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The  South  African  War  Cloud. 

Perhaps  the  greatest  danger  to  the  maintenance  of 
peace  between  the  white  races  in  South  Africa  at  the 
present  moment  lies  in  the  absolute  refusal  of  the  great 
mass  of  the  British  people  to  believe  that  war  is  pos- 
sible. In  spite  of  the  raging  of  the  influenced  Press, 
especially  of  that  portion  of  it  owned  or  controlled  by 
men  of  the  Jewish  race — whose  tribal  solidarity  is 
alw.iys  the  greatest  obstacle  to  their  complete  absorp- 
tion by  any  community — the  nation  remains  apathetic, 
calm  in  its  belief  that  the  "  quarrel  "  will  be  settled.  It 
is  making  a  great  mistake.  The  capitalists  of  the  Tran- 
vaal  and  their  obedient  servants  the  Colonial  Secretary 
and  H  igh  Commissioner  mean  war.  That  is  to  say,  it 
is  the  capitalists'  determination  to  destroy  the  indepen- 
dence of  the  South  .African  Republic  in  their  own  interests, 
and  the  more  the  Pretoria  Government  gives,  the  moi 
they  will  ask.  Xew  grievances,  so  called,  will  spring 
up  and  do  spring  up  every  day — never  heard  of 
before,  and  only  invented  for  the  purpose  of  reaching 
position  th.it  would  give  a  plausible  prete.xt  to  declan. 
war.  Why  have  all  these  "  claims"  and  "  grie\-ances  ' 
suddenly  assumed  such  vast  proportions  ?  The  mining 
industry  in  the  Transvaal  h.is  t)een  going  on  more  or  less 
uninterruptedly  for  fourteen  or  fifteen  ye.irs.  During  all 
that  time  the  alien  population  h.is  been  steadily  increasing 
and  attending  to  its  work  without  apparent  inconvenience, 
certainly  without  personal  danger.     It  is  ia  no  worse 
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position  now  than  it  was  ten  years  ago,  but,  on  the  con- 
trary, increases  in  prosperity  every  month  that  passes. 
Why,  then,  this  sudden  outburst  of  rage  against  the 
Boer  and  his  Government,  his  stupidities,  vanities, 
exactions,  monopoHes,  and  so  forth  ?  There  is  no 
reason  except  that,  having  got  so  much,  the  "  bosses  " 
who  control  the  mining  industry  want  all,  and  with 
nothing  short  of  all  do  they  mean  to  be  satisfied. 

The   whole  attitude  of  Mr.  Chamberlain   and  these 
capitalists,  with  their  Press  organs  and  simple-minded 
but  pernicious  fuglemen  like    Earl  Grey,  is  such  as  to 
make  peace  almost  impossible.     Look  at  this  last  utter- 
ance of  the  Colonial  Secretary  at  the  end  of  his  letter 
to  M.  Yves  Guyot  published  in  Wednesday's  Times.  He 
informs   the   French    statesman — who,    by  the  way,  has 
taken  a  line  with  which  we  do  not  at  all  agree  on  this 
Transvaal  dispute — that  he  himself,  in  i8g6,  proposed  a 
scheme   for  autonomy  on  the   Rand   that   would  have 
obviated  all  future  difficulties,  and  that  again   Sir  Alfred 
Milner  laid  the  same  proposition  before  Mr.  Kruger  at 
the  recent  Bloemfontein  Conference.    On  both  occasions 
he  says  the  scheme  was   rejected  ;  therefore,  the  Boers 
are  not  anxious  for  their  liberties,   "  they  merely  desire 
to  retain  the  power  to  oppress  the  foreigners."      This  is 
not  true  ;  it  is  a   shamefully  false  interpretation   of  the 
Boer  attitude,  excusable  only  in  a  man  totally  ignorant 
of  South  African  history,  not  excusable  in  a  Secretary  of 
State  on  any  supposition.     Mr.  Chamberlain,  of  course, 
could  not  be  expected  to  know  that   the   very  form    in 
which  his  proposals  were  made  precluded  their  accept- 
ance ;    still  less  to    tell    M.   Guyot   that  the    despatch 
containing    them,     penned    as     it   was  just  after   the 
Jameson   raid,   could  only   be     looked     upon     by  the 
Pretoria  Government  as  little  else  than  a  proclamation 
that  the  British  Government  and  Cecil  Rhodes  were  one. 
But  just  imagine  what  kind  of  man  he  must  be  who,  in 
the  midst  of  delicate  negociations,  publishes  wild  and 
provocative  assertions  of  this  kind. 

Contrast  the  assertion  in  this  letter  to  M.  Guyot  with  the 
extracts  from  letters  written  by  miners  and  others  on  the 
*  Rand  to  their  friends  in   England  and  never  meant  for 
publication.     The  Daily  Chronicle  of  Tuesday  last  pub- 
lished some  extracts  from  such  letters,  and  we  think 
them  so  important  that  we  have  taken  the  liberty  to 
reproduce    the    substance   of   them   on   another   page. 
They  agree  throughout  with  what  we  have  continually 
heard  from  private  sources  as  to  the  attitude  of  the 
genuine  working  men  on  the  goldfields.     They  do  not 
complain  of  the  Boers'  treatment  of  them  ;  it  is  their 
masters — the     capitalists — who     are     envious     of    the 
humble,  and   for   the    most   part   poor,  burgher,    who 
make  the  complaints.     These  very  capitaHsts,  availing 
themselves  of  every  device  the  laws  of  the  Republic 
enable  them  to  employ,  have  taken  good  care  to  make 
their   own   positions   secure.     Are  not  some   of  these 
very    men    shareholders    in     the    dynamite    company 
against    whose    privileges    they    rage    so    continually, 
and  is  it  not  probable  that  were  the   Rand  completely 
in  their  control  dynamite  would  be  just  as  costly  as  ever 
to  the  mine  shareholders  ?    The  only  difference  would 
then  be   that   the  profits   of   the   monopoly  would  go 
altogether  to  the  capitalists  instead  of  to  a  small  extent 
into   the  Treasury  at  Pretoria.     From  this  aspect  the 
whole  agitation  is  inexpressibly  abominable,  and  if  we 
are  tricked  into  obeying  the  wishes  of  these  nondescript 
milHonaires    who    have    battened    upon    the    mineral 
resources  of  the  Boer  Republic  and  have  hastened  here 


to  corrupt  us  and  flaunt  their  wealth  in  our  eyes,  we 
shall  deserve  to  lose  the  whole  of  South  Africa,  as  lose  it 
we  certainly  shall  if  they  have  their  way.  The  end  of 
the  war  in  South  Africa  between  the  white  races  there, 
whatever  else  it  may  mean,  means  before  long  the 
repudiation  of  British  authority  over  all  that  territory, 
either  that  or,  as  another  correspondent  of  the  Chronicle 
put  it  on  Wednesday,  a  triumph  of  the  blacks  over  both 
sections  of  the  whites.  In  any  event,  South  Africa  would 
be  lost  to  us,  and  we  should  not  be  surprised  to  see  all 
minerals  declared  the  property'  of  the  State,  the  new 
united  republic. 

It  is  appalling  to  think  of  the  imminent  danger  that 
lies  before  us  in  that  great  region  full  of  mineral  wealth, 
but  not  otherwise,  as  Olive  Schreiner  quite  rightly  points 
out,  a  country  of  great  possibilities  for  producing  food 
and  other  crops  necessary  to  the  maintenance  of  a  dense 
population.  A  great  crime  is  meditated  and  is  being 
pushed  on  to  accomplishment  by  that  unscrupulous  and 
unprincipled  man  at  the  head  of  the  Colonial  Office, 
and  accomplished  it  will  be  unless  the  nation  rouses 
itself  and  says  "  no  "  in  a  manner  that  will  cow  even 
that  adventurous  politician. 

M.  Yves  Guyot,  we  gather,  has  gone  wholly  over  to 
the   side    of  the   polyglot   millionaire   Imperialists  who 
now  seek  to  drive  us  into  a  course  of  action   that  will 
lead   to   the    dismemberment  of  the  Empire.     We  are 
sorry  to  see  it,  and  feel  sure  that  he  sins  through  ignor- 
ance, that  he  cannot  have  read  the  past  history  of  our 
dealings  with  the    Dutch  and   Huguenot  population  of 
South  Africa  ;  and  surely  he,  as  a  Frenchman,  has  little 
right  to   cry   out   about  "  Boer  oppression."     Let  him 
look   at   home,  and   consider  what   the  position  of    a 
foreigner  in  France  is.     Has  the  Transvaal   Republic  a 
tariff  at  all  comparable  in  brutal  exclusiveness  to  that  of 
France  ?     Does  it  possess  monopolies  that  could  be  put 
on   all   fours   with    the    indefensible    sugar    monopoly 
existing   in  the     French    Republic,    with    its    tobacco 
monopoly,  its  match    monopoly,  its  shipping  bounties, 
its  doles  to  the  owners  of  vineyards,  and  so  on  ?     It  ill 
becomes  a  liberal  free  trader  like  M.  Guyot  to  rail  at  the 
Boer  on  this   head,    on  the   ground  of    his   economic 
heresies,  while  he   has  so  much  to  cure    in    his  own 
country.     Measured  by  the  quality  of  their  respective 
fiscal  laws,  the  civilisation  of    France   is  even  now  far 
behind  that  of   the     Boer    Republic.     The    Boer,  we 
know,    is    ignorant    enough,   prejudiced    enough,  and, 
beyond  all  measure,  suspicious  ;  but  has  he  not  some 
justification,    after    all,    for     his    faults  ?       Is     it     his 
crime    alone   that    monopolies    exist    in    his   country, 
or  chiefly  the  crime  of  those  who  tempted  him  to  create 
them  ?     Is  he  not  warranted  in  jealously  guarding  his 
right  to  rule  over  the  territory  he  conquered  in  privation 
and  watered   with   his  blood  ?      Would  not  any  of  us 
similarly  situated,  with  a  Raid  and  a  Sand  River  conven- 
tion behind  us,  fight  as  he  intends  to  fight  to  the  last 
man  rather  than  surrender  to  the  passing  stranger  what 
he  has  won  ?     But  for   the  extent  of  these  gold  dis- 
coveries he  would  have  been  left   in  peace  with   his 
farms,  his  herds,  and  his  blacks,  despised  by  us  and 
forgotten.     But  because  of  this  gold  he  is  to  be  swept 
out  of  the  way  as  a  hindrance  to  those  who,  having 
gathered  already  many  millions  out  of  his  land,  hope  to 
gather  many  more  through  his  discomfiture.     It  is  a 
sorry  picture,  this  intrigue  of  greed,  whose  object  is  to 
wipe  a  free  people  off  the  face  of  the  earth,  and  we  can- 
not see  how  any  man  loving  freedom  can  possibly  stand 
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shoulder  to  shoulder  with  those  who  contemplate  the 
perpetration  of  sucli  great  infamy.  A  war  is  coming,  of 
that  the  English  people  may  rest  assured,  unless  it 
emphatically  and  unmistakably  says  "  Thou  shalt  not." 
The  War  Office  is  eager  for  it  because  of  the  chances 
it  will  give  for  ambitious  officers  to  distinguish  them- 
selves, for  needy  officials  to  fill  their  pockets,  because 
titles  and  pelf  lie  around  for  the  picking  up  in  the  strife. 
But  the  nation  is  not  eager  for  it  ;  it  hangs  back,  and 
thinks  because  it  is  silent  that  Mr.  Chamberlain  will 
not  dare.  He  is  a  reckless  man,  who  will  dare  any- 
thing. No  dependence,  then,  can  be  placed  upon 
his  moderation.  He  caimot  be  moderate.  His  tone 
is  always  that  of  the  insolent  domineerer,  eager  to  drive 
obstacles  out  of  his  way,  to  crush  those  who  would 
hinder  the  accomplishment  of  his  selfishly  ambitious 
designs.  Let  the  nation  awake,  then,  and  speak  out, 
else  it  may  soon  be  "good-bye"  to  South  Africa  and 
many  things  besides. 


The   Royal  Niger  Company's  Great 
Success. 

The  most  amusing  fact  relating  to  the  transfer  of  the 
governing  authority  and  certain  assets  of  this  company 
by  the  British  Government  is  the  circular  issued  by  its 
directors  explaining  to  the  shareholders  why  they  took 
so  small  a  price.  Sir  Michael  Hicks-Beach  has  arranged 
to  pay  to  the  company  a  sum  not  exceeding  ^^865, 000, 
most  of  which  sum  he  is  to  borrow  on  a  thirty  years' 
terminable  annuity.  This  seems  a  very  fair  price  to 
give,  seeing  that  the  paid-up  capital  of  the  company  is 
only  ;^493,68o,  and  that  an  indefinite  portion  of  this  is 
"  water  ;  "  seeing,  also,  that  for  a  period  of  ninety-nine 
years  the  company  is  to  enjoy  half  the  royalties  obtained 
on  any  minerals  raised  within  its  territories.  However, 
the  directors  evidently  fear  that  their  shareholders  may 
think  the  amount  of  money  too  small,  especially  as 
^300,000  of  it  is  to  be  devoted  to  the  redemption  of 
;^250,ooo  5  per  cent.  Niger  Government  stock 
at .  20  per  cent.  i>«emium,  a  most  excellent  arrange- 
ment for  the  stockholders.  Less  than  ;^6oo,ooo  is, 
therefore,  left  to  bestow  upon  the  shareholders  of  the 
Royal  Niger  Company,  chartered  and  limited,  or  hardly 
enough  to  refund  their  capital  at  its  present  inflated 
market  price.  The  directors,  however,  deprecate  any 
hostility  to  the  hard  terms  imposed  by  the  Government, 
and  point  out  that  the  revenues  of  the  company  as  a 
trading  concern  will  not  only  be  relieved  of  all  adminis- 
tration charges,  but  of  the  _^i2,5oo  per  annum  now 
imposed  by  the  aforesaid  Niger  Government  stock.  It 
is  all  very  interesting  and  ingenious,  and  on  the  whole 
we  do  not  grudge  the  company  its  money.  It  has  added 
a  great  territory  to  the  empire  and  deserves  to  be 
rewarded.  Great  risks  unquestionably  have  been  run 
by  its  stockholders  in  the  past.  At  the  same  time  they 
have  not  gone  without  their  reward,  for  they  ha%'e  had 
6  per  cent,  on  their  capital,  watered  and  other,  since 
1893,  •*"^  '"  1^9'  tl't^y  ^ven  received  7^  per  cent.^ 
although  the  earnings  hardly  amounted  to  3  per  cent., 
because  the  directors  then  distributed  the  reserve  fund 
amongst  them.  Also  they  once  had  a  bonus  of  30  per 
cent,  on  the  paid-up  capital  in  the  shape  of  Niger  Terri- 
tories 5  per  cent,  stock  distributed  to  them  free  of  pay- 
ment. This  stock,  now  to  be  redeemed  at  20  per  cent, 
premium,  is  partly  held  by  the  company  itself  as  far  as 


we  can  gather  from  the  meagre  records  made  public,  so 
that  the  shareholders  will  benefit  by  the  Government's 
terms  of  purchase  and  proposed  treatment  of  this  stock 
as  well  as  from  their  position  as  independent  holders 
thereof. 

From  the  Home  Government's  point  of  view  also  the 
purchase  may  be  considered  moderately  cheap,  since  it 
may  prevent  us  from  quarreling  with  France.     More 
than  once  in  the  course  of  its  brief  history  this  Royal 
Niger  Company  has  brought  us  very  near  war  with  our 
next-door  neighbour.     It  may  be  that  we  shall  have 
much  less  danger  of  this  kind  from  Nigeria  now  that  the 
Imperial  Government  is  to  assume  administration  than 
we  had  before.     If   not,  at  least  the  public  may,  if  it 
cares,  know  something  about  the  cause  of  the  quarrel 
before  it  is  brought  to  such  an  acute  stage  as  to  make 
fighting    inevitable.     Still,   it   is   curious   to   note   how 
profitable  a  trade  empire-expanding  is  if  rightly  gone 
about.    This   is  the   second  Chartered  company,  the 
British  taxpayer,  or  usurer,  has  had  to  buy  within  the 
last  few  years,  and  by  all  the  tokens  there  will  soon  be  a 
third,  for,  as  will  be  seen  by  another  note,  Rhodesia  is 
getting  ready  to  be  taken  over  in  the  same  way  as  the 
British    East  African  Company  and  this   Royal   Niger 
Company.     The  amusing  thing,  too,  about  all  these 
transactions,  is  that  we  pay  a  handsome  sum  in  order  to 
be   permitted  to  assume   heavy  obligations  that   may 
never  be  met  out  of  the  revenues  the  territories  yield. 
No  sooner  did  the  properties  of  the  East  African  Com- 
pany   fall     into    our     hands     than     a     heavy    charge 
began    to    appear    in    the    Budget    for    its    adminis- 
tration,  besides  a  sensible    addition    to    the    national 
debt   to   pay  for  a  railway  to  the  Lakes.      Shall  we 
forthwith    have    railways    in    the     Niger    Company's 
territory  ?    Whether  or  not,  it  is  reasonable  to  infer  that 
it  will  bring  some  charge  upon  the   Budget   over  and 
above  the  interest  on  this  ^^870,000 — or  ^^820,000  to 
be    exact,   since    the  Chancellor  of    the    Exchequer 
thinks  he   sees  his   way    to   charge   ;^45,ooo   on   the 
revenues  of  the  current  year.      Deficits  certainly  have 
existed  in  the  past  since  the  company  issued  its  5  per 
cent,  stock  to  recoup  itself  for  administration  charges, 
and    since    the    directors    now   estimate    that    in    all 
;£'30o,ooo  of  its  earnings  have  gone  in  this  way.  We  may 
be  quite  sure  that  it  did  the  governing  business  much 
more  economically  than  the  Colonial  Office  will  do,  but 
never   mind  ;    ours   is  a  glorious  and   always-growing 
empire— growing  by  Chartered  company  or  otherwise. 

One  thing  we  should  hke  to  know.  Dr.  Clarke,  in  the 
brief  debate  that  followed  the  introduction  of  the 
Government's  resolution,  pointed  out  that  the  charter 
had  been  very  mischievous  to  rivals  in  business  through- 
out the  region  brought  under  the  Niger  Company's 
sway.  It  was  able,  he  said,  to  cut  off  all  its  competitors 
from  Liverpool  and  from  the  Clyde,  who  were  carrying 
on  trade  in  that  part  of  Africa.  This  is  the  sinister  side 
of  these  chartered  companies,  a  side  that  brings  us  back 
to  the  times  of  James  I.  and  his  monopolies.  Only,  he 
had  really  a  better  way,  in  some  respects,  with  mono- 
polies than  we  have.  We  grant  these  high  privileges 
and  allow  those  who  get  them  to  ruin  the  private  trader. 
if  need  be,  for  nothing  at  all;  whereas,  James  sold  his 
monopolies,  some  seven  hundredof  them,  we  believe,  for 
a  good  round  sum  lo  help  to  keep  him  going.  Then,  in 
our  mad,  hang-the-expense  fashion,  we  buy  back  for  good 
round  sums  what  we  have  granted  free,  and  burden  our- 
selves with  additional  charges  in  a  spirit  of  profusion  our 
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forefathers  could  not  rise  to.  Now,  we  should  like  to  know 
whether  the  trade  of  this  Niger  territory  is  going  to  be 
free  to  everybody  in  future,  or  does  the  Niger  Company 
really  retain  its  monopoly  as  a  trading  concern,  while 
nominally  giving  it  up  ?  If  the  latter  is  the  case,  we  do 
not  envy  the  future  governors  of  the  regions  annexed, 
for  it  will  be  useless  to  describe  the  navigation  of 
the  Niger  as  "perfectly  free"  to  all  comers  if  this 
company  is  so  hedged  round  with  privileges,  such  as 
this  half-royalty  on  minerals,  as  to  be  able  to 
destroy  any  competitor  who  enters  the  field.  What 
safeguard  does  Sir  Michael  Hicks-Beach  propose  to 
institute  for  the  benefit  of  the  merchants  and  manu- 
facturers of  this  country  in  general  ?  Has  he  ever 
thought  of  any  such  thing  ?  Perhaps  we  may  know 
when  the  promised  papers  come  to  be  made  public. 
We  agree  with  Dr.  Clarke  in  thinking  that  a  complete 
list  of  the  share  and  debenture  stockholders  of  the 
company  ought  to  be  amongst  these  papers.  Our 
modern  system  of  government  by  bribery  and  corruption 
is  worked  largely  through  share  holdings  and  handlings, 
and  it  will  be  interesting  to  see  how  many  M.P.'s,  irre- 
spective of  party,  how  many  high  social  personages,  are 
in  a  position  now  to  reap  a  profit  of  what  must  be  con- 
sidered pace  the  directors,  and  Government's  high 
generosity.  Some  little  light  has  been  thrown  on  this 
branch  of  the  subject  by  the  researches  of  the  Daily 
Chronicle  and  other  papers,  but  not  enough.  It  is  pretty 
to  see  the  Colonial  Secretary  voting  for  a  "deal"  that 
has  made  his  ,^3,000  worth  of  shares  worth  ;^6,ooo, 
and  at  the  same  time  probably  relieved  him  of  a 
liability  of  ^12,000.  Prettier  still  to  read  his  explanation 
printed  by  us  on  another  page,  but  we  want  to  know  much 
more.  It  is  an  expensive  business  and  awkward  this 
empire-running,  but  we  have  got  to  put  up  with  it  as 
best  we  can,  only  we  should  like  to  know  occasionally  a 
little  of  what  becomes  of  our  money,  and  how  Imperial 
patriotism  gets  itself  fed.  A  map  showing  clearly  the 
stations  sold  and  those  retained  by  the  company, 
together  with  what  cf  the  land  still  remains  its  private 
property,  is  another  indispensable  accompaniment  to 
the  papers,  for  that  might  enable  independent  traders 
to  estimate  whether  they  are  to  be  allowed  "  half  a 
chance  "  or  none. 


to  1854.  Of  course  some  are  better  than  others,  but. 
taking  them  on  the  whole,  they  have  been  built  and 
constructed  upon  certain  lines,  and,  like  so  many  fossils, 
have  remained  the  same  as  originally  projected. 
Although  as  a  rule  twenty-five  to  thirty-five  years  have 
passed  over  their  heads,  their  mileage  hardly  shows  any 
increase,  their  rolling  fstock  is  scarcely  larger,  and  we 
should  imagine  their  stations  show  little  improvement 
from  the  day  that  the  lines  were  opened  to  traffic.  They 
have  droned  along,  living  upon  their  guarantees,  eagerly 
disputing  with  the  Government  over  petty  details  in 
regard  to  matters  of  account,  but  apparently  far  removed 
from  the  hope  of  making  their  railway  an  independent 
paying  concern. 

To  prove  that  our  expressions  upon  this  subject  are 
not  exaggerated,  we  append  in  the  following  table  a 
review  of  the  revenue,  expenditure,  and  net  profit  of 
the  various  guaranteed  railways  of  importance  in  Brazil 
during  the  last  twelve  months  recorded  ; — 


The  Brazilian  Guaranteed  Railways. 

There  is  not  a  more  depressing  study  than  the  affairs 
of  the  Brazilian  Guaranteed  Railways.  At  the  first 
glance  they  seem  very  much  like  other  railways.  They 
have  traffic  receipts,  pay  working  expenses,  meet  their 
debenture  charges,  even  pay  dividends,  and  yet,  if  their 
actual  condition  is  examined,  they  bear  as  much  resem- 
blance to  an  average  railway  company  as  a  badly 
paralysed  man  does  to  one  in  good  health.  The  broken- 
down  form  may  breathe,  may  eat,  and  may  even  labori- 
ously move,  but  there  is  no  hope  for  the  future — merely 
a  drifting  towards  the  inevitable  end.  In  a  word,  these 
Brazilian  Guaranteed  Railways  depend  almost  entirely 
upon  their  Government  guarantees,  and  once  let  these 
fail  by  effluxion  of  time,  or  from  the  dishonesty  of  the 
Government,  and  the  majority  of  the  companies  would 
have  to  fall  into  [default  from  simple  inability  to  meet 
their  debenture  charges.  Yet  they  are  not  creations 
with  but  a  few  years'  history  behind  them,  for  the  most 
recent  was  formed  in  1883,  whilst  the  earliest  dates  back 


Revenue. 

Expenditure. 

Net  Profit. 

X 

i 

£ 

Alagoas       

103,139 

92,430 

378 

Bahia  and  San  Francisco 

140,071 

199,859 

i9,929t 

Brazil  Great  Southern     ... 

16,730 

30,493 

4,776t 

Central  Bahia        

157,459 

137,501 

5,912 

Conde  d'Eu           

72,170 

73,157 

28t 

Donna  Theresa     

14,189 

45,587 

8,867t 

Great  Western      

152,494 

121,287 

1,436* 

Minas  and  Rio      

226,410 

199,989 

7,86s 

Natal  and  Nova  Cruz 

5,142 

12,254 

6,-95t 

Recife  and   Sao  Francisco 

239,961 

188,429 

15,268 

Soutliern  Brazilian 

169,305 

145,900 

6,763 

t  Net  loss.                 •  After  providing  for 

new  rolling  stock, 

&c. 

Three  of  the  companies  make  up  their  accounts  to 
the  end  of  June,  but  the  remainder  follow  the  calendar 
year.  In  the  table  above  we  have  calculated  the  revenue 
and  expenditure  upon  the  customary  basis  of  2^6.  per 
milreis,  but  the  net  profit  has  been  taken  at  8d.  per 
milreis,  which  is  about  the  actual  value  of  the  Brazilian 
currency,  and  this  fact  accounts  for  the. great  discrepan- 
cies that  appear  to  exist  between  the  figures  in  the  last 
column  and  those  preceding  it.  Out  of  the  eleven  com- 
panies dealt  with,  no  less  than  five  work  absolutely  at  a 
loss,  and  as  dividend-paying  concerns  it  would  be  better 
for  their  shareholders  if  the  undertakings  ceased  to 
operate.  In  all  the  other  cases,  excepting  the  Recife 
and  Sao  Francisco,  the  profit  shown  is  insignificant, 
especially  when  the  interest  charges  of  the  companies 
are  taken  into  account. 

Upon  their  Government  guarantees  they,  in  fact, 
depend  for  bare  existence,  and  how  important  these  are 
to  the  companies  is  expressed  in  the  following  table  : — 


Government 
Guarantee. 

Debenture 
Charges  and 
Loss  on  Fund- 
ing Bonds. 

Concession 

Expires 

about 

£ 

£ 

Alagoas      

41,933 

30,491 

I9II 

Bahia  and  San  Francisco 

126,000 

25,073 

1948 

Brazil  Great  Southern    ... 

40,500 

37,355 

1913 

Central  Bahia      

105,748 

64,849 

1908 

Conde  d'Eu          

51,406 

27,633 

1905 

Donna  Theresa 

44,173 

29,272 

I910 

Great  Western     

39,375 

36,746 

1902 

Minas  and  Rio     

95,571 

65,938 

I910 

Natal  and  Nova  Cruz 

43,281 

31,742 

1908 

Recife  and  Sao  Francisco 

81,848 

30,087 

1944 

Southern  Brazilian 

103,921 

41,127 

I913 

The  loss  upon  funding  bonds  was,  of  course, 
occasioned  by  the  Brazilian  Government  in  the  middle 
of  last  year  commencing  to  pay  the  guarantees  in  these 
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bonds  instead  o£  cash.  They  could  only  be  realised  at 
a  loss.  Three  of  the  companies — the  Donna  Theresa, 
the  Minas  and  Rio,  and  the  Conde  d'Eu — received  only 
half  of  their  guarantees  in  bonds  as  their  financial  year 
ended  on  June  30,  but  the  other  companies  received  the 
whole  of  the  guarantees  in  paper.  The  intention  of 
the  Government  is  to  pay  in  funding  lionds  for  three 
years  only,  but  there  has  been  no  important  improve- 
ment in  the  finances  of  the  country,  and  it  is  difficult  to 
see  how  a  return  to  cash  payments  will  be  possible  in 
1901.  No  heed  should  be  taken  of  the  net  profits 
•earned  by  the  least  paralysed  companies,  for  such 
profits  have  to  be  paid  into  the  Brazilian  Exchequer, 
and  therefore  do  not  benefit  their  net  revenue  accounts. 
The  most  serious  matter,  however,  in  regard  to 
the  companies  is  the  fact  that  in  the  greater  number 
of  cases  their  guarantees  are  approaching  an  end. 
The  two  older  companies  —  the  Bahia  and  San 
Francisco  and  the  Recife  and  Sao  Francisco  were  built 
under  concessions  that  granted  a  guarantee  for  ninety 
years,  and  so  they  have  a  long  term  to  run ;  but  the  other 
nine  companies  were  all  constructed  under  concessions 
that  gave  a  guarantee  for  only  thirty  years,  and  it  will  be 
■seen  that  their  terms  will  expire  at  dates  ranging  from 
three  to  fourteen  years  ahead.  In  the  desperate 
condition  of  their  finances,  the  short  duration  of  their 
concessions  is  a  matter  of  most  serious  importance,  and 
it  is  useless  to  take  into  acccount  the  dividends  they  are 
now  paying  in  face  of  the  losses  that  the  expiration  of 
the  concession  will  entail.  We  have  not,  therefore, 
included  dividends  in  our  tables,  as,  with  the  exception 
of  the  Recife  and  Sao  Francisco,  they  were  in  no  way 
earned  out  of  revenue. 

Now  the  piteous  condition  into  which  the  companies 
have  fallen  is  not  the  result  of  a  single  set  of  circum- 
stances. The  depreciation  in  the  currency,  and  the  bad 
Government  prevailing  in  the  country  have  no  doubt 
been  powerful  influences  for  their  undoing.  At  the 
same  time,  the  boards  of  the  companies  cannot  be 
exempt  entirely  from  blame.  Throughout  their  history 
they  have  evinced  little  inclination  to  look  beyond  the 
guarantee  for  resources.  They  have  shown  a  great 
capacity  for  disputing  with  the  Government  over  mere 
trifling  matters  of  account,  but  have,  so  far  as  we  can 
discover,  displayed  no  sign  of  taking  a  broad-minded 
view  of  the  situation.  They  have  clung  to  their 
guarantees  like  shipwrecked  mariners  to  a  floating 
plank,  without  a  thought  of  leaving  the  plank  and 
striking  out  boldly  for  the  shore,  although  the  plank  was 
drifting  further  and  further  from  land.  Doubtless,  how- 
ever, the  chief  reason  for  their  present  fossilised  con- 
dition lies  in  the  terms  of  the  concessions  they  obtained, 
and  the  rapacity  of  company  promoters  over  their  for- 
mation. Whilst  the  guarantees  were  generous  in 
amount,  the  concessions  under  which  they  were  obtained 
hedged  the  companies  in  on  all  sides,  prevented  them 
from  expanding,  and  robbed  them  of  the  power  of  in- 
creasing their  capital  in  order  to  improve  or  equip 
their  fines  better.  The  generous  nature  of  the  guaran- 
tees— usually  7  per  cent,  on  the  capital  outlay — would 
have  allowed  a  margin  of  working  capital  for  future 
needs,  for  the  debenture  capital  was  usually  raised  at 
«;  and  6  per  cent.,  but  the  promoters  of  the  companies 
simply  increased  the  capital  to  a  proportionate  e.xtent, 
and  took  the  difference  as  their  profit.  To  make  matters 
worse,  the  Brazilian  Government  has  acted  capriciously 
towards  tne  companies,  allowing  some  to  raise  their 


tariffs  to  partially  meet  the  depreciation  in  the  currency-, 
and  refusing  this  boon  to  others. 

Out  of  this  tangle  of  unwelcome  facts  little  comfort 
can  be  drawn  for  the  shareholders  and  debenture- 
holders  ;  but  we  must  confess  that  the  present  poverty 
of  the  Brazilian  Government  offers  an  opportunity  that 
might  enable  the  least  petrified  companies  to  shake  off 
some  of  the  evil  affects  that  have  arisen  from  their 
guaranteed  condition.  When  the  Argentine  Government 
fell  into  default  with  its  railway  guarantees,  a  funding 
arrangement  was  entered  into  with  the  companies, 
whereby  these  guarantees  were  commuted  for  a  lump 
sum  paid  in  bonds.  Could  not  some  similar  device  be 
resorted  to  in  regard  to  these  Brazilian  guaranteed 
railways  ?  If  such  a  pohcy  were  pursued,  those  boards 
that  have  shown  some  appreciation  of  the  difficulties  of 
the  position  would  then  have  a  better  chance  to 
grapple  with  the  future.  Freed  from  the  shackles 
of  Brazilian  bureaucracy,  they  might  come  to 
terms  with  their  debenture-holders,  and  set  free 
sums  that  could  be  applied  towards  the  improvement 
and  even  extension  of  their  lines.  The  commutation 
of  the  guarantees  ought  also  to  imply  the  right  to  fix 
their  own  tariffs  upon  reasonable  bases,  and  so  permit 
traffic  to  be  conducted  at  profitable  rates.  In  short, 
whilst  the  effort  required  to  bring  the  lines  into  the 
position  of  ordinary  commercial  undertakings  might  be 
great,  there  is  certainly  the  hope  that  this  might  be 
effected,  and  anything  is  better  than  the  present  condi- 
tion of  affairs.  Some  of  the  inert  boards  who  look  upon 
the  matter  as  one  simply  of  directorial  fees,  might 
object  to  a  change,  but  such  companies  as  the  Minas 
and  Rio  and  Recife  and  Sdo  Francisco  should  eagerly 
enter  upon  such  an  arrangement.  We  know  Brazilian 
Governments  are  difficult  to  negotiate  with,  but  the 
attempt,  at  least,  should  be  made.  The  directors  of 
these  companies  ought  to  have  some  consideration  for 
the  principal  of  the  capital  sunk  in  their  enterprises, 
and,  according  to  all  appearances,  much  of  this  is,  under 
present  conditions,  melting  into  thin  air. 


Economic   and    Financial    Notes 
and    Correspondence. 


The  Government  anu  its  Stamp  Dlties. 
Worries  innumerable  are  arising  over  the  recent 
changes  in  the  stamp  laws,  and  we  hope  the  valiant 
supporters  of  the  Jingo  policy  our  present  Government 
-carries  out  so  faithfully  enjoy  them.  The  poor  stock- 
broker is  being  harassed  in  a  variety  of  waj-s.  There  is 
this  vexatious  5s.  stamp  on  bonds  dealt  in  here  but 
originated  abroad,  which  will  most  grievously  hamper 
dealings  in  American  railroad  bonds  for  one  thing.  The 
British  public  has  sold  many  millions'  worth  of  these 
bonds  in  the  last  twelve  months,  and  might  soon  be  in 
a  mood  to  buy  some  of  them  back  again  had  this  5s. 
stamp  not  stood  in  the  way.  It  does,  and  business  is 
consequently  stopped.  The  Chancellor  of  the 
Exchequer  wobbled  sufficiently  to  reduce  the  5s. 
to  IS.  upon  foreign  bearer  certificates  of  shares, 
but  even  that  smaller  mulct  will  be  troublesome 
enough  especially  on  American  railroad  shares, 
which  are  dealt  in  on  the  London  market,  as  a 
rule,  in  the  form  of  certificates  for  ten  shares  of  $100 
each — that  is  say,  roughly  in  £200  lots.  Each  of  these 
certificates  must  now  have  a  2s.  stamp  clapped  on  it 
in  order  to  make  it  good  delivery  on  the  London  Slock 
E.\ch.ange.  Should  it  be  exported  and  pass  into  other 
hands — get  registered  perhaps  in  a  new  owner's  name 
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— and  again  in  the  course  of  business  be  re-converted 
into  a  bearer's  certificate  and  shipped  back  here  once 
more,  another  stamp  of  some  sort  will  have  to  be 
clapped  on,  and  brokers  and  bankers  will  very  often 
be  quite  unable  to  know  where  they  are  in  regard  to 
these  securities.  Still  worse,  if  possible,  is  the  highly 
unjust  change  in  the  Finance  Act  to  which  prominent 
attention  has  been  drawn  by  Messrs.  Maclean  and 
Henderson,  a  well-known  firm  of  stockbrokers  in 
Stirling.  Under  the  Act  of  1891,  which  established  the 
contract-note  stamp  on  its  present  basis,  if  a  London 
broker  dealt  for  a  country  broker  he  put  no  stamp 
upon  the  contract  sent  to  that  broker,  and  only  the 
contract  of  the  country  broker  sent  to  his  client 
had  to  be  stamped.  Under  the  new  arrangement, 
however,  inserted  in  the  Act  of  1899,  the  London 
broker  must  put  stamps  upon  all  contracts  sent 
by  him  to  country  brokers,  unless  these  country  brokers 
are  members  of  some  stock  exchange.  This  change, 
Messrs.  Maclean  and  Henderson  say,  hits  about  five 
hundred  stock  brokers  throughout  the  country,  who,  be- 
cause they  carry  on  business  in  small  towns,  have  no 
stock  exchanges  to  be  members  of.  The  worry  thus  intro- 
duced into  the  business  is  indescribable,  and  members  of 
London  and  provincial  stock  exchanges  dealing  for  out- 
side brokers  will  often  not  know  what  to  do.  But  it  is 
useless  grumbling,  we  suppose.  This  is  a  great  empire, 
requiring  a  tremendous  amount  of  money  every  year  to 
keep  it  running,  and  the  money  must  be  got  somehow. 
If  the  poor  country  broker  perishes  through  stress  of 
the  Treasury,  so  much  the  worse  for  the  broker. 

The  Annual  Statement  of  British  Trade. 

The  volume  containing  the  analysis  of  our  trade  with 
foreign  countries  and  British  possessions  issued  each 
year  has  now  reached  very  substantial  proportions, 
thanks  to  the  gradual  expansion  of  the  items  set  forth 
in  detail.  It  gives  us  our  trade  with  each  country,  and 
with  each  British  dependency  in  abstract  and  in  detail, 
so  that  one  is  able  to  see  at  a  glance  how  business  has 
fared  in  any  part  of  the  world  for  the  British  merchant 
and  manufacturer,  A  mine  of  information,  in  short,  is 
contained  within  the  thousand  pages  to  which  this 
volume  now  extends.  At  present  we  shall  only  mention 
a  fact  or  two.  The  figures  are  for  the  five  years  ending 
1898,  and  they  show  that  comparing  the  first  year  of  the 
five  with  the  last,  our  imports  from  foreign  countries 
have  risen  about  18  per  cent.,  and  our  exports  thereto 
rather  more  than  4J  per  cent.  With  our  colonial 
possessions  of  all  descriptions  our  trade  has  not  grovv^n 
in  the  same  way.  Imports  therefrom  have  risen  less 
than  6J  per  cent.,  but  exports  thereto  have  increased 
almost  14  per  cent.  We  do  not  draw  any  sweeping 
deduction  from  a  generalised  statement  of  this  sort, 
but  it  certainly  does  not  indicate  that  trade  follows  the 
flag.  In  volume  our  colonial  imports,  including  India 
and  Burmah,  amounted  to  about  _^94,ooo,ooo  in  1894, 
against  less  than  ;^99,5oo,ooo  in  1898,  but  our  exports  to 
the  same  places  rose  from  ;^78,6oo,ooo  to  ;^90,ooo,ooo. 
With  foreign  countries  we  did  a  far  larger  business. 
Imports  therefrom  amounted  to  ;^3 14,433,000 
in  1894  and  to  almost  ,^371,000,000  in  1898. 
In  the  same  period  our  exports  rose  from 
;^I95, 200,000  to  ^204,000,000,  but  the  total  for  1898 
was  by  no  means  so  large  as  those  for  the  intervening 
three  years.  Exports,  in  short,  were  smaller  last  year 
to  foreign  countries,  but  imports  therefrom  have  steadily 
mounted,  and  reached  their  highest  total  last  year, 
thanks  mainly  to  our  greater  dependence  upon  foreign 
grain  and  other  foreign  food  supplies.  It  may  be  valu- 
able one  of  these  days  to  analyse  some  of  these  accounts 
in  detail,  but  for  the  present  we  turn  to  the  bullion 
statement,  which  is  interesting  as  showing  in  a  rough 
way  how  our  supplies  of  this  metal  have  increased  of 
late  years.  In  1894  our  imports  of  gold  coin  and 
bullion  amounted  to  ;^27,572,ooo,  and  in  1898  they  had 
risen  to  ;^43, 723,000.  In  the  same  five  years  our  exports 
of  gold  rose  from  ;^i5,648,ooo  to  ;^36,590,ooo.  On  the 
five  years,  adding  the  total  for  each  together,  and  de- 
ducting export  from  import,  we  appear  to  have  received 


about  ;^28, 000,000  more  in  gold  than  we  exported,  and 
it  would  be  interesting  to  know  what  has  become  of 
this,  because,  within  the  same  dates,  our  visible  stock  o£ 
metal,  as  represented  by  the  reserve  of  the  Bank  of 
England,  has  declined  some  ;^2o,ooo,ooo.  We  may  say 
roughly  that  ;^5o,ooo,ooo  of  gold  has  disappeared  during 
this  time  of  which  no  account  can  be  given  ;  but  where 
has  it  gone  ?  Arts  and  manufactures  cannot  have 
absorbed  it  all,  surely,  and  yet  we  suspect  the  demand 
for  the  metal  in  these  directions  is  very  much  greater 
than  we  are  accustomed  to  take  account  of.  It  is  at 
least  ;^5, 000,000  a  year,  and  possibly  in  the  luxurious 
fit  which  now  possesses  the  country,  may  have  amounted 
to  ;^io,ooo,ooo  a  year  in  the  average  of  the  last  five. 

Coming  back  to  the  "trade-follows-the-flag  "  legend 
we  have  thought  it  worth  while  to  extract  from  the 
summary  tables  in  the  early  portion  of  this  annual 
figures  exhibiting  our  total  dealings  with  some  of  the 
principal  countries  of  the  world  and  our  own  chief 
dependencies.  Looking  at  the  imports  first,  it  will  be 
seen  that  the  United  States  stands  a  long  way  ahead  of 
every  other  nation  as  the  source  from  which  we  draw 
supplies.  Last  year  the  value  of  our  purchases  from 
that  country  exceeded  ^^  126,000,000,  the  greater  part 
of  which,  we  are  sorry  to  say,  represents  food  products, 
some  of  which  at  least  might  be  raised  at  home  were 
our  farming  population  free  to  try.  Next  to  the  United 
States  comes  France,  from  whence  also  we  derive  large 
quantities  of  articles  of  consumption.  The  other 
countries  follow  in  the  order  of  the  extent  of  our  im- 
ports from  them,  Australasia,  including  New  Zealand 
of  course,  coming  third  in  the  list,  and  British  India 
sixth.  This  latter  great  dependency,  indeed,  stands 
behind  Holland,  and  not  very  far  before  Belgium,  which 
is  surely  a  depressing  commentary  upon  the  results  of 
our  economic  administration  of  its  affairs.  Canada  and 
Russia  run  each  other  close,  and  Denmark  does  nearly 
as  well  as  Spain.  China  and  Japan  stand  down  nearly 
at  the  bottom  of  the  list — Japan,  indeed,  being  last  of 
all  so  far  as  imports  are  concerned. 

The  scene  is  changed  when  we  come  to  the  export 
side  of  the  account.  There  Germany  heads  the  list, 
followed  by  British  India,  the  United  States  coming 
third,  Australasia  fourth,  and  France  fifth.  The  con- 
trast between  what  we  import  from  the  United  States 
and  what  we  export  to  them  is  perhaps  the  most 
remarkable  of  all,  but  it  is  evident  that  tariffs  have 
much  more  to  do  with  the  restriction  of  business  than 
what  is  called  the  "  flag."  The  purchases  of  France 
from  us  have  fallen  off  most  seriously  since  the  tariff 
imposed  by  M.  Meline  came  into  force,  and  unless  a 
change  for  the  better  comes,  it  seems  probable  that  little 
countries  like  Belgium  and  Holland,  whose  tariffs  are 
much  less  onerous,  may  soon  send  us  as  much  as  France 
can  do.  Our  exports  to  Canada  are  hampered  in  the 
same  vvay,  and  likewise  those  to  the  greater  part  of  our 
possessions  in  Australasia,  whereas  British  India,  where 
as  yet  the  Customs  tariff  is  comparatively  liberal,  buys 
very  freely.  Japan,  too,  takes  over  ^5,000,000  from  us, 
and  even  the  Argentine  Republic  does  remarkably  well, 
its  purchases  from  us  coming  within  ^^2, 000, 000  of  ours 
from  it.  The  trade  of  South  Africa — the  Cape  and 
Natal,  that  is — is  confused  by  the  movements  of  gold 
and  diamonds  as  well  as  our  trade  with  i\ustralasia.  In 
order  to  give  some  key  to  the  effect  of  the  output  of 
these  minerals,  we  append  to  the  trade  table  imports 
and  exports  of  gold  and  silver — principally  gold, 
however — from  British  South  Africa  and  Australasia, 
as  well  as  the  imports  of  diamonds  from  the 
Cape.  It  will  be  seen  that  South  Africa  sends 
more  than  ;^2 1,000,000  worth  of  gold  and  diamonds 
to  us  not  included  in  the  trade  figures.  Adding  this 
sum  to  the  ordinary  trade  of  the  country,  we  arrive  at 
about  ;^27, 000,000  as  the  value  of  the  entire  exports  of 
South  Africa  to  the  United  Kingdom.  Against  this  the 
Cape  and  Natal  figure  in  our  table  of  exports  to  them 
for  a  little  over  ;^I3, 000,000,  so  that  rather  less  than 
half  the  value  of  what  these  territories  export  goes  back 
to  them  in  the  manufactures  and  colonial  and  other  pro- 
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ducts  shipped  from  ports  of  the  United  Kingdom.  Our 
gold  importsfrom  Australasia  did  not  swamp  the  trading 
account  so  completely,  still  if  we  add  the  ;^7, 300,000, 
principally  in  gold,  recorded  as  coming  in  from  Austral- 
asia last  year  to  our  ordinary  mercantile  imports  thence, 
we  find  that  the  total  value  of  these  imports  exceeds 
;^36,ooo,ooo,  while  our  exports  to  the  same  depend- 
encies were  under  ;^23, 500,000.  This  gives  nearly 
;^13, 000,000  as  the  excess  value  of  Australasian  exports 
to  us  over  imports  from  us.  We  must  bear  in  mind, 
however,  that  these  figures  by  no  means  represent  the 
entire  trade  of  Australasia,  nor  even  the  entire 
trade  of  South  Africa,  and  that  we  probably  have 
a  share  in  the  profits  of  the  business  done  by  them  with 
other  countries.  In  fact,  no  complete  view  of  the  con- 
dition of  the  foreign  trade  of  these  dependencies,  whether 
Australasia,  India,  or  America,  can  be  obtained  from 
our  figures,  and  we  do  not  profess  to  draw  any  dog- 
matic inference  from  them,  beyond  the  significant  one 
that  trade  flows  with  greatest  fulness  into  the  channels 
where  it  is  least  obstructed,  without  referenc*  to  the 
nationality  of  the  people  with  whom  business  is  done. 
May  we  note  in  conclusion  that  our  business  with 
Russia  is  large  enough  and  promising  enough  to  make 
it  worth  our  while  to  cultivate  closer  mercantile  relations 
with  that  country  ? 

Imports. 
United  States      ...    £ 

France      

Australasia 

Germany 

Holland 

British  India 

Belgium 

Canada    

Russia      

Spain        

Denmark 

Sweden 

Egypt      

Argentine  Republic 
Cape  and  Natal  ... 

Ceylon      

Brazil       

China     (including 
Hong  Kong)    ... 

Italy         

European  Turkey 
Japan       


;f 98,000 

116,000 
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26,062,000 

Germany 

;f33,332,ooo 

51,397,000 

British  India 

30,363,000 

28,850,000 

United  States 

28,534,000 

28,534,000 

Australasia 

23,430,000 

28,533,000 

France       

20,514,000 

27,470,000 

Russia        

14,187,000 

21,534,000 

Belgium    

13,851,000 

20,755,000 

Cape  and  Natal    ... 

13,147,000 

19,489,000 

Holland     

13,046,000 

13,188,000 

Canada      

7,541,000 

11,703,000 

China       (including 

9,737,000 

Hong  Kong)      ... 

7,447,000 

8,856,000 

Brazil         

6,450,000 

7,788,000 

Italy           

6,285,000 

6,017,000 

Argentine  Republic 

5,813,000 

4,848,000 

Sweden      

5,311,000 

4,602,000 

Japan          

5,062,000 

Egypt         

4,627,000 

3,394,000 

Denmark 

3,919,000 

3,332,000 

Spain          

3,506,000 

1,352,000 

European  Turkey 

3,016,000 

1  158,000 

Ceylon       

1,240,000 

GOLD  AND  SILVER. 
Imports.  Exports. 

British  Possessions  British   Possessions 

in  South  Africa       £16,803,000        in  South  Africa... 
Australasia         ...  7,298,000    Australasia 


Cape 
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The  Budget  of  Rhodesia. 


No  accounts  have  been  published  by  the  British 
South  Africa  Company,  otherwise  the  one  Chartered 
Company  par  excellence  now  remaining  to  us,  since 
those  for  the  year  ended  March  31,  1897.  We  have 
only  Mr.  Cecil  Rhodes's  word  for  it  that  the  company  is 
possessed  of  ample  funds— some  millions  ;  two  or  three, 
is  it  ?  It  is  really  hardly  worth  while  to  remember  ; 
millions  it  was  we  know,  and  that  is  enough.  Can  it  be 
that  these  "  millions "  partly  consist  of  claims  against 
that  "  representative  Government  of  Rhodesia"  which 
has  been  cunningly  set  up  in  a  quiet  and  exclusive 
way  within  recent  months  with  "official"  members 
of  the  Council  and  '*  representative "  members,  well 
gagged,  and  all  the  rest  of  it  ?  We  ask  the  question 
because  this  new  Government  of  Rhodesia  has  issued  a 
revenue  and  expenditure  statement  for  the  financial 
year  ended  presumably  March  31  last,  and  an  actual 
"  Budget  estimate  "  for  the  current  year.  These  two 
statements  taken  together  reveal  a  deficit  actual  and 
anticipated  aggregating  about  ^£■930,000.  That  is  to 
say,  the  revenue  for  the  past  year  was  ^^73,000,  and 
the  expenditure  ;^783,ooo,  whereas  in  the  current  year 
the  revenue  is  expected  to  be  ;^32i,ooo,  and  the  expen- 
diture ;<;740.ooo.  Now,  who  has  provided,  or  will  pro- 
vide, this  round  sum  of  about  ^^1,000,000  ?     Is  it  the 


Chartered  Company  that  advances  it  out  of  its  funds,  and 
will  the  Chartered  Company  treat  this  as  a  debt  due  to 
it,  to  be  claimed  with  interest  and  bonus  in  due 
form  from  the  Imperial  Government  when  the  day 
arrives  for  it  to  be  ordered  to  take  over  the  British 
South  Africa  Company  and  its  liabilities  on  the  model 
furnished  in  the  Niger  and  other  transactions.  And  do 
these  advances  represent  part  of  the  ^2,000,000,  or  any 
millions,  that  Mr.  Cecil  Rhodes  declared  his  company  to 
be  the  proud  possessor  of  at  the  time  when  he 
harangued  a  multitude  of  the  unwise  in  the  Cannon- 
street  Hotel  ?  We  cannot  expect  answers  to  these 
questions  off-hand,  but  some  day  replies  to  them  might 
be  demanded  with  considerable  urgency,  especially  if 
the  South  African  war  that  Mr.  Chamberlain  and  his 
associates  are  bringing  on  should  result  disastrously  for 
our  arms,  or  rather  for  our  supremacy  in  South  Africa, 
by  the  establishment  of  a  united  South  African  re- 
public, of  which  Rhodesia  would  form  a  province.  This 
is  quite  a  possibility  of  the  not  distant  future,  if  the 
policy  of  the  present  Colonial  Secretary  and  the  multi- 
tude of  the  jackals  who  yap  him  on  is  carried  to  full 
fruition,  and  then  the  Chartered  Company  would  come 
knocking  at  our  door  for  compensation,  which  we 
should  be  expected  to  pay  without  prospect  of  any 
return  whatever.  But  supposing  no  war  comes,  and 
Rhodesia  goes  on  as  it  is  doing,  then  it  will  be  the  usual 
arrangement,  "  pay  ail  our  debts  with  a  handsome  bonus 
of  ten  millions,  twelve,  fifteen,  as  the  case  may  be,  and 
allow  us  to  retain  the  monopoly  of  trade  in  Rhodesia 
and  half  the  mineral  royalties  thereof."  Here,  also,  is 
a  very  curious  and  interesting  illustration  of  modem 
empire  building  of  which  we  ought  to  take  due  note  and 
meditate  upon,  if  we  have  any  capacity  for  meditation, 
which  is  sometimes  doubtful. 

This  Week's  Model  Trust. 

This  week  again  we  present  a  trust  which  is  in  many 
ways  rather  speculative,  and  yet  offering  considerable 
possibilities  to  the  careful  investor.  It  is  unnecessary 
to  say  much  about  the  stocks  selected.  Rylands,  of 
Manchester,  are  well-known  warehousemen,  and  a  very 
strong  company  indeed,  possessing  a  reser\e  fund  of 
;^5oo,ooo  and  a  renewal  fund  of  ;^27,ooo.  The  Bir- 
mingham Small  Arms  Company,  also,  is  in  an  excellent 
position  at  present,  and  seems  likely  to  continue  to  do 
well,  because  it  is  now  a  large  manufacturer  of  cycles, 
and  works  upon  a  basis  of  capital  not  too  extravagant. 
Recently  the  ordinary  shares  have  received  20  per 
cent,  dividends,  and  there  is  a  reser\e  of  ^50,000. 
Charles  Cammell  &  Co.,  of  Sheffield,  is  one 
of  the  armour  -  plate  -  making  companies,  and 
quite  as  sound  as  either  John  Brown  &  Co. 
or  Vickers,  Sons  &  Maxim.  Indeed,  we  are  not  sure 
whether  we  do  not  prefer  its  ordinary  shares  to  those  of 
the  other  two  companies,  and  they  are  rather  cheaper 
at  any  rate,  because  not  dealt  in  on  the  London  Stock 
Exchange  for  one  thing.  Staveley  Coal  and  Iron  "  C  " 
shares  are  quite  speculative,  but  have  received  good 
dividends  of  late  years,  ranging  from  5  per  cent,  in 
1893-4  to  7i  per  cent,  last  year.  Looking  at  the  position 
of  the  coal  and  iron  trades  at  the  present  time,  it  is  a 
fair  inference  that  these  shares  may  enjoy  a  still  better 
distribution  in  the  present  and  coming  year,  but  of 
course  the  coal  trade  is  a  very  fluctuating  one  as  well  as 
the  iron  trade,  and  no  investor,  at  present  quotations, 
should  be  imprudent  enough  to  treat  these  snares  as  a 
security  to  be  held  permanently.  As  for  Swansea  Har- 
bour 4  per  cent,  stock,  we  put  it  as  a  backbone  to  the 
others.     It  requires  no  commendation. 


No.  of 

Shares. 

NoaiosU 

Aaeut.        iBoesM. 

£ 

/L        £   >. 

*. 

£■300    Swansea  Harbour 

100 

234       8     0 

0 

20    Birmingham    Small    Arms 

Ordinary           

5 

300     30     0 

0 

5     Rylands  &  S<ins       

ao 

I93i  u  10 

0 

20    Charles  Cimmell  &  Co.     ... 

5 

164I    13   10 

0 

;^6o    Staveley  Coal  and  Iron  "  C." 

60 

133      4    4 

0 

J.0I51  5-    4 

0 
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3 

i> 
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The  Belgiax  Muddle. 
A  somewhat  precarious  calm  has  been  produced  in 
Belgium  by  the  decision  of  the  Government  to  refer  all 
the  electoral  reform  Bills,  including  its  own,  to  a  com- 
mission. There  has  been  no  further  serious  rioting  in 
Brussels,  though  some  of  the  roughs,  just  to  keep  their 
hands  in,  we  suppose,  the  other  night  broke  the 
windows  of  the  Prime  Minister's  dwelling.  But  the 
comparative  quiet  which  now  reigns  is  conditional,  so 
to  say,  upon  what  conclusion  the  commission  may  come 
to  as  to  the  Bills  laid  before  't.  If  that  body  decides  to 
recommend  the  withdrawal  of  all  the  Bills,  there  might 
perhaps  be  comparative  peace  for  a  time ;  but  if 
the  Government  Bill,  even  considerably  modified,  is 
again  presented  to  the  Chamber,  there  would  almost 
certainly  be  revolution,  the  upshot  of  which  it  would 
be  impossible  to  predict.  The  monarchy,  however, 
could  hardly  survive  it,  for  King  Leopold  is  not  par- 
ticularly popular.  A  republic  might  be  proclaimed, 
though  whether  it  could  be  firmly  established  is  another 
matter.  There  seems  some  slight  inclination  in  certain 
quarters  to  suggest  a  connection  with  France  ;  but  this 
would  infallibly  rouse  the  susceptibilities  of  the  Con- 
tinental Powers,  and  the  heather  might  thus  be  set  on 
fire.  Better,  surely,  to  maintain  the  independence  and 
neutrality  of  the  little  State.  If  the  King  is  prudent  and 
the  Government  wise — not  moral  certainties  by  any 
means — they  will  sti'ive  to  curb  the  narrow  ambitions  of 
their  clerical  friends,  and  leave  the  franchise  alone.  It 
has  served  their  turn  very  well  hitherto — rather  too  well, 
their  opponents  think,  and  not  without  reason. 

Mining  Comp.wies'  Drolleries. 

The  ways  of  small  mining  companies  were  always 
mysterious,  not  to  say  devious,  and,  therefore,  we  do 
not  often  allude  to  them.  A  refreshing  example  of  ho*/ 
not  to  do  a  thing  is  afforded  by  the  boards  of  the 
Hannan's  Excelsior  and  North  Croesus  Companies. 
As  customary,  these  two  corporations  find  themselves 
without  working  capital — they  may  even  be  in  debt, 
but  that  is  not  stated^and  so  they  have  agreed  to 
throw  themselves  into  each  other's  arms,  and  then 
raise  the  wind  upon  their  united  credit.  Shareholders 
in  the  old  companies  will  receive  shares  in  the  new 
company,  which  is  to  be  known  as  the  Xew  Hannan's 
Excelsior  and  CrcEsus,  Limited,  and  these  shares  will 
be  credited  with  i6s.  paid  up.  So  generous  are  the 
boards  in  this  matter  that  holders  of  four  North 
Croesus  shares  will  receive  five  of  the  new  shares,  their 
liability  for  un-called  capital  being  thus  made 
relatively  larger.  In  this  way  100,000  new  shares 
are  to  be  issued,  the  4s.  per  share  liability 
upon  which  is  to  provide  a  working  capital  of  _;,r20,ooo. 
But  the  directors  make  matters  doubly  sure  by  entering 
upon  a  contract  with  the  Development  and  Finance 
Company,  Limited,  whereby  that  presumably  unportant 
concern  guarantees  to  find  any  portion  of  the  ;^2o,oco 
not  subscribed  by  the  shareholders,  for  which  favour 
that  company  is  to  receive  a  bonus  of  10,000  fully-paid 
shares  in  the  new  company.  So  to  make  sure  of  ob 
taining  ^20,000  of  working  capital,  a  bonus  of  _^io,ooo 
is  to  be  given  to  another  company  which,  if  the  share- 
holders come  forward  readily,  will  not  have  to  provide  a 
halfpenny.  We  wonder  who  constitute  this  precious 
Development  and  Finance  Company  ?  Perhaps  it 
would  be  better  not  to  know,  lest  angry  feelings  might 
arise. 

The  Gre.\t  Central  Railway. 
This  company's  triumph  in  Parliament  ir,  we  fear,  of 
the  nature  of  a  Pyrrhic  victory.  It  is  to  be  allowed  to 
construct  a  branch  line  to  connect  it  with  the  Great 
Western,  so  as  to  be  able  to  reach  the  West-end  of 
London  without  passing  over  the  Metropolitan.  This 
is  good  enough  and  cannot  be  objected  to  ;  indeed. 
Parliament  was  quite  right  in  acceding  to  the  demand. 
For  the  life  of  us,  though,  we  do  not  s^e  where  the  gain 
to  the  Great  Central  is  going  to  come  in.  First  of  all, 
the  House  of  Lords  Committee  has  inserted  a  stipulation 
to  *he  effect  that   the  Metropolitan   Railway  Company 


must  be  paid  compensation  for  works  created  by  it  to 
accommodate  the  Sheffield  company,  the  terms  of  com- 
pensation to  be  settled  by  arbitration,  and  Sir  John 
Wolfe  Barry  told  the  Committee  that  the  Metropolitan 
Company  would  want  ^500,000.  Supposing  it  only 
gets  ^{^250,000,  how  is  the  Great  Central  going 
to  find  the  money  ?  It  is  already  staggering  in 
an  ominous  way  under  its  load  of  Lloyds  bonds 
and  has  defaulted  on  several  of  its  preferences. 
Compensation  settled,  the  Central  Company  has 
to  rind  the  money  to  build  the  road  to  join  it  to  the  Great 
Western.  And  when  it  reaches  the  Great  Western 
what  is  it  going  to  do  ?  All  its  passenger  traffic  must 
still  go  over  the  Metropolitan  to  the  Marylebone 
terminus.  For  many  years  to  come,  however,  its  princi- 
]xi\  traflic  must  bciin  minerals  ;  and  can  the  Great  Western 
help  it  to  distribute  these  minerals  over  London  nearly 
as  well  as  the  Metropolitan  ?  In  spite  of  this  alternative 
route,  if  it  is  going  to  reach  the  Chatham  and  Dover  and 
South-Eastern  lines,  or  the  Brighton,  and  so  get 
its  coal  distributed  over  the  southern  half  of  the  metro- 
polis, the  Great  Central  must  still  depend  upon  the 
Metropolitan  much  more  than  on  the  Great  Western. 
And  how  is  it  going  to  distribute  its  coal  even  with  both 
the  other  companies  aiding  it  ?  It  has  not  depots 
throughout  the  south  of  London,  and  will  have  the 
greatest  difficulty  in  obtaining  the  land  on  which  to 
create  them.  A  "trunk"  road  it  is  and  must  remain 
without  these  coal  sidings  in  London,  unless  it  is  pre- 
pared to  spend  several  additional  millions,  we  dare  not 
guess  how  many,  in  order  to  put  itself  on  an  equal  foot- 
ing with  the  Great  Northern  and  Midland  companies. 
Altogether  the  future  of  the  old  Sheffield  line  looks  the 
reverse  of  brilliant. 

Iron  ix  Kent. 

W'e  have  become  familiar  with  the  talk  of  coal  in 
Kent,  though  not  much  of  it  has  yet  been  seen,  and 
know  that  about  a  century  or  so  ago  Wealden  ironstone 
was  successfully  worked  in  Kent  and  Sussex  ;  but  few, 
probably,  had  a  hope  that  the  borers  for  coal  on  the  site 
of  the  old  Channel  Tunnel  works  would  come  upon  a 
valuable  seam  of  iron  ore.  Yet  this  is  what  seems  to 
have  happened.  It  may  not  be  of  the  extent  or  value 
which  first  impressions  ascribe  to  it  ;  but  ailflwing  for 
exaggeration,  the  discovery  seems  one  of  considerable 
importance,  especially  as  our  otiier  mines  are  coming 
within  measurable  distance  of  exhaustion.  The 
seam  lies  between  500  and  600  ft.  from  the  surface  ;  it 
is  12  ft.  thick,  though  the  superficial  area  cannot  yet  be 
accurately  estimated.  The  quality  is  said  to  be  much 
superior  to  the  old  Wealden  ironstone.  One  sample 
that  was  analysed- yielded  45-8  per  cent,  of  iron  ;  others 
yielded  50  to  60  per  cent.,  while  the  ore  is  sti.ted  to  be 
free  from  sulphur  and  phosphorus.  All  this  is  very  en- 
couraging. We  trust  it  will  be  fully  confirmed.  It  will 
be  excellent  news  for  our  iron  and  steel  manufacturers, 
who  are  becoming  seriously  troubled  about  the  future 
supply  of  raw  material.  If  the  Kent  seam  be  of  any- 
thing like  the  extent  that  is  now  supposed,  it  may  enable 
our  ironmasters  to  dispense  with  the  further  supplies 
which  Sweden  has  been  grudging  them.  But  it  may 
be  as  well  not  to  be  too  sanguine  until  the  character 
and  extent  of  the  new  iron-mine  have  been  more 
accurately  ascertained. 

The  Capitalisation  of  Tea  Companies. 
At  the  meeting  of  the  Dimbula  Valley  (Ceylon)  Tea 
Company,  held  on  Monday  last,  Mr.  James  Sinclair,  the 
chairman  and  managing  director,  made  some  observa- 
tions on  this  subject  which  we  quote  here,  because  they 
are  really  a  criticism  upon  the  principles  alwavs  hitherto 
followed  in  this  Review  in  dealing  with  the  capitalisa- 
tion of  tea  companies.  We  are  willing  to  acknowledge 
that  there  is  considerable  force  in  what  Mr.  Sinclair 
says,  but  must  plead  liberty  to  remain  in  oui  original 
opinion,  which  is,  that  the  only  rough  but  fair  test  a 
critic  can  apply  to  the  capitalisation  of  any  company  of 
the  kind  is  the  cost  per  acre  test.  We  should  get  into 
endless  confusion  by  adopting  any  other,  and,  after  all, 
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does  not  the  brief  history  of  Mr.  Sinclair's  own  company 
somewhat  justify  us?  Has  it  not  had  to  reduce  its 
dividend  ah-eady  and  to  abstain  from  making  a  com- 
mencement with  the  formation  of  a  reserve  ?  We  do 
not  wish  to  press  the  point  because  our  object  is  to  let 
the  other  side  have  a  hearing.  All  we  ask  Mr.  Sinclair 
to  do  is  to  wait  three  more  years  before  finally  condemn- 
ing us.  If  he  proves  right  and  we  wrong  at  the 
end  of  that  time,  our  error  shall  be  handsomely  acknow- 
ledged : — 

Last  year  a  Ceylon  print,  at  the  instigation  of  some  party,  appeared 
to  consider  that  the  dividend  we  then  paid  was  all  that  a  company 
with  estates  such  as  ours,  and  capitalised  to  the  e.\tent  of  ;f  100  an 
acre,  couljl  be  expected  to  yield.  Even  if  the  figures  given  were 
correct  as  to  capitalisation — which  they  are  not — your  estates  would 
give  a  safe  and  handsome  return.  But  what  are  the  facts  regarding 
the  capital  ?  You  have  an  area  of  2,446  acres  all  told,  of  which 
2,320  are  in  tea  (200  still  to  come  into  bearing)  ;  you  have  a  yearly 
rental  from  houses  of  Ks.  8,000,  or,  say,  ;£^55o  a  year,  232  acres  of 
jungle  and  grass  land,  worth  at  least  ;i'io  per  acre,  which,  when 
capitalised  at  ten  years'  purchase,  is  ;^5,5oo  for  rents,  ;f2,320  for 
jungle — total,  ^^7,820.  Your  capital  at  the  moment  stands  at 
£170,191,  Irom  which  you  must  deduct  ;f7,820,  leaving  a  capital  of 
]4l68,37l,  which,  divided  by  2,220  acres,  equals  £7$  i6s.  per  acre. 
Now,  let  us  take  the  past  year's  profit  figures  as  a  oasis  to  ascertain 
how  many  years'  purchase  this  is  in  another  way,  and  I  think,  con- 
sidering the  season,  it  must  be  looked  upon  as  a  very  safe  one. 
Deducting  i^soo  for  depreciation,  the  net  trading  profit  is  ;f  15,482. 
After  all  expenses  of  production,  commissions,  and  fees  have  been 
paid,  and  taking  2,220  acres  as  the  area  from  which  this  profit  has 
been  derived,  you  will  find  that  it  works  out  at  the  rate  of  £7  los. 
per  acre,  or  ten  years'  purchase.  This,  tix),  without  the  in- 
creased profit  which  the  200  acres  will  yield  when 
in  full  bearing.  Gentlemen,  there  are  gardens  which  at  ten  years' 
purchase  would  be  no  great  bargain,  because,  owing  to  the  poverty 
of  their  soil,  they  would,  at  the  end  of  the  tenth  year,  be  worth 
much  less,  whilst  those  who  have  personal  knowledge  of  your 
gardens  know  they  will  be  as  good  ten  years  hence  as  they  arc 
to-day.  The  soil  is  very  superior,  and  has  been  thoroughly  pro- 
tected from  wash  ever  since  the  original  jungle  was  felled.  The 
climate,  for  producing  large  yields  of  tea  with  good  flavour,  is 
equal,  in  my  humble  opinion,  to  anything  in  the  Ceylon  hills; 
hence,  at  ten  years'  purchase,  your  properties,  I  consider,  were 
cheap.  I  would  ask  you  to  refer  to  the  share  list  of  any  company 
whose  estates  are  at  the  same  elevation  as  yours  for  evidence  as  to 
what  has  to  be  paid  for  an  acre  of  tea,  taking  the  market  value  of 
the  shares  as  a  basis.  I  am  sure  you  will  find  that  you  will  have  to 
pay  at  the  rate  of  over  ;^ioo  an  acre  for  any  good  company's  shares. 
So  much  for  the  remarks  of  the  print  I  refer  to.  Editors  of  some 
financial  papers  in  London  are  apt  to  think  somehow  that  all  tea 
estates  are  alike,  and  that  there  is  no  ground  for  one  company 
being  more  highly  capitalised  than  another  ;  whilst  they  seem  to 
have  no  difficulty  of  arriving  at  a  correct  judgment  regarding  that 
of  a  gold  mine,  which  is  judged  by  the  quantity  of  gold  yielded  per 
ton  of  quartz,  and  the  probable  length  of  the  life  of  the  mine. 
But  tea  planters  know  that  in  that  respect,  at  all  events,  a  gold 
mine  is  on  all  fours  with  a  tea  estate.  There  are  mines  which 
will  not  pay  the  cost  of  producing  the  gold,  as  there  are  tea  estates 
that  will  not  pay  the  own  expenses  as  prices  now  rule.  It  is, 
therefore,  misleading  to  say  that  because  one  company  is  capitalised 
at  ;^"20  and  another  at  ;f  100,  the  latter  is  excessive.  There  was  an 
interesting  article  in  the  Daily  TcUiirat-h  of  last  Saturday  on  tea 
companies,  winding  up  by  advice  as  to  the  companies  in  which  it 
would  be  safe  to  invest.  Some  of  it  might  be  very  misleading 
indeed  ;  for  instance,  it  is  said  care  should  be  taken  to  ascertain 
"  what  proportion  their  capital  hears  to  acreage  cultivated," 
whilst  most  people  connected  with  the  industry  know  that  there 
are  concerns,  if  they  had  a  smaller  area  to  cultivate,  or,  in  fact, 
were  to  abandon  non-paying  fields,  whose  earning  capacity 
would  be  much  enhanced.  Now,  in  my  opinion,  the  best  guide 
to  investors  is  to  ascertain  the  margin  of  profit  per  pound  of  tea 
the  company  produces,  for  surely  it  is  a  safer  purchase  to  buy 
into  companies,  even  if  highly  capitalised,  where  the  profit  on 
every  pound  of  tea  is,  say,  4id.,  than  into  one  whose  capital  is, 
say,  ;^20  per  acre,  and  whose  profit  per  pound  is  but  id.  In  the 
latter  case  the  profit  entirely  disappears  if  tea  drops  id.,  whilst 
the  margin  in  the  other  allows  for  a  very  heavy  fall.  "This,  in 
my  opinion,  should  be  the  investor's  safeguard.  And  I  hope  the 
INVESTOKS'  Review,  whose  advice  is,  as  a  rule,  so  very  well 
worth  taking,  will  take  note  of  it  for  the  benefit  of  its  numerous 
readers.     1  beg  to  move  the  adoption  of  the  report  and  accounts. 

India's  "  Small  White  Garrison." 

Our  contemporary  India  very  properly  "  pulls  up  " 
an  evening  journal  for  its  pother  about  the  despatch  of 
white  troops  from  India  to  Natal,  "  unless  their  place  is 
immediately  to  be  taken  by  others  from  England." 
This  portentous  authority  professes  alarm  at  the  with- 
drawal of  any  portion  of  the  "  small  white  garrison  " 
from  India.  Dear,  dear  !  But  is  it  so  very  small  ?  It 
consists  at  present  of  about  74,000  men — one-third  of 
the  entire  British  army.  For  this  the  English  taxpayer 
pays  not  a  farthing  ;  our  home  authorities  take  care 
that  India  "  pays  the  piper,"  though  she  is  not  per- 


mitted to  "  set  the  tune."  She  is  not  consulted  about 
the  strength  of  the  white  garrison  she  needs.  In 
1875-6,  this  "small  white  garrison"  consisted  of 
less  than  60,000  men.  But  this  was  before  the  revo- 
lutionary policy  inaugurated  by  Ix)rd  Lytton.  That 
is  what  has  necessitated  the  increase  of  the  "  white 
garrison,"  for  no  one  seems  to  have  any  compunction 
about  throwing  the  burden  of  "Imperialism"  on  the 
mild  but  unfortunate  Hindoo.  And  we  must  not  forget 
that  with  the  superior  modern  equipment  of  the  present 
"  small  white  garrison,"  it  is,  as  compared  with  that  of 
187s,  equivalent  to  about  90,000  men.  All  the  time,  too, 
the  native  Indian  army  has  been  largely  increased — in 
consequence  of  the  continuance  of  that  fashionable 
revolutionary  policy.  But,  as  India  pays,  nobody  in 
England  complains.  That  is  how  the  War  Office  and 
Horse  Guards  are  left  to  their  own  devices.  If  the 
English  taxpayer  had  to  pay  for  the  expensive  garrison, 
there  might  be  grumbles.  And  yet  we  do  not  know. 
Our  home  army  is  being  steadily  increased  almost  with- 
out the  sound  of  a  protest.  What  will  be  said  when 
recruits  fail  and  conscription  is  enforced  ?  That  day 
seems  not  far  off. 


The  Jamaica  Railway  Company. 

A  petition  to  the  Secretary  of  State  for  the  Colonies 
is  in  course  of  signature  by  bankers,  merchants,  members 
of  the  Stock  Exchange,  public  companies,  and  others  in 
the  City  interested  in  the  4  per  cent,  first  mortgage 
bonds  of  this  company.  It  was  time  to  take  some  step, 
for  the  Government  of  the  colony  does  not  seem  to  be 
willing  to  deal  quite  fairly  with  the  holders  of  these  bonds. 
The  history  of  the  Jamaica  Railway  has  been  always 
unfortunate.  Originally  started  as  a  private  enterprise, 
it  was  taken  over  by  the  Government,  and  worked  by  it 
for  a  time,  presumably  at  a  loss.  Then,  the  present 
company  was  formed  in  1889,  and  it  has  owned  the  line 
since,  extending  it  in  various  directions  and  putting 
upon  it  a  debt  of  ^1,500,000,  ^^1455,600  of  which  is 
unredeemed.  This  is  exclusive  of  the  second  mortgage 
debt  held  by  the  Government  of  Jamaica,  which  has 
never  received  a  penny,  and  of  the  ordinary  capital, 
only  j^i  00,000  of  which  has  been  emitted.  Since 
January,  1897,  the  company  has  defaulted  on  the 
mterest  upon  the  first  mortgage,  and  under  the  terms 
of  the  contract  of  purchase  from  the  Government  it  had 
to  be  wound  up  and  3i  per  cent,  stock  of  the  Jamaica 
Government  given  in  exchange  for  the  dishonoured 
bonds  of  this  mortgage,  jvDund  for  pound.  It  is  the 
delay  in  effecting  this  exchange  that  has  originated  the 
present  petition.  We  feel  somewhat  disposed  to  sympa- 
thise with  the  Government  of  Jamaica  because  it  has 
made  a  bad  bargain,  and  also  because,  as  we  strongly 
suspect,  the  railway  was  never  worth  anjihing  hke  the 
amount  for  which  it  has  been  bonded.  Xone  the  less, 
a  bargain  is  a  bargain,  and  we  think  the  sooner  the 
Government  of  Jamaica  fulfils  its  engagement  the  better. 
A  report  is  current  that  the  Colonial  Office,  with  a  view 
to  relieve  the  Jamaica  Treasury  of  its  heavy  charge, 
means  to  force  the  bondholders  to  take  cash.  This  is 
scarcely  fair,  considering  that  some  portion  of  these 
4  per  cents,  was  issued  at  a  premium  and  that  many 
have  bought  the  bonds  well  over  par  ;  but,  at  least,  if 
cash  or  a  different  stock  is  to  be  given,  it  ought  to  be  given 
quickly,  and  the  amount  ought  to  include  some  bonus  in 
compensation  for  surrender  of  rights.  Meantime,  the 
bondholders  are  quite  right  in  insisting  upon  receiving 
their  3,}  percent.  Jamaica  stock,  and  if  they  stick  together, 
and  all  sign,  they  must  get  it,  or  its  fair  equivalent. 

The  South-Eastern  Railway  of  Rissu. 

Without  knowing  all  the  facts,  it  could  not  off-hand 
be  said  whether  the  Government  of  Russia  has  dealt 
fairly  by  the  stockholder  of  this  railway  or  not,  but  its 
action  looks  high-handed.  It  seems  that  the  Govern- 
ment has  the  right  to  intervene  in  the  affairs  of  the 
company  because  of  its  guarantee  given  to  the  bonded 
debt.  In  virtue  of  this  right  Government  officials  .audit 
the  company's  accounts  every  ye.ar,  and  all  has  hitherto 
gone    smoothly    enough,    the    shareholders    receiving 
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dividends  of  8  to  9  roubles  on  their  125  rouble  shares. 
This  year,  however,  the  auditors  announce  that  the 
company  had  a  shortage  of  2,000,000  roubles  on  its 
accounts.  Presumably  it  has  spent  this  money  as 
revenue  instead  of  charging  it  to  capital,  or  it  has 
omitted  to  keep  things  up  or  in  some  other  way  dis- 
pleased the  men  who  examined  the  books.  Anyway, 
on  this  report,  the  Government  has  forbidden  the  com- 
pany to  pay  any  dividend  for  the  past  year,  and  the 
shareholders  have  no  alternative  but  to  submit.  The 
amount  involved  is  about  ^220,000,  and  the  net  profits 
for  the  year  were  about  ^260,000,  so  that  the  company 
has  still  ;^40,ooo  to  the  good,  and  dividends  may  be 
resumed  next  year.  But  how  long  has  this  2,000,000 
roubles  deficit  been  accumulating,  and  why  did  no 
Government  official  discover  that  the  accounts  were 
wrong  until  this  year  ?  Paternal  government  may  be 
excellent,  but  it  has  its  drawbacks. 

The  E.\tre  Rios  Debt. 
It  is  announced  by  telegraph  that  the  Argentine 
Congress  has  ratified  the  ad  rcfcremUim  agreement  for 
the  settlement  of  this  debt,  in  virtue  of  which  the  federal 
Government  of  the  Republic  hands  over  $14,000,000  of 
national  4  per  cents,  in  exchange  for  the  whole  of  the 
foreign  liabilities  of  the  province.  It  is  a  poor  settle- 
ment, a  wretchedly  poor  settlement,  just  a  trifle  better 
than  nothing.  The  actual  amount  of  the  debts  of  Entre 
Rios  exclusive  of  overdue  interest,  and  the  province  has 
been  in  default  since  1894,  is  ,^3,020,000  and  the  sterl- 
ing value  of  the  national  bonds  now  to  be  given  in 
exchange  for  the  original  bonds  is,  at  the  present  market 
price,  under  ;^2,ooo,ooo.  Were  the  overdue  coupons 
counted  in,  the  composition  would  be  less  than  los.  in 
the  pound.  So  much  for  the  burning  desire  of  Argentine 
people  to  pay  their  debts.  In  these  figures  no  account 
has  been  taken  of  the  small  debt  owing  by  the  City  of 
Parana  ;  that,  we  suppose,  will  be  subject  to  "  special  " 
negotiations,  ending  in  a  ruinous  settlement  live  years 
hence,  if  ever. 

The  Northern  Territories. 
Another  meeting  of  this  unfortunate  company  was 
held  last  Wednesday,  and  for  a  wonder  there  was  a 
little  opposition  to  the  board,  but  the  resolutions  were 
finally  passed  with  few  dissentients.  Mr.  Bottomley 
was  a  little  more  restrained  in  his  language  than  of  late, 
but  he  did  a-  great  deal  of  narrating  as  to  the  vast 
number  of  shares  in  subsidiary  companies  held  by  this 
wretched  concern.  It  was  all  very  pitiful,  and  makes 
one  think  of  those  inhabitants  of  asylums  who  spend 
their  days  counting  pieces  of  waste  paper  under  the 
idea  that  they  represent  bank-notes.  Only  in  this  case 
the  awakening  will  come  OQfi  day^  and  Mr.  Bottomley 
probably  recognises  that  fact,  he  being  not  yet  in  a 
state  of  lunacy. 

The  Pacific  Cable  Folly. 
The  subjoined  letter  gives  expression  to  a  feeling 
entertained  in  many  quarters  beyond  the  shareholders  of 
the  Eastern  Cable  Companies.  And  no  wonder,  the 
Government  is  playing  a  very  shameless  game  in  this 
matter,  and  one  both  costly  and  ruinous. 

I  think  all  investors  in  submarine  cable  undertakings  are  greatly 
indebted  to  you,  not  only  for  the  article  on  this  subject  which 
appeared  in  your  last  issue,  but  also  for  the  consistent  line  you  have 
taken  throughout  the  various  stages  of  this  "deferred  bogey," 
which  has  been  held  over  our  heads  like  the  sword  of  Damocles. 
You  are  one  of  the  few  writers  who  has  kept  his  head  during  the 
prolonged  discussions  which  have  taken  place  on  this  subject,  and 
have  not  ignored,  like  many  of  your  contemporaries,  the  powerful 
arguments  of  the  existing  companies  against  this  "  all-Britioh " 
fetish. 

The  "all-British  "  section,  for  the  moment  at  least,  "  Hould  the 
fiure,"  and  we  poor  but  honest  investors  must  just  "  bide  a  wee  " 
when  common  sense  and  justice  will  no  doubt  again  assert  them- 
selves. 

The  "all-British  "  Pacific  cable  is  a  fallacy,  whether  viewed  from 
the  strategic  or  commercial  standpoint,  tor  surely  the  safest  cable 
in  time  of  war  is  the  one  that  follows  the  grea'.  trade  route  of  our 
mercantile  marine,  and  not  a  cable  which  is  laid  along  a  route 
isolated  from  our  protecting  fleets,  where  the  "  cable  cutter  "  can 
work  at  leisure. 


The  best  commercial  route  is  the  one  that  gives  the  greatest 
speed,  and  touches  the  recognised  trade  centres  of  the  world.  No 
one  who  knows  anything  of  the  subject  can  possibly  hold  the  honest 
opinion  that  the  suggested  "  all-British  "  cable  will  give  these  results. 
Notwithstanding  these  well-known  and  fundamental  principles  of 
successful  cable  business,  the  Government  ignore  them  altogether, 
and  do  an  injustice  to  the  present  companies,  so  that  they  may 
satisfy  a  popular  whim  and  offer  a  bribe  to  the  colonies  for  federa- 
tion. 

I  see  by  the  report  of  the  deputation  of  the  companies  that  Mr. 
Chamberlain  admitted  the  Government  had  been  induced  to  take 
the  course  they  had  done  largely  for  sentimental  reasons.  No 
doubt  a  sentimental  feeling  for  the  cable  does  exist,  but  it  is  the 
duty  of  the  Government  to  show  level-headedness  under  such  cir- 
cumstances, and  lead  the  lay  mind  in  the  right  path,  instead  of 
being  driven  in  the  wrong  direction  by  a  popular  cry,  which  is  not 
by  any  means  a  wholly  disinterested  one. 

X\\  investors  in  submarine  cable  stock  should  publicly  protest 
against  this  attempt  to  damage  their  property  in  this  unjustifiable 
way.  It  is  a  scandalous  proceeding  on  the  part  of  those  who 
identify  themselves  with  these  hitherto  unheard-of  tenets,  to  calmly 
calculate  upon  extracting  half  of  our  traffic  in  order  to  reduce  the 
loss  which  the  precious  "  all-British "  project  would  otherwise 
show.  I  hold  that  it  is  altogether  wrong,  and  against  the  best 
interest  of  British  trade,  to  sacrifice  one  section  of  the  community 
to  the  imaginative  wants  of  the  other.  No  one  can  rightly  object 
to  fair  competition,  but  surely  we  have  a  right  to  most  strongly 
protest  against  the  Imperial  and  colonial  Governments  joining  in 
active  opposition  to  ordinary  business  concerns. 

If  this  principle  is  to  be  tolerated,  it  is  not  only  cable  shareholders 
who  should  view  it  with  alarm,  but  all  investors  in  joint-stock 
undertakings,  for  it  would  be  just  as  logical  for  the  Governments  to 
institute  an  active  opposition  to  our  great  steamship  companies. 

I  must  apologise  for  trespassing  on  you  valuable  space,  but  as  you 
have  always  been  ready  to  protect  the  interest  of  honest  investors, 
and  support  those  companies  which  by  good  management  and  the 
exercise  of  sound  business  principles  have  honestly  earned  a  good 
reputation  in  the  City  and  elsewhere,  I  rely  upon  you  to  further  take 
up  our  cause  against  this  great  injustice. 

Investor. 


The  Industrial  Contract  Corporation,  Li.mited. 

Last  Friday's  meeting  of  shareholders  in  this  unfor- 
tunate concern,  otherwise  known  as  the  Auxiliary 
Stores,  Limited,  was  extraordinary  in  more  ways  than 
one.  The  board  made  its  statement  by  the  mouth  of 
its  chairman,  Mr.  J.  Jackson,  and  then  skedaddled — 
we  can  use  no  more  respectful  word — leaving  the  share- 
holders to  hear  Sir  J.  Blundell  Maple  and  Mr.  E.  Russell 
Roberts  on  their  grievances.  It  was  rather  a  cowardly 
device,  this  of  the  board's,  and  cannot,  we  should  think, 
serve  its  masters'  ends  much.  These  ends  appear  to 
be  to  force  the  shareholders  to  take  less  for  their 
shares  in  liquidation  than  they  are  entitled  to,  and, 
above  all,  to  grab  for  the  founders  ;,r28,ooo  of 
premium  money  originally  paid-up  by  subscribers 
for  the  preference  shares.  As  we  explained  last 
week,  the  founders  are  able  to  lay  claim  to  this  money, 
not  their  own  in  any  sense,  by  the  curious  articles  of 
association,  still  more  by  the  changes  in  these  articles, 
introduced  doubtless  for  this  special  purpose.  Surely 
no  court  of  law  will  sanction  any  such  diversion  of 
money  that  is  really  capital  paid  in,  and  we  hope  that 
Sir  John  Blundell  Maple  and  his  supporters  will  perse- 
vere until  they  get  the  company  wound  up  and  the  whole 
of  their  money,  including  the  ;^28,ooo  of  share  premiums, 
returned  in  full.  Messrs.  Andre,  Mendel  &  Co.,  with 
their  associates,  can  easily  afford  to  do  the  thing  hand- 
somely, judging  by  the  nice  broughams  we  see  daily 
drawn  up  in  Whittington-avenue,  and  by  the  splendid 
style  in  which  they  dazzle  the  West  End.  But  whether 
they  can  afford  it  or  not,  this  money  is  not  the  property 
of  the  syndicate  in  their  control  that  brought  out  this 
coinpany,  and  as  honest  men  we  feel  sure  they  have  no 
wish  to  touch  a  penny  of  it. 

International  Arbitration. 

It  now  remains  for  the  Powers  to  ratify  the  consents 
given  by  their  delegates  at  the  Hague  for  the  principle 
of  optional  arbitration  to  become  one  of  the  leading 
features  of  international  law.  Of  course,  the  idea  of 
coinpulsory  arbitration  was  never  a  practical  one,  as 
nations  are  not  on  the  same  footing  as  individuals,  and 
to  endeavour  to  compel  a  country  to  arbitrate  would  be 
to  infringe  at  once  a  fundamental  rule  of  international 
law,  the  right  of  independence.  But  although  arbitra- 
tion is  only  optional,  its  power  to  diminish  the  chances 
of  war  will  be  great,  for  the  nation  that  refuses  to  sub- 
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mit  any  dispute  to  the  permanent  Arbitration  Board 
will  be  regarded  as  having  a  very  bad  case 
indeed,  and  will  alienate  from  itself  during  any  war 
which  may  be  the  outcome  of  its  refusal,  the  sympathies 
of  neutral  States — a  factor  not  to  be^lespised.  Perhaps, 
however,  the  greatest  check  which  arbitration  will  exer- 
cise upon  war  will  be  through  the  time  taken  to  settle 
the  questions  in  dispute.  During  the  hearing  of  a  case 
an  opportunity  will  be  given  to  both  nations  to  indulge 
in  calmer  thoughts  and  view  the  questions  apart  from 
the  inflaming  influence  of  Jingoism,  so  often  the  only 
cause  of  war.  That  arbitration  will  ever  be  the  means 
of  doing  away  with  strife  is  not,  perhaps,  probable, 
for  this  ideal  can  only  come  with  the  millennium. 
In  fact,  the  award  of  the  Arbitration  Board  may  in 
certain  cases  be  the  very  cause  of  war,  since  there  is  no 
supreme  authority  that  can  give  effect  to  its  decisions 
except  the  Concert  of  Powers,  a  very  loose-jointed  body. 
Still,  the  principle  is  a  great  stride  onward  in  civilisa- 
tion, and  for  this  alone  the  Peace  Conference  deserves  a 
high  place  in  history. 

DuMONT  Coffee  Company. 

This  wretched  concern  has  now  to  announce  that  the 
preference  shareholders  will  receive  no  interest  what- 
ever for  1898.  The  board  appears  to  be  so  prostrated 
by  the  course  of  events  that  on  June  28  last  it  issued  a 
circular  announcing  that  it  was  impossible  to  hold  the 
annual  meeting  yet,  as  the  accounts  had  not  been  com- 
pleted. The  accounts  referred  to  were  for  the  year 
1898,  and  this  one  fact  gives  a  little  insight  into  powers 
of  management.  But  the  directors  announce  that  the 
debenture  interest  will  be  paid,  which  shows  that  they 
are  doing  something,  although  _^8oo,ooo  of  share 
capital  goes  dividendless.  The  meeting  is  to  be 
held  some  day  this  month,  and  it  would  not  be  a 
bad  idea  to  defer  it  until  the  end  of  July,  so  as 
to  give  Messrs.  P.  R.  Buchanan  &  Co.  and  Messrs. 
Coates  &  Co.,  who  had  so  much  to  do  with  the  promo- 
tion of  the  concern,  the  opportunity  to  draw  up  a 
scheme  whereby  the  devastated  shareholders  shall 
receive  back  some  of  the  profit  that  accrued  upon  the 
promotion.  Last  year  we  showed  how  these  people 
and  their  friends  sold  their  shares  whilst  there  was  a  fair 
maket  for  them,  but  now  the  ;^io  ordinary  only  stand 
at  li,  and  the  ;^io  preference  at  3^,  and  the  game  is 
about  played  out.    The  losers  ?    Ah  f  don't  ask  us. 

J.  Casse  et  Fils,  Limited. 
The  shareholders  of  this  ill-starred  Andre-Mendel 
company  did  not  immediately  acquiesce  in  the  pleasing 
suggestion  that  they  should  write  off  40  per  cent,  of 
their  capital.  They  preferred  to  appoint  a  committee 
and  adjourn  the  meeting  until  it  had  reported.  The 
committee  might  do  worse  than  examine  into  the 
methods  by  which  Messrs.  Josolyne,  Miles  &  Blow  ar- 
rived at  that  remarkable  profit  of  ;^i4,5oo  per  annum. 
The  whole  of  the  important  promises  in  the  prospectus 
hinged  upon  that  proftl,  and  we  fancy  that  the  dis- 
closure of  the  methods  pursued  would  prove  useful  to 
the  public  at  large,  however  much  it  might  grieve  the 
present  holders  of  the  shares  of  J.  Casse  et  Fils, 
Limited.  But  we  suppose  the  committee  will  potter 
about  the  events  that  happened  last  year — a  policy 
equivalent  to  inquiring  why  the  top-staircase  window 
caught  lire  when  the  house  below  had  been  in  flames 
for  some  time — and  then  will  sit  down  hastily  and  agree 
to  the  suggestions  of  the  board. 


Critical    Index   to    New    Investments. 

EMU  BAY  R.^ILWAY  CO.,  LIMITED. 
This  comp.iny  was  formed  in  Tasmani.i  two  years  ago  to  lease 
for  ninety-nine  years  from  the  Emu  B.iy  and  Mount  Bischcfif 
Railway  Company,  formed  in  1887  a  line  which  had  been  con- 
structed by  the  Van  Dieman's  Land  Company,  and  which  was  to  tie 
extended  f'om  Waratah  to  Zechan.  The  yearly  rent  pa>'able  for 
the  Mount  Bischoff  hne  is  ;^io,ooo,  and  the  Emu  Bay  Company  has 
the  option  to  purchase  the  freehold  of  it,  with  rolling  stock,  &c., 


for  ;f  198,500  within  a  given  time.  The  nominal  share  capital  is 
;^350,ooo  in  £1  shares,  of  which  2yt,oo<>  ordinary  and  50,000 
8  per  cent,  preference  have  been  issued,  and  ;£i74,g68  has  been 
paid  up  out  of  ;f2oo,ooo  subscrit>cd  in  Melbourne.  The  company 
now  offers  for  subscription  ;f20o,ooo  5  per  cent,  first  mortgage 
debentures  at  par,  redeemable  at  par  on  January  i,  1924,  or  at  no 
on  six  months'  notice  after  1902.  If  the  company  does  well,  holders 
therefore  may  secure  a  good  bonus,  or  they  may  change  their  de- 
bentures for  ordinary  shares  at  par  at  any  time  prior  to  July  i,  1902. 
The  main  line  will  be  altogether  alx)ut  104  miles,  and  will  connect 
the  port  of  Burnie  with  the  mining  district  of  /Ceehan  and  with  the 
Mount  Lycll  district,  vii  Strahan.  The  Mount  Bischoff  line  is 
forty-eight  miles  long,  and  of  the  extension  of  forty-nine  miles  to 
Zcehan  thirty-three  miles  to  Kosebery  are  completed,  and  will 
shortly  be  opened.  The  construction  of  the  other  sixteen  miles  is 
being  proceeded  with,  while  the  existing  line  from  Mount  Dundas 
to  Zcehan  of  seven  and  a-half  miles  will  be  bought  for  ;^22,5oo. 
Construction  to  Kosebery  has  cost  ;£l88,ooo,  and  rolling  stock,  &c, 
;f  19,000,  while  the  Zeehan  section  is  estimated  to  cost  £qo,ooo,  and 
rolling  stock  ^20,000.  The  detientures  will  be  a  first  charge  apon 
the  whole  undertaking  and  assets,  excluding  uncalled  capital,  or 
new  or  branch  lines  which  may  hereafter  be  constructed  or 
acquired.  Much  depends  upon  the  development  of  the  mining 
districts,  about  which  reports  are  encouraging.  There  should  Ise  no 
great  risk  attached  to  the  debentures,  while  5  per  cent,  is  tempting, 
and  they  have  advantages  which  will  come  in  if  the  business  turns 
out  well. 

WIGHAM,  RICHARDSON  &  CO.,  LI.MITED. 
Company  is  to  acquire  and  develop  the  shipbuilding  and  engi- 
neering business  carried  on  by  the  private  company  under  this 
name  at  the  Neptune  Engine,  Boiler,  and  Shipbuilding  Works, 
Walker,  near  Newcastle-upon-Tyne.  Additional  capital  is  required 
for  extensions  rendered  necessary  by  increasing  size  of  steamers, 
and  opportunity  is  taken,  for  family  reasons,  to  constitute  the 
business  under  the  Limited  Liability  Acts.  It  was  established  in 
i860  as  an  iron  shipbuilding  yard,  and  to  this  the  engine  and  boiler 
works  were  added  in  1881.  Share  capital,  ;£350,ooo,  in  cqua'. 
moities  of  ordinary  and  5  per  cent,  cumulative  preference,  all 
of  £1  each,  and  140,000  of  each  class  is  issued.  Property  is  held 
on  a  47  years'  lease  from  March,  1898,  and  the  value  of  the 
leasehold  interest  is  estimated  at  £43,616,  while  the  value 
of  the  buildings,  plant,  patterns,  drawings,  &c.,  is  certified 
at  ^96,673,  and  of  the  loose  tools,  stock,  and  stores  at  £y),'iif>, 
making  in  all  ;fi79,6o5,  which  we  should  imagine  to  l)e  a 
very  liberal  valuation.  The  purchase  price  is  ;f  252,000,  including 
;^22,ooo  for  the  new  extension  works,  lx:ing  the  amount  expended 
up  to  the  end  of  last  year,  leaving  £50,395  as  representing  good- 
will and  patents.  Vendors  take  £158,668  in  cash  and  £46,666  of 
each  class  of  shares,  leaving  93,334  ordinary  and  93,334  prefer- 
ence for  subscription,  and  while  the  latter  rank  as  fully-paid 
from  the  ist  inst.,  the  ordinary  rank  as  fully-paid  from 
January  I,  1899,  which  is  a  piece  of  generosity  the  ven- 
dors can  well  afford.  Price,  Waterhouse  &  Co.  certify 
the  profits  for  5J  years  ending  December  31,  1898,  as 
amounting  to  £109,984,  or  an  annual  average  of  £20,949, 
and  for  the  two  and  a-quarter  years  ending  the  same  date 
to  £67,677,  or  an  annual  average  of  £30,079,  which,  of  course, 
shows  considerable  improvement.  Such  an  average  would  provide 
the  dividend  on  the  preference  and  7 1  per  cent,  on  the  ordinary 
shares  and  £3,000,  which  the  vendors  are  to  have  to  manage  the 
company;  while  of  the  surplus  25  per  cent,  goes  to  the  managing 
director,  and  the  balance  for  reserves  and  more  dividend  on  the 
ordinary  shares.  But  the  three  years  ended  1896  were  a  period  oi 
considerable  depression  in  the  shipping  trade,  and  from  the  figures 
supplied  the  average  profits  were  only  £14,102.  Depression  in 
this  trade  is  sure  to  come  again,  and  profits  may  fall  to  £14,102. 
What,  then,  will  there  be  for  dividend  on  the  ordinary  shares  after 
the  preference  dividend  has  Ijeen  paid,  the  managers  have  taken 
their  £3,000,  and  depreciation  has  been  provided  for  .'  The  present 
is  an  excellent  time  to  sell  such  a  business  on  the  basis  of  the  past 
two  years'  profits,  but  southern  investors  will  show  their  acumen  if 
they  leave  the  shares  to  their  northern  friends. 

ASHBY'S  STAINES  BREWERY,  LIMITED. 
This  seems  to  be  a  welter-weighted  undertaking.  Share  capital 
is  £300,000  in  £10  shares,  one-half  being  ordinary  and  the  other 
5  per  cent,  cumulative  preference,  and  there  is  created  £aoo,ooo 
4  per  cent,  perpetual  first  mortgage  debenture  stock.  The  whole  of 
the  stock  and  of  the  preference  shares,  with  £100,000  of  the  ordinary 
capital,  is  offered  at  par,  the  vendors  taking  only  £50.«»  '«>  tbaita 
out  of  a  total  purchase  price  of  £490,000,  which  leaves ;£io,ooo  for 
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additional  working  capital.  The  company  will  acquire  the  freehold 
•estate  of  about  5  acres,  the  brewery,  &c.,  ninety-one  freehold  and 
copyhold  licensed  houses,  eighty-two  leasehold  licensed  houses,  and 
fifty-eight  freehold,  leasehold,  and  copyhold  houses,  shops,  and 
cottages,  which  are  valued  at  ;f 305,485,  and  with  ;f  12,336  for  loose 
plant,  casks,  &c.;  and  ;^I2,I9I  for  stock,  book  debts,  and  the  work- 
ing capital  provided  by  this  issue  makes  the  total  assets  ^330,012 
or  ;^i6o,ooo  less  than  the  purchase  price,  which  difference, 
we  presume,  represents  goodwill.  Profits  for  three  years 
■ended  September,  1898,  are  given  at  ;f£'26,455,  ;£"25,3ii, 
and  ;f28,428.  The  average  is  £2(),Ti2,  which,  after  allowing  for 
income-tax,  directors'  remuneration,  and  administration  expenses, 
would  not  leave  sufficient  to  pay  7  per  cent,  on  the  ordinary  shares, 
■to  say  nothing  of  the  reserve  fund  spoken  of.  The  purchase  price 
is  equal  to  eighteen  times  the  average  profits,  and  the  valuation 
■shows  that  the  assets  are  insufficient  to  cover  the  preference  shares, 
let  alone  providing  anything  for  the  ordinary  capital.  The  under- 
taking is  vastly  over-capitalised,  and  we  can  well  appreciate  the 
-s-endors'  modesty  in  refusing  to  be  saddled  with  too  many  shares. 
The  financial  papers  have  been  quoting  premiums  on  the  issues^ 
but  these  are  only  traps  for  the  unwary. 

CORNBROOK  BREWERY  COMPANY,  LIMITED. 
This  Manchester  company  is  issuing  at  105  per  cent.  ;^6s,ooo  4j 
per  cent,  perpetual  first  mortgage  debenture  stock,  making  the 
•amount  issued  ;f  265,000,  against  a  paid-up  share  capital  of;£262,500. 
Freehold  and  long  leasehold  properties  were  recently  purchased 
and  paid  for  at  a  total  cost  of  ^^108,903,  to  provide  part  of  which 
;f6o,ooo  had  to  be  borrowed,  and  it  is  to  pay  off  this  advance  and 
to  provide  further  working  capital  that  this  issue  is  made.  Com- 
pany also  acquired  in  March  last  other  properties,  the  purchase 
money  of  which  has  been  left  on  a  mortgage  of  such  properties  at 
interest  amounting  to  ;f2i,ooo  per  annum  for  the  first  two 
years,  and  ;£'22,500  per  annum  thereafter.  The  mortgage  affects 
these  properties  only,  and  the  directors  anticipate  that  the  additional 
annual  profits  from  them  will  be  ;£l  1,000.  Excluding  these 
properties,  the  assets  are  stated  at  ;^525,232,  but  this  includes  the 
working  capital  provided  out  of  this  issue  and  out  of  the  issue  of 
preference  shares  in  January,  the  value  of  the  freeholds  and  lease- 
holds being  ^^448,260.  Profits  for  two  years  ended  September  30, 
1898,  were  respectively  ;f  17,819  and  ^£■23,980,  while  interest  on  the 
^265,000  debenture  stock  will  require  £11,262.  The  assets  appear 
to  be  adequate,  and  if  the  anticipation  of  increased  profits  is 
fulfilled,  the  stock  ought  to  be  a  comfortable  investment. 

METROPOLITAN  ELECTRIC  SUPPLY  COMPANY. 
An  issue  is  made  of  ;^i25,ooo  3J  per  cent,  mortgage  debenture 
■stock  at  97  per  cent.,  as  the  yield  is  3I  per  cent.  The  company  has 
a  paid-up  share  capital  of  £850,000  out  of  £1,000,000,  and  a  4j  per 
cent,  first  mortgage  debenture  debt  of  £220,000.  The  present 
■stock,  which  forms  half  the  authorised  issue,  is  redeemable  by 
•drawings  at  £105  from  July  i,  1909,  on  six  months'  notice.  Com- 
pany works  around  St.  Martin's-in-the-Fieldr,  Holtxjrn,  Strand, 
"Marylcbone,  and  Paddington.  Its  growth  since  1890  has  been 
rapid,  and  the  present  issue  is  made  to  further  extend  and  develop 
the  business.  Dividends  on  the  share  capital  during  the  last  three 
years  have  been  5  and  6  per  cent.,  and  last  year  the  profits  were 
£?)%S(>3i  of  vvhich  interest  on  the  existing  debenture  stock  and  on 
the  present  issue  would  require  ^14,275,  while  the  lands,  buildings, 
machinery,  mains,  plant,  and  apparatus  stand  in  the  books  for  the 
■year  ended  December,  1898,  at  £925,995.  The  stock  appears  to  be 
a  good  enough  investment,  but  by  no  means  cheap,  and  the  Metro- 
politan is  not  one  of  the  best-managed  electric  companies. 

G.  H.  WILLIAMSON  &  SONS,  LIMITED. 
The  business  carried  on  at  the  Providence  Works,  Worcester,  is 
■described  as  printers  on  tin-plate,  manufacturers  of  plain  and 
decorated  tin-cases,  and  general  sheet-iron  and  tin-plate  workers 
and  japanners.  It  was  established  in  1858,  and  is  said  to  have  been 
steady  and  progressive,  but  no  reason  is  given  why  the  vendor  is 
parting  with  it.  Capital  consists  of  £120,000  in  £1  shares,  in  equal 
parts  of  ordinary  and  Sh  per  cent,  cumulative  preference,  with 
£60,000  4j  per  cent,  first  mortgage  debentures  of  £50  each, 
redeemable  any  time  on  six  months'  notice  from  July  i,  1905,  at 
£52  los.  Purchase  price  £160,000,  including  all  the  ordinary  shares, 
so  applications  are  invited  at  par  for  the  preference  shares  and 
debentures.  Fuller,  Horsey,  &  Co.  value,  as  a  going  concern,  the 
freehold  works,  fixed  plant,  and  machinery  at  £51,713,  while  the 
value  of  the  movable  plant,  dies,  patterns,  pat^'nts,  stock,  goodwill, 
and  running  contracts  is  put  at  £108,287.  Mixing  up  goodwill, 
patents,  and  nmning  contracts  with  more  tangible  assets  is  never 
satisfactory,  and,  no  doubt,  these  items  represent  the  major  portion 


of  the  valuation.  Before  charging  interest  on  capital  or  income 
tax,  but  after  deducting  depreciation  on  plant  and  machinery,  profits 
for  three  years  ended  December  31,  1898,  are  certified  at  £13,113, 
£13,680,  and  £14,185,  while  debenture  and  preference  interest  will 
require  £6,000.  The  margin  is,  therefore,  considerable,  but  so  is 
the  purchase-price,  and  the  solid  assets  seem  insufficient  to  make 
the  preference  shares  at  least  a  sound  investment. 

WOOLLEY,  SANDERS  &  CO.,  LIMITED. 
The  business  which  the  company  is  to  buy  is  that  of  manu- 
facturers and  wholesale  dealers  in  straw  and  fancy  goods  and 
general  warehousemen  carried  on  at  Wood-street  and  Golden-lane 
and  in  the  provinces.  It  was  established  in  1798.  The  capital  is 
£100,000  in  £1  shares  in  50,000  ordinary  and  50,000  5  per  cent, 
cumulative  preference.  The  latter  are  offered  for  subscription,  and 
all  the  ordinary  are  taken  by  the  vendors  in  part-payment  of  the 
purchase  price  of  £100,000.  The  manufactory  at  Dunstable  is  free- 
hold and  the  warehouse  in  Wood-street  leasehold,  but  whether  the 
lease  has  one  or  fifty  years  to  run  is  not  stated.  Neither  is  there 
any  valuation  supplied  of  the  assets,  but  four  years'  profit  are  given — 
namely,  to  June  30,  1896,  £10,250  ;  1897,  £10,232  ;  1898,  £9,458  ; 
and  to  June  15,  1899  (fifty  weeks)  £10,624.  The  average  is  £10,141, 
and  the  preference  dividend  will  require  £2,500,  so  they  may  be  a 
fair  investment,  as  we  have  little  doubt  the  value  of  the  assets 
exceeds  the  amount  of  the  preference  capital,  though  we  should 
of  course  have  felt  more  sure  had  a  certificate  been  supplied  as  to 
the  value  of  the  assets. 

BRITISH  CHARRIER  WOOD-CARVING  COMPANY, 
LIMITED. 
Company  buys  from  the  vendor  company,  the  Charrier  Wood- 
carving  Company,  Limited,  the  patent  right  for  their  machines 
for  the  United  Kingdom.  Vendor  company  acquired  from  October, 
1897,  the  properties  and  wood-carving  patents  of  the  trading  part- 
nership of  M.  Henri  Charrier  and  M.  Felix  Leleu,  carried  on  at 
Paris  and  Vendome,  and  it  has  now  purchased  the  Elm  Bank  mills 
at  Menstrie,  Scotland,  which  is  the  property  this  company  is  to  ac- 
quire for  £60,000  in  cash,  out  of  a  total  capital  of  £100,000  in  £1 
shares.  We  cannot  see  any  inducement  to  subscribe  for  the  shares, 
for  the  vendors  want  all  their  money  in  cash  and  supply  no 
figures  to  show  how  extensive,  or  otherwise,  is  the  business  the 
parent  company  does. 

UNITED  STATES  OF  MEXICO. 
The  prospectus  of  the  new  5  percent.  External  Consolidated  Gold 
loan  for  1899  is  now  issued  by  Messrs.  J.  S.  Morgan  &  Co.  The 
total  amount  of  it  is  £22,700,000  nominal  in  bonds  to  bearer  of  £201 
£100,  £200,  £500,  or  £1,000.  Principal  and  interest  are  payable  in 
gold,  free  of  all  Mexican  taxes,  present  and  future,  and  the  bonds 
are  redeemable  not  later  than  January  i,  1945,  by  a  cumulative 
sinking  fund  of  062  per  cent,  per  annum,  applied  by  half  yearly 
purchases  or  drawings,  the  first  drawing  to  take  place  in  June,  1900. 
After  July,  1909,  the  amount  of  any  drawing  may  be  increased,  or  the 
entire  loan  may  be  paid  off,  on  three  months'  notice.  Bonds  are 
secured  by  special  hypothecation  of  62  per  cent,  of  the  import  and 
export  duties  of  Mexico,  and  are  issued  lor,  the  conversion  of  the 
6  per  cent.  External  Consolidated  loans  of  1888,  1890,  and  1893,  and 
the  5  per  cent,  bonds  of  the  railway  of  Tehuantepec.  Holders  of 
the  latter  loan  receive  100  per  cent,  in  the  new  loan,  and  i  per  cent, 
in  cash,  holders  of  the  1888  and  1890  loans  an  equal  amount  of  new 
bonds  at  par,  with  a  cash  payment  of  ij  per  cent.,  of  which  i  per 
cent,  represents  difference  in  price  and  ^  per  cent,  interest,  while 
holders  of  the  I  §93  loan  get  an  equal  amount  of  new  bonds 
at  par  with  2  per  cent,  in  cash  representing  i  per  cent, 
for  difference  in  price,  J  per  cent.  for  difference 
in  interest  and  4  per  cent,  interest  at  6  per  cent,  for  June.  A 
simultaneous  offer  of  conversion  is  made  in  Berlin  and  Frankfort 
by  Mr.  S.  Bleichroder,  the  Deutsche  Bank,  and  the  Dresdner  Bank, 
and  £5,000,000  will  be  offered  for  sale  in  New  York  by  J.  S. 
Morgan  &  Co ,  also  in  Amsterdam  by  Lippmann,  Rosenthal  &  Co. 
This  balance  is  to  be  applied  by  the  Mexican  Government  to  the 
retirement  of  old  bonds  which  have  not  been  converted.  The  terms 
offered  should  be  accepted  by  bondholders,  who  will  have  a  much 
larger  market  for  their  bonds.  The  able  manner  in  which  the 
country  has  been  governed  of  late  years  has  greatly  improved  the 
credit  of  Mexico,  and  she  seems  justified  in  borrowing  at  5  per 
cent.,  assuming  President  Diaz  to  live  long,  and  of  course  consider- 
able relief  to  her  Treasury  will  be  afforded  by  the  operation. 

PROVINCE  OF  BRITISH  COLUMBIA. 
The  Bank  of  British  Columbia  will  receive  tenders  up  to  2  p.m. 
on    Monday  next  for  £340,000    British    Columbia    Government 
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3  per  cent.  Inscribed  stock  at  a  price  not  less  than  96  per  cent.  It 
is  redeemable  at  par  in  London  on  July  1,  1941,  and  interest  is  pay 
able  on  January  I  and  July  I.  Proceeds  of  the  loan  are  to  be 
applied  towards  the  public  purposes  of  the  province,  wliich  is 
entitled  under  the  terms  of  the  I'nion  to  an  annual  subsidy  in 
perpetuity  from  (he  Dominion  of  Canada,  amounting  for  the  current 
year  to  about  ^50,000.  I'resent  funded  debt  of  the  province  is 
;gi, 158,760,  less /151,10s  held  as  sinkinj,'  fund  by  trustees,  but  still 
uncancelled,  the  net  debt  being  £7  per  head  of  population.  For 
the  year  ended  June  30  last  tlie  net  revenue  of  the  province  is 
estimated  at  $1,500,000,  so  that  the  interest  on  the  net  debt  is  well 
secured,  and  we  should  not  be  surprised  if  the  average  rate  is  nearer 
98  than  the  minimum. 

YOKKSHIKE  INDIGO,  SCARLET,  AND  COLOUR 
DYERS,  LIMITED. 
This  is  a  combination  after  the  style  of  the  Bradford  Dyers' 
Association,  and  is  formed  to  bring  together  under  one  company 
eleven  businesses,  one  of  which  was  established  in  1750,  one  in 
1798,  and  the  others  between  1831  and  1881.  The  firms  are  said 
to  represent  nearly  all  the  Yorkshire  dyeing  businesses  known  to 
be  engaged  in  indigo  and  scarlet  dyeing  of  wool  and  cloth  manu- 
factured for  uniforms,  liveries,  &c.  The  company,  will,  it  is  said, 
be  able  to  supply  most  of  its  own  dyewares,  and  will  take  over  the 
drysaltery,  dyeware,  and  chemical  business  of  Pickles,  Smithson, 
&  Pickles,  Limited.  The  share  capital  will  be  ;^4oo,ooo 
in  £1  shares,  200,000  being  ordinary  and  200,000  5.^  per  cent, 
cumulative  preference,  with  200,000  44  per  cent,  first  mortgage 
debenture  stock,  redeemable  at  105  any  time  after  July  i,  1909,  on 
six  months' notice.  In  the  event  of  reconstruction  or  amalgama- 
tion, the  stock  will  be  redeemable  at  the  same  price,  and  the  pre- 
ference will  participate  equally  v.'ith  the  ordinary  shares  in  any 
surplus,  after  repayment  of  the  amount  paid  up  on  both  classes 
until  the  preference  have  received  a  sum  equal  to  25  per  cent,  upon 
the  amount  paid  up.  Assets  taken  over  comprise  land,  works, 
houses,  water  rights,  lease?,  &c.,  representing  ;^i  19,595  ; 
goodwill  and  current  contracts,  patent  rights,  plant,  ma- 
cjiinery,  horses,  wagons,  &c.  —  all  grouped  together  —  for 
;^22S,ii6,  and  stock  at  cost  ;£88,766,  making  a  total  of  £433A7^, 
in  addition  to  /i6,52i  cash  piovided  by  present  issue.  The 
purchase  price  is  £43iA7^,  being  the  valuation  of  the  assets, 
of  which  ;£28s,478  is  taken  in  cash,  with  ;t'50|00O  of  each 
issue.  Applications  are  invited  at  par  for  £100,000  of  ordinary  and 
preference  shares  and  debenture  stock,  ;f  50,000  of  each  class  being 
held  in  reserve.  It  will  therefore  be  seen  that  in  reserving  part  of 
the  capital  the  vendors  can  boast  of  taking  one-third  of  the  issued 
capital,  while  gathering  in  a  large  sum  in  cash  ;  that  it  is  not  stated 
how  many  firms  have  not  joined  the  combination,  and  that  the 
amount  allowed  for  goodwill,  current  contracts,  and  patent  rights 
is  not  stated  separately.  This  is  a  venture,  therefore,  that  should 
be  left  to  Yorkshire,  or  at  least  to  those  engaged  in  the  dyeing 
trade. 

CITY  OF  CARLISLE  ELECTRIC  TRAMWAYS 
COMPANY. 
The  share  capital  is  ;£6o,ooo  in  £1  shares,  the  whole  of  which  is 
offered,  with  an  issue  at  par  of  ^^40,000  4  per  cent,  debenture  stock. 
The  latter  may  be  redeemed  on  December  31,  1919,  on  six  months' 
notice,  and  will,  so  soon  as  the  Carlisle  Tramways  order  can  be 
transferred,  be  secured  by  a  specific  first  mortgage  on  the  whole  of 
the  tramways  authorised  by  the  provisional  order,  and  on  all  pro- 
perty and  assets.  Overhead  system  of  electric  traction  is  to  be 
adopted,  the  length  of  track  will  be  7i  miles,  the  rateable  value 
of  the  City  is  £200,000.  and  the  population  about  50,000.  This 
is  more  a  venture  for  people  in  the  North  of  England  to  judge  of 
and  subscribe  to  than  investors  down  here. 

EMMOTTS  &  WALLSHAW,  LIMITED. 

The  object  is  to  acquire  and  amalgamate  the  businesses  carried 
on  by  the  present  private  companies  of  Thomas  Emmott  &  Sons, 
Limited,  cotton  spinners  and  doublers,  &c.,  Manchester  and  Old- 
ham, and  of  the  Wallshaw  Mills  C:>.,  Limited,  Oldham.  Property 
and  assets  are  valued  at  £160,000,  but  freehold  and  leasehold  land, 
mills,  buildings,  &c ,  represents  only  £57,494i  machinery  and  plant 
being  down  for  £30,768,  and  stock  for  £52,748.  Purchase  price  is 
also  £160,000,  and  £uo,ooo  of  it  is  to  be  cash.  Share  capital  is 
£100,000  in  £10  shares,  5,000  being  ordinary,  taken  by  vendors, 
and  5,000  5i  per  cent,  cumulative  preference,  which,  with  £60,000 
4i  per  cent,  first  mortgage  debenture  stock,  is  ottered  for  subscrip- 
tion at  par.  The  stock  is  repayable  at  par  on  July  i,  1916,  but  can  be 
redeemed  a.tcr  uyo^  at  105  on  six  months'  notice.  Trading  profits 
for  five  and  a-half  years  are  stated,  the  average  of  which  is  £16,327 


per  annum,  but  as  the  average  for  the  first  half  of  the  period  < 
£17,475,  ai"*  f"""  'he  second  half  £14,924,  the  inference  is  that  it  i» 
a  declining  business.    The  issue,  therefore,  is  not  attractive. 

BOOTS,  CASH    CHEMISTS    (LANCASHIRE),    LIMITED. 

This  is  a  very  interesting  prospectus,  containing  a  history  of  the 
business  of  the  original  Boot's  Pure  Drug  Company,  Limited,  and 
of  its  offsprings  Boots,  Limited,  and  Boots,  Cjsh  Chemists 
(Western),  Limited,  the  particulars  supplied  disclosing  a  measure 
of  profits.  The  present  company  is  formed  to  acquire  twenty-eight 
sale  shops  and  premises  of  Boots,  Cash  Chemists  (Western) 
Limited,  and  seven  sale  shops  and  premises  of  Boot's  Pure  Drug 
Company,  Limited,  situated  chiefly  around  Manchester  and  Liver- 
pool. The  capital  is  to  be  £180,000  in  £1  shares,  of  which  100,000 
are  ordinary  and  80,000  6  per  cent,  cumulative  preference,  55,00(> 
of  the  latter  being  now  offered  at  is.  per  share  premium.  Boot's 
Pure  Drug  Company,  Limited,  guarantee  6  per  cent,  on  the 
preference  shares  for  ten  years,  in  consideration  of  which  Boot's 
Pure  Drug  Company,  Limited,  reserves  the  right  to  purchase  al) 
or  any  of  the  shares  at  any  time  after  June  30,  1904,  on  three 
months'  notice  at  26s.  per  share.  What  with  Jesse  Boot,  the 
founder,  Boots,  Limited,  Boots  Pure  Drug  Company,  Limited, 
Boots,  Cash  Chemists  (Western),  Limited,  and  Boots,  Cash  Chemists- 
(Lancashire),  Limited,  it  is  difficult  to  find  which  leg  the  boot  is 
really  on,  and  the  shares  may  very  well  be  left  to  the  district 
interested. 

PROVINCE  OF  NOVA  SCOTIA  GOVERNMENT  LOAN.  • 
National  Provincial  Bank  of  England  will  receive  tenders  up  to 
2  p.m.  on  Thursday  next  for  an  issue  of  £164,000  3  per  cent,  stock 
the  minimum  price  being  95  per  cent.  It  will  rank  equally  irt 
security  with  the  former  loan,  and  will  be  redeemable  at  par  in 
London  on  July  I,  1949.  A  sinking  fund  for  the  redemption  of 
the  stock  will  be  established,  which  may  be  applied  in  the  purchase 
of  the  stock  in  the  market.  A  memorandum  is  issued  by  the 
Premier  and  Treasurer  which  sets  forth  figures  showing  how  the 
royalty  of  the  province  from  minerals  has  grown  from  $100,000  in 
1884  to  $277,800  in  1898,  the  total  revenue  in  the  latter  year  being. 
$855,00,  equal  to  £175,882.  Population  at  the  1891  census  was 
450,000,  and  the  total  net  debt  is  £4c;o,544,  or  about  £1  /^r  cafiUt 
The  loan  is  required  to  pay  off  floating  debt  which  has  arisen  fron» 
expenditure  on  public  works  and  to  provide  for  further  expenditure 
already  authorised.  The  outstanding  amount  of  the  3J  per  cent. 
loan  which  was  placed  over  here  in  1892  at  an  average  price  o£ 
£91  IIS.  3d.  is  £l02x.d.,  so  the  credit  of  the  province  has  consider- 
ably improved,  and  the  present  issue  should  command  a  small 
premium. 

NEW  ENGLAND  COTTON  YARN  COMPANY. 
This  is  a  company  incorporated  under  the  laws  of  New  Jersey. 
Kidder,  Peabody,  &  Co.,  01  Boston,  and  Baring,  Magoun  &  Co.,  bf 
New  York,  having  gone  in  for  a  little  speculative  deal  on  their 
own  and  on  Baring,  Bros.  &  Co.'s  account,  by  purchasing  the 
bonds  and  stock,  now  authorise  the  latter  firm  to  receive  subscrip- 
tions for  $5,700,000  first  mortgage  5  per  cent.  30-year  gold  bonds, 
which  may  be  redeemed  at  110  per  cent,  on  any  February  i  or 
August  I  on  two  months'  notice,  and  $2,000,000  7  per  cent,  cum- 
ulative stock,  preferred  as  the  principal  and  dividends,  and  liable 
to  redemption  at  140  per  cent,  at  the  date  of  any  interest  payment  on 
two  months'  notice.  The  securities  are  offered  at  the  equiv- 
alent of  par,  the  bond  of  Si,ooo  at  £205  los.,  and  the 
.share  of  §100  at  £20  lis.,  applications  being  simultaneously 
received  in  Boston  and  New  York.  Nine  businesses  of  yam 
mills  and  spinning  companies  are  to  be  bought,  operating 
about  658,600  spindles.  Company  will  start  with  quick  asseU  ot 
about  $2,250,000.  Deloitte,  Dever,  Griftiths  &  Co.  have  examined 
the  accounts  of  the  nine  firms  for  the  fiscal  year  ending  at  various 
dates,  and  give  a  certificate  to  the  effect  that "  after  adjusting  the 
results  as  shown  by  the  books  of  account,  and  adding  interest  at 
the  rate  of  4l  per  cent,  per  annum  on  $1,750,000  (the  amoant  of 
additional  working  capital  to  be  furnished),  we  find  the  profits  to  be 
$1,106,197. "  The  bond  interest  would  require  $285,000.  sinking  fund 
of  I  per  cent.  $5~,ooo,  and  the  preferred  stock  dividend  $350,000, 
leaving  a  surplus  of  $414.19;.  On  this  showing  the  bonds  may  be 
a  fair  investment  for  us. 

UNITED  RIVER  PLATE  TELEPHONE  COMPANY. 
Directors  offer  at  par  .in  issue  of  20,000  5  per  cent,  cumulative 
preference  shares,  to  provide  for  the  extension  of  the  business.  Net 
profits  for  year  ended  March  31  were  £41,627.  the  surplus  after 
paying  debenture  interest  being  £33>333.  o^  which  dividend  00 
these  preference  shares  would  require  only  £5,000.  The  issued 
ordinary  share  capiUl  is  £290,000.    As  we  showed  when  deaUog 
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recently  witli  the  directors'  report,  the  progress  of  the  business 
during  the  past  five  years  has  been  rapid,  and  the  shares  should  be 
a  good  investment  for  us. 

BRADFORD  COAL  MERCHANTS'  AXD  CONSUMERS' 
ASSOCIATION,  LIMITED. 
The  eight  firms  amalgamating  claim  to  control  upwards  of  90  per 
cent,  of  the  steam-coal  trade  done  in  the  City  of  Bradford,  and  also 
to  control  a  large  proportion  of  the  household-coal  trade  of  that 
city.  Present  annual  sales  of  the  vendors  are  said  to  be  at  the  rate 
of  700,000  tons,  and  it  is  proposed  to  acquire  in  due  course  such 
other  coal  businesses  as  may  be  deemed  desirable.  The  real  estate 
and  horses,  stables,  &c.,  belonging  to  the  vendors  are  valued  at 
;^20,299,  and  book  debts  acquired  amounting  to  ;^36,824  are 
guaranteed  as  good.  The  capital  of  the  combination  is 
;f25o,ooo  in  £1  shares,  150,000  being  ordinary  and  100,000 
5j  per  cent,  cumulative  preference.  Of  the  latter  80,000 
are  offered  for  subscription,  while  the  vendors  take  119,790 
of  the  ordinary,  the  balance  not  being  offered.  Purchase  price 
is  ;fi99,65o,  including  ;^79,86o  in  cash,  leaving  the  noble  sum 
of  ;^I40  for  working  capital  beyond  the  book  debts.  No  figures  are 
published  about  profits,  investors  having  to  rely  upon  a  general 
statement  of  the  accountants  to  the  effect  that  net  profits  for  three 
years  ended  March  31,  after  allowing  for  depreciation  and  bad  debts, 
have  been  each  year  more  than  three  times  the  amount  required  to 
provide  the  dividend  on  the  80,000  preference  shares,  so  we  may 
calculate  they  have  been  rather  more  than  ;f  13,200.  They  might, 
for  all  that  can  be  gathered,  have  been  ;f  16,000  in  1897,  ;^I4,900  in 
1898,  and  ;fi3,20o  in  1899.  Such  figures  would  cover  the 
accountants'  report,  but  would  not  look  inviting  in  print.  We  see 
nothing  to  attract  investors. 


Company  Reports  and   Balance-Sheets. 

•„*  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street.  W.C., so  as  to  insure  promptnotice 
in  these  columns. 

RAILWAYS. 

PUEKTO    CABELr.O     AND     VaLENXIA     RAILWAY     CCVIfANY. — The 

traffic  receipts  of  this  line  last  year  amounted  to  ;£'35,I3I,  and 
showed  a  decrease  of  ;£■  1 1,498  compared  with  the  preceding  year. 
Working  expenses  came  to  £^24,002,  or  a  decrease  of  only  ;^2,297, 
so  that  the  net  profit  of  ;f  ii,T28  was  no  less  than  ;^9,20i  below  that 
of  1897.  The  exceptionally  bad  result  is  ascribed  to  a  revolution 
which  broke  out  in  March,  1898,  and  to  a  serious  epidemic  of  small- 
pox, which  ravaged  the  cities  of  Puerto  Cabello  and  Valencia.  At 
the  same  time,  the  company  has  for  long  suffered  from  the 
default  by  the  Venezuelan  Government  in  the  payment  of  the 
guarantee.  Its  failure  on  this  account  dates  back  to  1891,  and  by 
this  time  a  sum  of  ^{^136,948  is  due  to  the  company.  One  of  the 
directors.  Sir  Cuthbert  Quilter,  proceeded  to  Venezuela  with  a  view 
to  making  some  arrangement  with  the  Government  for  the  settle- 
ment of  its  indebtedness.  Negociations  were  progressing  favour- 
ably when  the  revolution  broke  out  and  compelled  a  suspension  of 
the  discussion,  but  the  revolution  has  now  been  quelled,  and  it  is 
hoped  that  negociations  will  be  renewed  at  an  early  date.  Mean- 
while, the  company's  finances  are  in  a  parlous  condition,  and  only 
2j  per  cent,  instead  of  7  per  cent,  could  be  paid  in  interest  to  the 
debenture  holders.  Traffic  receipts  in  the  current  year  show  im- 
provement, but  there  is  little  prospect  of  full  interest  on  the  deben- 
ture debt  being  earned,  and  it  looks  as  if  some  arrangement  with 
the  holders  will  be  necessary,  even  if  an  agreement  is  come  to  with 
the  Government. 

La  Glaira  AND  Caracas  Railway  Comp.\ny.— Fortunately  this 
company  does  not  depend  upon  a  guarantee,  but  it  has  suffered  like 
other  undertakings  at  work  in  Venezuela.  Receipts  in  the  past 
year  decreased  ;£'io,687,  and  expenditure  was  only  ;f4,34i  less,  so 
that  the  net  revenue  of  ;£43,907  was  ;£6,347  below  that  of  1897. 
Including  the  balance  brought  in  and  one  or  two  small  items,  the 
available  total  was  ;f63,S55,  of  which  debenture  interest  took 
;^'l8,5oo,  and  income  tax,  loss  on  exchange,  and  furniture  deprecia- 
tion accounted  for  ^1,884.  Then  ;£20,o88  was  required  to  meet  the 
expense  of  moving  the  line  seawards  between  La  Guaira  and  Mai- 
quetia,  and  ;4"4,586  was  debited  for  new  rolling  stock,  leaving  a 
[balance  of  ^"18,576.  Dividends  amounting  to  5  per  cent,  were 
finally  declared  upon  the  shares,  leaving  £l,oy6  to  be  carried  for- 
ward. The  Venezuelan  Government  owes  the  company  ;£8,768  for 
freight,  the  payment  of  which  is  being  negotiated  about  by  Sir 
Cuthbert  Quilter.  The  company  has  thus  met  a  good  deal  of  ex- 
ceptional expenditure  out  of  revenue,  but  unfortunately  its  receipts 
so  far  this  year  have  fallen  off  to  a  considerable  extent. 

Argentine  North-Eastern  Railway  Company. — This  is  one 
of  the  legacies  of  the  company-issuing  zeal  of  Messrs.  Antony 
Gibbs  &  Sons,  and  from  an  examination  of  the  last  report  of  the 
company  we  must  be  devoutly  thankful  that  their  fervour  in  this 
line  has  long  been  kept  in  check.  For  the  year  1898  the  Argentine 
North-Eastern  Railway  earned  a  gross  revenue  of  ;£29,924,  while 
its  working  expenditure  came  to  £34,962,  so  that  the  loss  on 


operating  the  line  was  £5,038.  Fortunately,  it  possessed  a 
guarantee  at  one  time  which  had  been  commuted,  and  interest  upon 
the  rec'ssion  bonds  received  in  commutation  made  up  this  loss  and 
also  provided  for  the  £9,856  of  interest  upon  the  prior  lien  deben- 
ture stock.  A  distribution  of  3  per  cent,  upon  the  ordinary  deben- 
ture stock  and  i  per  cent,  upon  preferred  stock  was  squeezed  out 
by  handing  over  recission  bonds  to  this  amount.  The  company  still 
holds  £2,021,700  nominal  of  these  bonds,  of  which  £750,000  are 
reserved  specially  for  the  security  of  the  prior  lien  debenture  stock. 
Traffics  are  expected  to  improve,  as  one  branch  has  only  recently 
been  opened,  and  another  is  still  under  construction,  but  working 
expenses  may  rise  at  the  same  time. 

MISCELLANEOUS. 

Trustees,  Executors,  and  Securities  Corporation. — At  last 
the  water  has  been  wrung  out  of  this  unfortunate  concern,  and 
probably  its  assets  may  be  considered  to  equal  its  liabilities.  In 
saying  this  we  cannot  speak  with  certainty,  for  no  list  of  invest- 
ments is  published,  and  the  valuation  of  Winchester  House 
remains  in  the  balance-sheet  at  the  old  figure.  The  assets  altogether 
are  considered  to  be  worth  £941,000,  and  are  composed  as  follows  : 
— £585,372  in  investments,  £220,000  for  Winchester  House,  and 
the  remaining  £140,000  in  liquid  assets,  such  as  high-class  securi- 
ties held  against  reserve  and  money  on  deposit.  Against  these 
assets  there  are  £400,000  of  debenture  stock,  £449,779  of  paid-np 
share  capital,  and  £28,161  due  to  creditors,  the  difterence  being  made 
up  by  reserves  and  profit  balance.  The  revenue  ii!  the  year  ended 
May  31  came  to  £66,684,  of  which  £13,042  was  consumed  by  work- 
ing expenses,  and  ;^  16,000  by  debenture  interest,  and,  including 
£1,276  t>rought  forward,  the  net  balance  was  £38,918.  The 
directors  place  £10,000  to  general  reserve,  and  then  declare  a  divi- 
dend of  4  per  cent,  leaving  £10,918  to  be  carried  forward.  The 
adjustment  of  capital  accounts  and  arrangement  of  contentious 
affairs  have  been  carried  through  at  less  cost  than  was  expected, 
with  the  result  that  the  board  considers  that  a  sum  of  £25,000  re- 
mained to  be  placed  to  a  capital  reserve.  At  the  same  time  the 
troublesome  contingent  liabilities  of  the  corporation  have  been 
brought  into  manageable  compass,  and  they  now  only  amount  to 
£18,396,  being  chiefly  on  account  of  uncalled  capital  on  shares 
held. 

Crompton  &  Co.,  Limited. — This  electrical  engineering  firm 
showed  an  increase  in  business  throughout  its  branches,  and  the  direc- 
tors state  the  output  from  the  works  has  not  kept  pace  with  the  orders, 
so  that  the  order  book  of  the  company  is  very  full.  The  trading 
profit  of  £53,352  for  the  year  ended  March  31  was  £11,934  more 
than  in  the  preceding  twelve  months,  and  after  deducting  working 
expenses,  £625  for  repairs  and  £4,159  for  depreciation,  the  net 
profit  of  £23,074  was  £9,506  better  than  in  1897-8.  Out  of  this  sum 
£7,136  was  absorbed  by  interest,  £2,531  went  to  directors  and 
auditors  in  fees,  and  £136  was  required  for  income-tax,  so  that,  after 
adding  £4,606  brought  forward,  the  available  balance  was  £18,012. 
The  sum  of  £2,000  was  set  aside  for  doubtful  debts  and  con- 
tingencies, £5,000  was  placed  to  reserve,  and  £5,881  was  distributed 
in  dividends  equal  to  6  per  cent,  for  the  year  upon  the  ordinary  shares, 
leaving  £5,131  to  be  carried  forward.  Larger  sums  were  devoted 
to  repairs  and  depreciation,  and  we  are  glad  to  see  that  the  matter 
of  reserves  is  receiving  the  attention  of  the  board,  for  patents  and 
goodwill  stand  at  £26,532,  stocks  at  £83,826,  and  trade  debtors  at 
£75,894.  These  items  form  more  than  half  the  total  assets,  and 
as  the  indebtedness  of  the  company,  in  the  shape  of  debentures, 
loans  from  bankers,  and  creditors,  amounted  to  £192,700,  or  more 
than  double  the  issued  share  capital,  there  is  every  reason  to  proceed 
with  caution. 

Electric  Construction  Company. — There  is  decided  improve- 
ment shown  in  the  accounts  of  this  company,  but  its  amount  of 
indebtedness  is  still  a  grave  point.  Thus,  with  £274,200  of  paid-up 
capital,  it  owes  £302,645  upon  debentures  and  loans  and  to 
creditors,  and  although  it  holds  a  good  many  shares  and  deben- 
tures of  other  companies,  we  are  afraid  that  they  may  not  be  readily 
realisable,  as  these  holdings  appear  to  produce  little  in  the  way  of 
revenue.  Still,  as  we  have  said,  the  company  has  done  better  even 
in  this  respect,  and,  if  only  care  is  exercised  over  its  finances,  the 
abnormal  character  of  its  borrowings  ought  to  slowly  disappear. 
Its  revenue  of  £54,624  for  the  year  ended  May  31  was  much  the 
same  as  in  the  preceding  year,  but  after  placing  the  usual  £5,000 
to  depreciation,  the  expenditure  came  to  £35,309,  or  £2,776  less 
than  in  1897-8.  The  net  profit  of  £19,314  was  therefore  higher, 
although  in  the  preceding  year  £2,524  of  premiums  upon  new 
shares  had  been  included.  To  this  balance  had  to  be  added  £2,079 
brought  forward,  and  after  paying  preference  interest  a  dividend  of 
6  per  cent,  was  declared  upon  the  ordinary  shares,  £3,000  was 
placed  to  reserve,  and  £1,441  vvas  carried  forward.  The  rather 
unusual  condition  was  attached  to  the  dividend  declaration  that 
half  would  be  paid  at  the  end  of  this  month,  and  the  remaining 
half  at  the  end  of  January  next  year.  The  reserve  now  stands  at 
£20,000,  and  the  company  has  a  little  way  of  lumping  it  with  the 
£20,000  in  the  depreciation  fund.  It  would  be  far  better  to  write 
the  depreciation  fund  off  the  properties  item,  which  certainly  needs 
reduction. 

•  AsiiESTOS  AND  AsHESTic  COMPANY. — We  Owe  an  apology  to  the 
directorate  of  this  unfortunate  company, 'for  we  find  that  they  did 
not  draw  their  fees  for  last  year.  Fees  to  the  extent  of  £4,054  were 
included  in  the  profit  and  loss  account  for  last  year,  but  these  were 
for  the  year  ended  March  31,  1897.  The  matter  was  plainly  stated 
in  the  text  of  the  report,  but  we  overlooked  it.  The  fact  remains, 
however,  that  about  30  per  cent,  of  the  meagre  profit  of  the  last 
twelve  months  was  absorbed  in  this  manner. 

Palmer  &  Co.,  Limited. — The  drastic  reduction  of  the  capital 
of  this  company  has  proved  beneficial.  Founded  in  1891  with  a 
capital  of  £150,000,  it  was  reconstructed  in  August  last  year,  and 
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the  capital  written  clown  to  £5fi,'2SO  wlien  each  £5  preference 
share  was  exchanged  for  three  of  £1  each  and  four  ^5  ordinary 
shares  for  three  of  £1.  F"or  the  eight  months  to  March  31  the  net 
profits  were  ^,'2,881,  and  after  paying  a  dividend  at  the  rate  of  6  per 
cent,  per  annum  on  both  classes  of  shares, there  is  abalance  of  £6^1 
left  to  be  carried  forward, 

Attaki;k  Khat  Tka  Company. — Owing  to  a  bad  rainfall  the 
crop  fell  short  of  the  preceding  year  by  15,836  lb.,  and  at  the  same 
time  the  average  price  realised  of  yi'jjd.  per  lb.  was  less.  The  com- 
pany also  suffered  from  the  higher  exchange  and  the  rise  in  freights, 
so  that  its  profit  dwindled  to  the  miserable  total  of  X''9^4-  A 
balance  of  ;f4,o24  was  brought  forward,  so  the  sum  available  was 
£5,9^9,  out  of  which  a  dividend  of  4  per  cent,  was  declared,  leaving 
;^3,3I9  to  be  carried  forward.  This  latter  sum  forms  the  only 
accumulation  of  the  company,  but  a  reserve  of  ;f  3,786  also  exists, 
having  been  received  as  premiums  upon  new  shares.  As  the  cost 
of  extensions  and  then  upkeep  appears  to  be  put  wholly  to  capital 
account,  the  company  is,  of  course,  hard  up,  and  it  is  dillicult  to  see 
how  it  will  pay  the  dividend  just  announced  without  borrowing. 
It  is  very  nice  to  set  down  machinery,  buildings,  sums  spent  upon 
coolie  importation,  building  material,  and  factory  advances  as  assets 
in  a  balance-sheet,  but  there  is  nothing  liquid  about  such  items,  and, 
as  we  have  so  often  said,  they  ought  to  be  written  off  to  a  great 
extent  out  of  revenue. 

Un'ited  River  Plate  Tki.ki'Hose  Company. — The  business 
seems  to  be  progressing  rapidly.  Only  last  July  ^^48,267  more  5  per 
cent,  debenture  stock  was  placed,  and  now  it  is  necessary  to  issue 
another  40,000  shares  of  £$  each,  one  half  of  which  will  be  shortly 
offered.  Gross  receipts  for  the  year  ended  March  31  came  to 
;f85,248,  compared  with  ^67,208  in  the  previous  year,  while  the 
net  profit  was  ;rf33,333,  exclusive  of  /6,9SS  brought  forward.  It  is 
proposed  to  transfer  2^5, 000  to  depreciation  fund,  making  it  ^^9,000, 
and  ;f  10,000  to  reserve,  raising  it  to  £20,000.  A  dividend  of  6  per 
cent,  is  to  be  paid  on  the  ordinary  shares,  and  ;£"7,889  carried 
forward.  The  dividend  a  year  ago  was  raised  from  5  to  6  per  cent., 
and  a  similar  amount  was  placed  to  reserve,  but  the  company 
beneiitted  then  to  the  extent  of  £6,240  refunded  for  taxes  paid  in 
previous  years.  The  item  £8,209  on  account  of  conversion  of 
debenture?,  has  very  properly  been  reduced  to  £5,504,  and  invest- 
ments have  been  increased  from  £44,054,  to  £71,298,  so  that  the 
balance-sheet  has  a  very  satisfactory  appearance. 

Manchester  anu  Liveri'ooi,  District  Bank,  Limited. — Last 
half-year  this  well-managed  bank  made  a  net  profit  of  £iiS,577, 
ex-lusive  of  £23,444  brought  forward.  A  dividend  and  bonus 
aggregating  £r  a  share,  or  at  the  rate  of  20  per  cent,  per  annum  is 
recommended,  and  that  £15,000  be  added  to  the  reserve  fund.  This 
leaves  £24,405  to  be  carried  forward.  The  reserve  now  amounts 
to  £130,000  more  than  the  paid-up  capital  of  a  million,  and  the 
Bank  holds  a  million  of  consols  at  90.  Pity  it  did  not  sell  them 
when  the  premium  was  over  10  per  cent,  and  buy  County  Council 
2j  per  cent.  Its  investments  are  altogether  good  and:  the  balance- 
sheet  a  strong  one  in  the  matter  of  cash  and  short  money  in  the 
London  market. 


THE   ROYAL  NIGER  COMPANY. 

SOME   OK   THE   SHAREHOLDERS. 

An  examination  of  the  register  of  the  Royal  Niger  Company  at 
Somerset  House  shows  some  well-known  names  among  the  share- 
holders. The /J(i//vC'/(/o///i7f  gives  a  few  of  them.  The  most  re- 
markable fact,  from  a  public  point  of  view,  is  that  Mr.  Joseph 
Chamberlain  and  his  brother  Arthur  are  large  shareholders  in  this 
chartered  company,  which  the  Government  has  just  consented  to 
buy  out  for  the  respectable  sum  of  £865,000.  It  is  unusual  to  lind  a 
chartered  company  registered  under  the  Companies  Acts,  but  the 
explanation  in  the  case  of  the  Royal  Niger  Company  is  that  it 
sprang  from  tlie  National  African  Company,  which  came  into 
existence  in  1882  as  an  ordinary  joint-stock  concern.  In  1886  came 
the  granting  of  the  charter,  and  the  change  of  the  name  to  the 
Royal  Niger  Company,  Chartered  and  Limited,  to  give  the  full 
title. 

The  latest  returns  filed  at  Somerset  House  give  the  position  of 
the  Company  up  to  August  5,  1898.  The  nominal  capital  is  110,000 
shares  of  £10  each,  and  of  these  the  number  issued  is  102,708,  but 
they  are  not  all  fully-paid.  There  are  66,675  shares  upon  which 
£2  has  been  paid,  and  3,514  shares  upon  which  the  full  amount  of 
£10  has  been  paid  up.  The  total  cash  received  on  shares  taken 
up  is  thus  £i68,a90.  The  remaining  32,519  shares,  representing 
£325,190,  have  been  issued  as  fully-paid,  presumably  for  conces- 
sions or  for  National  .\frican  shareholders  on  the  adjustment  of  the 
two  companies. 

Here  is  a  list  of  some  notable  shareholders  in  the  company  at  the 
time  of  the  latest  return  : — 

KIkIu  Hon.  Joseph  Chamberlain,  HiRhbury,  Birmingham  ...  1,500 
Mr.    Arthur   Chamberlain,  brass   foundtr,    New    Banholomew- 

street,  BirminKbam      »,oco 

Lord  Abcrdare,  Longwotxt,  Winchester        2,250 

Sir   H.  H.  Howorth,  M.F.,  30,  ColUngh.im-pl»c«,  EarlVcoutt, 

S.W i,9»5 

Sir  Charles  Cameron,  M.P.,  80,  St.  George'ss<|uare.  S.W.  ...  aoo 
Sir    J.   T.    Bninner,    M.P.,    alkali    manufacturer,    Wavertree, 

Liverpool             ..-         ...         ■■■         -■.         ...         ...         "oo 

Sir  William  Dunn,  M. P.,  43,  Broadslreelavenue,  K.C.             ...  600 

Lord  HillinKdon,  b.inker,  67,  Lomlard-streel          610 

Sir  G.  D.  T.lul)manOoldie,  governor  of  the  company     •i9S5 

The  Eari  of  Scarborough,  deputy-goveraor  of  tlje  company       ...  295 

SirJ.  r.  T»ubm.in-Goldie(thelate5 4.789 

As  might  be  .expected,  large  blocks  of  the  shares  are  held  in 
Liverpool    as   well    as    in    Glasgow.     The    African   Association, 


Limited,  of  Liverpool,  are  holders  of  5,033  shares.  Mr.  George 
Miller,  a  Glasgow  merchant,  is  credited  with  5,740  share*,  and  Mr. 
James  McConnachie,  of  Glasgow,  with  4,130.  Then  Mr.  Alexander 
Miller,  of  Putney,  is  down  for  3,629  shares,  and  Mr.  Exiward  VVagg, 
a  prominent  member  of  the  London  Stock  Exchange,  for  1,600.  It 
is  noteworthy  that  there  are  many  French  shareholders,  but  thii  i» 
accounted  for  by  the  fact  that  the  Royal  Niger,  in  1884,  purchased 
the  business  and  assets  of  the  Compagnie  Fran^aise  de  TAfriqac 
Kquatoriale  for  6,000  fully-paid  shares. 

Mr.  Chamberlain,  it  is  added,  can  claim  that  his  interest  in  the 
company  is  of  no  recent  growth.  Ix)oking  through  the  old  lists  of 
shareholders,  it  was  found  that  the  Colonial  Secretary  was  an 
original  shareholder  in  the  old  National  African  Company,  which 
afterwards  became  the  Royal  Niger  Company.  In  i8«2  Mr. 
Chamberlain  held  950  shares  in  the  National  African  Company, 
being  at  that  time  a  member  of  Mr.  Gladstone's  Cabinet,  holding 
office  as  President  of  the  Board  of  Trade.  He  afterwards  increased 
his  holding  to  1,500  shares.  It  is  not  till  1884  that  his  brother,  Mr. 
Arthur  Chamberlain,  appears  as  a  shareholder,  and  then  for  1,500 
shares,  a  number  subsequently  brought  up  to  2,0<x). 

Mr.  Chamberlain  felt  a  "  personal  statement  "  to  be  necessary  in 
regard  to  the  above  exhibit,  and  in  fairness  to  him  we  print  it 
here,  only  wishing  that  it  amounted  to  more.  In  the  House  of 
Commons  on  Thursday  he  said  that  he  had  observed  in  some  of  the 
papers  that  he  was  stated  to  be  a  large  shareholder  in  the 
Royal  Niger  Company,  and  one  or  more  of  these  papers  said  that 
he  was  in  the  position  of  vendor  and  vendee.  He  doubted  very 
much  whether  any  cause  was  served  by  attacks  on  the  honour  erf 
public  men.  (Hear,  hear.)  But  in  any  case  he  desired  to  state 
what  his  position  was  in  the  matter.  When  the  National  Africa 
Company,  which  was  the  parent  of  the  Royal  Niger  Company, 
was  formed  seventeen  years  ago,  he  applied  for  shares,  and  » 
certain  allotment  was  made.  As  the  allotment  was  less  than  his 
application,  he  increased  his  holding  to  1,500  shares ;  there  was 
some  misapprehension  as  to  the  value  of  this  investment,  as  there 
were  two  classes  of  shares— one,  the  £10  per  share  fully-paid,  and 
the  other  £2  per  share  paid-up.  He  held  the  £2,  so  that  his  total 
investment  was  less  than  £3,000.  When  the  question  of  the 
possible  revocation  of  the  charter  came  before  the  Government,  he 
took  the  opportunity  of  informing  the  Prime  Minister  and  his 
colleagues  of  the  fact  that  he  had  some  interest  in  the  company,  and 
he  begged  therefore  to  be  excused  from  taking  any  part  whatever 
in  anv  of  the  negutiations  that  might  take  place,  and  accordingly 
the  negotiations  had  been  entirely  in  the  hands  of  the  Chancellor  of 
the  Exchequer,  and  he  (Mr.  Chamberlain)  did  notknovv  of  the  result 
of  those  negotiations  until  the  same  were  substantially  settled  in  the 
House.  He  voted  in  the  division  on  the  resolution  in  the  belief  that 
it  was  merely  a  formal  proceeding  to  introduce  it  to  the  House.  He 
believed  it  had  been  held  by  successive  Speakers  that  a  holding  in  a 
limited  liability  companv  did  not  absolve  a  member  from  taking 
part  in  anv  discussion  that  might  arise  in  connection  with  that 
company.  He  had  always  intended  that  in  the  future  proceedings 
he  would  neither  take  part  in  the  discussion  nor  vote.  He  would  only 
say  that  if  he  were  absolutely  free  in  the  matter  he  would,  according 
to  his  belief,  vote  against  the"  transaction,  because  he  was  of  opinion 
that  the  shareholders  would  find  it  more  to  their  advantage  to  be 
allowed  to  carry  out  the  operations  in  which  they  were  engaged. 
(Ministerial  cheers.) 


THE  TRANSVAAL  TROUBLE. 

Opinion  on  the  Rand. 

The  Daily  Chronicle  has  been  publishing  extracts  from  very 
interesting  letters  on  the  Transvaal  question  received  by  its  readers 
from  correspondents  in  Johannesburg.  The  fact  that  the  communi- 
cations were  in  no  case  written  with  a  view  to  publication  obviously 
adds  considerably  to  their  value.  The  first  letter  (sent  by  Lady 
Burne-Jones)  is  from  a  working  man  in  the  "Gold  Reef  City"  to 
his  sister:— "If  it  comes  to  war  these  rascals  of  capitalists  and 
agitators  will  have  a  lot  to  answer  for.  It  is  all  nonsense  all  this 
about  the  English  hieing  oppressed.  I  can  live  here  as  free  ai  if  1 
were  in  England.  .As  long  as  I  abide  by  the  law  of  the  country  no 
one  interferes  with  me,  and  I  can  cam  my  living  and  can  live  com- 
fortably and  happv,  and  more  than  that,  I  can  save  money,  and  lam 
not  the  only  one  who  says  and  thinks  so.  There  is  not  a  single 
working  man  of  my  acquaintance  (and  I  know  a  good  many) 
but  what  are  satisfied,  and  say  that  they  would  be  sorry  to 
see  any  change.  There  are  far  better  opportunities  here 
for  a  man  that  is  willing  to  work  than  there  are  at  home. 
I  don't  deny  but  that  there  arc  certain  grievances  that  need 
remedy,  but  they  are  making  mountains  out  of  molehills  to  suit 
their  own  ends  and  fill  their  own  pockets.  It  is  not  the  working 
man  that  is  dissatisfied  but  the  capitalists,  who  are  not  satisfied  with 
half  but  want  the  whole,  and  are  paying  out  money  right  and  left 
to  keep  up  the  agitation  and  to  hoodwink  the  working  man  and 
make  him  believe  it  is  for  his  benefit  when  it  is  to  suit  their  own 
ends.  And  I  will  go  as  far  as  to  say  that  if  a  man  looks  at  it  in  the 
right  light,  and  from  a  fair  standpoint,  it  is  gross  injustice  to  the 
Boers.  As  I  said  before,  there  is  bad  government  in  a  good  MC7 
ways,  but  I  am  of  opinion  that  these  could  have  t>een  remedied 
without  going  to  the  extreme  as  they  have  done.  Of  course  they 
can  get  up  mass  meetings  and  get  men  to  attend,  when  they  fill  the 
newspaj  ers  with  leading  articles  which  all  run  down  the  Govern- 
ment and  all  that  it  does,  and  make  speeches  which  work  on  the 
feelings  of  the  people  to  such  an  extent  that  they  are  simply  led 
like  children,  and  believe  anything  that  they  tell  them  :  but  let 
everyone  look  at  it  from  a  common-sense  point  of  view  and  place 
themselves  in  the  Boers'  pUce,  and  I  am  sure  that  they  will  change 
their  opinion.  If  you  hear  anyone  Ulking  on  the  subject  too  can 
toll  them  my  views,  and  teU  them  that  I  am  here  in  the  hmM  of  tt 
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and  can  see  for  myself  and  know  what  I  am  writing  about.  I  have 
been  here  for  nearly  four  years,  and  I  am  content.  I  can  earn  £3 
a  week  and  no  one  interferes  with  me,  and  I  have  dozens  of  friends 
who  can  do  the  same,  and  get  luxuries  here  that  we  cannot  get  at 
home  on  £1  a  week." 

Another  Rand  working-man's  letter  is  sent  from  a  brother  at 
Paddington.  This  writer  says  :—"  The  Free  State  is  a  place  very 
different  to  this.  They  haven't  the  grab-all  capitalist  to  deal  with 
there  as  here,  and  although  there  progress  is  slower  it  is  sub- 
stantial, and  the  old  residents  more  contented,  through  not  being  so 
worried  as  in  the  Transvaal.  By  this  time  you  must  be  aware  of 
the  state  of  unrest  this  place  is  in  again,  brought  about  by  the  big 
financial  houses  and  their  toadies,  including,  I'm  sorry  to  say,  a 
large  number  of  the  working  men  ;  some,  of  course,  who  won't 
trouble  to  give  the  question  any  independent  thought,  but  are  easily 
led  away  by  anv  yarn  of  others,  particularly  when  those  others  are 
men  in  more  or'less  better  position,  and  imagine  whatever  they  say 
is  gospel.  Others,  on  the  other  hand,  although  they  arc  suspicious 
of  the  motive  of  the  capitalist  in  this  movement,  are  afraid  to  do 
anything  but  act  according  to  their  dictation,  more  especially  on 
the  mines.  The  people  were  going  along  peacefully  enough 
previous  to  the  Jameson  Raid,  and  so  they  wei  e  recently  until  a  few 
little  events  take  place,  when  the  capitalistic  organ,  the  "  Star," 
makes  political  capital  out  of  it  and  so  works  up  another  agitation, 
sends  a  petition  home,  and  a  large  number  of  people  here 
never  saw  or  knew  anything  about  it  until  it  was  sent 
away.  A  man  here  recently  offered  to  bet  ;^r!000  ^^^^  "^^y 
couldn't  prove  1,000  of  the  signatures  to  be  genuine.  The  toneof 
the  petition  that  our  position  had  become  intolerable  was  simply  an 
outrageous  lie  and  a  huge  deception  to  the  people  at  home.  It's 
simply  a  great  game  of  bluff,  and  if  plenty  of  that  and  money  will 
bamboozle  the  Home  Government  into  going  to  war  with  this 
country,  they  won't  be  slow  with  it.  It  England  thinks  that  the 
meetings  brought  about  by  the  mine  bosses  are  the  outcome  of  the 
conscientious  feelings  of  the  Outlanders  here  they  make  a  great 
mistake,  and  if  they  study  the  interest  of  themselves  and  their 
fellow  workers  and  countrymen  here  they  would  make  known  as 
much  as  possible  the  game  being  played  simply  for  grab,  and  pro- 
test against  it  in  a  way  that  most  here  are  afraid  to.  Merchants 
here  are  under  the  linger  and  thumb  of  the  mines,  and  fooled  about 
like  children,  and  are  also  afraid  to  speak  for  fear  of  losing  what 
trade  they  have  got.  So  I  can  only  hope  that  the  Home  Govern- 
ment won't  take  any  extreme  measures.  If  they  do  they  will  create 
a  bad  feeling  here  that  will  take  a  long  time  to  eradicate.  Those 
most  interested  in  wanting  war  take  good  care  to  be  comfortable 
and  safe  from  it  in  London,  especially  some  of  them  that  were  here 
in  time  of  the  last  raid,  when  they  must  have  been  uncomfortable 
on  some  occasions  when  the  populace  expressed  their  contempt  and 
scorn  at  them  for  their  pitiful  and  cowardly  speeches  from  the 
window  of  their  club.  All  democratic  papers  ought  to  make  it  their 
business  to  find  out  the  actual  facts  of  the  case.  I  read  an  extract 
from  the  Maiulicslcr  Guardian,  which  was  very  good  and  most 
impartial.  If  I  have  to  get  a  gun,  don't  be  surprised  if  I  join  the 
Dutch." 

A  Leicestershire  reader  sends  a  letter  from  his  son  in  Johannes- 
burg, in  which,  after  casting  doubt  on  the  genuineness  of  many  of 
the  signatures  on  the  Outlander  petition — a  matter  into  which  it  is 
understood  some  inquiry  is  being  made — he  throws  a  new  light  on 
the  condition  of  the  tioers,  at  least,  of  the  Boers  whom  he  knows: — 
"  The  Boers  (he  writes)  are  the  poor  of  this  country.  They  get  jobs 
that  no  other  white  man  would  take,  carting  away  waste  matter, 
and  so  on.  Hundreds  do  this,  and  get  about  ;£'r2  a  month.  These 
are  fathers  of  families,  and  live  crowded  in  dirty  little  cabins.  The 
same  applies  to  policemen,  who  get  £12 — starvation  wages  for 
family  men — and  these  capitalists  who  are  everlastingly  pleading 
their  grievances  live  on  the  best  that  can  be  gathered  together  from 
the  four  quarters  of  the  earth,  have  a  trip  home  two  or  three  times 
a  year,  and  there  misrepresent  everything.  I  feel  sure  that  some 
day  the  Boers  will  not  suffer  any  longer,  but  will  rise  up  and  fight 
until  they  are  nearly  wiped  out.  They  realise  they  will  lose,  but 
they  feel  they  would  as  lief  be  slaves  as  be  treated  in  the  way  they 
are  by  people  to  whom  they  have  given  the  wealth  of  kings.  I 
would  never  raise  an  arm  to  save  the  crowd  of  mean  ones  here." 

A  Bournemouth  correspondent  has  received  the  following  from 
"an  English  friend  in  Johannesburg": — "Though  the  proposals 
of  the  President  were  not  such  as  Sir  Alfred  Milner  could  be  ex- 
pected to  accept,  those  here  who  think  reasonably  and  moderately 
(and  the  majority  don't)  consider  that  the  President's  proposals  go 
far  beyond  anything  the  Boer  side  has  so  far  suggested.  Of  course, 
while  the  franchise  is  the  great  question  here,  il  is  not  at  all  likely 
that  a  more  liberal  franchise  would  be  taken  advantage  of  by  the 
Outlanders,  for  becoming  a  burgher  means  that  one  has  to  respond 
to  the  call  to  fight  (and  there  is  a  campaign  against  the  natives 
every  two  or  three  years),  or  to  any  call  to  help  in  providing  war 
material." 

A  Cornish  correspondent,  who  gives  us  the  names  of  various 
Cornish  miners  lately  in  the  mines  with  whom  he  has  been  in  con- 
versation, writes  that— "The  miners  say  that  the  present  scare  is  got 
up  by  the  capitalists,  who  are  never  weary  of  complaining. 
Cornish  miners  are  almost  unanimously  of  opinion  that  the  seizure 
of  the  Transvaal  and  a  transference  of  power  to  the  British  would 
result  in  the  lowering  of  wages,  and  why  ?  Because  the  capit- 
alists and  their  agents  in  the  Transvaal,  had  they  the  power,  would 
remit  the  dues  from  the  mineral  deposits,  and  shift  taxation  on  to 
the  shoulders  of  the  people.  They  would  then  certainly  impoverish 
the  workers,  but  gain  their  own  er.ds,  the  increase  of  shareholders' 
dividends." 


Answers  to  Correspondents. 

Questions  about  public  securities,  and  on  all  points  in  company  law, 

as  well  as  on  the  position  of  life  insurance  offices  and  their  promises, 

will  be  answered  week  by  week,  in  the  Review,  on  the  following 
erms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  five  shillings  must 
be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being  TEN 
shillings  for  one  query  only,  and  five  shillings  for  every  subsequent 
one  in  the  same  letter. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Questions  will  be  answered  by  quoting  the  numbers  I,  2,  3,  and  so  on. 
The  Editor  has  a  rooted  objection  to  such  forms  of  reply  as — "  I 
think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell  your 
Slowcoach  and  Draggem  Bonds,"  because  this  kind  of  thing  is 
open  to  all  sorts  of  abuses.  By  using  a  fancy  name  each  query 
can  be  kept  absolutely  private  to  the  inquirer.  Detached  syllable*^ 
of  the  inquirer's  name,  or  initials  reversed,  are  best. 

It  ought  to  be  unnecessary  to  put  private  queries  rfgarding  new 
issue".  These  are  always  fully  and  faithfully  dealt  with  week  by 
week  in  our  Critical  Index.  No  one  at  a  distance  from  markets 
or  in  doubt  should  ever  respond  to  the  invitation  of  prospectuses 
without  consuhing  that  Index.  Had  this  rule  been  generally 
adhered  to  by  the  public  during  the  past  four  years,  it  would  not 
to-day  be  lamenting  over  the  lo»s  of  many  millions — gone  never 
to  return. 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Norfolk 
House,  Norfolk-street.  W.C,  not  later  than  Wednesday  n.ornings. 


C.  F.  L.  F. — There  are  several  mines  with  the  name  you  mentions 
all  in  the  same  district.  One  of  them  pays  dividends  and  seems 
likely  to  continue  doing  so,  but  I  do  not  think  the  shares  will 
rise  much  again.  If  what  you  possess  consists  of  shares  in  this, 
company  it  might  perhaps  pay  you  to  buy  a  few  more,  but  1 
cannot  say  definitely  until  you  tell  "me  exactly  which  company 
it  is. 

M.  P.— Hold  your  shares;  indeed,  I  almost  think  you  might  buy  a 
few  more  at  the  present  reduced  price.  It  is  probable  that  what 
you  originally  paid  you  will  never  see  again,  but  the  price 
might  go  to  20.  In  any  case,  do  not  sell  just  now.  The  storm 
will  blow  over,  and  the  monopolists  will  stick  to  their  bargain. 

Vero. — Information  difficult  to  get,  but  reconstruction  looming,  as 
money  is  nearly  exhausted.  It  will  be  necessary  for  the  share- 
holders to  tind  this  money,  unless  they  ar«  prepared  to  see  their 
property  go  to  the  debenture-holders.  Territory  should  be  valu- 
able some  day,  but  no  paying  gold  has  been  found  in  it.  1  doubt 
if  you  could  sell.     Perhaps  best  wait  a  little. 


The  gold  output  of  Western  Australia  last  month  was  161,952  oz., 
of  the  value  of  ;^6i5,42i,  being  45,000  oz.  in  excess  of  any  previous 
record. 


TRADE    AND    PRODUCE. 

In  addition  to  all  the  worry,  anxiety,  and  downright  alarm  o£ 
war  caused  by  the  bumptious  attitude  of  the  Colonial  Olfice  to- 
wards the  Transvaal,  we  have  to  bear  in  mind  the  disastrous- 
influence  which  this  policy  is  having  on  South  African  trade.  It 
is  very  serious.  Houses  here  that  have  dealings  with  the  Trans- 
vaal especially,  but  with  other  parts  of  South  Africa  as  well,  are 
constantly  receiving  cancel  orders  from  the  colony,  and  in  many 
cases  goods  ready  for  shipment  have  been  ordered  to  be  held  back. 
The  political  excitement  depresses  trade  all  round;  and  it  is 
lamentable  to  hear  of  the  number  of  assistants  who  are  being  dis- 
missed from  business  houses  in  Johannesburg.  It  is  inevitable 
perhaps,  because  of  the  strange  policy  of  our  rulers  ;  but  the  loss 
to  tr.aders  and  others  must  be  very  great.  People  are  sanguine  o£ 
a  long  course  of  prosperity  in  South  Africi  when  the  present 
troubles  are  past  ;  but  when  will  that  be,  and  how  many  indi- 
viduals must  suffer  because  the  Colonial  Secretary  is  so  anxious.  t» 
destroy  Boer  independence  ?  Another  and  very  different  thing  to 
be  noted  is  the  decision  of  the  Russian  Government  to  appoint  a 
Consul-General  in  Canada.  Russian  trade  with  British  North 
America  is  at  present  of  little  importance  ;  but  evidently  the  Tsar's 
Government  must  be  tolerably  confident  of  increasing  it  when  they 
have  resolved  on  so  important  a  step  as  the  establishment  of  a 
consul-generalship.  It  is  another  indication  of  Russia's  anxiety  to 
develop  her  home  industries. 

The  copper  statistics  for  the  second  half  of  June  show  little 
variation  in  the  position.  The  stocks  in  England  and  France  have 
increased  by  546  tons,  while  the  visible  supplies  have  diminished  by 
1,152  tons.  "The  Chilian  shipments,  so  far  from  increasing,  have 
shown  a  very  considerable  falling  off  during  the  month — about  1,150 
tons — which  indicates  that  the  increased  production  in  that  country 
has  not  yet  made  its  appearance.  Australia,  however,  has  been 
steadily  increasing  her  output  since  1897,  and  in  the  second  half  of 
June  she  sent  us  3,000  tons.  It  is  also  noteworthy  that  the  shipments 
to  America  during  the  fortnight  amounted  to  1,200  tons,  which 
indicates  that  the  American  ring  is  still  busily  manipulating  the 
stocks  here.  It  does  not,  however,  seem  to  h.ave  been  exceptionally 
successful  in  rigging  the  market  ;  for,  though  prices  have  beer» 
mostly  on  the  up-grade  during  the  week,  and  on  Wednesday 
touched  £77  2s.  6d.  cash  and  £77  three  months,  the  advance  was 
not  continuous.  Tuesday's  quotations  showed  a  loss  on  the  day  o£ 
IS.  3d.  to  2s.6d.,  closing  rates  being  £76  i6s.  3d.  cash  and  £y(>  15s. 
three  months.  If,  therefore,  the  Americans  are  making  anything  in 
the  struggle,  they  are  having  a  hard  fight  for  it.  Still,  the  aim  is 
tolerably  clear  ;  the  Americans  mean  to  keep  prices  up  as  much  as 
they    can.      Consumptive    purchases    do  not   increase   in  extent. 
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Consumers  are  still  "bidinf!  their  time,"  apparently.  American 
■quotations  are  now  at  l8  cents  to  184  cents.  Thursday's  market 
here  was  extremely  firm,  and  not  a  little  excited.  At  one  time  it 
seemed  as  if  there  would  lie  a  bij»  rise  on  tlie  day,  but  things  became 
more  quiet  in  the  afternoon,  and  tlie  day's  increase  only  amounted  to 
3s.  9d.  It  seems,  however,  as  if  the  upward  movement  were  to 
contiiuic,  thougli  the  market  declines  to  be  hurried  at  present, 
which  is  probably  what  the  American  manipulators  want. 

Messrs.  James  Lewis  &  Son,  Liverpool,  in  their  monthly  report, 
confirm  our  view  that  the  policy  of  the  Americans  is  to  maintain 
values  at  about  their  present  level,  any  recession  in  the  market 
being  met  by  purchases  of  forward  copper,  while  sales  for  early  de- 
livery are  made  when  the  demand  warrants  it.  Production  is  also 
.apparently  beinj;  regulated,  as  although  the  supplies  from  Arizona 
and  the  smaller  I'liited  States  mills  have  increased  eonsiderably, 
the  total  American  increase  is  but  small  compared  with  the  same 
period  last  year.  Notwithstanding  the  shipment  of  1,509  Chili  bars 
and  375  tons  Rio  Tinto  ingots  to  New  York,  the  public  stocks  have 
increased  548  tons  during  the  month.  It  would  appear  that  the 
object  of  these  shipments  is  to  reduce  the  quantity  of  copper  avail- 
able for  speculative  purposes  in  the  London  market,  as  the  ship- 
ments from  the  tTnited  States  to  Europe  continue  large,  and  pro- 
mise to  amount  to  about  10,000  tons  from  northern  and  southern 
.ports  for  the  month  of  June. 

Tin  h.is  been  ranipagiously  strong,  and  speculation  active, 
though  the  "  bulls "  have  practically  had  it  all  their  own  way. 
Eastern  rales,  however,  have  also  been  advancing,  and  of  course 
ihis  has  had  a  powerful  inlluence  on  the  home  markets.  The 
■closing  quotations  on  Thursday  week  were  £119  12s.  6d.  cash, 
though  at  one  time  the  cash  rate  went  as  high  as  ;fil9  15s.,  and 
jf  120  I2s.  6d.  three  months.  Daily  prices  went  up  until  on  Wednes- 
day cash  was  quoted  as  high  as  ;^I24,  with  three  months  at 
^124  los.  and  15s.  Thursday  was  a  day  of  intense  excitement. 
Eastern  quotations  had  risen  £1,  and  here  prices  opened  los.  above 
Wednesday's  level,  but  advanced  rapidly  until  ^^126  17s.  6d.  was 
accepted  for  three  months.  Some  realisations  at  the  higher  figure 
■caused  a  decline  of  7s.  6d.,  which  was  the  figure  at  the  close,  or 
nearly  £2  higher  than  Wednesday's  close.  The  top  rate  for  cash 
was  2^126  17s.  6d.,  but  it  did  not  remain  long  at  that,  closing  at 
;£l26  2s.  6d.  to  7s.  6d.,  and  three  months  ;f  126  5s.  to  los.  The  settle- 
ment price,  however,  was  only  ^£'124  17s.  6d.  But  the  market 
closed  strong. 

The  iron  and  steel  industries  steadily  increase  in  activity,  and 
prices,  where  not  advancing,  are  very  firm.  Pig-iron  has  again 
ione  up  in  America,  and  this  caused  some  excitement  in  the 
Glasgow  market  on  Saturday,  and  considerable  fluctuation— the 
■"bulls"  and  "bears"  were  probably  having  a  trial  of  strength- 
hut  the  excitement  soon  cooled  down,  and  on  Wednesday  the 
market  was  somewhat  inactive.  Prices,  however,  are  steadilv 
advancing,  and  buyers  are  purchasing  as  far  forward  as  sellers  will 
go.  There  is  an  equally  strong  tone  in  manufactured  iron  and 
steel,  and,  of  course,  prices  go  up  in  sympathy  with  the  increased 
cost  of  the  raw  material.  The  bottom  price  for  Bessemer  slabs  and 
fillets  suitable  for  the  Sheflield  trade  is  now  £7  to  £7  los.  On 
<he  Clyde  there  was  a  slight  falling  off  in  the  number  of  ships 
launched  as  compared  with  last  vear  ;  but  the  aggregate  for  the 
six  months  was  256,310  tons,  as  compared  with  227,6o.S  tons  fir 
the  same  period  in  1898.  The  movement  for  the  abolition  of 
discounts  in  the  iron  trade  still  continues,  though  it  can  hardly  be 
said  to  be  strengthening.  Merchants,  as  a  rule,  are  doggedly 
setting  their  faces  against  it  ;  and  the  manufacturers  do  not  seem 
to  be  quite  unanimous  in  favour  of  the  proposal,  though  the 
majority  apparently  are.  It  will,  however,  to  all  appearance,  be  a 
sharp  struggle,  even  if  the  manufacturers  succeed.  Present  cir- 
cumstances are  ratlier  in  favour  of  the  latter.  Scotch  pig  was 
on  Thursday  at  69s.  4d.  cash,  69s.  8d.  three  months  ;  Cleveland, 
08s.  9d.  and  69s.  id.  ;  hematite,  74s.  5d.  and  74s.  9d.  There  has 
been  renewed  talk  about  a  coinbination  of  Welsh  and  South 
Stallordshire  manufacturers,  and  it  would  appear  as  if  an  attempt 
were  to  be  made  to  complete  an  arrangement.  As  to  the  success 
of  the  attempt,  that  is  another  matter. 

The  average  price  of  wheat  in  England  continues  at  25s.  yd.,  tmt 
very  little  is  doing  at  Mark-lane,  and  apparentlv  less  still  in  the 
provincial  markets,  where  the  tendency  is  distinctly  downwards. 
Business  in  New  York  has  been  interrupted  bv  Independence  Day 
holidays,  and  at  the  opening  on  Wednesday  prices  receded  a  gotxl 
deal.  Crop  reports  are  fair,  and  the  deliveries  at  the  Western  ports 
continue  large.  Tin  final  official  report  on  the  Indian  wheat  crop 
speaks  most  lavouiably  of  Bengal  and  the  North-West  Provinces,  but 
the  Punjaub  gives  a  smaller  yield.  Continental  prognostications  are 
still  good. 

According  to  Mr.  Henry  Xeill's  estimite,  the  total  area  planted 
in  cotton  in  the  I'nited  States  this  vear  is  21,700  ;  last  year  it  was 
24,000,  the  year  previous  24,110,  but  then  "it  diminished  until  in 
l88i>90  it  was  20,175.  It  is  surprising  that  in  the  course  of  ten 
years'  time  there  sliould  have  been  so  little  variation  in  the  acreage 
under  a  crop  of  so  much  importance  to  America.  It  can  hardly 
yet  have  reached  the  limit  of  cotton-growing  land,  or  is  it  that  the 
growers  are  careful  to  guard  against  over-production  ?  It  is 
impossible  to  s-ay.  Taking  the  figures  by  States,  we  find  the  same 
monotony  in  the  acreage  sown.  It  is  curious.  The  market  during 
the  week  has  been  rather  quiet,  with  prices  a  shade  lower.  The 
holidays  in  the  I'nited  States  have  no  doubt  interfered  with  specu- 
lation in  futures,  and  spot  prices  are  pretty  steady,  c-onsumers 
waiting  for  crop  developments,  buying  only  what  they  are  imme- 
diately ill  want  of.  Manchester  reports  continued  good  business, 
so  good  that  sellers  are  comparatively  indifferent  about  adding  to 
their  commitments  at  present,  and  prices,  of  course,  are  firmly 
maintained      Spinners  .seem  equally  indifferent. 

Wool  reports  are  everywhere— except  in  America— satisfactory. 
The  London  sales  continue  well  attended.  Buyers— home  as  well  as 


Continental — grow  even  more  keen  tlian  before,  and  rates  have 
advanced.  The  improvement,  say  Messrs.  Jacomb,  Son  &  Co.,  on 
the  opening  day  in  the  values  of  merino  wfx>ls  over  the  rates  current 
at  the  close  of  the  last  auctions  has  since  made  further  progresi, 
and,  with  very  strong  competition  from  the  home  trade,  the  best 
prices  of  May  for  all  descriptions  of  these  are  now  exceeded  by 
fully  5  per  cent.  Some  superior  lots  of  Tasmanian  have  realised 
very  high  rates,  and  all  pieces,  broken  and  lock.s,  meet  a  healthy 
demand  and  sell  at  the  tiest.  South  Africans,  when  readily  sold, 
command  the  full  advance.  The  run  upon  finegoodi  has  still  further 
improved  the  position  of  fine  cross-breds,  and  these  have  followed 
the  lead  of  merinos.  The  catalogues  are  heavily  weighted  just  now 
with  coarse  cross-breds,  which,  in  sympathy  with  the  sluggish 
movement  of  the  home  clip,  have  rather  receded  from  the  opening 
rates,  and  are  about  10  per  cent,  cheaper  than  in  May.  It  is  rather 
notable  and  worthy  of  remark  that  some  few  parcels  were  this  week 
taken  at  the  sales  on  American  account  ;  at  least,  they  were  sup- 
posed to  be  so.  Reports  from  the  manufacturing  districts  are  equally 
favourable,  the  tone  being  confident  and  trade  abundant.  The 
South  African  demand,  as  might  be  expected  in  the  circumstances, 
has  almost  entirely  ceased,  but  an  excellent  trade  is  passing  with 
Canada,  South  America,  and  Australia. 

It  will  surprise  nobody  to  learn  that  Bradford  has  been  very 
severely  hit  by  the  Dingley  tariff.  We  learn  something  of  the 
extent  of  its  loss  from  the  returns  issued  by  the  United  States 
consul  at  Bradford.  America  used  to  hie  its  best  customer,  but 
during  the  last  half-year  all  the  woollen  goods  it  sent  thither  only 
amounted  to  the  value  of  ji'976.  The  total  exports  during  the  six 
months  are  stated  at  j{^764,327,  about  the  lowest  total  in  any  year 
since  1887.  During  the  first  half  01  1894  the  exports  fell  as  low  as 
;ii'552,302,  but  that  was  at  the  close  of  the  M'Kinley  tariff,  and 
people  were  holding  back  in  the  hope  and  anticipation  of  better 
terms  ;  but  instead  of  better,  the  terms  enforced  were  worse.  It  is 
sad  for  Bradford,  and  it  is  little  consolation  for  it  that  Americans 
are  hardly  so  greatly  enamoured  of  the  Dingley  tariff  as  they  once 
were. 

More  American  combinations.  One  is  in  worsted  imills,  with  the 
nice  comfortable  capital  of  ^^7,000,000  ;  another  is  in  cotton  duck- 
cloth,  with  ;g4,ooo,ooo  capital.  The  paper  trust  is  still  being  talked 
about,  but  is  not  yet  floated.  It  is  said,  however,  that  the  capital 
will  be  ;f 5,000,000,  with  debentures  amounting  to  ^^3,400,000. 

Messrs.  McMechin  &  Co.  report  that  the  state  of  the  Indian  tea 
market  during  the  last  month  was  dull  and  declining,  only  the  few 
good-quality  teas  of  the  old  crop  realising  full  prices.  The  new  teas 
were  disappointing  in  quality.  The  average  public  sale  price  for 
Ceylon  for  the  month  was  7jd.,  the  same  as  in  the  corresponding 
month  last  year;  but  the  general  quality  Was  poor  and  buyers  rather 
indifferent. 

Sugar  is  still  a  tolerable  market,  though  there  has  been  consides- 
able  fluctuation  in  it.  Fairly  liberal  tenders  of  July  last  necessK 
tated,  Mr.  C.  Czarnikow  informs  us,  some  realisations,  which,  in 
the  presence  of  an  insuflicient  consumers'  demand,  caused  a  tem- 
porary decline  of  about  3\d.  per  cwt.,  July  receding  from  los.  8d.  to 
los.  4jd.,  but  the  loss  was  soon  recovered  when  Paris  quotations 
continued  rising,  and  when  orders  were  given  for  shipment  to 
Canada,  for  which  destination  contracts  for  6,000  tons  are  said 
to  be  open.  The  decline  was  probably  precipitated  by  the  state- 
ment that,  although  only  7,100  tons  German  88  per  cent,  are  unsold 
in  factories'  hands,  the  stocks  in  factory  warehouses  are  69,030  tons 
88  per  cent,  and  granulated,  as  well  as  16,302  tons  seconds,  <rf 
which,  however,  47,682  tons  88  per  cent,  and  granulated  plus 
9,300  tons  seconds  can  be  forwarded  only  on  the  new  contingent 
in  August.  A  good  quantity  of  granulated  was  also  tendered  on 
July  I,  depressing  prices  temporarily  from  12s.  ijd.  to  lis.  lojd. ; 
but  they  recovered  to  12s.  3d.,  with  a  reaction  to  I2s.  l|d.  on 
Thursday.  About  5,000  tons  of  these  are  already  being  ordered 
into  store  in  Hamburg,  and  a  larger  quantity  is  reported  as  ordered 
for  shipment  to  Genoa  in  lieu  of  Krench  crystals  previously  sold, 
of  which  quotations  have  since  the  sale  risen  considerably. 


The  directors  of  the  North  British  Railway  have  appointed  Mr. 
W.  F.  Jackson,  formerly  in  charge  01  the  rates  department,  as 
manager  of  the  companv,  in  succession  to  Mr.  Comacher.  Mr. 
Jackson  has  been  for  twenty  years  in  the  service  of  the  company. 

Pkicesok  Unqlotei)  Securities. — In  answer  to  many  reqoete, 
we  have  compiled  the  following  list,  but  cannot  guarantee  fte 
quotations  in  all  instances.  Subscribers  must  remember  that 
prices  are  often  artificial  and  merely  nominal  ?— Caliad, 
Stewart  &  Watt,  l*,  2j  ;  Wm.  Cory  &  Sons  Ord.,  7l.  8*; 
George  Newnes  Ord,  1{J,  {',  ;  Ch.imp.igne  Freres,  ij,  l»  : 
John  Lovevs,  l,',,  l|i  ;  Jules  Kolez,  li,  li  ;  Home*  Col.  Stores  On'. 
2j,  3J  ;  Do.  "  A'^  Ord.,  5i,6  ;  Spiers  &  Pond  New  Pref..  par,  J  pm 
Roumanian  Oil  Trust,  i,  ij ;  Roumanian  Oil  Trust  Pref.,  j,  Ij ; 
Fimincial  Times,  2j,  2j  ;  b'in.iticial  Times  Pref.,  I.  iJ  ;  FimtmoM 
Nai's,  21,  3 ;  Financial  Hcus  Pref..  i,  1  ;  Fuller's  Sweets 
I,  Ij;  Gaiety,  l|,li  ;  O.xford,  6J,  6}  ;  PaUce,  t,»,.  I  ,*.  ;  Tivoli,  9, 1 1  : 
Noakes  Ord.,  19,  20  ;  Cons.  Lon.  Prop.  Pref.  15!  p.c), 
44,  5i  ;  Brit.  Non-Flammable  Wood,  li,  iJ  ;  Wireless  Telegraphy, 
^i,  6;  Jhanzi  Tea  Co.,  5i>  6J  ;  Brit.  India  Tea  Co.  Pref, 
3,  4;  Suez  Cinal  £20  5  p.c.  Obs.,  a4j.  24! ;  Jones 
Dickinson,  \\,  I,',;  Jones  Dickinson  Pref.,  \\,  !,»,  ;  Pearsons 
Fire  Alarm,  ig,  iJ  ;  Pekin  Syndicate.  8J,  9i  :  Pekt"  SymHcsle 
Founders,  10,  30  ;  Maples,  2j.  Vi  I  Maple  Pref.,  i/„  lA  •„*'"?'** 
"B  "  Deb.,  m,  113;  Anglo  -  Russian  Oil.  2|,  3;  Harrods 
Stores  Founders  2{,  3l ;  Sulphides  Corporation,  los ,  1  is. ;  SulphMe* 
Corporation  Pref .,  "i,  l;  Sulphides  Reduction,  ij,  \\\  llcnorw 
Bros.,  J,  I  pm. ;  Measures  Bros.  Pref,  A>  A  P°^ 
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UNITED    STATES  OF   MEXICO. 

FIVE  PER  CENT.  EXTERNAI,  CONSOLIDATED 

GOLD  LOAN  OF  1S99. 

Nominal   £22,700,000.  Reichmarks   463,080,000. 

United  States  Gold  Dollars  $110,095,000. 

Principal  and  Interest  payable  in  gold  free  of  all  Mexican  Taxes,  Present  and 
Future. 

In  Bonds  to  bearer,  of  the  denominations  of  ;C20,  ;Ciod,  ;C20o,  ;£50o  and  ;Ci,ooo, 
and  the  equivalents  in  marks  and  U.S.  dollars,  bearing  Quarterly  Coupons  with 
interest  from  ist  January,  T900,  and  principal  and  interest  payable  either  in  London, 
Berlin,  Frankfort,  Amsterdam  or  New  York,  at  the  option  of  the  holder.  The  Bonds 
are  redeemable  not  later  than  ist  January,  r945,  by  a  Cumulative  Sinking  Fund  of 
0.62  per  cent,  per  annum,  applied  by  half-yearly  purchases  or  drawings  in  June  and 
December  of  each  year,  the  first  drawing  to  take  place  in  June,  1900.  After  July, 
1909,  the  amount  of  any_  drawing  may  be  increased,  or  the  entire  Loan  may  be  paid 
off  on  three  months'  notice. 

A  simultaneous  offer  of  conversion  is  made  in  Berlin  by  Mr.  S.  Bleichroder,  the 
Deutsche  Bank,  and  the  Dresdner  Bank  ;  and  ;^5, 000,000  will  be  offered  for  sale,  in 
New  York  by  Messrs.  J.  P.  Morgan  &  Co.,  also  in  Amsterdam  by  Messrs.  Lippmann, 
Rosenthal  &  Co. 

These  bonds  are  issued  for  the  Conversion  of  the  Mexican  6  per  cent.  External 
Consolidated  Loans  of  1888.  1890,  and  1893,  and  of  the  5  per  cent.  Bonds  of  the 
National  Slate  Railway  of  Tehuantepec,  and  are  secured  by  special  hypothecation 
of  62  per  cent,  of  the  import  and  export  duties  of  the  United  States  of  Mexico. 
These  duties  are  collected  through  the  >ale  of  Customs  Certificates  by  the  National 
Bank  of  Mexico  and  remitted  direct  to  Mr.  S.  Bleichroder,  Berlin,  for  account  of  the 
issuing  houses  by  said  Bank,  the  Mexican  Government  being  pledged  to  maintain  a 
margin  of  10  per  cent,  above  the  amounts  required  and  to  make  up  any  deficiency 
15  days  before  maturity  of  Coupons  due  and  Bonds  drawn. 

Messrs.  J.  S.  MORGAN  &  CO.  having  in  combination  with  Mr.  S.  Bleichroder, 
'he  Deutsche  Bank,  and  the  Dresdner  Bank,  of  Berin,  the  National  Bank  of  Mexico, 
Mexico,  and  Messrs.  J.  P.  Morgan  &  Co.,  New  York,  entered  into  a  Contract  with 
the  Mexican  Government  for  the  conversion  of  the  Mexican  6  per  cent.  External 
Consolidated  Loans  of  1888,  1890,  and  1893,  and  of  the  5  per  cent.  Bonds  of  the 
National  State  Railway  of  Tehuantepec,  are  prepared  to  receive  applications  for  the 
conversion  of  said  External  Loans  and  Bonds  of  the  Mexican  Government  into  the 
new  5  per  cent.  Loan  of  1899,  on  the  following  terms  :— 

The  holders  of  the  Tehuantepec  Loan  will  receive  100  per  cent,  in  the  new  Loan 
and  I  per  cent,  in  cash. 

The  holders  of  the  Six  per  cent.  Bonds  of  r888  and  i8go  Loans,  with  all  coupons 
attached,  will  be  entitled  to  receive  an  equal  amount  of  the  new  Bonds  at  par,  and  in 
addition  a  cash  payment  of  ij  per  cent,  made  up  as  follows  :— 
1  *oo  per  cent,  difference  in  price, 
'50      „  „  interest. 

r'5o     )i  of  nominal  amount. 

Holders  of  the  1893  Loan,  with  all  coupons  attached,  will  be  entitled  to  receive  an 
equal  amount  of  the  new  Bonds  at  par,  and  in  addition  a  cash  payment  of  2  per  cent., 
made  up  as  follows  :  — 

I'oo  per  cent,  difference  in  price, 
'5°      ,1  ,         „  interest, 

'50  interest  at  6  per  cent,  for  the 

month  of  June,  1899. 

Together,  g'oo      ,,  of  nominal  amount. 

Applications  for  conversion  of'  the  5  per  cent.  Tehuantepec  Loan  will  be  accepted 
for  their  full  amount,  while  the  allotment  of  New  Bonds  for  the  conversion  of  the 
6  per  cent.  External  Loans  will  be  subject  to  reduction  by  the  amount  sold  for  cash 
in  New  York  and  Amsterdam;  the  Issuing  Houses  reserving  the  right,  in  accord 
with  the  Mexican  Government,  to  refuse  applications  for  conversion  of  any  of  the 
6  per  cent.  Loans,  and  to  return  the  Bonds  deposited,  immediately  after  the 
expiration  of  the  time  for  receiving  applications. 

The  balance  of  the  proceeds  of  the  new  Loan  will  be  applied  by  the  Mexican 
Government  at  their  convenience  to  the  retirement  of  the  old  bonds  which  have  not 
been  converted,  either  by  increasing  the  Sinking  Funds  or  calling  them  in  for  pay- 
ment in  conformity  with  the  conditions  attaching  to  the  issues  of  the  said  bonds. 

hor  full  particulars  of  the  financial  position  of  the  United  Sutes  of  Mexico 
reference  is  requested  to  the  accompanying  official  statement  of  the  financial  repre- 
sentative of  the  Mexican  Government  in  London. 

Temporary  Receipts  will  be  issued  for  Bonds  deposited  with  applications  for 
conversion,  anti  when  the  latter  have  been  accepted,  pending  the  preparation  of  the 
Definitive  Bonds,  Scrip  wil  be  issued,  secured  by  the  deposit  with  Messrs.  J  S. 
Morgan  &  Co.  of  the  Interim  Certificates  of  the  Government,  and  bearing  Coupons 
due  ist  October,  1899,  and  ist  January,  1900,  from  which  date  the  new  Bonds  will 
bear  interest. 

Offers  to  convert  on  the  above  terms  will  be  received  up  to  2  p.m.  on  the  15th  inst. 

rormsofapphcation  for  conversion  can  be  be  obtained  at  the  Offices  of  Messrs. 
J.  t>.  Morgan  &  Co. 

«2,  Old  Broad  Street,  London,  4th  July,  1899. 

Messrs.  J.  S.  MORGAN  &  CO.,  London. 

^Tk*"".?"'      ,,        -u      o  London,  3rd  July,  1899. 

1  hand  you  herewith  a  Statement  showing  the  present  financial  position  of  the 
Government  of  the  United  States  of  Mexico,  a  summary  of  which  is  as  follows  :— 
STATEMENT  last  pubUshed  of  the  PUBLIC  DEBT  of  the   UNITED 
STATES  OF  MEXICO  at  the  end  of  the  fiscal  year,  1897-8. 

T      T>  i,r    r.  1,.           I.,    •    r-      ■  ^  '^o''^-  $  Silver. 

I.— Public  Debt,  payable  in  Foreign  currency  109,509,544  ...  _ 

lii'^ll"™^'  ?f''J'  P='ya'''=  »  Mexican  silver  -  ...  103,979,703-23 

III.-Floating  Debt           _  ...  t^V.loUl 

Total  of  Public  Debt    ...  $  Gold_j99.5o9,544     $  Sil.  105,331,511-86 

SUMMARY   or  THE  BUDGETS   for  the  fiscal  years  1895-96.  1896-97 

1897-98. 

The  actual  results  of  the  three  years' administration  from  1805-06,  until  i8o7-08 
are  as  follows : —  yj  y  i  v/  .   , 

i  .     ,  ,  ...    1895-96.  1896-97.  1807-98. 

Ac  ua   Income...         ...     $50,521,470-42        $s,,5oo,628-7S         152,748.712-30 

Actual  Expenditure  ...      45,070,12313  48,330,505-25  51,815,285-66 


Surplus 


$5.45r,347'29  $3,170.123-50 


$933.426-64 


SUMMARY  OF  THE  BUDGET  for  the  fiscal  year  1898-99 

And  also  of  the  Budget  voted  by  the  Congress  for  the  fiscal  year  1899-1900  •— 

Income  (Estimate)...         fe'^'l;,,        ...         ^H^^l^ 

Expenditure  (Estimate)      52;672,448         ...  56028629 

rsfs"''''  J  ^>"*8".  f?'  Expenditure  voted  by  the  Chamber  for  the  fiscal  year 

of  ,ht''n"f        D '  *'""^''"='f  Estimate  of  Income  by  $582,963,  while  the  amount 
?SoR    ,«   r  Revenue  for  the  first  11  months  of  the  same  fiscal  year  (ist  July, 

mn„;h^  J.T'r     ','*'  "u"i'  I'"  Ministerial  Estimate  of  this  income  for  the   12 
months  of  the  fiscal  year  by  $1,816,076. 

CUSTOMS  RECEIPTS  of  the  UNITED  STATES  OF  MEXICO. 

Import  Export  Import  and  Export 

Duties.  Duties.  Duties  together. 

■  $'5,313,926      $1,045,105      $16,359,031  for  12  months. 
•     17.738,129         1,227,719  "    ' 
.     21,492,211         1,078,861 

■  21,531,896         1,381,026 

■  21,033,249        i,549,i88 

■  23.593.57t         1.115,505 


Fiscal  Year. 
1893-4  for  12  months 

'894-5        „ 

'895-6 

'896-7    „    „    ;"    ;; 
1897-8    

1898-9  for  the  first  II  months.'. 


18,965,848 

22,571,072        „        ,, 
23,912,922        „        „ 
22,582,437        ,         „ 
24,709,076  for  the  first  11 
months. 


CARDIFF    CORPORATION 
£2i    PER  CENT.  REDEEMABLE   STOCK. 


ISSUE    OF    £646,000. 

Authorised  by  the  Cardiff  Corporation  Acts,  1879,  1887,  1894,  and  189S  ;  The  Local 
Government  Act,  1888  ;  The  Public  Health  Act,  1875  ;  The  Municipal  Corporations 
Act,  1882;  The  Electric  Lighting  Act,  1882;  The  Lunacy  Act,  1890;  The  Public 
Libraries  Act,  1892  ;  The  Baths  and  Wash-houses  Acts  ;  The  Local  Government 
Board,  and  the  Lords  Commissioners  of  Her  Majesty's  Treasury. 

Minimuin   Price  of^  issue  £96  per  cent. 


First   Dividend,  being  Six   Months*  Interest,  payable  ist  January,  1900* 

The  Trustee  Act,  1893,  authorises  a  Trustee,  unless  expressly  forbidden  by  the 
instrument  (if  any)  creating  the  Trust,  to  invest  Funds  in  this  Stock. 

ABRIDGED     PROSPECTUS. 

THE  NATIONAL  PROVINCIAL  BANK  OF  ENGLAND  LIMITED,  are 
authorised  by  Resolutions  passed  by  the  Corporation  of  Cardiff  on  the  7th  July, 
1899,  to  receive  'lenders  for  >C646,ooo  Cardiff  Corporation  iwo  and  Three-quarters 
per  Cent.  Redeemable  Stock,  Interest  payable  half-yearly,  at  the  Head  Office  of 
the  said  Hank  and  at  any  of  its  branches. 

The  Stock  must  be  redeemed  at  par,  at  the  expiration  of  twenty-five  years  fronv 
the  date  of  the  creation  thereof. 

The  Acts  of  Parliament  and  Orders  under  which  the  Corporation  are  authorised  to 
borrow  the  money  provide  for  the  formation  by  them  of  a  Sinking  Fund  for  the 
Redemption  of  the  Stock,  and  require  that  Annual  Returns  in  connection  therewith 
shall  be  made  to  the  Local  Government  Board. 

The  proposed  Issue  ot  Stock  is  for  the  purpose  of  repaying  temporary  advances- 
made  to  the  Corporation,  the  replacing  of  Mortgages  paid  off,  Waterworks  Exten- 
sions, Purchase  of  Cathays  Park,  Part  Construction  ot  New  Town  Hall  and  Law 
Courts,  also  Roads,  Bridges,  Lands  for  Stations  for  Generating  Electric  Energy,  &c., 
and  other  purposes. 

The  Stock  is  secured  on  the  whole  of  the  Revenues  of  the  Corporation,  and  ranks, 
as  to  Security,  equally  with  the  Cardiff  Corporation  Redeemable  Stock  already 
issued. 

The  Rateable  Value  of  the  Borough  is  ;Cit04i,i84. 

The  Revenue  Receipts  of  the  Corporation  during  the  year  ended  31st  March,  1899^ 
amounted  to  ;£28i,3oo. 

The  Books  of  the  Stock  will  be  kept  by  the  National  Provincial  Bank  of  England,. 
Limited,  at  112,  Bishopsgate  Street,  London,  where  the  Stock  will  be  inscribed  and 
transfers  made,  either  by  the  personal  attendance  of  the  Stockholder  or  by  Attorney. 
All  Transfers  and  Stock  Certificates  to  bearer  will  be  free  from  stamp  duty. 

Tenders  with  the  required  deposit  will  be  received  at  the  National  Provincial  Bank 
of  England,  Limited,  112,  Bishopsgate  Sireet,  London,  not  later  than  Two  p.m.  on 
Wednesday,  the  12th  July,  1899,  where  and  when  they  will  be  opened  in  the  presence 
of  such  of  the  applicants  as  may  attend. 

The  loan  will  be  allotted  to  the  highest  bidders,  but  no  tender  will  be  accepted  at 
less  than  ;C96  for  every  ;(iioo  of  Stock. 

Tenders  must  be  for  even  fifties  of  Stock,  and  the  prices  offered  must  not  include 
fractions  of  a  shilling  other  than  sixpente. 

Payment  will  be  required  as  follows,  viz.  :—£s  per  cent,  on  application,  and  so 
much  on  allotment  as  will  leave  ,j66o  for  every  hundred  pounds  of  Stock,  to  be  paid 
as  under,  viz.  : — 

,;£3o  per  cent,  on  isth  August,  1899  ; 
;£30  ,,  14th  September,  1899. 

The  Stock  may  be  paid  up  in  full  under  discount  at  the  rate  of  ^2  per  cent,  per 
annum  on  any  day  after  the  payment  on  allotment  has  been  made. 

Scrip  Certificates  wilt  be  issued  after  payment  of  the  amount  due  on  allotment, 
and  such  Certificates,  when  paid  in  full,  will  be  convertible  into  Inscribed  Stock  ; 
and  any  holder  of  Stock  may  obtain  on  application,  alter  payment  in  full,  Stock 
Certificates  to  Bearer,  transferable  by  delivery,  for  sums  of  ^lo,  £s°'  jC^°°>  £5°o 
and  ;^i,ooo  Stock,  with  Coupons  attached. 

Full  Prospectuses  and  Forms  of  Application  may  be  obtained  at  the  National 
Provincial  Bank  of  England,  Limited,  112,  Bishopsgate  Street,  London,  and  at  their 
Branches;  at  the  offices  of  Messrs.  J.  and  A.  Scrimgcour,  18,  Old  Broid  Street ^ 
London  ;  at  the  office  of  Frederick  Ridge  Greenhiil,  Esquire,  Borough  Treasurer, 
Cardiff;  and  also  from  Joseph  Larke  Wheatley,  Estjuire,  Town  Clerk  of  Cardiff. 

London,  8th  July,  1S99. 

CLERICAL,  MEDICAL 
AND  GENERAL 

Assets  over  Sj  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED  RESERVES. 

2.  INCREASED  PROFITS. 

The  Surp/us  Divided  was  £515,34-Gm 

Chief  Office  ;— 
15,  ST.  JAMES  S  SQUARE,  W.  J.  H.  WHITTALL, 


LONDON,  S.W. 


Actuary  and  Secretary. 


Zhc  Jnvestors'  TRcview. 


The 

Bank  Rate  3 


Week's 


PER 


(Signed)       LUIS  CAMACHO, 

Financial  Agent  of  the  Mexican  Government  in  London. 


Money    Market. 

CENT.     (Reduced  from  3!  per  cent, 
on  February  2.) 

Norfolk  House,  Friday  Evening. 

Our  discount  market  has  been  unhappy  all  the  week. 
Its  calculations  about  the  course  of  money  rates  have 
miscarried,  and  instead  of  being  able  to  sell  their  bills 
at  if  per  cent,  or  less,  brokers  have  had  often  a  stiff 
wrrestle  to  procure  what  money  they  required  at  2  per 


Jdly  8,  1899. 
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cent.    And  after  the  dividends  were  released   it    was 
worse  than  before.    They  came  out  on  Wednesday,  and 
that  very  day  a  few  borrowers  had  to  apply  to  the  Bank 
of  F2ngland  for  short  loans.     It  lent  for  three  days,  but 
only  at  3^  per  cent.    On  Thursday  again  the  market  had 
to  go  to  the  Bank  and  pay  the   same  rate  for  advances 
till  Monday,  or  for  the  discount  of  short  bills.     Things 
became  really  in  a  manner  disquieting,   and  generated 
rumours  which  we  need  not  stay  over.  As  a  matter  of  fact, 
the  scarcity  of  credits  just  after  dividend-day  is  nothing 
unusual,  but  a  thing  that  often   happens.     In  spite  of 
the  liberal  inflow  of  gold  from  abroad — no  less   than 
^1,730,000  of  it  having  come  in  on  balance  since  the 
previous  return — credit   has    been    subject    to    severe 
demands  in  the  course  of  the  week.     Saturday  brought 
heavy  calls  on   new  issues,  more  than  three  millions  of 
them,    and   most   of  the  time  the  India   Council  kept 
pulling  balances  off   the  market.     Then  this  week,  on 
Thursday,    came    the    payment    for    two    millions    of 
new    Treasury   bills    against    only   one    million  falling 
due,  and  the    tenders    for  the    fresh  issue  of    London 
County    stock.      But    all    this   would    have    been    en- 
countered    without     difficulty    had    the     large     joint- 
stock  banks  that  usually  purchase  bills  freely  from  the 
bill  brokers  been  working   on   their   customary   scale. 
They  have  not  been  doing  so  for  weeks,  and  as  the 
^ggi'egiite  of  the  bill  cases  of  two  of  them,  the  National 
Provincial  and   the    London   and   County,   approaches 
;^25,ooo,ooo  often,  any  stoppage  of  their  buying  even 
for  a  week  tells  at  once.     Brokers  found  that  the  bills 
they  had  cheerfully  bought  "  to  arrive  "  in  the  beginning 
of  July  at  I J  per  cent.,  or  sometimes  less,  could  not  be 
sold   except  at   a   loss,   for   not   only   were  the  banks 
buying    sparingly,     but     they     at     iirst     refused     to 
work    under    i|,    and    then    demanded    2    per    cent. 
Accordingly    the     brokers    were     driven     back    upon 
the    floating    balances    of    the    market,  which    several 
times  proved  insufficient  to  carry  the   paper  they  had 
laid  in.     Hence   the  necessity  for  falling  back  on  the 
Bank  of  England,  and  hence  the  fitful  ups  and  downs 
of  money  rates  in  the  open  market.     Even  on  Thursday 
as  much  as  3  per  cent,  was  occasionally  paid  for  over- 
night loans  to    avoid  the   Bank,  and  wcek-to-week  ad- 
vances, which  early  in  the  week  had  been  li  per  cent., 
rose  to  I J  and  2  per  cent.     To-day  the  market  has  been 
still   more   unsettled.      Borrowings    have    again    been 
resorted  to  at  the  Bank,  and  it  has  charged  the  brokers 
4  per  cent,  for  three   day   advances.     In  the    morning 
discount  houses  again  thought  they  could  work  at  2|  per 
cent,  or  thereby,  but  before  the  close  the  quotation  was 
anything  from  2J  to  2i  per  cent,   for  three  months   re- 
mitted bills.     As  for  money  rates  they  varied  from   ij 
per  cent,  to  2J  and  even  3  per  cent.     Just  before  the 
close  credits  were  said  to  be  released  and  the  market 
was  easier,  but  plainly  it  has  not  a  broad  enough   basis 
on  which  to  carry  the  enormous  mass  of  Hnance  and 
business  involvements  now  in  existence,  and  it  has  for- 
gotten altogether  that  gold  still  goes  to  Scotland  instead 
of  coming  back,  as  used  to  be  the  case  at  this  time  of 
year.     No  wonder,  therefore,  that  a  nervous  feeling  pre- 
vails, and  a  dread  of  credit  complications  to  come.     To 
aggravate  the  situation  the  French  bankers  have  been 
selling  Consols  in  large  amounts  for  cash. 

Puzzled  to  account  for  this  scarcity,  the  market  looked 
round  for  someone  to  abuse,  and  concluded  to  expend 
some  grumbling  on  the  Bank  of  England,  which  it  ac- 
cused of  cooking  the  supply  of  credit  so  as  to  produce 
scarcity.  It  really  had  no  need  to.  Money  was  scarce 
from  general  influences,  apart  altogether  from  the  posi- 
tion and  action  of  the  Bank,  and  it  may  continue  fitfully 
short  for  some  days  yet,  or  for  longer  still  should  gold 
not  roll  in  as  fast  as  it  did  this  week.  The  truth  is, 
credit  has  a  prodigious  deal  to  do  at  present,  and  the 
supply  of  it  is  far  from  abundant.  It  is  being  locked  up 
moreover  with  startling  rapidity  when  we  come  to  think 
of  it — at  the  rate  of  millions  a  week  often — in  new  com- 
panies, new  loans,  fresh  adventures  of  all  sorts.  Even 
when  the  public  does  not  take  the  things  offered, 
and  it  often  refuses,  somebody  has  to  provide  the 
means  to  carry  them.  Credit  in  this  way  tends 
to  get    locked    up    to    straining  point,  and    no  con- 


fident anticipation  of  cheap  money  can  be  entertained 
for  more  than  a  week  or  two.  We  require  fully  ten 
millions  of  gold  added  to  the  Bank's  stock  to 
keep  the  rate  down  to  3  per  cent,  during  the  autumn. 
Next  week  and  the  week  after  credit  may  be 
easier,  but  we  have  always  insisted  that  no  opinion 
could  be  formed  on  probabilities  beyond  the  end 
of  July.  Abroad,  the  signal  is  still  at  stormy.  Bill 
discounters  ought  consequently  to  work  with  caution, 
no  matter  how  "  call  money  at  i  per  cent."  may  tempt 
them  to  be  reckless.  A  tremendous  volume  of  business 
is  doing,  as  witness  the  Clearing  House  returns  for  this 
week — the  largest  ever  known,  and  ^58,000,000  in 
excess  of  the  total  for  the  same  week  of  last  year. 

Something  went  wrong  with  Thursday's  Bank  return, 
and  it  came  out  about  3.30  instead  of  1 2.30  p.m.  This 
also  generated  rumours,  some  wild,  some  strange,  but  all 
pointing  to  a  slumbering  distrust  of  the  Bank.  Pity  it  is 
that  the  return  could  not  be  sent  to  the  newspapers  on 
Wednesday  night,  as  we  long  ago  advocated,  so  that  all 
the  market  should  start  fair  on  Thursday  morning.  As 
it  is,  directors  of  the  Bank  who  deal  in  credit  have  the 
market  at  an  advantage  for  some  hours  on  Thursday 
morning,  and  would  not  be  human  if  they  did  not 
sometimes  profit  by  their  knowledge.  When  they  did 
appear,  the  figures  revealed  nothing  unusual,  and 
certainly  belied  the  story  that  the  Bank  had  been 
borrowing  on  stock,  "  to  squeeze  the  market,"  for 
Government  securities  were  within  _^5,ooo  o£ 
where  they  were  a  week  ago.  The  other  changes 
were  entirely  as  usual  at  the  time  of  year.  Public 
deposits  down  because  of  the  dividend  disburse- 
ments, and  other  deposits  down,  notwithstanding  this 
help,  because  the  market  had  paid  back  most  of  what  it 
was  obliged  to  borrow  the  previous  week  to  enable  the 
banks  to  make  up  nice-looking  balance  sheets,  and  also 
because  the  drain  of  currency  into  the  circulation  had 
been,  as  usual,  severe.  But  for  a  net  influx  of  _^i,730,ooo 
in  gold  from  abroad,  the  return  would  have  shown 
almost  alarming  poverty,  and  a  4  per  cent.  Bank  rate 
would  have  appeared  probable  at  an  early  date. 

SILVER. 
A  steady  tone  has  prevailed  in  the  market,  with  moderate  buying 
for  the  East,  and  a  tendency  on  the  part  of  sellers  to  hold  for 
hetter  prices.  The  quotation  for  bars  has  therefore  risen  to  J7jd. 
per  ounce  for  t)oth  spot  and  forward  delivery.  Indian  exchanges, 
after  a  decline  to  is.  3jid.,  h.ive  risen  to  is.  4d.,  although  the 
Bank  of  Bengal  has  reduced  its  rate  of  discount  from  5  per  cent, 
to  4,  which  is  in  ordinary  years  the  lowest  level.  The  Bank  of 
Bombay  is  almost  certain  to  follow  its  example  next  Monday, 
and  this  low  value  of  money  might  have  been  expected  to  weaken 
exchange.  The  India  Council,  however,  was  able  to  sell  its 
whole  50  lacs  last  Wednesday  at  is.  4d.  for  bills  and  is.  4-^d. 
for  transfers,  and  the  maintenance  of  the  demand  is  explained  in 
some  quarters  by  the  flow  of  money  to  India  for  investment.  There 
have  been  a  few  loans  raised  here  for  railway  and  other  pur- 
poses, but  so  far  as  public  subscription  is  concerned,  there  docs 
not  seem  to  have  been  much  movement  in  this  direction  Ijewnd 
the  common. 

Since  the  commencement  of  the  financial  ye-ir  on  April  I,  the 
India  Council  has  sold  Rs.  6,38,27  521,  realising  £4,253,4^9.  A» 
the  Budget  estimated  for  ;f  17,000,000  to  t>e  drawn  in  the  year,  this 
means  that  an  average  of  just  under  50J  lacs  per  week  at  is.  4d. 
per  rupee  will  be  required  during  the  thirty-eight  weeks  that  ha\-e 
yet  to  elapse  in  order  to  secure  the  estimated  total.  The  amount 
offered  next  week  is  50  lacs. 


Messrs.  Brown,  Shipley  &  Co.  have  issued  a  circnlar  to  th« 
holders  of  their  certificates  of  deposit  for  tirst  mortgage  5  per 
cent,  gold  bonds  of  the  Baltimore  Belt  Railroad  Company  in- 
forming them  that  the  Baltimore  aiKl  Ohio  Railrcad  has  now 
elected  to  exercise  the  option  given  to  it  List  year  to  purchase  the 
the  deposited  bonds  at  par  and  accrued  interest  on  Scpteml)er  i, 
i8<)g.  Full  particulars  of  the  arrangement  will  be  found  among 
our  advertisements.  A  written  acceptance  of  the  proposal  must  be 
sent  to  Messrs.  Brown,  Shipley  &  Co.  on  or  before  July  20  next 
otherwise  the  bonds  of  the  Baltimore  Belt  will  be  sold  in  accord- 
ance with  the  terms  of  the  original  agreement. 
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BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  the 
Week  ending  on  Wednesday,  July  5,  1899. 
ISSUE  DEPARTMENT. 

£  C 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Notes  Issued  _««„.,  .^...    47,114,865 


Government  Debt  .......  11,015,100 

Other  Securities 5,784,900 

Gold  Coin  and  Bullion 30,314,865 

Silver  Bullion  . .' ■ 


;£47.ii4,865 
BANKING  DEPARTMENT. 


£47,114,865 


Government  Securities 13 

Other  Securities 33 

Notes  18, 

Gold  and  Silver  Coin 2 


Proprietors 'Capital     14,553,000 

Rest_ 3,415,616 

Public  Deposits  (including 
Exchequer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)       8,843,889 

Other  Deposits 39,541,885 

Seven  Day  and  other  Bills..         130,488 

;£66,484,878  ;£66,484,878 

Dated  July  6,  1899. 

H.  G.  BOWEN,  Chief  Cashier. 

In  the  following  table  will  be  found  the  movements  compared 

with  the  previous  week,  and  also  the  totals  for  that  week  and  the 

corresponding  return  last  year  : — 

Banking:  Department. 


I 

,358,522 
112,782 
011,760 
,001,814 


Last  Year. 
July  6. 

June  28, 
1899. 

July  5. 
1899. 

Increase. 

Decrease. 

I 

3.436.734 

8,134,139 

46,271,525 

142,406 

13,791,^3° 
33.441,357 
25.304,817 

Liabilities. 

3,158,321 

12,129,236 

41.579.874 

95,850 

13,363,021 
37,927,038 
20,226,222 

& 

28,^25,310 
37i    p.c. 
3       .. 

£ 

3.415.616 

8,843,889 

39,541,885 

130,488 

13.358.522 
33.112,782 
20,013,574 

£ 

29.103,574 

4ii  p.c. 

3     If 

£ 

257.295 

34.638 

Decrease. 

4,499 

4,814,256 

212,648 

£ 

Pub.  Deposits 

3.285,347 
2,037.989 

Inaease 

7  Day  Bills 

Assets. 
Gov.  Securities  . . 

Total  Reseive 

S'ote  Circulation. 

Proportion   

3ank  Rate  

- 

5.323.33S 

5.323.336 

Increase. 

Decrease. 

23,598,235 
468  p.c. 

2j     „ 

£ 

78.264 

£ 

Foreign  Bullion  movement  for  week  ^i, 730,000 in 

LONDON 

BANKERS' 

CLEARING. 

Month  ijf 

1899. 

1898. 

Increase. 

Decrease. 

£ 

£ 

£ 

I 

January 

727,782,000 

673,281,000 

54,501,000 

— 

February 

763,935,000 

648,601,000 

"5.334.000 

— 

March 

938,693,000 

799,520,000 

139,173,000 

— 

Week  ending 

April     5 

151,282,000 

186,540,000 

— 

35,258,000 

)i      12 

173,120,000 

112,101,000 

61,019,000 

— 

,.      I? 

199,008,000 

168,810,000 

30,198,000 

— 

U-       '* 

147,451,000. 

I29j959t000 

17,492,000 

— 

May     3 

216,796,000^ 

174,057,000 

42,739,000 

— 

..       10 

156,409,000, 

160,526,000 

— 

4,117,000 

.,       17 

216,129,000 

171,078,000 

45,051,000 

— 

.,      24 

124,334,000 

i3J»o37>ooo 

— 

6,703,000 

,"      31 

197,721,000 

155,655.000 

42,066,000 

— 

June     7 

170,444,000 

139,048,000 

31,396,000 

— 

14 

135,488,000 

164,537.030 

— 

29,049,000 

,,       21 

204,540.000 

124,723,000 

79,817,000 

28 

166,897,000 

159,861,000 

7,036,000 

— 

July     5 

Total  from 

[  ist  January. 

253,412,000 

194,743.000 

58,669,00c 

— 

4,821,194,000 

4,205,009,000 

616,185,000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam  ... 

Brussels    

Vienna 

Rome 

St.  Petersburg. 

Madrid 

Lisbon  

Stockholm    . . . 

Copenhagen.. . 

alcutta   


Bank 
Rate. 


Altered. 


if 
i 

6 

Calcutta" 
Pombay 
New  York  call  money ]     2  to"'2 J 


October  20,  1898 
June  19,  1899 
June  19,  1899 
June  19,  1899 
July  4,  1899 
June  S,  1899 
May  ig,  1899 
August  27,  1895 
January  23,  1898 

June  17,  1896 

January  11,  1899 

March  17,  1899 

May  9,  1899 

July  6,  1899 

June  1,  1899 


Open 

Market. 


3| 

si 

3i 

3t 

4% 

3 

6 

3 

5 

6 


FOfiEIGN    RATES   OF    EXCHANGE    ON    LONDON. 


Place. 


Paris 

Brus-sels 
Amsterdam 

Berlin 

Do. 


chqs. 

cbqs. 

short 

chqs. 

3  mthi 

Hamburg |  chqs. 

Frankfort !  short 

Vienna    short 

St.  Petersburg.  .3  mths 

New  York 60  dys 

Lisbon    sight 

Madrid  j  sight 


Last 
week's. 

Latest. 

25'i8 

25-19 

25 '2 1 

"5'23, 

1214 

12-13S 

20-44 

20-43} 

20-31 

20-30 

20-424 

2^-42 

20-41 

20-42 

12  05 

12-05  J 

9t'05 

94-00 

4-858 

4-85J 
39w 

39W. 

30-83 

30-85 

Place, 


Italy    

Do.  gold  prem, 
Constai  tinople. . 
B.  Ayresgd.  pni, 
Rio  de  Janeiro. . 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    

Singapore 


Last 
week's. 


sight 

26-97 

107-02} 

3mths 

109-20 

115.80 

90  dys 

8,>,d. 

90  dys 

I4ted. 

T.  T. 

1/4 

T.  T. 

1/4 

T.  T. 

j/ii5 

T.  T. 

2/8} 

T.  T. 

i/iiS 

Latest. 


27'OI 

107 '25 
io9'io 

II2'30 

8*d. 
I54d. 

1/4 

1/4 

t/118 

2/8} 
i/.il 


Gold  in  band.. .. 
Silver  in  hand  .. 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


July  6,  1899. 'June  29, 1899.  June  22, 1899. 


July  7,  la 


£  I 
75,988,520  I 
48,636,920 
28,048,440 
19,131,280 
151,580,840 
7,540,080 
23,239,640 


£ 

75,379.040 
48,781,160 
31,139,400 
18,012,560 
150,3^2,920 
9,560,120 
21,318,960 


£ 

74,882,720 
48,893,600 
25,090,880 
17,924,280 
147,470,000 
7,606,160 
19,553,920 


Proportion  between  bullion  and  circulation  82^  per  cent,  against  82^ 
a  week  ago. 


£ 
75.031.840 

49,523,800 
30,302,840 
16,089,203 
145.939,400 
9.979,720 
20,257,840 

per  cent. 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


£ 

Specie 36,494,000 

Legal  tenders    11,616,000 

Loans  and  discounts  157,376,000 

Circulation     2,716,800 

Net  deposits      181,026,000 


July  1, 1899.  June  34, 1899. 


June  17, 1899.  July  2,  ift 


£ 

38,000,000 
11,790,000 

155.774.000 
2,717,400 

181,800,000 


£ 

39,432,000 

11,958,000 

X54, 662,000 

2,717,400 

3i.5S4.ooo 


£ 

37,214,000 
12,692,000 

i24,i96,«oo 
B,933,oo* 

150,014,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  therefore  the  total  reserve  (specie  and 
legal  tenders)  exceeds  thi.t  sum  by  ^2.855, 500,  against  an  excess  last  week  of 
;£5, 140,000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


June  30, 1899. 

June  23, 1899. 

June  15,  1899. 

June  30, 1893. 

£ 

41,699,300 
47,190,050 
6,537.550 
65,012,050 
28,533,250 

£ 

46,332,100 
43,072,950 
3,408,050 
54,988,050 
34.784,350 

£ 

46,404,150 
37,919,300 
3,549.050 
53.501,150 
31,346,800 

£ 
40,434,900 

41,217,750 

Advances  on  stocks 

9,036,400 
63.295.450 

Public  deposits 

24,102,300 

AUSTRIAN-HDNGARIAN  BANK  (Is.  8d.  to  the  florin). 


June  30, 1899.  June  23,  i 


Gold  reserve 

Silver  reserve    . . , 

Foreign  bills 

Advances   

Note  circulation  . 
Bills  discounted   . 


£ 

30,208,083 
10,615,000 
2.129.333 
1,942,166 
56,254,000 
14,169,660 


June  15, 1899. 


£ 

30,161,333 
10,626,083 
2,150,916 
1,805,083 
53,447,166 
12,022,250 


June  30, 1898, 


£ 

30,155.083 
10,615,000 
2,081,000 
1,790,250 
53,208,500 
11,590,666 


£ 
29,025,916 
10,526,166 
294.333 

1,949.4'* 
53.358,833 
14.563.833 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  &). 


June  29, 1899. 

June  22, 1899. 

June  15, 1899. 

June  30, 189B. 

£ 

4,365,640 
17,970,160 
21,713,480 

3,192,760 

£ 

4,492,280 
16,904,440 
20,665,800 

3.122,440 

£ 

4,529,160 
16,985,920 
31,126,840 

2,816,160 

£ 

4,282,000 

l6,884,20» 

19,3461160 

Deposits 

3,37i.oqo 

BANK  OF  SPAIN  (25  pesetas  to  the  JE). 


July  1,   1899.  [June  24, 1899. 


Gold     

Silver  , 

Bills  discounted    

Advances  and  loans. . . . 

Notes  in  circulation    j   59,719,400 

Treasury  advances,  coupon: 

account  a6,ooo 

Treasury  balances j  680 


£ 

12,960,440 

13.39s.7S0 

40,854,760 

4,488,600 


£ 

12,770,400 
15,422,520 
41,099,640 
3,962,040 
51,198,600 

236,680 
1,915,920 


June  17, 1899. 


£ 

12,267,880 
13,271,600 
41,108,480 
3,852.640 
59,243,400 

450,480 
1,705,000 


July  2,  1898. 


£ 

9,951,880 
4,516,040 

35.342.840 
4,226,680 

54,010,680 

101,560 
4.480 


LONDON  COURSE  OF    EXCHANGE. 


Place. 


I   Usance.     June  27.      June  29.       July  4.        July  6. 


Amsterdam    and  Rotterdam'      short 
Do.  do.  <  3  months 

Antwerp  and  Brussels 3  months 

Hamburg 3  months 

Berlin  and  German  B.  Places  3  months 

Paris I    cheques 

Do.    .     - (3  months 

Marseilles    '  3  months 

Switzerland 1  3  months 

Austria 3  months 

St.  Petersburg    3  months 

Moscow    j  3  months 

Italian  Bank  Places 3  months 

New  York    I    60  days 

Madrid  and  Spanish  B.  P.  . .  ^  3  months 

Lisbon  3  months 

Oporto 3  months 

Copenhagen >  3  months 

Christiania   I  3  months 

Stockholm   1  3  months 


i2-3i 

"*^  1 

25  SU 
20-6S 
20 -6  8 
25*2.  i 

25"42* 

25'43« 
25*62^ 
12*22^ 

24S 

24J 

27-30 

48} 
38J 

38i 
38  ft 
18-4S 
18-46 
18-47 


i2-3i 

".'5  1 
25  5tt 

30-68 

30-68 

25'2li 
25-424 
25 '424 
25-61} 
12-224 
24& 

24J 

27-31} 

48} 
388 
388 
38J 

18-46 

18-47 
18-48 


12-4} 

2S-48J 

30-66 

30-65 

25-21} 

25-41} 

2541} 

35-61} 

12-224 

24^ 

248 

27-324 

48I 
384 
388 

38J 
13-44 
18-45 
18-46 


"■3 

12-5 

25-48! 

90-66 

30*66 

35-30 

25'4ii 

25'4'i 

I5*6li 

13*33, 

34  il 
24i 
27135 

48} 

38* 

38ft 

38tt 

18-44 

18*45 

18*46 


OPEN  MARKET  DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills         2} — 2I 

Three  months  ,,  ..         ..         ..         ..         ..  2} — 2? 

Four  months  ,,  ..  ..         ..         ..  ..  2I— 2} 

Six  montns  ,,  ..         ..         ..         ..         ..  24 

Three  months  fine  inland  bills       24 — a| 

Four  months  ,,  ..         ..         ..         ..         .,  2  J — 2} 

Six  months  ,,  ..         ..         ..         ..         ..  24 — 3 

BANK  AND  DEPOSIT  RATES. 

Per  cent. 

Bank  of  England  minimum  discount  rate  3 

,,  ,,         short  loan  rates  . .         ..         ..         ..         ..  3 

Banker's  rate  on  deposits      . .  i 

Bill  brokers' deposit  rate  (call)        ..         ..         .,         .,         ..  it 

.,  7  and  14  days'  notice  sj — 1} 

Current  rates  for  7  day  loans  1 1— aj 

I,         „     for  call  loans -         ..         ..  3 — 3 


8,  1899. 


Zbc  Jnvestors'  IReview* 


'«! 


I 
I 


I 


Stock  Market  Notes  and   Comments. 

All  the  week  the  stock  markets  have  been  more  or  less 
under  the  influence  of  the  South  Afric-m  terror.     It  has 
kept  people  away  for  all  purposes  except  those  of  pure 
investment,  and  business  has  therefore  been  small.     In 
the  early   part   of   the   week   prices   rather  tended  to 
decline  for   Home  securities,  and  Cfjiisols  went  down 
steadily  right  up  to  this  evening.     Their  weakness,  how- 
ever, is  not  ascribablc  to  fears  of  war — at  least,  to  no 
great  extent — but  to  the  steady  selling  of  real  holders, 
domestic  and  foreign,  who  are  throwing  the  stock  on 
the  market  in  order   to    place   the   money   elsewhere. 
One  stimulus  to  such  selling  was  given  "this  week  by 
the  County  Council's  new  issue  of  2i  per  cent,  stock 
that  was   offered   at  a  minimum  of  90.     The   market 
pooh-poohed  it,  forming  a  syndicate  to  offer  38s.  more 
than  the   minimum  for  it.     It  was  otherwise   with  the 
public  and  with   large  investors,  corporate  and  other. 
They  offered  rather  a  higher  price  for  the  stock,  as 
will   be  seen  elsewhere,  and  took  it  clean  out  of  the 
syndicate's    hands.       Many     people    have    sold    their 
Consols  to  take  up  this  stock,  and  an  excellent  transfer 
it  is.     They  get  a  security  quite  as  good  as  Consols  and 
more  likely  to  go  up  than  down,  with  a  premium  on 
the  issue-price,  sure  when  the  stock  comes  to  be  paid  off. 
As  for  French  banks,  they  sold  to  get  cash,  of  which 
they  are  sorely  in  need. 

We  mentioned  last  week  that  it  seemed  probable  a 
rise  was  coming  in  United  States  railroad  shares.  This 
anticipation  has  been  in  a  certain  sense  fulfilled  during 
the  current  week,  and  business  in  them  has  been 
extending  here  in  a  moderate  way.  As  yet  the 
speculators  on  this  side  confine  their  operations  to  a 
fewwell-known,or  trusted,  securities  such  as  Milwaukees, 
Louisvilles,  Baltimores,  Northern  Pacifies,  Fennsylvanias, 
and  Union  Pacifies.  On  balance  no  doubt  investors  sell 
and  will  continue  to  do  so,  but  that  cannot  affect  the 
current  of  speculation  should  it  once  set  in  strong. 
Advices  from  the  States  are  so  good  both  as  to  general 
business  and  to  crop  prospects  that  nothing  short  of  an 
unlooked  for  development  in  the  exports  of  gold  from 
New  York  to  Europe  appears  likely  to  cause  a  reaction 
in  prices  there  for  many  weeks  to  come.  On  the  contrary 
they  seem  likely  to  advance. 

In  all  other  departments  of  the  Exchange  we  see 
nothing  to  make  much  comment  upon,  but  it  may  be  as 
well  to  note  that  foreign  Bourses  are  still  in  a  precarious 
state  through  their  domestic  involvements.  Paris  has  all 
the  week  been  a  very  poor  supporter  of  its  inter- Bourse 
South  .Vfrican  shares  and  its  Spanish  bonds.  Indeed, 
when  it  could  it  generally  sold,  although  the  demonstra- 
tion to  maintain  quotations  for  "  Kaffirs  "  at  least  was 
sometimes  in  a  manner  imposing.  We  do  not  quite  like 
the  outlook  on  these  Continental  markets  any  more  than 
our  own,  and,  until  it  becomes  clearer,  think  that  specula- 
tion should  not  be  widely  indulged  in  even  in  the  most 
promising  looking  shares. 

There  is  still  the  Transvaal  difficulty  lying  ahead  to 
further  check  any  movement  for  the  rise.  Essentially 
that  difliculty  is  no  more  solved  than  it  was  when  Sir 
Alfred  Miliier  high  and  mightily  broke  up  the  con- 
ference at  Bloenitontein.  One  day  the  rumours  will  be 
good  and  another  bad,  but  the  essence  of  an  agreement 
seems  as  far  off  as  ever,  because  our  millionaire  masters 
do  not  want  •  one.  Those  who  buy,  therefore,  run  the 
great  danger  of  losing  their  money  in  some  of  the 
periodical  scares  sure  to  arise. 

The  Australian  market  is  just  as  lifeless  as  the  South 
African  one — indeed,  more  so.  Throughout  the  week 
speculation  has  been  extremely  restricted,  and,  except 
in  the  low-priced  shares,  we  doubt  if  any  mimediate 
revival  is  to  be  expected.  The  holiday  season  is  coming 
on,  and  we  are  promised  somewhat  disturbed  credit 
markets,  not  only  here  but  abroad.  Indeed,  we  may 
say  that  there  is  small  temptation  for  the  cheerful 
"bull,"  who  has  hitherto  been  paying  his  10  and  15  per 
cent,  for  money  and  pocketing  his  profits  once  a  fort- 
night, to  continue  the  game.  Stagnant  or  declining  markets 
take  all  the  Siomach  out  of  him.  We  may  have  spurts 
and  spasms,  but  no  steady  and  general  advance  is  to  be 
expected. 


The  great  commercial  and  industrial  market  is  a 
desert  and  little  more.  The  only  securities  there  in 
which  there  has  been  some  lively  dealings  this  week 
are  the  two  stocks  of  the  Welsbach  Company.  The\ 
went  ilabby  early  in  the  week  on  some  decision,  th« 
text  of  which  we  have  been  unable  to  get  hold  of,  for  i; 
was  not  published  in  the  Times,  said  to  weaken  the 
position  of  the  company's  patents.  Then,  on  Wednes- 
day, a  strong  rally  took  place,  and  the  friends  of  the 
company  sent  the  stocks  flying  up.  They  have  beeii 
lirniish  ever  since,  and  we  hope  they  will  continue  so  until 
outsiders  have  managed  to  crawl  out  and  escape,  for 
the  concern  is  hollow  as  its  mantles.  New  issues  have 
not  as  a  rule  gone  oft  very  well,  but  we  understand  that 
the  Cuban  Central  Railway  debentures  have  been 
successfully  sold,  as  well  as  Ind,  Coope's  preference 
shares. 


The    Week's   Stock    Markets. 

l^ninteresting  and  featureless,  varied  with  quiet  and 
dull,  have  been  the  daily  reports  from  the  Stock 
markets.  Most  days  there  was  no  decided  tendency, 
and  of  speculative  business  there  is  none  worth  men- 
tioning, although  investment  brokers  report  a  fair 
amount  doing.  Political  unrest  is  supposed  to  have 
something  to  do  with  the  weakness  of  Consols,  but 
heavy  sales  by  trustees  and  others,  and  on  behalf  of 
French  operators,  is  really  at  the  bottom  of  it  all,  the 
large  arrivals  of  gold  having  very  little  effect.  Bank  of 
England  stock  is  again  higher  by  about  2  points,  Indian 
Government  sterling  loans  hardened  with  the  exchange, 
and  the  success  ot  the  new  London  County  Council 
loan,  which  has  risen  to  3  premium,  stiffened  the 
market  for  investment  stocks.  British  Columbia  3  per 
cent,  is  exceptionally  2  down,  owing  to  the  new  issue 
of  stock. 


Highest  and 

Lowest 

this  Year. 

Xast 

Carnring 
over  Price. 

BRITISH  FUNDS,  *c 

II Ij  I07J 
III*  1071 
IO4I   102 

357    3474 
i'7j  "34 
1091  106 

94?    9oi 
671    62i 

107 1 
IO2J 

II3J 
108 

93 
60S 

Consols  aj  p.c.  (Money)... 
Do.      Account  (Aug.  2) 

2i  p.c.  Stock  red,  1905  ... 

Bank  of  England  Stock... 

India  S^p.c.  Stk.red.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.  2  J  p.c.  Stk.  red.  1926 
Do.  Rupee  Paper 

to7k    ;   -  1 

I07i           -  i 
103             +4 

356      ;    +14 
114      1     — 

1081             +   t 

n  1  -i 

Business  has  dragged  wearily  in  the  Home  Railway 
market,  and,  considering  how  near  the  dividend  state- 
ments now  are,  there  is  singularly  little  interest  being 
shown  either  by  the  professional  element  or  the  public 
at  large  as  to  how  the  results  will  come  out.  Great 
Northern  deferred  is  expected  to   get   another  J  per 


Highest  and 
Lowest 

Last      1 

Carrying  1 
over  Price.* 

this  Year. 

i85i  176 

l8oi    i 

575    53i 

531 

27J  214 

26i      1 

66       49 
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Great  Northern  Def... 
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cent.,  and  a  few  purchases  were  made  on  the 
strength  of  this  forecast.  Great  Central  stocks  showed 
a  little  more  animation  on  the  passing  of  this  company's 
and  the  Great  Western's  joint  Bill  by  the  House  of 
Lords'  committee,  but  the  rise  was  chcckid  by  the 
additional  clause  tacked  on  to  the  Bill  relating  to  the 
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settlement  by  arbitration  of  the  terms  of  compensation 
to  the  Metropolitan  with  regard  to  the  outlay  between 
Quainton-road  and  Cantield-place.  Metropolitan  stock, 
curiously  enough,  fell  to  ii6i  on  what  was  described  as 
well-informed  selling  ;  however,  the  weakness  was  of 
only  a  temporary  character.  North-Western  weakened 
on  the  news  of  the  accident  near  Crewe,  and  then 
recovered  on  a  fine  trafiic  ;  beyond  this,  changes  are 
trivial  and  of  no  interest. 

Despite   the  fact   that   the  Wall  Street  market   was 
closed   on   Monday  and   Tuesday,    business  in  United 
States  Railroad  shares  kept  fairly  active,  and  the  tone 
was  good,  profit-taking  sales  on  Thursday  spoiling  the 
look  of  what  would  otherwise  have  been  a  satisfactory 
list  of  rises.     The  high  money  rates  in  New  York  were 
disregarded  for  a  time,  the    bright  trade   outlook,  the 
re-investment   of  dividend   money  and  repurchases  by 
"  bear "  operators  keeping  the  market  firm,  although 
London  did  very  little,  and  Continental  orders  were  not 
numerous.       Among    individual  changes   Pennsylvania 
rose   to   over   70,  the    presence    of    President  Cassatt 
at    the     New     York     Central    Board    meeting    being 
held     to      indicate      harmonious      relations      between 
the  trunk  lines,  and  the  Pennsylvania  company  is  taking 
over  the    New   York,   Newhaven,  and    Hartford  road. 
New  York  Central  touched  145]   on  the  news  that  the 
directors   have   ratified   the   lease   of   the   Boston  and 
Albany  line  ;  and  Union  Pacific  was  rushed  up  to  46^ 
and  over  on  more   Vanderbilt  amalgamation  rumours. 
Louisville    and   Nashville  shares    were    again    largely 
bought  up  to    75,    on   the  prospects  of   a  2   per   cent, 
dividend  for  the  half-year,  instead  of  i|  per  cent.,  while 
Illinois  Central  jumped  up,  the  market  being  "  caught 
short."      Erie  issues  hardened  on  the  signing  of  a  con- 
tract with  the  Delaware  and  Hudson  by  which  the  latter 
undertakes  to  deliver  its   coal  to  tide  water  points  by 
way  of  the  Erie  system,  and  Chesapeake  was  favourably 
influenced   by   the   satisfactory  results   of   the  sales   of 
SI  rplus  real  estate. 


conversion  scheme,  and  German  buying  of  Argentine 
stocks  followed  the  decline  in  the  gold  premium  ;  while 
Brazilian  bonds  have  recovered  ;  the  recent  heavy 
selling  to  close  a  deceased  account  having  terminated,  the 
exchange  is  harder.  Entre  Rio  bonds  hardened  on 
the  news  of  the  settlement  of  the  External  Debt, 
and  Santa  Fe  bonds  were  bought  owing  to 
the  satisfactory  debt  arrangement.  The  news  that 
the  Chinese  Government  has  paid  over  the  earnings  of 
the  Northern  Railway  to  the  Hongkong  Bank  caused 
the  5  per  cent.  Imperial  Railway  bonds  to  rise  to  92, 
and  the  new  Japanese  loan  is  being  gradually  absorbed 
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CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Central  Pacific 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.     Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West. Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Prefd 

Union  Pacific 
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Do.      Income  Debs.... 

Canadian  Pacific 

I  Grand  Trunk  Guar 
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FOREIGN  BONDS. 
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at  about  ii-|  discount.  Bulgarian  bonds  gave  way  a 
triile  on  the  sensational  and  unfounded  news  of  a 
revolutiou  at  Sofia.  Foreign  Railway  stocks  call  for 
only  brief  mention,  as,  apart  from  Central  Argentine, 
which  is  still  bought  by  the  small  investors,  there  is 
only  a  little  marking  down  to  show  as  the  result 
of  the  week's  transactions.  North-West  Argentine 
stocks  were  entirely  unaffected  by  the  news  of 
the  default  on  the  first  debentures,  and  Lima  shares 
hardened  a  little  when  the  report  came  out.  The 
recent  sharp  rise  in  the  Old  Mexican  companies'  stocks 
has  resulted  in  some  profit  taking,  and  there  is  a  partial 
relapse.  
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Grand  Trunk  stocks  have  hardly  moved  all  the  week, 
the  large  increase  in  expenses  shown  in  the  monthly 
statement  not  being  liked,  and  causing  a  little  dulness, 
•while  the  extra  good  weekly  traffic  helped  to  steady  the 
market  again.  Canadian  Pacific  shares  leave  off  a  shade 
harder,  and  that  is  all  that  can  be  said  about  them. 

Nothing  much  in  the  way  of  business  has  passed 
between  London  and  the  Continental  bourses  all  the 
week,  Paris  having  the  difficulties  of  its  own  settlement 
to  surmount,  but  happily  the  fears  of  expected  failures 
in  the  Parquet  proved  groundle  ;s.  Spanish  "  sealed  " 
bonds  kept  steady  in  spite  of  the  daily  reports  of  con- 
tinued riots  in  Barcelona  and  the  provinces,  any  selling 
of  stock  being  followed  by  "  bear  "  repurchases.  Mexi- 
can bonds  were  put  up  a  little  on  the  appearance  of  the 
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25i     i9i  j  20i 
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804   69i  :  784 
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Welsbach  stocks  have  again  occupied  a  prominent 
position  in  the  Miscellaneous  market,  prices  falhng 
heavily  on  forced  sales  which  followed  the  adverse 
decision  of  the  Court  of  Appeal  in  the  matter  of  the 
Kern  burner  case.  The  ordinary  and  preferred  dropped 
to  71  and  72,  and  the  deferred  to  los.  6d.,  at  which 
point  there  was  a  rally,  the  "  bears"  getting  in  again  oi  ' 
the  appearance  of  a  circular  from  the  secretary.  Ga 
Light  and  Coke  issues  are  weaker  again,  owing  to  th 
rejection  of  the  company's  new  capital  bill,  and  Eastern 
Telegraph  stock  and  the  Extension  Company's  shares 
show  a  further  decline,  on  a  revival  of  the  Pacific 
cable  scare,  and  in  spite  of  the  good  dividend  declared 
by  the  former  company.  Anglo-American  telegraph 
emissions,  however,  have  met  with  support,  rising 
partly  in  sympathy  with  the  strength  of  United  States 
railroad  shares,  and  also  on  a  reported  settlement  of  the 
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outstanding  claim  with  the  French  company.  Spiers 
and  Pond  ordinary  fell  heavily  owing  to  the  reduction 
ill  the  dividend,  closing  fully  ij  above  the  worst, 
without  many  shares  changing  hands.  Iron  and  steel 
companies'  issues  were  an  active  and  strong  market, 
notablyrVickers  &  Maxim,  Armstrong,  Bolckow  Vaughan, 
and  Dorman  Long  ;  while  satisfactory  dividend  announce- 
ments brought  out  buyers  for  Thos.  Wallis,  and  Dimbula 
Valley  Tea.  Land  Mortgage  Bank  of  Victoria  3i  per 
■cent,  stock  closes  7|  higher,  which  is  2  points  below 

I^^the  best,  and  Leeds  Forge  debenture,  Spratt's,  Stewart 
^■&  Menzies,  Bradford  Dyers,  City  of  London  Electric, 
^■and  National  Telephone  issues  were  all  in  demand  and 
closed  firmer.  Ind  Coope  issues  gave  way  a  trifle  on 
the  increase  in  the  capital,  some  of  which  has  been  left 
on  the  underwriters'  hands,  and  Millwall  Dock,  Conti- 
nental Union  Gas,  Dumont  Coffee  debenture,  and 
P.  &  O.  deferred  show  losses  of  about  3  points.  As  a 
result  of  the  meetings  Apollinaris,  and  Prince's  Hall 
Restaurant  are  firmer,  and  the  reports  of  Crompton, 
and  Lovell  &  Christmas,  were  also  well  received.  Koyal 
Niger  Company  shares  advanced  on  the  conclusion  of 
"  e  negotiations  with  the  Government. 


r 
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The  only  feature  at  the  close  was  a  sharp  rise  in 
Metropolitan  and  District  Railway  stocks,  on  electric 
traction  and  amalgamation  rumours.  United  States 
Railroad  shares  gave  way  a  trifle  more  before  the  finish, 
and  Cordoba  Central  Income  Debenture,  among  the 
South  American  lot,  closed  weak.  Paris  was  inclined 
to  sell  a  little,  but  Rio  Tinto  and  Spanish  "  Fours " 
ere  not  much  affected,  and  ItaUan  Rente  left  off  at 
e  best.  Consols  closed  at  the  worst,  which  is  also  the 
west  point  of  the  year,  but  business  in  all  markets  was 
n  a  small  scale,  owing  to  the  holiday  to-morrow  and 
the  attractions  of  Henley.  Welsbach  ordinary  and  pre- 
ferred left  off  weaker  at  80j^  and  79^,  and  Eastern 
Telegraph  was  last  dealt  in  at  15 li. 

Mining  and  Finance  Companies. 
The    sudden    strength    which    developed   in   South 
African  mining  shares  just  at  the  close  of  business  last 
week  was  due  to  the  receipt  of  some  news  from  the 
Transvaal  relating   to   fresh  concessions   by   President 
Kruger,  all  of  which  turned  out  to  be  false.  There  were 
plenty  ready  to  make  the  most  of  the  temporary  im- 
provement to  secure  profits,   Paris  selling  freely,  but  a 
slight  rally  at  the  end  again  put  prices  up  a  trifle  above 
those  ruling  a  week  ago.     Business,  however,  has  fallen 
away  to  such  an  extent  that  dealers  are  leaving  this 
market  to  try  and  find  one  a  little  more  active,  the  daily 
budget  of  indefinite  and  contradictory  news  from  the 
Transvaal  getting  a  trifle  wearisome.     Rand  Mines  rose 
to  41  for  a  start,  but  came  back  about    li  on  the  poor 
dividend,  which  was  25  per  cent,  less  than  the  previous 
one,  but  the  final  price  is  nearly  the  best  of   the  week. 
Consolidated    Goldfields    were    temporarily   depressed 
by  the  news  of  the  death  of  the  chairman,  although  at 
the  close  there  is  a  slight  gain   on  balance.     De  Beers 
met  with  some  steady  support,  and  Chartered  put  on  a 
trifle   on   the   circulation    of   some    vague    talk   about 
Delagoa  Bay  ;  beyond  this  nothing  at  all  has  happened. 
"  Westralians,"   if    anything,    are    in   a   worse   plight, 
business   stagnating,  there  being    no    support,  and  at 
tlie  same  time   little   or  no   selling.     Hannan's  Brown- 
hill  fell  below  11,  and  recovered  to  11 J  on  a   second 
reading  of  a  report  from  the  mine.     Horseshoe   gave 
way  a  mere  \  on  the  crushing  return,  and  Brookman's 
Boulder  lost  a  part  of    last  week's   hasty  rise.     A  little 
bidding  on  Adelaide  account  put  the  price    of   Eraser's 
South  Extended  up  to  about  2,  and  Hannan's  Central 
and  Sons  of  Gwalia  have  been  taken  in  hand  sufficiently 
to  raise  quotations  a  mere  2s.  6d.  or  so — hardly  worth 
noticing.     Copper  shares  were   more  active,  and   Rio 
Tinto  advanced  steadily  day  by  day  owing  to  the  more 
favourable  statistics  and  the  rise  in  the  price  of   the 
metal.     Anaconda  went  ahead    purely   on   New   York 
support,  an  increased  dividend  being  already  talked  of 
and  put  forward  as  the   reason   for   the  rise.     Mount 
Lyell  had  a  good  crushing,  and  most  of  the  smaller- 
priced  shares  are  a  trifle  firmer.  Indian  issues  hardened 


on  some  satisfactory  June  returns.  Consolidated  Gold- 
fields  of  New  Zealand  advanced,  a  little  buying  coining 
on  a  market  bare  of  stock.  Pahang  Corporation  rose 
to  27s.  6d.,  the  shares  attracting  attention  owing  to  the 
steady  rise  in  the  price  of  tin,  and  Ashanti  Goldfields 
were  bid  up  to  over  14  on  the  appearance  of  a  circular 
from  the  directors.  Le  Roi  fell  to  6J  on  the  return, 
and  then  rallied  to  6|J. 


OUR    FOREIGN    TRADE    IN   JUNE. 
A  detailed  analysis  of  the  import  and  export  figures 
for  the  half-year  just  ended  must  be  deferred.     Little 
fresh,  indeed,  seems  sayable,  but  in  regard  to  the  figures 
for  June  alone,  we  may  say  that  they  testify  to  continued 
prosperity  on  the  same  lines  the  previous  months  of  this 
year  have  familiarised  us  with.     Imports,  that  is  to  say, 
have  a  tendency  to  fall  back  a   little,  and  exports  to 
steadily  expand.  Up  to  a  point  this  is  a  good  movement, 
because  last  two  years  our  imports  have  been  unduly 
swollen  out  by  our  food  necessities.     In  the  month  just 
closed  imports  were  ;^683,ooo  less  than  in  June,  1898,  or 
a  decline  of  17  per  cent.      Exports,  on  the  other  hand, 
increased  ;^2,566,ooo,  or  nearly  13^  per  cent     This  is 
good,  but  hardly  so  good  as  it  appears,  because  those 
new  ships  disturb  the  comparison.    The  value  of  these 
exported   last  month  was  ;^522,ooo,  and  we  have  no 
figures  to  give  for  last  year.      Our  general  export  trade, 
then,     is     not     developing     quite     so     vigorously    as 
the  expansion    of    our    domestic   business    might  lead 
people  to  infer.     Machinery  and  millwork  for  once  in 
a  way  show  a  decrease  last  month,  and  the  most   im- 
portant increases  are  in  raw  materials  and  yarns,  not  the 
most  valuable  portions  of  our  trade.     Under  imports, 
metals,  oils,  manufactured  articles  and  raw  materials  for 
sundry  industries,  not  textile,  display  the  largest  growth 
over  June,  1898,  but  in  raw  materials  for  textile  manu- 
factures there  is  a  decrease  of  _^  1,1 36,000,  not  an  isolated 
one  by  any  means,  for  the  decrease  in  the  half-year  has 
been  _;^3, 283,000,  a  larger  decline  than  that  furnished  by 
diminished  imports  of  food  and  drink.     On  the  whole, 
then,  our  foreign  trade  is  not  expanding  in  the  rushing 
manner  that  might   have  been  expected.     Better  it  is, 
but  not  so  very  much  better,  in  the  higher  "  lines,"  if  we 
may  use  the  term,  of  our  manufactures. 

Imports  for  June. 


Merchandise 

Gold     

Silver   

1897. 

£ 
.    36,321,809 
3,150,186 
1,616,417 

1898. 

39,032,305 

4,054.734 
1,082,565 

44,i69,6<H 

1899. 

£ 

38,348,943 

4,048,011 

1,049489 

Totol      ... 

41,088412 

43406443 

British  and  Irish 
Produce   

Foreign  and  Colo- 
nial Merch'dise. 

Gold     

Silver    

Exports. 

£               £     ^ 
19,0x9,997      19,413,696 

5,451,789       5.617,003 
3,448,373       3,793,478 
1415,079       1,052,511 

21,980,067 

5.551.216 
1,860,183 
1,502,397 

Total       ... 

Excess    value    of 

Imports      over 

Exports  

29,405,238 
11,683,174 

29,876,688 
14,292,916 

30,893,763 
13,512,681 

Imports  for  Six  Months. 
1897.              1898. 
£    ^            £ 

Merchandise    ...    22^,245,246      235,995,75' 

Gold    16,235,042        26,627,551 

Silver 8,360,294         6,038,991 

1899. 

236,736,876 

15974418 

7.157,852 

Total      ... 

249,840,582 

268,662,293 

359,869,146 

British  and  Irish 
Produce  

Foreign  and  Colo- 
nial Merch'dise. 

Gold    

surer 

Exports. 

£               £ 
117410452     112,508,179 

32,364,638      31.973,562 

13,390,221       18,192,083 

7,604,600       6,837,219 

£ 
136,531,894 

33,507417 

11,606411 

7.980,051 

Total      ... 
Excess  value  of 
Imports    orer 
Exports 

170,769,9" 
79,070,671 

169.511,043 
99,151.250 

179.615.673 
80,253473 
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THE    KIRBY    CASE. 

The  trial  of  Messrs.  Arthur  Kirby  and  Morris  John 
CUfford  for  conspiring  to  obtain  money  by  fraud  in 
connection  with  the  Coolgardie  Mint  and  Iron  King 
Gold  Mines,  Limited,  terminated  this  week  in  a  verdict 
of  guilty,  and  both  the  defendants  were  sentenced  to 
six  months'  imprisonment  with  hard  labour,  Mr.  Justice 
Darling  remarking  that  the  lightness  of  the  sentence 
was  due  to  their  having  been  merely  the  subordinates 
of  others.  It  will  be  remembered  that  Sir  Alfred  Kirby 
had  been  committed  with  these  two  defendants,  but 
owing  to  the  precarious  state  of  his  health  it  was 
impossible  for  him  to  attend  to  take  his  trial,  and 
therefore  as  far  as  the  case  affected  him  it  was  not 
proceeded  with  upon  the  present  occasion.  In  1894 
a  Mr.  Doolette  had  two  properties  to  dispose  of — 
namely,  the  Royal  Mint  and  the  Iron  King,  and 
he  entered  into  negotiations  with  Sir  Alfred  Kirby 
for  that  purpose.  Ultimately  an  agreement  for 
purchase  was  entered  into  between  the  prospecting 
company,  for  which  Mr.  Doolette  was  acting,  and 
Arthur  Kirby,  in  which  the  price  was  fixed  at  ;^'8o,ooo 
in  cash  and  shares  in  a  company  to  be  formed.  There- 
upon the  Coolgardie  Mint  and  Iron  King  gold  mines 
was  formed,  and  Arthur  Kirby  arranged  to  sell  his  two 
valuable  properties  for  ;^i3o,ooo,  only  a  further 
^20,000  being  reserved  for  working  capital.  Of  this 
sum  ;^75,ooo  was  to  be  in  fully-paid  shares,  ;^5o,ooo  in 
cash  or  shares,  and  the  balance  in  cash.  Arthur  Kirby 
at  this  time  was  acting  as  nominee  of  his  father,  Sir 
Alfred  Kirby,  and  it  was  alleged  by  the  prosecution 
that  both  the  Kirbys,  assisted  by  Clifford,  who  was  the 
secretary,  after  having  raised  money  by  means  of 
depositing  blocks  of  these  shares  with  various  banks 
and  financial  houses,  conspired  together  and  reissued 
the  same  shares  without  having  re-acquired  them,  and 
so  defrauded  the  second  purchasers.  Both  Arthur 
Kirby  and  Clifford  have  been  found  guilty  upon  the 
I  clearest  evidence,  and  it  is  to  be  hoped  that  the  present 
prosecution  may  act  as  a  deterrent,  however  small,  to 
the  frauds  that  are  daily  practised  in  connection  with 
companies. 


THE    TEA    DRAFT    ABOLITION. 

Whatever  the  reasons  that  have  moved  the  tea  pro- 
ducers to  abolish  the  draft  to  merchants,  and  we  fancy 
these  reasons  can  be  traversed  in  every  respect,  the 
action  appears  petty  and  ill-conceived.  From  time 
immemorial,  we  might  say,  the  favour  has  been  allowed, 
and  may  be  said  to  work  out  as  an  allowance  of 
i^  per  cent.,  which  of  course  has  all  along  been 
settled  in  the  price,  as  the  buyer  knew  he  was 
getting  ioi|  lb.  of  tea  for  every  100  lb.  nominal 
he  bought.  The  producers  now  turn  round  sud- 
denly and  inform  the  market  that  they  will  not  in 
future  give  this  i^  per  cent.  Does  it  not  stand  to 
reason,  if  they  get  their  way,  that  the  buyer  will  offer 
less  per  lb.  for  the  tea  ?  And  not  being  able  to  express 
jI  per  cent,  in  pence,  is  it  not  likely  that  he  will  knock 
off  |d.  per  lb.  to  make  up  for  his  loss  ?  In  that  case  the 
producer  must  lose  by  the  operation,  and  we  say  this 
with  the  knowledge  that  the  tea  market  has  the  pros- 
pect of  lower  prices  before  it,  apart  from  the  distur- 
bance aroused  by  this  ill-timed  and,  as  it  seems  to  us, 
unnecessary  dispute. 


THE     TRANSVAAL     FRANCHISE     SCHEME. 

A  special  telegram  fromjohannesburg.yesterd.iy,  to  the -S/nnrfani 
ami  Dif^f^i-is'  News  gives  tlie  following  as  the  scheme  of  franchise 
reform  agreed  to  by  both  chambers  of  the  Volksraad  :— 

All  persons  at  present  naturalised  will  receive  full  burgher  rights  immediately  ; 

All  persons  who  came  to  the  country  before  January,  1891,  and  ail  those  who 
have  completed  iiine  years'  residence  in  the  Transvaal  will  receive  full  burgher 
rights  forthwith  ; 

All  future  newcomers  will  receive  the  full  franchise  after  seven  years'  residence 
without  naturalisation  or  other  probationary  period,  or  after  live  years  if  they  sub- 
mit to  two  years'  naturalisation  ; 

The  sons  of  the  new  burghers  born  within  the  country  will  receive  fall  burgher 
rights  when  sixteen  years  of  age  ; 

The  sons  of  Uitlanders  will  receive  full  burgher  rights  when  twenty-one  years  of 
age  without  naturalisation  : 

The  Goldfields  are  to  have  four  additional  members  in  each  of  the  two- 
Volksraads. 

The  Hon.  J.  Hofmeyr,  of  Cape  Colony  ;  Mr.  Fischer,  of  the  Orange 
Free  Sta.e  ;  and  President  Kruger  succeeded  in  obtaining  the 
sanction  of  the  Raad,  which  met  in  secret  session  on  Thursday 
night,  there  being  only  four  dissentients  on  the  final  vote. 


CARDIFF  CORPORATION  2$  PER  CENT.  STOCK. 
At  a  minimum  price  of  96  per  cent.,  tenders  will  be  received  by 
the  National  Provincial  Bank  of  England  up  to  2  p.m.  on  Wednes- 
day, for  an  issue  of  ;g646,ooo  2j  per  cent,  stock  to  be  redeemed  at 
par  on  July  7,  1924.  Issue  is  inade  to  repay  temporary  advances,  to 
replace  mortgages  paid  off,  and  for  various  local  improvements. 
Rateable  value  of  borough  is  ;gi,o4i,i84,  and  the  population 
185,826.  Revenue  receipts  of  corporation  (or  year  ended  March 
last,  ;^28i,300  ;  loan  debt  .f  1,820,379,  excl  .sive  of  advances  amount- 
ing to  ;f402,735,  which  will  now  be  discharged.  A  sound  enough 
issue,  but  the  amount  is  large,  and  in  view  of  stiffer  money  a 
minimum  of  96  per  cent,  is  sailing  rather  near  the  wind. 


The  example  of  Brussels  seems  affecting  Vienna.  The  Socialist 
in  the  latter  capital  hate  the  leaction.iry  and  anti-Semitic  regime 
now  rampant  in  the  city,  and  violent  conflicts  between  the  two  parties 
are  of  almost  daily  occurrence.  It  is  significant  that  what  is  called 
the  Liberal  middle-class  element  also  indulges  in  grave  protesting 
agitation  against  the  Clerical  anti-Semites.     Poor  Austria  ! 

The  gold  output  of  New  South  W.iles  for  the  month  of  June 
was  40,700  oz.,  an  increase  of  3,300  oz.,  as  compared  with  June, 
1898. 

We  are  told  from  Rome  that  the  Treasury  receipts  for  the 
financial  year  1898-9  exceeded  those  of  1897-8  by  15,500,000  lire. 
That  is  very  satisfactory,  but  how  stands  the  expenditure  ? 

The  total  shipments  of  ore  from  the  Rossland  mines  for  the  first 
six  months  of  1899  amounted  to  64,277  tons,  which  compares  on 
contrasts  with  38,877  tons  in  the  corresponding  period  of  1898. 

"  Dominion  Day  "  was  celebrated  with  considerable  enthusiasn* 
both  here  and  in  Canada  on  July  i  ;  and  the  publication  of  the 
Customs  revenue  returns  for  the  past  fiscal  year  on  that  date  can' 
certainly  have  detracted  nothing  from  that  enthusiasm.  The  revenue 
amounted  to  §25,268,000,  or  an  increase  of  83,453,755  as  compared 
with  the  previous  year.  This  is  the  largest  amount  in  the  history  of 
the  Dominion. 

Jamaica  has  been  successful  in  concluding  a  reciprocity  treaty 
with  the  United  States.  Little  time  has  been  lost  over  the  business 
at  Washington,  and  the  document  has  been  forwarded  to  Kingston 
for  the  formal  approval  of  the  colonial  authorities  there.  The  terms 
of  the  treaty  are  not  yet  known,  but  we  are  told  that  they  differ 
somewhat  from  those  granted  to  other  British  West  Indian  islands, 
the  tariffs  established  by  Jamaica  having  had  special  reference  to- 
the  United  States.  There  need  be  no  doubt,  we  suppose,  of  the 
ratification  of  the  treaty  by  the  Kingston  Government.  The  Jamai- 
can Commissioners  have  now  gone  to  Ottawa  to  arrange  trade 
relations  with  the  Dominion  Government. 

The  revenue  of  New  South  Wales  is  reported  to  show  an  increase 
for  the  past  quarter  of  .,^46,976.  The  year's  revenue  is  returned  at 
;f9,754,l85,  giving  an  increase  of  ;£^272,o82,  as  compared  with  1898, 

New  discoveries  of  gold  in  Klondike — more  wonderful,  in 
imagination  at  least,  than  any  yet  heard  of !  In  fact,  what  we  have 
hitherto  heard  of  has  not  been  so  very  grand.  But  now,  in  the 
direction  of  Cape  Nome,  such  stores  of  gold  have  been  found  as 
seems  to  have  sent  the  denizens  of  Dawson  City  crazy  with  excite- 
ment. Two  thousand  ininers  started  for  the  new  fields  in  a  single 
day.  The  shops  were  deserted,  the  theatres  had  to  drop  their  per- 
formances, and  all  that  was  thought  of  was  the  means  to  get  away- 
towards  Cape  Nome.  The  first  steamer  that  sailed  demanded 
Sl,ooo  for  a  single  passage — not  very  many  miles  in  length — 
and  got  passengers  even  at  that  figure.  If  favourable  re- 
ports continue  to  be  received,  it  was  estimated  that  io,ooO' 
more  miners  would  start  during  July.  It  was  stated  that  at 
Cape  Nome,  or  near  by,  one  miner  in  the  course  of  a  single  week 
had  dug  up  §6,000  in  nuggets  of  from  30  to  143  oz.  What,  we. 
wonder,  would  the  price  be  per  ounce  ': 

The  total  output  of  Indian  gold  in  June  was  36,470  oz.,  an  increase 
of  833  oz.  over  May,  and  of  i,l8o  oz.  over  June,  1898.  The  June  out-, 
put  is  the  highest  of  any  month  since  May  last  year. 

The  new  premises  of  the  Hongkong  and  Shanghai  Bank,  forming 
one  of  the  most  imposing  buildings  in  Pekin,  have  been  opened 
with  much  ceremony  in  presence  of  the  members  of  the  foreign 
Diplomatic  Corps,  the  members  of  the  Tsung-li-Yamen,  and  inany  ^_ 
Chinese  officials.  Importance  is  attached  to  the  event  as  being  th&ifll 
first  recognition  by  the  Chinese  of  the  right  of  foreigners  to  reside  m| 
in  Pekin  for  business  purposes. 

The  Argentina  Senate  has  ratified,  thus  giving  it  the  force  of  law, 
the  ml  irfcreudiim  agreement  for  the  settlement  of  the  Entre  Rios- 
external  debt.  The  Government  delivers  §14,000,000  of  National 
4  per  cents.,  cancelling  the  outstanding  provincial  external 
liabilities. 


I 


Between  April  I  and  the  30th  ult.,  the  total  receipts  into  the- 
Exchequer  amounted  to  .ii^25,893,778,  compared  with  £^24,087,84/^ 
in  the  corresponding  period  of  last  year  ;  and  the  expenditure  to- 
£26,099477,  3S  against  ^24,946,479.  On  Saturday  last  the  Bank 
balances  stood  at  ;i^5,638,474.  On  the  same  day  last  year  they  were 
£5,799,789- 


il 


1899. 
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THE    GLASGOW    TRAMWAYS. 

Keenly  as  the  taking  over  of  the  tramways  by  the  Glasgow  Cor- 
poration was  criticised,  the  expiration  of  the  short  period  of  four 
years  and  eleven  months  has  been  sufficient  to  demonstrate  the 
wisdom  of  the  step  in  every  respect.  In  that  time  the  working  of 
the  tramways  has  been  conducted  under  many  unfavourable  con- 
•ditions.  There  was  tierce  nmnibus  competition  from  the  old 
•dispossessed  coinpany,  and  for  a  long  time  traffic  was  disorganised 
by  the  pulling  about  of  tlie  streets  for  the  underground  railway  ; 
the  staff,  horses,  and  plant  were  to  a  large  extent  new  and  costly, 
and  of  course  the  undertaking  had  to  bear  at  once  the  burden 
of  meeting  sinking  fund  charges.  Yet  in  the  short  space  of  time 
fares  have  been  reduced  to  a  minimum,  so  that  we  believe  there 
is  no  city  or  town  in  Great  Britain,  save  London,  where  tramway 
Tiding  is  so  cheap  as  in  Glasgow.  The  men  have  received  a 
substantial  addition  to  their  pay,  and  at  the  same  time  are 
■suitably  clothed.  The  number  of  passengers  carried  in  a  year  has 
nearly  doubled,  and  the  revenue  has  risen  in  proportion,  whilst  the 
average  number  of  cars  running  has  not  shown  any  marked  in- 
crease, so  that  the  cars  evidently  earn  more.  All  this  has  not  been 
done  at  the  expense  of  revenue,  for  the  Corporation  is  putting  away 
large  sums  to  reserve  each  year,  or  rather  spending  the  money 
upon  capital  purposes,  instead  of  borrowing  fresh  money.  In  this 
way,  with  largely  increased  profits,  its  annual  charge  for  interest  is 
•diminishing,  and  unless  the  development  of  the  electrical  side  of 
the  business  is  pushed  on  rapidly,  the  charge  for  interest  ought  to 
•diminish  still  further.  Taking  tlie  accounts  for  the  year  ended 
May  31,  the  total  income  was  ^^439,224,  and  working  e.xpensescame 
to  ;f3i8,io5,  leaving  a  net  revenue  of  ;£i2i,ii8,  or  more  than 
25  per  cent.  Of  this  ;{^4,go8  was  required  to  pay  a  rental 
aipon  a  small  part  of  the  system,  ;/^i2,(;26  went  for 
interest  upon  capital,  £11,352  for  sinking  fund,  ;£9,ooo  to 
common  good,  and  .^,'29.157  was  written  off  for  depreciation, 
leaving  ;f  53,772,  or  more  than  40  per  cent,  of  the  net  revenue,  to  be 
carried  to  the  general  reserve.  The  allowances  for  maintenance 
and  renewals  out  of  revenue  were  considerably  larger  than  for  last 
year,  and  this,  combined  with  the  heavy  amounts  set  aside  for  depre- 
•ciation,  is  reducing  the  wasting  assets  in  the  balance-sheet  to  figures 
which  will  not  require  much  more  whittling  down.  Thus,  plant, 
machinery,  harness  equipments,  uniforms,  and  furniture  have  been 
written  down  between  30  and  50  per  cent,  already,  and  horses  by 
about  30  per  cent.,  so  that  their  average  cost  is  now  only  ;(^22  per 
horse.  The  one  asset  that  still  requires  attention  is  that  of  prelim- 
inary expenses,  which  even  now  amounts  to  £^3 1,193,  and  's  being 
written  down  only  at  the  rate  of  £3,899  per  annum.  The  small  section 
■of  the  system  worked  by  electricity  has  proved  so  successful  that 
the  corporation  have  decided  to  gradually  convert  the  whole  into 
«lectric  traction,  but  no  estimate  is  given  as  to  the  cost  of  such 
conversion.  Summarising  the  result  of  the  corporation's  policy,  it 
may  be  said  that  for  an  outlay  of  £492,368  it  has  acquired  an 
cndertaking  which  brings  in  a  gross  profit  of  £l2l,n8,  and  after 
making  handsome  provision  for  depreciation  and  interest  upon  loans 
and  redemption  of  capital,  half  of  that  profit  remains  as  clear  gain 
to  the  City  of  Glasgow.  More  than  £492,368  has  been  spent  upon 
the  property,  but  the  remainder  of  the  money  has  been  provided  out 
of  its  own  profits. 


The  British  South  Africa  Company  has  not  yet  issued  its  belated 
report  and  accounts,  but  it  is  by  no  means  slack  in  supplying  the 
liublic  with  literature.  Some  little  time  before  Mr,  Cecil  Rhodes 
spoke,  a  volume  on  the  mineral  resources  of  the  territory  owned  by 
the  company  was  circulated,  and  is  useful  in  its  way.  Now  we 
have  a  work  ol  over  400  pages,  well  indexed,  giving  a  number  of 
official  reports  on  all  manner  of  things  relative  to  the  development, 
administrators'  reports,  medical  reports,  legislation,  education, 
defence,  mines,  and  lots  of  things  besides.  The  perusal  of  it  will 
■doubtless  be  a  great  consolation  to  Chartered  shareholders. 

Mr.  Hanbury  is  still  struggling  with  the  National  Telephone 
Company  over  his  Telephone  Bill.  He  cannot  complain  if  he  finds 
the  directors  stilf-necked,  for  he  and  the  Government  have  un- 
luckily voluntarily  placed  themselves  practically  under  their  thumb. 
But  he  has  been  bravely  negotiating  with  these  directors.  He  says 
he  found  them  very  reasonable  on  the  subject  of  intercommunica- 
tion, and  he  "hoped"  to  secure  terms,  but  his  hope  did  not  go 
beyond  enforcing  intercommunication  wherever  the  license  was 
extended  by  more  than  eight  years.  This,  however,  did  not  satisfy 
the  Grand  Committee,  Sir  James  Woodhouse  inviting  it  on  Thursday 
to  insert  a  provision  in  the  Bill  to  give  all  local  authorities  and 
other  licensees  the  right  to  use  the  exchanges  of  the  existing 
■company.  Mr.  Hanbury  did  not  exactly  denounce  this 
amendment,  but  he  could  not  vote  for  a  compulsory  clause 
of  this  sort  while  negotiating  with  the  company.  So  the 
■Grand  Countiittee  has  to  wait  upon  the  good  pleasure  of  this  con- 
cern, of  which  a  great  portion  of  the  commercial  community  is 
■sick  and  tired.  This  is  the  position  in  which  he  has  been  placed  by 
•our  worthy  Government.  But  Mr.  Hanbury,  deprecating  a  division 
as  possibly  suggesting  to  the  company  that  they  were  divided  on 
the  question,  whereas,  he  signifiaintly  added,  "  they  were  unani- 
mous," promised  to  represent  this  to  the  company.  So  the  amend- 
ment was  not  persisted  in,  but  Sir  lames  Woodhouse  reserved  the 
right  to  bring  it  up  on  the  report  if  the  negotiations  did  not  succeed. 
To  this  eitent,  therefore,  the  company  is  on  its  good  behaviour. 
But  supposing  it  refuses  to  make  this  "  concession,"  will  the 
Government  enforce  it  in  spite  of  directorial  obstinacy  .'  After  all 
that  has  pas.scxl  v.e  cannot  be  sure  of  that,  and  without  the  right  of 
other  licensees  to  use  existing  exchanges  the  Bill  would  hardly  be 
wortti  passing. 


AN  OLD-AGE  PENSION  SCHEME. 

It  would  seem  that  the  old-a^e  pension  question  has  not  been 
altogether  shelved  by  Mr.  Chaplm's  committee.  With  a  promptitude 
that  is  astonishing  in  the  circumstances,  that  enterprising  body  has 
already  got  through  its  evidence,  and  has  commenced  the  considera- 
tion of  its  report.  What  is  still  more  remarkable  is  that  it  is  all  but 
unanimous  in  favour  of  old-age  pensions.  Mr.  Lcclcy  denounces 
the  system  as  seriously  injurious  to  habits  of  thrift  among  the  work- 
ing classes,  and  as  tending  to  lower  the  standard  rate  of  wages. 
But  Mr.  Lecky  seems  almost  to  have  stood  alone  in  talcing  this  view  ; 
at  all  events,  the  majority  of  his  colleagues  went  against  him.  "Tbey 
are  not  only  convinced  that  the  establishment  of  such  a  system  is 
desirable,  but  that  it  is  perfectly  practicable.  Such  a  system,  they 
hold — so  at  least  the  Times  informs  us — should  fix  sixty-five  years  as 
the  minimum  age  of  the  pensioner  ;  should  provide  generally  for 
the  equal  sharing  of  expenses  between  local  funds  and  the  Imperial 
Treasury  ;  and  that  it  should  be  administered  by  a  local  organisa- 
tion working  distinct  from  the  poor  law  machinery.  'The  rate  of 
pension,  it  is  suggested,  should  be  higher  in  towns  than 
in  the  country  districts  ;  and  this  extra  amount  will 
have  to  be  paid  out  of  the  local  funds.  On  the  important  question 
of  qualification  for  a  pension,  the  committee  concurred  generally  in 
the  view  that  if  an  applicant  could  prove  that  he  or  she  had  never 
been  in  receipt  of  poor  relief  it  should  be  sufficient.  It  was  further 
generally  agreed  that  the  old-age  pension  scheme  ought  not  to 
conflict  with  the  interests  of  the  friendly  societies  which  had  done 
so  much  for  the  encouragement  of  thrift.  Apparently,  the  adminis- 
trative txxly,  which  the  committee  are  disposed  to  recommend, 
would  be  made  up  of  representatives  of  the  local  authorities,  and 
the  pensions  granted  by  them  would  be  payable  through  the  Post 
Office.  Wonderful  to  relate,  Mr.  Chaplin  and  most  of  his  col- 
leagues, we  are  told,  are  evidently  resolved  on  formulating  some 
practical  scheme  of  old-age  pensions  in  time  for  presentation  before 
the  close  of  the  session.  In  due  season  this  would  be  embodied  in  a 
Bill  to  be  introduced  early  next  year.  The  scheme  which  these 
s.-inguine  gentlemen  may  formulate  will  be  awaited  with  the  most 
profound  interest — particularly,  no  doubt,  by  the  Chancellor  of  the 
Exchequer,  not  to  mention  the  local  ratepayers. 


NEXT    WEEK'S    MEETINGS. 


Crompton  ■&  Co. 
Tredegar  Iron  and  Coal 
U  pper  Assam  Tea 
Williamsons     


Monday,  July  la 

...     Cannon-street  Hotel,  3  p.m. 

...     31,  Billiter-etreet,  oooD. 

3,  East  India-avenue,  i  p.m. 

Cannon-street  Hotel,  2  p.m. 


TUESDAY, 


Adam  Steamship         ...         

Buckley's  Brewery 

Central  American  Public  Works     ... 

Gilroy,  Sons  &  Co 

Salvador  Loan  of  1892  

Western  Mortijage  and    Investment 

North  Boulder  East  Block 

New  Sunlight  Incandescent  Gas     ... 

Phtt;be  Gold  Mining...  

Anglo-French    Quicksilver    Mining 

Concessions  of  China  

Brazilian  Streets  Railway     

Hannan's  Excelsior  Gold  Mines, 
Ltd 

W.  &  A.  McArthur,  Ltd 

Lima  Railway  Co.,  Ltd 

London  and  South  African  Explora- 
tion Co.,  Ltd.  

Kimberley  Diamond  Mining 

Commercial  Consols  Ltd. ... 


July  it. 
Aberdeen,  1  p.m. 
Llanelly,  11.30  a.111. 
Moorgate-street,  12.30  p.m 
Dundee,  i  p.m. 
17,  Moorgate-street,  noon. 
27,  Cornhill,  noon. 
Winchester  House,  noon. 


„  „       noon. 

,.  „       2.30  p.m. 

„  n  2.30  p.II>. 

Winchester  House,  noon. 
„  „        noon. 

„  „         1.30  p,iii. 

2  p.m. 
.1                         .»  p-m. 

3  P-m. 


Anglo-Russian  Petroleum    .. 

Hotchkiss  Ordnance 

Union  Bank  of  London 


Wedn-esdat,  July  12. 

..  Winchester  House,  noon. 
...  Winchester  House,  noon. 
..     2,  Princes-street,  noon. 


THURSDAY,  July  13. 


Arica  and  Tacna  Railway     

Anglo-Chilian  Nitrate  and  Railway... 

Bomb.iy  Tea  Company         

Burnley  and  District  Tramwap    ... 

Central  American  Mint        

Electric  Construction  

Lovell  &  Christmas 

Graskop,  Ltd 

Anglo-Chilian  Nitrate  Railway  Co., 

Ltd 

Netherlands  Land  Enclosure 
Queen  Bess  Proprietary       


31,  Lombard-street.  1.30  pjn. 
Winchester  House,  12  p-m. 
Birmingham,  noon. 
Burnley,  II  a.m. 
5.S,  New  Broad-street,  12.30  p.111. 
Winchester  House,  i.:.3op.m. 
Cannon-street  Hotel.  3  30  pan, 
Winchester  House,  noon. 


Cannon-street  Hotel,  1.30  pjn. 
Winchester  House,  nooo. 


Hardet>eck  and  Bornhardt  . 
London  Improved  Cab 

Peel  River,  Land,  and  Mineral 
Bartissol Gold  Mining  Co.,  Lid. 
Imperial     Colonial      Finance 

Agency  Corporation 
John  Jenkins  &  Son,  Ltd.     ... 


Friday,  July  14. 


and 


Wiocfaester  House,  2.30  pm. 
Packenbam-street,  Gray's  Inn-Toad< 

Doon. 
Palmerston-boildinKs,  ip^m. 
Winchester  House,  2  PlO. 

Winchester  House,  2  p^m. 
..        JPJn- 


The  coupon  No.  43  of  the   10  per  c«nt.   niorisi«<  debmluKS  of  iIm  1 
I'niieil  Ciold  Mining  Company,  Limited  (in  liquidaltonl,  due  00  r 
now  be  paid  on  prasenlalKXi  at  the  office  of  the  laqnidalor,  t,  P 
London,  £.C. 
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MINING  RETURNS  FOR  JUNE. 

Anoelo  Gold.— 13,586  tons  crushed,  6,957  oz. ;  10,668  tons  cyanided,  3,553  oz.  ; 
total,  10,54c  oz.  Hall  Mines— 501  tons  smelted,  containing  115  tons  lead,  184  oz. 
gold,  and  29.664  silver.  ,  .    .     t  .  ,..,»,„■ 

Alaska  Treadvvell.— Return  for  the  month  ended  June  i^  :-54<?  stainps 
worked  34i  days  (300  new  stamps  ran  from  May  6),  producmg  bullion  e-.timated  to 
realise  $78,103;  sulphurets,  852  tons,  realised  value  $29,316.  Total  production, 
$107,419. 

Australia  United. -Crushed  180  tons  for  182  oz. 

Balaghat.— 310  tons  quartz  produced  506  oz. 

Brilliant.- 2,250  tons  crushed  for  2,450  oz.  gold. 

Britannia  GoLU.—Crushed  550  tons  for  356  oz. 

British  Broken  Hill  Proi'rietarv.-ii,ioo  tons  crude  ore  produced  2,073 
tons  concentrates,  containing  1,26s  tons  lead  and  60,117    oz.   silver;    al.so  produced 

158  tons  zinc.  ,     ,    , 

Brock's  Goldfields.— After  380  tons  were  crushed  clean-up  gave  371  or. 

Burma  Ruhv.— 65,000  loads  washed,  producing  rubies  valued  at  65,000  rupees. 

Cassel  Coal.— Output  for  June  :— 9,579  tons.  -,.•,, 

Central  and  West  Boulder  GoLD.-Crushed  1,169  tons,  yielding  639  oz.,  in 
addition  to  cyanided  94  tons  concentrates,  yielding  79  oz.  ,      ,,  .  , 

Champion  Reef. -7, 752  tons  of  stone  produced  11,379  oz.  of  gold  ;  2,150  tons  01 
tailings  produced  476  oz.  of  gold  ;  7,848  tons  of  tailings  (cyanide  process)  produced 
1,467  oz.  of  gold.     Total,  13,322  oz.  ,     ,,  r     -i- 

Coromandel.— 1,200  tons  of  stone  produced  205  oz.  of  gold  ;  1,200  tons  of  tailings 
(cyanide  process)  produced  40  oz.  of  gold.    Total,  245  oz.  .  .    ,,■ 

Day  Dawn  P.  C— 664  tons,  591  02.  Cyanide  works  4,920  tons  produced  oullion 
to  the  estimated  value  of  ;C3t5o4' 

Dixie.— Crushed  66  tons  for  255  oz.  . 

Driefontein.— 14,645  tons  crushed,  4,771   oz.  ;  11,928  tons  cyanided,  3,650  oz. 

Total,  8,421  oz.  •%•        .       .  A 

Dueban-Roodepoort.— Quartz  milled,  10,155  tons  for  5,01401.  ;  tailings  treated, 
6,745  tons  for  1,891  oz. 

Field's  Find.— 816  tons  of  ore  crushed  yielded  601  oz.  retorted  gold. 

Frank  Smith  Diamond  —3,650  loads  washed,  producing  282  carats. 

Gibraltar  Gold.— Crushed,  2,37s  tons,  782  oz.  ;  concentrates,  187  oz.  ;  tailings, 

Glynn's  Lvdenburc— From  mill— Crushed,  2,191  tons,  obtained  837  oz. ;  from 
cyanide  works -treated,  1,426  tons,  yielding  605  oz.  ;  from  by-products,  slags, 
&c.,  137  oz.— total,  1,579  oz.  fine  gold,  equal  to  1,722  oz.  standard  gold. 

Golden  Horseshoe.— Crushed,  2,608  tons,  yielding  6,451  oz.  of  smelted  gold; 
cyanide  yielded  2,124  oz.  ;  weightof  concentrates,  25  tons  ;  assay  value,  18  oz.  per 
ton  ;  total  gold  saved,  including  concentrates,  9,025  oz. 

Great  Boulder.— Return  for  fortnight  ended  July  3  :— Tons  of  ore  crushed, 
2,40b  ;  yield  of  gold  in  ounces,  3,350.  . 

Great  BouLuER  Peeseverence.— Crushed,  1,650  tons  for  1,763  oz.  ;  tailings, 
610  tons  for  504  oz. ;  shipped  to  smelters  for  last  month  200  tons,  assaying  7  oz. 
4  dwt.  per  ton,  r-      i.  j 

Great  Booi.der  Proprietary.- At  Company  s  own  battery— Crushed  1,920 
tons  for  2,574  oz-  S°l'i  •  ^'  No.  i  battery  488  tons  crushed  for  776  oz. 

Hall  MiNES.-Lead  smelting,  15  days— 116  tons  of  Silver   King  ore  from  the 
company's  mine  and  385  tons  of  purchased  ore  were  smelted  ;  1 19  tons  of  silver-lead 
bullion  were  produced,  containing  (approximately)— from  Silver  King  ore,  1,910  01. 
silver  ;  from  purcha.sed  ore,  &c.,  115  tons  lead,  27,754  oz.  silver,  184  oz.  gold. 
Hannan's  Oroya.— Treated  at  mill,  2,200  tons,  yielding  822  oz.  of  smelted  gold. 
Howley.— Clean  up  after  crushing,  540  tons,  yield  is  380 oz.  of  retorted  gold. 
King  Solomon's.— 457  tons  crushed,  yielding  502  cz. 
Kokfvfontein.— Returns  for  June  :— 2,100  caraU  of  diamonds. 
Le  ROL— In  the  last  thirteen  days  of  June,    3,600   tons   smelted,    1,450  oz.   gold, 
4,100  oz.  silver,  45  tons  copper  ;  gross  estimated  value,  $43,500;  returns  for  the  month 
amount  to  $roo,ooo.  , 

Lisbon  Berlvn.— One  mined,  2,400  tons;  ore  crushed,  1,700  tons;  treated  By 
cyanide,  2,400  tons  ;  tine  gold  recovered,  840  oz. 
Londonderry.- 425  tons  crushed  for  yield  400  oz.  gold  for  June.    ^ 
Long  Reef.— Cleaned  up  after  crushing,  332  tons  quartz  ;  gross  yield,  312  oz. 
Lucky  Guss.— Output,  $10,000. 

Mknzies  Golden  Rhine  (W.A.).  -Barnicoat  crushing,  51  tons  for  40  oz. 
Mikado. — 759  tons,  288  oz.  ,.  i.  r 

Mount  Lyell.— 20,036  tons  of  ore  treated,  the  average  value  of  assays  before 
treatment  being— copper,  3*74  per  cent.  ;  silver,  3*63  oz.  per  ton  ;  gold,  o'li  oz.  per 
ton.     The  converters  have  produced  653  tons  of  blister  copper,  containing— copper, 
646  tons  ;  silver,  54,689  oz.  ;  gold,  1,754  oz.     2,391  tons  purchased  ore  treated. 
Mount  Morgan.— 18,320  tons,  13,269  oz. 

Mysore.- 7,890  tons  of  quartz  produced  12,858  oz.  of  gold,  3,556  tons  of  tailings 
(cyanide  process)  produced  381  oz.  of  gold.     Total  production,  13,239. 
Mysore  West  and  Mysore-Wynaad  Gold. — 417  oz.  from  1,500  tons. 
New  Bultfontein.- Production  of  diamonds  for  fortnight  ended  July  i,  2,300 
•arats.  . 

New  Comet.— 11,910  tons  crushed,  3,830  oz.  ;  9,153  tons  cyanided,  2,130  oz. 
Total,  5,960  oz.  . 

New  Kleinfontein. — Tons  crushed,  14,087;  ounces  recovered  from  mill,  4,544; 
tons  treated  by  cyanide,   10,239  ;    ounces  re^jvered  from  cyanide,   1,619  ;    ounces 
recovered  from  slags,  90  ;  total  number  of  ouaces  recovered,  6,262. 
New  Queen.— Crushing  for  past  fortnight  :— 315  tons  yielded  246  oz. 
Nine  Reefs.— 940  tons  crushed  ;  total  production,  405  oz.  gold. 
Nullagink  Gold,  Diamond,  and  Exploration  Co. — 38  tons  of  ore  have  been 
put  through  the  battery  for  a  return  of  34  oz.  ol  gold. 

NuNDYDROOG.— 3,000  tons  of  quartz  produced  3,158  oz.  of  gold,  700  tons  of  tailings 
produced  72  oz.  of  gold,  3,016  tons  of  tailings  (cyanide  process)  produced  323  oz.  of 
gold.    Total  production,  3,553  oz.  ... 

OoREGUM.— 5,300  tons  of  stone  produced  4,150  oz.  gold;  3,450  tons  of  tailings 
produced  633  oz.     Total,  4,783  oz.  gold. 
Ottos  Kopje. — 6,215  loads  washed  during  one  week,  158  carats  won. 
Peak  Hill. — 1,265  tons  of  ore  crushed  for  a  return  of  3,869  oz._smelted  gold. 
Pestarena. — 216  tons  of  ore  produced  175  oz.  ;  283  tons  tailings  concentrates, 
cyanide  process,  produced  258  oz. 
Sao  Bento  Gold.— 750  tons,  409  oz. 

Selukwe.— Crushed  2,110  tons,  produced  1,405  oz.  of  gold;  tailings  assay 
4*43  dwts.  per  ton. 

Sheba  Gold.— Crushed,  10,0=0  tons  of  ore  for  3,100  oz.  gold,  5,970  tons  of  tailings 
for  1,488  oz.  gold,  152  tons  of  concentrates  for  943  oz.  gold,  5,080  tons  of  slimes 
(estimated  to  be)  for  300  oz.  gold;  by-products,  110  oz.  gold.  Total,  5,941  oz. 
gold. 

United  Ivy  Reef. — 1,334  tons,  790  oz. 

Victoria  Gold  Mining  Association.— 230  tons  crushed  yielded  253  oz.  gold. 
Waihi  Gold.— Return  for  24  days  :— .£24,444  from  7,715  tons. 
Waihi  Silverton. — 1,075  tons  crushed,  value  ;Ci,528. 

Wemmer  Gold. — Crushed,  8,480  tons,  yielding  5,283  oz.  ;  cyanide  plant,  5,375 
loas  treated,  yielding  1,149  oz.  ;  concentrates,  238  tons,  assaying  105  dwt.  per  ton. 
Total,  7,68t  oz.  of  gold. 
Worcester  Gold. — The  result  of  crushing  yielded  2,290  oz.  of  gold. 


Gekmak  or  Londok.— Dividend  on  account  of  ss.P«r  «'>»"•.  „     „^^    .,„  f^.^ 
Halifax  and  Huddersfield  Union.— Interim  dividend  of  8s.  per  snare 

'  Hali7ax'^j"int  Stock°— Interim  dividend  for  the  six  months  ended  June  30  at 
the  late  of  10  per  cent,  per  annum,  pay.-ible  August  I.  ,.  ,j,. 

Lancashire  and  Yorkshire.— Interim  dividend  for  the  past  half-year  at  tne 
rate  of  12  per  cent,  per  annum,  payable  on  19th  inst.  j   j  !„„,.  v, 

Liverpool  Union.- Dividend  of  £1  per  share  for  the  h.ilf-year  ended  June  30, 
being  at  the  rate  of  10  per  cent,  per  annum.  ,       v    1,  ir    •„  .nH^rl 

London  and  Westminster.- Dividead  of  7}  per  cent,  for  the  half-year  ended 
June  30.     About  ;£20,ooo  carried  forward. 

London  and  Yorkshire.— Interim  dividend  at  the  rate  of  9  per  cent,  per 
annum  for  the  past  half-year,  ln.ico  carried  forward  as  against  the  same  diviaena, 
and  i;i2, 900  carried  forward  last  year. 

London  City  and  Midland.- Interim  dividend  at  the  rate  ol  17  per  cent.  !«:' 
annum. 

London  Joint  Stock.— Dividend  at  the  rate  of  11  per  cent,  per  annum. 

London  'rRADiNG. —Dividend  for  the  past  half-year  at  the  rate  of  5  f^^  •:="'•  P*' 

Manchester  and  Liverpool  District  Banking  Co.— A  dividend  and  bonas 
of  20S.  per  share  for  the  half-year  ended  June  30.  ,      .    ,,  j.j  I„r,^ 

Mercantile  OF  Lancashire.— Interim  dividend  for  the  half-year  ended  juJie 
30  of/ 2  los.  per  share  on  the  "A"  shares,  and  at  the  rate  of  7i  P«' ""'•  P*^ 
annum  on  the  ordinary  shares.  The  dividend  on  the  ordinary  shares  at  the  same 
period  1.1st  year  was  at  the  rate  of  5  per  cent,  per  annum.  .       .•  •,     j  ,,  ,v» 

National  Bank  OF  THE  South  African  Republic- Interim  dividend  at  me 
rate  of  10  per  cent,  per  annum  for  the  half-year  ended  June  30.  .1,.   l,olf 

North  AND  South  Wales.— Interim  dividend  of  los.  per  share  for  tne  nan- 
year  ended  June  30,  and  a  bonus  of  4s.  per  share. 

Union  Bank  of  London.— Dividend  of  15s.  6d.  per  share,  and  a  bonus  ol  3s. 

Union  Discount  ok  London.- Dividend  for  the  half-year  at  the  rate  01  10  per 
cent,  per  annum.     ;<;io,ooo  to  reserve,  and  /;23,oco  carried  lorward. 

BREWERIES. 

Brandon's,  Putney.— Interim  dividend  on  the  ordinary  shares  at  the  rate  of 
5  per  cent,  for  the  half-year  ended  June  30.  ,„„„_, 

New  Westminster  Brewery.— Dividend  at  the  rale  of  10  per  cent,  per  annum 
on  the  ordinary  shares  for  the  half-year  ended  April  10. 

MINES. 

Broken  Hill  Proprietary  Co.— Dividend  for  the  quarter  ending  July  i  of 
IS.  per  share,  payable  on  the  19th  inst.  .        .       ... 

Great  Boulder  Proprietary.— Payment  on  the  aoth  inst.  of  an  interim  divi- 
dend of  6d.  per  share.  ^       .      .    ,,  J   J  T      -  ,„ 

Rand  Mines.— Interim  dividend  of  75  per  cent,  for  the  half-year  ended  June  30. 

TEA. 

Dimbula  Valley  Co.— Final  dividend  on  the  ordinary  shares  of  6  per  cent,  on 
account  of  vear  ended  March  31.  i,        .      f   re 

Mazawattee  Co.— Interim  dividend  on  the  preference  shares  at  tne  rate  01  x.5 
per  cent,  per  annum,  and  on  the  ordinary  shares  at  the  rate  of  8  per  cent. 

TELEGRAPHS  AND  TELEPHONES. 
Eastern  Telegraph  Co.— Final  dividend  of  i;i  5s.  8d.,  a  bonus  of  .£2  per  cent, 
on  the  ordinary  stock,  making  a  total  distribution  of  7  P«r  «"'•  '<>'  '"'  5"*'  ended 
March  31. 

TRUSTS. 
North  American  Trust  Co.  of  New  York.— Usual  semi-annual  dividend  ol 

'  Law"guarantee  and  Trust.— Interim  dividend  at  the  rate  of  6  per  cent,  per 
annum  for  the  half-year  ended  June  30. 
Transvaal  Coal  Trust  Co.— Dividend  No.  i2of  gd.  per  share. 

MISCELLANEOUS. 

British  North  Borneo  Co.— Dividend  at  the  rate  of  2  per  cent,  per  annum. 

Blirsi  Light  Railway.— Interim  dividend  of  ij  per  cent. 

Consolidated  Engineering  and  Agency  Co.— Usual  dividend  lor  tne  s<x 
months  on  the  5  per  cent,  preference  shares.  ,      „  .k.  ™. 

Cravenette  Co.— Dividend  at  the  rate  ol  6  per  cent,  per  annUm  on  the  pre- 
ference shares,  and  of  10  per  cent,  on  the  ordinary  shares. 

E.  W.  Terry  &  Co.— Interim  dividend  of  5  P=r  cent,  on  the  ordinary  shares  on 
account  of  current  year.  

"  Financial  Times."— Interim  dividend  at  the  rate  of  15  per  cent,  per  annum. 

Handford,  Greatorex  &  Co.— Interim  dividend  on  the  preference  and  ordinary 
shares  at  the  rate  of  6  per  cent,  per  annum.  ,    , 

Hardebeck   &  Bornhardt.— A  dividend  of  8  per  cent,   for  the  year  ended 

Home  and  Colonial  Stores.— Interim  dividend  on  the  ordinary  shares  for  the 
quarter  ended  July  t  at  the  rate  of  12  per  cent,  per  annum. 

Hutch,  Mansfield  &  Co.— Interim  dividend  for  the  last  six  months  at  Kx 
rate  of  5  per  cent,  per  annum  on  the  "  A  "  preference  shares. 

King",  Howman  &  Co.— Interim  dividend  at  the  rate  of  8  per  cent,  per  annum 
on  the  ordinary  shares  for  the  half-year.  ,       .-  ■ .     j     .  .v     „,.  „f  ^   n,.r 

Mines  and  Banking  Corporation.- Interim  dividend  at  the  rate  01  5  per 
cent,  per  annum  for  the  half-year  ended  June  30,  payable  15th  inst. 

National  Discount  Co.— Dividend  at  the  rate  of  11  percent,  per  annum  loi 

Pahang^orporation.— Dividend  on  the  preference  shares  for  the  half-year  at 
therateof  10  per  cent,  per  annum,  payable  on  the  14th.  ,    ,,  ,1,, 

Pawsons  &  LEAFS.-Interim  dividend  for  the  half-year  ended  June  30  at  the 
rate  of  5  per  cent,  per  annum,  payable  on  August  12.  .    .  ,,      . 

Spiers  &  Pond.— Dividend  of  8  per  cent,  for  the  year  ended  March  31. 

S  W  Silver  &  Co.  and  Benjamin  Edcington.— Interim  dividend  oa 
ordinary  shares  lor  the  half-year  ended  June  30  at  the  rate  of  s  per  cent,  per  annum. 

The  Prince's  RESTAURANT.-Dividend  of  5  percent,  for  the  six  months  ended 
May  31,  and  a  bonus  of  2i  per  cent.  ,  ■    ■  , 

Thomas  Wallis  &  Co.-Interim  dividend  for  the  six  months  ended  June  30  oi» 
the  ordinary  shares  at  the  rate  of  8  per  cent,  per  annum. 


DIVIDENDS    ANNOUNCED. 

BANKS. 

Bank  of  Bengal. — Dividend  for  the  past  half-year  at  the  rate  of  10  per  cent,  per 
annum. 

Bank  of  Bombay.— Dividend  for  past  half-yej..  at  the  rate  of  10  per  cent,  per 
annum. 

Bank  of  Egypt. — Interim  dividend  payable  on  2rst  inst.  at  the  rate  of  6  per 
cent,  per  annum  for  the  half-year  ended  June  30. 

Bank  of  Mauritius.—  Interim  dividend  at  the  rate  of  $  per  cent,  per  annum  for 
the  half-year  ended  June  30,  payable  on  and  after  the  15th  inst. 

Capital  and  Counties.— Dividend  at  the  rate  of  16  per  cent,  per  annum. 
Balance  forward,  ;£36,963,  as  against  ;£33,7I9  last  year. 


NOTICES. 

Messrs  N.  M.  Rothschild  &  Sons  announce  that  the  scrip  of  the  United  State* 
of  BrazU  5  per  cent,  funding  bonds  is  ready  for  delivery  in  exchange  for  the  receipts 
for  coupons  due  July  1.  ,       ,       . 

The  Stock  Exchange  will  be  closed  to-day.  .      .     ,   .      ,  .  ,    ,.         .,      ,  „„  j.„ 

Messrs  Glyn,  Mills,  Currie  &  Co.  have  received  advice  by  cable  from  the  London 
and  Riv«  Pate  Bank' at  Montevideo  announcing  the  despatch  by  mail  of  a  remit- 
tance  amounting  to  ;{;3,4oo  for  the  service  of  the  Uruguay  5  per  cent,  loan  of  1896. 

The  Cndon  fnd  River  Plate  Bank  has  '^eived  the  following  cable  message  from 
its  Montevideo  branch,  dated  the  ist  inst.  :-';  We  have  remitted  'o  Glyn.  MiUs, 
Currie   &   Co.,   by  to-day's   steamer,   for   service   of  Uruguay  3J  per  cent,  debt, 

'^MeS'rs  H.  J.  Gully,  Yeats  &  Co.  have  taken  Mr.  Ernest  Henry  Jrith  into 
palership  aid  the  business  of  the  new  firm  w-".  be  carried  on  at  R«>d-lane. 
chambers,  London,  E.C.,  under  the  style  of  Gully    Fri  h  S^  Co. 

Mr  wklter  Ba  es,  advertising  contractor,  of  79i..  Gracerhurch-street,  t,.W 
wishes  totntimate  thit  he  is  not  the  Walter  Bates  against  whom  a  leceiTing  order 
has  been  mad^nd  announced  in  the  London  Ga..tU  of  I'tiday  last,  and  is  in  no 
way  connected  with  the  person  referred  to.  .  ^   „    r-      s.  n^    .^A  .1,.  hi,»ines« 

Mr.  Alex.  R.  Cox  has  retired  from  the  firm  of  C.  S.  Cox  &  Co.,  and  the  business 
will  be  carried  on  as  heretofore  by  the  remaining  partners.who  have  authorised  Mr.. 
C.  N.  Douetil  and  Mr.  J .  E.  Duncan  to  sign  per  procuration.  r    r  m,.  &  Co- 

Mr  John  Gregory  Bailey  has  become  a  partner  in  the  firm  of  A.  J.  Luke  K  v-o. 
The  style  of  the  firm  will  in  future  be  Luke  and  Bailey. 
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TRAMWAY   AMD  OMNIBUS   RECEIPTS. 

HOME. 


Period. 


Ending. 


Amount. 


BvIfjUit  Street   . . 

Hinnin^hatn  and 
Midland 

HirmiiiKHain  City 

BlessiiiKion  and 

Poulaphuuca     . 

Bristol  Tramways 
and  Carriage     .... 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Croydon. 

Dublin  and  Bles- 
sington    , 

Dublin  and  Lucan  . 

Dublin  United 

Dudley  and  Stour- 
bridge.  

Rdinburgb  and  Dis- 
trict  

Edinburgh  Street 

Gateshead  and  Dis- 
trict   

Glasgow 

Harrow  •  road  and 
Paddin^ton   . . . 

Lea  Bridge  and 
Lcyton    

London,  Deptford , 
and  Greenwich    . . 

London  General 
Omnibus     

London  Road  Car  . . 

London  Southern     .. 

North  Staffordshire.. 

Provincial 

Rossendale  Valley  , . 

South  London 

South  Staffordshire. . 

Wigan  and  District,. 

Woolwich  and  South 
Kast  London . . . 


Week   *July 


June  30* 

July    I 
I*      I 

June  34 
M    30 

M  30" 
>•  94 
II     30 


Month 
Week 


July 


June 
July     I 

June  30 

July    I 


June  30 
>,  30 
..     30 

July     I 


£ 

«.496 

753 
4.357 


3,"4 
4»3 

93' 
345 

94 

86 

4,586 


2,641 
677 

935 
3.»S7 


708 

35,36a 

8.143 

610 

569 

3.'9a 

313 

1,608 
694 
309 

476 


Increase 
or  De- 
crease 
on 
1898. 


Weelu 

or 
Months. 


+  84 
+  456 

+  3 

+  330 
+  44 

+  38 
+  75 

+  23 
+  11 
+  367 

-9 

-97 

,+  '7 
+  10 

+  33 

+66 

+  104 

+  33 

+960 
+  588 

-47 
+  120 
+  330 

+40 

-16 
-6 

+  26 

+  36 


26 


36 


AgKrcgatt  10 
Date. 


Amount. 


Inc.  01 
Dec 

on  1898 


£  £ 

58,801     +1,978 


18,511 
'03.749 


8,996 
21,164 


2,743 
1,699 


+  1.516 
+  8,(66 

+  ■4 


.+ 1,00s 


+  767 
-973 


-3.1 
+  344 


t 
t 
t 
t 
f 
36 


9S,1'9|    +6,M2 
4,385  +65 


62,056 
■5,794 


77.153 

7,084 

3'.333 

•3.384 

574.077 

■'.775 
■■,744 

.  66,463, 
4.900I 
43.973i 
16,530 


+  307 
+  904 


+4.469 

+  463 

+  2,162 

+  1,108 

+  3^786 

-760 
+  1,108 
+5,666 

+  498 

+  400 

+7"9 


9,747        +615 


For  five  days  ended. 


t  From  Jan    i. 
FOREIGN. 


To  June  30. 


Anglo-Argentine 

Barcelona 

Barcelona,  Ensanche 

y  Gracia     

Bordeaux   

llrazilian  Street  .... 
British        Columbia 

Electric 

Do.    net    

Bueno!.     Ayres    and 

Belgrano    

Ituenos  Ayres  Grand 

National    

Buenos  Ayre-s  New.. 

Calais 

Calcutta 

C'rth'g'na&  Herrerias 

Gothe;lburg 

Ix)mbardy  Road  .... 
Lynn  and  Boston     . . 

r>o.     net    

T«finCity  Rapid.... 

Do.  Net     


Week 


Month 


Week 
Month 
Week 

Month 
Week 
Month 


fune    5 
July     I 


£ 

5.347 
1,893 


267 

May  13  i       2,355 
April    R.  43138 


May 


Oct. 

.\lay  37 

April 

July     I 

'May 

June  21 
June 
Mar. 


$30,739 
$10,392 

5.69t 

$39,656 

$63,809 

296 

1,318 

4,036 

424 

■  •■49 

$■09,350 

$44,773 

$193,615 

$96,371 


~2~T 
+1,060 

+758 

-«9l 

+  48 

—  3,082 

+  $10493 

+  $4,958, 

+  1,073 

+  $6,437 

-$3,617 

+  73 

-59 

+  427 

+  63 

+  167 

+$3,879' 

+  $1,936' 

+$22271 

+$i^oso' 


£ 
131,838 
36,143 


i 
+32,013 
+  7,633 


7,085     +1,344 
39,793     +1.358 


J     '$305,>S4 
I        $97,402 


50,518 


$•56,364 
4,«o7 
33,267 
35,509 


+  8.853 

+  $35,646 

-  $>2.9'4 

+  ■34 

-5.364 


I        6.7121  +6j7 

I639.433I+I '7.255 
S3J5  074[  +58.691 
$560,453  ♦■$73,031 
$280,461!  •■$<<,66i 


G«K«T  WnTBRK  or  Brazii- 
Rs.  .A    I  J  ;  decrease.  Rs.  9.049. 

I...     .*KiJO- Venetian  Railway. 
3,98      >x)fl. ;  increase,  316,731  fl. 

AiiDi.ANii  UKi;t;i;AV  Kailwav.— Traffic  r»c«i| 
increase,  ,£405.     Aggregate  for  ij  months, 


'TralBc  reoeipu  for   the  week   <ad«d  Majr  m, 
Traffic  receipu  fur  ten  days  cimImI  Jooc  jo. 


Mobile  and  Bucsiingham  Railway, 


raffic  rwcipu  for  month  of  Jane,  ;£3,4a4  | 
h«,  ;C39j396!  increase,  ;C>.8S4 
. — Traffic  receipts  ' 


$71643;  increase,  $187.      Aggregate  from  July  i,  $357,137  ;  increase,  $30,3^1. 
Central. — Tramc  receipts  for    week  endii 


receipts  for  the  foui  ih  week  of  May, 
37 ;  increase,  $30,3^1. 
nding  June  10,  ^489;  m- 

to  Juaciu, 


Ss 
Ew  Caps 
crease,  ;£i94. 

N1ZA.M  State  Railways.— Traffic  receipts  for  period  from  January  1 
Rs,  17,87,455  ;  decrease,  Ks.  108,345. 

Pik.kus-Athkn»  Peloponnesus  Railway.— Traffic  receipts  for  period  from 
December  31,  1898,  to  May  31,  1899,  l>rs.  1,836,056 ;  increase,  Drs.  60,417. 

Puerto  Cabeli.o  and  Valencia  Railway.— Traffic  receipts  for  week  ending 
May  30,  ;£i,o67  ;  increase,  ;£659.      Aggregate  from  January  i,  ^£33,693 ;  increase, 

;f  8,073. 

QuEiiEC  Central  Railway.— Traffic  receipts  for  week  ende<l  June  31,  $13,36)  ; 
increase,  .,£3.302.     Aggregate  from  July  1,  $203,060;  increase,  $17,587. 

Railways  op  the  PERt;viAN  Corporatio.v.— Traffic  receipts  lor  Jane,  $396,800; 
increa.se,  $27,500. 

RoMiLKUNU  AND  KuMAON  RAILWAY.— Traffic  receipts  for  week  ending 
June  3,  Ks.  9,485  ;  decrease,  Rs.  13,140.  Aggregate  from  January  1,  Rs.  1,99,317  ; 
increase,  Rs.  4,473. 

Tapba  AND  Hi-ELVA  RAILWAY  (.Spain).— Traffic  receipu  fur  June,  Ps.  103,484; 
decrease,  Ps.  33,195. 

Uri/guav  Northrrn  Railway. — Traffic  receipts  for  April,  jf  1,078;  ilirilMH, 
£140.     Aggregate  for  ten  months,  ;£9,399  ;  decrease,  j£it6. 

Villa  Maria  and  Rupino  Railway.  —  Traffic  for  week  ei.dtng  July  1, 
jCs?"  !  increase,  jC25j.     Aggregate  from  January  I.  ;Ci3,o22  ;  increase,  jC3,933. 

Western  op  Santa  Vk  Railways.  — Gross  receipts  for  week  ending  July  1, 
$.'4,370  ;  increase,  $37,960. 

West  op  India  Poktugl'ESE  Railway.— Week  ending  June  10,  Rs.  13,670; 
increase  Rs.  9,380.  Aggregate  from  January  1,  Rs.  3,41,346 ;  incrcu«, 
Rs.  2,39,849, 

Ekglish. 

Cleator  and  Workington.  —  Gross  receipts  for  the  week  ending  July  i 
amounted  to  ,£1,044  ;  a  decrease  o{ £m.  Total  receipts  from  January  i,  £i6fi90  ; 
a  decrease  of  £45$. 

Cockermouth  and  Keswick  Railway.— Receipts  for  six  days  ending  June  >o, 
/903  ;   increase  j£i63.     Aggregate  from  January  1,  j£33  391 ;  increase,  £477. 

East  and  West  Yorkshire  Union  Railway.— Traffic  receipts  for  week  endinf 
June  30,  ^£202  ;  decrease,  £iy  Aggregate  from  January  i,  jC8,i3f ;  iacreasa, 
,£2,032. 


ENGLISH   RAILWAYS. 


Date. 

Gross  Traffic 
for  week 

C 

roM  Traffic  for  half- 
year  to  date. 

Name. 

Amt. 

Inc.  or 

dec  on 

18,8. 

oi 
it 

Amt. 

Inc.  or 

dec  oo 

.«9«. 

Brecon  and  Mertbyr. . 

Julyi 

«,893 

+  593 

a6 

4".S04 

+6,9.5 

Cambrian         

City  and  South  London 

II    3 

5,683 
980 

""11 

• 
• 

X 

+  11* 

-e 

Furnesx            

..3 

IS, 109 

+  ».o37 

t 

350,833 

+  14,460 

Great  Cent. (late M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

II    ^ 
I*   3 

t53,733 
101,343 
■07,748 
303,670 

+  3,966 

+6,488 

+6,935 

+  30,930 

3< 

36 
36 
36 

i.3>S.t83 
3.375,463 
3.618,795 
5.040,300 

+108,845 
+135,138 
+11S.014 
+436,860 

Hull  and  Barn&ley     .. 

»l   ' 

8,531 

-63 

s6 

188,978 

-i,88t 

Lancashire  and  Yorkshire  . . 
Lon..    Brighton,  &   S.  Coast 
Ix>ndon  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

II    ' 
tl    ' 

1*   8 

II  * 

lot,3lJ 

^^ 
|89,3« 

8,6t7 

+3.370 
+4.595 
+9.'43 
+5.-J3 

+  1,«3I 

36 
a6 
36 
•6 
36 

3.548,480 
■.399,070 
6,346,406 
3.024,406 
■  53.224 

+  73,J»7 
+  70.S05 

+  3oS,6lI 

+  117,610 

+  ■0,644 

Metropolitan  .. 
Metropolitan  District 
Midland            

II   * 
II    ' 
II   • 

»7,o69 

8,I03 

aot,s48 

+  719 

-161 

+  16,855 

a6 
36 

««5.r»5 

5.>47.65S 



-3.97' 
+  »J3.>75 

North  Eastern 
North  London 
North  Staffordshire,. 

•1    • 

i68.3«4 
9.»«3 
»7,»79 

+  6.167 

-189 

+  1,566 

•< 

36 

36 

4.084,033 
349,008 
43^.436 

+  314,338 

+  3.709 

+  ■8.399 

Rhymney        

■  1    ' 

S.877 

+  4,179     36 

«4«.9J' 

+  49.004 

South  Eastern  and  Londwi, 
Chatham,  &  Dover 

II    * 

90>«50 

+  1,153 

_ 

— 

TaffVale        

.,  . 

»5.»73 

+»,iM 

36 

417,«^ 

+  t.6,t3l 

*  From  January  i. 
t  From  April  15,  i3<;7. 


f  From  April  i,  1898. 
I  From  October  i,  1898. 


t  Includes  receipts  of  London  extension.       * 
I  Includes  Waterloo  and  City 


From  July  1.      t  To  Juim  30. 
Railway  receipu. 


RAILWAY    TRAFFIC    RETURNS. 
Foreign. 

Alcoy  a.jd  Gandis  Railway  and  Harbolr  Company.— Traffic  for  week 
ending  July  i,  Ps.  21,500;  increase,  Ps.  12,103.  Aggregate  from  J-ouary  i, 
Ps.  348,000;  increase,  Ps.  114,300. 

Algkciras  (Gikkaltar)  Railway.— Traffic  for  week  ended  J-Jne  24, 
Pi.  23,070;  increase,  Ps.  3,500.  Aggregate  from  July  1,  Ps.  1,306,110;  increase. 
Pi.  319,013. 

AssAU-UENr.AL  Railway.  —  TraflBc  receipts  for  week  ending  M»y  27, 
Rs.  23.764  ;  iiicrea.se,  Rs.  4,431.  Aggregate  from  Jaauary  1,  Rs.  fi),6ji  ;  inercas* 
Rs.  77..S59. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  endiag  lone  10, 
Rs.  16,820  ;  increase.  Rs.  261.  Aggregate  IroJl  January  1,  R.s.  4,67,713  ;  Jecrea.«e, 
Ks.  t2,o>5. 

Benual  l>.to.\iis.— Traffic  receipts  for  period  from  Januiry  1  t,  J-.i  le  lo, 
Rs.  72,036;  decrease,  Rs.  5,156. 

Bilbao  River  and  Castaiirian  RAiLWAY.-Traffi:  receipts  f.>r  month  of 
June, /;9,713;  increase,  ;£275,  Aggregate  for  six  months,  ^61,918  ;  increase, 
X,7,492. 

Buenos  Avses,  Ensenada,  and  South  Coast  Railway.— Traffic  receiois  for 
weekending  July  2,  /317  ;  increase,  ;£i59.  Aggregate  Irum  January  1,  .£9,237; 
increase,  /C^t2. 

Donna  Thekeza  Christina— Traffic  receipts  for  May,  milreis  12,74;;  decrease, 
$'.41<3. 

K.iviTiAN  Delta  Light  Railways.— TrafiSc  receipts  for  week  ended  Jun«  17, 
A345',  incrctsc,  ;C2ii, 


SCOTCH    RAILWAYS 

• 

Caledonian       

Julys 

89.693 

+  3,937 

- 

t,7io,m 

♦  54.»4t 

Glasgow  and  South-Westem 
Great  North  of  Scotland 

»  > 
,1  > 

37.35" 
9.7»» 

+  ».307 
+89 

33 

674.6M 
S9a,«>6 

+ao,3}S 
+J.J6I 

Highland          

..  3 

I0kll9 

-1.136 

18 

•«».*>• 

-MS. 

North  British 

>>  * 

^303 

+  !.]« 

" 

•.700.339 

*7usn 

IRISH 

RAILWAYS. 

Belfast  and  County  Down  ..ij'n*3o 
Belfastand  Northern  Counlioj    „  30 

iig 

+  9» 
+  719 

s< 

• 

,1i^ 

Cork,  lUuidon  and  S.  Coast    July  1 

1,613 

+63 

t 

•» 

-ft 

Great  Northern 

JW 

t9,n> 

+  1.4" 

a6 

«o*.5«9 

+  M,0«6 

Midland  Great  Western 

„  3» 

•s.m 

+«.»»» 

• 

»r».»«» 

+4.««« 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

•>  3» 
••  30 

X 

tiS 

• 
• 

•1.900 

in.ns 

-t4» 

*  Fran  Jan.  i,        t  Fran  Jaly  i. 


28 


^be  Jnvestors'  TReview. 


July  8,  1899. 


prices  (Sluoteb  on  the  Xonbon  Stock  ]£ycbanoe» 

Throughout  the  Investors  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  an^ 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Other 
particulars  will  be  found  in  the  Investment  Index  published  quarterly— January,  April,  July,  and  October— in  connection  with  this  Review,  price  2s.,  by  post  2s.  2d.  Where 
dividends  are  paid  only  once  a  year,  an  italic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire^ 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks^ 
anci  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
-Securities.       By  retaining  the  file  of   the   Investors'  Review   any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.F.  Snk.Fd.  ««-fe/«jf /mm*/;  C^tx.?,,,  certificates t  Dchs.  or  Dhs.,  debentures;  Dh.  or  jy.Stk.,  debenture  stock :  Pf., 
Prf.,  or  Pref.,  pre/erence ;  Prefd.   or   Pfd.,  pre/erred;  Dfd.,   deferred;  L.  or   Ltd.,   limited;  Sh.,  share;  Ans.,  annuities;  Cu.   or  Cm.,  cumulative ;  Gu.  or  Guar., 

fuaranteed;  Bds.,  bonds;  S.,  Sr.,  or  Ser., series;  In.,  Ins.,  Iwc,  inscribed;  Dr.,  Drgs.,  Drwgs.,  draivings ;  Stg.Strlg.,  sterling;  Lia.,  liable  to;  Sp.,  Surp.,  surplus  ^ 
'ex.,  PeTp., perpetual;  hn.Hen;  Lo.  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the 
nunc,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &e. 


Name. 


25  p.c.'s(Childers*)Red . .     1905 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.      1908 

Canada  Gv.  "Intel. RIy.       1903 

Do.  do.         ..      1908 

Do.  Bonds..,.      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov.  Gar 

Greek  Guar.  Loan   

Mauritius  Ins.  Stk.  ..   ,      1940 

Turkish  Guar.  185s    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         1854-5    

Do,        1896-7 1916 

Isle  of  Man  Deb 

Do.        Deb.Stk...  1919-29 


103 
108 

n 

104 
107 
110 
112 
107 

99 
112 
VMi 
1WJ 

67 

671 

63 
102 
101 


CORPORATION   AND   COUNTY 
STOCKS. 

FREE  OF  STAMP  DUTY. 


% 
It 

3 
3 
3 
3 

3* 

\\ 
3 

3J 

i 

3 

ii 

3 

3 

•i 

3 
3 

li 

3 

3 

li 

% 
3 
3 
3 
3 
3 

'a 

3 

It 
3 

3 

\^ 

3i 

l» 

3 


Metropolitan  Con 1929!  115 

Do I941J109 

Do.  1920-49   94 

LC.C.  Con.  Stock  ....  1920  !  92 
Comm.  of  Sewers,  Sep.,  S.F.igos'lOi 
Corp.  of  Lond.  Bds. ..1899-1902,100} 

Do 1900-1912101 

Do,  Debs.  Sep S.F.1916.IO4J 

Do.,  Deb.  Stk 1927-57 1  95 

Barnsley f  1916-46  100} 

Barry    1914-46;  93 

Bath 1909-34100} 

Batley   1914-44  100 

Birkenhead  2}  p.c  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do 1926 

Blackburn   1930 

Bournemouth 1913-33 

Bradford 1945 

Do.      Deb.  Stock    ..      1954 

Brighouse 1916-46 

Brighton 1946 

Do 1957 

Burton-on-Trent 1913-43 

Cambridge  1913-43 

Cardiff 1935 

Do 1914-54 

Cheltenham 1971 

Chichester    1916-46 

Coventry...,. 1917-57 

Croydon  

Do 1940 

Derby   1920-50 

Devon  C.C 1917-33 

Dewsbury    1930 

Dorset  County   1922-32 

DougIas(  I.  of  Man)  ....      1926 

D°>:"   1913-43 

Uubun « . .      1944 

Eastbourne 1920-40 

Edinburgh  1924 

Do 1927 

Exeter 1917-57 

Glamorgan  County   ....  1914-34 
Glasgow 1914 


Do, 
Do. 

Glostc 


1921 

1925-40 

1915-55 


Grimsby   1913-47 

Hampshire  County 1914-34 

Han'«y 1913-43 

Hairogate   1914-34 

Hastings 1915-54 

Hertfordshire  C.C 1916-36 

Heston&Islew'thU.D.C.  1915-35 

Huddersfield 1934 

Hull  (ist  iss.) 

Inverness 1914-44 

Ipswich    , 195; 

Lancaster 1919*55 

Leeds    1927 

Leicester 1934 

Lincoln 1919 

Liverpool .^...,«. 

Do     Rd.  Stk     1923 

Manchester . , , ,  _ 194 


115} 
106 

93 
102} 
100} 
114} 
105} 

99 

no 

94 
101 
101 
113 
102 
103} 
100} 

98} 
123| 
105} 
102 
102} 
109 
102} 
100| 
101 
106} 
102 
103 

95} 

93J 
101 
106} 
102} 

94 
101} 
104 
104, 
lOOi 
100; 
101} 

92 

99 
103} 
1231 
100 
103} 
100 

93} 
112} 
101 
128 

93 
106 


Corporation,  &c.  ipontinved)  \ — 


ij 

J 

rt 

Namb. 

,y 

A 

0. 

Middlesbro' 1909    105 

Do 1911-13102} 

Do 1915    102 

Middlesex  C.C 1915-35  103} 

Newcastle   1936    112 

Do.  Irred 123 

Do 1915-36    99} 

Newcastle-under-Lyme..  1909-44  100 

Newport  (Mon.)    1915-55  101} 

Norwich  1952    107 

Nottingham    109} 

Oxford 1951    105} 

Penzance 1916-46   99 

Plymouth     1942    105} 

Do.    23Rd.  Stk 1918-58   98 

Pontypridd  U.D.C 1916-46JIOO} 

Poole 1915-451100} 

Portsmouth 1916  24 &  27'110 

Do 1913-33IOO} 

Do.        Rd.  Stk.    ..  98 

Ramsey      1920-40    99 

Ramsgate 1915-55' 100} 

Reading  124 

Do 1962   103} 

Rhyl  U.D.C 1953    106 

Richmond  (Surrey)   ....      1942    101} 
River  Wear  Debt  Certs.  93 

St.  Helen's 1915.55  101 

Scarbro'    1915-50  100 

Sheffield  i92';-57    92} 

Shipley  U.D.C 1915-35    99} 

Somerset  Co 1923-33  103 

South  Shields 1915-45  101 

Southampton  1915-45    97i 

Southend-on-Sea    1916-46    99 

Staffs  C.C 1915-35  103} 

Stockport 1914-54  100} 

Stockton 1932    102 

Do 1915-35  101 

Surrey  Co 1922-32  103} 

Swansea   125:} 

Do 1955    105 

Taunton 19183-9-43    100 

Tees  Conserv.  Deb.  Stk,      1947     99 
Thames   Conserv.     "A" 

Deb.Stk 1954    101} 

Do.      "B"  Deb.  Stk.      1954    101} 

Torquay 1913-43  100} 

Tunbridge  Wells    1931    102} 

Tyne  Improv.  Com.  Red. 

Stk 1918-52105 

Tynemouth 1913     99 

Wakefield 1929    101 

Walsall 1932    1021 

West  Bromwich 1930   103} 

West  Ham 1929    108 

Do 1945    103 

West  Su.ssex  C.C 1915-35  102} 

Weston-s.-Mare  Lcl.Bd.  1914-44  100 
Weymouth&Melc.  Regis     1018    100 

Widnes 1915-55  100 

Wigan 1921    102} 

Windsor    1918-55  101} 

Wisbech    1947    109 

Wolverhampton 1932    113} 

Do.  1924-54  104 

York 1916-411103} 


SUBJECT    TO    STAMP   DUTY. 


BelfastCity&  Dis.Watr. 

Red  Stk „  1953-6 

Belfast 1924 

Blackburn  Con.  Deb.  Irred 

Do.    do.    Irred 

Bristol  .. 

Burnley 1933 

Chesterfield  Gas  and  W'r,i9i6-46 

Douglas  Town    1921 

Dover  Harb.  1st  Deb...      1956 

Hull(2ndiss.)    __..!... 

Leeds  Deb 1927 

Do 

Do 1927 

Leicester 1919-44 

Manchester 

Do 1928 

Sbeffiela .■...1906-1016 

Do 1925-36 

Do 7925 

Southampton   S.  K. 

Stockton  Morts 1908 


104} 
103 
135 
120} 
124} 
HI 
95} 
105 
101 


Worcester . 


.__     1950 


104 

101} 

140} 

101} 

104 

112 

102} 

102} 

103} 

108 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Name. 


1917-23 


6      British  Columbia 1907 

5     Canada,  '*  Intercol,  Rail,"     1903 

4         Do,    (Bonds)   1904-5-6-" 

4         Do.    Reduced 1910 

3}       Do.    Ends 1909-34 

Do.     Loan  1910-35 

Do.     Loan     1938 

CapeofG.Hope 1900 

Do.  1900 

Do.       red.   by  an.  draw. 

Do         1879    

Do.       1881 

Do 

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  .Fd 1923 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880... 

Natal,  Sink.  Fd 1919 

Do.        do.        1926 

3}  !  Newfoundland  Stg.  Bds.     1941 
3I  I     Do.  do.  ..    1947 

I     Do.  do. 

I  New  South  Wales  ....1897-1902 
,  Do.  1903-5-8-9-1Q 

1  New  Zealand    1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 
j  Nova  Scotia  Debs 

■  Quebec  Prov 1904-6 

Do.  (drgs.) 

■  Do.  StrTg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg,  Bds 1934 

Queensland  J9i:t-i5 

St.  Lucia  Debs 

South  Australia    1898- 1900 

Do,  1901-1918 

Do.  1911-1920 

Do,  1899-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1 897-1901 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an,  drw,  1  p  c, 

Victoria 1899-1901 

Do 1904 

Do.      Rail.  Loan    1907 

Do.      Loans     1008-13 

West.  Austr.  1  p.c.ac.  Sink.  Fd 
Do.         do.  


111} 

106} 

104} 

107 

105 

108 

101 


108 
108 
104 
110} 
109 
1051 
102} 
102 
HI 
119 
107 
102 
118 
117 
95 
95 
82 
IM 
106 
114 
103 
102 
107} 
105 
113 
107 
110 
105 
ICl 
103} 
116 
112 
104} 
109} 
107 
110 
105 
105 
106 
101 
105 
104 
106 
105 
104 


Colonial,  &c.  {cotttinued) : — 


Name. 


N.  S.  Wales  Stock  Insc. 
N.  Zealnd.  Con.  Stk.  Ins, 

Do 

Do.        Inscribed 

Quebec  (Prov.)  Ins.  Stk. 
Queensland  Stock  Insc. 

Do. 

Do. 


1035  100 

1929  112 
1940  105i 
1945  9' 
1937  93 
915-24IIII 
1921-4-30  104 
945  105 


Do.  1922-47    961. 

St.  Lucia  Insc.  Stock  ..  1919-44113 

S.  Austrln.  (1882-7)  Reg.  1916-36  llOi 

Do.        In.  Stk.  Reg.     1939   107 

Do.  1916-261  94 

,  Do.  1916  I  94 

Tasmanian  Insc. Stock..  1920-40106- 

Do.  1920-40112 

Trinidad  Insc.  Stock 1917.42  115 

Do.  1922-44    98 

Victoria  Rly.   Loan  '81, 

Inscribed  Stock 1907   104 

Victoria  Insc.  Stock      1908-13-191107^ 

Victoria  (1885)  Ins.  Stk.      1920    HI 

Do.      Inscribed  Stock  1921-3-6  il05 

Do.  do,  1911-26  107 

W.  Austral.  Insc.  Stock      1934    116 

Do.  1911-31  10^ 

Do.  1915-35  1^05 

go-  >9i5-35    9^ 

Do.  1916-36I  9& 

Do,  1927    9& 


FOREIGN  STOCKS,  B.ONDS,  &c. 

COUPONS    PAYABLE    IN 

LONDON. 


REGISTERED  AND  INSCRIBED 
STOCKS. 


No  stamp  duty  except  for  Canada  4 
Reduced  (J  per  cent.). 

4     Antigua  Insc.  Stk.  Red.  1919-44. 

3J    Barbados  Insc.  Stk 1925-42 

British  Colum.  Insc.  Sik.      1941 

British  Guiana  Insc '935 

Do.  do.  Stock  ..  1923-45 
Canada  Stk.  Regd.  ..i9o4-5-6-8 
Do.  4  p.c.  (late  5  p.c.)  Regd.  1910 


3i 


a 


3i 


3i 


Do.  3}  p.c.  Stock  Regd.  1909-34 
Do.  Ln.  for  4  milln.  stg.  1910-35 

Do.  Sik.  Regd 1938 

Do.  Insc 1947 

Cape  G.  Hope  Regd.   ..  1917.23 
Do.  (Ln.  of  83)  Insc.    ..      1923 

Do.  Cons,  Stk,  Insc 1916-36 

Do.  Consol.  Insc.  Stock  1929-49 

Do.  Cons.  Insc 1933-43 

Ceylon  Insp.  Stock    1934 

Do.  ....      1940 

Grenada  Ins'c.  Stock 1917.42 

Hong  Kong  Insc.  Stock  1918-43 

Jamaica  Insc.  Stock 1934 

Do.  ....  1922-44 

Mauritius  Inscribed 1937 

Natal  Consd.  Stk.  Insc.      1927 

Do.  1937 

Do.    Inscribed  Stock,,  1914-39 
Newfoundland  Inscribed  1^13-38 

Do,  1935 

Do,    Consd,  Stk,  Ins.     1936 
N,  S.  Wales  Stock  Insc.     1933 

Dc.  1924 

Do.         19T8 


I>.c. 

114 
107 
97 
111} 
99 

104} 

107 

105 

108 

10: 
91 

110} 

112 

110 

106 
95 

120} 

103 

107 

105 

119 
99 

118 

116 

118 

107 

105 

110 

110 

117 

107 

105 


Argentine  Ry.  Loan  6  p.c.  i 

Do.  5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.      5  p.c.  Trsy.  Convs.  1887 
4}  p.c.  Interl.  Gld.  1""" 

4}  p.c.  Stlg 1 

3}  p.c.  External  ..1 

4  p.c.  Ry.  Gu.ir.Res 

4  p.c.  Law  3378 1' 

4  p.c.  Law  3655 

1883 

Gold 1879 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
Brazilian 

Do. 

Do. 

Do.  Funding 

Buenos  Ayres 1 824 

Do.  1882-3-6 

Bulgarian 

Do.        Mort.  Bonds  ... .  1892 
Chilian 1885 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 


1892 

1893 

i8y5 

1896 

Chinese  Silver 1 894 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1* 

Do.     Do.  Regi.i 1896 

Do.  4}  Gold r  ' 

Colmbn.  i}t03p.c.Ext.Bds.  1.  , 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs 

Do.  6  p.c 1887-8 

Do.  Eng.  Ass.  Certs 

Costa  Rica  "  A  '* 

Do.       "B"  

Danish  Gold    1914 

Do.    1897    

Ecuador  N.  Ext.  Bds.  4}  p.c.  .. 

Egypt'nIn!i.Stk.lia.Stp.Dty  1890 
Do.  State  Domain     ....   1878 
Do.  D.  Sanieh   Red.    ..  1905 

Entre  Rios i836-S 

Do,     Fndg,  Ln.  Bds.1894-1921 
Do,    do,      Parana  City 


93 

74 

75 

74 

75 

77 

53 

62 

53J 

51 

65 

64 

65 

89 

90 

95 

95 

78 

81 

78 

85 

88 

73 

79 

88 
103 
105 
105 

98} 

99 

84 

22 

34 

35 

34 

35 

32 

24 

94 

92 

24 
101} 
1031 
101} 

45 

44 

37} 


4 


July  8,  1899. 


Zbc  Jnvestors'  IRevicw. 


'«9 


ForeigB  Stock*  &c.  (ffrntinmil) ;— 


^i 


Namk. 


5/ 

■  5/ 

«4/4» 

«8/ 

■4/ 

4 
6 

4 
3 
6 

S 
5 

6 
6 
5 

4 
3 

.1 

5 

3 

4 
3 

4 
4 


British  Rxilwayt  (cMtinuei/)  :— 


Greek 1881 

Do 1884 

Uo.  Rentes 

Do.  (PiriEUs-Larissa  Ry.)  .... 

Do.  Kiitulg.  I^an    

Gu:il<:niaU  £xtl.  Debt 

Haw.'iiian     j 

Honduras 1867-701     5i 

Hungarian  Gold  Rentes 1  99i 

Do.  ....  1895I  85 

Italian  Irriija.  Guar .....lllO 

Italian  Mareiiimana  Ky ;  B3 

Japan  5  p.c 104 

Mexican  (Nat.  R.  Tehiiantp  C.)..!1C0 

Do,        K.xtrl iSsDlOOi 

Do.       Extrl.  1893     Wl 

Do.      Intrnl.  Cons.  Slvr 44 

Nicaragu.a  1886 ;  ^i 

Norwegian    l<on(is    ,  B9 

Do.  do.       i838 69 

Do.      34  p.c.  Unds :100 

Paragu.'ty  ip.c.  ris.  3p.c.  1886-96'  19 

Portuguese  3  p.c,  18^3-84 25i 

Russian,  1832,  ;£  Strig 13'J 

Do.     i3s9 1  83 

Do.  (Nicolas  Ry.)  1867-5  ..'IW) 
Do.,  Transcauc.  Ry.  1882  ..  88 
Do  Con.  R.  R.  lid.  Ser.  1.  102 
Do.  Do.        II,,  1889,.  1C2 

Do.  Do.      III.,  1891  .    101 

Do.      Bonds      S6 

Do.  :.«.  (IJvinsk  and  Vitbsk),  99 

Do.     Jientes '  99A 

Salvador  18S9 5SJ 

-S    Domingo  iS.  Unified     ..    1980!  40 

.San  Luis  Potosi  Stg.  1889   i  S9 

San  P;iulo(»rzl.),  Stg.  1S88  .... 

S.inta  I'i  1883-4 

Do.      1888 

Do.   (W.  Cnt.Col.  Rly.)Mrt, 
Do.     ti  Reconq.  Rly.  Klort. .. 

Servian  Unified 

,Spanisti  t^hiickslvr  Mort.  1870  . , 

Do.     Se.ilcd  Bonds 1  60 

Swedish  1880 '100 

Do.      1S88 93 

Dc.      Conversion  Ix)an  1894..'  93 
-      ■  102 


87 
41 
61 
34 
iU 
63" 
101 


S 

5 
5 

4 
5 

3 

3 

5       Trans.Gov.  Loan  Red. ..  1903-42  i'0< 

59/|Tucuman(Prov.)i888 70 

4       Turkish,  .Seed,  on   Egypt.  Trib.  103* 
■    (Turkish, Espt.  Trib.,Ott.Bd.,'94:  99 

',       Do.     Priority  1890 1  97 

Do.     Convted  .Scries,  "  B"..i  46 

Do.    Customs  Ln,  i836 199 

Uruguay  llonds  1896  ,  63J 

I  VeniuelaN'ewCon.Debt  1881      j  34 


34 


COUPONS   PAYABLE   ABROAD. 
7     I  \rgenl.  Nat.  Cedla.  Sries,  "H".    414 


.\ustrian  Ster.  Rnts.,cx  iofl.,i37oi  33 
Do.     Paper  do.     1870I  84 

Do.        do.  do I  84 

Do.     CW  Rentes  1876  !l00 

Dutch  Certs,  ex  i2gldrs '  83 

Do.         Bonds     i  95 

Do.        Insc.  Stk I  94 

French  R^intes    ;102 

Do.     187K, '81-4.,  Red 1100 

German  Imp.  Ln.  1891 |  90^ 

Do-  do.  1892-3 j  90 

Do.  do,  1890-4 1  89 

Italian  Rentes,  ex  25  fr I  924 

lapan  Coii^,  Un., '92,  3,  &  5,Red.i  43 

Prussi-tn  CiNsoIs   ;  98 

Cms.  Stg.  Ln.   1891 j  91 

Soanish  (U'lseal'd)  i  — 

Utd.  States,  1877,  Red 19071X4 

Do.  1895,  30  yrs ,1324 

Do.         .Maschsetts  Gl.  i93sJU24 
Virginia Cpn.   Bds.,  3  p.c.  froir 


July,  19!. 


86 


BRITISH    RAT,:. WAYS. 
ORD.  SHARES  AND  STOCKS. 


I  Lan 
Div. 


Namb. 


■A 


Barry,  Orrf. IZTO 

Do.    Prefd 12fH  '• 

Do.     Dcfd leOj 

Caledonian,  Old 151 

Do.    Prefd I  get! 

Do.    Defd.  Ord.,  No.  il    5)1 

Cambrian,  Ord j    4a  1 

Do.     Coast  Cons 44 

Cardiir  Ry,  Pref.  Ord 114 

Central  I.ond.  ^loOrd.  Sh.    10|  , 

Do.     do.      £8  p.-iid j     M 

Do.     Pre    Halr-S  harts..      3} 

!     Do.     Def.    do I    .Sj 

jCiivand  S.  Lond.m   I  58 

I Kast   London,  Cons 8| 

Furness I  844 

jGlnsgow  and  S.  West.  Pfd.    81 

Do.  d...  Df.l.    6=! 

;rrai  N,  of  Scotl.ind,  Prfd,    88 

\     Do.  Dfd 324 


Last 
Pit. 


< 

4 
5 

~i\ 

6 
7/» 

5 


3» 


74 
4t 

3/9 


s 
s 

if 

3/ 

64 

7 


N-AMC. 


Great  Northern.  Prefd. . . . 

Do.     Consolidated    *'  A 

Do.  do.  "  b " 

Highland       

UleofWight,  Prefd  

Do.     Defd 

Lanes.  Derbys.  and  K.  Cst, 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Ceru 
Lond.  and  S.  Western  Ori. 

lio.     Prefcrreii     

Lond.,  Tilb.,  and  Southena 

Mersey,  j^-ao  shares    

Metropolitan,  Consld. 

Do.     Surplus  Land    .... 
Ncrth  Cornwall,  4  p.c.  Pref. 

Do.      Deferred      

North  London 

North  Staffordshire    

Plymouth,    Devonport,  and 

S.  W.  June.  Zio 

Port  Talbot /i  10  Shares  .. 
Rhondda  .Swns.  B.  ;£io  Sh. 
Rhymncy,  Cons 

Do.     Prefd 

Do.     Defd 

Scarl)oro',  Bridlington  June. 

SbelTield  Dist.  Ord 

South  Eastern,  Ord ........ 

Do.     Pref.      

TarrVale    

Vale  of  Glamorgan 

Waterloo  &  City 


125 

67 
1921 

62. 

iigi 

394 

44 

187 
197 
184 
2134 
131 
151 

113' 
89 
lOU 

234 
221 
126 


5 
2794 
I20J 
1.^54 

484 

9 

151 

194 

84 
1264 
1054 


Dcbcntnr*  Stocks  (c»»//<HMia!);|Ti 


LEASED  A  T  FIXED  RENTALS. 


4 
5.19.0 

54 
44 
44 

56/6 

5 

s 

6 

4iV 
34 

I) 


Birkenhead   

East  Linenshire 

Hamsmith.  &  City  Ord     . 
Lond.  and  Btackwil 

Do.   j£ioo  44  p.  c.  Pref. . 
Lond .  &  Green.  Ord 

Do.     5  p.  c.  Pref.    

Nor.  and  Eastn.jCs^Ord. . 

Do. 
N.Cornwall  34  p.c.  Stk.. 
Nott.  K:Granthm.R.»C.. 
Portptk.&  Wigtn.Guar.Stk 
Vict.  Stn.  &  Pimlico  Ord. . , 

Do.        44  p.  c.  Pref...., 
West  Lond.  £10  Ord.  Shs 


(143 

1207* 

1874 


1101 
1714 

'  85 
ICO4 
122} 

1 1424 

2954 
1554 
134 


DEBENTURE  STOCKS. 

4  Alexandra  Dks.  &  Ry I 

3  Barry,  Cons 

4  Brecon  &  Mrthyr,New  A 
Do.  New  B 

4         Caledoniat 

4        Cambrian  "  A"  

4  Do.       "B" 

Do.       "C" 

Do.       "D" 

Cardiff  Rly 

City  and  S.  Lond 

Devon  &  Som.  "  A  " 

Do.  "B"4p.  c. 

Do.         *'  C"  4  p.  c. 

E.  Lond,  2nd  Ch.  4  p.  c.  A 

Do.        2nd  B  

Do.        3rd  Ch.  4  p.  c.  .. 

Do.       4th  do 

Do.        isl(i4p.  c.) 


3 

4 

l\ 
44 


4 

4 

3 

4 

4i 

4i 

4 
3 
3 

:» 

4 
3 


4 

■i 

4 
4 
3 
3 
3 

3 

4 

i! 


Do.  24p.c.(\\'hitech.Exn). 
Easton  &  Ch.  Hope  D.Sk. 

Forth  Bridge    

Furness 

Gl.isgow  and  S.  Western  . . 
Gt.  Central  

Do 

Gt.  Eastern 

Gt.N.of  Scotland 

Gt.  Northern    

Gt.  Western 

Do 


Do 

Do 

Do 

Highland  

Hull  and  Barnsley 

Do.        jtid  (3-4  p.  c). . , 

Isle  of  Wight    i 

Do.        "B"    

Do.        "C" 

Lanes.  &  Yorkshire    

Lanes.  Derbys.  &  E.  Cst. . . 

Ldn.and  Blackw.ill   

Ldn.  and  Greenwich 

Lond.,  Brighton.  &c     .... 

Do,  

Lond.,  Chath., &c.,  Arb. . . 
Do.  "B".. 

Do 

Do.  1S83 

Do.  

lA)nd.&  N.  Western 

Lond.&  S.  Westn."  A"  .. 

Do.  Consld. 

Lond.,  Til.,  &  Southend  .. 

Mersey,  5  p.  c.  (Act,  i366) 

Metrop>litan    ' 

Do ! 

Melrop  jliun 

Mel.  D.strict   


1224 

1034 

1224 

1074 

144 

1324 

1234 

113, 

99; 
lOOl 
133 

984 

324 

9 

130 

87 

37 

16 
1214 

834 
100 
140 
140 
143 
1684 
1514 
142 
141 
1084 
144 
1514 
1.594 
1734 

9i 
1374 
103 
1264 
1364 
111} 

108i 

119 

150 

1394 

145 

159 

153 

1514 

1545 

1344 

101 1 

112 

1(» 

109 

142 

Uli 
1574 
123    1 
2324 


Last 
Dt*. 


■I 


Nam* 


Mat.  District  ...._. 

Midland    

Mid-Wales  "A"    ... 

Neath  &  Brecon  tst  . 

Do.  "A  I 

North  British 

Do 1893IO6 

N.Cornwall, Launcstn.,&c  122 

North  E.isrern 1064 

North  l>ond,)n 1I6I 

N.  Staffordshire il07i 

Plym.  Devpi.&S.W.  Jn...ll35i 
Rhondda  and  Swan.  Hay..!l22i 

Rhymney 1J8' 

South-Eastern 143 

Do 1774 

Do I122 

Do 108 

TaffVale   r..jl044 

Vale  of  Glamorgan    1024 

West  Higbld.(Gtd,byN.B.)|l04 
Wrexham,  Mold, &c.*' A' 
Do.  "B" 


Pwfwwf  Sfc»w»,  fcc  (ftmtltmfd)  > 


mi 


it 

4 
4 
4 
3 

5 


4 
3 
2/ 


Namb. 


i 


1124 

1024 


GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian 

Do. 
Forth  Bridge 
Furness    18 


'4 

3 

3 

4 

3 

4 

5 

3 

3} 

sa/6 

i 


Gla.sgow  &  S.  Western 

Do.        St   ^ 
Gt.  Central 

Do.        I  St  Pref. 

Do.         Pref.   .. 

Do.         Irred.  S.Y.  Rent 

Do.                  do. 
Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do.  

Gt.  N.  of  Scotland 

Gt.  Northern    

Gt.  Western,  Rent 

Do .  Cons 

Lanes.  &  Ynrk.shire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western  ..  1881 

Met-  District,  Ealing  Rent 

Do.  Fulhani  Rent 

Do.  Midland  Rent 

Do.     Mid.  &  Dist.  Guar. 
Midland,  Cons.  Perp. 
Mid.&G.N.  Jt.,"A*^' 

N.  British,  Lien 

Do  Cons.Pref.No.  1 

N.Cornwall.  Wad«brge.  Gu. 

N.  Eastern    

N.  Staff.Trent  &  .M,;C2oShs, 
Nottingham  Joint  Station, 

3  p,c,  Stk ». .. 

Nott.  Suburban   Ord 

S.  E.  Perp.  Ann 

Do.        44  p.c 

S.  Vorks.  June.  Ord 

W.  Cornwall  (G.  W.,   Br., 

Ex.,&S.  Dev.  JointRent 
W.  Highl.  Ord.  Stk.  (Gi 

N.B.) 


"A   Rnt. 


Gl.  Easurn lUrlST 

Do.        it8SU7 

Do itflojUSJ 

Do ft^sllSi 

Cc  North  Scotland  "A"..  UZi 
Do.  "B"-.li»J 

Gt.  Northern,  Cons    141 

I>o 1196106 

Gt.  Western  Cons. 177| 

Hull&  Kam>J<:y34p.c....'10e 

MeofWight    lUli 

l.ancs.  &  Yorkshire,  Cons.  106 

Lanc.Drby&E.C.  sp-c-Zio   114 

Do.  5p.c.s»djCio     8 

Lood.,  Bright.,  &c,  Cons.  1764 

Dr>.  and  Cons.  176 

Lond.,  Chat.  &Dav  Arbitr.lUS 

Do.    sodPref.  44P.C.UO 

Lond.  &  N.  Western M 

Load.  &  S.  Wcstcni..iUi:lU 

Do iH4ie 

I>o !U»1 

Load.,  Tilhary&  Southend  139 
Do  Cons.,  itii  U8 

Do  .«9il38 

Mersey,  5  p.c.  Perp I  — 

Metropolitan,  Perp.  1384 

Do.  i»sl37l 

Do.  Imi. 1364 

Do i«37l364 

Do.  New 1361 

Do 1444 

Do 119 

Do.  Guac 98 

Metrop.  Dist.  Exien  jp-clOSi 

Midland,  Perp.  Pref. |  88 

N.  British  Cons.,  No.  9    ...134 
Do.      Edio.  ft  GUsgow  1491 

Do.       1865166 

Do.      Coov 1874IM 


N.  Lond.,  Coos. 1866  1754 

Do.    9nd  Cons.  ..  1875  1584 

N.  Staffordshire )106t 

Plym.  Deipt.ft  S.  W.  June.  1494 
Port  Talljot,  ftt,  4  p.c.  /lo 

Shares,  4  paid IO4 

Rhoodda  &  Swansea  Bay,! 

5  p.c  ,i£io  Shares    '  ^M 

Rhymney,  Coos. i^^H 

S.  Eastern,  Coos.    '1561 

Do.        do 174 

Do.      Vested  Cos: 137 

Do l8«tU6 

Do i«93l2D 

Do.  3p.c.arterIuIyi9oa  1(£4 
TaffVal 1334 


PREFERENCE  SHARES  AND 
STOCKS. 


DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 


4 
4 
4 
4 
4 
4 
4 
5 
4 
S 
5 
S 
S 
5 
4 

4 
4 


.Alexandra  Dks.  &  Ry.  "A  "1116 

Barry(First)    11654 

Do.    Consolidated IJJl 

Caledonian  Cons.,  No.  1  . .  1404 
Do.         do.     No.  a  ..140 

Do,         do 18781172 

Do  Pref.     ..,.i884;138 

Do.       do.  i887(Conv.)il48J 

Cantbrtan,No.  i  4p.':.  Pref.    674 

Do.        No.  2       do,  294 

City  &  S.  Lond.  £\o  shares   15 

Do.  New  14 

Furness,  Cons.    i88ill33 

Do "A"i88i'138 

Da         "B"i8S3l25 

Glasgow  &  S.  Western 1384 

Do.  No.  2 139 

Do.  1 888  138 

Do.  1891  138 

Gt. Central  jl6fl» 


INOIAH  BAILWAYS. 


D 

Do. 

Do. 

Do. 

Do. 

Do. 


129, 

Conv 8t2  153 

do.    ....  1874151 
do.    ....i8;«il48 


do.    ....18T9IM 

do.    ....i8Si'l4a 

Do 1889107 


Do. 

Do 

G>.  Eastero,  Cons. 

Do 

Do.        

Do 


98 

\vff 

.  18S6I1374 

.iBSill? 


Assam  Bengal, Ld.  (3I 

till  June  30,  then  3  fkcVioo 

a/      Barsi Light.  M.,  i^io  Shs.    to 

4  Bengal  and  N.  West.,  Ld  'too 
ll'ol37    Do.    jCio  Shares   [  so 

3/6    I  Do.34p.c.  Cum.Pf.Shs.    to 
tA|d.i  Do.  to 

t/4id.;Bennl  Central, Ld.,  ,£tol 

(31  P-c  +  4th  net  earn)'     5 

5  Bengal  Dooars,  Ld Itoo 

4       BepgalNagpr.,Lim.(giuL 

I    4  p.c-f4thsp.  pTts.)  ..too 
7,>.|    Bombay,     Baroda.     and: 

C.  I . (gua  5  p.c  I    itoo 

a)      Burma,  Ld.  (gua.  24  p. c 

and  4  p.c.  aod.  till  1901)  too 
7*975  Do.         ;£io  Shares 

24       Darjeeling  Himarn  DelM.'ioo 
4        Delhi  Umb.  Kalka,  Ld.,; 

I  Gtiiu  j4  p.c +  net  eam.'too 
A  I  Do.Deb.Stk.,i8j)o(i9i6)ioo 
9/to  ,Estn.Benpil,"A  An.1957    — 

9/    I  Do.  "B^tos?    ■-   ■     •      - 
4         Do-  Gua.  Deb.  Stock  , .  100 

?h\  Eastlnd.Ann."A"(t963>  — 
/4I        Do.  "C"    ....j  — 

8/1 A       Do.  "B-    ....- 

j8/  Do.     Def.  Ann.Cap^' 

I  (gaa.4i>.c.-f|thsp.iift».)  — 
52/44  lEastIiKLDef.Ann.-D'  - 
4l     I  East  Ind.  Irred.  Stock  ..too 
J       Gt.  Ind'an  Pcnin.,  Ova  j 

jxc-f  4  surplus  ptofits..  toe 
4        Do.  Irred.  4P-cDel>.3t.  toe 
4       Indian   Mid.,  Ld.  (gua.  4 
I    p.c.-4-Jthsutpliis  pits.)  toe 
MadnsGttU.4- 4  ^kpfta.  too 


il 

S«/9 
9/tt 


Do. 

Do.  do.  'too 

Nikiri,  La.,  nt  DrikStk.  ao* 
iRohiL  and  Kwbmb,  L4.  >«• 
SciiKle,  Poiij-.  and  DliktJ 

I    ••A*A"n..t9j« .!  — 

I       Da.    "B"     ia.    ..'  - 


100 
14?* 


m 

711 

IIOS 

1  s 

88 

lizs 

lU 
'  2S 

29 
1354 

!  86 

a 

3D 

146 

1544 

155* 

!m 

,U8t 

,108 

ISO 
1« 


30 


^be  3nve6tot8'  IRevlew, 


July  8,  1899. 


Indian  Railways  (««/i««(«<0!— 


S 

4 

u 

5 
5 


Name. 


South  Behar,  Ld. ,  £io  shs. 

Do.       Deb.  Stk.  Red. 

South  Ind.,  Gu.  Deb.  Stk. 

South  Indian,  Ld.  (gua.  3 

p.c,  and  J  spls.  profits) 

Stan.    Mahratta,  Ld.  (3* 

p.c.  &  ith  net  earnings) 

Do.      Deb.  Stk.  Red. 

Southern  Punjab,  Ld 

Do.       Deb.  Stk.  Red. 

Nizam's  Gua.  State,  Ld. . . 

Do.      Mort.  Deb.,  1936 

Do.  do.        Reg. 

Nizam's  Gua.  State, Ld.,3i 

p.c.Mt.  Deb.  bearer  .... 

Do.         Reg.      do.  . . 

W.  of  India  Portgese.  Ld. 

Do.      Deb.  Stk.,  Red 


103 
102 
153  J 

117 

116 
118 
105 
lOT 
129 
103 
106 

58 
56 
91i 
lllj 


BAILWAYS.-BRITISH  POSSES- 
SIONS. 


S 

4 

'K 
J 

6 
5 
S 


Atlantic  &  N.W.  Gua.  1 

Mt.  Bds.,  1937    

Buff.  &  L.  Huron  Ord.  Sh 

D0.1stMt.Pcrp.Bds.1879 

Do.  2nd  Mt.  Perp.  Bds. 
Calgary  &  Edmon.  6  p  c. 

ist  Mt.  Stg.  Bds.  Red.. 
Canada  Cent,  ist  Mt.  Bds. 

Red 

Can.  Pacific  Pref.  Stk 

Do.  Strl.  istMt.  Deb.  Bds. 

1915    

Do.  Ld.  Grnt.  Bds.  1938.. 
Do.  Ld.  Grnt.  Ins.  Stk.  .. 
Do.  Perp.  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

j£io  Shs 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref.  Stk 

Do.  I.St.  Deb.  Stk 

Do.  2nd  do.  Red 

EmuBay&Mt.Bischoff,Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds. 

Do.  Perp.  Deb.  Stk 

Do.  Gt.  Westn.  Deb.  Stk. 
Do.  Nthn.  of  Can.  ist  Mt, 

Bds. ,  1003    

Do.  do.  Deb.  Stk 

Do.  G.  T.  Geor.  Bay  &  L. 

Erie  1  Mt     1903    . . . 
Do.  Mid.  of  Can.  Stl.  ist 

Mt.  (Mid.  Sec.)  1908  . 
Do.do.Cons.  I  Mt.Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    

Do.  Welfn.,  Grey&  Brce. 

7  p.c.  Bds.  I  Mt 

Jamaica  ist  Mtg.  Bds.  Red. 
lanitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  ^(1,000  price  % 
Mid.  of  W.  Aust.  Ld.6p.c. 

I  Mt.  Dbs.,  Red 

Do.  Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  roiE 
Naul  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Stg. 

Bds.,  1934    

Do.  Perp.  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.Zealand  Mid.,  Ld.,5p.c 

1st  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm.  Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red. 
Queb.  &  L.  S.  Jobn.ist  Mt. 

Bds.,  1Q09    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Ind.  Bds 

St.  Lawr.  &Ott.  Stl.  ist  Mt. 
Shuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c. 

Stl  I  Mt.  Db.  Bds.,  loio 
Toronto,  Grey  &  B.  ist  Mt. 
Well.  &  Mana.  £s  Shs.    . . 

Do.  Debs.,  1908 

Do.  2nd  Debs. ,  1908 

Do.  3rd  do.,  1908  

AtIan.&St.Law.Shs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

zst  Mt.  Bds  ,  1003 xoc 

Minneap.,  S.  P.  &  S  t.  Ste. 

Mar,  1st  Mt.  Bds.,  1938J1000 


122i 

1*4 

143i 

58 

101 
102i 

116 
105 
105 
113 

122 
47J 
149i 

11 
22i 
9U 
lOVl 
96 
5 


133} 
140J 
1S74 

105 
Wl 

105 

107 
107 

103 

107 
108 

120i 

28} 
103 
102 

87 

122 
111 

92} 

25 
152} 
146iS 

35} 

25} 

107 
42} 
109 

73} 

17} 

17} 
109 

106* 

105 

104 

165} 

114 

103 

103 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


Alab.G,..Sthn.A6p.c.  Pref. 

Dp.  io  "B"Ord.  .. 
Alabma.  N.  Orl.-Tex.  &c., 

"A"  Pref.  

D«.  "B"Dof     


10/. 
10/. 


to/. 
loi. 


American  Railroad  Stocks  (««/i»i«rf): — 


M 


Name 


«i 

8^3 

4 
8/3 
4 
»4 

$-J 
«3i 


ili 

4 

$3i 


$. 


«i 

6 


Atlant.  First  Lsd.  Ls,  Rtl. 

Trust 

Baltimore  Ohio  S.W.  Pref. 

Central  of  Xew  Jersey 

Chesap.  &  Ohio  Com 

Chic,  Gt.West.  5  p.c.  Pref. 

Stock  "A" 

Do.      do.  Scrip.  In 

Do.  4  p.c.  Deb.  Stk 

Do.  Interest  in  Scrip  .... 
Chic.  June.  Rl.  &  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref 

Chic.  Mil.  &  St.  P.  Pref... 

Cleve.  &  Pittsburgh 

Clev.,Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.c.Non-Cum.ist  Pf. 

Do.  4  p.c,     do.    2nd  Pf. 

Gt.  Northern  Pref.    

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &  G.  . . 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref. . . 
N.Y.,  Pen.  &   O.    ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk.  . . 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic. . . 
Reading  ist  Pief 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref. 

St.  Louis  Bridge  ist  Pref. . 

Do.  2nd  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash,  Common 


Stk. 
dioo 
^100 
^100 

8100 

(100 
$100 

(lOO 

$100 

$100 

(10 

$100 


ffioo 
$100 
9ioo 
$100 
$100 
$100 


3 100 

«SO 

$100 

$100 

$50 

$50 

$IOC 

9ioo 
$100 
$100 

iioo 

$100 
8100 


Mi 

m 

8i 


AMERICAN  RAILROAD   BONDS, 
CURRENCY. 


:l 


Name. 


Allegheny  Val.  i  Mt 1910 

Canada  Southern  i  Mt 1908 

Chic.  &  N. West.  Sk.  Fd.Db.  1933 

Do.  Deb.  Coupon    1921 

Chicago  &  Tomah       1905 

Chic.  Burl.  &  Q.  Skg.  Fd.     1901 

Do.  Nebraska  Ext — 

Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 1909 

Do.  (La  Cross  &  D 1919 

Do.  I  Mt.  (Hast.  &  Dak.)  1910 

Do.  Chic.  &Mis.Riv.iMt.  1926 

Det.,G.Haven&Mil. Equip  1918 

Do.  do.  Cons.Mt.  i9i8'107J 

Indianap.Sl  Vin.,  I  Mt.   ..   1908 

Lehigh  Val.,  Cons.  Mt 1923 

Mexic.Cent.,Ln.2Cons.Inc.    — 
N.Y.Cent.&  H.R.Mt. Bonds  1903 

Do.      Deb 1904 

Penns.  Cons.  S.  F  M 1905 

WcslShore,  I  Mt 2361 


132} 

109 

124} 

117} 

112} 

10* 

114 


122} 

120 

130} 

119} 

112i 


125 
109} 

110} 
114} 
115 


113} 
101 
111} 
105 
86. 
lOOl 


DITTO— GOLD. 

Alabama  Gt.  Sthn.  I  Mt.    ..1908 

Do.      Mid.  I 1928 

Allegheny  Val.  Gen.  Mt.    ..1942 
Atch.,Top.,  &  S.F«  Gn.Mt.i995 

Do.  Adj._Mt J995 

Do.  Equipt.  Tmst — 

Atlantic  &  Dan.  i  Mt 1950 

Baltimore  &  Ohio 1925    — 

Bait.  Belt  5  p.c.  1  Mort 1990  112} 

Bait.  &  Ohio  S.W.  i  Mt.  ..1990  111 
Do.4}p.c.  I  Cons.  Mt.  1893  1993  96 
Do.  Inc.  Mt.  5  p.c.  CI.  A  —  32 
Do.  do.  CI.  B  —     10 

Balt.&OhioS.W.Term5p.c.i942  108. 
Balt.&Ptmac(Mn.L.)iMt.l9ii  127l 
Do.      do.   (Tunnel)  i  Mt.  1911  124 

Beech  Creek  i  Mt 1936  IL 

Carthage  <fc  Adiron  i  Mt. . .  1981  1C8' 
Cent,  of  Georgia  Cons.  Mt.  1945  100 
Cent,  of  N.  Jrsy.  Gn.  Mt...i987  122 
Central  Pacific,  1  Mort. 

Speyer's  Certs —    104} 

Do.  Land  Grant    1900  115} 

Chesap  &  Ohio  1stC0ns.Mt.1939  121 

Do.  Gen.  Mt 1992    97 

Chic.  Mil.  &  St.  PI.  (Chic.  & 

L.Sup.)iMt 1921 121} 

Do.  Chic.  &  Pac.  W 1921  123,- 

Do.  Wise.  &  Minn,  i  Mt.  1921  117' 

Do.  Terminal  Mt 1914  117 

Do.  General  Mt 1989  114 

ChicRock  Is.  &  P.  Gen.Mt.1988  110 
Chic.  St.  L.  &  N.  Orleans. .1951  129} 
Do.  I  Mort. (Memphis)  ..1951  107} 
Clevel.,Cin.,  Chic.  &St.  L. 

I  Mt.  (Cairo) 1939    97} 

Do.  I  Mt.(Cinc.,Wab.,  & 

Mich.)      1991    97j 

Do.  I  Col.Tst.Mt.(S.Louis)i99o  104 

Do.  General  Mt 1903    97} 

Clevel.&  Mar.Mt 1935112; 

Clevel.  &  Pittsburgh    1942  122.' 

Do.  Series  B 1942  122i 

ColoradoMid.i  Mt.2.3.4p.c.i9t7  64 
Do  iMt.4p.c 1947  72} 


American  Railroad  Bonds- 
ifiontinued) : — 


■Gold 


m 


Name. 


.1990 
.1990 
•1945 
1945 


Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936 

Do.  I  mp,  Mort 1928 

Do.  Con.  M 

Detroit  &  Mack.  I  Lien  ...1995 
E.  Tennes.,  Virg.,  &  Grgia. 

Cons.  Mt 1956 

Elmira,  Cort.,  &  Nthn.  Mt.  1914 
Erie  i  Cons.  Mt.  Pr.  Ln.     ..1996 

Do.  Gen.  Lien  1996    75 

Galvest.,  Harrisb.,&c.,  i  Mt. 
Georgia,  Car.  &  N.  i  Mt.  ..1920 
Gd.  Rpds.  &  Inda.  Ex.  i  Mt.i94i 

Do.  I  Mt.  (Muskegon)    ..1926 

Illinois  Cent,  i  Mt 1951 

Do 1952 

Do.  Cairo  Bdge.  ..1950 

Do 1953 

Do.  General  Mort.  ..1904 
Kans.  City,  Pitts.  &  G.  i  M.1923 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val.  N.Y.  I  Mt 194c 

Lehigh  Val.  Term.  1  Mt.    ..1941 

Long  Island    193 

Do.         Deb 1934 

Louisville  &  Nash.  G.  Mt..i93o 
Do.      2  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 1910 

Do.     1  Mt.  N .  Orl .  &  Mb.  1930 
Do.     I  Mt.  Coll. Tst.  ...1931 

Do.    Unified    i94'^ 

Do.  Mobile  &  Monigy.  i  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..191 

Do.       I  Cons.  Inc 

Mexican  Nat.  i  Mt 1927 

Do.      2  Mt.  6  p.c.  Inc.  Ai9i7 

Do  do.  B..1917 

Minneap.  &  S.  L.  i  Consold.  1934 
Minne.,Slt.  S.  M.  &  A.  i  Mt.i92e 
Minneapolis  Westn.  i  Mt...i9ii 
Miss.  Kans.  &  Tex.  i  Mt 

Do.  2  do.   .. 

Mobile  &  Birm.  Ml.  Inc. . 

Do.     P.  Lien 

Mohawk  &  Mai.  i  Mt 199 

Montana  Cent,  i  Mt 1937 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1928 

Nash.,  Flor.,  &  Shff.  Mt...i937 
N.  Y.  &  Putnam  I  Cons.  Mt.i9Q3 
N.  Y.,  Brooklyn,  &  Man.  B. 

I  Cons.  Mt 1035 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1 890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3*  Mt.  Coup 1997 

Do.  3 J  Mich.  Cent 1998 

Do.  3^  L.  Shore 1998 

N.  Y.,X.  Erie,  &  W.  i  Cons. 

Mt.  (Erie) 1920 

Do.  I  Con.  Mt.  Fd.  Coup.  1920 
N.Y.,Onto.,&W.Cons.iM.  — 

Do.  4  p.c.  Refund.  Mt..i992 
Norfolk  &  West.  Gn.  Mt . . . .  1931 

Do.     Imp.  &  Ext 1934 

Do.     I  Cons.  Mt 1996 

N.  Pacific  Gn.  1  Mt.Xd.Gt.1921 

Do.     P.  Ln.  Rl.  &  Ld.  Gt.1997 

Do.    Gn.Ln.  Rl.  &  Ld.  Gt.2047 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  1910 
Pennsylvania  RIrd 1913 

Do.     Equip.  Tst.  Ser.  A . .  1914 

Do.    Cons.  Mt 1943 

Perkiomen  i  Mrt.,  2nd  ser.. 1918 
Phil.  &  Reading  Ext.  Imp.     — 
/Pitts., C.,C.,&St.Ls.  ( 
\      Con.  Mt.G.B.,Ser.A  J  ^9'*°" 

Do.  Cons.  Mort.,  Ser.  D..1945 
Pittsbgh.,  Cle.,  &  Toledo  ..1922 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  . .  1909 
Rio  Grande  June.  1st  Mort.1939 
Rio  Grande  West  ist  Tsl.Mt.1939 
S.  Louis  Bridge  ist  Mort  1929 
S.  Louis  Mcbts.  Bdge.  Term. 

1st  Mort 193^) 

S.  Louis  S.  West  ist  Mort..  1989 

Do.     4  p.c.  2nd  Mort.  Inc.11 
S.  Lo«is  Term.  Cupples  Sia. 

&  Prop.  1st.  Mrt.4i  p.c.  1902*17 
St.  Paul  Minn.,  &  Manit.1933 
St.  Paul,  Minn.,  &  Manic  1933 
Shamokin,Sunbury,&c.  aMt.  1925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  1  Cons.  Coup 1994 

Do.  E. Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  i  Mt. . .  1905-12 

Do.     1st  Cons.  Mt 1905-37 

Trml.  Assn.ofS.  Louis  1  Mt.1939 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  I  Mt 200c 

Do.  5  p.c.  2  Mt.  Income  aooo 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div r935 

Toledo.,  Walhon.,   Val.,  & 

Ohio  I  Mt 1931-3 

Union  Pacific  i  Mt.  4  p.c.  ..1947 
United  N.  Jersey  Gen.  Mt. . .  1944 
Vicksbrg.,  Shrcvept,  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  i  Mt.     ^ 1939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbe.  i  Mt.  1990 
Wheeling  &   L    Erie  i  Mt. 

(Whcelg.  Div.)  5  p.c iqaS 

Willmar  &  Sioux  Falls  i  Mt.1938 


American  Railroad  Bonds (c0M/rffW«<O: — 


J3 


Name. 


STERLING. 


4i 

55/8 


110 
108 


Alabama  Gt.  Sthn.  Deb 1906 

Do.  Gen   Mort.   . .  1027-8 

Alabama,  N.  Orl.,  Tex.   . 
Pac.  5  p.c.  "  A  "  Dbs. . .  1910-40 
Do.        do.  •' B  "  do.  1910-40 

Do.        do.  "C"do 

Allegheny  Valley 19 

Atlantic  ist  Leased  Line  Perp. 

Baltimore  and  Ohio 1902 

Chicago  &  Alton  Cons.  Mt.  1903  107} 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Massachusetts.. .  .1906 

I  Uinois  Cent.  Skg.  Fd 

Do.  1905 

Do.  1950 

Do.  1  Mt 1951 

Do.  I  Mt 1951 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt 1902 

Do.     I  Mt.  (Memphis  & 

O.)   1901 

Mex.  Inteml.  Prior  Lien    .. 
Mexican  Nat.    "A"    Certs. 

5P.c.  Non.cum 

Do.  "B"  Certs 

N.Y.  &  Canada  1  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,   Penns.,    &    Ohio 

Equip.  Ist 

Do.        5p.c.  Equip. Tst. 

(r89o)    

Nrthn.  Cent.  Cons.  Gen.  Mt.    .. 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.  Mt.  1905 

Do.     Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort    . .  1920 
Pbil.  &  Reading  Gen.  Cons. 

Mort 191 1 

Pittsbg.   &  Connells.   Cons.  1926 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.) 1940 

S.  &  N  Alabama 1903 

Un.  N.  Jersey&C.  Gen.  Mt.1901 


111 
86 
41} 

134 
105} 


lO&i 
114} 
106 
108 

loe* 

1174 
94 

107 

108 


59 

15 
109 
107 

lOS 

IGO} 

104} 

126 

115 

107 

139} 

124} 


105 
106i 

loe 


FOREIGN  RAILWAYS. 


I^ast 
Div. 


Nahb. 


12/ 
5 

6 

6 

4 

5 

6 
5 

5 

4 

i/o/o 

3 

4 
2/ 
8/ 
6/ 
30/ 

4 
6 


3/15/0 


7/ 
7/ 

4 


Alagoas,  Ltd.,  Shs. 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6 p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ld.,  Ord.  Shs.  .. 

Do.sp.c.  iMt.Bd.Red. 

Do.  6p.c.  Mt.  Deb.,Rd. 
Argentine   Gt.   W.,    Ld., 

Do.sp.c.Cum.Pref.Shs. 

Do.  1  Deb.  Stk 

Do.  and  Deb.  Stk  .... 
Argentine  N.E.,  Ltd.,   6 

Be.  Cum.  Pref.  Stk.  . . 
o.  5  p. c.  Deb. Stk., Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.     . . 
Bahia  &  San  Fcisco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 
Bahia,    Blanca,  &  N.W. 

Ln.  Prf.  Cum.  6  p.c.    . . 

Do.4p.c.iDeb.Stk  Red. 
BarranquillaR.  &P.,Ld., 

6  p.c.  I  Deb.  Stk.,  Red. 
Bilbao  Riv.  &  Canlabn. 

Ltd., Ord 

Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.  . . 
Brazil  Gt.  Southn.  Ltd. 

7  p.c.  Cum.  Pref. 

Do.  Perm.  Deb.  Stk  . . 
Do.  Ster.  Mt.Dbs.,Rd. 
Do.  Mt.  Dbs.  1893,  Rd. 

B.  AyresGt. Southn. Ld., 

Ord.  Stk 

Do.  Pref.  Stk 

Do.  Deb.  Stk 

B.  Ayres  Northern,  Ltd., 
p.c.   Mt.   Deb.   Stk., 

led 

B.  Ayres  &  Pac,  Ld.,  7 

Be  I  Pref.  Stk.  (Cum.) 
o.  I  Deb.  Stk 

Do.  4}p.c.  2Deb.  Stk.. 
B.  Ayres  &  Rosario,  Ltd., 

Ord. Stk 

Do.  7  p.c.  Pref.  Shs.  .. 

Do.  Sunchales  Ext.    .. 

Do.  Deb.  Stk.,  Red.  .. 
B.  Ayies  &  Val.  Trans., 

Ltd.,  7  p.c.  Cum.  Pref. 


6 

58} 
92 
24} 
95 
99 

72} 
42} 

103 

111 

104 
93} 

9 
30 
91 

I 

9} 


95 


f 


>l 


98 

4^* 

80 

54 

152 
138 
117} 


109 

126 

103 
94} 

78 

1^ 

107} 

10} 


■■July  8 


July  8, 1899. 


Hbe  3nve8tor8'  IRevtew. 


31 


Foreign  Railway!  (mk/Zmm^:— 


Lut 
I^Div. 

liT 

It 

I 


3/ 
S 

6 

>t 
% 

6 

lit 

1/ 

s 


Nahc. 


i 


3 


1/ 

6 
6 


4 
60/ 

5 
3 

3» 
!/ 
5 

4 
1/ 


6 
6 
7 

6 
»S/ 

4 
4 


.0/ 

6 

5 

S 

5/" 
1 1/6 
4 
8/ 

5i 
10/ 
•0/ 

3/ 

5 

7/ 

7/ 


B.  Ayres  &  Val.  Trans.  Ld. 

4  p.c.  "A"  Dell.  Sk.  Kd. 

Do.  6  p.c.  "  B  "  Deb. 

Stk..Rr.l 

B.  Ayres  Westn.  Ld.  Ord. 

Do.     Def.  Shs . . 

Do.     5  p.c.  Pref. 

Do.     Deb.  .Stk.. 
Campos  &  Caran.  D.,  Kd. 
Cent.Arg.Dcb.Sk.Kd.  .. 

Do.  Deb.  Stk.  Kd.... 
Cent.  Bahia  L.  Ord.  Stk. 

Do.     Deb.  Stk.,  1934.. 

Do.     Deb.  Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.  Uguy.   Ka.st.   Ext. 

L.Shs 

Do.     Perm.  Stk 

Do.     Nthn.  Kxt.  I..  Sh. 

Do.     I'crm.  Deb.  Stk . . 

Do.   of  Montev.    Ltd., 

Ord. Stk 

Do.  Perm.  Deb.  Stk.. 
Comle  d'Eu,  Ltd.  Ord. . . 

Do.,  Dbs.,  Kd 

Cordoba  S   Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do.     t    Deb.  Stk 

D0.6  p.c.  Deb.  Stk 

Cordoba  Cent.,  Ltd.,  5p.c 

Cu.  1  Prel.  Stk 

Do.    5    p.c.    Non-Cum. 

2  Pref.  Stk 

Do.     Deb.  Stk 

Costa  Rica,  Ltd.,  Shs 

Do.,  ist  Mt.  Dbs.  Rd.. 

Do.  and  nlis.,  Rd 

Do.  Prior  Mt.  Db.,  Rd. 
Cucuta  1st  Mi.  Deb.  Rd. 
Dna.  Thrsa.  Chris.,  Ltd., 

7  p.c.  Pref.   Shs 

Do.  Dbs.,  Red 

E.   Argentine,    Ltd 

E.  of  France,  Db.,  Rd.  . . 
Egyptn.  DIta.  Lgt.  Rys., 

Ltd.,  Pref.  Shs 

Do.,  Db.,  Red 

Entre  Rios,  L.,  Ord.  Stk. 

Do.  Cu.  5  p.c.  Pref.  . . 
Espirito  San.  &  Car.  Ltd. 
C;d.  Russian  Nic,  Rd.... 
Gt.   Westn.   Brazil,  Ltd.. 

Do.     Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int. -Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.     Ueb.  Stk 

Do.   7  p.c.  "A"  Deb.  Sk. 

Do.   7p.c.  "H"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.,  kd.. 
Ital.3p.c.  Bd.  A&B,  Rd 
Ituana  6  p.c.  Debs.,  191S. 
Jura  Simplon,  3i  Bds..  ..1 
La  Guaira  &  Carac 

Do.  sp.c.Deb.  Sk.  Red. 


M 


80 
70 

m 

81 

13} 
110 

64 
161) 
111 

45 

84 

66 
100 

6} 
113 

4} 
107 

81 

143 

n 

92i 

40 
90 
82 

85 


50 
118 

JJ 

103 

89 

105 

too   101 


82 

47 
13i 

14 

105 

15 

63 

3 

100 

7 

100 

87 


LembK.-Czern.-Ja.ssy . . 
Leopoldina,  Ltd 

Do.     Deb.  Stk. 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6 p.c.  Deb.,  Red.., 

Do.  Prior  Lien  Mt.,  Rd 

Do.  Series  "  B,"  Rd.  .. 

Matanza.s  i^  Sab.,  Rd 

Mexican  2nd  Pref.  6  p.c. 

Do.       Perp    Deb.  Stk. 

Mexican  Sthrn.,  Ld.,Ord 

Do.  4  p.c.  I  Db.Stk.Rd. 

Do.  4  p.c.  2        do. 

Mid.  Urgy.,  Ltd 

Do.             Deb.  Stk.. 
Minas  &  Rio,  Ltd 

Do., 6  p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  I).  B.,  Rd. 

Moscow-Jaros.,  Kd 

Namur  &  Liege  

Do.  Pref     .. 

Nassjo-Oscars  L.  Mt.  Db. 
Natal  «i  Na.  Cruz,  Ld;,  7 

p.c.  C.im  Pref. 

Do.,  Debs.,  Red 

Nitrate  Ltd.,  Ord 

Do.  7  p.c.   Pr.  Con.  Or. 

Do.     Def.    Conv.  Ord. 

Do  ,  ist  Mt.  Bds.,  Red. 

N.-E.  Urgy.,  Ltd.,  Ord.. 

Do.  7  p.c.  Pref. . 

N.-W.    Argentine  Ld.,  7 

6c.  Pref.    
o.  6  p.c.  1  Deb.  Stk. 

Do.  2  Deb.  Stk 

N.W.   Uruguay  6  p.c.   1 

Pref.  Stk 

Do.     5  p.c.  a  Pref.  Stk. 

Do.    f.  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  ofS.  Af.  Rep.  (Trnsvl.) 

Gu.   Bds.  Red 

Nthn.of  Spain  Pri.Ob.Rd. 
Ottoman  (Sm.    Aid.).... 

Do.  (Kujk.)  Asnt.  Dbs. 

Red 

Ottmn.(Ser.iik.)Asg.  Db. 

Red 

Ottmn.(Ser.tik.)Non-.\sg. 

Deb..  Red . 

Otlmn.  Kuyjk.Evt.  Red. 
Ottmn.  Scrkeuy.Kx.  Red. 
Ottmn.  Tireh  Ext.  loio.. 
Oltmn.  Debs,  1886,   Red. 

Do.         .SS9,  Reii.  193. 

Do.  fi3.  Red.  193; 


too 
1000 


3i 
94 
92 
61 
102 
57J 
75i 
40i 


105 
24 

8^1 

l\ 
45 

107 
96 

102i 
34 

147 
26 
92 
72 
IJ 
57 
llj 

104 
100  102 
100  104i 
12| 
28 
92i 


2i 
94 
71 

18 

i\ 
184 

91 
10 

m 

105) 

lost 

1051 
100 
100 

87* 
8C 
841 
82i 


foreign  Railwajri  (cimti»u*if)i- 


Last 
Div. 


3 
3 
5 

ll 

6 

4 

7 

.:/ 
5 
5 

s 

7 

3 
5 

18/ 

8/4i 

5/ 
5i 
5 


4 
6 

9^1. 
3 
3 
3 

3i 
10/ 

6 

4 

5 

1/5 
5 
5 
5 
5 


Name. 


3i 


8/2 

5i 
3 


6 
5 

4/ 
6 

3/> 


Ottmn.  of  Aniia.  Db.,Rd. 

Do.     Series  II 

Otiomn.  Smyr.&Cas.  Ex. 

B.,  Red 

Paragu.iy  Cntl.,    Ld.,    5 
p.c.  Perm.  Deb.  Stt . . 
Baris     Lyon    &    Mcdil. 

(old  sys.),  Red 

Do.  (new  sys.),  Red. . . 

Piraius,  Ath.,  &  Pelo.    .. 

Do.  6  p.c,  isl  M.  IJ.  R, 

Do.  5  p.c.  Ml.  lids.  Rd. 

Pto  Alegre  &  N.  Hambg. 

Ld.,  7  p.c.  Pref.  Shs... 

Do.  Ml.  Deb.  Stk.  Red 

Pretori.a-Pietbg.  Ld.  Rd. 

PuTtoCabelloSiV?!.  Lj 

Do.  tsl  Mt.  Dbs.,  Kcd 

Recife  &  S.  Francisco    . . 

K.ChroS.Paulo,Ld.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord . . . 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.    Trns. -Afric.  5   p.c 
ist  Mt.  ;£ioo  Bd.,  Red. 

.San  Paulo  Ld 

Do.  New  Ord.    £'o  sh 
Do.  s  p.c.  Non.Cm.Pref. 

Do.  Deb.  Sik     

Do.  5  p.c.  Deb.  Stk. . .. 

S.    Fi  &,    Cordova,     Gt. 

Stbn.,  W.,  Sharet 

Do.     Pr.  Ln.  Bds 

Do.     Perp.  Deb.  Stk.  . . 
Sa.  Fi'i,  5  p.c.  2nd  R.  Db. 

S.  Austrian    

Do.     Red 

Do.     (Ser.  X.)    

South    Italian  Obs.  (Ser. 

A  toG),   Red 

S.  W.  of  Venez.  (Barq.), 

Ld.,  7  p  c.  ist  Mt.  Dbs. 

Sthn.   Braz.   K.  Gdc.  do 

Sul,  Ld 

Do.       6  p.  c.  Deb.  Stk. 
Swedish  CentI  ,  Ld.,4p.c. 

Deb.  Sik .. 

Do.         Pref. 

Taltal,  Ld 

Do.  sp.c.i  Ch.  D.  Rd. 
Un.  of  Havana  I  rr.  Db.Stk. 
Do.        "A"      do. 

Do.      1890,  Red 

Uruguay  N  thn. ,  Ld.  7  p.c. 

Pfd.  Stk. 

Do.  5  p.c.  Deb.  Stk.  . . 

VillaMaria&  Kufino.Ld., 

6  p.c.  Pref.  Shs. 

Do.    4  p.c.  1  Deb.  Stk. 

Do.     6  p.c.  2  Deb.  Stk. 

West  Flanders 

Do.  5J  p.c.  Pref. . . 
Wtrn.  of  France,  Red. . . 
Wrn.    B.    Ayres  St.    Mt. 

Debs.,   1902 

Wrn.  B.  .'^yres.  R.  Cert. 

Do.       Ml.   Bds 

Wsm.  of  Havana    Ld.   .. 

Do.  Mt.  Dbs.,  Rd 

Wm.  Santa  V6,  7  p.c.  R. 
ZafraA  HueIva,3p.c.Rd. 


19 


20 

18J 

30 

1«J 

27s 

n 

102 

-■ 

90 

30 

5 

100 

75 

100 

95 

10 

U 

lOJ 

89 

too 

63 

59 
31 
151 
12} 
139 
127 

47 
101 
120 

75 
6} 

14 

14} 

121 
35 

n 

83 

105 
98 

2i 
99 
113 

125 
104 

6 

37 

18 
77 
42 
20 
16» 
181 

106 
104 
122 

11 
1C6 

44 
3 


BAHKS. 


2/6    African  Banking  Corp.,Id 

a/4l    lAgra,  Ltd 

2/9J    .Xnglo-Argenlinc,  Ltd.,.jC9 

8  fls.  Anglo-Austrian     

6/  Anglo-Calif.  l,d...£2oSh 
4/  Anglo-Egyptian,  Ltd., j^i5 
5/  .\nglo-Forcigu  Bkg.,  Ltd. 
7/6     Bk.  of  Africa,  Ltd.,  iCiBi 

24/     Bk.  of  AustraLtsia    

10/    Hk.  of  Brit.  Columbia    . 
»5/     Bk.  of  Brit.  N.  .America 
ao/    iBk.   of  Egypt,   Ltd.,  ^25 
5/      ,Bk.  of  Mauritius,  Ltd. 
18/     Bk.  of  N.  S   Wales 
4|XC. 
4/3 
a/0 
f..750 
0/ 


16/ 

ao/ 

3/71 
10/ 
7/ 
5"/ 
3/ 

10/ 

■5/ 

10/ 


Bk.ofN.ZIand  Gua.Slk. 
Bk.ofRoumania,  ;C2oShs, 
Tarapaca&lAin.,l.td.,;Cio 
Bijue  Ir.trrnatle.  de  Paris 
But.    Bk     of  S.  America, 

Ltd.,  £70  Shares 

Capital  &Cliev,  l..,£v>-- 
Chart,  of  1,'idia,  vtc.  . 
Colonial,  £20  .Shares 
Delhi  and  London,  Ltd.  . 
Ctcrman  of  Ixindon.  Lid. , 
HonK-Kong  ^  Shanghai. 
Imperl.  o'  Persia 

llmperl.  Ol.oman,  j^aoShs 
Inlrnail.  of  Ldn.,  Ld.,;£K 

I  on'a  ,  Ltd 


I 

7 

I30f 


'4 

25 

11 

40 
38 

12 

I 

151 


Bank*  (eoMtiinut/):— 


Last 
Div. 


Name. 


BfwwriM,  kcictUiutudti— 


Div. 


Nam*. 


Lloyds,  Ltd..  ;C5oSh«.  ..  8  341 

Ldn.  &  Braziln.  Ltd.,  iCio\  10  19 

Ldn.  &  County,  Lld.,;C8o'  w  107 

Ldn.  &  Hanseatic,  L.,2.«-'  10  I  11} 

|'.dn.  &  Provin.,  Ltd.,  /it-!  5  '  22 

lIxin.&Riv.  Plate,  L.,/,2.;  15  |  54} 

Ixin.  &  San  Fcisco,  Ltd. . . '  7  4 

Ldn.&Sih.  West.,  L.,{.yj\  to  78 

Do.  New;£5o  17}  70 

Ldn.&Wcstniins.,L.,/ioo  ao  66    ,     — 
IxJn.  of  Mex.  &  .S.  Amer., 

Ltd.,  jCioShs 

il^nd.  CilyA  Mid.,  L. .. 
Uxin.  Joint  Stk.,  L.,  ;Cioc 
|l.dn.,Paris&Amcr.,L.  jC^' 
.Merchant  Bkg.,  L.,/9.. 
.Vlelropn,  Ltd.,  ;£5oShs...' 

National,  Ltd.,  ;£50  Shs...  10  Hi 

Nati>nal  of  Egypt |  10  14} 

Natl,  of  Mexico,  »ioo  Shs.  $4j  '  lil 

Nationalof  N.  Z.,  L.,/7}  a}  2) 

National  S.  Afric.  Kep. . .  ■  10  15 
National  Provcl.  of  Eng.,! 

Ltd-.  ;C75Shs ,o}  55 

Do.      do.       ;(;6o  Shs.  12  63 

NorthEastn.,Ltd.,;(;2oShi'  6  16} 

Parr's,  Ixi.,  .£100  Shs.    ..|2o  91} 

Prov.  of  Ireland,  L.,  /loo'  12}  30 

Stand,  of  S. Afric. ,L.,/iooi  »5  66 

.,  ■"°;.     °°-              i  '5  *^ 

UnionofAustralia,L.,;C75l  'i  30 

Do.  In.s.  Stk.  Dep.  1905.'  100  100 

Union  of  Ldn.,  Ltd., /looj  15!  36} 


"i 

'5 

16 

4 
5 


ii 


BREWERIES    AND  DISTILLERIES. 

Albion  Per;  I  Ml.  Db.  Ski'ioo  ilOT 
Do.  Perp.  Mt.  "A"D.  S.  100     96 


'  1, 
100  1 141 


38/5» 
4 

2/6 
4 
5/ 
6 
4i 
4 


41 
51 

4J 
3I 

4I 

i 

5/ 

4 

ao/ 
6 

.7/6 
6 

fl 
4 
33/4 
6 
*i 
6 
4i 
4 
5, 
41 
5i 
4i 
It 

u 

4 

4 
4 
4 


4} 

4 

7        Allsopp,  Ltd 

7/  Do.     Defd.  Ordy. 

6  Do.     Cum.  Pref 100 

4}         Do.     Deb.  Sik.,  Red. .100 
3}  Do.     Deb.  Stk.,  Red...iao 

4}     Alton  &  Co.,  L.,  Db.,  Kd  i<o 
4}         Do.     Mt.  Bds.,  1896  ..'i.o 

4  Ariiold,S.W.,L.,i  M.D.S.iioo 

4/      Arnold,  Perrett,  Ltd 

6  Do.     Cum.  Pref. 

4}          Do.  iMt.  Db.  Slk.,Rd 
5}     Arrol,A  ,&.Sons,L.,C.P.S. 
4}         Do.   I  Ml.  Db.Stk., Rd.  100 
5/      Atkin.son's >  10 

5  Biickus,  I  Ml.  Db.,  Red. 
iji  Do.  7  p.c.lnc.Deh.Stk. 
4  Ballard*  Co. Ld.iM.D.S. 
4  Barclay,  Perk. ,  L. ,  Cu.  Pf. 
3}  Do.  Ml.  Db.Stk., Red. 
6/      Barnslcy,  Lid 

6  Do.     Cum.  Pref. 

4  Do.  4  p.c.  ist.  M.  D,  S. 

1/6     Barrett's,    Ltd 

1/3        Uo-     5  pc.  Pref. 

3/       Bartl  olumay.  Ltd 

Do.     Cum.  Pref. 

6  Do.     Deb 

4  Barlram,  Ld.,  I  Mt.Db.S. 

5  Bas5&Co.,Ld.,C.Pf.Slk. 
4}  Do.  Mt.  Db.  Stk.,  Rd. 
3}         Do.  B   Ml.  Db.  Silt.  R. 

3/      Beeston,  Ltd ". 

5}         Do.    Cum.  Pf. 

Do.     Mt.  Db.  Sik 

Bell  &Co.  Ltd 

Do.  5  p.c.  Cum  Pref. . . 
Do.  Perp.  I  Mt.  Db.  Sk. 
Bell,J.,L.,iMt.D.Stk.,K 
Benskin's,  L.,  Cum.  Pref. 

Do.  I  Mt.Dli.Slk    Red. 
Bentley's  Voiks.,  Ltd.    . . 

Do.    Cum.  Pref. 

Do.     Mt    Debs.,  Red.. 

Do.     Ir.  Deb.  Stk.  .    .. 
Bieckert's,  Ltd 

Do.     Debs.,  Red 

Birmham.,  Ltd.,6p.c.C.P. 

Do      Mt.    Debs.,  Red 
Boardman's,  Ixl.,  Cm.  Pf. 

Do., Perp.  t  Ml.DUSk. 

Brain  &  Co..  Ltd 

Brakspear,  L.,  1  D.  Stk 
Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's,  Ld.  5  p.c.  C.P. 

Do.    t  Db.  Stk., 

Bristol  (Georges)  Ltd,    . . 

Do.  Cum.  Pref.     

Bristol  United,  Lid 

Do.     Cum.   Pref.     .... 
Buckley's,  L..  C    Pre-prf. 

Do.  1  Mt.  Db.  Sik.  Rd.  100   103} 
Bullard  &  S.,  Ltd.,  D.Sk.  100   102 

Do.  4pc.  ".'f'M.  I).  S. 
Bushell,  Walk.,  L.,  C.  Pf 

Do.    I  Mt.  Db.  Sk.  Rd 

Butler,W.,Ld.,C.M.  Prel    10  !  14 

Do.         isl  Deb.  Slk.j'oo  '107 

Do.         Deb.  Stk.    .   |ioo    106 

Camden,  Ltd.,  Cum.  Pref     10     11 

Do.  I  Mt.  Db.  Sk.  Rd.Iioo  109 
Cameron,  Ltd.,  Cm.  Pif.,  10     12j 

Do.     Mort    Deb.  Sik.    100   lOej 

Do.  Perp  Mt.  Db.  Sk.  too  99 
Cam'bell,J  slone.U.C.Pf.      5        5 

Do.4}pt.  I  Mt.Db..Sk.lioo  IQS 
Campl>ell,  Praed,  L.,  Per. 

Mori.  Deb.  Stk '100    IOC 

Cannon,  L.,  Ml.  Dt>.Stk.:ioo    108 

Do.  '•B"Deb.Slk...  i«  104 
CardweB,  Ld.,  iMi.D.S.iiaa  100 
Casllematnc,  L.,1  Ml.DU  too  87 
jCharrington,  L.,  M.  D.  S  :  too  ,106 


2!  i 


•i 


Cheltnhm.  Grig.,  Lid. 
I>o.    Cum.  Pref.... 

I     Do.     Iteb<.  Kcd 

Chester  Lion  Ll<L,4lD.S 

Chicago,  Ltd 

I    .        Do         Dehi.    _.; 
'Cily  of  Ballini'ire 

\^^°-,AP'^-^<"^  Pre"' 
Ciiy  of  Chicago,  Led 

Do.     8  p  c.  Cum.  ftrf. 
City  of  London,  Lid. . 
CiiyofIx>ndon,Ld.,Cm.Pf 
!     Do.  Mt.  Deb.  Silt.,  kd. 
Colchester,  Lid. 
,     Do.        Pref..., 

Do.  "A"  Deb.  Stk.  . 
Comm'cial, L.,U  Sit  Rd 
;Cornbrook,  L.,  5}  Cm-Pf! 

Vo.    4l  Perp.Ml.D.Sk 
'Courage,  L.,Cin.  Pref  - 
I     Do.   Irr.  Ml.  Drb   - 

Do.  Irr."B",Mt.I)  , 
Dailuaioe  Tali.ker  l>Util 
I     Do.  5  p.c.  Cum    Pref.; 
I  Darnell  &  Sons,  Ltd. 

Do.     Cum.  Pref. 

Do."  B"  Deb.  Stk. 

Do  4p.c  prp."C"D.s'. 

.Dartford,  Ltd 

'     Do.    Cum.  p'rrf 
'Do.     iMl.  Db..Sk.'Rd. 
I  Davenport,  U.,  I  u.  Stk. 
1  Denver  United,  Lid 

Do.  Cum.  Pref. . '. '. 
I    Do.        Debv    ... 

|f?5"f,k»r.  J, U.,  Deb.su; 
Distillers,  Ltd. 

Dover&N.Ld.  1M1.D.S: 
Dublin  Disiillcn,  Lid. 

Do.     Cum.  Pref.  ... 
Dullon's  Blackburn 

Do.      Cum.  Pref. 

p  °A°'   I*  i"  V  *•'•  ^^ 
Eadic,  Ltd.,  Cum.  Pref 

„]?»■    ,'"•  •  Ml.  DUsit. 
Edinbgh.  Uld.,  Ltd 

Do.  Cum   Prt. 

',.  .Do.     I  Ml.  Debt 
Eldridge,Pope,L.D.Sl  R. 
tmcrald  &  Phtenix,  Ud. 
Do.  Cum.  Pref... 

rambam,  Ltd. . . . 

Do.  Cum.  Pnfl'.'.'.'. 
?f"""''ki->"D.Sk..Rd. 
Flowers  Sons,  Irr.  D.Sk. 
Fordham,  isl  Mori.  Deb 
Friary,L.  I  Db.Stk.,  Rd. 
,      Do.  I  "A"  Db.Sk.,  Rd 

Gansidei  

Do.    5  P-c.  Cum.'Pi^' 
r      •    .'.f.'-.Db.Sk.  Rd.  ,00 
IGreen,J,W.,L.,,Ml.D.S.iioo    .v- 
iGnjves,  L.,  1  Db.  Sk.,Rd.'ioo   110 

Guinness,  Ltd loo  Sfitt 

I  Do.  Cum.  Prf.  SikiJioo  Ufr 
i„  ??„,Deb.  Stk.,  Red..tloo  119 
;Hall&Woo<lhoust,,MDSico  102 
iHall's  Orford  L..  Cm.  Pf.l  s  '  8» 
Do.  I  Mt.  Deb.  Stk...|ioo  105 
|H.-ncock.  L.,Crr.  Pt  Otd.1  .0 
I  Dj  Def.  Ord  .^  I  ,0 
'      Do.  Cum.  Pief.'  10 

Do.  I  Deb.  Stk.,  Rd.  100 
|Hansons,Ld.,iMl.DI..Sk  100 
Hardys  Kimberley  i  Mt..iao 
Hoare,  Ltd.  Cum.  Pref.  10 
;  Do.  "  A"Cum.  Pref..  10 
'  Do.  Ml.  Deb.  Sik.,  Rd.  100 
j     Dp.      do.        do.      Rd.  100 

Hodgson  s.  Ltd ;     e 

„Do  I  Ml.  Db.,  Red.l  - 
Hopcraft,  L.,  1  M.  D.  S.  100 

Huggins,  Ltd.,  Ord 10 

i     Do.     Cum.Pief. I  lo 

[Do.    iMi.Db.Sllt.Rd.ioo 

Hull  Ltd [  ,0 

i     Do.        Cum.  Pref.  ....1  la 
;lnd,Coope4Co..4}B.P.I  10     — 
^Do.        Deb.  Stk.,  Red.  too  |n« 
po."B'Mi.Db,Sik.Rd.;ioo   lOe 

Indiinapolis,  Ltd ;  10       2 

\     Do.  8  p.c.  Cm.  Prf.    ..10 

,     Do.     6p.c.Debs. too 

Ijones,  Frank,  Ltd 10 

i     Do.  Cum.  Pref.   lo 

'Do.  1st  Mort.  Debs.  ..100 
Xenward  &  Court.,  Ltd.  5 
Lacon,  L.,  D.  Stk.,  Red., too 
;     Do.    Irrd.  "B"  D.St.loo 

Lascelles,  Ltd . 

Dc.  Cum.  Pref.  5 

;Leney,  Ltd.,  Cum.  Pref.'  10 


{? 

IS 
108 

loe 
101 

in 

112 

loe 

lOf 
114, 
101 

10 

87 
19 
16 
lOJ. 


>v.. .«.„!.,  jc,75  snares..     17 
Do.  New/;io  shares..      6 

Do.  Pern.  Pref.    

Dc.  aMi.  DKSk.  Rd. 


6 

% 

109 
1 104 

10 
'    71, 
^'"ry^  i.ia.,  i_um.  rrei.i  10     11 
Do.  1  Ml.i)b.  Stk.  Rd.'ioa  1IO8 
Lion.  Ltd.,  ;£i5  shares..    IJ     4T>  ,. 

>*t. 

10  '  31 

,.. , 100   lOG 

Uovd&Y.,  Ld..I>\Sk.  too  .  99» 

LocVe  &  S..  Lid.,  D..  S.  loo  1  98 

;I.ovibood,  I.,  Db.  Sit    lo      981 

L<Kas&Co.,Ld.,Deh.S<li.:iaa   MB 

MinchMH.1,  Ud ,  lo     18 

Di>.Caai.  p„f. *  ,0     16i 

;..(>ow    s}  p.c  Deb.  SiK.    loo   13S4 

Marslon,  l.,U.Cm.  Ptf.:  10     10} 

i      D0.1M1.  I>b.Sk.,Rd.'loa    ICB 

I    D&    -A    Deb. Stk. .    too     S8 

Massey's  Burnley,  Ltd...:  to      16 

Do.  Cum.  Pirf.    i  10     I«i 

McC>»cken,L.iM.D.ioo(it»     Tl 

lMcEwan,Ud.,Cm.  PkC    10  ■  M) 
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Breweries,  &c.  continued):— 


5 

4 
*k 

*1 

7/ 

4* 
6/ 

6 

4i 
8/ 
6 


7h}. 

2/4: 


7 
6 
5 

4 

4i 

6 

5 

\l 

4i 

:^ 
4i 
6 

10/ 
6 

4 


7/ 
4*- 
4l 

4i 

S 

4i 

4i 

7/ 

6 

4i 

4 

4/    ■ 

8/ 

9/ 

4i 

4i 

4* 

4i 

5» 

4t 

4 
10/ 

7 

3/ 

4'' 

5/ 

4 

4 

5/6 

4i- 
ao/ 

S 

3S 

5 

4* 

4 

6 

5 

4 

4 

20/3 

4i 
4 
7/ 
6 
4 

4> 
44 
4}^ 
8/ 
6 
4 
6 
4 
J  7/ 
6 
5 
4 
M 

4 
3 
10/ 
8 
6 
6 
4i 


SO 


100 


Meux.Ltd.,  Cum.  Pref . . 

Do.  Mt.  Db  Slk.  Red. 
Michell    &    A.,    Ltd.,   i 

Mt.  Deb.  Stk.  Red.... 
MileLndDist.Db.  Sk.  Rd. 
.Milwaukee  &  Chic,  Ltd. 

Do.  8  p.c.  Cum.  Pref. 
Mitchell,  Toms,  L.,  Db. 
Morgan,  Ltd.,  Cum.  Pref. 
Naldcr&  Coll.,  Ltd.  ... 

Do.  Cum.  Pref... 

Do  Deb.  Red.... 

Newcastle.  Ltd 

1     Do.    Cum.   Pref 

Do.     I  Mt.  Deb.,  191 

Do.  "A"Deb.Stk.Red.  too 

'  L^ew  Engl.ind  Ltd 

j     Do.     Cum.  Pref. 

Do.     Debs.  Red 

'jNew  London,  L.,  i  D.Sk. 
I  New  Westminster,  Ltd.. 

I         Do.         Pref 

New  York,  Ltd 

Do      8  p.c.  Cum.  Pref. 

Do  I  Mt.  Deb.  Red. 
Noake^,  Ld.,  Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,Rd. 
Norfolk,  L.,"A"D.Sk.Rd. 
Northampton^  Ld 

Do.     Cum.  Pref 

Do.     Cum.   Pref 

Do.  I  Mt.  Per.  Db.Sk. 
Nth.East..L.,iD.Sk.Rd. 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.Stlc.,Red. 

Do.  "B"do.  Red 

Ohlsson'  Cape.  Ld, 

Do.         Cum.  Pref. 

Do.        2nd  Cum.  Pref. 

Do.  Deb.  Stk.,  Red. 
01dfield,L.,iMt.Db.Stk. 
Openshaw  La.  Mt.  Db.Sk. 
Page&  Overt., L., Cm.  Prf. 
Do.  I  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Pcf. 

Do.  I  Mt.  Dr-.Stk.,Red. 
Persse,  Ld.,  ■  Mt.  Db.  Rd. 
Phillips',  I  Mt.  Db.Sk... 
Phipps,  L.,Irr.  i  Db.  Stk. 
Plymouth,  L.,Min.Cu.Pf. 
Do.  Mt.  Deb.  Slk.,  Red. 
Pryor,  Reid,L.,iD.S.  R. 
Reffells  Bexley,    5*   C.P. 

Do.  4J  I  Mt.  Deb.  Stk. 
RhonddaVal.,L.,Cu.Pf 
I  Do.  iMt.  Deb.  Stk.,Rd 
Robinson,  Ld., Cum.  Pref. 
Do.  I  Mt.  Pcrp.  Db.  Stk. 
Rochdale,  Ltd.  I  M.D.  S. 
''Roy.-!!,  Brentford,  Ltd.  .. 
!  Do.  Cum.  Pref.  . . 
■  Do.  I  Mt.  Dbs.  Red 
'  Russell's, Gravesend,  iMt. 

jSt.  Louis,  Ltd 

\     Do.        Cum.  Pref. . . . 
St.  Pauli.Ltd 

Do.        Cum.  Pref. 

iSalt(T.),L..iDb.  Sk.  Rd. 

Do.      "B"Dk.Stk.Red 
!San  I'rancisco,  8  p.  c.  C.  P.    ._ 
Savin  Brs.,  L.,  D.  Sk.  Rd.  too 
IScarboro.,  Ltd.,  t  Db.  Stk.  i 

Do      "A"  Db.Sk 

Seager  Evans  Ld. Cm.  Pf. 

Do.         Deb.  Stk 

Shaw  (Hy.),  Ltd.,  t  Mt.  i 
Sbowell's,  Ltd  . . . 

Do.  Cum.  Pref. 

Do.  Gua.  Shs J 

Do.  Mt.  Db.  Stk.,  Red.  100 
!  Shrewsbury  &L  Co.,  C.  P. 

Do.  Irred.  i  Mt.  Deb.  i^^ 
Simonds, L.,  i  D. Sk.,Rd.  too 
Simson&McP.,L.,Cu.Pf. 

Do.  I  Mt  Deb.  Stk.  ... 
Smith, Garrett  L.,;C2oShs 

Do.  Cum.  Pref.     *« 

Do.  3  J  p.c.  Mt.  Db.  Stk.  too 
Smith's,  Tadcsler,  L.,CPf    10 

Do.  Deb.  Stk.,  Red.  .. 
i  Do.  Deb.  Stk.  Red.  .. 
S.  African,  Ld 

Do.         Cm.  Pf.   

S'thdown  &  E.  Grinstead 

Do.  do.  Cum.  Pf.  . . 
1  Do.  do.  "A"  Db.Sk. 
.^preckley  Bros.  Db.  Stk. 
Siansfield  i  M.  D.  Stk.  .. 
Star,  L.,iILDb.Stk.,Rd. 
Stewards  P.,L.,iD.  Sk. 
Sti-ettons  Derl)y,  Ltd 

Do.        Cum.  Pref.   .... 

Do.  Irr.iMt.DbStk. 
S  trong,  Romsey,  L. ,  t  D.  S 

Do.  "B"Db.  Stk... 
T.-idcaster  To'er,L.,D.Sk. 
Tamplin,  Ltd 

Do.       Cum.  Pref.    

Do.  "A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 

Do.  Deb.  Stk..  Red... 
Threlfall,  Ltd 

Do.  Cum.  Pref.  .... 
Do.  iMt.Dbs.,Red. 
Tollemache,L.,D.Sk.Rd. 
Truman,  Hanb.  1st  Pf. . 
Do.  peb.  Slk.,  Red. 
Do."B"M'. Db.Sk., Rd. 

L^nited  States  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt    Deb 

\VaIker&H.,Ld.,Cm.Prf. 

Do.xMt.Deb.Stk.,Red. 


Breweries  &c.   continued)', — 


Name. 


[Walkcr,Peter,Ld.Cm.Prf. 
I  Do.  I  Mt.  Dbs.  Red.  . . 
lWallingford,L.,D.Sk.Rd. 
Watney,Combe,L.,Pf.Or. 

i     Do.     Dfd.  Ord 

t     Do.     Cum.  Pre! 

Do  3J  p.c.  Deb.  Sk. . . 
Watney,  D.,Ld.,  Cm.Prf. 
I  Do.  I  Ml.  Db.  Stk.  .. 
Webster  &  Sons,  Ltd.  .. 
i         Do.        Cum.  Pref.  .. 

Wenlock  Ltd     Pref 

I  Do  I  Mt.  Db.  bk.,Rd. 
i  We.,t Cheshire,  L.,  Cu.  Pf. 
'  Do.  Irred.  I  Ml- Db.Sk. 
Wheeler's   Wycombe,   ist 

'     Mt.  Deb.  Stk 

'Whithiead,L.,Cu.  Pf.Sh. 
!     Do.       Db.  Stk.,  Red. 
j     Do.     "B"Db.Stk.,Rd. 
I  Wolverhmplon  &  D.  Ld. . 

Do.     Cum.  Pref. 

I    Mt.  Dbs.,  Red 

;  Do.  Irre."A"M.D.S. 
Worthington,Ld.,Cm.Prf. 

Do.      Cum.  "  B"  Pref. 

Do.  Mt.  Db.  Sk.,  Rd. 
!  Do.  Irr.  "B"Db.Stk. 
lYardley,  I.&  J.,Ld.     .. 

Do.        Cm   Pf.    

Do  I  Mt.  Db.  Stk. 
Yates's  Castle,  Ltd 

Do.     Cum.  Pref. 

Young&Co.,  Mt.Db.Stk. 
lYoungerW.,L.  Cu.Pf.Sh. 

Do.     Deb.  Stk 


Commercial,  &c.  {continued) : — 


CANALS  AND   DOCKS. 


3l 


too 


Birmingham  Canal 

E.  &  W.  India  Dock.... 

Do.  4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do>  Cons.  Deb.  Stk.  .. 
G.  Junction    Ord.  Shs. .. 

Do.        do.    Pref. 

King's  Lynn  Per.  Dh.Stk. 
Leeds  &  ij'pool  Canal .... 
Lndn  &  St.  Kath.  Dks.  . . 

Do.     Pref. 

Do.     Pref.,  1878 

Do.     Pref.,  1882 

Do.    Deb.  Stk     (too 

MchesterSbipC  sp.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
Milford  Dks.Db.Stk."A" 
Millwall  Dk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  18B7 

Do.  Per.  Deb.  Stk 

Newhaven  Har 

N.  Metropolitan 

Sharpness Nw.  Pf."A"Sk, 
Sheffield  &  S.  Vorks  Nav, 

4i  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Cornel.  Dck.,Ord 

Do.Min.  4 p.c. Pref. "A' 

Do.  Pref.  "  B" 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.  Stk 


!10J 

145 

liMJ : 

1X17* 
l*7i  1 
147j  I 

149i  i 


•  3 


'  90J 
.109 

I  ej 

I  894 
I  ZIJ 
.25 

!ios 
12 


100 

111 

S/   ! 

100 

1U6 

4 

2 

I 

\\ 

10 

19 

5 

in 

11 

6d. 

100 

10) 

4 

too 

99^ 

5 

100 

103 

4 

100 

101 

4 

100 

106 

10 

lij 

5: 

10 

lit, 

4 

100 

1044 

4/ 

110 

100 

106 



100 

111 



10 

21 

8/ 

100 

lb 

(fl 

10 

105 

5 

10 

1A4 

5 

100 

101 

fi 

10 

47 

7 

10 

16 

*>, 

IIJ 

6 

100 

101 

4 

10 

U 

gd. 

too 

1084 

4  , 

too 

92 

2d/ 

10 

6 

10 

6 

10 

— 

too 

99 

4/ 

10 

10 

4/ 

100 

106 

4 

Name. 


Baku  Petrol.,  Ltd i 

Do.     54  Cum.  Pref.    ..1     i 

Barker  (John),  Ltd !     i 

Ijo.  Cum.  Pief.    ....      5 
Do.  Ir.  I  Mt.  D.  Slk.   100 

Barnagore  Jute,  Ltd j     5 

Do.     Cum.  Pref. I     5 

Itarnum  &  Bailey    '  1 

Belgravia  Dairy,  Llti.    ..!     t 

Bell(R.    &  Co.    Ltd I     s 

Do.  1  Mt.  Dbs 

Bell's  Asbe.iitos,  Lid 

Do.    Ml.  Db.  Bds.,Rd. 

Bengal  Mills,  Ltd 

Do.  5  p.c.  Cum.  Prf.  I   10 

Benson  (J.W.)L.,  Cm.  Pf.    10 

Do.    Perp.  Mt.  Db.Stk.lloo 

Bergvik,  L.,  (j  p.c.  Cm.  Pf.l 


1& 


7i 
121- 


97 

I 

102 

104 

1?' 
101 

13 


Do.  Dfd !  10   IJJ 


S'^ii 


1014 

3 

fi 
108 

5i 
104 

^ 

110 

i 

i 

99 
144 
13 
10} 

10 

4J 

100 

"^ 


21 
iJ 
19 

17} 

10  !  11 

100  il02 
5 
5 


COMMERCIAL.  INDUSTRIAL,  &e.   j 

2/6    Aerated  Bread,  Lid     1     1      Vt 

6  .Alhambra(Bkpl.).L.,C.P. 
4i  Do.  ist  Mt.  Db.  Sk.    ..' 

2/  .\luminium,  L.,  ".A"  Shs. 
4i  Do.  1  Mt.Db.Stk., Red 
5i  Amelia  Nilr..  L.,i  M.Db. 
7/      Anglo-Cbil.Nitr.,L.,C.Pf. 

6  Do.  Rly.  Mt 

44  Do.  Cons.Mt.Bds.,Red. 
44      .\nglo  -  Russian     Cotton, 

Ld.,iCbnrgeDebs.,Red. 
iJd.iAnglo.SiciUanSlphrC.  P. 
7!d.  I     Do.     Do.        Do. 
7!d.;.'Vplin&Barrett6p.c.C.P. 
6/     l.\pollinaris.  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.     Irred.  Deb.  Stock 
.\rgentine  Meat  Pres.,  L, 

7  p.c.  Pref. 

.\rgentineRefinry,  Db.  Rd. 
.\rmstrong,  Whitw. ,  Ltd. 

Do.  Cum.  Pref. 

.\rtisans',Labr.Dwllgs.,L. 

Do.  Non-Cm.  Prf.,  1875 

Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd 

Ashley-grdns.,  L.,  C.  Prf. 

Do.      I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "A' 
Do.  Deferrd.  "B"ShE. 
Do.  Defrd.  (iss.f.pd)  .. 
Do.  Cum.  PrePrf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.    Debs. 

Aust'lianPastrl,L.,Cu.Pf. 
Aux  ClassesLabor.L.C.P. 
.-VvelingS  P.,  L.,Mt.Db. 
Avondale  Hotel,  Cm   Pf. 

Do.     1st  Mt.  Dbs.     ... 

.\ylesbury  D.iiry,  Lta.   .. 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Do      6  p.c.  Cm.   Prf. 

Raker  (Albert)  &  Co 

Baker(Chs.),  I,.,  Cm.  Pf. 

Do.        "  B."Cm.  Pref. 

Do.     ist  Mt.  Db.  Stk. 


Do.     I  Dbs.,  Red 
Birm'ham  Vinegar,  Ltd.    1     I 
Do.     Cum.  Pref.  ....j     5 

Do.  I  Mt.  Db.  Stk.,  Rd.  100 
Bin,  Potter  &H.,L.,C.P. 
Boake(A.)L.,5p.c.  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos.40,001  to6o,ooo 

Do.  Mt.  Deb.  Stk.,Rd 

Bovril,  Ltd 

Do.         Def.  

Do.        Cum.  Pref. . . 

Do.         Deb.  Stk.     . . 

Bradbury,  Gret.,  Ld.,£io 

Do.  c  p.c.  Cum.  Pref. 
Brandrain  Brs.,  L.,C.P. 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd.  Hotel,  Ld. 

Do  Mt.Db.Stk., Red. 
Bristol  Hotels  Palm.Co., 

Ltd.  isl  Mt.  Red.  Deb-. 
Britannia  Works,  Ld. 

Do.  6  p.c.  Cum.  Pref. 
British  &  Bengton's.  Tea 

Tr.  Asc,  Ltd 

Do.      Cum.  Prf. 

Brit.Deli&Lgkat.Tob.L. 

Do.     Cum.  Prf.    

British  Insulated  Wire  .. 
Do.  6  p.c.  Cum.  Pref. 
British  Tea  I'-able,  Ltd... 

Do.      Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brooks  &  Doxey,  Ltd.    . . 

Do.    Cum.  Pref. 

Do.     Deb.  Stk 

Brown  Brs.,  L.,Cum.  Pref. 
Brown,T.,&Sns.,  L.,C.P. 

Do.  ist.  Ml.  DIi.  Si... 
Browne  S  Eagle,  Ltd.   .. 

Do.    Cum.  Pref.  

Do.  Mrt.  Db.Sk., Red. 
Brunner,  Mond,&  Co.,Lt. 

Do.     >(^io  shares 

Do.     Cum.    PreC 

Do.     ;^  10  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt. 

Do.     Cum   Pref. 

Bull(Hy.)&Co.,L.,  Ord. 

Do.  Do 

Burke,  E.  &  J  ,  Ltd 

.Do.     Cum.    Pref. 

Do  Irred.  Deb.  Slk. .. 
Burlington  Htls.  Cc.,Lid  j     I 

Do.     Cum.   Pref.      ;     i 

Do.  Perp.  Deb.  Stk.  .  100 
Bush  &  Co.,  Ld-.  C  P.   .   ■     5 

Do.  I  Deb.  Slk.,Red.!io<: 
Callard,Stwt.&Watt,LCPi  1 
Callender's  Cable  L.,Shs.i     5^144 

Do.  I  Deb.  Stk.,  Red.  ICO  11134 
Campbell,  R.,&  Sons,  Lt. I  3!  24 
Canning  Jarrah  Debs.  ..'100  i  80 
CantareiraWater,Bd.,Rdiioo  'IOI4 

Do.     (2nd  issue) 1 100     944 

Cassell  &  Co.,   Ltd.,  .^icj     g      IIA 
Castner  Kellner  Alkali  ..      i        Ij 
CatalinasWareh.&  M.Co.  100 
Causton,Sirj..&S.,L.C.P.I  10 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Ml.  Str.  Debs |ioo 

Cbadburn'sTeleg.,  Ld. . . '     i 

Do.  Cum.  Pref.  ...  I  i 
Champagne  FreresCm  Pf.  I  i 
Chaplin    (W.  H.)  &  Co.,! 

Cum.  Pref.     ]     1 

Chappell   &    Co.,    Ltd.,' 

Mt.  Deb.  Slk.  Red.. ..[too 
Chicago  &   N.W.  Gran.' 

8  p.c.  Cum.  Pref. '  10 

City&W.EndProps.C.P.'     s 

Do.  Mt.  Deb.  Stk loo 

City  Offices,  Ltd 1  12 

Do.       Mt.  Deb.  Slk.  ..|ioo 

Do.  Unsec.  Db.  Stk.  ..iioo 
Cy.    London  Real  Prop.,' 

Ltd.,  £-zs  shs I  12 

Do.    ;^i24  shs 74'  15 

Do.    Deb.  Slk.  Red...  !ioo  11054 


5' 
4} 

994 

9 

104 
1054 
46 
15 
18 

84 

4^ 

5 

115 

16 
1 

1054 

54 

102 


50 
13 

96 
U 
H 
H 

H 
103 

U 

5S 
105 

8 
1104 
874 

25 


CommetcUl,  &c.  {eontinutd):- 


Last 
Div. 


Name. 


•1  |.S 


4 
5 

2/6 

s 

Bd. 


i/3'!d. 
6« 


1/6 

5 

S 

4i 

4i 

3/9 

5 


4 
4 

7!d. 
6 

6/ 
5 
4 
6 
3/6 
5 

6 

4i 

3/ 

2/3 

6d. 


7 

5 

8/ 
2/ 
1/9; 

»/9S 

4 


\i 


Do.     Deb.  Slk.   Red. 

Do.       Do 

Cy.    of  Santo.^  Imprvts. 

Ltd.,  7  p.c.  Pref. 

Do.  Cum.  Pref... 

Clay,  Bock,  &  Co.,  Ltd. . 

Do.     Cum.  Pref. 

Do.     Mort.  Deb !  loo  1 1H4 

Coats,  J.    &  P.,  Ltd ;ioo  1740 

Do.  Cum.  Pref.  . . . .  lo  18 
Coats.J.&P.,Ltd.,D.S.R.:ioo  1124 
Coburg  Hotel,  Ltd i 

Do.         Deb.  Stk.  Red. 'too 
Col.  Con.&  Dis.,L.,C.P.'     5 

Do.     1st  Mort.  Debs. .  100 
Colorado  Nitrate,  Ltd.  . .  i    5 


1054 
1014 

10 
101 
8 
11 


n 

103 

5 


1/2I 
7 

4 
.0/ 


9d. 

6d. 

4 
8itd. 

5 
2/ 

6 

fi 

2/6 

8/9 
12/6 

4 

6 
*i 

6/ 
12/ 
14/ 
1/ 

5 

Ji 

'/3 
5/6 

4 
2/6 

5 

8/ 

4 

3/ 

4i 

6fd. 

4i 

II 

3d 


7Jd. 

6 
5 

4 


Co.  G^n.  des  Asphtes.  de 
F.,  Ltd 

Do     Non-Cm.  Prf.    .  -. 

Cons.  Lndn.  Props.  C.  P. 

Do.       1  Ml.  Db.  Stk. 

Cook,  E.  &  Co.  Cum.  Pf. 

Do.  ist  Mt.  Db.  Slk. 
Cook,J.W.,i!iCo.,L.,C.P. 
Cook,  T. ,  &  Son,  Egypt, 

Ltd.,  1st  Ml.  Deb.  Red. 

Coonibe,  Wood  &  Co 

Cork  Co.,  Lid. ,6  p.c.  C.P. 
Cory,  W..&Sn, I,.. Cu.Pf. 

Do.  ist.  Deb.  Slk.  Red.' 
Crisp  &  Co.,  Ltd 

Dc.       Cum.  Pref 

Crocker,  Son  »t  Co.     istj 

Mort.  Deb.  Stk.  R-d..  100 
Cromplon    &   Co.,    Ltd.       3 

Do.  1st  Ml.  Reg.  Deb.  — 
Crosfteld  &  Sons  C.P.Pf.i  10 

Do.     4}  1st  Mt.Db.Sk.Uoo 

Do.  44  "A"  Db.  Stk.  100 
CrossIey,j.,  8;  Sons,  Lid.'     4 

Do.  Cum.  Pref.    ..'     s 

Crystal  Pal.  Prf. Ord.  Stk.  100 

Do  5  p.c.  Pref. .. jioo 

Do.        3  p.c.  1st  1895,100 

Do.  4p.c.D.Slk.Rd.'ioo 

Daimler  Motor,  Ltd j  10 

Dalgcty  &  Co.,  £10  Shs.      5 

Do.    Deb.  Stk 100 

Do.         Do !ioo 

D.  Paxman,  1  M.  D.  S  R.jioo 
Davies,  Karri,  &  J. 

Do.    Cum.  Pref. 

Day  Sc  Martin I     i 

De  Keyset's  Ryl.  HtI.,L. 

Do.    Cum.    Pref 

Do.  Deb.  Stk.,  Red..  100 
Denny,H.,&Sns.,L.,C.P.i  10 
Devas,  Routledge&Co.,L.'  7 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk Iioo 

Dr.Tibbles'Vi-Cocoa.C.P  , 
Domin.  Cottn.  Mis.,  Lid. 

Mt.  Slg.  Dbs '.lioo 

Dorman,  Long  &  Co.,  L.'     5 

Do.         Do I     I 

DoultonSCo.L.,5p.c.C.P.      i 

Do.  I  M.  4  p.c.  Irr.  D.S.'ioo 

Dunlop  Tyre  Ltd I    i 

Do.  Def j     , 

Do.         Pref , 

EastIr.d.Dist.&Sug.,C.P.|     i 

Do.  Deb.  Stk 1 100 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,  "A"  iCs  Shs 

Do.     fully-paid    

Do.      Deb.  Stk.  Red.. 

Edison  Bell  Cons.  Phono 

graph,  L,  6  p.c.  C.P. 

Do.    5p.c.,  ist  Mt.  Deb.ljoo 

Egyptian  Hotels,  Ltd,,  44I 

p.c.  I  Mt.  Dbs.  Red.  ..lioo 

Egyptian  M.arkets  1 

lElectric  Construe,  Ltd. .'     2 

Do.     Cum.  Pref. I     2 

Do.     I  Ml.  Db.  Slk...  100 

Eley  Bros.,  Ltd '  jo 

Elmore's  Cop.  Deptg.,  L.I  t 
Elysie  Pal.  Hotel  Co.,  L.]  1 
Eng.  Sew  Cotton   I     1 

Do.     5  p.c.  Cum.  Prf.  !     i 

Do.     I  Ml.  Deb 100 

Evans,  Ben.,  &  Co.,  Ltd.  '     i 

Do.  I  Ml.  Db.  .Sk.,Rd.  100 
Evans.,  D.  H.,&Co.,L.        i 

Do.    Cum.  Pref t 

Do.  I  Mt.  Db.  Sk.,  Rd.  100 
^rv«/«jf  After,  L.,  C.Pf.  5 
Evered  &  Co  ,  L. ,  £10  Sh.      7 

Do 10 

Fairbairn    Pastoral    Co., 

Aust.,I..,iMl.  Db.,Rd.  100 
Fairfield  Shipb..  L.,C.  Pf '  lo 

Do."  Mort.  Deb.  Slk  .100 
Farmers  Co.,  Ld.,  C.Pf  10 
Field,  J.  C.  &  J.,  Ltd.  ..i  10 

Do.  7  p.c.  Cum.  Pref. I  10 
Fine  Cotton  Spin.,  Ltd.         i 

Do.    Cum.  Pf i     I 

Do.     Deb.  Stk 100 

Fletcher,  Son,  &  Fearnall,! 

I  Mt.  Db.  Stk.  Red.  ..100 
Fordham,W.B.,&Sn«  Ld.i  i 
Fore-st.  Warehouse^'Ltd  ;  11 

Do.  Regd.  Debs.,  Rd.'ioo 
Foster,  M.B.&  Sons, Ltd.;     4 

Do.     Pref I  10  I 

Fosler,  Porter,  &  Co.,  L.,  io4| 
FowIer,J.,&  Co.(Leods),! 

Ltd.,  I  Mt.  Deb.,  Red., 100  | 
Fra.ser&  Chalmers,  Ltd..  I     3 

Do.      Regd.  Debs 100 

Free,Rodwell&  Co.,Ltd., 

Deb  Slk 

Furness.T.,  &  Co.,  Ltd., 

54  p.c.  Cum.  Pref   ....j 
Gartside&Co..L.,  Db.Sk.  100 
GenI  Hydraul  Power, L.|ioo 
Gentlewoman,  Cum.  Pref 
Gill  McDowellJarrah,L., 
Ord 

Do.      6  p.c.  Cum.  Pref 
Gillman  S  Spencer,  Ltd. 

Do.    Pref 

Do.     Mort.  Debs 

Goldsbro. ,  Mort  &  Co. ,  L. , 

"A"Deb.Stk.,  Red... 

Do.     3  p.c.   **  B  "  Inc.j 

Deb.  Slk.,  Red iro 


5 
102 

lOjJ 

6i 
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Commercial,  &c.  {etntiHtniC);r— 


Namc. 


W7 
9|d. 

5/ 

6 

6d. 

3jd 


Sold,     and    Silversmiths' 
Co.,  Ld.,5  p.c.  Cm.  Pf. 

Gordon  Hotels,  I.ld 

Do.     Cum.  Prcf. 

Do.     Pcrp.  Dell.  Stk.. 
Do.  do. 

Do.     Perp.  Deb 

Grand  H'l,F.astb'rne,Ld. 

Do.    1st  Mt.  Debs 

Greenwich  Linoleum, Ltd. 
Green  woods  li. ,  I.d.  ,C.  Pf. 

Gwynne(J.&  H.) 

Do.         Pref.      

Haj;emann,Ld.,Cum.Prf. 

Haig&  Ilaig  Pref. 

Hammond,  Ltd 

Do.     8  p.c.  Cum.  Pref. 
Do.     6  p.c.  Cum.  Inc. 
Hampton  &  Sons,  Ltd., 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L., 

p.c.  Cum.  Pref. 

Do.       I  Mt   Deb   Stic 
Hardebeck&n  ,  Ld.... 

Do.     Cum    Prcf 

Harmsworth  L.,Cm.  Pf. 
Harrison,  liarlier,  Ltd.  .. 

Harrod's  Stores,  Ltd 

Do.         Cum.  Pref. 

Hawaiian  Cmcl.  Mt.  Debs 
Hawthorn   Leslie,  4}  p.c. 

t  Mt.  Deb 

Harell,  WMson,  L.,  C.  P. 

Henley's  Teleg.,  Ltd 

Do.     Pref.  Shs 

Do.     Mt.  Db.  Stk.,Rd. 

Henry,  Ltd 

Do.     Cum.  Pref. 

Do.     Mt.  Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref.     

Hildesheimer,  Ltd 

Hill(R.&J.)   

Do.        Pref 

Do.         iMt.  Deb.  .. 
Holbrn.  &  Frasca,  Ltd... 

Do.     Cum.  Prcf. 

Do.     Deb.  Stk 

Holland  S:H.,Ld.,Cm.Pf. 
Home&Col.Strcs.L  C.P 
Hoods  M.,  Ld.,Cm.  Pf. 

Hook,  C.  T    Ltd 

Hopwood  &  Crew,  L. ,  Ord 
Hornsby,  Ltd.,  ^10  Shs. 

Hotchks.  Ordn.,  Ltd 

Do.        7  p.c    Cm.  Prf. 

Do.        iMt.  Dbs.,Rd. 

Htl.  Cecil,  Ld.,  Cm.  Prf. 

Do.         iMt.D.Sk.,K. 

Houldet  Bros.  Cm.  Pf.  . . 

Do.        I  St  Deb.  Stk... 

Hovis  Bread,  Ltd 

Do.    Cm.  Pf.   

Howards  Bulgh,  Ltd.  .. 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,;.,  Ltd.,  ;£5  Shs. 
Howell&Js.,L.,;(;3}Shs. 

Humber.Ltd 

Do.         Cum.  Prcf.  . . . 
Humphreys, L.,  7p.c.C.P. 

Hunter,  Wilts.,  Ltd 

HyamClthg.,Ld.,Cu.Pf. 
Idris  &  Co.  6  p.c.  A  Pf. 

Do.  4  p.c.  Mt.  Db.  Red. 
Illinois  Car  &  Kquip.  ist 

Mt.  5p.c.  G.  II 

Illinois  Collateral  Car  Tr 

5  p.c.  Debs 

Illus.  Ln.  Nws.,'  'Sketch' 
Impl.  Russn.  Cotton,  L. . . 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Impd.  Wood  Pave.,  Ltd 
Ind.Rubl)er,Gta.Per.Ltd 
Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
Jarrahd.-ilcJar.For.&Rl.P 
Do.  iMt.  Deb.. 

Jays,  Ltd 

Do.  Cum.  Pref.. 
Johns,  S.&W.,Ld.,  C.P. 
Johnson,  Matthey  Db.  Sk. 
Jointlcss  Rim,  Ld.,  Ord. 
Jones  &  Higgins,  Ltd.  . , 
Do.  I  Mt.  Db.  Sk.,Rd 
Kelly's  Direc,  Ld.,  C.  P. 
Do.  Mori.  Db.  Sk.,  Rd, 
Kcns'tonPal.Man.  M.D.S 
Kent  Coal  Kxplrln.  Ltd 
King&MortimerL  Cm.Pf. 
King,  Howmann,  Ltd. 
Kinlocb.'i  Co.,  Ltd.    . 

Do.         Pref. 

Kod.ik,  Ltd..  Ord.  ... 
Do.  Cum.  Prcf... 
I.Abuan  &  Borneo  . . . 
Laily's Pictorial,  Ld.  C.P. 
LaGuaira  Harb. ,  L. ,  D.Sk 
Do.  3Mt.7p.c.  Db.  Sk 
Lagunas  Nitrate,  Ltd. 
Lacunas  Syn.,  Ltd.     . 

Do.  I  Mt.  Debs.,  Red 
L.CopaisLd.,1  Mt.Debs, 
I.anston  Monotype,  Ltd. 
Do.  6  p.c.  Cum.  Pref. 
Lautaro  Nitrate,  Ltd... . 
Do.  I  Mt.  Debs.,  Red 
LawcsChem.  L.,  j^ioshs. 
Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge, 7  p.c.  Cm.Pf. 
Do.  I  Mt.  Debs.,  Red. 
Lever  Bros.,  L.,  Cm.  Pf. 
Liberty,  L.,  6  p.c.  Cm.  Pf. 


100 


Oonunercial,  &c.  (cfn/imuili:— 


Name. 


Liebig's,  Ltd 

iLmcy&  Sk.,  Ltd.,C.  P. 
I  Linoleum  Manftg  Ltd. 
Linotype,  Ltd.,  Pref.  .     . 

Do.     Dcrf.  

i     Do.    I  Mt.  Deb.  Sk.    ,. 

!l..ipton     

.  j     I)o.    5  p.c.  Pref.       

,     Do.     4  p.c.  Del) 

iListerA  Co.,    Ltd 

Do  Cum.   Pref.      

Liverpool.  Nitr.-ue 


9fd. 


Livcrpmil.  Warehsg. ,  Ltd 
Do.  I  .Mt.  Db.  Slk.,Rd. 
Lockharts,  Ltd.,  Cm.  Pf. 
Ldn.&Til.,  Lightrage.^10 
Ldn.  Cornel.  Sale  Kms.,L. 
L.,Grster,  N.  H'nts  D'ry 
London    (irain    Klevator, 

6  p.c.  Cm.  Pf.    

London  Nitrate,  Ltd 

Do.  Cm.  Min.  Pf.  .. 
London  Pavilion,  Ltd.  . . 
Ldn.  ProdClg.  Ho.  Ld./io 
London  Stereos  ,  Ltd.  .. 
'Ldn.  Un.  Laun.  L.Cm.Pf. 
;I,onsdaleJ  &J.Ld.Cm.Pf 

Loui.se,  Ltd 

Do.  Cum.  Pref.  .... 
Lovcll  &  Christmas,  Ltd. 

I     Do.     Cum.  Pref. 

1     Do.  Mt.  Deb.  Stk., Red. 

Lyceum  Theatrj 

'Lyons,  Ltd 

I  Do.  iMt.Dcb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    .. 

Do.  4}  Deb.  Stk 

MacLellan,  L.,Min.  C.  Pf. 
Do.  I    Mt.  Debs.,    1900 
iMcArthur(W.  &  .■\.),  Ld 

si  Cum.  Prcf 

I     Do.  4i  1  Mt.  Deb.  Stk. 
McEwan.  r.&Co..Lld 
I     Do      Mt.    Debs.,    Red. 
iMcNamara   L..  Cm.  Pref. 

Maison  Virot,  Ltd 

Do    6  p.c.  Cum.  Pref. . 
Manbri  .Sacc.  L.,  Cm.  Pf.. 
Mangan  Hrze.,L. ,j^ioShs! 
Mansions  Prop.  Mt.  Db.Sk. 
MarsliallJiSlgrove.Mt.Db. 

Mason  &  M.ison,  Ltd 

I     Do.     Cum.  Pref.   

Maynards,  Ltd 

Do.    Cum.  Pref,  

jMaypole  Dairy,  L.,  5  p.c. 
Mazawattee  Tea,  Ltd. 
1     Do.     Cum.  Pref.   . . 

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Meilin's.^ust.N.Z.Cm.Pf. 
iMet.A.scn.  Imp.  Dwlgs.,Ld. 
Metro.  Indus.  Dwlgs.,I.td. 
!  Do.  do.  Cum.  Pref.  .. 
jMetlo.  Prop.,  L  .Cm.  Pf. 
,  Do.  ist  Mt.Debs.  Stk. 
Mexican  Cotton  1  Mt.  Db. 

'Millars'  Knfi,  Ltd 

I     Do.     Cum.  Pref.  

Milner's  Safe,  Ltd 

iMoir&Son,  Ltd.,  Pref.  .. 
Morgan  Cru :. ,  L. ,  Cm.  Pf. 

Morris,  H.,  Lid 

Murray  L.  si  p.c.  C.  Pf. 
I     Do.  4J  I  Mt.Db.Sk.Rd. 

iNat.  Safe  Dep.,  Ltd 

I     Do.     Cum.  Prcf. 

Native  Guano,  Ltd 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
INeuchtel  Asph.,  Ltd.     .. 
jNew  Darvcl  Tob.,  Ixl.  jCi 

New  Explosives,  Ltd 

Ncwlxln.  Borneo,  Tob.  L. 
{New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 

N.  Tamargl.  Ld.  Cm.  Pf. 

Do.    6p.c.iMt.Dbs.Rd 

N. Trinidad  AsphalteDbs. 

Newnes,  G.,  1..,  Cm.  Prf 

.Nicholson's,  Ltd 

.!     Do.     Cum.  Pref. 

Nobel-Dynam.,  Ltd 

Novello  &  Co.,  Cum.  Pf. 

Oakey,  Ltd 

Do.  Cum.  Prcf.,... 
Paccha  Jazp.  Nitr.,  Ltd.. 
P.tc.  Borax,  L.,  i  Db.  Rd. 

Palace  Hotel,  Ltd 

Do.        Cum.  Prcf. 

Do.        I  Mt.  Deb.  Stk. 

Palmer,  Ltd 

Do.         Cum.  Pref. 

Paquin,  Ltd 

Do.        Cum.  Pref. 
Piirnall,  Ltd.,  Cum.  Pref. 
Patcrson  Laing,  it  ii.  Ld. 

Cum.  Pref.     

Do.     1st  Deb.  Stk 

Pawsons,  Ltd.,  j£io  Shs. 

Do.       Mt.  Debs.,  Red. 

Pearks,G.&T.,  L.,C.  P. 

Pears,  Ltd 

Do.         Cum.  Pref. 
Do  Deb.  Stk. . . 

Pearson,  C.  .\. ,  L. ,  Cu.  Pf. 

Peebles,  Ltd 

Do.        Cum.  Prcf. 

Do.  Mt.  Deb.  Stk.  Red. 

Peek  Bros.,  Ltd.,  Cu.  Pf. 

Do.     j4  p.c    t  Db.  Stk. 

Pegamoid,  Ltd 

IPcrry&Co 

I       Do.        "A"  Pref. 
Do.        "B"Pref. 


CoouBercial,  ftc.  IcntUmud)  :— 


82 
H 
15 

loS* 
no 

6i 

10 

5JI 
3)  1 
too  |103i 

165 

U 


10 
3i 
5 
100 

4 


11} 

7I 

1071 

h 

112i 

105 

3 

lOlj 

11 
IW 

85' 
9 

3» 
12 

loe 
111 

2 

4 

1* 

u 

6 

2 

u 

u 

106 


6 
I08i 


too  i  844 
11 


4i 

102 

7J 

1 

13 
12s 

S' 

6i' 
lOSi 


Lut 
Div. 


16/ 

6 

9|d. 

S 

17/6 
6 

3/6 
6 

8td. 
5 


Nams.  4 

£ 

■piTUbtrry-W.  Fl.  Miir»rLT|  10  , 
Do.  8  p.c.  Cum  Pref-  }  10  ' 
Do.     I  Mori.  Debs.    ..100  i 

Plummer,  Ltd 1 

Piummer,  Ld.,Cum.  Pief.j     5  | 

Price's  Candle,  Ltd |  i«  ; 

Priest Marian.H,L.,Cm.Pf.,     I  ! 
Prince's  Hall  Restaurant  .     5 

5  i 
too  > 


ComoMrcfjiI,  ftc.  (ftntlntuj^  i— 


Namb. 


m 


Pryce  Jones,  Ld.,  Cm.  Pf. 
Do.    Deb.  Stk.    . . 

Pullman,  Ltd 

Do.     Cum    Pref. 
Queen'»    Club     Gardens. 
Estates,  Ltd.,  si  C.  P.      51 
Do.  i>t  .Mt.  Deb.  Stk..  too 

Read  Bros.,  Ltd ;  10 

Do.    5  p.c.  Cum.  Pref.i  zo 

Do.    Deb.  Stk [too 

Redfern,  Ltd.    Cum.  Prf.'  10  ; 
Ridgways,   Ltd.,  Cu.  Pf.j     5 
K.  fanciroCy.  Impft.   Ld.    aj 

Do.     Debs 1 100 

Do.    1882-1893 i'oo  i 

R.Jan  Fl.  Mills,  Luf.  ..      7 

Do.    I  Mt.  Debs.,  Rd.  too 

Riv.  Plate  Meat,  Ltd.    . . ,     5 

Do.     Pref. ,     ,  . 

Do.  6p  c.  1st  Chg.  Deb.iioo 
Rob.ArthurTheat.Cm.Pf.l     5 

Do.     I  Mt.  Debs {ICO 

Roberts,  J.  R.,  Ltd 1     11 

Do.      1  Mi.D.Sk.,Rd.ioo  ; 

Roberts,  T.  R.,  Ltd 1 

Do.     Cum.  Pref. 1 

Rogers,  R.  H.  &  S.,  LuLI    i 
Do.        Cum.  Pref.  .-i     i 

Rosario  Nit.,  Ltd 5 

Do.     Debs 100 

Rotherham,J.,&  Co.  Ld.      i 
Do.  Cm.  Pf.      1 

Do.  Deb.  Stk.  too 

Ryl.  Aquarium,  Ltd 5 

Do.     Pref. 1     5 

Ryl.  Htl.,  Edin.,  Cm.  Pf.j    1 
Ryl.  Niger,  Ltd., ;£ioSh.'     a 

Do.      j  ,0 

Rus.sian  Petroleum 1     1 

Do.    6ip.c.  Cm.  Prf.i     i 

Ruston,  Proctor.  Ltd.    ..'  10 

Do.       ist  Ml.  Deb.  100 

Sal.  Carmen  Nit.,  Ltd...      5 

jSalmon  &  Gluck,,  Ltd...:     1 

ISalt  Union,  Ltd j  10 

I     Do.     7  p.c.  Pref. 10 

1     Do.     Deb.  Stk 100 

I    Do.    "B-Dcb.Sk.Rd.  100 
Salviati  6  p.c.  Cum.  Pref..     ] 

jSan  Jorge  Nit.,  Ltd ;     5 

—    iSan  Pablo  Nit.,  Ltd ;     5 

2/       :San  Sebastn.  Nit.,  Ltd. -.1     5 
5     j.Sandcrson  M. SSns, C.P.I  10 

9d.   iSanitas,  Ltd '     i 

a/6     iSa.  Rita  Nit.,  Ltd 5 

10/      Sav.>y  Hotel,  Ltd 10 

7      i     Do.     Prcf. 10 

4  I     Do.     I  Mt.  Deb.   Stk.    100 

5  i     Do.     Debs.,  Red     ....  100 
5      I     Do.    &  Ldn.  For.  Htl., 

Ltd.,5p.c.  Dcbs.Red  ,100 

4  jSavoy  Theat.Mt.Db.Stk.iioo 

1/     jSchibaieff  Petroleum 1 

3/     I     Do.    Cum.  Pref. 5 

6/     iSchultze Gunpowder  ....  I     5 

5  Do.         Cum.  PI.      5 
lojd.    Scbwrppcs,  Ltd.  .. . 

a}d.      Do      Def. 

5      I     i^^.    Cum.  Pref. . 

4  Do.     Deb.  Stk jioo  ' 

6/     iShorts  Prcf.  Ord |  10 

9/     I     Do.  Def.  Do I  10 

SJd.  Silver  &  Edgton,  Ltd-    ..'     « 

4      i     Do.     Mt.  Dbs jioo 

3id.   'Singer  Cyc,  Ltd I     1 

"      i     Do     Cum.    Pref.......      I 

Singleton  Benda,  Ltd.    . .      x 

Slaters,  Ltd i 

Do.     Cum.  Pref. 1 

<     Do.   4j  istMt.  Db.  Sk.  too 
S.  Eng.bairies,L.,Cu.Pf.      t 

.  Sowler  Thos.  L t 

Do.  sJ  Cm.  Pf ■    5 

lSpencer,Turner,&Co.Ltd      5 

Uo.        Cum.  Pref. 5 

Spicer,Ld.,5p.c.Dbs.  Rd.jioo 
Spiers  &  Pond,  Ltd. 


Tower  Tea,  Ltd 

„     .,         Cm-Pf. 

Travers,  I..d. ,  Ord 

Do-      Cum.  Pref.     . . . . 

Do.  I  Mt.  !>»».,  Rd. 
TlicumanSiig.,!  Db..,Kd. 
Tylor&Son.,  Ld.Cm.PC 
United  Alkali,  Ltd 


.?d 


9/ 
5/ 
4 
6 


S 

1/ 

s 

6/ 
10/ 

6 

6 

5 
8|d. 

5 

6d. 


5 

9"573 

\l 
6 
S 

i/a{ 
6/ 
1/6 


5/ 


Do-    Cum-  Pref. 

Do-    Ml.  Db.Sik.,Rd- 
Vn.  Horsenhoe  &  N;ul  N. 

Cm.  8  p.c.  Pref.  

Un.  Kingm.  Tea,  Cm-  Prf- 
Un.  I-ankat  Plant., Ltd. . 
Un.  Limmer  Asphltc,  l-d- 
Val  de  rravcfs  Am,:,,,  |„ 
V- den  Bergh's,  L.,t  111.P, 
Do.  6p.c"B'C.  P. 
Walker  &M.,Ld..Cu.  W. 
Walkers,  Park.  Ml.  Dbt 
Wallis,  Tlios.&Co.,  Lid, 

Do.         Cum  Pref.  . .      J 
Waring,  Lid.,  Cum.  Pref.      ] 
Dj.i.Mt.  Db  Sk.  Red.    100 
<♦     ,.,I><''"«J"B"Db..Sik- 100 
5/      Warner  Est.,  l,<l.,Cu.  Pf.    10 

18/   ;Waurlow,  Dfd.  Ord 10 

4/  Uo.  Prfd '  .~ 

3i     l„.  ^°-  Cum.  Pref. 

1  a/      Waterlow  Bros,  &  L, ,  Ld. 
5  Ho.  Pref.  .-., 

1/       Webley  &  Scott,  Lid.    .. 
5       ....  ''"•  Cum.  Pref. 

vfd.  Weldon's,  Lid 

S      ,     Do.    Cum.  Pref. 

i/aj    WelfoiJ,  Lid 

4i    I..,  .Do.  Debv,  Red. 

1/     iWelford'sSurreyDair.,  L. 

4/10/0  I  Welshach  Incandescent  . 

s'lssd   Do.  Dfd... ;. 

5  Do.     Cum.  Pref. 


7M.|We»l  London  Dairy,  Ltd! 
4)  iWbamcliffeDwllg,,i,.,J'f. 
i  Do.  3p.c.  Irr.  Mt.Db.Sk 


1» 

12 
It 

u 


5 

li 

uo 

1C4 

St 
20 

15 

f» 
3 


:o4i 


|Wheen&Sons,Ld.Cm.Pf. 

While,  A.  J.,  Ltd 

Do.  6  p.c.Cuin.  Pref.  . 
Whitc.J.B.  Ld.,.M.D.K.  100 
White,  R.,  Lld.,Deb.Stk.  100 

White,  Tomkins,  Ltd lo 

_  .  Do.  Cum.  Picf.    10 

White,  W.N.,L.,  Cm.  Pf  1 
Wickens,  Pease  &  Co.,  L.|  5 
Wilkic,  Ltd.,  Cum.  Pref.i  ,0 
Willans&  Robihson,  Ltd       5 

Do.  Cur-.    Href.    

Do  iMl.Db.Stk.,Red. 
Wilier  &  RtleyCum.  Prf 
Williamson,  H.,  Ld.,Ord. 
I  ,      =>       \     1^-     5  P-C.  Cum.  Pref 
I  I    7ld.  iWilliamsons,  L.,  Cm.  Prf. 
'  '      '  Do.  Cum.  Pref.  . . 

Wilson  Sons,Ld.  Deb.Stk 
Winterhottm.Ld.,  Cm.  P(. 

Vates,Ltd 

Do.  Com.  Pref. 

Vaatman  &  Co.,  Lid 

Do.  Cum.  Prcf. 


10* 

oil 


CORPORATION  STOCKS-COLO- 
NUL  AND  FOBEIGN 


si 

1/ 
•/ 

6 

9/4i 
7jd. 

Sd. 
a/9 
4/6 

5 

S 

4/ 

5 

5 

5 

7/6    Spratt's,  Ltd 

4  I     Do.      Debs.,  1014  .... 
i/a!  ;StafTd.Nthcote5p.c.  CP. 

5  jSteiner  Ld.,Cin.  Pf 

4  I     Do.  1  Mt.  Db.  Sk.  Rd. 

5  ]Stcvenson&H.,Ld.,CPf. 
11/     I  Stewart  &  Menzies.  Ltd. 

6  Do.      Cum.  Pref.   . . . . 

5       Sulphide  Corp 

1/3  ISwan  &  Edgar,  L.  ..... . 

1/  Sweetmeat  Automatic,  L. 

—  iSwiftCycle,  Lid 

—  I  Do.  Do.  Cum.  Prrf.  -. 
'Tarry&  Co.,  Ld.,  Cm-Pf 
!Teetgen,  Ltd. .Cum.  Pref 


Do.  t  Mt.  Debs.   Red.    100 
Do.   "A'Db.  Stk   Rd,  too 
Do.    "B  ■■Db.Stk.,Rd.,ioo 
Do.  Fd."C"  I  Db.S.,R.!ioo  j 
5 


6 
./9 

4/5;  Teleg.  Manuf.,  Ltd •    j 

5  Do.    Cum.  Pref. !     5 

1/6    T.R.,Drury  Lane,  Ld.;£il  15/ 
»;iiii8:Thom,  D.  4Co  ,  Ltd.  ..I    5 


'Teleg.  Construction.,  Ld-j  13 
Do.  4  PC.  l>eb.  Eds.. . . |ioo  { 


Do.  Cum.  Pref... I  j  | 
Thompson, MrK..L., I DK 'too 
Thorley,J.,Ltd.Mt.D.S.  ICO 
Tilling,  Cd.,  Cum.  Pref.        s 

Do.      }p.c.iDb.Rd..  — 


3  'Amsterdam  J  p.c 

6  ^Auckland  City,  '7a  I9ck4-a4l 
S     I  Do.  Cons.,  '79,  Red.  1930 

5  I  Do.  Deb.  Ln., '83. .1934-8' 

6  'Auckland  Harb.  Debs. j 

5     i  Do.  1917I 

5  Do.  i5j6| 

i\  jBalmain  Boro' 19141 

S     (Boston  City  (U.S  )    ; 

5  .Brunswick  Debs. ..  1916-3 
4I    B.  Ayres  City  ^i  p.c 

5  Cape  Town,  City  of 

4  Do.  . .  1943 
4    I     Do.    Debs.  1896    

—  I     Do.    3J  Deb«.    I 

4  Chica(o,  Cityof,  Gokl  1915' 

6  iChristchurch   1936, 

3i    Copenhagen t 

—  Cordoba  City  Slerl , 

—  Do.    6  p-c i 

5  Duluth  (U.S.)  Gold  . .  i»3«| 

6  >  Dunedin  (Olago)  1995, 

6  Do.  1906 

5    \  Da     Consols.,  1908 

4  !  Darban  Insc.  Stk 1944 

5  Fiizroy,  Melbme...  1916-19 
5  Gisborne  Harbour. ..  ,1915 
4     Gre>'inoulh  Harbour. .  191$ 

4  Hamilton 1934 

5  jHobartTown    1918-30' 

4     I         Do.  T... 19401 

4I  Inveitaigill  Boro.  Dba.1936' 
4    'L.'iuncestonTwn.  Dbs-1916. 

6  [Lytllelon,  N.Z.,Harb-iva9i 
4      Melbourne  Bd  of  Wlta-i9ii| 

3  Ueib-  OlT  Debt- 1897-1907 
4)       Do.      Debs. i9o«->7l 

4  I     Do.      Defaa- . .  i9is-3o-sal 

5  iMelbne.  Harb.  Bds.,  1908-9 

Do-    do. 1915 

Do-    do.     t9iS-«i 

Melbnw.  Tau,  Dbs-iQM-iA 
Do.    FinBiif.  Ob.i9ti 

MuicpO^Sis 

UoDctoo  N  Brans-  Ciij . . 

MoMmdco I 

MonticalSg: i 


u? 
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U8 

m 
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too  il09 

loo  109 
ilOB 
100  |UB 

-  uot 

9B 

IS 

18 

UO 

w 

00  U2k 
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lOB 

100  :10s 
105 
lOB 
108 
U5 
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roo  UI 
V» 

%' 
no  105 

NO  105) 

loo  107 

too  107 

too  103 

too  lOe 
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no  '  99 

too  'lOl 

too  I  75 
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Corporation  Stocks,  &c.  {continued)'.— 


P*U 


Name. 


5 

fi 
3 

4 

6 
5 
5 

6 

6 

4i 

5 

6 

»•./ 

j 

6 

6 

5 

5 

6 

6 

4i 


-4 

:i 

-4 
4 

6 
« 

5 

4 
4 
7 
5 
5 

5 
4 

il 

4 
4 

6 
6 
6 
•(5 
4i 
4i 
4 
6 


Montreal  Stg      1874 

Do.  1879 

Do.  1933 

Do.    Perm.Delj..Stk.... 

Do.    Cons.  Deb.  Stk.  1932 

Napier  Boro.  Consolid.  1914*  roo 

Napier  Harb.  Debs. . .  1920]  100 

Do.  Debs. . .  1928I  too 

New  Plymouth  Harb.  igoq' 100 

New  York  City 1901J  — 

Nth.  Melbourne  Dbs.  1921  too 

Oamaru  Boro.  Cons. . .  1920  100 

Do.    H.irb.  Bds.   (Reg.)  100 

Do.  6  p.c.  (Bearer).. 1919100 

Otago  Harb.  Deb.  Reg too 


Do.  1877 

Do.  1881  . . .  .1921 

Do.  Debs.    ..1921 

Do.  Cons.    . .  1934 

Ottawa  City   

Do.  1904 

Do.  Debs.    . .  1913 

Parana  Municipal 6  p.c.  .. 
Pietermaritzburg    3^    p.  c. 

Con.  Stk 1939 

Port  Elizabeth  Waterworks 

Port  Louis   100 

Prahran  Debs 1919!  too 

QuebecC.Coupon.r875  1905!  too 

Do.  do.  1878   1908  100 

Do.  Debs i9i4-i8!2oo 

Do.  Debs 1923  100 

Do.  Cns.  Rg.  Stk.,  Red.".; too 
Richmond (Melb.)Dbs.  rgi 7  100 

Rio  Janeiro  City    j  too 

Rotne  City  2nd  to  8th  Iss.lioo 

Rosario  C |  too 

Do jioo 

St.  Catherine  (Ont.)  ..I926:t«i 
St.  John,  N.B.,  Debs.  t934!  — 
St.Kilda(Melb)Dhs.i9i8-2ijioo 
St.  Louis  C.  (Miss.)..i9ii 
St.  Louis  C.  (Miss.)  . .  1913 

Santi  F4  City  Debs 

.Santos  City 

Sofia  City    

Sth.  Melbourne  Debs.  19T5 
Do.         Debs  . . .  .1919 

Sydney  City    1904 

Do.        Debs.    i9t2-i3 
Do.    do.  (1894)  .  .1919  too 
Timaru  Boro.  7  p.c. . .  igio  100 


103J 
104} 
102 

96 
112 
115 
111 
105 
106 
IMi 
102 

96 

70 

30 
103i 
105 
118 
106 
106 
107 
109 
109 

32i 


Timaru  Harb.  Debs   1514 

Do.  Debs. . .  1916  100 

Toronto  City  Wtwksi9o4-6  too 
Do.  G.  Cns.  Dbs.  iQt9-2o 

Do.  Strig 1922-8  too 

Do.  Local  Impiov too 

Toronto  City  Bonds. .  1929 

1  Valparaiso   roc 

I  Vancouver   1931  too 

Do 1932 

Wanganui  Harb.  Dbs.  1905 
Wellington  Con. Deb.  1907 

Do.  Improv.,  1879    too 

Do.  Wtrwks    Dbs.,  i88o|ioo 
Do.  Debs..  1893.  ..  .1933  too 

Wellington  Harb t907 

Westport  Harb.  Dbs.   1925 

Winnipeg  City  Deb. . .  1907 

Do 1914 


111 
lOS 
102 
112 
118 
106 
107 
99 
107 
72 
95 
34J 
34i 
101 
104 

106 

106 

108 
19 
99i 
87 

107 

106 

106 

104 

106 

124j 

110 

110 

lOS 

111 

106 

102 

102J 
98 

107 

103 

106 

1134 

125 

125 

114 

106 

109 

115 

114 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


Last 
Div. 

Name. 

.•2 

8 

5 

Agncy,  Ld.  &  Fin.  Aust., 

I 

Ltd..  Mt.  Db.  Stk.,Rd. 

too 

84 

6/ 

.\mer.Frehld.Mt.  of  Lon., 

Ld.,  Cum.  Pref.  Stk.  .. 

100 

97* 

44 

Do.  Deb.  Stk.,  Red.  .. 

too 

974 

S/10! 

Anglo- Amer.  Db.  Cor.,  L. 

2 

U 

4 

Do    Deb.  Stk.,  Red   .. 

too 

1(K4 

— 

.\ng. -Ceylon &  Gen.  Est., 

Ltd.,  Cons.  Stk 

too 

47+ 

« 

Do.     Reg.  Debs.,  Red. 

too 

1014 

4/ 

Ang.-Fch.  Explorn.,  Ltd. 

I 

^ 

6 

Do.       Cum.  Pref.    .... 

I 

u 

— 

Argent.  Ld.  &  Inv.,  L.;^i 

10/ 

Ads 

1/ 

Do.     Cum.  Pref. 

4 

11! 



Argent.  Sthrn..  Ltd 

to 

3* 

■/2j 

A.ssets  Fnders.'Sh.,  Ltd., 

4 

lit 

4/ 

Assets  Re.-. Hz.,  Ltd.,  Ord., 

\ 

fi? 

2/6 

Do.     Cum.  Pref. 

s 

6 

26/ 

Austria.  Agricl    X25  Shs. 

2,4 

634 

»* 

Aust.   N.  Z.  Mi')rt.,Ltd., 

Deb.  Stk.,  Red 

100 

884 

4i 

Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb.   Stk.,   Red. 

100 

103 

S 

Do.  "A"    Mori.  Deb. 

Stk., Red 

904 

V 

Australian  Mort.,  Ld.,  & 

Fin.,  Ltd.  ^£25  Shs.    .. 

s 

6 

3/ 

Do.     New,  ^25  Sh.s. . . 

^ 

34 

4 

Do.     Deb.  Stk 

100 

no 

3 

Do.           Do 

100 

82 

5 

Bengal  Presidy.  i  Mort. 

Deb.,  Red 

100 

I 

105 
23 

12/6 

British    Amer.   Ld.  "A" 

— 

Do.                   "B" 

34 

11 

1/4S 

Brit.  &  Amer.  Mt.,  Ltil 

j£io  Shs 

3 

1 

5/ 

Do.  Pref.   

9J 
10.3 

4 

Do.  Deb.  Stk.,  Red.    .. 

too 

1/3 

Brit.  &  .\ustrlsn  Tst  Ln., 

1 

Ltd.  ;£25Shs 

•^h 

1 

f69sdl 

Brit.  N.  Borneo.  iCi  Shs 

16/ 

f 

»;d.  ' 

Do. 

1 

i 

Financial,  Land,  &c.  {continued)  :- 


Last 
Div. 


Name. 


5 

6 

12/6 


36/ 


2/4S- 
5 

4 

9d. 
4/Si'i, 

4i 
5 

tie 
so/ 

t 
11' 


4 
'/li 

5 

4i 

3i 

=/95 

4i 

4 
a/1 
1/ 


2/6 

5 
1/6 

2/ 
3/ 

li 
2/ 


Brit.  S.  Africa 

Do.     Mt.  Deb.,  Red. 
B.Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.   Ld.,  Ltd. 

Do.     Pref. 

Canada     Perm.    Loan    & 

Sav   Pern.  Deb.  Stk. . . 

Clitheroe   Estate,    4   p.c. 

Mt.  Deb.  Stk...., 

Curamalan     Ld.,    6    p.c. 

A"  Scrip    

Deb.  Corp.,Ld.,  ;£ioShs 

Do.         Cum.  Pref.  .... 

Do.   Perp.   Deb.   Stk... 

Deb.Corp.  Fders' Sh.,Ld. 

Eastn.  Ml.  &  ."Vgncy,  Ld., 

"A"    

Do.     Deb.    Stk.,    Red. 
Equitable  Revers.  In. Ltd. 

Exploration,  Ltd 

Genl.    Reversionary,  Ltd. 

Holborn  Vi.  Land   

House  Prop.  &  Inv 

Hudson's  Bay    

Hyderabad  (Deccan) 

Impl.  Col.  Fin.&  Ag.  Cp. 
Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

Internatl.    Fincial.    Soc., 

Ltd.  £^i  Shs 

Do.     Deb.  Stk.,  Red... 
Ld.  &  Mtge.  Egypt,  Ltd. 

;ei8Shs 

Do.     Debs.,  Red 

Do      Debs.,  Red 

Ld.  Corp.  of  Canada,Ltd. 
Ld.  Mtge.  Bk.  Victoria  44 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

jCio  Shs 

Do.     Cum.  Pret 

Do.     Deb.  Stk 

Law  Land,  L..  j4Cm.Prf. 
Ldn.  &  Australasian  Deb. 
Corp.,  Ltd.,  £4  Shs.  .. 
i/2j'„  Ldn.  &  Middx  Frhld.Est. 

£2  Shs 

Lndn.  &  N.  Y  Inv,  Corp., 

Ltd 

Do    s  p.c.  Cum.  Pref. . 
Ldn.  &  Nth.  Assets  Corp. 

Ltd. ,^2  Shs 

Ldn.  &    N.  Deb.  Corp.,  L. 
Ldn.  &  S.  Afric.  Explrn 

Ltd 

Mort.  and  Deb.,  Ld.,  Pf. 

Do.  4!  ist  Mt.  Db.  Sk. 

Mtge.  Co.   of  R.   Plate, 

Ltd.  jCio  Shs 

Do.     Cum.   Pref. 

Do.    Deb.  Stk.,  Red... 
Morton,  Rose  Est.,  Ltd., 

I  St  Mort.  Debs 

Natal  Land  Col.  Ltd.  . . 
Do.  8  p.c. Pref., ,870.. 
N.atl.  Disci  L.,  £25  Shs. 
Ntl.Mt.&Ag.N.Z.,L.,;£io 
New  Impl.  Invest.,  Ltd. 

Pref.  Stk 

Do.     Def.  Stk 

N.S,WaIesMt.Ld.,&A.L. 

Do.     Deb.Stk 

N.Z.   &   R.   Plate  Land, 

d.,;£g  

N.  Zld.  Assets  Real  Deb. 

N.  Zld.  Ln.  &  Mer.Agcy., 

Ltd   Prf.  I.n.Deb  Stk 

Do.     2ndDb.  Sk 

Do.    3rd     do. 

N.  Zld.  Tst.  &  Ln.  Ltd., 

.£25  Shs 

Do.     5  p.c.  Cum.   Pref. 
Nth.  Brit.  Australsn.  Ltd. 

Irred  Guar 

Do      Mort.  Debs. 
N.Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.  &  Min.Ltd. 

Peruvian  Corp.,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.,  Red 

Queenld.  Invest.  &  Ld. .. 
Mort.  Pref.  Ord.  Stk... 

Do.      Ord.  Shs    

Do.      Perp.  Debs 

Rally.  Roll  Stk.  Tst.Deb., 

1903-6  

Reversiony.  Int. Soc, Ltd. 

Riv.  Plate  Trsl.,  Loan  & 

Agcy.,L.,*'A"  ;£ioShs. 

Riv.  Plate  Trst.,  Loan  &■ 

Agcy.,  Ltd    Def.  "B" 

Riv.  Plate  Trst. ,  Loan  & 

Agy.,L.,Db.  Stk.,Red 

Santa    F6  &    Cord.    Gt 

South  Land,  Ltd 

Santa  F^  Land    

Scot.  Amer.  Invest.,  Ltd. 

;£io  Shs 

Scot.  Australian   Invest., 

Ltd..  Cons 

Scot.  Australian  Invest., 

Ltd.,  Guai.  Pref.     ... 

Scot.   Australian   Invest., 

Ltd.,  CJuar.  Pref. 

Scot.   Australian   Invest., 

Ltd.,  4  p  c.  Perp.  Dbs. 
Sivaeunga    Zemdy.,    ist 

Mort.,  Red iioo 

Sth.  Australian \  20 

Tex^s  Land  Sc  Mt.,  Ltd. 


too 

too 
I 
«25 
»ioo 


s 

& 

3i 
106 
86 

334 


98 


6/6 

4/ 

5/6 

1/ 

3 


2/6 

4 
/6 

34 


2/6 

T2/6 


3/7 

4 
34 

50/ 
3/3  S 

2/6 


35/ 


94 

iff 

110 

1 

6 
98 

li 

1064 
86 
234 
2 

101 

984 

n 

99 

31 
101 
100 


77 

2 

12 

1144 

5i 

i 

34 


Financial,  Land,  &c.  {contintud)  ;— 


Last 
Div. 


1/ 

tl^ 

It 

1/9I 
4i 

1/8-88 

4 
5/ 


4i 

4 
5 
1/6 

s4 

44 
5 

8/ 

4 


Name. 


Trafford  Pk.  Est.,  i  Dbs. 
Tran«v.aal  Est.  &  Dev.,L. 
Tst  &  Agcy.  of  Austrlsa., 

Ltd.,  iio  Shs 

Do.     Old,  fully  paid  . . 

Do.     New,  fully  paid.. 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

jC-2(y  Shs 

Do.    New  ;t2o  Shs. . . . 
Tst.   &    Mort.   of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts. ,  F.xors,  &  .Sec.  Ins. 

Corp.,  Ltd.,  jCio  Shs.. 

Do.     Irred.  Deb.  Stk. 
Union  Dsc,  Ld.,;£io  Shs.!     5 
—      Union  Mort.  &   Agcy.  ofj 

Au.st.,   Ltd.,  Pref.  Stk.lioo 

Do.    Deb.Stk too 

Do.    Deb.Stk [too 

Do.     Deb.  Stk.  Red...  1 100 
U.S.  Deb.  Cor.  Ltd.,  ;£8| 

Shs I     I 

Do.     Cum.  Pvef.  Stk..   roo 

Do.     Irred.  Deb.  Stk. .  ,100 
U.S.  Tst    &   Guar.  Cor., 

Ltd.,  Pref.  Stk loo 

Van  Dieman's 25 

Walker's  Prop.  Cor.,  Ltd.,| 

Guar.  I  Mt.  Deb.  Stk..  too 
Wstr.  Mort.&  Inv.,  Ltd  ,1 

Deb.Stk 


4i 


4|15| 

.  I     94 


too    lis 


10 
114 

90 

2 

1094 

llj 

14 

694 

691 


1044 
Ulj 

784 
18 

107 

904 


FINANCIAL-TRUSTS. 


20/ 
a/6 
'  4 


TOO 

64 
100 


Do.  Deb.  Stk.  Red  100 


11 


93 
6I4 
13 

24 
22 

274 
804 

94 

100 

2J 

104 

454 
124 

4 


98 
UOi 


107 
1 

734 

1334 

1004 

1C04 

99 

491 

23 

104 


6 

Afric  City  Prop.,  Ltd.. 

X 

6 

Do.     Cum.  Pref. 

I 

5 

Do.     ist  M.  Dbs.  ... 

100 

;62.7. 

5  Alliance  Invt.,  Ltd.,  Cm 

4i  p.  c.  Prefd 

100 

Do.     Defd         

4 

Do.     Deh.  Stk.  Red.. 

100 

5 

lAmrcn.  Invt.,  Ltd.,  Prfd 

jioo 

5 

'     Do.     Defd 

|IOO 

4 

Do.     Deb.  Stk.  Red... 

iioo 

2 

Army&  Navv  Invt., Ltd. 

5  p.c.  Prefd 

100 

— 

Do.     Defd.  St     

100 

4 

Do.     Deb.Stk 

100 

Atlas  Tiust.  Ltd.,  Cum. 

Pf.  Stk 

4 

Do.     4  p.c.  Perp.  Deb. 

Stk.  .r 

44 

Bankers'     Invest.,    Ltd., 

nm 

Do.     Defd 

100 

4 

Do.     Deb.Stk 

100 

3/ 

Brewery  &  Comml.  Inv., 

Ltd.,  j£io  Shs 

4 

British   Investment,  Ltd., 

100 
100 
100 

5 
4 

Do.     Defd 

Do.     Deb.  Stk 

6 

Brit.  Steam.  Invst.,  Ltd., 

Prefd       

100 

100 

Kiom 

Do.    Defd 

4* 

Do.     Perp.  Deb.  Stk  . . 

100 

j/3 

Car   Trust    Invst.,   Ltd., 

j^ioShs 

7J 

5 

4 

Do.     Pref.     

100 
100 

Do.     Deb.  Stk.,  1915.. 

4 

CInl.  Sec...  Ltd.,  Prefd.  .. 

100 

A 

Do.     Defd 

100 
100 

Consolidated,  L.,  C.  i  P. 

6 

Do.   5  p.c.  Cm.  2nd  do. 

100 

^ 

Do.   Defd 

100 
100 

44 

Do.   Deb.  Stk 

5 

Deb.  Sees.  Invst 

100 

A 

Do.  4P.c.  Cm.  Pf.Sk. 

100 

Edinburgh    Invest.,  Ltd., 

Cum.  Prefd.  Stk 

100 

5 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

100 

5 

Do.        Defd 

100 

4 

Do.       Deb.  Stk 

100 

5 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd ' 

100 

5 

Do.        Defd 

100 

4^ 

3as,  Water  &  Gen.  lnvt.,i 

Cum.  Prefd.  Stk 

100 

^ 

Do.        Defd.  Stk 

00 

4 

Do.        Deb.  Stk 

100 

5 

jen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

too 

*♦ 

Do.        Defd,  Stk 

00 

4 

Do.       Deb.  Stk 

00 

2/6 

5IobeTftIegph.&Tst. ,  Ltd.  ^ 

10 

6 

Do.              do.       Pref 

10 

4 

5ovt.  &  Genl.  Invt.,Ld.,| 

Prefd 1 

00 

oc 

3 
4 

Do.        Defd '■ 

3ovts.  Stk,  &  other  Sees.' 

Invt.,  Ltd..  Prefd 

00 

1 

Do,        Defd 

00 

4h 

Do.       Deb.  Stk 

00 

4 

Do.             do. 

00 

44 

juardian  Invt.,  Ltd.,  Pfd. 

00 

Do.               Defd. , 

00 

4 

Do.       Deb.  Stk.. 

00 

S 

ndian  &  Gen.  Inv.,  Lld.,i 

Cum.  Prefd i 

00 

s 

Do.       Defd 

00 

a\ 

Do.        Deb.  Stk 

00 

5 

ndu-st.&Gen.  Tst.,  Ltd., 

Unified    

00 

3k 

.    Po.       Detx  Stk.  Red  , 

00 

w 

103 
1204 
99 
115 

92 
20 

109 

854 

97J 

105 
314 

no 

71 

106 
1114 
1054 

122 
934 
117 

14 
104 
104 
1044 

614 

94 

72 

144 
IISJ 
1204 
1114 

106 

1174 

6041 

1154 
1354  i 


Financial  —Trusts  {continued)  :— 


Last 
Div. 


Name. 


4 
4 

6 

4 
S 

II 

4 
4 
4 

4 

3^ 
5 

3 

4 
4 
4 
4 
4 


A 


ii 


5 

»/ 
4 
5/ 

4 
isiu 

8/ 

7* 
44 

£s 

h 

£ti 

4 
5/ 

6 

.1 

t\ 

4 

«/« 

3 

ssio 

6 
5 

to/ 


44     Internal  Invt.,  Ltd.,  Cm. 

Prefd 

Do.       Defd. 
Do.       Deb.  Stk. 
Invest.    Tst.    Cor.     Ltd. 
Pfd. 

Do.  Defd. 

Do.     Deb.  Stk.  Red. 
Ldn.    Gen.    Invest.   Ltd., 
5  p.c.  Cum.  Prefd. 

Do.       Defd 

Ldn.  Scot.  Amer.  Ltd.  Pfd. 

Do.  Defd. 

Do.        Deb.  Stk. 

Ldn.  Tst., Ltd., Cum.  Prfd. 

Stk 

Do.         Defd.  Stk. 

Do.        Deb.  Stk.,  Red. 

Do.  Mt.  Deb.Stk., Red. 

Mercantile  Invt.  &  Gen. 

Ltd.,  Prefd 

Do.        Defd. 

Do.        Deb.  Stk. 

Merchants, Ltd., Pref.  Stk. 

Do.  Ord 

Do.  Deb.  Stk. 

Mexican  Cential  Ry.  Scrip 

4  p.c.  "A"  Deb.  Stk.. 

Do.  4  p.c.  "B"  do. 

Do.  4  p.c.  "A"  Scrip. 

Do.  4  p.c.  "B"  do 

Municipal,  Ltd.,  Prehi. .. 

Do.     Defd 

Do.     Debs 

Do.    Debs.  "B".... 

Do.     "C'Deb.  Stk. 

New     Investment,     Ltd. 

Ord ! 

Omnium  Invest., Ltd., Pfd. 

Do.       Defd 

Do.       Deb.  Stk. 
Railway  Deb.  Tst.   Ld., 

;£2o  Shs 

Do.       Debs..  Red. 

Do.      Deb.  Stk.    ign 

Do.  do         1927 

Railwaylnvs   Ltd   Prefd. 

Do  Defd 

Railway  Share   Trust  & 

Agency  "A" 

Do.       "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 
Ltd.,  Prefd.    . 

Do.        Defd 

Scot.  Invst.,  Ltd.,Pfd.Stk. 

Do.  Defd. . . 

Do.  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Sth. Africa  Gold  Tst.,  Ltd. 

Do.  Cii-n.  Pref. 

Do.    ist  Debs.,  Red. 

Stock  Conv.    &    Invest., 

Ltd.,  ilsShs 

Do.  do.    44  p.c.Cm.Pri'. 

Do.    Ldn.  &  N.  W.  tst. 

Charge  Pr-fd. 

Do        do.  2ndChgePrfd. 

Do.      do.   Defd.  Charge 

Do.    N.  East.  I  CheePfd. 

Stock  N.  East  Defd.  Chge 

Submarine  Cables    jioo 

U.S.  &  S.  .\mer.  Invest. 

Ltd.,  Prefd 

Do.  Defd 

Do.         Deb.  Stk.    . . . 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 

4 
5 


914' 
404  , 
102 

1094  I 
42   ' 

1094 
11 
154 

83 

394 

(94  1 

110 
103 


3/ 
2/4S 

If- 
12 

9 
5 

4 
1.4 

84 


6 

44 
44 

7/ 


106    I    18/6 


1134 

54 
119 

103j 
100} 


7/ 

44 

6 

5/ 


Alliance  &  Dublin  Con 

10  p.c.  Stand 

Do.        7  p.c.  Stand. . . 

Do.         Deb.  Stk 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

Bay  State  of  N.  Jrsy.  Sk. 

B'd.  Tst.  Bd..  Red.    .. 

Blackheath  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do.         New    

B*mmth.&  P.  Elec,  .. 
Do.      4J  Cum   Pref. 

Brentford  Cons 

Do.        New   .... 

Do.         Pref.    .... 

Do.         Deb.  Stk. 

Brighton  &   Hove   Gen. 

Cons.  Stk 

Do.  '*  A"Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs.' 

10  p.c.  Stand 

Do.         7  p.c.  Stand. . . 

Brush  Electl.  Enging.,L, 

Do.    6  p.c.  Pref.     .... 

Do.    Deb.  Stk 

Do,  2  Deb.  Stk,, Red, 
B.  Ayres  (New),  Ltd.  .. 
Do.  Deb.Stk,, Rd.  .. 
CagIiariGasitWtr.,Ltd, 
Calcutta  Electric  Supply 
Cape  Town  &  Dist.  Gas 
Light  &.  Coke,  Ltd. 

Do.     Pref.   

Do.     I  Mt.  Debs.  1910 

Charing  Cross  &  Strand 

Etec.  Sup.,  Ltd 


100 
100 
100 
100 

100 
100 


16 

lOZ 
874 


II 


11 

2774 
2174 

1421 
128 

^^ 
47 


10 

U 

10 

21 

2 

U 

a 

'^k 

JOO 

112 

100 

102i 

10 

liH 

ICO 

101 

30 

4 

^ 

10 

131 
"J 

10 

50 

57 

5 

104 

\  1899. 
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Gas  and  Electric  IcanHnual):— 


Nams, 


i  I 


Charing  Cros«  &  Strand 

I:lec.  Sup.,  I,d.,Cin.Pf. 
Chelsta  Elec.  Sup.,  Ltd. 

Do.  Del).  Stk.,  Red. 
Chic.Edis'nCo.iMt.,Rd. 
CilyofLdn.  KIcc.Lht.jL. 

Do.     Cum.  Prcf.    .... 

Do.     Deb.  .Stk.,  Red. 
Commercial,  Cons 

Do.     New  

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  llrush 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref, 

Crystal  Pal.   Dist.  Ord. 

5  P-c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.    Ord. 

Do.      .^Jp.c.  Max. 

Do.      iCons.  Pref.  .... 

Do.      3  p.c.  Deb.  Stk, 

Hong  Kong  Sc  China,  Ld. 

House    to    House  Elec. 

Light  Sup.,  Ltd.     .. 

Do.  Cuin.  Pref.  .... 
Imperial  Continental     . . 

Do.  Deb.  Stk.,  Red  .. 
Ldn.  Elec.  Sup.  L 

Do.     6  p.c.  Pref     .... 

Do.     4  p.c.    1  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup., Ltd. 

Do 

Do.  I  Mt.  Deb.  Stk. 
Metro,  of  Melbrne.  Dbs. 
i9o8>i3 
Metro,  of  Meibrne.  Dbs. 
1918-22-4 
Monte  Video,  Ltd.  . . 
Newcastle-upon-Tyne 

Do.  3J  p.c.  Deb.  Stk. 
Notting  Hdl  Elec.  Ltg., 

Ltd 

Oriental,  Ltd 

Do.        New    .. 

Do.         do 1879 

Ottoman,  Ltd.  . . 
Oxford  Elec,  Lim, 
Primitiva  Gas  of  Buenos 

Ayres,   ist  Deb. 
River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk 
River  Plate  Gas,  Ltd.    .. 

Do.      Debs 

Roya!  Elec.  of  Montreal 

Do.        I  Mt.  Deb.    . . 

St.  James'    &  Pall  Mall 

Elec.  Light,  Ltd.   . . 

Do.     Pref.   

San  Paulo,  Ltd 

Sth.Liln.  Elec.  Sup.,  Ld. 
South  Metropolitan  .... 

Do      3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &C.,  "A" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  jo  p.c.  Stan. 

Do.      Perp.  Db.  Stk. 

Wstmnstr.  Elec.Sup.,Ld. 


5 

5 

100 

$1000 

10 

10 

100 

100 

100 

100 

100 

100 


IIJ 

110 
16 
14 

12f>i 
3161 
247S 
14Si 
189t 
184 


10 

lU 

10 

m 

100 

142} 

100 

s 

6 

10 
74 

^ 

100 

lOb 

100 

96* 

100 

127 

100 

lUO 

10 

14 

100  144 


nj 

118 
141 


INSURANCE 


I 


30. 
4/ 

111 

7/6 

6/ 
15/ 

5/6 
8/ 

1/6 

13/6 

9td. 

9/ 
■/9 

4 


Alliance,  j^ao  Shs 

Alliance,    Mar.,  &  Gen., 

Ld.,  jC^oo  Shs 

Atlas,  iCso  Shs 

British&  Kor.Marine.Ld., 

£20  Shs 

British   Law   Fire,   Ltd., 

I     j£ioShs 

i Clerical,    Med.,    &   Gen. 

I     Life  £75  Shs 

Commercial  Union,  Ltd., 

;fi5oShs 

Do.  "\V.  ofEn«"Tcr. 

Deb.  Stk 

County  Fire,  ;Cioo  Shs.  . . 

Eagle,  ;{;5  Shs  

Kmployrs' Liability,  Ltd., 

£jQ  Shs 

Equity  &  Law,  ;£too  Shs. 
General  Life,  ;^ioo  Shs.. . 
Guardian,  Ld.,  ;Cio  Shs. 
Imperial,  Ltd.,  ,j{|2o  Shs. . 
Imperial  Life,  £20  Shs.  . . 
;  Indemnity  Nlutual  Mar. 

I     Ltd.,  /isShs , 

Lancashire,  ;^2o  Shs.  ..., 
jLaw  Acc.&Contin.,  Ltd., 

I     jCsShs 

:Law  Fire,  ;£rooShs 

Law  Gu.ir.  &  Trust,  Ltd. 

jCto  Shs 

Law  Life,  ,£1  j  Shs. 

LawUn.S  Crown  j£ioShs 
Do.     Deb.  Stk.,  1942.. 


44/ 


100 ,1061 
80  207; 
.0/ 


( 

17J 
2J' 

12/       61 

too   108} 


lii6urance  iconttHueif): — 


tut 
Dn. 


Hit 
9d. 
22/ 

:o/ 
35/ 

8/ 

j/6 

>/ 

6/ 

10/ 

»/ 
1/6 

20/ 

40/ 
60/ 

to/ 

2/ 

2/6 

•/ 
2/6 

2V 
5/ 
1/6 
10 

30/ 
4/6 
3/9 

6/ 

10/ 

3/6 

20/ 


Name. 


Legal  ft  General,  ZsoShs. 
Lion  Fire,  Ltd.,  ^8}  Shs. 
Liverpool    &    London  & 

Globe,  Stk 

Do.      Cilobe  £\  Ann  . . 

London,  ^25  .Shs 

Lond.&Lanc.  Fire,yl25Sbs 
Lond.  &Lanc.Life,;^25Shi 
Lond.  &  Prov.  Mar.,  Ld., 

/Jio  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,  j£5  Shs. 

Marine,  Ltd.,  £2^  Shs.  ,. 
Maritime,  Ltd.,  ^loShs. 
Merc.  Mar.,  Ld.,/ioShs. 
N.  Brit.  &  Merc,  ;C25Sb5. 
Northern,  ^100  Shs.  . 
Norwich      Union      F; 

;£ioo  Shs 

Ocean  Acc.&  Guar., fy.pd. 

Do.  £^  Shs 

Ocean,  Marine,  Ltd.  . 
Palatine,  j^io  Shs.   ... 

Pelican,  ;iio  Shs 

Phoenix,  ^^50  Shs 

Railway  Pssngrs.  ,;^ioShs. 
Rock  Life,  £$  Shs. . . . 

Royal  Exchange 

Royal,  ;£2o  Shs 

Sun,  ;^ioShs 

Sun  Life,  ,^10  Shs.  . . . 
Thames  &  Mrsey.  Marine, 

Ltd.,  £-20  Shs 

Union,  £10  Shs 

Union  Marine,  £20  Shs. . 
Universal  Life,  ;^ioo  Shs. 
World  Marine  £$  Shs. . . 


11 

43 
4i 
23 

39! 

80 

122i 
23 

I' 

40 
9 

*i 
S50 
51 
11 
l!i 

'^ 

u 


ShlppiDg  ifiontiniud)', — 


Last 
Div. 


Name. 


5 

\k 

3I/ 
3/6 

a/6 
>4/ 
7/ 


P.&O.  Steam,  Cum.  Prefd.  loo 

Do.     Defd 100 

Do.     Deb.  Stk too 

Richelieu&  Onl.,  m  Ml.  loo 

Royal  Mail.  ;£ioo  Shs. ....  I  60 

Shaw.  Sav..  &  Alb.,  Ltd., 

"A"  Pref.  

Do.    "B"Ord 

Union  Steam,  Ltd 

Do.    Newj£2oShi.  .,,, 
Do.     Deb.  Stk.,  Red.  .. 

Unionof  N.Z.,Ltd 

Do.    4p.c.  Db.  Sk 

Wil!on'(l&  Fur.-Ley.C.Pf. 


148 
232i 
115 
100 
50 

s» 

19 
8 
104 
9 
99 
"1 


TELEGRAPHS  AND  TELEPHONES. 


IRON,  COAL,  AND  STEBU 


9/ 

4/2I 
28/1 

w 

6/ 
22/6 

It/ 

5/ 

uie 

,16 

i 

35/ 

6/ 

to/ 

7id. 

2/6 

.0/ 


3/ 

a/=i'! 

5 

5 


12/ 
5 
5/ 
5 
5 
4 


Barrow  Hxm.  Steel,  Ltd. 

Do.  6  p.c.  2nd  Pref. . . 
Bell  Bros.,  L.,  6p.c.  C.P. 

Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  ,. 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.     /Sllab 

Brown,  J.   &   Co.,    Ltd., 

;^20  Shs 

ConsettIron,Ld.,;£ioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  jC^j  Shs.  .. 
GeneralMining  Assn.,  Ld. 
Harvey   Steel  Co.   ofGt. 

Britain,  Ltd 

LehighV. CoaliMt.  5p.c. 

Guar.  Gd.  Cp.  Bds 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

NewSharlstonColl.,L.Pf. 
Nw.Vancvr.Coal&Ld.,L. 
North's  Navigation  Coll. 

(1S89)  Ltd 

Do.  10  p.c.  Cum.  Pref. 
Pease  &  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd 

Do        New,  £s  Sh.s.  .. 

Do.  Mt.  Debs.,  Red. 
Shelton  Irn.,  Stl.  &  Cl.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c.  2  Mt.Dbs  R. 
Sth.  HetlonCoal,  Ltd 

Do.     5  p.c.  Pref. 
Vickers  &  Maxim,  Ltd  .. 

Do.     Pref. 

Do.    5  p.c.  Prfd    Stk. 

Do.    ist  Mt.Db.Sk.Rd. 


o  [  IJl 
TOO   106 

20^ 
m 


2» 

101 
92i 


t62i 


TOO  loot 

TOO     lOOi 

18 
12 
5J 
U 

too  il31i 
TOO   107 


18 
115 

99i 


SHIPPING. 


14/ 

5/ 
6 
5 
.2/ 

6 

«/ 
71 
3/6 

5/ 
5/ 

17/ 
7/ 
4/6 

4 

to/ 

6/4 1 

4 
5/ 


African  Steam  Ship,  Fully- 
paid  

Amazon  .Steam  Nav.,  Ltd. 
Brit.  &  Col.  Steam  L.C.Pf. 

Do.     ist  Mt.  Dbs 

Ca.stleMail,  Ld.,  ;£2oShs. 

Do.  Tst  Deb.  Stk.,  Red. 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     j£2oShs 

Furness,Withy,5  p.c.C.Pf. 

Do.  I  Mt.  Dbs..  Red. 
General  Steam    

Do.     5  p.c.  Pref.,  1874.. 

Do.  5p.c.  Pref.,  1877.. 
Leyland&  Co.,  Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

Do.  ti  p.c.  Cum.  Pre-Pf. 

Do.  ist  Mt.  Dbs.,  Red. 
Mercantile  Steam,  Ltd.  .. 
New  Zealand  Ship. ,  Ltd., 

Do,  Deb.  Stk.,  Red. .. 
Orient  Steam.  Ltd 


30  18i 
i2i  10 
10  '  lOi 

TOO     101 

20     17} 

TOO     101 

to  !  lu 

20     lU 
lo  ;    4) 

10  '  10 
too   1U8 

■5!    I* 


15 
101 
10- 


100  loe 
3 


5 

ts/ 
30/ 
18/ 

3/ 

5 

1/. 


ijd. 

8/ 
10/ 
3/ 
5/ 

fi 

li 

4 
6/6 


5 

4 
5 

5 

4 
4 

37/6 

6 

3/ 
6/ 
6/ 

3/6 

4^1 

tl 
61 
5 
5 


4 
5/ 

4 
2/6 


African  Direct ,  Ltd. ,  Mort.  | 
Debs. ,  Red loo 

Amazon  Telegraph,  Ltd.     lo 
Do.         Debs.  Red. . .  loo 

Anglo-American,  Ltd.  . .  too 
Do.  6  p.c.  Prefd.  Ord. . . !  loo 
Do.  Dcfd.Ord iioo 

Brazilian  Submarine,  Ltd.  I  lo 
Do.  Debs  ,  a  Series-, .. 

Chili  Telephone,  Ltd 

Comcial.  Cable,  $100  Shs. 
Do.  Stg.  500-yr.  Deb. 
Stk.  Red 

Consd.  Telephone  Constr. , 
&c.,  Ltd 10/ 

Cuba  Submarine,  Ltd.  ..j  xo 
Do.  10  p.c.  Pref. lo 

Direct  Spanish,  Ltd |     5 

Do.  10  p.c.  Cum.  Pref..i     5 

Direct  U.S.  Cable,  Ltd...!  20 

Direct  W.  India,  L.,  Dbs.!  100 

Eastern,  Ltd i  100 

Do.  Prcf.  Stk Iioo 

Do.  Mt.  Deb.  Sik.,Red.iioo 

Eastern  Exten.,  Aus.,  &, 
China,  Ltd |  10 

Do.  (Aus.Gov.  Sub.)Deb.,i 

Red 100 

Do.        do.      Bearer  . .  100 
Do.     Mort.  Deb.  Stk...  i  100 

Eastn.  &  S.  Afric,  Ltd.,! 

Mort.  Deb 19001100 

Do.        Bearer [  100 

Do.  Mort.  Debs.  ..1909  too 
Do.  Mort.  Debs.  (Maur.! 
Subsidy) ;  25 

Grt.  Nthn. Copenhagen... !  10 

Halifax  and  Ber.,  L^.,  1st, 
Mt.  Dbs 100 

Indo-European,  Ltd ,  25 

London  Platino- Brazilian,! 
Ltd.,  Debs 19041100 

National  Telephone,  Ltd.  5 
Do.  Cum.  1  Pref.  . . . . ,  10 
Do.  Cum.  2  Pref.  . . . . !  10 
Do.  Non-Cum.  3  Pref. 
Do.  Deb.  Stk.,  Red.   .. 

Oriental  Telephone,  Ltd. 

Pac.&  Euro.Tlg.Dbs.,Rd.  100 

Reuter's,  Ltd !     8 

Un.Riv.  Plate Telph., Ltd.:  5 
Do.  Deb.  Stk.,  Red.   ..  100 

West  African  Telg.,  Ltd. 
5p.c.Mt.Debs.,R«J '100 

W.  Coast  of  .\merica,  Ltd.  aj 
Do.  Dbs 100 

Westerns  Brazilian,  Ltd.  i  — 
Do.  Deb.  Stk.,  Red.  ..too 

W.  I  ndia  &  Panama,  Ltd..  i   10 

Do.  Cum.  1  Prcf. [  10 

Do.  Cum.  2  Pref. 10 

Do.  Debs.,  Red 100 

West.  Union,  6  p.c.  Stg. 
Bds.,  Rd 100 


'51 


■I  5 ' 

too 


TRAMWAYS  AND  OMNIBUS. 


4/ 

8/ 
S 

13/ 

6 

'IH 


Anglo-Argentine,  Ltd 

Do.    Deb.  Stk 

Barcelona,  Ltd 

Do.     Deb.,  Red 

Do.  do 

Belfast  Street  Trams 

JBIackpl.  &  Fltwd.  Tram., 

j^io  Shs 

I  Brisbane  5  p.  c.  Red 

British  Elec.  Trac.,  Ltd.. 

Do.  6  p.c.  Cum.  Pf.    . . 

Do.  5  p.c.  Perp.  Deb. 
B.  .^yres  &  Belg.  Tram., 

Ltd.,  6  p.<:.  Cum.  Pref. 

Do.     Cunw  Pref.  "  B  " 
I    Do.    I  Oeb  Stic 


109| 


Tfamwmyt  and  Omoibiu  IctrntimmtJi  :— 


105         _ 


Lut 
Dir. 

Namb. 

i 

i 

^ 

B.  AyrcLGd.  Nat-.Lld., 

6  p.c  I  Deb.  Bds.,  Red. 

100 

m 

sk 

Do.    Prcf.  Delia.,  Red. 

ICO 

w 

Calcutta,Lid    

10 

H 

— 

Canhagena  &  Herr.,  Ltd. 

10 

7 

5 

Do.    Deb,  Red 

100 

80 

S 

City   of   Bliam.  Tram*.. 
Ltd.,  5  p.c.  Com.  Pret 

% 

5) 

,1b 

Do.  1  Mort.  DetM.,Rd. 

GtyofB.  Ayre.,Ltd.... 

Do.    Ext.  ^sShL  .... 

100 

lOB^ 

5 

1 

II 

6 

Do.    Deb.  Stk     

100 

140 

5</ 

Co<ta  Rica  Elec.  Tram., 

Ld.,  5  p.c.  iftt  Debt... 
Edinburgh  Street  Tram. . 



80 

/to 

1 

24 

./9 
7/6 

Gtaagow  Tram.  &  Omni. 

Lta.,;£9Sh. 

Imperial,  l.td 

Lond.,  Depcfd,  &  Green- 

8 

6 

^ 

^l 

wich,  Prefd 

5 

A 

nil 

Do.    Defd 

5 
too 

1 

M 

Lond.  Gen.  OmnL,  Ltd. . . 
Do.     Deb     Red. 

210 

4 

100 

not 

4/6 

London  Bfoad  Car 

6 

10} 

4 

Do.  Red.iMt.Deb.Stk. 

100 

m 

5 

London  St.  RIy.  (Pro»., 

Ont.),  Mt.  Debe 

100 

107 

3/6 

London  St.  Traoia. 

1) 

s 

Lynn    &    Boatoo    i    Ut. 

llii 

s 

Milwaukee    Elec    Coos. 

Mt » 

tooo 

Uli 

s 

Minneapolis    St.  i  Coos. 

Mt • 

1000 

105 

5 

Montreal  St.  Dbs.,  1908.. 

100 

loe 

4t 

Do.     Debs.,  ig23 

100 

loe 

New  General  Traction  . . 

s 

♦ 

6 

Do.     Cum.  Pref. 

S 

*» 

V* 

Nth.  Metropoliun 

8 

10 

i/oi 

Nth.  Staffords.,  Ltd 

6 

— 

Potteries  Elec.  Trac,  L., 

Ord 

xo 

m 

• 

Do.        5  p.c.  Cm.  Prf. 

10 

1/ 

Provincial,  Ltd 

10 

7 

6/ 

Do.    Cum.  Pref. 

10 

m 

s/ 

South  London 

10 

H 

8/ 

Sunderland,  Ltd 

10 

6 

2?6* 

Toronto  i  Mt.,  Red 

too 

loe 

Tramways   Union,  Ltd.. 

Do.    Deb.,  Red 

Do.  "B-bbs.    

s 

» 

u 

100 

103 

5 

too 

1U3 

a/6 

Vienna  General  Omnibus. 

S 

i 

5 

Do.     5  p.c.   Mt.   Deb., 

Red.    ..    

lUll 

4/ 

Wolverhampton ,  Ltd .... 

so 

WATER  WORKS. 


lAntwerp,  Ltd ""^ 

ICape  Town  District,  Ltd.      5  L  ' 

IChelsea  100  B17 

I     Do.       Pref.Stk.   Iioo    168 

Do.      Pref.  Stk,  1875-   '"oo    1* 

Do.      Deb.  Stk.   100   157 

City  St.  Petersburg,  Ltd.    u     M) 

Colne  Valley it.     1" 

Do.         Deb. Stock.. Iioo  |1S3 

Consol.  of  Rosar.,  Ltd.,  4         ,  

p.c  I  Deb.  Stk.,  Red...  100  j  ffi 

E.ist  London 100  822 

Do.      Deb.  Stk. ■<»  ^ 

'      Do.     Deb.  Stk.,  Red.|ioo  jlOB 
Grand  Junction   **-^'*  ..  5o\  iiti 

Do.  ''b"  »5/  "7 

Do.  "C-(.Max.7jp.e)  35  I  M 
Do.  "D"(Max.  7p.c>   50  ,,f6. 

Do.  D^.  Stock  '<»   '52J 

Johannesburg  5  p.c  Dha.  100  '97* 

Kent    100  3M* 

Do.  Newaiax.  7  p.c).  too  'Zm 

Kimberler,  Ltd '    7     ^ 

Do.      Debs.,  Red too   1084 

Do.  Deb.  Stk.,  Red..  100  lOM 
Lambeth  (Max.  10  p.c)..  100  3004 
Do.max.7jp.c),5o&35   -   2274 

Do.  Deb.  Stock too    157J 

Do.  Red.  Deb.  Stock  . .  100  105 

Montevideo,  Ltd ao     16 

Do.         I  Deb.  Stk..  100   106* 
Do.         3  Deb.  Stk..  100   102} 

New  River  New too   432* 

Do.    Deb.  Stk 100   1391 

Do.    Deb.  Stk."  B"  100   139J 

Seville,  Ud. 1  ao     10 

Southend  "  Add  I.' Ord. . . 


Southwark  and  Vauxhall .  loo  , 

I    Do.    "D"  Shares too' 

I     Do.     Pref.Stock 100 

I     Do.     "A"  Deb.  Stock  iioo  I 
Staines  Re«virs   Jl.  Corn. 
:    Gua.  Deb.  Stk.,  Red. 

Taianaca,  Ltd. 

I WeM  Middlesex  

!  '  Do.  Deb.  Sik.  1 

Do  Deb.  Stk 
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Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 

Shares  £^  each    except  where  otherwise  stated 
Australian. 


FOREIGN    RAILWAYS. 


an 

M§ 

S-gl 

_a.J 

a: 

6/ 

4 

23/ 
li 
ij 

15/ 


28/6 

2       I 

« 
12/ 


li 

7/9 

4J 

28 

3i 
"i 
i63 

4? 
6i 
3lti 
6& 

23?  ■ 

.oj 

Li 

3i  I 
-J 


5* 

=/3 


Name.  .S  g     o 

"       2 

Aladdin J  —  A 

Associated    9w+   T& 

Do.      Southern 5/6 

BrownUill  Extended 3?   -   J 

Burbank's  Birthday iS 

Chaffers,  4/ 23/6+  2/ 

Croesus  S.  United,  18/ ij  +  Aj 

E.  Murchison     iS  —  i 

Golden  Arrow    3  —  1/9 

Golden     Horseshoe     New 

Shares  13!  —  i 

Golden  Link    2 

Great  Boulder,  2/ 28/6-  1/ 

Do.         Main  Reef,  10/  j  S  -  i 
Do.        Perseverance     gi 

Do.        South iS 

HainauU i| 

Hampton  Plains . ._ | 

Hannan's  Brownhill iij  —  i 

Hannan' .  Oroya 2^ 

Do.    Proprietary  ....11/6 


i  a 

it 

D 

V 

i  M 

•— ^ 

2 

y 

1 

1. 

Name 


"I 
'  98; 

ii 
1 1* 

ii : 

i 


7/3 

i^ 

;7/3, 

32 

i  I 


Hannan's  Star    2     —   -^ 

Ivanhoe,  Gold  Corp...  i.  ..ii-^ 
KalgurliMt.&IronKing.iS/  i 

Kalgurii    9I  —  i 

Lady  Shenton 2^  +   -^ 

Lake  View  Cons     aoj  +  | 

Do.        Extended §  —  A^ 

Do.        South 1^-  A 

London  &  Globe  Finance  22/  +  1/3 
London&W. A. Exploration  li  —  j 
Do.         Investment    . .     i 

North  Boulder,  10/    -^ 

North  Kalgurii  i^-  ^ 

Northern  Territories    ....     i   +  i 

Peak  Hill 7i 

South  Kalgurii    4A 

W.  A.  Goldfields    23 

W.  A.  Joint  Slock  &  Loan 

&  General  Finance 8/+   1/9 

W.  A.  Market  Trust 8/+   1/9 

White  Feather  Reward    . .     ^ 


South  African. 


Angelo 7S  +  i  1 

Aurora  West    i3  +   1^ 

Bantjes li  +   -^ h 

Barrett,  lo/ 7/9    +    /3 

Bonanza    4S  +  k  \ 

Buffelsdoorn  (new  shares)     i     +    ^p 
City  and  Suburban,  ,£4    ..6     +  i  I 

Comet  (New) 3*  +   S  1 

Con.  Deep  Level    ....    i§  j 

Crown  Deep    n     —   J  i 

Crown  Reef 17^  +  I  \: 

Be  IVers,  £5 28g  +   H  '■ 

Drieruntein si  +  i 

Durban  Roodepoort 6J  i  1 

Do.  Deep    3J  1 

East  Rand 7     +f| 

Ferreira    24^  +  J  1 

Geldenhuis  Deep   11 

Do.  Estate  . . . .-  8^ 

George  Goch    2f  + 

Ginsberg 3I 

Glencairn 2     + 

Griqualand  West   8 

Henry  Nourse    B\  +   ; 

Heriot   yj  +   1 

Jagersfontein n\  +  : 

Jubilee 6h  +   : 

Jumpers    5J  +   ; 

Kleinfontein    ^1''"    ' 

Knight's si  +  1 

Lanca.ster 3^  +  : 

Langlaagte  Estate 3^  + 

Lislwn-Berlyn 2/3 


^ 


May  Consolidated. . 
Meyer  and  Charlton 

Modderfontein    1 13 

New  Bultfontein    fe 

New  Primrose 4S 

Nigel 3I 

Nigel  Deep i^s 

North  Randfontein   2^ 

Nourse  Deep 5| 

Porges-Randfontein iS 

Rand  Mines    41! 

Randfontein    3 

Rietfontein i  ,^ 

Robinson  Deep itj 

Do.       Gold,  £s   io3 

Do.       Randfontein....   ig 
Roodepoort  Central  Deep    sJ 

Rose  Deep 10 

Salisbury 2S 

Sheba    ij 

Simmer  and  Jack,  ;£5   ....    6/^ 

Transvaal  Gold 1 3 

Treasury      5! 

United  Roodepoort 4§ 

Van  Ryn 3% 

Village  Main  Reef 9I 

Vogelstruis i§ 

Do.       Deep  i  ^j 

Wemmer 13J 

West  Rand i 

Woihuter,  £^ 4^ 

Worcester     3  j 


+  1 

+  s 

+  A 

+  i. 

+  i 

+  i 

-  i 


+  i 

-  i 

+  i 

+  If 

+  J 

+  ^i 

+  1 

+  J 


Land  Exploration  and  Rhodesian, 


33 

J 

J  J- 

ail 


•  2/6 
loj 

10/ 
9/ 

20/9 

13/6 


5 

s 

n/ 

2it 

•I 
8 
3l 

k 


Anglo-French  Ex 3J  + 

Barnato  Consolidated   ....  i^  + 

Bechuanaland  Ex ^ 

Chartered  B.S.A 3!  + 

Clark's  Cons i 

Colenbrander ij 

Cons.  Goldfields 7^  + 

Do.  Pref.  ....23/    -] 

Exploration     2^ 

Geelong    4 

Henderson's  Est.    ^ 

Johannesburg  Con.  In.     ..  ij  — 

Do.  Water    ....      -^,t 

Mashonaland  Agency 2     — 


i 

I 

A 

^i 

2i'j 

i?r 

1        I 

I* 

lil 

S 

1 

I,' 

!  Stir 

I 

J. 

r   i| 

i 

nil 

Mashonaland  Central 

1 

Matabele  Gold  Reefs  New 

54  -  § 

2\h+     A 

Oceana  Consolidated    

I 

Rezende  

li     -     g 

Rhodesia,  Ltd 

\itt 

Do.           Exploration 

Do.            Goldfields 

16  +  * 

S.  A.  Gold  Trust   

si  +  J 

Tati  Concessions    

li  +  * 

Transvaal  Development  . . 

6  -  -ir 

United  Rhodesia 

8 

WiUoughljy 

i^+  4 

Zamliesia  Explor 

iA+  & 

Miscellaneous. 


Alamillos,  £2 S  ji   3 

Anaconda.  $25 iiS   +   ^112/6 

Balaghat,  fully  paid 12/6+2/6  !    si 

Brilliant,  i;2   9I6  +  /6      sh 

Do.      St.  George's 3^+  J      7^ 

British  America  Corp 21/6  1/3 

British  Broken  Hill 14/  5/ 

Broken  Hill  Proprietary. .  2^^  4/6 

Do.  Block  io;tio,;£g/i3pd  4  33 

Cape  Copper.  £2 4i  "*-   uf     3^ 

Ch.Tmpion  Reef,  los 5J  +   ^j  3^ 

Chillagoe  Mining  &  Ry...   i|  —   tV  i  4i 

Copiapo.  ;£2 3^  +  i  j    44i 

Coromandel    iia-+  i  1 1  ^\k 

Day  Dawn  Block 10/6  +  /6: 1  — 

Frontino  &  Bolivia 2^  i    iw 

HallMines    fi  16/ 

LibioIa,/5 I?  I'  8 

Linares,  ^3    8  h   li 

Mason  &  Barry,  ,^2 2^  !    7 

Mountain  Copper,  j£5 76   ■*"   S       2! 

Mount  Lyell, /;3 9^   +   4    7/6 


Mount  Lyell,  North 3 

Mount  Lyell,  South 13/ 

Mount  Morgan,  17s.  6d...   5-^ 

Mysore,  los 5S  +   J 

Mysore  Goldfields  18/ 7/6  +  /6 

Do.     Reefs,  19/     1/ 

Do.     West,  17/6   8/6  +3/ 

Do.     Wynaad.  17/6....  8/b  +3/ 

Namaqua,  ;£2    4     +J 

Nundydroog 3 J 

Ooregum 3  w  —   i, 

Do.       Pref. 4^ 

RioTinto  £s    46^ 

Do.       Pref.  ;£      el 

Do.    4  percent.  Bonds  102 

St.  John  del  Rey i  fe 

Taitipu s/6 

Tharsis,  £2     8 

Tolima  "  A,"  ;^5   if 

Waihi  7 

Waitekaui-i 2  t'^  - 

Woodstock  (N.Z.)    g  - 


+  ii 


Messrs.  EUes  Hill  &  Co.,  chartered  accountants,  have  taken  Mr.  Ernest  Booth- 
royd  and  Mr.  T.  Alexander  Fox  into  partnership.  The  style  of  the  firm  will  be 
Elles  Hill,  Boothroyd  &  Co. 

The  offices  of  the  Lyme  Regis  Cement  Company,  Limited,  have  been  removed  to 
18-19,  Great  Si.  Helen's,  E.G. 

Warrants  for  interest  due  on  the  7th  instant  on  the  3J  and  4  per  cent,  debentures 
of  Hoare  &  Co.,  Limited,  have  been  posted. 

The  numbers  are  published  of  the  bonds  of  the  Auckland  Harbour  Baard  6  per 
cent,  loan,  which  have  been  drawn  at  the  Bank  of  New  Zealand  for  payment  on 
January  10,  igco. 


GROSS    TRAFFIC    FOR     WEEK. 


Week 
ending 


Amount. 


In.  or  Dec. 
upon  1898. 


GROS.S  TRAFFIC   TO    DATE. 


In.  or  Dec. 
I  upon  1898. 


Antofagasta  (Chili)  and 

£      1 

{. 

£      1         £ 

Bolivia 

Feb.  28* 

$530,000 

+$178,000 

2{ 

$i,i4t,ooo|+ $485,000 

Argentine  Gt.  Western 

June  30 

8,989 

+ 

2,82s 

« 

419,089  +      85,935. 

Bahiaand  San  Francisco 

„    lot 

5.440 

+ 

276 

« 

Bahia  Blanca  and  N.W. 

July    I 

609 

+ 

226 

5 

39,263  +        2,370 

Buenos  Ayres  &  Pacific 

..      I 

10,802 

+ 

4,172 

« 

483,479!+    122,939. 

Buenos  Ayres  &  Rosario 

.1      I 

15,646 

+ 

4,903 

26 

482,962+      62,831 

Buenos  Ayres  Gt.  Sthn. 
Do.        Ensenada  Sec. 

»>      2 

28,972 

+ 

6,554 

§ 

1,820,257,+    297,502 

i>      2 

4.134 

+ 

1,490 

§ 

184,1781+      20,231 

Buenos  Ayres  Western . . 

It      2 

I3,56i|  + 

5,05' 

S 

785.5741+    168,834 

Central  Argentine         ..1     ,,      i 

24,277;  + 

11,862 

26 

685,7201+    152,892 

Central  Bahia     . . 

Mar.  31* 

$105,707 

_ 

$43,510 

3J 

$285,1511- $140,424 

C.  Uruguay  of  Mte.  Vid. 
Do.     Eastern  Ex... 

July    I 

5.043 

+ 

1.557 

« 

317.448 

+      13,382 

»       I 

883 

+ 

454 

S 

73,853 

+        8,424 

Do.     Northern  Ex. 

n        X 

57' 

+ 

26. 

» 

32,313 

1,6 

Cordoba  and  Rosario  . . 

June  25 

3>235|  + 

1,760 

§ 

151,435 

+      43,890 

Cordoba  Central 

»    25 

2,325'  + 

630 

2C 

53,570 

+      '2,750 

Do.     Northern  Ex. 

..    25 

4.650;  + 

15 

25 

104,66; 

+      '3.725 

Costa  Rica 

July    1 

3.5" 

+ 

1,156 

26 

128,406 

-      '4,'28 

East  Argentine  .. 

May    7 

78. 

— 

121 

18 

12,402 

2,303 

Entre  Rios 

July    I 

1,627 

+ 

939 

52 

99,820 

+      '7,529 

Inter  Oceanic  of  Mexico 

M            I 

170,20a 

+ 

$3,'9o 

9 

$3,622,360 

+  $539,'5r 

La  Guaira  and  Caracas 

June    3 

'.379 

822 

22 

34,452 

—      11,360 

Leopoldina 

July     I 

9,141 

— 

734 

26 

219,916 

-      29.434 

Manila 

an.  28 

*20,59i 

+ 

$2,8i4 

4 

$85,233 

+   $14,388 

Mexican 

uly     I 
une3o 

$85,400  + 

$8,500 

26 

$2,325,900 

+  $239,700 

Mexican  Central 

»395,ooo;  + 

$96,000 

26 

$7,264,372!+ $630,432 

Mexican  National 

»    30 

•i52i9S9l  + 

$1,582 

25 

$3,231,3761+ $433,007 

Mexican  Southern 

,.    30 

$19,930  + 

$3,439 

II 

$202,881 

+    $41,736 

Minasand  Rio  ., 

Apl.  30* 

ml.t4i,966  —  ml.1,831 

lot 

ml.1516374 

-  mi38697 

N.  W.  Argentine 

July    I 

2,438 

+ 

852 

26 

27,314 

-        2,836 

Nitrate 

June  3ot 

22,312 

+ 

8,996 

25 

234,688 

+     46,536 

Ottoman  . . 

„    24 

3.723 

— 

6ro 

25 

84,894 

-      23,084 

Recife  &  San  Francisco 

May  27 

2,853 

— 

1,075 

21 

83,630 

-      li,7'3 

San  Paulo 

,»    28t 

16,879 

+ 

3.233 

21 

194,977 

+      15,262 

Santa  F6  and  Cordova 

July    I 

2,893 

+ 

1,887 

« 

134.606 

+     43.9'o 

Utd.  Rys.  of  the  Havana 

1)      I 

3,852 

+ 

5,837 

26 

199,244 

+      71,808 

Western  of  Havana 

..      I 

5,210 

+ 

3,760 

52 

141,700 

T      52.0'S 

West  Flanders  .. 

t>      2 

2,47« 

678 

25 

64,821 

688 

For  month  ended. 


t  For  fortnight  ended. 
$  From  July  i,  1808. 

INDIAN  RAILWAYS. 


J   Monthly  reiurns. 


GROSS   TRAFFIC    FOR  WEEK. 


GROSS   TRAFFIC    TO   DATE. 


Amount. 


I  In.  or  Dec. 
on  1898. 


o  Z 


In.  or  Dec 

on  1898. 


Bengal  Nagpur 
Bengals  N.-W. 
B'rab'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian    .. 
Sthrn.    Mahratta 


+  Rs.4.39.148 

+  Rs.4.69.676 

j£i3.483 

-  ;£4,C-00 
-Rs.4.43.1186 

-  Rs.  1.39. 800 
+  Rs.65.ooo 
+  ;£30,633 
+  Rs.3. 10.308 

£ll,79^ 

-  Rs.  1.10.401 
-^s.  4.03.464 


t  For  thirteen  day: 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 

GROSS 

TRAFFIC   FOR  WEEK. 

Gloss  TKAFFIC  TO   DATS. 

NAME. 

Period 
Ending. 

Amount. 

In.  or  Dec. 

on  1898. 

■SJ5 
dS 

S5S 

A— '-'rigr 

dols.    .        dols. 

dots.              dols. 

Baltimore  &  Ohio  S.W. 

Tune  30 

177,859+     28,035 

52 

6,804,743  -     16.851 

Canadian  P..icific 

.,    3°' 

730,000+     62,000 

26 

iz, 678,00.    +1,082,000 

Chicago  Great  Western. 

„    30' 

160,3881+      31,817 

52 

5.853,902  +  556,589 

Chic,  Mil..  &  S.Paul.. 

1,    30 

1,147,000!+    299,000 

52 

3,726,100  +4,013.000 

Denver  &  Rio  Grande. 

.,    30* 

204, 2CO   —         15,600 

52 

9,017,200  +  936,900 

Or.  Trk.,  Main  Line    .. 

,,    30* 

i;ill,668   +   ;Cl2,I40 

26 

j£i,98o,7q9  +;£ito,i94 

Do.  Chic.  &  Gr.  Trk.    .. 

,,    30* 

£,i,yir-      £7*i 

26 

JC397.436  +  -£16,650 

Do.  Det.,  G.  H.  &  Mil. 

„    30* 

;£6,OI7    +      ;C  1,928 

20 

^89,776+     £2.390 

Louisville  &  Nashville.. 

,,    30* 

7oo,oot  1  +     84,000 

25 

".554.835+    5^*233 

Miss.,  K.,&  Texas      .. 

,,    30 

259,269+        55,101 

5" 

".930,309  —     116.902 

N.  v.,  Ontario,  &W... 

,,    21 

85.754I+        11,960 

51 

4,069,909  -f    364.359 

Norfolk  &  Western      .. 

,.    30 

244,oo<    +      56,000 

26 

5.764,055  4-    477.374 

Northern  Pacific 

,,    21 

529,000+   127,000 

25 

10,672,216+     339.857 

Si.  Louis  S.  Western   . . 

„    3°* 

141,000+         25,uOO 

52 

5,682,195,+     526,909 

Southern 

,.    30 

688,ooc|+    120,000 

52 

12,001,503,  +1,568,020 

Wabash 

,,    30" 

405.C00  +      71,000 

52 

14  390.42  )  +1.101.502 

* 

For  nine  d 

ays  ended. 

MONTHLY    STATEMENTS. 


NET   HAKNINGS   FOR   MONTH. 

NET 

EARNINGS  TO  DATS. 

NAME. 

Month. 

Amount. 

In.  or  Dec. 

on  1898. 

OJ= 

Amount.  '^'^„°',^- 
I  on  1090. 

dols. 

dols. 

dels.             dols. 

Atchison 

May 

1,285,00c 

+ 

495,000 

5,327,000  +1,533,000 

Canadian  Pacific 

,, 

1,033,00c 

+ 

106,00c 

3,9g9,ooc  +    663,000 

Chic,  Mil.,  &  S.Paul.. 

,, 

961,00c 

— 

5,00c 

4,709,000  4-    257,000 

Denver  &  Rio  Grande . . 

„ 

278,000 

+ 

18,720 

II 

3,309.35'+    272,072 

Erie           

869,000 

+ 

148,000 

2,866,oool+    228,000 

Gr.  Trk.,  Main  Line    .. 

.£«35.70o 

+ 

Zio,5i2 

.£53'',7o°|+  ;£45,46i 
A53.700|-  Aii,546 

Do.  Chic.  &Gr.  Trk.  .. 

,, 

^8,8oo 

— 

;£6,210 

Do.  Det.  G.  H.  &  Mil. 

,, 

.£1,400 

— 

;C2,o66 

£8,300!-    /,5,7io 

Illinois  Central  .. 

April 

494,000 

— 

37,000 

2,908,000:  +    164,000 

Louisville  and  Nashville 

May 

748,000 

+ 

225,000 

5 

3,078,00-1+    409,000 

Miss  K.  &  Texas 

April 

158,050 

— 

44,048 

718,336  +      18,270 

New  York  Central*      . . 

May 

4,006,000 

+ 

88,00c 

18,674,000  +    140,000 

New  York,  Ont.,  &  W. 

107,000 

+ 

58,000 

1,239,100,+    209,700 

Norfolk  &  Western      . 

,, 

393.000 

+ 

193,000 

1,523,100+   348,000 

Northern  Pacific 

614,224 

- 

179,282 

11,014,261  +    239,850 

Pennsylvania 
Phil.  &  Reading 

i,927»697 

+ 

289,000 

7,226,217—      84,600 

664,295 

+ 

33.187 

8,493,"'-    328,53s 

Southern  Pacific 

,, 

1, 800,000 

+ 

4.000 

8,665,00c—    237,000 

Union  Pacific     . . 

636,000 

— 

1,00c 

7,o68,4'4 +',244,636 

II 
II 


*  Statement  of  gross  tralfic. 
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Notice  to  Subscribers. 


The  Investors'  Kkview  is  nmv  published  on  Salurclay  mornings 
for  dispalcli  by  the  early  morning  mails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  therefore, 
supply  the  paper  along  with  the  Saturday  morning  dailies. 

People  outside  the  radius  of  ordinary  newspaper  deliveries  would  do 
well  to  order  the  Kkview  to  be  sent  by  post.  The  extra  cost  is 
infinitesimal  compared  with  the  convenience. 

Sulyscriptions  may  be  sent  through  any  newsagent  or  foiwarded 
'direct  to  John  Paierson,  Norfolk  House,  Norfolk-street,  London,  W.C. 

Throughout  England  the  Review  ought  to  be  delivered  on  Saturday 
along  with  the  London  daily  papers. 

All  over  Scotland  and  Ireland  it  should  be  obtainable  along  with 
Monday  morning's  local  papers.  By  post,  its  delivery  will  be  more 
rapid  still,  as  it  will  reach  most  Scotch  cities  and  towns,  as  well  as 
Dublin  and  Belfast,  in  time  for  delivery  on  Saturday  evening. 

Subscribers  will  confer  a  favour  by  lodging  a  prompt  complaint  of 
any  delay  in  the  delivery  of  their  copies.  The  publisher  will  also  be 
glad  to  hear  from  casual  purchasers  of  any  lack  of  supply  at  book- 
stalls, or  wlicrei'cr  else  the  paper  should  be  kept 
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I      SUBSCRIPTION  RATES,    POST  FREE, 
*'THE    INVESTORS'    REVIEW"— 
f  United  Kingdom. 


Three  Months. 

7s. 

Six  Months. 

14s. 

All  Foreign  Countries. 

One  Year 

28s. 

7s.  6d. 

i5s. 

Pavable  in  Advance. 

30s. 

REI-OROANXSArrXOM^ 

OF    THE 

BALTIMORE   AND    OHIO    RAILWAY  COMPANY. 

NOTICE  I.S  HERKIiY  GIVEN  that  holders  of  the  Mercantile  Tn:st  Company's 
Re  organisation  Certificates  of  Deposit  issued  under  the  Plan  and  Agreement  for  the 
Re-organisation  of  the  Baltimore  and  Ohio  Railroad  Company  dated  June  22nd, 
1898,  may  now  receive  the  new  Securities  and  Cash  to  which  they  are  entitled,  upon 
pre*entation  and  surrender  of  their  Re-organisation  Certificates  of  Deposit  at  the 
Office  of  the  Depository,  the  Mercantile  Trust  Company,  in  the  City  of  New  York, 
or  .tt  its  London  Agents,  the  London  and  Westminster  Bank,  Limited,  41,  Lothbury, 
London,  E.C. 

The  new  Coupon  Bonds  are  in  denoniinaMons  of  $t,ooo  and  $500  each.  The  new 
Sh.ires  (Trust  Certificates)  are  of  the  par  value  of  $100  each.  Non-interest  bearing 
Scrip,  exchangeable  in  round  amounts  for  the  new  Securities  will  be  issued  for 
fractional  I  amounts  of  new  Bonds  and  Shares.  Holders  entitled  to  fractions  of  a 
Bond  or  Share  may  either  sell  the  fractions  to  the  London  and  Westminster  Bank, 
Limited,  for  account  of  the  undersigned,  or  may  purchase  from  them  such  amounts  as 
may  be  necessary  to  entitle  them  to  an  entire  Bond  or  an  entire  Share. 

Holders  transmitting  Re-organisation  Certificates  of  Deposit  by  post  should 
indictte  whether  lliey  wish  to  sell  or  buy  such  fractions,  and  whether  they  wish  the 
new  Securities  sent  by  registered  post. 

Certificates  must  be  left  seven  clear  days  for  examination,   and   must   be  listed  on 
Forms  to  be  obtained  at  the  London  and  Westminster  B.ink,  Limited. 
SPEVER   BROTHERS, 
SPEYER   &  CO., 
KUHN,  LOEB  &  CO., 

Re-organisation  Managers. 

"The  above  announcement  does  not  refer  to  the  Securities  of  the  Baltimore  and 
Ohio  South  Western  Railway  Company,  the  Certificates  for  which  iire  not  yet 
exchangeable. 

The  Law  Guarantee  and  Trust  Society,  Ltd. 

£1,000,000 

£tOO,000 

£»0O,0OO 

£SS,000 

Fidelity     Guarantees,    on    behalf  of   Man.iger^,    Secretaries,    Clerks 
Cashiers,  Collectors,  ^;c. 

Debenture  Insurance.  The  advantages  of  such  Insurance  are  as 
follows  :— I.  The  Debentures  being  guaranteed  by  the  Society  can  be  placed  at 
not  less  than  par,  thus  saving  discount,  a.  A  lower  rate  of  interest  is  willingly 
accepted.  3.  The  Society  .icting  as  Trustee  for  Debenture  Holders  also  adds  to 
the  Security. 

MortgraKe  insurance. 

Contingency    insurance,  in  respect  of  Defects  in  Title,  Lost  Docu- 

nienis.  Missing  licneticiaries,  Re-Marriage,  Issue  and  Name  and  Arms  KUks,  &c. 
License    Insurance.      Mortgagees  of  Licensed   Property  should  always 

insure  in  a  substantial   Insurance   Society  against  loss  they  may  sustain  by 

depreciation  in  consequence  of  the  license  being  lost. 

Trusteeships  for  Debenture  Holders  and  under  Wills,  Maitiage  S«Uements, 
«c. 

Head  Office:— 49,  CHANCERY    LANE,    LONDON. 

CiTv  Okkke:— 56.   MOORUATK  STREET,   E.C. 


Capital  Subscribed 
do.  Pald<up  ... 
do.  Uncalled    ... 

Reserve   Fund 


CONTENTS. 


rACS 

South  African  Dangers 37 

Our  Exports  for  the  Fint  Half  of  1899 jR 

The  Hanque  Speciale  des  Valeurs  Industrirlles , ^ 

Economic  and  FinancifU  Notes  and  Correnpondcnce 41 

Critical  Index  to  New  Investments    47 

Company  Reports  and  Balance-sbeet<i    4^ 

Our  Policy  in  the  Transvaal 51 

Notes  on  Books   ci 

Trade  and  Produce 5a 

Next  Week's  Meetings    .u 53 

The  Week's  Money  Market 54 

Stock  Market  Notes  and  Comments  }6 

The  Week's  Stock  Markt^ts  yf 

Jubilee  Sites ^ 

Australian  Dairy  Produce    60 

Answers  to  Correspondents  61 

DiWdends  Annotinced 61 

Mining  Returns  for  Jtme 6* 

Notices  C3 

Tramway  and  Omnibus  Receipts    .63 

Railway  Traffic  Returns    63 

Prices  Quoted  on  the  London  Stock  Exchange  6* 

Prices  of  Mine  and  Mining  Finance  Companies'  Shares 7  j 


XTbe  Jnvcstors'  IReview. 


South    African    Dangers. 

Had  passions  not  been  inHamed  to  a  dangerous  point, 
the  labours  of  Mr.  Hofmeyr  and  his  colleagues  to  bring 
about  a  reasonable  and  pacific  solution  of  the  burgher 
dispute  with  the  foreigners  might  now  be  considered 
to  have  lifted  it  beyond  its  acu*e  stage.  Unfortunately, 
the  indiscretion  of  our  Colonial  Secretary,  his  determina- 
tion to  use  force,  force,  force,  as  Mr.  Percy  Molteno 
points  out  in  his  letter  to  the  Times,  written  on  July  i 
but  not  inserted  until  the  loth,  together  with  the 
plentiful  expenditure  of  money  by  the  capitalists  in  the 
Cape  and  here  to  suborn  false  witnesses  in  the  Press, 
have  created  a  state  of  excitement  still  in  the  highest 
degree  dangerous.  Before  the  true  character  of  the 
amended  proposals  for  the  franchise  could  be  made 
known,  still  less  understood,  the  committee  of  foreigners 
in  Johannesburg  met  and  passed  resolutions  emphati- 
cally condemning  the  concessions  and  declaring  them 
to  be  totally  inadequate,  and  from  the  DaHy  Xacs 
downwards  British  clamourere  for  war  have  ref>eated 
the  same  cry.  This  haste  shows  the  spirit  behind 
the  agitation.  It  is  not  an  agitation  for  equal 
civil  rights,  but  for  the  destruction  of  Boer  indepen- 
dence, hnd,  as  we  have  from  the  first  insisted,  the 
Boers  understand  this  very  well,  so  well  that  they  have 
sorrowfully  made  up  their  minds,  if  pushed  to  the  wall, 
to  die  fighting. 
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In  a  great  empire,  plunging  headlong  on  to  its  doom, 
the  destruction  of  a  little  independent  State  like  that  of 
the  South  African  Republic  might  count  for  very  little. 
Empires  live  by  the  perpetration  of  injustice  in  small 
things.  The  very  idea  of  empire  is  coercion,  domina- 
tion, the  sway  of  the  strong  over  the  weak.  Unfortu- 
nately, in  South  Africa  a  much  wider  question  arises 
than  any  connected  with  the  mere  wiping  out  of  the 
small  Boer  Repubhc.  Already  a  great  cleavage  is 
visible  between  the  two  sections  of  the  white  races  in- 
habiting that  great  territory.  On  the  one  side  are  ar- 
ranged the  English  newly  imported  or  recently  imported 
— the  minority  ;  on  the  other,  the  descendants  of  the 
Dutch  and  Huguenot  settlers  who  originally  occupied 
thecountry.with  their  connections,  friends,  andadherents. 
We  have  travelled  far  from  the  day  when  that  thin 
posturer.  Sir  J.  Gordon  Sprigg,  gushingly  promised  an 
"ironclad"  to  England  in  an  after-dinner  conversation 
with  Mr.  Goschen,  and  iilled  that  gentleman's  heart  with 
inexpressible  joy  that  bubbled  over  in  tearful  gratitude. 
The  two  sections  of  the  white  races  now  stand  face  to 
face  with  each  other  all  over  South  Africa,  every  day 
becoming  more  distinctly  antagonistic.  On  the  one 
side  we  have  clamorous  outcries  for  Imperial  interfer- 
ence, for  the  intervention  of  armed  force  to  establish 
•'equality"  between  citizens;  on  the  other  a  dread  of 
civil  war,  a  fear  lest,  when  the  troops  come  with  their 
explosive  bullets  and  other  modern  appliances,  it  may 
be  impossible  to  restrain  the  Africanders  in  the  Orange 
Free  State,  in  Cape  Colony,  and  in  Natal  from  making 
common  cause  with  their  brethren  beyond  the  Vaal 
River.  It  surely  is  not  statesmanship  to  have  produced 
a  result  of  this  kind.  There  might  be  a  better  way  if 
the  people  of  England  would  only  insist  upon  it,  if  this 
Government  could  be  trusted  to  obey  the  nobler 
mandate. 

The  feeling  of  despair  evoked  by    the    situation  is 
deepened  by  the  weakness  of  our  Government  and  its 
subservience  to  the  passions  of  the  multitude.     Knowing 
that  it  is  losing  hold  of  the  country  it  grows  more  reck- 
less, and  dashes  forward  into  dangerous  situations  in  a 
devil-may-care  spirit  bodeful  of  mischief.     We  still  cling 
to   the  hope  that  peace  may    be  maintained,  and  can 
hardly  believe  it  possible  for  even  a  bully  like  Mr.  Joseph 
Chamberlain  to  over-ride  the  Legislature  of  the  Cape  or 
to  disregard  the  opinion  and  desires  of  a  majority  of  the 
population  enjoying  the  franchise  there.    But  we  cannot 
be  sure.  The  worst  is  always  possible  where  an  ignorant 
spirit  guides  our  councils,  a  spirit  also  prone  to  acts  of 
violence  where   their  perpetration  seems  safe  and  un. 
likely  to  produce  unpleasant  consequences  to  those  who 
indulge  in  them.     It  is  improbable  that  any  final   step 
will    be    taken    while     Parliament     sits,     but     unless 
the    doubts    are    cleared    away,    and   the    concessions 
of  the  Boer  Government  loyally  accepted  between  now 
and  August  12,  we  shall  enter  upon  the  holidays  with 
the  dread  of  war  always  before  us,  with  the  probability 
that  war  may  break  out  before  Parliament  can  meet 
again.     The  gathering   of   ships  in  Delagoa   Bay,  the 
sending    of    troops    to     South     Africa,    ostentatiously 
announced  by  an  official  communication  to  the  Times, 
the    shipments    of    spreading — "  dum-dum  " — -bullets, 
which  by  the  way  have  not  behaved  encouragingly  at 
Bisley,  the  attitude  of  responsible  politicians,  amounting 
to  foaming  rage  in  many  cases  against  the  Boer,  of  whose 
characteristics  most  of  them  are  as  ignorant  as  they  are 
of  the  nature  of  swine  fever — all  these  indications  are 


ominous  of  trouble,  and  again  we  say  that  unless  the 
nation  makes  up  its  mind  to  speak  out  regardless  of 
party  ties  and  of  political  shufflers  who  call  themselves 
"  leaders,"  strife  with  indefinite  possibilities  of  mischief 
to  the  empire  may  any  day  break  out. 

But  what  will  the  British  Government  do  should  the 
elected  representatives  of  Cape  Colony  in  the  exercise 
of  their  constitutional  rights  order  the  Cape  Govern- 
ment to  forbid  the  entrance  of  British  troops  on  war  SM 
intent  within  the  borders  of  the  colony  ?  What  if  ^ 
Government  and  Legislature  together  formally  inform 
the  British  High  Commissioner,  as,  indeed,  Mr.  Schreiner 
and  his  colleagues  are  said  to  have  already  done,  that  in 
their  opinion  the  concessions  made  by  the  Boers  are 
sufficient  and  worthy  of  unreserved  acceptance  ?  Nay, 
further,  what  if  these  concessions  should  turn  out  to  be 
only  one  side  of  an  Africander  compact  which,  amongst 
other  things,  involves  the  active  support  of  the  South 
African  Republic  in  the  event  of  its  being  wantonly 
attacked  by  the  British  Government  acting  on  behalf  of 
the  capitalists  ?  Is  the  Colonial  Secretary  prepared 
to  act  in  defiance  of  the  constitutionally-expressed  will 
of  the  Cape  Government  ?  Suppose  he  is  told  by  this 
Government  that  it  will  not  allow  him  to  make  war  on 
the  Transvaal,  is  he  prepared  to  answer — "  Then  I 
shall  destroy  your  liberties  also,  and  reduce  the  whole 
of  South  Africa  to  the  position  of  a  conquered 
province  ?  "  Have  we  got  so  far  as  to  acquiesce  in  a 
coercive  poHcy  of  this  sweeping  description  ?  If  we 
have  not,  then  let  us  say  so  plainly,  and  there  will  be  no 
war,  but  only  a  fresh  Colonial  Secretary  and  a  new  High 
Commissioner.  If  we  have,  then,  whether  we  win  in 
the  field  or  lose.  South  Africa  is  lost  to  us  for  ever,  and 
probably  South  African  mines  as  well,  for  we  may  be 
sure  that  the  new  African  nation  will  not  permit  the 
adventurers  who  wheedled  the  Boers  out  of  their  pro- 
perty at  a  base  price,  and  who  have  been  the  direct  and 
immediate  cause  of  all  the  mischief,  to  continue  in  pos- 
session. Might  not  the  hot-bloods  of  the  City  who 
are  always  spoiling  for  somebody  else  to  fight  give  a 
thought  to  this  mere  pocket  aspect  of  the  question  ? 
Alas  !  they  mostly  have  no  thoughts  to  give. 


Our  Exports  for  the  First  Half 
of  1899. 

It  is  unnecessary  to  go  into  details  about  the  import 
trade,  which  has  declined  in  the  first  half  of  the  year 
in  value  but  not  in  bulk,  or  very  little.  We  have 
received  less  raw  cotton  and  less  wool,  but  not  much 
less,  and  the  decline  in  articles  of  food  such  as  wheat 
is  in  price  alone.  Let  us  therefore  examine  the  exports 
with  some  closeness.  These  have  been  expanding  in 
the  six  months,  and  what  we  should  like  to  be  sure  of 
is  that  it  is  to  this  expansion  we  owe  the  unprecedented 
demand  for  banking  capital  throughout  the  country. 
It  seems  hardly  possible  to  come  to  the  conclusion  that 
it  is  our  expanding  foreign  trade  that  has  produced  this 
demand.  Deducting  the  value  of  the  ships  exported 
for  the  half-year,  amounting  to  ^^5, 187,000,  we  find  that  SI 
the  exports  for  the  first  six  months  of  this  year  have 
exceeded  in  value  those  for  the  same  period  in  last  year 
by  about  8  per  cent.  This  is  not  enough  to  account  for 
the  strain  that  is  being  put  upon  our  credit  institutions 
at  the  present  time,  and  when  we  examine  the  details 
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of  the  accounts  there  is  much  less  of  an  encouraging 
description  in  them  than  we  had  been  led  to  expect. 

Beginning  with  cotton  yarns  and  twist,  we  lind  that 
our  export  of  tliese  have  positively  fallen  off  to  most 
European  countries  except  Russia.  Sweden  and  Nor- 
way and  Germany  have  taken  about  the  same  quantity 
as  a  year  ago,  but  Holland,  Belgium,  and  France  have 
taken  very  much  less.  So  has  Turkey,  and,  indeed, 
there  is  no  expansion  in  this  branch  of  our  business  at 
any  point,  even  India  having  bought  very  much  less 
than  in  i8q8.  Cotton  piece  goods  of  all  descriptions 
tell  much  the  same  tale.  Our  exports  of  these,  dealing 
with  quantities  only,  have  fallen  off  to  nearly  all 
European  countries  except  France,  where  there  is  a 
slight  increase,  which,  however,  does  not  bring  the  total 
back  to  that  of   1897.     Belgium  is  just  about  stagnant, 

I  and  the  German  demand  is  year  by  year  falling  off.  For 
the  six  months  our  total  trade  with  all  countries 
in  these  goods  has  been  better  than  in  the  first 
halves  of  either  of  the  two  previous  years,  but 
not  much  better.  Going  on  to  jute  yarns  and 
manufactures,     we     find    the      position     even     worse. 

I  The  United  States  demand  has  been,  as  may  be  sup- 
posed, steadily  falling  off,  but  is  partly  compensated  for 
by  the  greatly  increased  consumption  of  the  Argentine 
Republic.  In  other  directions,  however,  there  is  no 
progress,  not  even  with  Canada,  which  is  almost  back 
to  the  total  of  1897.  A  better  exhibit  is  made  by  our 
linen  trade,  which,  although  not  back  to  the  figures  of 
1897,  is  still  in  a  much  healthier  position  than  it  was  a 
year  ago  at  this  time,  especially  in  regard  to  piece 
goods.  Even  the  United  States  has  taken  a  little  more 
than  it  did  a  year  ago,  and  the  foreign  West  Indies 
much  more.  Australasia  and  Canada  have  also  been 
better  customers,  especially  the  latter,  and  indeed  this 
branch  of  our  trade  is  in  a  stronger  position  almost 
throughout.  A  different  story  is  told  under  woollen 
and  worsted  productions.  Our  total  exports  of  yarns 
are  fairly  well  maintained,  and  in  worsted  yarns  the 
total  is  slightly  higher  than  last  year,  and  almost 
3,000,000  lb.  more  than  in  1897.  But  woollen  tissues 
continue  very  stagnant,  and  but  for  the  better  demands 
from  China,  Australasia,  and  Canada,  would  have  scarcely 
come  up  to  last  year's  total,  which  was  much  below  that 
of  1897.  Our  trade  in  woollens  with  Japan,  for  instance, 
is  falling  off  decidedly  compared  with  a  year  ago, 
although  still  larger  than  in  the  year  before,  and  the 
slight  revival  shown  by  the  United  States  is  of  no  im- 
portance compared  with  the  enormous  decrease  as 
against  the  figures  for  1897.  Worsted  tissues  tell  the 
same  unpleasant  story.  We  are  losing  hold  in  Germany, 
Holland,  Belgium,  Italy,  Turkey,  japan,  and,  of  course, 
the  United  States.  British  South  Africa  is  also  doing 
badly  in  this  and  other  directions  compared  with  some 
years  ago,  and  Canada  is  a  steadily-decreasing  customer, 
only  partially  compensated  for  by  the  increased  demand 
from  Australasia.  We  are  doing  better  with  France 
this  year  than  last,  better  even  than  in  1897,  and  better 
with  China,  Chili,  Uruguay,  and  the  Argentine  Republic, 
but  when  it  is  all  summed  up  the  total  exports  are  under 
50,000,000  yards  compared  with  nearly  81,000,000  in 
1897.  Here  again,  therefore,  we  see  no  trace  of  such  a 
demand  for  our  manufactures  as  would  account  for  the 
pressure  upon  banking  credit  now  seen. 

Metals  tell  substantially  the  same  story.  Our  exports 
of  pig  iron  are  larger  than  in  the  first  half  of  either  of 
the  previous  two  years,  and  much  larger  than  in  1898, 


but  every  description  of     manufactured     iron    cither 
stagnates  or  falls  behind.    There  is  a  material  decrease 
in  bar,  bolt,  and  angle  iron,  as  well  as  in  railroad  iron. 
None  of  our  important  customers  are  now  taking  so 
much  of  this  as  they  did  a  year  ago,  except  Australasia, 
where  the  increase  is  about  3,000  tons  in  bar,  bolt,  &c., 
iron  and  about   10,000  tons  in   railroad   sorts.    South 
Africa  is  taking  much  less,  as  well  as  East  India,  and  the 
only   European   customers  that  have  come  for  larger 
quantities  are  Norway  and  Sweden.    There  is  a  small 
increase  in  our  exports  of  iron  and  steel  wire,  but  the 
total  is  not  yet  back  to  that  of  1897.     In  hoops,  sheets, 
armour  plates,  &c.,  there  is  also  an  increase  of  nearly 
4,000     tons,     owing     to      the    larger     demands     of 
Russia,     Portugal    and    its   dependencies,  Egypt,  and 
Canada,   but    the    total     is     still     about     4,500     tons 
under      1897.        In     galvanised      sheets     we      have 
done  a  larger  business,  principally  with  Australasia  and 
the  Argentine  Republic,  and  this  branch  of  our  metal 
trade  may  be  considered  progressive.     It  is  otherwise 
with  tin  plates  and  sheets,  for  there  the  decline  is  con- 
tinuous, and  the  same  is  true  of  cast  and  wrought  iron,  of 
which  we  exported  about  178,000  tons  in  the  past  six 
months  compared  with  187,000  in  the  same  period  of 
1898,  and  198,000  in  the  first  half  of  1897.  Thanks,  how- 
ever, to  the  high  prices  now  ruling  for  iron  and  steeh 
smaller  quantities  yield  more   money,  and  if  we  looked 
at  the  values  alone,  the  return  would  be  much  more 
satisfactory  than  it  is.      Values,  of    course,  affect  the 
demand  for  banking    accommodation    at    times    much 
more  acutely  than  the  mere  increases  or  decreases  in 
quantities,  and  from  the  value  point  of  view  it  may  be 
maintained  that  our  larger  trade  is  pressing  upon  bank- 
ing resources.     Even    so,  however,  the  increase  is  so 
small  that  had  our  foreign  trade  alone  been  calling  upon 
us  for  more  help  from  credit,  its  demands  could  be  met 
with  no  perceptible  trouble  to  the  money  market. 
.     In   the   "  metals "  branch   of  our  business  the  most 
satisfactory   section   continues    to   be    machinery'    and 
millwork,   but   even   in   this  the  month  of  June  alone 
shows  some  setback.     We   have  last  month   exjK>rted 
much  less  values  in  locomotives — and,  by-the-bye,  we 
have  here  no  quantities  to  compare  against  each  other 
— in  agricultural  machinery  of  all  descriptions,  and  in 
mining  machinery,  than  we  did  a  year  ago.     Even  in 
textile  machinery  the  month  shows  a  decrease,  and  the 
net    result  is   that   our  exports  under  this   head  were 
worth  ;£i, 724,000  last  month,  against  ;£i,863,ooo.    For 
the  six  months,  however,  there  is  still  a  considerable 
increase  on  both  the  preceding  years.     It  amounts,  as 
regards   the   first   half  of   1898,  to   almost  ^^1,000,000; 
but,  nothwithstanding,  there  is  nothing  in  the  character 
or  volume   of  the   business  to  account  for  the  extra- 
ordinary provincial  demands  for  currency  and  banking 
accommodation.    We  have  not  even  done  so  much  busi- 
ness in  foreign  and  colonial  merchandise  re-exported  as 
might  have  been  expected  from  what  people  have  been 
saying.     The  month's  exports  of  these  was  less  than 
those  for  June,   1898,  and  a  very  httle  larger  than  for 
June,  1897,  but  on  the  six  months  we  have  sent  out 
about  ;^i,6oo,ooo  worth  more  than  last  year,  and  about 
;^850,ooo  more  than  in  the  first  half  of  1897.  Altogether, 
as  our  summary  figures  of  last  week  show,  the  total 
value  of  our  exports,  including  ships,  for  the  six  months 
was  nearly  ;^i4,ooo,ooo  greater  than  for  the  six  months 
ended    with    June    30,    1898,    and    over   ;^9,ooo,ooo 
larger  than  the  values  for  the  same  period  in  1897. 
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Therefore  our  trade  is  expanding,  but  not  so  much  our 
trade  in  the  great  branches  of  manufacture  as  in  minor 
directions  and  in  such  raw  materials  as  coal,  which  we 
have  exported  this  year  to  the  tune  of  nearly  21,000,000 
tons,  as  against  between  17,000,000  and  17,500,000  tons 
in  the  first  half  of  the  preceding  two  years. 

The  inference  to  be  drawn  from  this  brief  analysis  of 
the  position  and  movements  of  our  export  business  is 
that  it  cannot  be  from  such  source  that  our  increased 
credit  requirements  mainly  come.  Candidly,  we  have 
never  thought  that  they  did  come  from  this  source.  All 
along  it  has  been  clear  enough  to  those  who  did  not  put 
coloured  glasses  over  their  eyes,  and  fill  their  heads  with 
the  vanities  of  an  insensate  imperialism,  that  our  in- 
dustries are  clamorous  from  the  one  cause  that  the 
Government  is  spending  so  many  additional  millions 
each  year  that  passes  on  armaments  of  every  descrip- 
tion, on  works  that  are  no  more  profitable  to  us  in  the 
long  run  than  sand  heaps  by  the  sea  shore.  In  short, 
we  are  using  up  our  credit  in  wasting  our  wealth,  and 
the  expansion  of  our  foreign  trade  is  in  no  sense 
remarkable  or  assured  ;  least  of  all  is  it  assisted  by  this 
monstrous  domestic  waste.  It  is  not  the  foreign  demand 
for  our  manufactures  of  iron  that  has  sent  up  the  price 
of  the  metal,  but  the  domestic  demand.  Where  Govern- 
ment expenditure  does  not  intei-vene  to  drive  up  the 
market,  prices  drag  or  recede.  Notwithstanding  the 
short  supply  of  wool,  which  is  more  marked  this  year 
than  last,  the  value  of  wool  has  continued  to  decline  as 
well  as  that  of  woollen  tissues,  and  the  increase  in  the 
value  of  worsted  tissues  is  a  comparatively  small  matter. 
This  also  is  true  of  our  exports  of  cotton  piece  goods, 
which  have  only  moved  up  to  a  minute  percentage  in 
price.  Where  values  are  higher  is  in  coal,  for  instance, 
and  coal  enters  very  largely  into  the  requirements  of 
the  Government.  Copper,  too,  of  all  kinds  has  gone 
up,  but  this,  as  we  know,  is  the  consequence  of  mani- 
pulation far  more  than  of  increased  business,  even 
Government  business.  On  the  whole,  then,  the  nation's 
trade  account  is  not  such  a  pleasant  one  all  round  as  we 
should  have  liked  to  see  it.  Our  business  abroad  is  not 
growing  in  the  old  fashion,  to  quote  Mr.  Gladstone's 
well-known  phrase,  by  "  leaps  and  bounds."  It  is 
crawling  forward  slightly,  but  promises  to  be  much 
hampered  soon  by  the  extent  to  which  prices  are  being 
forced  up,  and  our  resources  diverted  to  meet  the 
expenditure  initiated  by  the  most  costly  and  ex- 
travagant Administration  England  has  ever  seen.  The 
expenditure  of  that  Administration  is  "  for  the  good  of 
the  empire,"  we  are  told,  but  surely  it  is  time  to  begin 
to  ask  whether  it  is  really  for  the  good  of  old  England, 
which,  when  all  is  said,  is  the  country  where  we  have 
to  live  as  best  we  can,  and  work  when  work  is  to  be 
had. 


The  Banque  Speciale  des  Valeurs 
Industrielles. 

The  shareholders  have  now  had  time  to  examine 
attentively  the  balance-sheet  of  the  above  company  and 
to  learn  the  true  situation  of  the  bank,  but  in  spite  of 
that  the  excitement  continues,  and  the  shares  change 
hands  at  between  60  and  80  francs,  which  does  not 
appear  to  indicate  that  the  public  is  yet  altogether 
reassured.  In  temporarily  suspending  the  quotation  of 
the  prices  of  the  shares,  the  Chambre  Syndicale  acted 
in  virtue  of  the  right  conferred  on  it  by  Article  34  of  its 


own  rules.  The  shareholders,  however,  have  reason 
bitterly  to  regret  its  application,  which  prevented  them 
selling  at  rates  relatively  advantageous  compared  with 
those  possible  since  the  re-instatement  on  the  list.  Do 
these  low  prices  correspond  to  the  reality  of  the  situation  ': 
To  answer  this  question  fully  we  should  have  to  obtain 
the  balance-sheet  of  each  of  the  offshoots  of  the  bank, 
and  it  is  precisely  that  important  element  which  is 
lacking.  We  will,  however,  try  to  unravel  the  truth. 
Ths  company,  which  was  constituted  at  the  end  of 
1897  with  a  capital  of  10,000,000  francs — carried  to 
20,000,000  last  March — earned  for  the  first  year 
3,423,000  francs,  and  distributed  a  dividend  of  17  per 
cent,  to  its  shareholders,  while  the  owners  of  founders' 
shares  received  350  francs.  The  shares  are  of  100  francs 
nominal,  and  were  negotiated  at  265  francs  four  months 
ago.  It  was  then  calculated  that  the  rise  of  all  the 
stocks  created  by  this  bank  would  realise  a  proiit  of 
about  twenty-two  million  francs  to  those  who  took 
part  in  its  operations.  Hence  the  reputation  rapidly 
acquired  by  the  establishment. 

This  profit,  unhappily,  existed  only  on  paper,  and 
now  that  the  stocks,  taken  as  a  whole,  have  gone  down 
50  per  cent,  this  fictitious  benefit  has  totally  disappeared 
and  given  place  to  a  loss.  Up  to  the  present,  the  bank 
has  given  birth  to  eleven  companies  of  divers  in- 
dustries, and  last  November  its  shareholders  voted  the 
acquisition  of  a  site  for  the  erection  of  a  suitable  build- 
ing for  itself  and  for  the  companies  which  have  sprung 
from  it.  Its  debut,  therefore,  appeared  to  be  made 
under  favourable  auspices,  which  explains  how  at  the 
time  its  capital  was  doubled,  the  new  shares  of  100 
francs  nominal  were  being  issued  at  145  francs.  The 
company  was  formed  to  conduct  the  business  of 
a  general  bank,  with  the  exception  of  the  dis- 
count of  commercial  bills,  which  is  statutorily 
forbidden  as  long  as  the  managing  -  director,  M. 
Paul  Bernhard,  remains  attached  to  the  house  of 
Bernhard,  Carpentier  et  Cie.  In  reality,  its  principal 
object  is  the  constitution  of  commercial  and  industrial 
companies,  to  which  it  makes  advances,  and  the  negotia- 
tion of  their  shares.  This  is  suiilicient  to  show  the 
character  and  scope  of  the  bank.  The  establishment 
has  also  a  special  organ,  Le  Joutnal  des  Valeurs. 
Iiuitislriellcs,  whose  purpose  is — conscientiously,  of 
course — -to  guide  thrifty  Frenchmen  to  the  shares 
patronised  by  the  bank  !  This  paper  modestly  flatters 
itself  every  week  on  having  given  nothing  but  good 
advice  since  its  foundation.  We  may  add  that  the  bank 
has  always  advertised  largely  in  the  journals,  and  it  is 
quite  certain  that  it  has  in  this  way  disbursed  very  con- 
siderable sums.  However  able  and  energetic  M.  Paul 
Bernhard  may  be,  he  cannot  easily  carry  out  such  a 
complicated  and  arduous  task  as  to  form,  launch,  and 
superintend  the  management  of  so  large  a  number  of 
companies  and  direct  the  daily  operations  of  two  banks. 

But  if  his  absence  has  had  such  a  disastrous  effect  on 
the  shares  of  the  bank  and  its  allies,  it  is  especially  due 
to  certain  facts  which  have  recently  shown  the  weak 
side  of  its  vast  programme,  and  plainly  demonstrated 
that  the  profit  period  spoken  of  was  far  off,  if  not  hope- 
lessly impossible.  This  rendered  the  public  suspicious, 
and  large  quantities  of  shares  were  offered,  the  bank 
itself  being  in  many  cases  compelled  to  buy  them  owing 
to  the  absence  of  any  other  purchasers.  The  public, 
perhaps  rather  tardily,  asked  themselves  how  far  the 
enterprises  it  had  constituted  were  safe,  and  quickly  dis- 
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covered  that  if  they  had  been  founded  under  the  same 

» conditions  as  the  company  of  the  "  Establishments 
Schrcfcder  et  Constans,"  whose  dissolution  the  bank  had 
to  demand  almost  as  soon  as  it  was  formed,  and  repay  the 
subscriptions,  they  were  very  far  from  secure.  All  the  esti- 
mates of  profits  which  had  served  as  a  base  for  fixing  the 
amount  of  the  capital  and  the  real  worth  of  the  business 
were  found  to  be  inaccurate  soon  after  the  transformation 
l^kook  place.  More  recently  the  bank  has  decided  not  to 
start  the  Societe  Generale  Commerciale  et  Industrielle, 
the  ostensible  purpose  of  which  was  to  lend  to  merchants 
nd  dealers  on  the  value  of  their  business  and  material? 
and  to  aid  with  its  capital  of  ten  millions  the  develop- 
ment of  commercial  and  industrial  establishments 
I^ftneeding  only  a  few  hundred  thousand  francs.  In  this 
,  ^"case  also,  after  having  formulated  the  rules  of  the 
proposed  company,  and  borne  all  the  expenses  of 
publicity  for  the  issue,  the  bank  was  compelled  to 
reimburse  the  subscriptions  received.  The  excitement 
caused  by  these  two  checks  was  very  great,  the  public 
feared  that  a  similar  check  might  be  given  to  some  of 
the  other  eleven  companies,  all  only  just  formed,  and 
f  a  novel  character,  and  that  inaccuracies  would  very 
probably  be  discovered  later  among  them  too. 

The  consequence  has  been  that  doubts  have  arisen 
n  the  public  mind  concerning  the  capacity  of  those 
extraordinary  business  men  who  had  undertaken  the 
forming  of  companies  under  the  worst  conditions,  and 
its  distrust  was  plainly  manifested  by  the  deluge  of 
sales  which  the  agents  dc  change  refused  to  execute,  the 
only  buyer  appearing  for  several  months  having  been 
the  bank,  which  was  already  the  debtor  of  its  brokers 
and  no  longer  mistress  of  the  market.  So  far  the  bank 
has  done  nothing  but  issue  shares  right  and  left,  and 
send  its  brokers  and  agents  to  search  for  industrial 
affairs  of  secondary  rank  to  be  made  into  companies, 
offering  great  profits  payable  in  shares  to  those  con- 
senting to  over-estimate  the  true  value  of  the  enter- 
prise, and  thus  to  swell  the  capital  to  be  obtained  from 
the  public.  In  distributing  a  dividend  of  17  per  cent, 
the  bank  was  but  offering  a  sprat  to  catch  a  whale. 
It  would  certainly  have  done  better  to  have  strengthened 
its  reserve  so  as  to  widen  the  base  of  its  credit,  for 
then  it  would  now  have  been  able  to  furnish  some  little 
compensation  to  its  unfortunate  shareholders.  The 
bank  had  to  pay  interest  on  its  twenty  millions,  meet  the 
expenses  of  promotion,  and  face  a  heavy  general 
expenditure.  This  necessitated  an  unceasing  activity 
and  an  incessant  supervision.  M.  Paul  Bernhard  is  a 
specialist  of  great  merit  and  of  high  standing  in  French 
industrial  banking,  but  his  colleagues  on  the  various 
boards,  although  perfectly  honourable  too,  are  generally 
without  the  special  qualities  indispensable  to  good 
financial  direction.  Where  men  thoroughly  acquainted 
with  business  are  absolutely  necessary,  there  are  only 
those  who  have  but  a  very  superficial  knowledge  of 
banking  as  well  as  of  the  practical  side  of  great  com- 
mercial and  industrial  undertakings.  So  the  wailing  is 
great. 


Economic   and    Financial   Notes 
and    Correspondence. 


A  Gold  Standard  for  India. 
No  surprise  was  expressed  or  felt  over  the  pronounce- 
ment of  the  committee  of  specialists  appointed  to  inquire 


into  the  best  remedy  for  the  anomalies  of  the  Indian 
currency,  anomalies  produced  in  great  measure  by  two 
causes,  the  closing  of  the  Mints  in  1893  and  the  intoler- 
able extravagance  of  the  Simla  Government.  It  has 
been  known  for  some  time  that  the  committee  would 
recommend  the  establishment  of  a  gold  standard,  and 
that  the  silver  rupee  should  be  converted  into  the 
sovereign  at  the  rate  of  is.  4d.  or  fifteen  rupees  to 
the  p^i.  We  have  no  doubt  at  all  that  the  Indian 
Government  will  make  haste  to  act  upon  the  recom- 
mendation of  this  committee,  and  forthwith  begin  to 
experiment  ;  so  what  is  the  use  of  girding  against  these 
currency-mongers,  or  of  pointing  out  the  illogical  con- 
clusion they  have  arrived  at  ?  We  must  allow  the 
experiment  to  be  worked  out,  and  hope  that 
it  it  may  not  do  the  mischief  many  people 
fear.  The  gold  standard  is,  of  course,  to  be 
a  fictitious  kind  of  thing,  cannot  be  otherwise  until 
a  large  enough  reserve  has  been  accumulated  in  Cal- 
cutta to  make  both  the  paper  money  of  the  Imperial 
Government  there  and  the  silver  rupee  automatically 
convertible  into  sovereigns.  At  present  this  is  im- 
possible, although  the  Government  has  scraped  about 
p^2,40o,ooo  worth  of  the  metal  together,  and  the  com- 
mittee as  well  as  the  Government  recognise  its  impossi- 
bility. The  committee  goes  further  ;  it  admits  that  no 
other  currency  can  be  used  by  the  Indian  people  at 
present  excepting  the  silver  rupee,  and  in  this  ad- 
mission may  be  said  to  condemn  the  action  of  the 
Viceregal  Government  of  1893.  The  silver  rupees  are 
to  be  maintained,  and  the  supply  of  them,  as  we  gather, 
kept  up.  All  the  change  that  is  to  take  place  lies  in 
the  creation  of  a  "fixed  ratio  "  which  shall  move  within 
gold  parities.  When  India  cannot  meet  her  obligations 
in  Europe  the  exchange  will  fall  to  a  point  that  will 
drive  gold  out  of  the  country,  when  it  can  begin  to 
gather  a  little  more  gold.  There  is  to  be  no  direct 
borrowing,  we  gather,  in  order  to  create  a  gold  ieser\-e, 
and  three  members  of  the  committee,  Mr.  Robert 
Campbell,  the  able  manager  of  the  National  Bank  of 
India,  Sir  William  ;\Iuir,  and  Mr.  W.  H.  Holland,  enter 
a  strong  caveat  against  free  borrowing  in  sterling.  This 
is  so  much  to  the  good,  but  we  shall  be  verj-  curious  to 
see  how  India  gets  along  without  borrowing  and  how 
far  her  administration  can  do  so  without  becoming 
bankrupt. 

What  seems  to  have  influenced  the  committee  more 
than  anything  else,  and  swayed  it  to  decide  against 
restoring  silver  as  the  national  currency  of  India,  is  the 
will-o'-the-wisp  notion  that  once  India  has  a  gold 
standard  capital  will  be  attracted  from  this  country  to 
its  industries.  We  do  not  believe  it.  The  attractive- 
ness of  India  to  the  British  capitalist  depends  much 
less  upon  the  nature  of  the  Indian  currency  than  upon 
the  strength  of  the  English  garrison.  The  depression 
of  the  Argentine  exchange  and  the  existence  of  a 
forced  paper  currency  there  has  never  seriously 
hindered  the  ^outflow  of  millions  upon  millions  of 
British  capital  to  that  juvenile  State.  It  has  gone  there 
because  those  who  had  it  and  sent  it  saw  their  way  to 
make  a  profit  by  investing  it  in  the  development  of  the 
republic.  With  India  it  is  altogether  different.  We 
hold  that  country  as  the  conqueror  always  holds  a 
dependency,  by  force  of  arms  ;  and  as  long  as  we  find 
the  newspapers  week  by  week  filled  with  paragraphs 
indicating  that  the  Government  of  India  lives  in  terror 
of  seditious  words  written  or  spoken,  there  will  be 
slight  inducement  indeed  for  anybody  here  to 
send  money  to  the  peninsula  for  great  enter- 
prises, e.xcept  OH  the  tacit  understanding  that  the 
British  Government,  in  ultimate  resort,  will  be  respon- 
sible for  it.  The  gold  standard  may  be  established  in 
India  to-morrow,  and  it  will  not  draw  ^10  of  our  money 
thither  more  than  would  have  gone  in  any  case.  And 
where  are  the  enterprises  into  which  private  capital  can 
go  in  India  ?  India  is  a  country  with  the  remnants  of 
very  old  civilisations  dotted  over  it ;  with  a  dense  popu- 
lation, whose  "European"  wants  are  sm.all,  and  cannot 
become  larger  while  they  remain  so  poor.  WTiat  are 
we  going  to  "  develop  "  in  India  more  than  has  been 
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developed  in  the  past  ?  Are  the  Indian  people  any 
better  for  all  our  endeavour,  all  our  State-raised  millions; 
any  richer,  fuller  fed,  or  clothed  ?  Not  a  bit  of  it.  All 
the  exploitation  that  has  gone  on  in  India  by  help  of 
British  money  has  been  in  furtherance  of  British 
interests,  usurious  and  other,  and  only  incidentally 
for  the  good  of  the  native.  Unless  it  can  be  shown, 
then,  that  some  British  interest  will  gain  by  the  invest- 
ment of  fresh  capital  in  India,  what  is  a  iixed  standard 
going  to  do  to  send  that  capital  there  ?  Has  not  India 
obtained  all  the  capital  required  for  the  development  of 
tea  growing  without  the  aid  of  a  fixed  exchange  or  a 
gold  standard  ?  Did  not  most  of  that  capital,  the  best 
invested  of  it,  reach  India  before  the  Government  took 
the  violent  step  of  closing  the  Mints  ?  It  is  a  "  will-o'- 
the-wisp  "  notion,  and  nothing  more  ;  but  we  are  to 
have  a  gold  standard,  and  all  that  can  be  said  is  that  we 
ought  to  be  thankful  it  is  no  worse.  Had  ^^20, 000,000 
been  borrowed  to  furnish  a  gold  foundation  for  that 
standard,  the  mess  might  have  been  more  than  pretty. 

Sir  James  Sivevvright's  Views. 
This  Cape  engineer  and  politician,  a  Scotchman,  sure 
to  be  bellicose  enough  on  necessary  occasions,  has  gone 
over  to  the  Africander  side  on  this  miserable  Transvaal 
wrangle.  Twice  he  has  been  a  Member  of  the  Cape 
Cabinet,  having  served  under  both  Mr.  Rhodes  and  Sir 
J.  Gordon  Sprigg.  But  he  now  declares  the  Boer  offers 
sufficient  and  satisfactory,  and  on  the  question  of  war 
delivered  himself  to  an  interviewer  of  the  following 
memorable  words.  Will  our  '"revenge"  mouthers 
and  fire-eaters  by  proxy  be  good  enough  to  give  them  a 
little  consideration  ?  Suppose  they  should  have  to  shoot, 
and  be  shot  should  fighting  come  !  Mr.  Chamberlain, 
as  colonel  of  a  regiment  drawn  from  the  blood- 
thirsty-members of  the  Stock  Exchange,  blazing 
away — from  a  safe  distance — at  the  Boer  fortifications 
would  be  a  beautiful  spectacle  for  the  gods  ;  still  more 
so  if  caught  in  an  ambush  and  obliged  to  surrender  at 
discretion.  In  all  gravity,  though,  could  anything  more 
inhuman  and  mediaeval  be  imagined  than  this  fratricidal 
war  so  gloatingly  talked  about  in  certain  circles  where 
folly  reigns  ?  : — 

Asked  whether  he  thought  peace  on  this  basis  would  be  per- 
manent, Sir  James  Sivewright  said: — "Yes,  certainly;  if  we  in  South 
Africa  are  left  to  ourselves  and  natural  forces  are  only  allowed  a 
fair  chance.  There  is  no  disguising  the  fact  that  a  certain  number 
of  persons  in  South  Africa,  and  I  am  sorry  to  say  a  great  many,  so 
far  as  my  observation  goes,  on  this  side  of  the  water,  would  rest 
content  with  nothing  short  of  war.  No  matter  what  concessions 
are  made — let  everything  be  peaceably  yielded,  they  will  still  shout 
for  blood  to  wipe  out  what  they  called  '  the  humiliation  of  Majuba.' 
There  is  no  arguing  with  such  people.  I  have  often  wondered 
whether  those  bellicose  gentlemen  who  keep  on  clamouring  for 
war  have  ever  seriously  considered  what  such  a  war  means,  what 
part  they  themselves  are  going  to  take  in  it,  and  what  proportion 
of  the  cost  they  are  prepared  to  contribute.  Will  those  who  are  so 
lustily  calling  the  tune  pay  the  piper  up  to  the  last  wail  of  the 
tragedy  ?  I  myself,  with  all  my  interests  at  stake  in  South  Africa, 
have  thought  a  good  deal  over  it,  particularly  during  these  last  few 
months,  and  I  have  publicly  declared — what  te-day  with  Mr.  Hof- 
meyr's  assurance  I  feel  more  strongly  than  ever — that  it  would  be 
nothing  short  of  criminal  if  a  shot  were  fired  by  white  men  against 
white  men  in  South  ."Vfrica." 


This  Week's  Model  Trust. 
Again  we  present  a  somewhat  speculative  Iru  t,  pre- 
mising, however,  that  a  mistake  slipped  into  last  week's 
one,  the  number  of  Cammell's  shares  to  be  bought 
should  have  been  10,  not  20.  This  week  the  securities 
presented  range  over  the  world,  in  a  sense,  and  we 
think  they  offer  reasonable  risks.  Perhaps  the  weakest 
is  the  prior  Hen  bonds  of  the  Inter-Oceanic  of  Mexico  ; 
yet,  the  traffic  of  the  line  is  improving,  and  there  is  so 
much  capital  behind  these  bonds  that  they  ought  to  be, 
and  we  think  are,  rather  a  good  investment.  They  are 
repayable  at  par  in  1912,  and  provision  has  been  made 
for  their  redemption  by  an  issue  of  450,000  4  per  cent, 
debenture  stock.  A  sinking  fund  is  also  created  by 
setting  aside  out  of  the  net  profits  of  each  year  sufficient 
to  pay  them  off  at  due  date.  Duluth  City  bonds 
also  seem  very  well  secured,  the  only  objection  that 
we  can  offer  to  them  is  that  they  are  not  particularly 


cheap.  They  form  the  first  lien  not  only  on  the  rates 
of  the  city,  but  upon  all  water  and  light  ajipliances  and 
structures  of  every  kind  erected  and  owned  by  the  city. 
Its  general  indebtedness  is  limited  by  law  to  5  per  cent, 
of  the  assessed  valuation  of  the  property  within  its 
boundaries,  but  this,  of  course,  does  not  cover  what  it 
owes  for  public  works.  As  the  North-West  fills  up  and 
increases  in  prosperity  this  city  is  bound  to  grow,  and 
the  bonds  are  not  redeemable  until  1926.  Allowing  for 
the  sinking  fund  to  be  set  aside  against  the  premium  in 
the  purchase  price,  they  still  pay  over  4}  per  cent. 
Cuban  Central  Railways  debenture  stock  is  a  new 
security,  not  yet  placed  fully  with  the  investor,  but  as  i'c. 
is  a  good  one,  with  much  promise  for  the  future,  that  is 
all  the  more  reason  why  it  should  be  picked  up.  As  for 
the  preference  shares  of  the  Mortgage  Company  of  the 
River  plate,  all  that  need  be  said  is  that  since  1896  the 
ordinary  shares  have  received  10  per  cent,  dividends. 
Neuchatel  Asphalte  shares  are  an  industrial  security  of 
very  fair  quality,  with,  we  believe,  a  long  future  before 
them,  but  dividends  fluctuate  considerably,  although 
lately  they  have  shown  a  tendency  to  expand. 


No.  of 
shares. 

;^200     Cuban  Central  Deb.  Stock... 

20     Mort.  Co.  of  the  River  Plate 

5  per  cent.  Cum.   Pref. 

Shares     

Si,ooo    Duluth  City  5  per  cent.  Gold 

Bonds      

20     Neuchatel  Asphalte  Shares 
;^ioo     Inter-oceanic  of  Mexico  5  per 
cent.  Prior  Lien  Bonds 


Nominal.     Amount.  Income- 

£  /.  jC     s.      d. 

100  1Q2        900 


230     10 


Less  redemption  on  Duluth  Bond 


The  London  Bank  Dividexds. 


220 

10 

0 

0 

25s 

12 

0 

0 

103 

5 

0 

0 

1,000 

46 

0 

0 

Is 

4 

0 

45  16    o 


As  was  to  be  expected,  the  banking  half-year  in 
London  just  ended  has  proved  to  be  more  profitable, 
not  so  much  from  the  higher  value  of  money  that 
prevailed,  but  rather  from  the  greater  activity  in  busi- 
ness. Most  of  the  companies  show  larger  prolits,  but 
in  only  two  cases  were  the  increases  sufficient  to  give  a 
rise  in  the  dividend.  The  London  Joint  Stock  was  able 
to  declare  a  distribution  at  the  rale  of  11  per  .cent,  per 
annum,  as  against  10  per  cent,  last  year,  and  the 
London  and  South-Western  announces  a  dividend  at 
the  rate  of  16  per  cent,  per  annum,  as  compared  with 
14  per  cent,  at  this  time  in  1898.  By  this  declaration 
the  London  and  South-Western  steps  into  the  position 
of  paying  the  highest  dividend  amongst  the  purely 
London  banks — or  has  it  still  a  Bristol  branch; — and  its 
record  in  this  respect  speaks  well  for  the  policy  of  its 
managers  years  ago  when  they  went  full-speed-ahead 
with  the  opening  of  branches.  At  the  same  time,  the 
rise  in  the  distributions  of  this  bank  has  been  very 
rapid,  and  we  would  rather  have  seen  a  slower  pace 
now  set  in  this  respect,  especially  considering  the  extent 
to  which  the  bank  is  mixed  up  with  builders.  So 
recently  as  1895  it  was  only  paying  lo  per  cent.  ;  and 
the  rush  up  to  16  per  cent,  in  the  past  four  years  is  not 
the  healthiest  of  signs. 

What  makes  one  feel  anxious  about  these  London 
banks   is   that,   although   they   are    paying   such   high 
dividends,  not  one  of  them  appears  to  have  added  to 
reserve  out  of  profits,  excepting  this  London  and  South- 
Western  Bank.     Besides  placing  ^100,000  to  reserve 
out  of  premium  upon  new  shares,  it  obliquely  added  to 
reserve  out  of  profits  by  writing  down  the  ^^100,000  ci 
Consols,  chosen  to  represent  this  addition,  to  90  perfll 
cent,  of  their  face  value.     But   this  ^10,000  so  repre-  "' 
sented  constitutes  the  sole  allowance  on  the   part  of 
these  great  institutions  towards  the  important   principle  _■ 
of   security   embodied   in   the    accumulation    of    greatBI 
reserves.    We  know  that  most  of  them  wrote  something 
off  the  book  value  of  their  buildings,  but  that  was  sorely 
needed   in   view   of   the   enormous   sums  those  assets 
stand   at   in   their   balance-sheets.     The    London    and 
County,  within  the  last  year  or  two,  has  recognised  thg. 
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"wisdom  of  further  building  up  its  reserve  out  of 
revenue  ;  and  what  the  London  and  County  does 
to-day  the  other  banks  should  hasten  to  do  to-morrow. 

The  Birkbeck  Building  Society. 

To  use  an  Americanism,  the  annual  report  of  this  in- 
stitution makes  us  "  tired,"  for  we  do  not  remember  how 
many  times  we  have  drawn  attention  to  the  absurd 
manner  in  which  it  is  drawn  up.  But  it  goes  serenely 
on  as  if  perfection  had  been  reached  before  we  were 
born.  Essentially,  this  concern,  which  is  not  a  limited 
liability  company  in  the  ordinary  sense,  which  has  no 
share  capital  in  the  usual  acceptation  of  the  word,  is  not 
a  building  society  at  all,  but  a  sort  of  bank,  doing  a  very 
large  current  -  account  business.  Building  society 
methods,  however,  still  control  its  affairs,  only  instead 
of  putting  money  deposited  with  it  into  bricks  and 
mortar,  ground  rents,  and  things  of  that  kind,  it  buys 
Stock  K.\change  securities,  and  the  most  prominent 
thing  we  find  in  the  report  is  a  "  tabular  statement " 
showing  what  a  magnificent  position  the  "  birkbeck  " 
holds  as  owner  of  such  securities,  compared  with  the 
joint-stock  banks  of  the  country.  This  form  of  trumpet- 
ing its  glories  is  thoroughly  objectionable,  and  ought  to 
be  discontinued  if  the  managers  of  the  institution 
wish  to  be  regarded  as  straightforward  men.  What  is 
the  good  of  clapping  down  the  Birkbeck  as  fourth 
in  the  list  of  holders  of  British  Government  securities, 
stocks,  bonds,  and  other  investments,  as  if  banks 
like  the  National  Provincial,  the  London  and  County, 
Barclay's,  or  Lloyds  conducted  their  business  in  the 
same  manner  as  it  does.      It  is  a  shame  to  see  things  of 

i.this  kind  year  after  year  repeated  in  print,  and  we  can- 
lot  understand  the  object  of  it,  because  one  has  only  to 

''iurn  to  the  accounts  to  see  that  the  liirkbeck  is  in  no 
sense  comparable  to  these  other  institutions.  It  does  a 
large  current  account  business  no  doubt,  and  last  year 
had  an  overturn  of  nearly  ;i{^i5,ooo,ooo — that  is  to  say,  it 
received  ^{^15, 593, 000  against  which  ^14,933,000  were 
withdrawn — the  usual  out  and  in  of  current  business,  in 
short.  But  it  does  not  possess  any  measurable  amount 
in  bills  of  exchange,  it  has  not  made  advances  to 
merchants,  stock  brokers  and  others  against  goods  or 
public  securities  ;  all  the  assets  consist  of  these  very 
investments,  which  amount  to  ;^g, 638,000  plus 
;^i,052,ooo  sunk  in  mortgages,  and  ^^825, 000  cash  at 
bankers.  In  any  ordinary  acceptance  of  the  word, 
therefore,  the  Birkbeck  Building  Society,  which  does  a 
banking  business,  is  not  a  bank,  and  were  such  pressure 
to  come  upon  it  as  to  sweep  away  the  small  amount  of 
cash  just  mentioned,  it  could  only  obtain  money  by 
going  into  the  market  and  selling  securities.  How  far 
it  would  be  able  to  do  so  we  cannot  judge,  because  the 
list  of  securities  given  is  so  indistinct  as  to  give  no  in- 
dication in  many  instances  of  their  market  ability. 

While  on  this  question  of  securities,  it  would  be 
interesting  to  know  why  the  management  last  year  had 
to  sell  ^1,442,000  of  stocks,  bonds,  &c.,  and  to  buy 
;^i,866,ooo  worth.  Did  it  make  a  net  profit  on  this 
overturn  amounting  to  ^£'3, 328,000  ;  if  so,  where  is 
that  profit  brought  in?  All  the  entry  in  the 
abstract  cash  account,  which  is  the  only  account 
given  showing  the  operations  of  the  concern,  is 
"interest,  dividends,  ground  rents,  &c.,  ;^343,928." 
Then  again,  why  does  the  management  treat  the  over- 
plus of  deposits  received  above  moneys  withdrawn  as  if 
it  were  on  the  same  footing  as  the  subscriptions  paid  in 
upon  new  shares  ?  It  has  subscription  shares  like  any 
other  building  society,  and  on  that  small  branch  of  its 
business  the  amount  received  last  year  was  ^^264, 000 
and  the  amount  withdrawn  ^218,000,  so  that  ;^45,ooo 
more  came  in  than  went  out.  This  small  sum  it  adds  to 
the  excess  of  moneys  received  on  the  lianking  account 
for  moneys  paid,  which  was  ;^66o,ooo,  and  the  two  are 
lumped  together  as  showing  a  total  increase  of  ;^705,ooo 
in  the  assets.  Is  not  this  confusing  and  misleading  ?  It 
certainly  has  the  effect  of  hiding  the  true  character 
of  the  institution's  operations.  Looking  at  its  receipts 
from    interest,  &c.,  and   fines,  cheques,  transfer  fees, 


commissions  and  so  on,  and  its  expenses  including 
directors'  fees,  salaries  and  agents'  commissions — a 
globular  item  of  ^25,000 — advertising,  stamps  and  so 
on,  and  deducting  the  one  from  the  other,  it  would  seem 
that  the  concern  made  a  profit  of  about  ^^44,000  last 
year  on  its  current  business.  If  we  are  right  in  this 
calculation,  what  becomes  of  that  profit ;  to  whom  does 
it  ultimately  belong  ?  The  profit  and  loss  account 
exhibit  claims  about  ;^35,ooo  as  the  net  gain  of  the  year  ; 
where  is  the  difference  again  ?  Is  it  in  income-tax  or 
what  ?  A  much  clearer  exhibit  of  the  concern's  affairs 
is  required  before  we  can  have  much  confidence  in  it, 
and  we  think  it  would  be  well  to  have  this  exhibit  in 
good  time,  for,  should  a  season  of  affliction  come  over 
our  money  and  stock  markets,  as  is  probable  enough  in 
the  not  distant  future,  much  more  awkward  questions 
might  easily  arise  and  prove  difficult  of  elucidation,  such 
for  example  as  the  amounts  involved  in  the  under- 
writing operations  and  the  society  of  which  we  have 
more  than  once  had  occasion  to  speak. 

Eastern  Cable  Rates. 

An  influential  deputation  received  by  the  Chancellor 
of  the  Exchequer  on  Wednesday  dealt  with  the  true 
weakness  of  our  Eastern  cable  companies'  position,  and, 
as  we  have  often  insisted,  the  strength  of  the  Pacific 
cable  agitation  lies  less  in  the  more  or  less  corrupt 
manner  in  which  it  is  furthered  by  capitalists  interested 
in  copper,  in  the  Canadian  Pacific  Railway,  and  in 
existing  Atlantic  and  Canadian  telegraph  lines  than  in 
the  extremely  high  rates  charged  by  the  Eastern  com- 
panies for  their  services.  Mr.  Henniker  Heaton,  in  a 
wildly-written  memorandum  which  the  Times  was  care- 
ful to  print  on  the  same  day  as  the  report  of  this 
deputation  appeared,  states  that  at  seven  places  in  the 
Eastern  companies'  systems  the  charge  exceeds  3s.  per 
word,  at  twenty-one  it  is  5s.,  at  ten  6s.,  at  three  7s.,  at 
six  8s.,  at  four  9s.,  at  three  los.,  at  one  lis.,  at  one  12s., 
and  at  one  13s.  We  feel  sure  that  these  charges,  if 
correctly  stated,  must  be  capable  of  great  reduction, 
and  think  that  the  boards  of  the  two  Eastern  companies 
might  play  a  bold  stroke  and  at  once  institute  such  a 
reduction  in  rates,  even  to  the  most  outlying  and  un- 
profitable looking  stations,  as  would  cut  the  ground 
from  under  the  Pacific  Cable  projectors'  feet,  and 
enable  it  to  be  proved  that  as  a  slow  line  across  the 
great  Pacific  Ocean  could  not,  on  any  possible  sup- 
position, be  laid  to  pay  expenses.  By  sitting  still 
and  doing  nothing  the  companies  are  playing  into 
the  hands  of  their  enemies,  and,  we  believe,  endangering 
their  own  revenues.  Look  how  telegraphy  has  paid 
between  Europe  and  the  United  States  since  charges 
were  lowered  to  is.  a  word,  and  that  is  still  ridiculously 
high,  confessedly  high,  seeing  that  Press  messages  are 
taken  at  less  than  half  that  rate.  Xo  doubt  there  is  a 
limit  to  the  capacity  of  the  cables  to  carry  messages,  and 
if  charges  were  lowered  too  far  the  trunk  lines  might 
become  so  over-crowded  that  the  cost  of  laying  several 
additional  lines  would  have  to  be  incurred.  Even  that  is 
better  than  to  see  the  traffic  taken  away  by  a  State- 
subsidised  rival,  favoured  by  all  colonial  Governments. 
The  companies  will  say  that  their  Asiatic  traffic  cannot 
be  touched  even  by  the  Pacific  cable,  but  that  is  bv  no 
means  certain.  At  any  rate,  the  traffic  in  the  Far  fcast 
might  very  well  be  attacked.  It  would  be  well,  there- 
fore, if  they  decide  to  act  in  time,  not  only  in  self  defence, 
but  in  the  interests  of  commerce. 

Since  the  above  was  in  type  we  have  received  the 
following  letter,  which  shows  that  the  company  is  not 
without  defence.  But  it  and  its  allies  must  be  capable 
of  more,  and  should  act  promptly  : — 

To  tht  Editor. 

The  Eastern  Telegraph  Company,  Lim.ted, 
Winchester  House,  Old  Broad-street,  London,  E.C., 
July  13,  1899. 
Sir, — With  reference   to   the  deputation  which    waited  on  the 
Chancellor  of  the  Exchequer  on  the  12th  inst.  in  re«p«ct  to  cable 
rates,  and  lo  the  comments  in  the  public  Press  on  what  passed,  I 
rteem  it  my  duty  to  deny  that  the  Eastern  telegraph  companies  oftcr 
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a  persistent  opposition  to  reasonable  demands  for  reductions  in  the 
telegraph  charges. 

P"or  instance,  the  rates  to  Australia  were  lowered  in  1891  under 
agreements  with  the  Australian  Governments,  and  were  raised  to 
the  existing  charge  in  1893  at  the  distinct  demand  of  those  Govern- 
ments, while  the  general  rates  to  the  Far  East  were  largely  reduced 
in  1896  and  1897. 

With  respect  to  India,  the  Eastern  Company  has  already  mtimated 
to  the  chambers  of  commerce  that  it  is  prepared  to  negotiate  for  a 
reduction  in  the  Indian  rate,  and  has  good  reason  to  believe  that 
negotiations  with  that  object  will  soon  be  commenced  between  the 
India  Oflice  and  the  company.  There  are  other  points  alluded  to 
at  the  deputation  which  are  open  to  effective  replies  from  the  point 
of  view  of  the  companv,  but  these  can  best  be  dealt  with  at  the 
half-yearly  meeting  of  the  Eastern  Company  on  the  20th  inst.— 
I  am  &c.  TwEEDDALE,  chairman. 

W.  N.  White  &  Co.,  Limited. 

It  is  to  be  hoped  that  this  Covent-garden  cpmpany  in 
no  way  represents  the  general  rim  of  companies,  for  the 
ways  of  its  friends,  to  say  the  least,  are  peculiar.  Last 
autumn  we  had  reason  to  grumble  at  the  manner  in 
which  the  shares  were  being  touted  about,  and  our 
complaints  met  the  vigilant  eye  of  Mr.  W.  N.  White 
himself,  who  did  us  the  honour  of  addressing  a  letter  to 
this  journal  in  which  he  explained  how  it  was  that  the 
shares  were  being  peddled  about  in  this  objectionable 
manner.  His  explanation  was  accepted  by  us  as 
sufficient,  and  we  should  not  have  said  anything  more 
about  it  had  it  not  been  for  the  last  sentence  in  his  letter, 
which  read  as  follows  : — 

I  quite  agree  with  the  broker  who  writes  that  these  ordinary 
shares  (of  VV.  N.  White  &  Co.,  Ltd.)  are  considered  extremely  cheap  at 
26s.  per  share,  as  I  think  I  can  see  a  dividend  and  bonus  for  1898 
amounting  to  at  least  20  per  cent,  on  these  ordinary  shares. 

This  brilliant  sentence  burnt  itself  into  our  memory, 
and  we  cannot  refrain  from  comparing  it  with  the 
results  just  announced. 

The  report  for  i8q8,  instead  of  showing  a  vastly  in- 
creased profit,  had  to  confess  to  a  considerable  reduc- 
tion, and  the  directors  wound  up  the  year  badly  by 
declaring  a  iinal  dividend  considerably  below  the 
interim  distribution.  The  net  profit  shown  for  the  year 
«-as  ;^7,224,  as  against  ^8,370  in  1897,  and  after  pay- 
ment of  preference  interest,  placing  10  per  cent,  of  the 
net  profit  (;^722,  we  presume)  to  reserve,  and  deducting 
an  interim  dividend  of  5  per  cent,  by  dint  of  bringing  in 
the  sum  forward  of  ^^164,  the  balance  permits  a  iinal 
distribution  of  3  per  cent.,  leaving  the  magnificent  total 
of  -^2  to  be  carried  forward.  Now,  when  Mr.  White 
wrote  to  us  last  year,  it  was  as  late  as  August,  and  does 
he  mean  to  sr,y  that  events  changed  so  quickly  between 
that  time  and  the  end  of  the  year  that  well-founded 
calculations  were  upset  ?  At  Thursday's  meeting  Sir 
Myles  Fenton,  the  chairman,  put  the  whole  grief  on  a 
loss  of  p^i.goo  incurred  by  a  shipment  of  Australian 
oranges.     At  what  date  was  this  loss  made  ? 

The  whole  matter  is  extremely  unpleasant,  and  the 
balance-sheet  of  the  company  does  not  encourage  us  to 
take  a  more  hopeful  view.  No  less  than  ^^21,200  is 
owed  to  trade  creditors,  and  although  sundry  debtors 
bulk  still  more  largely,  it  would  be  interesting  to 
learn  what  allowance  an  accountant  used  to  this 
class  of  business  would  require  to  set  aside  for 
bad  and  doubtful  debts  upon  such  an  amount.  Ac- 
cording to  the  prolit  and  loss  account,  no  deduction 
of  this  kind  appears  to  have  been  made,  and  the  sums 
set  aside  for  depreciation  and  repairs  seem  inadequate. 
The  best  thing  that  shareholders  could  do  in  these  cir- 
cumstances would  be  to  obtain  a  little  independent  ad- 
vice as  to  the  condition  of  affairs,  because  we  fear  that 
all  this  peddling  of  shares,  writing  of  peculiar  letters, 
and  production  of  remarkable  reports  are  not  signs  of 
health. 

The  Water  Supply  ok  London. 

So  it  seems  we  are  likely  to  have  another  water  famine 
in  London  this  year,  despite  the  brilliant  suggestion  made 
by  the  Government  that  last  year's  trouble  in  the  East- 
end  might  have  been,  and  could  be  in  future  years, 
overcome    by    better    means    of    inter-communication 


between  the  various  water  companies.  But  this  is  so 
like  the  present  Government,  whose  motto  should  be 
"  Protect  vested  interests."  That  London  is  growing, 
and  its  present  sources  of  water  supply  are  diminishing, 
never  seems  to  occur  to  it,  and  the  possibility  of  all 
the  water  companies  being  short  was  an  idea  altogether 
beyond  its  comprehension.  Yet  this  is  what  may,  and 
probably  will,  happen  this  year.  For  the  flow  of  the 
Thames'  in  May  and  June  during  the  last  sixteen  years 
has  been  on  an  average  950,000,000  gallons,  but  this 
year  it  fell  to  660,000,000  in  May,  and  during  June  only 
200,000,000  gallons  passed  over  Teddington  Weir  after 
the  companies  had  taken  their  supplies.  As  the 
Thames  is  the  principal  source  from  which  London's 
water  is  drawn,  this  state  of  affairs  especially  is  dis- 
quieting when  it  is  remembered  that  the  companies  are 
now  drawing  nearly  the  maximum  quantity  they  are 
allowed  to,  although  their  reservoirs  are  said  to  be 
practically  full.  Another  important  point  in  connection 
with  the  diminution  of  the  How  of  the  river  is  that,  as 
the  volume  of  water  decreases,  the  proportion  of  pol- 
luted water  naturally  increases. 

Altogether  it  is  a  most  unsatisfactory  state  of  affairs, 
and  unless  London  wants  to  have  an  increasiag  shortage 
of  water  year  after  year  something  will  have  to  be  done, 
and  done  quickly,  to  tap  fresh  sources  of  supply.  Not 
only  are  the  present  sources  insuflicient  for  the  needs  of 
the  rapidly  increasing  number  of  inhabitants,  but  their 
output  is  diminishing  since  the  wells  are  in  many  places 
giving  out,  being  destroyed  by  this  same  growth  of  the 
population  round  London.  With  the  drying  up  of 
underground  supplies  rainfall  also  tends  to  diminish.  It 
is  well,  therefore,  that  the  County  Council  decided  this 
week  to  spend  ^3,000  on  the  promotion  of  water  Bills 
in  the  next  session  of  Parliament,  and  we  trust  that  one 
of  them  will  be  a  revival  of  the  Welsh  scheme,  because, 
if  this  source  is  not  soon  secured,  it  will  be  taken  by  one 
of  the  Midland  towns.  Unfortunately,  there  is  always 
the  present  Government  to  consider,  for  if  it  is  in  power 
it  will  possibly  find  some  excuse  as  trivial  as  the  one  by 
which  it  destroyed  the  Council's  Bill  this  year  to  protect 
the  companies. 

The  Coming  Wheat  Crop. 

All  the  signs  seem  to  point  this  year  to  a  very  fair 
if  not  an  exceptionally  good  crop  of  wheat,  not  only  in 
England  but  on  the  Continent,  in  Canada,  in  the  United 
States,  in    India,  and  other   wheat-growing   countries. 
Russia   promises  worst  as  yet,  though  recent    reports 
hence  indicate  some  slight  improvement  in  the  crop  in 
several  districts.     Such  improvement  as  there  is,  how- 
ever, does  not  promise  much.     Russia  will  next  season 
export  very  little,  if  any  at  all.     What  she  has  will  be 
mostly  required  among  her  own  peasantry  for  food  and 
for  seed,  for  there  is  very  little  doubt  that  over  wide 
expanses  of  country  there  is  serious  danger  of  famine. 
Otherwise,  the  reports  of  the  state   of   this   particular 
crop  are  satisfactory,  if  not  to  say  brilliant.     It  will  not 
be  so  good  as  last  year,  but  it  would  have  been  very 
exceptional   to   have  had  two   crops   running  so  very 
extraordinary  as   last   year's  was.      Winter    wheat   in 
America    has    suffered    somewhat   from   the   weather, 
but   the   harm   is   less   than   was   at   one   time   antici- 
pated ;    and    certainly    spring     wheat    gives    promise 
of  a  more  than  average  crop.     Then  the  stocks  remain- 
ing of  last  year's  crop  will  be  large,  and  will  keep  us 
going  well  without  any  very  sensible  increase  of  price, 
if  vi^ith  any  at  all.  The  stocks  that  American  farmers  con- 
tinue sending  to  market  are  enormous,  and  indicate  that 
they   at  least  have  no  hope  of  any  advance  in  rates. 
According  to  the  carefully-compiled  reports  the  Times 
has   published   this   week,  the    promise   in    England  is 
much   the  same   as  in  other  countries — good,  but  not 
exceptional.      Taking   England,   Whales,   and   Scotland 
combined,  it  is  in  figures  as  is  958  to  103-3  ^^  1898.    In  a 
few  counties  the  appearances  are  quite  as  good  as  last 
year,  but  in  only  a  few  ;  the  average  is  on  a  lower  level 
— though  that  is  not  to  be  regarded  as  a  low  one.  Wheat 
promises  a  good  deal  better  than  other  English  grain 
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crops  ;  but  in  no  case  is  the  outlook  to  be  called  bad, 
or  even  very  indifferent.  The  prospect  may  yet,  of 
course,  be  altered  by  weather  chanj^es  ;  but  for  the 
present  the  indications  are  favourable  to  a  hope  of  fair 
abundance  and  moderate  prices. 

Chicago  as  a  Capitalist-Centre. 

The  Economisl  of  Chicago  mentions  that  banks  and 
bond-houses  in  that  City  have  bought  $3,000,000  worth 
of  3^  percent,  forty  year  gold  bonds  issued  by  the  City 
of  Montreal  on  a  basis  which  yields  the  purchasing 
syndicate  about  3  J  per  cent.  It  goes  on  to  say  that  in 
several  respects  this  is  the  most  significant  financial 
operation  in  that  city  for  many  years  past.  In  itself  the 
sale  is  not  a  large  transaction,  but  it  is  one  of  British 
bonds  in  a  western  city  of  the  United  States,  and  the 
inference  drawn  is  that  it  indicates  a  growth  of  power  on 
the  part  of  western  capitalists  hitherto  unknown.  The 
natural  sources  of  capital  for  Canada,  as  the  Chicago 
Econoinisl  points  out,  is  London,  and  if  Montreal  could 
haveigot  the  money  there  at  a  lower  rate  than  in  Chicago, 
it  is  quite  certain  that  the  bonds  would  not  have  been 
sold  in  that  city.  But  it  is  only  one  transaction  of  many 
indicating  that  wealth  is  accumulating  in  this  great 
western  agricultural  and  pastoral  metropolis,  for  it 
seems  that  Chicago  has  been  lending  to  Berlin,  whose 
bankers  have  gone  to  them  for  help  after  being  cold- 
shouldered  by  those  of  London.  All  this  is 
very  interesting,  and  we  see  no  reason  why  the  wealth 
of  Chicago  should  not  find  employment  in  such 
directions  if  it  can  do  so  safely  ;  but  we  should  not 
advise  its  bankers  to  be  too  joyful  over  the  transaction, 
because  they  may  be  quite  sure  that,  if  the  credit  of 
Montreal  has  weakened  to  any  extent  on  the  London 
market,  it  is  because  we  have  become  less  sure  of  the 
capacity  of  that  city  to  pay  its  way.  It  has  been  a  very 
free  borrower  here  in  the  past,  none  freer,  and  we  may 
be  quite  sure  prudence  has  dictated  to  our  money- 
lenders their  refusal  to  lend  any  more.  As  regards 
Berlin,  too,  Chicago  ought  not  to  forget  that,  if  the 
London  money  market  turned  unwilling  to  help  German 
bankers  and  iinance  houses,  it  was  because  they  knew 
how  strained  the  monetary  situation  had  become  all 
over  Germany.  Most  experienced  handlers  of  credit  in 
London  City  have  been  in  dread  for  some  time  of  a 
good  old-fashioned  financial  panic  in  Germany,  and  the 
possibility  of  that  event  is  by  no  means  conjured  away 
even  with  the  help  furnished  by  Chicago.  It  is  just 
possible,  therefore,  that  bankers  in  that  enterprising 
and  rapidly-expanding  city  might  yet  find  themselves 
in  possession  of  undesirable  securities  through  their 
readiness  to  take  our  place.  We  have  no  envy  or 
jealousy  whatever  in  saying  this,  but,  on  the  contrary, 
cordially  hope  the  best  results  may  follow.  But  if  they 
don't,  what  then  ? 


Great  CE.\TUAr,  Company. 

We  must  not  be  too  hard  upon  this  line  just  as  it  is 
beginning  to  turn  its  London  extension  to  some  use, 
nevertheless  the  default  upon  the  preferences  of  1891 
and  1894  just  announced  and  the  fact  that  the  i88g  pre- 
ference stock  dividend  could  not  have  been  met  in  full 
but  for  ;^25,ooo  withdrawn  from  a  special  reserve  fund 
of  ;^35.ooo  give  food  for  rather  melancholy  rellections. 
The  company  has  earned  about  ;^  170,000  less  than  it 
required  to  have  paid  the  same  meagre  dividend  on  its 
preferred  ordinarystock  that  it  distributed  twelve  months 
ago,  so  that  deferred  ordinary  stock  has  quite  sunk  to  the 
position  of  "  little  Chatliams,"  and  for  an  indelinite  time. 
This  is  bad  enough,  and  we  are  not  sure  that  it  can  be 
deemed  the  worst,  for  considerable  further  capital  ex- 
penditure, as  we  pointed  out  a  week  ago,  must  be 
encountered,  and  in  the  meantime  the  development  of 
profitable  traffic  on  the  London  extension  is  sure  to  be 
slow.  All  the  difficulty,  however,  arises  from  the  fact 
that  the  company  was  in  a  weak  position  financially 
when  it  undertook  the  great  work  of  building  a  new- 
line  into  th''  metropolis,  and  the  old  weakness  may  do 
much   mischief   before   the    strength  imparted   by  the 


additions  to  the  property  begin  to  teli  favourably  on  its 

earnings. 

Natal  Land  and  Colonisation  Company. 

This  company  has  certainly  a  ground  of  complaint 
against  the  Natal  Government.  That  Government  has 
introduced  a  Bill  into  the  Legislative  Assembly  of  the 
colony  for  the  purpose  of  placing  an  annual  tax  upon 
all  unoccupied  rural  lands  belonging  to  absentee  owners; 
the  tax  to  be  at  the  rate  of  2i  per  cent,  upon  the  capital 
value  of  such  lands.  The  term  "  absentee  owner "  is 
defined  to  include  a  company  "which  has  its  head  or 
principal  office  out  of  Natal,  or  which  is  directed  or 
managed  from  a  place  out  of  Natal."  Such  a  definition  is 
believed  to  be  directed  especially  against  the  Natal 
Land  and  Colonisation  Company,  as  it  is  probably  the 
only  land-owning  company  in  the  colony  to  which  it 
would  apply.  The  general  manager  has  been  instructed 
to  petition  the  Governor  and  Legislature  against  the 
Bill,  and  in  the  event  of  this  action  proving  nugatory, 
the  directors  are  quite  prepared  to  address  the  Secretary 
of  State  for  the  Colonies  on  the  subject,  and  are 
confident  that  he  will,  as  on  a  former  occasion,  prevent 
such  a  measure  being  passed.  No  doubt  the  holding  of 
enormous  blocks  of  land  in  a  few  hands  is  not  a 
pleasant  matter  for  a  colony  that  needs  population,  but 
the  company  has  been  working  for  many  years,  and  the 
tax  proposed  would  be  a  most  serious  burden  upon  its 
revenue. 

Asbestos  and  Asbestic  Company. 

The  board  of  this  company  naturally  met  the  share- 
holders at  the  annual  meeting  in  a  chastened  spirit. 
Results  for  the  past  twelve  months  were  too  bad  even 
for  extenuation,  and  the  directors  almost  seemed  to 
welcome  adverse  criticism,  winding  up  the  meeting  by 
accepting  an  instruction  to  make,  and  press  to  the 
utmost,  a  claim  upon  the  vendors  for  restitution  of  some 
portion  of  the  purchase  money.  Who  the  vendors  of 
the  company  were  was  not  disclosed,  but  we  believe 
that,  in  addition  to  Mr.  F.  Boas,  of  St.  Hyacinthe, 
Canada,  the  City  of  London  Contract  Corpwra- 
tion  or  the  Brothers  O'Hagan  had  an  interest 
in  the  issue.  There  certainly  seems  ground  for 
action  of  some  kind,  for  the  prospectus  stated  distinctly 
that  the  supply  of  asl')estos  rock  on  the  property  was 
practically  inexhaustible  and  that  the  capacity  of  the 
works  was  about  200  tons  of  asbestos  and  1,000  tons  of 
asbestic  per  week,  which  capacity,  by  a  moderate  out- 
lay, allowed  for  in  the  capitalisation  of  the  company, 
could  be  easily  doubled.  The  demand  both  for  the 
asbestos  and  asbestic  was  stated  to  be  in  e.xcess  of  the 
supplies  at  the  time.  Now  we  find  the  chairman  stating 
that  nothing  like  the  promised  amount  of  asbestos  and 
asbestic  could  be  supplied  from  the  property  ;  that  the 
asbestos  obtained  was  not  of  a  very  satisfactory  charac- 
ter ;  and  that  the  demand  for  asbestic  was  very  poor. 

Upon  these  cardinal  points,  therefore,  the  statements 
of  the  prospectus  have  not  been  borne  out  by  facts, 
and  we  hope  that  the  shareholders  will  push  their 
claim  with  energy.  There  has  been  too  much  in- 
clination of  late  to  treat  vendors  of  companies  as 
chartered  libertines,  in  a  financial  sense,  who  may  not 
be  called  to  account  for  tlie  statements  they  make  in 
floating  a  company.  It  stands  to  reason  that  the  share- 
holders in  this  company  could  not  have  examined  the 
facts  for  themselves  before  subscribing  for  the  shares. 
Its  property  is  situate  in  Canada,  and  a  great  deal  of  its 
business  was  transacted  in  the  United  States.  They, 
therefore,  relied  upon  the  board  of  directors  and  the 
statements  in  the  prospectus,  accompanied  as  they 
were  by  a  special  report  from  Messrs.  Turquand, 
Youngs,  Bishop  &  Clarke.  The  board  contained 
amongst  its  members  Mr.  Gilbert  Bartholomew, 
managing-director  of  Bryant  and  May,  Mr.  Wilber- 
force  Bryant,  of  the  same  firm,  and  ^Ir.  Andrew  A. 
Allan,  of  Messrs.  Allan  Bros.,  the  steamship  owners. 
Surely,  a  board  of  some  weight,  and  supported  by  the 
statements  of  the  eminent  hrm  of  accountants  afore- 
said. 
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Yet  all  these  gentlemen  appear  to  have  done  badly 
for  the  investing  public,  and  we  presume  only  the 
vendors  can  have  beneiited  from  the  production  oi  this 
unhappy  concern,  whose  ;^io  shares  drag  in  the  market 
at  IDS.  to  30s.  each.  Let  us  hope  the  investigation  that 
is  being  entered  upon  will  disclose  a  little  of  the  methods 
of  the  group  of  promoters  involved  in  the  business,  and 
so  enable  the  public  to  guard  itself  against  its  blandish- 
ments in  the  future.  As  it  is,  we  were  surprised,  when 
we  e.xamined  the  share  list  some  time  ago,  to  find  that 
Messrs.  Bartholomew  andWilberforce  Bryant  had  taken 
so  large  an  interest  in  an  undertaking  that  was  partly 
the  result  of  the  efforts  of  Messrs.  O'Hagan.  Probably 
they  will  not  be  so  eager  to  enter  into  business  relations 
with  these  over-sanguine  gentlemen  again.  Money 
back  ?     Butter  out  of  a  dog's  mouth,  you  know. 

New  Investment  Company. 
Some  years  back  the  directors  of  this  Trust  company, 
evidently  in  a  fit  of  depression  unusual  for  City  magnates, 
proposed  to  hand  over  the  assets  of  the  concern  to 
another  Trust  company  in  exchange  for  4  per  cent, 
debenture  stock  to  the  amount  of  the  share  capital.  At 
the  time  we  questioned  the  advisability  of  the  step,  and 
finally  it  was  rejected  by  the  shareholders.  Since  that 
time  the  profits  of  the  concern  have  risen  rather  than 
fallen,  so  that  the  company  has  continued  to  pay 
dividends  of  5  per  cent,  upon  the  shares,  and  has  steadily 
added  to  its  reserve.  This  fund  now  exceeds  10  per 
cent,  of  the  share  capital,  and  there  is  no  debenture 
stock,  whilst  a  valuation  of  the  assets  shows  that  if  the 
Investments  could  be  realised  at  market  prices  each 
holder  of  ;jf^ioo  share  capital  would  receive  £ii(>  in 
cash.  We  feel  sure  that  the  Trust  that  was  kindly  going 
to  take  over  the  affair  could  not  have  done  this,  which 
only  goes  to  show  that  a  board  may  err  in  its  judgment 
as  to  the  future  of  a  company. 

A  "  Fixed  "  Exchange. 

The  following  note  has  reached  us  from  Shanghai, 
and  we  print  it  as  once  more  illustrating  how  easy  it  is 
to  get  confused  ideas  into  one's  head  in  meditating 
about  currency.  The  writer  triumphantly  asks  whether 
the  shilling  is  not  "  fixed  "  It  is  in  relation  to  the  pound, 
and  so  is  the  franc  in  relation  to  the  twenty-franc  gold 
piece  ;  but  neither  the  pound  nor  the  twenty-franc  gold 
piece  maintain  any  "  fixed  "  rate  exchange  between 
England  and  France.  So  far  are  they  from  doing  so 
that  the  rate  is  continually  fluctuating  between  the  two 
countries.  When  it  rises  very  high  France  has  to  take 
to  paying  her  debts  to  us  in  gold  ;  when  it  gets  very  low 
"we  have  to  send  gold  to  pay  our  debts  in  France.  What 
"we  have  always  stated  in  regard  to  India  is  that  the 
establishment  of  a  gold  standard  there  would  no  more 
fix  its  exchange  than  it  is  now  fixed.  All  that  would 
happen  would  be  that  India  would  probably  export  gold 
instead  of  merchandise  ;  certainly  it  would  do  so  when 
merchandise  fell  short  of  the  requirements  of  the  Home 
Treasury.  To  establish  a  gold  standard  in  India  with- 
out a  gold  currency  would  remedy  nothing.  To  set  up 
a  gold  currency  must  mean,  first  of  all,  the  borrowing 
of  much  money  in  England  to  pay  for  the  gold.  Having 
^ot  this  gold  currency  it  could  not  be  passed  into  circula- 
tion to  any  extent  outside  the  region  of  the  great  cities, 
because  there  is  not  10  per  cent,  of  the  population  of 
India  in  a  position  to  employ  gold,  not  even  in  the 
-form  of  five-rupee  pieces.  All  that  could  happen  in 
India,  therefore,  would  be  that  it  would  have  borrowed 
a  stock  of  gold  available  to  be  drawn  upon  for  export 
when  the  peninsula's  exports  of  merchandise  fell  short. 
And  they  are  always  falling  short,  that  is  just  the 
trouble.  A  balance  is  kept  in  a  precarious  way  merely 
by  steady  borrowing  here  for  one  purpose  or  another. 
India  is  in  this  respect  situated  exactly  as  the  Australian 
colonies  are  ;  it  must  borrow  or  go  bankrupt.  Again 
and  again  we  have  demonstrated  that  a  permanently 
low  or  adverse  exchange,  whatever  strain  it  may  be  in 
some  respects  on  the  Indian  people,  postpones  bank- 
ruptcy and  lessens  somewhat  the  necessity  for  bor- 


rowing by  checking  imports  and  stimulating  exports. 
Establish  a  gold  currency  and  this  influence  will  at 
once  be  withdrawn,  with  consequences  that  we  cannot 
help  looking  upon  as  lamentable,  if  not  disastrous.  It 
takes  a  long  time  to  destroy  the  vitality  of  great 
aggregates  of  population,  as  witness  what  China  has 
gone  through  in  our  time,  and  still  is  able  to  hurtle 
along  with  some  remains  of  cohesion.  But  because  the 
end  is  remote  surely  we  need  not  hasten  it  by  adopting 
measures  calculated  to  do  so  : — 

There  seems  a  want  of  consistency  in  the  line  of  argument  you 
pursue  in  the  Investors'  Kkview  of  April  14  in  stating  "fixed" 
exchange.  You  quote  people  who  dream  you  can  fix  a  rate  of 
exchange,  forgetting  that  you,  as  one  of  the  British  public,  are 
therefore  a  dreamer.  Is  the  "  fixed  "  shilling  a  dream,  and,  to  cross 
the  Channel,  is  the  "fixed"  franc  a  dream?  Why  not,  then,  a 
rupee  ?  If  it  is  good  to  have  a  gold  standard  for  England,  why 
should  it  be  bad  to  have  a  gold  standard  for  an  integral  part  of 
England  ?  To  talk  of  a  "  fixed  "  rupee  interfering  with  trade  is  a 
mere  figure  of  speech,  for  trade  is  the  interchange  of  commodities 
and  gold  and  silver  are  quite  unnecessary,  except  as  terms  in  which 
to  express  results.  Manchester  cottons  and  Sheffield  hardware  are 
not  paid  for  in  rupees,  but  by  Indian  produce  ;  and  sun  and  rain  and 
wind  and  weather  account  for  that,  not  rupees.  What  matter,  then, 
whether  rupees  are  "  fixed  "  or  unfixed  ?  If  there  is  much  produce, 
India  takes  a  full  quantity  of  cottons  and  hardware;  if  little,  less.  So 
far  as  trade  then,  the  battle  of  the  standards  is  not  a  thing  which 
need  be  discussed,  and  as  India  is  part  and  parcel  of  the  British 
Empire,  what  is  good  for  one  should  be  good  for  the  other,  and  it 
seems  to  me  the  Indian  Government  should  be  commended,  not 
condemned,  for  "fixing"  the  rupee. 

The  New  Sunlight  and  Welsbach  Companies. 

At  the  recent  meeting  of  the  shareholders  of  the 
New  Sunlight  Incandescent  Company  the  chairman 
raised  a  small  shout  of  joy  over  the  question  of  the  De 
Mare  patents,  and  with  very  good  reason.  The  remarks 
which  the  Court  of  Appeal  made  in  the  action  of 
Hayes  v.  The  New  Sunlight  Company  seem  to  indicate 
that  the  much-vaunted  Kern  burner  of  the  Welsbach 
may  be  an  infringement  of  the  De  Mare  patents,  and  in 
any  case  it  is  not  a  master  patent.  In  either  event  the 
Welsbach  Companv  has  even  less  to  show  for  its  huge 
capital  than  Sir  Henry  Burdett  estimated  at  its  last 
meeting.  As  for  the  action  brought  by  Hayes  against 
the  New  Sunlight  Company,  it  throws  a  very  curious 
sidelight  upon  company  methods  of  acquiring  a  rival's 
patents  or  assets.  Hayes  was  the  Welsbach  Com- 
pany to  all  intents  and  purposes,  and,  by  concealing  this 
fact  from  defendants,  he,  as  the  Master  of  the  Rolls 
said,  induced  them  to  agree  to  sell  the  De  Mare  patents 
to  him.  Before  the  transaction  was  completed,  the 
New  Sunlight  found  out  who  the  plaintiff  represented 
and  promptly  cried  off,  and  an  action  for  specific 
performance  was  brought.  In  the  Chancery  Division, 
Lord  Justice  Romer  gave  judgment  for  the  plaintiff,  but 
on  appeal,  an  order  was  made  for  the  recission  of  the 
contract,  the  Master  of  the  Rolls  in  his  judgment  making 
several  strong  comments  upon  the  negotiations  and 
the  way  they  had  been  carried  on.  The  question  is 
not  yet  finished,  as  there  is  an  action  pending  between 
the  rivals.  In  the  meantime  the  Welsbach  breathes  war 
and  murder  against  the  Sunlight  in  the  shape  of 
advertisements  warning  people  against  purchasing  or 
using  the  Sunlight  mantles,  and  the  Sunlight  retaliates  by 
informing  its  customers  that,  if  the  Welsbach  interferes 
with  them,  they  are  to  go  straight  to  the  Sunlight's 
solicitors,  who  will  at  once  take  action  to  protect  them. 
Altogether,  it  promises  to  be  a  very  nice  little  fight  when 
it  comes  off. 


Kansas  City,  Pittsburg,  and  Gulf  Railkoad 
Company. 

A  correspondent  in  the  State  of  Kansas  has  sent  us 
some  extracts  from  reports  about  the  condition  of  this 
property  which  fully  confirm  our  suspicions  in  regard 
to  it.  The  two  Receivers,  Messrs.  Withers  &  Fordyce, 
say  that  the  physical  condition  of  the  road  is  so  bad 
that  $815,000  is  at  once  required  to  put  it  in  passable 
condition,  and  that  $3,712,000  would  be  required  to 
make  the  road  first-class.  In  support  of  this  contention 
the  Receivers  go  on  to  say  that  the  embankments  and 
falls  of  the  Pittsburg  and  Gulf  line  are  too  narrow  to 
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allow  the  road  to  be  kept  in  good  condition,  that  bal- 
lasting is  so  bad   as  to  require  $700,000  to  put   it   in 
order,  and  that  there  is  a  deficiency  of  side  and  pass- 
ing tracks,  water  tanks,  section  houses,  &c.,  and  that  a 
general  overhauling,  painting,  and  repairing  of  passen- 
ger cars  is  imperative  ;  that  new  ones  must  be  bought, 
and  that  train  car  equipment  is  short.    Bridges  also  are 
deficient  in  quality,  and  $100,000  is  required  for  fenc- 
ing.    The    same    gentlemen    go    on    to   estimate  that 
gross   earnings     for     the    year    ended     in     June     last 
will  be  $4,000,000,  but  that  90  per  cent,  of  this  money 
will  be  required  for  operating  expenses.     This  leaves 
$400,000  for  supplies,  such  supplies  being  estimated  to 
cost  $2,500,000.     It  is  the  old  story  ;  no  sooner  does  a 
railroad  become  bankrupt  than  it  is  found  to  have  been 
starved  in  the  most  shameless  manner  in  order  to  keep 
up  appearances.     We  again  ask  what  the  London  re- 
presentative of  the  company  has  to  say  for  himself,  and 
we  ask  with  the  more  urgency  because  of  the  courtesy 
we  extended  to  him  when  he  first  took  exception  to  the 
warning  criticisms  published  in  this  Rcviciv. 
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H  COLTNESS  IRON  COMPANY,  LIMITED. 

I^K  This  is  the  great  Houldsworth  Iron  Company.  The  business  of 
iron  and  coal  matters,  iron  and  steel  founders,  &c.,  was  previously 
carried  on  as  a  private  company  at  Newmains,  Wishaw,  near  by 
Glasgow,  and  elsewhere.  An  opportunity  has  presented  itself  of 
purchasing  the  lands  and  works  hitherto  leased  and  some  adjoining 
land,  together  with  the  mineral  rights  thereunder,  and  in  view  of 
the  expenditure  so  incurred  and  developments  contemplated,  it  has 
been  decided  to  reconstruct  the  company.  These  additional  lands 
cost  ;^l  10,000,  and  the  assets  of  the  vendor  company  amount  to 
;^554,420,  including  £2y,^$(>  cash  balances,  making  a  total  of 
^^664,420.  This  is  the  price  fixed  by  the  vendors  for  the  business  as 
a  going  concern,  whereof  they  take  ^300,000  in  ordinary  shares  and 
the  balance  in  cash.  The  share  capital  is  ;^"8oo,ooo  in  £1  shares, 
350,000  being  5  per  cent,  cumulative  preference  and  450,000 
ordinary.  The  balance  of  the  latter  are  subscribed  for  at  par  by 
the  directors,  and  the  whole  of  the  preference  are  offered  at  par- 
All  profits  from  August  I  last  will  belong  to  the  new  company,  and 
the  directors  estimate  they  will  amount  to  a  sum  sufficient,  after 
payment  of  vendors'  interest,  to  provide  the  greater  part  of 
a  special  reserve  fund.  P'or  the  nine  years  ended  July  31,  1898,  the 
average  profit  was  ;f3l,204  ;  for  the  year  to  July,  1896,  the  profit 
was  ^^32,410  ;  1897,  ;^35,5oo  ;  and  1898,  ;{;S2,842.  For  these  three 
years  the  prospectus  points  out  the  average  was  ;f40,25i,  to  which 
is  to  be  added,  upon  purchase  of  freehold,  rent  paid  in  the  past,  from 
which  the  new  company  will  be  free,  .£4,750.  This  raises  the 
average  to  ;£45,oo I,  which  will  be  subject  to  directors'  fees.  The 
preference  dividend  will  require  ;ii'l7,500  per  annum.  Now  the  past 
two  years  have  been  anexceptionally  brilliant  time  for  the  iron  trade, 
and  the  activity,  of  course,  cannot  be  expected  to  last  for  ever,  so 
if  we  deduct  the  profits  for  the  last  three  years,  we  find  that  the 
average  profits  for  the  six  years  ended  July,  1895,  were  only  £"26,681 
If  the  iron  trade  falls  back  to  those  less-profitable  times  and  a  few 
thousands  are  deducted  for  the  fees  of  the  nine  directors,  the  balance 
will  not  so  vastly  exceed  the  sum  required  for  the  preference  divi- 
dend. The  shares  are  no  doubt  a  good  speculative  investment,  but, 
looking  at  the  future,  there  is  nothing  to  go  into  ecstasies  .ibout. 

ANCHOR  LINE  (HENDERSON  BROTHERS),  LIMITED. 

The  entire  business  and  assets,  other  than  cash  balances,  book-debts, 
bills,  fic,  of  Henderson  Brothers,  of  Glasgow,  Liverpool,  Manchester, 
London,  Dundee,  Londonderry,  and  elsewhere,  are  to  be  taken 
over.  Business  was  established  in  1852,  and  it  has  been  purchased, 
on  the  termination  of  the  partnership,  by  Richard,  P'rancis,  and 
William  Henderson,  three  of  the  partners,  who  are  the  vendors  to 
the  company.  The  line  consists  of  twenty-two  steamers,  having  an 
aggregate  gross  tonnage  of  79,742  tons,  and  of  this  the  company 
acquires  94  per  cent.,  the  remaining  6  per  cent,  being  held  by 
supporters  of  the  line.  A  coal  business  at  Gibraltar  for  the  supply 
of  steamships,  and  some  interests  in  businesses  worked  in 
connection  with  the  Anchor  Line  are  also  taken  over.  C.  W. 
Kellock  &  Co.  value  the  fleet,  and  right  liberally  they  do  it.  They 
estimate  its  worth  at  ;f535,ooo,  or  ;{^24,3l8  per  vessel,  or  ;f6  14s. 
per  ton.  Five  only  of  the  boats  have  been  built  since  1890,  six 
are  from  twenty-thres  to  twenty-seven  years  old,  re-engined  and 


re-boilered,  of  course,  since,  and  the  age  of  ten  other  vessel*  ranget 
from  fifteen  to  twenty  years.  Very  few  of  these  can  be  called 
juveniles,  and  the  valuation  put  upon  them  seems  beyond  strict  justice- 
The  firm's  interest  in  the  Anchor  Line,  based  on  Kellock's  valuation, 
iS;t5ii,i26;  interest  inD.  &  W.  Henderson  &  Co.,  the  Ship  Chandlery 
Company  and  the  Barrow  Steamship  Company,  £i(x>,ooo;  and  lease- 
hold wharf  at  New  York  and  various  other  items  valued  at  £41,143, 
make  up  total  assets  representing  ;f7i2,268,  apart  from  ;£25,ooo  for 
working  capital  provided  out  of  present  issue.  For  this  the  vendors 
ask  ;^90o,ooo,  made  up  of  ;£65o,ooo  in  cash  and  £2y>,ooo  in 
ordinary  shares.  The  public  are  invited  to  subscribe  for  ;t325,ooo 
5i  per  cent,  cumulative  preference  shares  of  ;fio  each,  and 
;£325,ooo  4i  per  cent,  first  mortgage  debenture  stock  to  be  redeemed 
on  July  I,  1910,  at  105,  but  it  can  l>e  paid  off  on  six  months'  notice 
after  July  i,  1905,  at  the  same  price,  or  it  can  t>e  bought  in  the 
market  at  or  below  the  purchase  price.  After  deducting  for 
depreciation  £36,659,  £34,444,  and  £35,375  respectively,  the 
profits  shown  by  the  books  of  Henderson  Bros,  for  the 
three  years  ended  April  30  last  were  £76,751,  £101,7411 
and  £108,280,  while  the  debenture  stock  interest  and  prefer- 
ence dividend  will  require  £32,500.  No  dividend  exceed- 
ing 8  per  cent,  can  be  paid  on  the  ordinary  shares  in  any  year  until 
a  reserve  of  £100,000  has  been  accumulated.  These  are  very  fine 
profits,  but  what  an  investor  has  to  consider  is  how  long  will  the 
shipping  trade  continue  in  its  ^present  flourishing  condition  and 
allow  of  such  profits  being  maintained  ?  As  to  the  assets,  we  are 
afraid  they  do  not  show  adequate  security  for  the  preference  capital, 
assets  of  shipping  firms  being  so  very  easy  to  over-estimate.  Three 
years  hence  they  may  have  dropped  to  half  their  present  value,  and 
with  them  profits  too.  The  debenture  stock  may  be  all  right,  but 
we  should  not  recommend  an  investment  in  the  preference 
shares. 

WILSON'S  BREWERY,  LIMITED, 
An  issue  of  £1,000,000  4  per  cent,  irredeemable  first  mortgage 
debenture  stock  is  offered  at  £102  los.  In  the  event  of  it  t>ecoming 
payable,  it  will  be  redeemed  at  the  average  price  at  which  it  has 
stood  on  the  Manchester  Stock  Exchange  during  the  then  preceding 
three  years,  but  so  that  such  average  shall  not  be  less  than  108  per 
cent.  Share  capital  consists  of  £200,000  in  ordinary  and  £200,000 
in  5  per  cent,  cumulative  preference  shares  of  £10  each.  Company 
was  formed  in  1894,  when  all  the  ordinary  shares  were  taken  by  the 
family,  and  are  still  held  by  them  ;  and  £263,000  5  per  cent 
mortgage  debentures  were  created  for  family  reasons,  of  which 
£233,500  are  still  outstanding,  the  preference  shares  being  issued 
subsequently.  The  company,  which,  since  its  incorporation,  has 
purchased  a  large  number  of  freehold  and  leasehold  licensed 
houses,  has  recently  agreed  to  purchase  the  undertaking  of 
Cardwell  &  Co.,  Limited  ;  and  it  is  to  provide  the  purchase  money 
for  this,  and  to  pay  off  the  family  det>entures  and  mortgages  out- 
standing, that  the  present  debenture  stock  is  issued.  Security  foe 
the  stock  comprises  the  freehold  and  long  leasehold  breweries, 
offices,  stabling,  &c.,  at  Newton  Heath,  at  Oldham,  and  the  Naval 
Brewery,  Manchester  ;  235  freehold  and  copyhold  licensed  houses, 
193  leasehold  licensed  houses  having  at  least  700  years  to  run,  six 
leasehold  licensed  houses  having  at  least  ninety  years  to  run  ;  seventy- 
nine  short  leasehold  licensed  houses,  twenty-two  licensed  houses 
held  on  annual  tenancies,  t>esides  a  number  of  freehold  and  lease- 
hold shops,  &c.  The  licensed  and  other  properties  are  valued  at 
£1,682,640,  rolling  stock  at  £38,782,  stock  of  ale,  malt,  hops,  &c,  at 
£22,235,  and  txx>k  debts,  loans,  cash,  investments,  &c.,  at  £81,502, 
making  a  total  of  £1,825,159.  Profits  of  Wilson's  brewery  for 
three  years  ended  F"ebruary  II  last  are  certified  at  £89,111,  £94,843, 
and  £99,021,  and  those  of  Cardwell  &  Co.  for  three  years  ended 
April  30  at  £15,713,  £15.425,  and  £18,546.  .Ap.-jrt  from  the  fact  that 
the  stock  is  vastly  ir,  excess  of  the  share  capital,  it  seems  a  good 
enough  investment,  well  secured  as  regards  assets,  while  the  united 
profits  for  last  year  were  nearly  equal  to  the  interest  three  times 
over. 

BRICKWOOD  &  CO.,  LIMITED. 
This  company  was  incorporated  in  1891,  and  owns  the  Porte- 
mouth  Brewery,  Portsmouth,  the  capital  then  issued  being  £80.000 
in  6  per  cent,  preference  and  £130,000  in  ordinary  shares,  tttcre 
being  also  a  mortgage  of  £122,695.  Dividends  starting  at  8  per 
cent,  have  risen  to  11  per  cent.,  and  a  reserve  of  £20,000  has  t>eea 
accumulated  out  of  profits.  The  business  of  D.  Jewell  ft  Soa  of 
the  Catherine  Brewery,  Portsea,  is  to  t>e  now  purchased,  and  to 
pay  for  this,  to  pay  off  mortgage  and  loans  on  Brickwood's  t>iisiness 
£400,000  is  required.  The  shareholders  have  recently  subscribed 
for  new  shares,  which  will  provide  £133,810,  and  an  issue  of 
£300,000  4  per  cent,  first  mortgage  det>enture  stock  is  offered  for 
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subscription  at  103.  It  can  be  redemed  at  108  from  July  i,  19191 
and  in  the  event  of  reconstruction  it  will  be  paid  off  at  this  figure. 
No  separate  information  is  given  about  Jewell's  business,  which  is 
a  rather  weak  point  in  the  prospectus,  but  the  properties  of  the  two 
firms  are  valued  by  Mason  &  Son  at  i;599,78S,  including 
;f20,ooo  additional  capital  to  be  provided  out  of  this 
issue.  Neither  are  the  profits  given  separately.  The  Brick- 
wood  profits  for  the  year  ended  September  30,  1896,  and  the 
Jewell  profits  to  June  30,  1896,  are  certified  at  ^^43,217  ;  to  the  same 
dates  in  the  following  year  at  £44,174  ;  and  then  we  are  told  that 
the  Brickwood  profits  to  September  30,  1898,  and  the  Jewell  profits 
for  the  year  1898  were  ;£'43,9I3.  The  Jewell  profits  for  the  second 
half  of  1897  are  therefore  omitted,  though  it  is  said  they  exceeded 
one  moiety  of  the  profits  of  each  of  such  years  as  incorporated  in 
the  statement.  We  do  not  understand  why  their  amount  is  not 
stated,  but  apart  from  this  the  figures  supplied  do  not  indicate  very 
elastic  business.  Still,  as  the  average  profits  are  nearly  four  times 
the  amount  of  the  debenture  interest  and  the  assets  are  large,  the 
stock  should  be  a  good  enough  investment,  though,  not  yielding 
4  per  cent.,  it  is  dear. 

STKEETER  &  CO.,  LIMITED. 

This  Bond-street  jeweller's  shop  has  a  capital  of  ;^7o,ooo  in  as 
many  ordinary  shares,  and  ;^iooin  management  shares.  It  is  now 
issuing  30,000  5  per  cent,  cumulative  preference  shares  of  £1  each, 
of  which  10,000  are  said  to  have  been  subscribed  by  the  directors 
and  others.  Proceeds  are  to  be  applied  to  the  establishment  of  a 
Silver  department.  Average  net  profits  for  seven  years  preceding 
the  formation  of  the  company  were  ;^7,04i,  and  for  the  four  years 
since  they  have  been  £8,385.  As  the  preference  shares  will  be  a 
first  charge  on  these  profits,  and  it  is  not  intended  to  issue  debentures, 
the  interest  looks  pretty  safe,  but  the  shares  are  not  gems  of  the 
first  water. 

JAMES  NELSON  &  SONS,  LIMITED. 

These  London,  Liverpool,  and  River  Plate  meat  importers  and 
salesmen  are  issuing  ^  120,000  first  mortgage  5  per  cent,  deben- 
tures out  of  a  total  of  £150,000.  Of  these  the  City  Safe  Deposit 
and  Agency  Companyioffer  for  subscription  at  par  £50,000,  the  re- 
maining £70,000  being  reserved  to  be  exchanged  for  existing 
debentures  on  August  i,  1899.  The  debentures  will  be  for  ten  years, 
with  an  annual  sinkingfund  of  £5,000,  commencing  August  i,  1900 
which  will  be  applied  in  their  purchase  in  the  market  at  or  below 
par,  or  in  their  redemption  at  par  by  drawings.  The  right  is  re- 
served to  redeem  the  debentures  before  their  due  date  at  105  on  six 
months'  notice,  and  in  the  event  of  voluntary  liquidation  they  will 
be  redeemed  at  the  same  rate.  The  debentures  will  have  the 
-security  of  a  registered  mortgage  for  £70,000  on  the  company's  fac- 
tories and  real  property  in  the  Argentine  Republic,  and,  in  addition, 
a  floating  charge  on  all  the  other  assets.  For  the  last  seven  years 
average  net  profits  have  been  £40,809,  and  last  year  they  were 
£49,861,  while  the  annual  amount  required  for  interest  on  the  de- 
bentures now  issued  is  £6,000.  Averaging  profits  like  this  covers 
up  many  bad  years'  results,  but  as  the  outlook  for  Argentine  trade  is 
decidedly  encouraging,  a  fairly  well-secured  5  per  cent,  debenture  is 
tempting. 

JAMES    L.  DENMAN    &    CO.,    LIMITED. 

The  business  of  wine  shippers  and  merchants  carried  on  by 
J.  L.  Denman  &  Co.  in  London,  Glasgow,  Brighton,  and  Reims,  is 
■to  be  acquired,  along  with  the  business  of  Alfred  Shepherd  &  Co., 
wine  and  spirit  merchants,  of  Manchester  and  Norwich.  Profits 
for  three  years  amount  to  £36,012  ;  for  the  first  they  were  £10,961, 
but  for  stated  reasons  profits  for  the  other  two  are  lumped  together 
at  £25,051.  This  is  objectionable  because  it  hides  up  any  falling  off 
in  business  should  there  have  been  any.  The  capital  is  £200,000  in 
£1  shares,  and  the  purchase-price  is  £160,000,  of  which  £80,000  is 
to  be  cash  and  £80,000  ordinary  shares.  Subscriptions  are  invited 
for  90,000  5  per  cent,  cumulative  preference  shares,  of  which  one-half 
is  said  to  have  been  applied  for.  We  see  no  certificate  about 
assets,  but  the  purchase-price  has  been  fi-xed  on  the  basis  that  they 
are  worth  £170,000.  Now  this  total  includes  book  debts  guaran- 
teed and  stock  in  trade,  £78,898  ;  trade  marks,  trade  names,  and 
goodwill,  £60,273  ;  cash  out  of  present  issue,  £10,000  ;  and  vine- 
yards, &c. — shares  and  interest  in  various  undertakings,  £15,815. 
Apart  from  the  enormous  purchase  price  and  the  taking  of  the 
•ordinary  shares,  which  leaves  all  the  power  of  the  company  in  the 
hands  of  the  vendors,  we  certainly  fail  to  see  what  real  security 
there  is  for  the  preference  capital.  We  should  leave  that  also  to 
the  vendors. 

OWEN  OWEN,  LIMITED. 

Company  is  to  buy  a  Liverpool  business  of  wholesale  and  retail 
linen  drapers  and  general  furnishing  warehousemen,  employing 


upwards  of  400  persons,  and  established  by  vendor  in  l868.  Capital 
consists  of  £100,000  in  4J  per  cent.  "  A  "  preference,  £100,000  6  per 
cent.  '•  B  "  preference,  and  £60,000  ordinary  shares,  all  of  £1  each. 
The  latter  have  been  taken  up  by  directors,  friends,  and  employes, 
and  applications  are  invited  at  par  for  66,667  "  A  "  shares,  and  at  4s. 
premium  for  66,667  "  B  "  shares.  Purchase  price  is  £260,000,  in- 
cluding 33,333  "A"  and  "B"  shares,  and  52,000  ordinary,  with 
£134,667  in  cash.  Freehold  and  leasehold  properties  to  be  taken 
over  are  valued  at  £100,550,  and  other  assets  at  £63,812.  For  three 
years  erkded  February  20  last  profits  were  £17,347,  £l7i822,  and 
£19,788,  which  shows  a  considerable  jump  last  year,  while  dividend 
on  the  "  A  "  and  "  B  "  shares  will  require  £10,500.  The  "  A  "  shares 
may  have  some  investment  qualities,  but  the  "  B  "  are  certainly  not 
worth  20  per  cent,  premium. 

BRITISH  OIL  AND  CAKE  MILLS,  LIMITED. 

The  company  is  formed  to  amalgamate  and  carry  on  the  busi- 
nesses of  the  principal  companies  and  firms  engaged  in  oil  and 
cake  manufacture  and  oil  refining,  and  an  agreement  has  already 
been  entered  into  to  acquire  seventeen  businesses.  Manu- 
facturing power  of  the  company  will  comprise  twenty-eight  mills 
and  twelve  oil  refineries.  Of  the  mills  twenty-four  are  freehold, 
one  copyhold,  one  a  perpetual  leasehold,  and  two  are  leasehold  for 
unexpired  terms  of  forty-six  and  eighty  years.  Plant  and  machinery 
of  mills  will  be  equal  to  10,015  '°"s  o^  seed  per  week,  and  will 
have  a  total  oil  storage  capacity  of  8,750  tons,  while  the  buildings 
will  be  capable  of  warehousing  257,500  quarters  of  seed  and  16,950 
tons  of  cake.  Fuller,  Horsey,  Sons,  &  Cassell  value  the  mills,  fixed 
plant,  machinery,  and  fixtures  at  £685,500,  while  the  working 
capital  represented  by  stock-in-trade  and  book  debts  to  be  taken 
over  is  £382,000.  The  entire  capital  is  to  be  £2,250,000,  consisting 
of  600,000  ordinary  and  the  same  number  of  5j  per  cent,  cumulative 
preference  shares  of  £1  each,  and  550,000  4j  per  cent,  first  mort- 
gage debenture  stock,  redeemable  from  July  i,  1910,  at  110  on  six 
months'  notice,  or  at  the  same  price  in  the  event  of  reconstruction. 
The  vendors  and  promoters,  John  R.  Bartlett  and  Chadwick 
&  Co.,  Limited,  who  are  re-selling  the  businesses  at  a 
profit,  have  fixed  the  purchase  price  at  £1,368,000  (to- 
gether with  such  further  sum  as  shall  be  equal  to  the 
value  of  the  stock-in-trade  and  movable  plant  to  be  fixed  by 
valuation)  and  of  this  sum  they  take  £125,000  in  debenture  stock, 
£200,000  in  preference,  and  £200,000  in  ordinary  shares,  leaving 
£843,000  to  be  paid  in  cash.  In  most  cases  the  books  have  been 
examined  for  five  years,  and  Price,  Waterhouse  &  Co.  find  that 
before  charging  remuneration  of  directors  and  partners,  interest  on 
capital,  loans  and  discount  on  bills  and  depreciation  ot  buildings, 
plant,  and  machinery,  the  sum  of  the  annual  averages  of  each  busi- 
ness for  the  whole  period  specified  in  their  certificate  was  £101,489  ; 
for  the  last  three  years  £108,754,  '""id  for  the  last  two  completed 
financial  years  £106,074,  the  aggregate  profits  for  last  year  being 
£121,627.  Allowing  for  the  extra  businesses  included  in  the  last  two 
or  three  years'  statement,  profits  are  not  expanding  rapidly.  Such 
a  profit  as  £121,627  would  mean  8  per  cent  on  the  ordinary  shares, 
and  a  balance  of  £17,252.  The  directors  anticipate  that  owing  to 
the  various  economies  and  advantages  v/hich  will  follow  from  the 
amalgamation,  they  will  be^able  to  show  increasing  profits  in  the 
future,  and  it  is  believed  that  one  result  will  be  to  lessen  adverse 
fluctuations  in  the  trade,  such  as  occurred  in  1897,  and  but 
for  which  the  profits  for  the  last  two  years  would  have  been 
considerably  higher.  Subscriptions  are  invited  at  par  for  £425,000 
debenture  stock,  £400,000  preference  shares,  and  £400,000  ordinary. 
There  seems  to  be  some  very  respectable  people  behind  the  pro- 
motion, the  late  Governor  of  the  Bank  of  England  being  the  chair- 
man, but  we  doubt  if  profits  will  be  for  long  maintained  at 
£121,000,  unless  prices  are  raised,  which  the  prospectus  says  it  is 
not  intended  to  do.  This  is  one  of  those  cases  where  we  should 
have  liked  to  see  stated  the  amount  of  profit  the  vendors  make,  but 
this  desirable  reform  has  not  come  yet.  The  debenture  stock  and 
preference  shares  may  be  fair  investments,  looking  at  the  fact  that 
on  last  year's  profits  they  would  have  a  good  £60,000  behind  them. 
Also,  they  may  be  but  indifferent,  for  these  monsters  will  have  their 
day  and  cease  to  be.  Is  it  true,  as  the  Oicmical  Trade  yoiirttal 
alleges,  that  the  American  Standard  Oil  people  are  behind  the 
promotion  ? 

JOSEPH  RHODES  &  SONS,  LIMITED. 

As  a  going  concern  the  company  will  acquire  the  Grove  Iron 
Works,  Wakefield,  and  Fall  Jug  Foundry,  Sandal  Magna,  Wake- 
field, where  the  vendor  company  has  carried  on  the  business  of 
manufacturers  of  presses,  dies,  and  every  description  of  machines 
for  working  tin,  iron,  zinc,  copper,  &c.  Business  dates  from  1824, 
and  is  described  as  the  oldest  and  largest  of  its  kind  in  England. 
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Share  capital  consists  of  ^32,500  of  ordinary  and  £20,000  of  si  per 
cent,  preference  shares  of  £\o  each.  There  is  also  an  issue  of 
£20,otJO  44  per  cent,  debentures  redeemable  in  1915  at  par,  or  after 
1904  at  105.  The  preference  shares  and  debentures  are  offered  at 
par,  the  vendors  lakinfj  all  the  ordinary  shares  in  part  payment  of 
the  purchase  price  of  ;f59,5oo.  The  assets,  however,  are  valued  at 
only  £'40,243,  but  £20,000  is  added  as  the  value  of  the  fjoodwill. 
For  the  two  years  ended  December,  1898,  profits  amounted  to 
£13,920.  Surely  each  year  profits  could  have  been  stated  separately 
if  there  was  nothing  to  hide  up.  Even  for  the  previous  ten  years 
the  books  have  been  examined,  but  they  have  not  been  kept  in  a 
manner  that  allows  a  definite  certificate  to  be  given.  We  see  no 
reason  why  the  business  is  sold,  and  as  the  prospectus  tells  us  that 
the  orders  on  hand  are  suificient  to  keep  the  company  in  full  work 
for  the  next  six  months,  and  that  the  prospects  of  the  business  were 
never  better,  we  take  it  there  must  be  some  reason  which  it  is  as 


new  company  by  ;  but   unless  a  new    patent  is  coining  oat,  the 
preference  shares  as  a  speculative  investment  should  possess  some 

merit. 


ell,  perhaps,  not  to  disclose. 


^V'  ANDERSON    (BRITISH)    PIPE-COUPLING  COMPANY, 

^■!  LIMITED. 

^^KThis  is  only  a  small  company,  formed  to  carry  on  the  business  of 

^IJfcndors  and  manufacturers  of  plumbers'  requisites,  particularly 
with  reference  to  pipe-couplings,  and  will,  in  furtherance  of  such 
objects,  acquire  and  work  two  patents  granted  to  John  Anderson,  of 
the  United  States.  The  capital  is  £25,000,  of  which  10,000  shares 
of  £1  each  can  be  .subscribed  for,  5,000  are  held  in  reserve,  and 
10,000  are  taken  bythe  vendor,  along  with  £5,000  in  cash,  making  up 
the  purchase  price  of  £15,000.  Various  advantages  arising  from 
the  patent  are  pointed  out,  and  the  couplings  are  said  to  be 
extensively  used  in  America;  but  we  can  find  no  statement  as  to  any 
profits  having  been  made  from  it,  and  there  seems  no  hurry  neces- 

|p:y  to  subscribe  for  shares. 
ARNOLD,  PERRETT  &  CO.,  LIMITED. 
An  issue  is  announced  by  this  Gloucestershire  brewery  of  £60,000 
4*  per  cent,  first  mortgage  debenture  stock  at  105  per  cent,  being 
part  of  a  total  of  £300,000,  of  which  £200,000  already  exists.  It  is 
redeemable  any  time  from  July  i,  1914,  at  IJO.  The  paid-up  share 
capital  is  £400,000,  and  the  present  stock  is  issued  to  repay  loans 
taken  up  for  the  purpose  of  paying  for  licensed  properties  pur- 
chased since  the  date  of  the  last  issue  of  debenture  stock.  It  is  a 
first  charge  on  the  freehold  and  leasehold  properties,  and  a 
floating  charge  on  othei  assets,  but  power  is  reserved  to 
create  mortgages  ranking  in  priority  to  the  floating 
charge  on  the  freehold,  leasehold,  and  copyhold  properties  not  for 
the  time  being  comprised  in  or  subject  to  the  trust  deed.  The 
amount  required  to  pay  interest  on  the  existing  mortgages,  together 
with  this  issue  and  the  £200,000  already  issued,  is  £12,731.  The 
balance  at  the  credit  of  the  net  revenue  account  at  the  end  of  the 
last  financial  year  was  £28,175.  This  is  all  the  information 
supplied  in  the  prospectus  about  the  financial  position,  but  the 
dividend  on  the  ordinary  shares  has  been  very  uncertain  during 
recent  years,  and  in  1S97  only  the  preference  dividend  was  paid. 
Still,  the  company  is  doing  better,  and  there  are  indications  that  it 
is  working  back  towards  the  good  times  it  used  to  enjoy,  so  the 
debentures  look  a  fair  purchase,  as  they  yield  more  than  4J  per 
cent. 

BRITISH  WESTIXGHOUSK  ELECTRIC  AND  MANU- 
FACTURING COMPANY,  LIMITED. 
The  company  will  establish  works  for  the  erection  of  every 
description  of  electrical  machinery  and  appliances  on  a  larger  scale 
than  any  now  existing  in  this  country,  and  thus  meet  a  demand  that 
has  hitherto  been  largely  supplied  from  foreign  sources.  With  this 
object,  the  company  has  entered  into  an  agreement  with  the  West- 
inghouse  Electric  and  Manufacturing  Company  (the  American 
company)  whereby  rights  for  the  United  Kingdom,  its  colonics, 
possessions,  protectorates,  and  dependencies  (except  those  in  North 
America),  are  secured  to  this  company.  The  .Vmerican  company, 
which  returns  the  output  of  its  Pittsburg  factory  for  the  year  ending 
March  31  last  at  £1,428,474,  and  its  net  profit  thereon  at  £255,000' 
guarantees  the  dividend  on  the  preference  shares  for  two  yeais 
pending  the  completion  of  the  factory,  which  it  is  estimated  will 
take  eighteen  months.  The  capital  consists  of  £500,000  in  £10 
ordinary  shares,  which  are  taken  by  the  vendor  company  as 
representing  the  purchase  price,  and  £1,000,000  in  £5  6  per  cent, 
preference  shares,  of  which  £500,000  are  now  offered,  and  of  these 
£150,000  have  been  subscribed  by  vendors  and  friends.  Interest 
on  them  is  not  cumulative,  but  they  will  be  entitled  to  one-fourth 
surplus  profits  of  each  year  after  6  per  cent,  has  been  paid  on  the 
ordinary  shares.  Although  the  American  company  has  been 
highly  successful,  there  is  iittle  to  gauge  the  possibilities  of  the 


Company  Reports  and   Balance-Sheets, 

•,•  The  Eililor  will  be  much  obli/icd  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  Itindly  forward  copies  of  Reports  at.et 
Balance-sheets  direct  to  the  Office  of  The  I.nvestohs'  Review, 
Norfolk  House,  Norfolli-street,W.C.,soas  to  insure  prompt  notice 
in  these  columns. 

BANKS. 
London  City  and  Midland  Bank.— Comparison  with  previous 
half-years  cannot  be  made  in  this  instance,  the  bank  has  grown  so 
rapidly  by  absorptions.  But  it  is  obviously  prospering,  for  its  net 
profits  for  the  six  months  just  ended  were  £242,367.  Adding 
£161,096  brought  forward,  tlie  available  balance  is  £403463,  and 
out  of  this  a  dividend  at  the  rate  of  17  per  cent,  per  annum  ha9l>cen 
declared.  This  takes  only  £187,204,  and  after  adding  £30,000  to 
bank  premises  fund  and  £5,000  to  ofhcers'  pension  fund,  there  is 
still  £181,259  left  to  carry  forward.  No  addition  is  made  to  the 
reserve,  but  as  that — thanks  to  various  additions  from  the  City  Bank 
and  other  sources — now  amounts  to  £2,202400,  or  exactly  the 
amount  of  the  paid-up  capital,  no  complaint  can  be  made.  The 
current  and  deposit  accounts  of  the  bank  now  amount  to  £32,716,000, 
making  the  London  City  and  Midland  one  of  the  great  tmnks  of 
the  country.  Altogether  the  balance-sheet  foots  up  at  £39,350,000, 
and  of  this  total  £3,674,239  is  in  bills  of  exchange,  £4411,328  in 
cash  in  hand  and  at  the  Bank  of  England,  £5,313,657  in  money  at 
call  and  short  notice,  £5,986,000  in  investments,  including  an  un- 
disclosed amount  in  Consols.  Advances,  loans,  &c.,  figure  at 
£17,349,000,  and  acceptances  from  a  cross  entry  of  £1,861,000. 
Altogether  a  bank  of  great  resources.  In  the  past  six  months  the 
business  of  the  City  of  Birmingham  Bank  has  l>een  taken  over. 
Mercifully  there  will  soon  be  no  more  small  banks  left  to  al>sorb. 

Unmon  B,\nk  of  London,  Limitkd. — The  net  profits  for  the  six 
months  ended  June  30,  including  £30,863  brought  forward,  were 
£116,148,  out  of  which  a  dividend  of  15s.  6d.  per  share  and  a  t>onus 
of  3s.  per  share  are  paid,  and  £10,000  is  written  off  bank  premises 
account,  leaving  £35,261  to  be  carried  forward.  The  deposits  and 
current  accounts  now  amount  to  £i7,375,534,  and  other  habihties  to 
£258,150.  On  the  othei  side  of  the  balance-sheet,  cash  in  hand  and 
at  call  stand  at  £6,461,558  ;  investments,  exclusive  of  the  reserve 
fund,  £2,372,247  ;  bills  discounted,  £3,686,491  ;  loans  and  advances, 
£6,422,417  ;  and  bank  premises,  £529,128.  Acceptances  form  a 
cross  entry  to  the  amount  of  £3,798,000,  and  the  total  of  the 
balance-sheet  is  brought  up  to  £23,670,000.  At  the  shareholders' 
meeting,  Mr.  Felix  Schuster,  the  governor,  made  some  suggestive 
observations  on  the  necessity  for  strengthening  the  reserve  of  the 
Bank  of  England,  disclaiming  all  idea  of  hostility  towards  it.  The 
Union  Bank,  he  said,  is  doing  its  part,  and  it  is  really  a  matter  for 
all  the  banks  acting  in  concert,  and  without  their  cordial  help  the 
Bank  of  England  can  do  nothing.  It  is  even  more  powerless  if  the 
banks  take  up  an  attitude  of  hostility  towards  it. 

Bank  of  Toronto. — For  the  past  year  the  net  profits  of  this  bank 
amounted  to  $215,098,  to  which  is  added  $100,347  brought  forward, 
making  a  total  of  $315,445,  and  after  paying  two  dividends  of  5  per 
cent,  each,  there  is  a  l)alance  of  $115,445  left  to  t>e  carried  forward. 
The  bank  has  a  note  circulation  of  $1,316,125  ;  deposits,  $11,560475, 
of  which  $9,174,106  bear  interest ;  and  owes  other  bank*  $248,719, 
against  which  the  cash  in  hand  amounts  to  $626,302.  Dominion 
notes,  $1,054,973  ;  notes  and  cheques  of  other  banks,  $302,250; 
balances  due  from  other  banks  and  agents,  $1,000,544  ;  Government, 
municipal,  and  other  debentures,  $2,624,148  ;  loans  and  bills  dis- 
counted, $11,356,882  ;  and  bank  premiums,  $200,000.  The  accounts 
seem  healthy,  and  indicate  growing  prosperity.  An  enlarged  volume 
of  business  is  done,  and  the  directors  say  that  evidences  of  increased 
prosperity  continue. 

The  London  and  Pkovincial  B.\nk  has  increased  its  paid-up 
capital  to  £700,000  and  its  reserve  to  £1,040,000  since  June,  1898, 
and  it  seems  to  have  found  good  use  for  the  extra  money.  Gross 
profits  in  the  past  six  months  came  to  £247,336  against  £220410, 
and  the  available  balance  is  £114,143,  compared  with  £(^493.  The 
dividend  is  raised  from  174  per  cent,  to  18  per  cent,  per  annum,  and 
after  making  the  usual  appropriations  the  balance  forward  is  in- 
creased to  £30,236.  Current  and  deposit  accounts  have  grown 
from  £9,624,000  to  £10,253,000,  cash  from  £1,092,000  to  £1,401.000, 
and  investments  from  £2,786,388  to  £2,910,791,  or  U:  cly 

43  per  cent,  of  the  deposits.     Of   the   investments  is- 

represented  by  £1,767,413  Consols  taken  at  90,  this  huiiluii;  .  nii 
been  increased  by  £210,000  since  June,  1898.  Loans  and  ai;.,i:uc- 
are  not  yet  separated  from  bills  discounted,  but  are  all  gioupcvl 
together  for  £7,556,937,  or  £320,000  more  than  last  year. 

TR.\MWAVS. 
Burnley  and  District  Tramways  Co.,  Limited.— For  the 
half-year  ended  June  30  the  tratiic  receipts  were  £8,852,  or  an 
increase  of  jCii'ii,  compared  with  the  corrcspoiidm)j  period  o£ 
1S98,  while  working  expenses  showed  a  decreaseof  £;■  '  "  v^ 
with  £34  brought  forward,  the  credit  l>alance  wa>  id, 

after  adding  £1,450  to  reserve,  a  dividend  at  the  rate  >:U. 

per  annum  was  paid,  and  £15  carried  forward.  The  :  ^  ^  ;  -  -  and 
now  amounts  to  £21,161,  of  which  £14,153  is  iaveste.;  .;i  c'  lisob 
and  loans  to  local  authorities.  The  ilecrcasc  in  expenditure  !>eeil>s 
to  be  chiefly  due  to  a  reduction  of  nearly  two-thirds  in  the  amount 
spent  on  maintenance  of  the  permanent  way  and  bui  d  ngs.  Is  this 
warranted  ? 


so 
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Blexos  Ayres  Grand  National  Tramways  Company. — 
Revenue  i:i  the  year  ended  March  31  showed  a  further  increase 
having  been  ji'i  11,147  as  against  ;£84,Soi.  A  great  deal  of  this 
must  have  been  due  to  the  lower  gold  premium,  and  there  is  con- 
sequently a  large  addition  to  expenditure,  with  the  result  that  the 
profit  of  ;t20,627  was  only  ^3,414  higher  than  in  the  preceding 
year.  By  dint  of  borrowing  ^'3,066,  this  balance  allowed  the  pay- 
ment of  administrative  charges  and  the  meeting  of  the  interest  upon 
the  6  per  cent,  debenture  bonds  and  the  5i  per  cent,  preference 
debentures.  The  debit  balance  on  revenue  account  is  thus  raised  to 
the  huge  amount  of  ;£i35,i35.  There  are  also  arrears  of  interest 
upon  preference  shares  to  the  tune  of  ^171,430,  so  that  all  that  one 
can  look  forward  to  is  a  merciful  rearrangement  of  the  capital,  which 
will  wring  out  yet  more  of  the  water.  Something  will  have  to  be 
done  in  this  direction  soon,  we  should  imagine,  for  the  directors 
speak  of  converting  the  system  to  one  of  electric  traction.  In  any 
case,  it  is  a  sorry  wreck  that  has  floated  down  from  the  whirlpool  of 
the  Argentine  "  boom  "  of  i88q. 

Buenos  Ayres  New  Tramways  Company. — This  most  un- 
fortunate company  does  not  appear  to  be  improving  its  position. 
Currency  receipts  showed  a  decrease  of  2'8i  per  cent.,  but,  thanks 
to  the  heavy  reduction  in  the  gold  premium,  the  receipts  of 
^59,213  in  sterling  were  ;^5,462  higher.  There  was,  however,  a 
natural  increase  of  ;^6,289  in  the  working  expenses,  so  that  the  net 
revenue  of  ^"6,181  was  £8-26  below  that  of  1897.  Of  this  balance 
^$■3,000  was  required  to  meet  prior  lien  bond  interest,  and  ;^392 
was  devoted  to  extinguishing  the  account  for  the  expenses  in  con- 
nection with  the  issue  of  the  prior  lien  bonds.  The  remaining 
^2,789  was  carried  forward  for  the  general  purposes  of  the  com- 
pany. The  result,  therefore,  is  that  the  ;^so,ooo  of  prior  lien  bonds 
receive  their  interest,  and  the  ^^250,000  of  debenture  bonds  and 
;^225,ooo  of  share  capital  receive  nothing.  Competition  is  said 
to  have  affected  the  receipts  of  the  company,  the  Capital  Tramway 
having  been  opened  for  electric  traction  during  1898,  and  a  por- 
tion of  its  route  running  parallel  with  the  system  of  this  company. 
The  directors  talk  of  converting  the  company  to  electric  traction, 
but  this  means  money,  and  if  more  is  raised  the  prospects  of  the 
debenture  bonds  and  share  capital  must  sink  further  into  the 
background. 

MISCELLANEOUS. 

Eastern  Telegraph  Company.— Revenue  in  the  six  months 
ended  March  31  amounted  to  ;^493,5o4,  of  which  ;^'i22,56i  was 
absorbed  by  working  expenses  and  ^'34,520  by  repairs  and  renewals 
of  cables,  .\fter  providing  ^4,333  for  depreciation  of  spare  cable, 
and  ;f  7,413  for  income  tax,  the  net  balance,  including  ;^35,447  brought 
forward,  amounted  to  .^360,122.  Debenture  and  preference  interest 
took  ^59,586,  and  then  ^^100,000  was  carried  to  general  reserve, 
^£■10,000  to  ships'  maintenance  reserve,  £5,000  to  the  reserve  in  con- 
nection with  removal  of  head  office,  and  ;f2,ooo  to  a  reserve  fund 
for  insurance  of  goods  in  transit.  A  final  dividend  of  i^^  per  cent, 
and  a  bonus  of  2  per  cent,  are  declared,  making,  with  the  three 
previous  interim  distributions,  7  per  cent,  for  the  year,  which  leaves 
;£3.536  to  be  carried  forward.  The  directors  renew  their  protest 
against  the  Pacific  Cable  scheme,  the  objections  to  which 
they  set  forth  in  their  deputation  to  the  Government.  The 
convention  with  the  French  Government  for  a  land 
tine  through  France  to  Marseilles  terminated  last  March, 
and  the  company  had  prepared  for  this  contingency  by  laying  a 
new  cable  from  this  country  to  Gibraltar,  Malta,  and  Egypt.  The 
cost  of  this  cable  from  Malta  to  Alexandria— ;f  135,774— has  been 
deducted  from  the  reserve,  but  the  cost  of  the  remainder— 
;£3o6,324— has  been  placed  to  capital,  and  will  doubtless  be  pro- 
vided out  of  reserve  later  on.  After  deduction  of  the  sum  men- 
tioned, and  inclusion  of  the  amount  from  revenue,  plus  interest  on 
investments,  the  general  reserve  will  stand  at  .1^913,553,  and  the 
other  reserves  of  the  company  total  ;£369,i68,  the  aggregate  of 
£1,282,721  thus  arrived  at  being  wholly  invested  in  securities.  The 
sale  of  a  cable  steamer  and  its  replacement  by  a  better  one  caused 
£32,989  to  be  withdrawn  from  the  maintenance  ships  reserve. 

•  Amazon  Steam  Navigation  Co.vipany,  Limited. — This  company 
■did  better  last  year,  and  managed  to  show  a  profit  of  £20,286  com- 
pared with  £9,423  for  1897.  Of  this  profit  £1,719  was  received  on 
the  sale  o(  Consols,  £5,285  from  interest  on  investments,  and  £'463 
from  revaluation  of  stores  at  Manaos.  Dividends  amounting  to  4  per 
cent,  are  paid,  leaving  only  £76  to  be  carried  forward  as  against 
jC495  brought  in.  Exchange  differences  on  remittances  cost 
£4,837,  and  on  realisation  of  land  at  Para  £1,623.  No  allowance  is 
made  for  depreciation  of  the  property,  nor  although  the  reserve 
was  so  heavily  drawn  upon  in  1897  is  any  attempt  made  to  restore 
.any  part  of  the  money  taken,  the  directors  preferring  to  distribute 
the  profits  up  to  the  hilt.  The  company  has  been  successful  in 
obtaining  authority  from  the  Federal  Government  of  Brazil  to  raise 
their  tariffs  for  both  freight  and  passengers,  and  is  now  proposing 
to  place  orders  for  the  construction  of  two  new  vessels  for  the  main 
river  trade.    How  do  they  intend  to  pay  for  them  ? 

Gordon  Hotels,  Limited.— In  spite  of  various  untoward  circum- 
stances—war between  the  United  States  and  Spain,  rumours  of  war 
elsewhere,  and  alterations  and  repairs  at  various  of  the  company's 
thirteen  hotels— the  profit  for  the  year  ended  May  31  last  was 
^160,620.  Out  of  this  the  preference  dividends  have  been  met  and 
10  per  cent,  can  be  paid  on  the  ordinary  shares.  The  founders  also 
receive  fully  1,100  per  cent.,  or  £11,563  on  their  £1,000  of  capital, 
and  £20,000  is  added  to  reserve,  which  now  stands  at  £175,797,  and 
is  mostly  invested  apart  from  the  business,  £10,000  of  it  in  Warwick 
Estates  Company's  debentures.  The  balance-sheet  is  full  enough, 
and,  on  the  whole,  pleasant  to  study,  the  only  point  on  .which  we 


should  have  a  doubt  being  the  unremitting  increase  in  the 
capital  outlay.  About  £144,000  new  money  went  that  way  in  the 
past  year,  and  still  £68,373  had  to  be  spent  in  addition  out  of 
revenue  on  repairs  and  maintenance.  Of  this  £53,380  is 
charged  in  the  accounts  for  the  year  against  revenue,  and  the 
remaining  £15,000  is  to  be  spread  over  the  next  three  years.  This 
looks  a  little  like  making  things  pleasant  for  shareholders,  but  the 
directors  doubtless  hope  that  the  future  may  be  easier.  The 
utmost  harmony  with  the  Henry  Frederick  Hotels  is  proclaimed, 
but  without  responsibility  for  the  Gordon  Hotels  Company.  By- 
the-bye,  how  is  the  stock  of  wines  managed  so  that  only  the  quanti- 
ties consumed  within  the  year  are  charged  in  the  profit  and  loss 
account  ? 

British  North  Borneo  Company'. — When  we  said  last  week 
that  there  was  only  one  more  "  chartered  "  company  to  buy,  we 
forgot  this  one,  which  has  a  paid-up  capital  of  £567,000.  It  seems 
to  be  getting  ready  for  an  application  to  the  Government  to  be 
gently  obliterated  at  a  good  price.  It  is  true  that  in  the  accounts 
for  the  year  ended  December  31  last  a  profit  is  shown  amounting 
to  some  £10,000,  and  dividends  at  the  rate  of  I  per  cent,  and  2  per 
cent,  per  annum,  making  ij  per  cent,  for  the  entire  year,  have 
actually  been  declared  or  paid.  The  company,  however,  is  not 
flourishing  for  all  that,  because  it  had  to  spend  last  year  no  less 
than  £25,000  on  capital  account,  and  in  spite  of  the  opinion  of  the 
directors  that  this  expenditure  has  increased  the  capital  value  of  the 
property,  we  should  have  doubts  upon  the  point.  At  best  the  growth 
of  the  concern  is  very  feeble,  not  at  all  tropical  in  any  sense 
save  under  this  very  head  of  capital.  At  the  end  of  December, 
1893,  the  paid-up  capital  was  under  £476,000  ;  it  is  now  what  we 
have  seen,  and  the  "value"  of  the  properties  has  swollen  pretty 
much  in  proportion,  in  spite  of  depreciation,  writings  off,  and  helps 
of  that  kind.  Some  progress  has  been  made,  we  do  not  deny  ;  but 
it  is  such  feeble  progress,  and  purchased  at  such  a  cost,  that  we 
quite  expect  to  see  the  directors  petition  the  Government  to  be 
bought  out.  The  only  thing  that  could  deter  them  is  the  fear  lest 
North  Borneo  should  not  come  %vithin  the  sphere  of  the  Secretary 
of  State  for  the  Colonies.  He  is  the  gentleman  who  listens  to 
petitions  of  this  kind  with  a  favourable  ear.  Meantime,  failing 
purchase,  the  company  must  struggle  on  and  do  the  best  it  can  with 
its  oigars  and  its  various  efforts  to  develop  the  resources  of  its  great 
territories.  And  there  is  one  cheering  circumstance  :  it  has  got  its 
Treasury  notes  in  circulation  up  to  £20,000.  Its  liabilities  on 
deposit  and  other  accounts  are  also  slightly  higher  than  they  were 
five  years  before,  but  its  investments  are  smaller,  and  its  moneys 
receivable  in  Borneo  and  London  have  not  grown  as  we  should 
have  expected,  although  the  total  was  £21,000  at  the  end  of  last 
year,  as  against  less  than  £9,000  at  the  end  of  1893. 

Union  Discount  Company  of  London,  Limited. — This  great 
discount  company  grows  apace,  and  its  figures  now  reach  very 
high  totals.  On  June  30  last  the  bills  discounted  amounted  to 
£16,632,459,  against  which  loans  and  deposits  and  bills  re- 
discounted  figure  for  £19,202,000.  The  company  held  Consols  and 
other  high-class  securities  to  the  amount  of  £1,851,000,  and  it  lent 
money  on  sundry  securities  at  call  and  short  notice  to  the  extent  of 
£1,344,000.  Its  gross  profit  for  the  half-year  was  £136,2^7, and  out 
of  this  it  was  able  to  pay  a  dividend  at  the  rate  of  10  per  cent,  per 
annum,  to  add  £10,000  to  the  reserve  fund,  and  still  had  £23,000 
left  to  carry  forward,  as  compared  with  £21,500  brought  in. 
We  hope  the  current  half-year  will  prove  equally  profitable. 
Owing  to  the  rapid  growth  of  the  business,  the  directors 
have  decided  to  increase  the  capital,  and  the  step  is  a  wise 
one.  At  present  the  subscribed  capital  is  £1,300,000  in  £10 
shares,  half  of  which  is  paid  up,  and  there  is  a  reserve  fund  of 
£260,000.  It  is  now  proposed  to  raise  the  subscribed  capital  to 
£1,500,000  by  the  issue  of  20,000  new  £10  shares.  Only  £5  per 
share  will  be  called  up  on  this  new  issue  also,  but  they  are  to  be 
offered  at  a  premium  of  £4  los.  per  share,  which  premium  will  be 
added  to  the  reserve  fund.  Existing  shareholders  now  on  the 
register  will  have  the  right  to  subscribe  for  one  new  share  for  every 
six  and  a-half  it  present  held.  When  this  money  has  been  re- 
ceived the  paid-up  capital  will  amount  to  £750,000  and  the  reserve 
will  be  increased  by  £90,000  to  £360,000.  This  is  a  necessary  and 
opportune  increase  in  the  company's  strength. 

British  Aluminium  Comp.any,  Limited. — This  company  last 
year  managed  to  make  a  gross  profit  of  £28,581,  including  £5,737 
from  rents  of  machinery,  £226  from  royalties,  and  £1,221  from 
estate  rent  and  sales  of  wood,  &c.  After  paying  all  general 
expenses  there  is  a  balance  of  £13,073,  which,  with  £7,684  brought 
forward,  enables  the  company  to  pay  interest  on  mortgages,  deben- 
tures, loans,  and  advances,  and  the  arrears  of  dividends  on  the 
7  per  cent,  cumulative  preference  shares  to  January  i,  1897.  This 
means  that  the  preference  dividends  are  still  eighteen  months  in 
arrears,  which  is  not  encouraging.  The  directors  report  that  the 
factories  are  working  well,  that  the  cost  of  production  of  the  metal 
is  diminishing,  and  that  the  sales  are  steadily  increasing.  They  also 
say  that  to  provide  for  the  large  demand  for  carbide  of  calcium  new 
arrangements  have  been  made  with  the  Acetylene  Illuminating 
Company  to  take  over  the  manufacture  of  this  product  at  Foyers  on 
terms  beneficial  to  this  company.  The  information  in  the  report  is 
decidedly  meagre,  especially  in  view  of  the  fact  that  the  company 
is  proposing  to  raise  further  capital.  As  the  existing  debentures  are 
repayable  on  January  I  next  the  directors  intend  to  consolidate 
these,  to  repay  the  mortgages  which  were  taken  over  with  the 
properties,  and  to  raise  the  extra  money  required.  As  the  patents 
expire  in  less  than  two  years  from  now,  what  justification  have  the 
directors  for  assuming  additional  liabilities  ?  Another  objection  to 
investing  money  in  this  company's  securities  is  the  way  in  %vhich 
they  drive  away  business  by  making  the  most  of  their  monopoly  in 
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this  country,  refusing  to  meet  their  customers'  wishes,  and  by  the  high 
prices  they  ask.  Is  it  not  true  that,  while  the  price  this  company  charges 
is  IS.  4jd.  per  lb.,  German  manufacturers  can  afford  to  fend  scrap 
aluminium  here  which  they  have  bought  in  the  United  States  and 
sell  it  at  about  iid.  per  lb.,  and  still  make  aprolit .'  Because  of  its 
-Tllcged  monopoly  of  supply — it  has  never,  we  believe,  been  really 
tested — this  British  company  pursues  a"  snarley-yow  "  sort  of  attitude 
towards  the  home  consumer  with  results  not  over  profitable  now, 
and  sure  to  be  less  so  by-and-bye. 

GiLKov,  Sons  &  Co.,  Limiteo. — Jute  manufacturing  seems  to 
be  a  very  unprofitable  business  nowadays.  Although  the  report  of 
this  company  for  the  twelve  months  ended  May  31  states  that  the 
works  have  been  well  employed,  the  net  profits  were  not  sufficient 
to  pay  a  dividend  on  the  ordinary  shares,  making  the  seventh  year 
in  which  the  unfortunate  holders  have  not  received  any  interest  on 
their  money.  With  .£3,027  brought  forward,  the  profits  were  only 
;fi8,243,  of  which  debenture  interest — less  interest  received  on 
reserve  fund  investments — to<ik  ;£4,73S  and  the  preference  divi- 
dend ;£7,500.  The  balance  of  .j£^6,oo5  was  carried  forward,  subject 
to  directors'  and  auditors'  fees.  These  fees  last  year  came  to  about 
£850,  and  will  probably  amount  to  the  same  this  year.  Trading 
balances  were  not  in  favour  of  the  company,  ;^47,l85  being  due  to 
sundry  creditors,  while  only  £lH,6iio  was  owing  to  it.  Property, 
machinery,  etc.,  are  still  carried  in  the  balance-sheet  at  £325,000, 
the  value  put  on  them  in  the  prospectus,  and  stocks  in  trade  are 
valued  at  £124,120.    A  "  driech  "  tale. 

Tredeoak  Ikon  and  Coal  Co.,  I^imited. — This  company  has 
not  been  in  a  flourishing  condition  for  some  years,  and  last  year  was 
a  most  unfortunate  one  for  it.  Owing  to  the  strike  of  the  colliers  in 
South  Wales  the  gross  profits  for  the  year  ended  April  i  were  only 
£9,915,  and,  after  paying  interest  on  loans,  there  was  only  the  tiny 
balance  of  £335  left  to  add  to  the  £10,334  brought  forward.  No 
dividend  was  declared,  but  £10,000  was  written  off  capital  account 
and  £66g  carried  forward. 

Anglo-Chilian  Nitrate  and  Railway  Company.— Although 
during  last  year  more  nitrate  was  produced,  and  more  freight  and 
passengers  were  carried  upon  the  railway,  the  trading  profit  of 
^^69,312  shown  was  £3,472  less  than  in  1897.  In  addition  to  this 
misfortune,  the  company  had  to  meet  the  inevitable  loss  arising 
from  the  wide  fluctuations  in  the  Chilian  exchange,  which  absorbed 
£13,053,  so  that,  after  meeting  all  charges,  and  taking  credit  for 
£8,566  brought  in,  the  balance  in  hand  was  only  £25,918.  This 
allowed  of  one  year's  interest  being  paid  upon  the  preference 
shares,  and  the  sum  of  £1,418  being  carried  forward.  As  interest 
upon  the  preference  shares  is  cumulative,  and  has  been  an  arrear 
for  some  time,  the  distribution  only  covers  the  dividend  to 
December  31,  1895.  The  company  is  in  a  position  to  benefit  from 
any  improvement  in  the  nitrate  market,  but  we  are  doubtful 
whether  due  attention  is  being  paid  to  depreciation,  for  nothing 
whatever  is  said  about  the  matter  in  the  report. 


OUR  POLICY  IX  THE  TRANSVAAL. 

A  letter  in  the  Tiiiu-s  of  Monday — it  is  dated  July  i,  but  was  not 
published  until  the  loth — on  the  Transvaal  dispute  from  Mr.  Percy 
A.  Molteno,  deserves  to  be  carefully  studied  by  all  who  are 
interested  in  this  matter.  Mr.  Molteno  has  an  intimate  knowledge 
of  South  Africa.  "'  My  grandfather,"  he  says,  "  made  it  his  home  ; 
he  was  for  twenty  years  in  succession  chairman  of  the  first  represent- 
ative body  in  South  .Africa,  the  municipality  of  Cape  Town,  and  sub- 
sequently was  a  member  of  the  first  Cape  Parliament  and  a  member 
of  the  Legislative  Council.  My  father  was  for  a  quarter  of  a  century 
a  member  of  the  same  Parliament,  and  was  the  first  Premier  of  the 
Cape  Colony.  I  am  personally  acquainted  with  Johannesburg  and 
many  of  its  leading  men,  and,  in  my  position  as  a  director  of 
several  companies  carrying  on  business  in  the  Transvaal,  I  am  in 
continuous  communication  with  persons  resident  there." 

Mr.  Molteno  then  says  : 

"  What  is  the  proper  course  we  should  take  to  ascertain  the  true 
policy  to  be  pursued  at  this  crisis?  It  may  be  said  Sir  Alfred 
Milner  has  spoken,  and  Mr.  Chamberlain  has  spoken,  and  they 
agree  ;  but  this  does  not  exhaust  the  authorities  who  ought  and 
should  be  consulted.  So  far  as  Mr.  Chamberlain  is  concerned,  his 
advocacy  of  drastic  methods  at  the  present  moment  loses  force 
when  we  recall  the  fact  that  he  has  always,  from  the  first  few  days 
after  the  raid,  attempted  to  use  force  in  the  solution  of  these  diffi- 
culties. It  is  most  instructive  to  ascertain  why,  if  Mr.  Chamberlain 
desired  to  use  force,  he  has  not  yet  succeeded  in  so  doing.  If 
common  report  can  be  believed,  Mr.  Chamberlain  has  until  now 
been  restrained  by  his  colleagues,  but  we  have  public  knowledge 
of  other  forces  which  have  been  brought  to  bear  upon  him  in  the 
same  direction. 

"  Within  a  week  of  the  raid  Mr.  Chamberlain  proposed  war  if 
Mr.  Kruger  did  not  immediately  grant  the  wishes  of  the  Uitlanders. 
On  January  7,  i8g6,  he  telegraphed  to  Sir  Hercules  Kobinson  that 
'  he  was  considering,  in  concert  with  his  colleagues,  the  propriety 
of  immediately  sending  a  large  force,  including  cavalry  and 
artillery,  to  the  Cape  to  provide  for  all  eventualities.'  Sir  Hercules 
Robinson's  reply  shows  the  use  which  it  was  proposed  to  make  of 
these  forces.  He  replied  on  the  8th  :— '  I  thought  President  Kruger 
had  behaved  very  well  throughout  this  matter,  that  public  excite- 
ment was  now  allayed,  and  that  I  should  deprecate  the  proposed 
despatch  oi  a  large  force.'  (Sec  page  38  of  C.  7,933,  also  pages  40 
and  41  of  C.  8,068  of  i8(/j.)  Having  failed  to  obtain  the  support  of 
the  High  Commissioner  for  his  policy  of  force,  Mr.  Chamberlain 


desisted  for  a  time,  but  upon  the  refusal  of  President  Kruger  to 
accept  his  scheme  set  out  in  the  dispatch  of  p'ebruary  4,  1896,  and 
also  t)eing  unable  to  accept  the  invitation  to  visit  this  country,  the 
crisis  again  became  acute.  Thereupon,  unasked,  the  Governor  of 
Natal,  under  date  April  2,  telegraphed  to  Mr.  Chamberlain  that  his 
Ministers  had  sent  him  a  minute  stating  that  they  were  informed 
that  a  communication  possessing  almost  the  'character  or  signifi- 
cance of  an  ultimatum '  had  been  .addressed  to  President  Kruger, 
unless  he  accepted  the  invitation  to  visit  England  without  con- 
ditions. 'Ministers  .  .  .  consider  it  their  duty  to  point  out  that  all 
the  Governments  of  South  Africa  favour  a  policy  of  peace,  knowing 
what  the  disastrous  results  of  a  race  war  must  be,  and  that  an  out- 
break of  hostilities  between  the  European  races  will  have  a  dis- 
turbing effect  on  the  natives  throughout  South  Africa,  the  evil 
consequences  of  which  cannot  be  estimated."    (See  C.  8,063,  1896.) 

'■  A  few  days  later  an  address  was  presented  to  Lord  Kosmead  by 
sixty-five  members  of  the  Cape  Legislature,  urging  him  to  inform 
Mr.  Chamberlain  that  it  was  only  by  a  policy  of  patience  and 
mutual  conciliation  that  the  peace  of  South  Africa  could  be  pre- 
served. (See  No.  21  of  C.  8,423,  of  1896.)  Thus  both  the  Cape  and 
Natal  protested  against  a  policy  of  force,  a  view  in  which  Ix)rd 
Rosmead,  with  his  unrivalled  experience,  entirely  concurred.  This 
was  crisis  number  two.  Crisis  number  three  ensued.  Again  Sooth 
Africa  intervened,  and  the  following  resolution  was  on  April  27, 
1897,  passed  by  the  Cape  Parliament  : — '  That  this  House  is  of 
opinion  that  the  occurrence  of  hostilities  among  the  Europeans  in 
Africa  would  for  many  years  prove  disastrous  to  the  best  interests 
of  the  country,  .  .  .  and  that  by  the  adoption  of  a  policy  of  modera- 
tion, mutual  conciliation,  and  fairness  in  the  discussion  of,  and 
dealing  with,  all  differences  the  tranquility  of  Africa  can  be  further 
assured.' 

"  In  face  of  this  resolution  of  the  Cape  Parliament  war  became 
again  impossible.  It  will  be  observed  that  neither  Sir  Alfred  Milner 
nor  Mr.  Chamberlain  has  made  reference  to  any  support  for  their 
policy  on  the  part  of  the  Cape  or  Natal.  Have  the  views  of  these 
colonies  altered  ?  Have  they  been  consulted  in  this  crisis  .'  It  is 
plain  that  their  interests  are  more  nearly  affected  than  those  of  any 
other  part  of  the  empire  by  whatever  may  be  done  by  us  in  the 
Transvaal.  Large  numbers  of  Cape  and  Natal  subjects  are  at 
Johannesburg,  while,  in  addition,  the  reaction  of  a  policy  of  force 
must  be  immediate  upon  the  problem  of  government  in  both 
colonies.  In  the  discussion  of  our  differences  with  America  we 
have  asked  the  views  of  Canada  and  have  associated  her  representa- 
tives with  ours  in  the  discussion  of  them  with  the  United  States. 

"  Mr.  Chamberlain  has  himself  consulted  txjth  the  Cape  Colony 
and  Natal  upon  his  proposed  changes  in  the  government  of 
Rhodesia.  The  question  of  the  Transvaal  is  of  infinitely  more 
importance,  and  we  have  a  right  to  know  whether,  when  contem- 
plating so  tremendous  a  step  as  that  of  force,  Mr.  Chamt>erlain  is 
acting  with  the  advice  and  with  the  consent  of  the  Cabinets  and 
Parliamenis  of  our  great  self-governing  colonies  of  Natal  and  Cape 
Colony.  This  is  one  appeal  I  would  make  to  the  people  of  this 
country — to  stay  their  hand  and  to  keep  their  minds  free  and 
unbiased  until  they  have  assured  themselves  that  the  machinery  of 
empire  embodied  in  the  responsible  Governments  of  the  Cape  and 
Natal  has  been  brought  to  bear  upon  this  most  momentous  question. 
The  problems  of  South  African  government  are  extremely  com- 
plicated. Sir  Alfred  Milner  has  had  a  comparatively  short  experi- 
ence. He  himself  and  his  whole  staff  date  their  experience  from  a 
time  subsequent  to  the  raid,  from  which  time  it  has  t>ecome  in- 
creasingly difticult  for  any  new-comer  to  pick  up  the  tangled 
threads  of  South  African  policy.  We  have  seen  that  Mr.  Chamtier- 
lain  has  always  desired  to  use  force.  His  heutenant  must  have 
been  aware  of  his  views  in  this  respect,  and  to  that  extent  must 
have  been  biased.  But  were  there  any  clojbt  upon  this  subject  it 
has  been  settled  by  the  publication  of  Sir  Alfred  Milner's  unfor- 
tunate despatch,  which  in  its  composition  appears  to  entirely  l.ick 
the  essential  characteristics  of  moderation,  prudence,  and  patience. 
The  whole  statement  of  the  case  by  him  is  that  of  an  impassioned 
advocate  of  a  cause,  and  not  the  deliberate  summing-up  of  a  judge. 
Has  his  experience  been  such  as  to  give  us  confidence  in  his 
judgment  on  such  a  question  ?  Sir  Alfred  Milner's  experience  in 
Egypt  has  been  with  a  subject  race.  He  has  to-day  to  deal  with 
two  of  the  most  stubborn  races  in  the  world,  and  two  of  the  moet 
freedom-loving.  He  has  had  no  experience  gained  in  the  govern- 
ment and  administration  of  constitutional  rule  in  free  communities. 
"  Should  we  not  attach  the  greatest  weight  and  importance,  •\'en 
to  the  extent  of  qualifying  the  advice  of  the  High  Commissioner,  te 
the  views  and  advice  of  the  Cabinets  and  Parliaments  of  the  Cape 
Colony  and  Natal,  who  speak  with  long  experience  of  South  Africa 
and  under  a  sense  of  the  deepest  responsibility  ?  We  are  all  agreed 
that  reforms  must  come  ;  but  the  manner  of  their  being  broaght 
about  is  everything.  The  end  is  good  ;  but  the  end  does  not 
justify  the  means.  The  difficulties  with  which  Mr.  Kruger  has  to 
contend  are  very  real.  Those  who  know  South  Africa  remember 
that  this  Colonial  Office  which  is  interfering  in  the  problem  of 
Johannesburg  took  possession  of  the  diamond  fields  in  1872  and 
established  direct  Downing-street  rule.  In  three  years  this  mining 
camp  was  in  open  rebellion.  A  British  regiment  was  sent  ap  to 
put  an  end  to  the  disorder,  and  the  High  Commissioner  was  oom- 
pelled  to  spend  many  months  at  Kimberley  in  arranging  matters. 
We  do  not  forget  that  no  immediate  franchise  was  conceded  to 
these  Uitlanders.  It  was  not  until  1882  that  they  received  a  share 
in  the  representation  of  the  Cape  Colony.  A  resort  to  force  i*  haul 
policy.  It  will  tend  to  extend  the  area  of  difficulty  to  the  whole  erf 
South  .\frica.  We  have  to-dav  a  consolidation  of  interests  in  tbe 
Cape  Colony  and  in  Natal  between  the  two  great  races,  who  meet 
together  to  discuss  any  difficulties  there  may  be  between  them  coo- 
stitutionallv  in  their  Parliaments.  .Are  we,  for  the  sake  of  pressing 
for  an  immediate  and  sudden  and  revolutionary  change,  to  risk  this 
consolidation  ? 
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Notes   on    Books. 

VAfffiirc  Drcyfits—A nalyse  ik  VEnquCk.  —  By  M.  Yves  GlYot. 
This,  M.  Guyot's  latest  contribution  to  the  hterature  of  the 
Dreyfus  case,  comes  at  a  very  opportune  moment,  giving,  as  it 
does,  the  salient  features  of  the  whole  affair.  In  the  remarks  with 
which  he  prefaces  his  analysis  of  the  various  inquiries  in  this 
extraordinary  business,  the  author  treats  the  generals  with  the  con- 
tempt they  deserve,  and  shows  clearly  how  their  motives  in 
supporting  Esterhazy,  Henry,  and  Du  Paty  de  Clam  were  purely 
personal.  M.  Guyot  also  points  out  that  under  one  of  the  sections 
of  the  Penal  Code  all  these  worthy  officers,  members  of  L'^tat 
Major,  have  rendered  themselves  liable  to  forfeiture  and  degrada- 
tion, which  punishment,  if  meted  out  to  them,  would  be  but  a  just 
retribution. 

Japan  in  Transition.  By  Stafford  Ransome.  London  and  New 
York  :  Harper  &  Bros. 
We  opened  this  book  by  chance  where  the  author  was  indulging 
in  some  of  the  usual  cheap  sneers  about  "  little  Englanders,"  and 
generally  displaying  his  ignorant  prejudice  about  the  politics  of 
the  United  Kingdom.  This  almost  made  us  fling  it  away;  but  that 
is  never  fair,  and  we  turned  to  the  beginning  and  read  it  carefully 
through  with  the  result  that  we  can  cordially  recommend  it  as  a 
capital  ancT  sympathetic  description  of  the  Japanese  and  their 
projects  and  empire  at  the  present  time.  We  do  not  agree  with  the 
author  in  many  of  his  observations  regarding  the  probable 
hostility  of  Russia  to  Japan,  nor  yet  in  the  opinion  he  apparently 
has  that  Russia  means  to  absorb  China  ;  but  apart  from  his  politics 
he  seems  a  very  good  fellow  indeed,  and  the  sympathetic  way  in 
which  he  writes  about  the  Japanese  is  most  commendable.  The 
book  is  well  written,  and  some  of  the  observations  made  about  the 
globe-trotting  moralist  are  thoroughly  to  the  point. 

Russia  on  the  Pacific  and  tlic  Siberian  Railway.  By  Vladimir. 
London  :  Sampson  Low,  Marston  &  Co. 
This  author,! who  also  wrote  an  acceptable  book  on  the  China- 
Japan  war,  chooses  to  veil  his  identity  under  a  Russian  name,  but 
if  he  is  not  an  American  we  should  be  disposed  to  put  him  down  as 
a  Scotchman.  Certainly  he  displays  the  old  Scotch  sympathy  with 
Russia  much  more  than  an  average  Englishman  might  be  expected 
to  do,  and  he  has  written  a  most  interesting  book.  The  larger 
portion  of  it  is  a  brief  historical  review  of  the  events  leading  up  to 
the  conquest  of  Siberia,  and  all  the  principal  incidents  connected 
with  that  conquest,  and  it  is  more  than  half  way  through. before  we 
get  to  the  story  of  the  present  day,  which  winds  up  with  an  account 
of  the  Siberian  railway  project,  its  difliculties,  progress,  and  possible 
consequence  to  the  trade  and  travelling  habits  of  the  world.  The 
book  should  be  read  and  pondered  over,  for  it  is  a  good  and  honest 
work,  full  of  information  about  matters  extremely  little  known  to 
the  generality  of  the  people  of  this  country. 

Where  Shall  We  Go  .»— A  Guide  to  the  Health  and  Holiday  Resorts 
of  Great  Britain.  Edited  byA.  R.  Hope-Moncrieff.  C.  &  A. 
Black.     Price  3s.  6d. 

The  fourteenth  edition  of  this  volume  appears  at  a  very  opportune 
time,  when  weary  invalids  and  workers  alike  are  seeking  some  con- 
genial place  wherein  to  rest  and  recoup  their  strength.  They 
cannot  do  belter  than  consult  this  capital  little  book  and  discover  at 
a  glance  what  special  spot  is  likely  to  suit  their  inclinations  and  in- 
comes. Mr.  Moncrieff  has  evidently  spared  neither  time  nor  trouble 
to  prove  his  statements  correct  and  reliable  and  to  put  them  into 
concise  and  interesting  form. 

As  practically  every  health  resort  in  Great  Britain  worthy  of  the 
name  of  such,  from  the  Orkneys  to  the  Channel  Islands,  is  men- 
tioned in  its  pages,  they  will  be  hard,  indeed,  to  please  who  do  not 
approve  of  any. 

Dictionnaire  du   Commerce,  de  Vlndusthc,  et  de  la  Banque.     Par 

Yves  Guyot  et  A.  Raffalovich.     Huitieme  Livraison.    Prix 

3  fr.    Guillamin  et  Cie,  Rue  Richelieu  14. 

The  eighth  part  of  this  invaluable  work,   completing  the  first 

volume,  has  just  been  issued,  and  it  well  maintains  the  high  standard 

of  its  predecessors.     As  usual,  the  number  contains  many  excellent 

articles  upon  subjects  ranging  from  Crete  to  Accommodation  Bills 

(Effets  dc  Complaisance).     One  of  the  longest  and  most  important  of 

these  is  that  contributed  by  M.  Lazare  Weiller  on  copper,  which 

deals  with  the  history,  production,  and  uses  of  this  metal.    Inserted 

in  the  article  is  a  table  showing  the  world's  production  in  1881  and 

1897,  and  from  this  it  appears  that  during  these  sixteen   years  the 

output  has  roughly  trebled,  the  most  remarkable  increase  being  in 

the  United  States,  which  has  gone  up  from  30,000  tons  in  1881  to 


216,000  in  1897.  On  the  other  hand,  the  output  of  several  countries 
has  diminished,  notably  Chili  and  England,  the  latter  having  de- 
creased from  3,800  tons  in  i88l  to  500  in  1897. 


We  have  also  received  CoH;/n/yFraurfsi46oW/oH,  by  Mr.  Richard 
Russell  (Effingham  Wilson,  is.  6d.),  but  do  not  think  that  it  will 
do  much  towards  the  reform  of  our  company  laws. 


TRADE     AND     PRODUCE. 

Messrs.  Lewis  Lazarus  &  Sons  and  Messrs.  Morrison,  Kckewitch 
&  Co.  both  warn  us  that  we  must  make  up  our  minds  for  prolonged 
maintenance  of  the  high  prices  in  copper.  Very  likely  ;  at  least, 
as  long  as  the  American  ring  continues.  It  has  done  so  far  cleverly 
in  increasing  three  months'  rates,  so  that  they  are  now  rather  more 
than  on  a  level  with  cash  prices.  The  Americans  are  also  steadily 
lifting  their  stocks  when  matured,  and  so  are  heaping  up  stores  at 
home,  which,  as  yet,  they  keep  lying  so  much  dead  weight  on 
their  hands.  No  part  of  these  supplies  seem  to  be  put  upon  the 
American  market,  for  prices  there  continue  in  advance  of  those  in 
England.  So  long  .\s  the  American  manipulators  can  continue  this 
game,  copper  values  are  not  likely  to  recede  here  or  anywhere  else. 
But  the  question  is  how  long  can  they  carry  on  this  profitless  task  ? 
To  accumulate  stocks  in  the  hope  of  overtaking  control  of  the 
world's  supply,  which  would  seem  to  be  their  ultimate  object,  is  an 
impossible  venture  even  for  a  combination  of  millionaires.  Not 
only  has  the  production  of  the  old  sources  of  supply  been 
greatly  increased,  but  new  sources  are  being  tapped,  and 
will  continue  to  be  tapped,  until  even  the  American 
pirates  become  tired  of  their  meanly  greedy,  dog  -  in  -  the- 
manger  policy.  In  existing  cirumstances,  it  is  surely  idle  to  say, 
as  Messrs.  Jlorrison,  Kekewitch  &  Co.  do  say,  that  consumers  will 
not  only  be  obliged  to  pay  considerably  higher  prices,  but  that  the 
profits  on  their  business  will  allow  them  to  do  so.  If  that  be  the 
case,  the  former  profits  of  the  copper  manufacturers  must  have  been 
fabulous  indeed.  Consumers  are  not  likely  to  be  induced  by  such 
talk  to  help  the  "bulls"  in  an  up-rush  of  prices.  It  is  not  their 
interest  to  assist  the  American  ring,  which  would,  no  doubt,  not 
object  to  unload  some  of  their  stocks  if  prices  were  run  up  sufficiently 
to  suit  them.  For  consumers,  however,  it  will  be  well  to  continue 
to  observe  the  caution  which  has  hitherto  characterised  them. 
The  firm  tone  in  the  market  here  on  Thursday  week  was  continued 
on  Friday,  and  on  Monday  the  three  months'  rate  went  as  high  as 
^^78  ;  but  that  was  only  momentary,  and  the  price  soon  receded  to 
;^'77  12s.  6d.,  and  even  £-jj  los.  The  highest  for  cash  was 
£TJ  17s.  6d.,  but  at  the  close  it  was  down  to  £7-;  los.  Tuesday's 
market  was  more  quiet,  and  prices  receded  about  7s.  6d.  on  the 
day  ;  and,  though  there  was  a  temporary  rise  on  Wednesday,  the 
close  was  much  the  same  as  Tuesday — £77  2s.  6d.  for  both  cash 
and  three  months.  Business  was  somewhat  irregular  on  Thursday, 
and  the  opening  showed  a  loss  of  7s.  6d.  ;  but  this  was  recovered 
later,  and  at  the  close  values  were  2s.  6d.  higher  on  the  day — 
£77  Ss-  for  cash  and  three  months.  The  Americans  do  not  seem 
inclined  to  hurry  matters  even  yet  ;  they  are  content  to  keep  prices 
firm  as  a  rule,  with  a  gentle  rise  now  and  again,  just  to  keep  the 
hand  in. 

Tin  has  been  a  very  active,  not  to  say  excited,  market  during  the 
week,  with  more  speculative  than  consumptive  buying.  The 
visible  supply  on  June  30  had  fallen  as  low  as  17,561  tons,  as  com- 
pared with  19,292  on  May  31 — this  being  an  unusually  low  figure. 
Production  has  not  yet  increased  to  an  extent  suliicient  to 
influence  the  market,  and  the  "  bulls "  have  been  having  a 
"  high  old  time."  During  last  week  values  advanced  £6  los.,  and 
yesterday  week  cash  price  went  up  from  ;^I25  to  ;ti26  los.,  and 
three  months  to  £l2().  On  .Monday  there  was  a  further  advance, 
followed  by  an  easier  feeling,  prices  at  the  close  remaining  very 
much  as  on  Friday.  On  Tuesday  some  realisations  led  to  a  drop  of 
35s.  on  the  day,  but  on  Wednesday,  though  the  market  opened 
with  a  decline  of  5s.,  there  was  subsequently  a  rapid  recovery,  and 
a  total  advance  on  the  day  of  37s.  6d.,  the  closing  quotations  being 
^128  5s.  cash  and  .^129  los.  three  months.  After  official  hours, 
however,  three  months'  transactions  passed  at  £,130.  There  was  on 
Tuesday  some  activity  in  options,  35s.  to  40s.  having  been  paid  for 
the  call  of  several  tons  at  a  month.  The  activity,  as  we  have  said, 
is  mainly  speculative,  consumers  not  caring  to  purchase  more  than 
enough  for  immediate  wants  under  present  conditions.  \o  doubt 
there  will  be  a  further  advance  in  prices,  and  it  would  be  idle  to 
attempt  a  forecast  of  the  immediate  future.  Until  production  greatly 
increases,  there  is  not  likely  to  be  any  important  check  to  the 
upward  movement.  At  any  rate,  Thursday's  market  showed  no 
slackening,  and  prices  rapidly  rose  to  ;f  131  17s.  6d.  cash  and 
;^I33  5s.  three  months,  though  a  large  business  was  done  at 
;^"i30  15s.  cash  and  .£132  three  months.  The  excitement  was  great, 
and  the  general  expectation  seemed  to  be  that  the  advance  will  con- 
tinue some  time  with  little  or  no  interruption. 

Iron  and  steel  manufacturers  continue  excessively  busy,  with  little 
wish  for  new  orders,  though  there  is  every  prospect  that  they  will 
be  forthcoming  when  wanted.  Prices  still  advance,  and  Scotch  pig- 
iron  on  Wednesday  went  up  as  high  as  71s.  cash,  wfiich  led  to 
profit-taking  on  a  considerable  scale,  followed  by  a  sharp  drop  to 
70s.  ojd.,  Cleveland  to  71s.  id.,  and  hematite  to  75s.  id.  On  Thurs- 
day, however,  a  general  rally  took  place,  Scotch  returning  to 
71s.  Id.,  Cleveland  ditto,  and  hematite  76s.  2d.  .Much  interest  was 
felt  as  to  the  quarterly  meeting  of  ironmasters  at  Birmingham  on 
Thursday.  Consumers  were  largely  represented,  coming' fi'om  all 
parts  of  the  country  as  well  as  from  America,  Belgium,  and  Ger- 
many.   There  was  a  good  deal  of  excitement,  and  the  reports  from 
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the  various  centres  showed  that  a  big  and  healthy  business  is  being 
done  generally.  Prices  arc  advancing  all  round.  Marked  bars 
remain  at  £i),  but  a  further  rise  of  los.  is  looked  for  iminediatcly. 
I'nmarkecl  bars  were  on  Thursday  advanced  ros.,  the  second  in- 
crease within  the  month,  lilock  sheet  makers  on  Thursday  added 
los.  to  existing  prices,  making  doubles  £<).  Steel  makers  continue 
greatly  pressed  for  orders.  Bessemer  billets  and  blooms  are  /6, 
Siemens  £(>  ss.,  Hasic  steel  bars  £7  12s.  6d.  to  £7  iss.  Most  of  the 
pig-iron  prcxlucers  were  quoting  net  prices.  Staffordshire  cinder 
was  up  to  61S ,  as  compared  with  47s.  6d.  at  the  beginning  of  the 
year.     Derbyshire  pigs  were  65s.  to  08s. 

Dulness  almost  to  stagnation  is  still  the  characteristic  of  the 
wheat  markets.  This  week's  Englisli  average  price  again  stands 
at  25s.  7d.,  the  same  figure  as  for  the  last  three  weeks  ;  and  so  far 
as  appearances  go  at  Mark-lane  or  in  the  provincial  markets,  the 
price  may  remain  for  some  time  without  variation.  The  tone  of  the 
markets  can  hardly  lie  called  firm,  though  it  is  not  to  ?ay  unsteady. 
Speculative  fluctuations  there  are  both  here  and  at  New  York  and 
Chicago,  but  they  are  within  narrow  limits,  and  indicate  no  real 
change  in  market  values.  Options  have  been  extremely  quiet,  and 
trading  poor.  The  American  winter  crop  is  turning  out  better  than 
was  anticipated,  and  spring  wheat  promises  sufliciently  well  not  to 
induce  farmers  to  slacken  in  their  deliveries  at  western  centres. 
Shipments  may  not  be  quite  so  large  ;  but  stocks  in  Europe  must 
now  be  considerable,  Dtiii's  Review  thinks  it  "  beyond  question 
the  farmers  and  the  speculators  and  elevator  owners  in  farming 
regions  believe  that  about  80c.  is  as  much  as  the  old  wheat  will 
fetch,"  and,  even  if  the  coming  crop  is  not  quite  so  good  as  last 
year,  which  it  probably  may  not  be,  there  is  no  apparent  likelihood 
of  any  great  advance  or  decline  in  price.  The  "  visible  supply  "  is 
now  about  three  and  a-half  million  quarters  more  than  at  this  time 
last  year.  Some  careful  reports  as  to  the  coming  English  crop  have 
been  published  in  the  Tiiius,  and  indicate  that,  though  not  so  very 
large  as  last  year,  the  output  of  wheat  will  still  be  very  fair.  Some- 
thing yet  depends  on  the  weather,  of  course,  but,  unless  it  gets  very 
bad,  the  promise  is  of  a  good  average  crop. 

There  has  been  little  movement  in  cotton,  and  ratei  in  New  York 
showed  a  relapse  on  Tuesday,  which  was  not  quite  recovered  on 
Wednesday.  Spot  was  on  the  whole  steady,  though  without  any 
increase  in  rates.  The  last  weekly  report,  however,  was  favour- 
able, inducing  some  heavy  liquidations  and  selling  on  foreign  and 


southern  account 
to  3   points   down. 


Futures  on   Tuesday,  in  consequence,  opened  I 

^ ^   and   indicated  weakness   throughout   the  day. 

There  was  a  slight  revival  on  Wednesday,  but  without  recovery  of 
rate.  Manchester  looks  on  unheeding  at  these  little  changes,  and 
firmly  maintains  her  rates,  her  manufacturers  having  contracts  on 
h-and  to  enable  them  to  present  a  firm  front  to  buyers.  There  has 
been  rather  more  business  with  China  and  India,  though  not  much, 
and  trade  generally  is  steady. 

The  wool  sales  continue  well  attended,  with  spirited  competition. 
At  the  auction  on  Tuesday  it  was  mostly  Australasian  wools  that 
were  put  up,  with  a  little  from  the  Cape  and  Natal,  as  well  as  from 
Buenos  Ayres.  There  was  a  general  hardening  of  prices,  though 
cross-breds  were  a  little  irregular.  On  the  whole,  however, 
merinos  and  cross-breds  are  quite  15  per  cent,  dearer  than  at  the 
close  of  the  last  sales.  Oddly  enough,  the  keen  demand  for  wool 
in  England  and  on  the  Continent  has  attracted  the  attention  of  the 
Americans,  who  are  now  exporting  some  of  the  supcrtluous  supplies 
accumulated  in  anticipation  of  the  Dingley  tariff.  There  has  been 
very  little  doing  in  the  United  States  wool  market  for  a  long  time, 
and  it  was  a  happy  thought  to  send  some  of  the  material  back 
whence  it  came.  It  will,  probably,  command  fair  enough  prices. 
The  cloth  manufacturers  have  been  doing  an  excellent  business, 
better  than  it  has  been  this  year. 

The  tea  market  is  still  somewhat  puzzled  and  confused  by  the 
uncertainty  about  the  1  lb.  draft  question.  The  announcement  that 
the  new  conditions  would  be  introduced  on  the  17th  inst.  has  not 
been  withdrawn,  but  some  12,000  cases  of  tea  are  advertised  for 
sale  on  that  day,  and  the  fact  that  importers  thus  show  themselves 
willing  to  sell  is  regarded  by  dealers  as  a  sign  of  weakness. 
Messrs.  W.  J.  &  H.  Thompson  report  rather  easier  rates  at  Calcutta, 
with  a  total  entered  for  export  to  June  30  of  18,600,000  lb.,  as 
comp.ircd  with  11,500,000  lb.  last  year.  There  was  no  auction  of 
Ceylon  teas  this  week.  The  shipments  since  May  I  were  over 
three  millions  above  those  for  i8y8.  The  new  season's  China  teas 
have  met  with  a  quiet  reception  from  the  trade. 

Sugar  continues  dull.  Although,  says  Mr.  Czarnikow,  imports  of 
raw  sugar  into  the  United  Kingdom  this  season  arc  80,000  tons  less 
than  last  year,  and  refined  only  shows  a  trifling  increase,  the 
languid  tendencv  we  have  now  had  for  over  six  weeks  continues. 
Consumers  buy 'strictly  from  hand  to  mouth,  though  their  stocks 
are  probably  low,  whilst  refiners'  warehouses  remain  full  of  their 
own  produce,  thus  preventing  any  purchases  of  raws,  except  for 
immediate  requirements.  It  is  not  surprising  that  under  these 
circumstances  prices  were  temporarily  4id.,  and  finally  3jd.  easier 
(or  August,  reducing  the  premium  to  gd.  per  cwt.  over  October, 
and  if  we  leave  America  out  of  account  altogether  as  a  possible 
buyer  of  old  beet,  the  European  situation  will  still  show  on 
October  I  stocks  sufficiently  moderate  to  justify  some  premium 
over  new  crop  until  then,  especially  with  supplies  held  in  only  few 
hands.  Thursday's  German  figures,  are,  however,  unfavourable, 
and  the  deficiency  will  be  less  than  expected.  Granulated 
remained  fairly  steady  until  Thursday,  though  the  Genoa  shipment 
reported  last  week  turned  out  a  small  parcel  Only,  but  on  Thursday 
on  American  and  Java  statistics  prices  likewise  gave  way  2id.  per 
cwt.  The  French  market,  however,  improved  again  during  the 
week.  . 

The  revenue  of  Western  Australia  to  the  end  of  June  amounted 
to  ;^276,557.  That  for  the  year  fell  short  of  the  Premier's  estimate 
of  ^450,060. 


NEXT    WEEK'S    MEETINGS 

MOXUAY, 

Burbinks  Birthday  Gilt  Gold  Mines 

niackett'a  Mines        

British  North  Borneo  

European  Gas 

London  and  Paris  Securities 
Mexican  National  Kailway,  A  and  B 

Certificate  Holders  

Mexican  National  Kailway,  Ordinary 

General         • 

Missouri  Mining  and  Land 
Norwich  Union  Life  Assurance      ... 
North  and  South-Wcstern  Junction 

Kailway        

New  Investment        

Victoria  Mutual  Assurance 


JULY   17. 
Wiocbester  House,  noon. 

Cannon-street  Hotel,  1  p.m. 
Kinsbury  House,  1,30  p.m. 
Winchester  House,  aoon. 

2  p.m. 

i  pm. 
,.  ..        J- 30  P-m. 

Norwich  HrniM,  it.45a.m. 

Kuston  Station,  noon. 
Winchester  House,  2.30  p.m. 
Memorial  Hall  Buildings,  7. 


Ti;ESDAY,  JULY   18, 
Kailway   and 


Alcoy    and    Gandia 

Harbour      

Anglo-Ceylon   and  General  Estates 

British  Aluminium     

Cottonwood    Kiver    (B.C.)    Alluvial 

Gold  Mining  

Colonists  Land  and  Loan    

Star  Omnibus 


Winchester  House,  J.30  p.m. 

30,  Eastcheap,  noon. 

Westminster  Palace  Hotel,  13.30  pjis 

Winchester  House,  2.30  p.m. 
Oashwood  liouse,  noon. 
Cannon-street  Hotel,  3  p.ra. 


Amazon  Steam  Navigation 

Bank  of  British  Columbia 

Baku  Russian  Petroleum     

Capital  and  Counties  Bank 

Eaglehawk  Consolidated     

Hyderabad  (Deccan)  

Manchester  and  Liverpool  District 

Banking       

National  Discount 

Temperance  Catering  Company   ... 


Wednesday,  Jlly  19, 

Cannon-street  Hotel,  noon. 

,.  .■  ^i"  pm- 

Winchester  House,  IJ.30  p.m. 

...      39,  rhreadneedle-street,  noon. 

...     Winchester  House,  13.30  p.m- 

,.  „        noon. 


Manchester,  noon. 
Cannon-street  Hotel,  noon. 
3S7,  Euston-road,  4  p.m. 


Distillers  

East  London  Railway  

Eastern  Telegraph     

East  Argentine  Kailway      

Gordon  Hotels  

Jarrah  Timber  and  'Wood  Paving  ... 

Jewish  Colonial  Trust  

London  and  Western  Australian  In- 
vestment 

London  and  North-West  American 
Mortgage 

London  Joint  Stock  Bank 

Trouvill  Pier 

Union  Discount  

United  Railways  of  the  Havana  and 
Regla  Warehouses 

West  Highland  Railway       


THURSDAY,  JUtY  20. 

Edinburgh, 


p.m. 
Cannon-street  Hotel,  3  p.m. 
Winchester  House,  i  p.m. 

,,  t,        noon. 

Hotel  Metropole,  noon. 
Winchester  House,  3  p.m. 

„  .>        3  p.m. 


58,  Coleman-strcet,  4  p.m. 
Princes-street,  noon. 
(),  Great  St  Helens,  3  p.m. 
Cannon-Street  Hotel,  11.30  pjn. 

Winchester  House,  noon. 
Edinburgh,  q.30  a.m. 


Friday,  July  21. 


Amana  (Wentworth)  Gold  Mining... 

C.  Arthur  Pearson 

London  and  Yorkshire  Bank 
Manchester  Palace  of  Varieties     .. 

North-Eastern  Banking        

Seville  Waterworks 


Winchester  House,  11.30a.nu 
„  ..        3.30  p.m. 

Cannon-street  Hotel,  i  p.m. 
Manchester,  3  p.m. 
Newcastle-on-'Tyne,  noon. 
Cannon-street  Hotel,  13.30  p.m. 


A  decidedly  novel  idea  has  been  struck  out  by  the  managers  of 
the  Chicago  Street  Railways.  They  have  entered  on  the  business 
of  funeral  undertakers,  and  have  equipped  funeral  cars  to  be  let  at 
the  tariff  of  811  for  a  hearse  and  «3  for  a  mourning  coach.  These 
funeral  trains  are  s;iid  to  have  become  "  very  popular,"  and  average 
five  a  day. 

The  French  trade  returns  for  the  first  half  of  1899  are  not  very 
highly  satisfactorv.  The  total  showed  a  decrease  of  ^311,800^ 
while  the  imports  "exceeded  the  exports  by  ;{:i4,288,240.  The  totol 
Value  of  the  imports  was  i;87,452,5(>o,  against  £93,673,160  in  the  hrst 
half  of  1898— a  decline  of  ^^6,220,600.  Exports  rose  to  £73,I(H,3JO, 
an  increase  of  ^,'5,708,800  on  the  £67A55,S2o  of  the  first  s«  months 
of  1898. 

Prices  of  Unquoted  Securities.— The  following  quotations 
imot  be  guaranteed  in  all  instances,  as  prices  are  often  artihcial 
ri     merely     nominal  :- CalUrd,     Stewart     &     Watt,     ij.    2j 
Cory     &    Sons    Ord.,    7J.    H  :    ,G«=<>rfi'    ^^Ti*^,.®!;' 
Champagne  Freres,  ij,  if  ;    lohn  I^^^"-  '*•  i«»°;  • 
Home    &    Col.    Stores    Ord.,  aj,   3* ; 
Spiers   &  Pond    New    Pref.,   r"     '   "'" 
t,  iji;  Roumanian  Oil  Trust   I 
2i  ;    FiiuiiiCKil  Times  Pref.,  1,   li 
Ntux:   2i  ixd.  ;  'FilumcuU  W'urs  Pref.,  i|,  IJxd.  ;    Fuller  >  Sweets. 
l,^i-  Gaiety     }.  H  ;  Oxford,  6,  6i  :  Pal««,  M'..  •.%  =  T^-'l';  9.   o  ; 
^oalcs  Old':'  New,  .f.  2  !    Brit    Non-Fl.mrr.abe  JVo^.  ••;  «r 
Wireless  Telegraphy,  5i.   5i  i    Jhan'i  Tea  Co    3,  i  ,   BrU.  India 
Tea    Co.    Pref.,  3,   4;     Suez    Canal   £20  5  PC.     Obs.,    24.  -4i 
ii«  ;     Jones     Dickinson     Pref.,    \l,  i,, 
U\,  iK  ;  Pel^'n  Syndicate,  8i.  qI  ;  Pckin 


cann 

and 

Wm. 

Hh  12 
Jules    Rolez,    i,»s.    'I's 
Do.   "  A"   Ord.,    5,  6  ; 
Roumanian  Oil  Trust, 
Fitiancuil  Times, 


2i. 


Jonea    Dickinson, 
Pearson's  Fire  Alarm, 


Svndicate  Founders,  10,  3° :  Maples, 
I/.,  ii*.  ;  Maples  "B"  Deb.,  in,  113 
2!  21  •  Harrods  Stores  Founders,  2i,H; 
t, 'ft  ;  Sulphides  CorporaUon  Pref.,  )i,  I ; 
I  dis.,  I  pm. 


8i.  Ql ; 

Maple 


-I.   V» ;     Maple    Pref,. 
Anglo  -  Rus-^ian    Oil. 
Sulphides  Corporator 
Frederick  Hotcb  Prci 
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BANK    NOTICES. 


NATIONAL    DISCOUNT   COMPANY,    LIMITED. 


Subscribed  Capital 

Paid-up     

Reserve  Fund 


jC4.233.325 
846,665 
460,000 


NOTICE   IS   HEREBY  GIVEN  that  the  RATES  of  INTEREST  allowed 
on  DepKJsits  are  raised  as  follows,  viz.: — 
TWO  per  Cent,  per  annum  at  call. 

TWO  AND  A  QUARTER  per  Cent,  per  annum  at  seven  and  fourteen  days' 
notice. 

Money  received  for  fixed  periods  at  rates  specially  to  be  agreed  upon. 

CHARLES  HENRY  HUTCHINS»  Manager. 
LEWIS   BEAUMONT.  Sub-Manager, 
35,  Cornhill,  E.C.,  July  13th,  1899. 

THE  UNION  DISCOUNT  COMPANY  OF  LONDON,  LIMITED. 


Capital  Subscribed 

Paid-up      

Reserve  Fund     ... 


;C  1,300,000 
650,000 
260,000 


NOTICE  IS  HEREBY  GIVEN  that  the  RATES  of  INTEREST  allowed  on 
money  on  Deposit  are  this  day  raised  as  follows : — At  call  to  TWO  per  Cent. ; 
at  seven  and  fourteen  days'  notice  to  TWO  AND  A  QUARTER  per  Cent.  The 
Company  discounts  approved  bank  and  mercantile  acceptances,  receives  money  on 
deposit  at  rates  advertised  from  time  to  time  in  the  London  daily  papers,  and  grants 
loans  on  approved  negotiable  securities. 

CHRISTOPHER  R.  NUGENT,  Manager. 

39,  Cornhill,  July  13th,  1899. 

THE    LONDON,   CITY,   AND    MIDLAND    DANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposits  at  seven  days"  call  at  ths  Head  Office  and  London  Branches,  will  be  TWO 
per  cent,  until  further  notice. 

J.  M.  MADDERS,        ") 

S.  K.  MURRAY,  [■  Joint  General  Managers. 

D,  G.  H.  POLLOCK,  ) 
5,  Threadneedle  Street,  E.G., 
July  13th,  1899. 

PARR'S  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  by 
hi  s  Bank,  at  the  Head  Office  and  Metropolitan  Branches,  on  Deposits  at  seven 
days'  call,  is  TWO  per  Cent,  per  annum  until  further  notice. 

JOHN  DUN,  General  Manager. 

Bartholomew  Lane,  E.C.,  July  13th,  1899. 

LONDON  AND  SOUTH  WESTERN    BANK,  Limited. 

Head  Office:  i68,  169  &  170,  Fenchurch  Street,  E.G. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  at 
th  e  Head  Office  and  Metropolitan  Branches  of  this  Bank  on  Deposits  repayable  at 
seven  days'  notice  is  this  day  increased  to  TWO  per  Cent,  per  annum. 


July  13th,  1899. 


JOHN  WILLIAMS,  \  Joint 

ROBERT  WOODHAMS.  /General  Managers. 


MARTIN'S    BANK,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  on  Deposits 
with  this  Bank,  subject  to  seven  days*  notice,  will  be  TWO  per  Cent,  per  annum 
from  this  date  until  further  notice. 

LUKE  HANSARD,  Manager. 
68,  Lombard  Street,  E.G., 
July  13th,  1899. 

THE    LONDON    JOINT    STOCK    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  at 
the  Head  Office  and  Branches  of  this  Bank  on  Deposits  subject  to  seven  days'  notice 
of  withdrawal  is  this  day  advanced  to  TWO  per  Cent,  per  annum. 

CHARLES  GOW,  General  Manager. 

5,  Princes  Street.  Mansion  House, 
July  13th,  1899. 

THE  MANCHESTER  &  LIVERPOOL  DISTRICT  BANKING  COMPANY, 

LIMITED  (LONDON  OFFICE). 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposit  Accounts  at  this  Office  will  be  TWO  per  Cent,  until  further  notice. 

THOMAS   FERGUSSON,  Manager. 
75,  Cornhill,  E.C.,  July  13th,  1899. 

BANK    OF   SCOTLAND   (LONDON   OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposit  Accounts  will  be  TWO  per  Cent,  until  further  notice  by  advertisement. 

ROBERT  DAVIDSON,  Manager. 
19,  Bishopsgate  Street  Within,  E.G., 
July  13th,  1899. 

THE    UNION    BANK    OF    SCOTLAND,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTEREST  allowed  o^ 
Deposits  with  the  Union  Bank  of  Scotland,  Limited,  at  this  Office  will  be  TWO 
per  Cent,  per  annum  from  this  date  until  further  notice, 

,      ,      „  J.  A.  FRADGLEY,  Manager. 

London  Office,  63,  Cornhill, 
July  13th,  1899. 

THE  COMMERCIAL  BANK  OF  SCOTLAND,  Limited 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposits  at  this  Office  will  be  TWO  per  Cent,  until  further  notice  by  advertisement. 
,       ,      ,  „  AND.  WHITLIE,  Manager. 

D3,  Lombard  .Street,  London,  E.C., 
Ju'y  13th,  1899. 


BANK     NOTlCES-<on(mued. 


ROYAL    BANK    OF  SCOTLAND   (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposit  Accounts  at  this  Office  will  be  TWO  per  Cent,  until  further  notice. 

J.  T.  HURLEY,  Manager. 
123,   Bishopsgate  Street  Within, 
Julj'  i3lh,  1899. 

THE     CLYDESDALE     BANK,     LIMITED 

(LONDON   OFFICE;. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  o» 
Deposits  at  this  Office  will  be  TWO  per  Cent,  per  annum  until  further  notice. 

JOHN  CRAGG,  Manager. 
30,  Lombard  Street,  London,  E.C., 
July  13th,  1899. 


To    Correspondents. 

The  Editor  cannot  undertaketo return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address :  "  Unveiling,  London.' ' 


Zhc  Jnveetots'  TRcview. 


The    Week's 

Bank  Rate  3^  per  cent. 


on 


Money    Market. 

(Increased  from  3  per  cent. 
July  13.) 

Norfolk  House,  Friday  Evening. 

The  week  now  ending  has  been  rather  a  worrying 
one  in  the  money  market.  Instead  of  rates  falling  they 
have  stiffened  until,  on  Wednesday,  bill  brokers  came 
to  the  conclusion  that  it  was  not  safe  for  them  to  take 
bills  except  at  3  per  cent.,  subject  to  an  advance  in  the 
Bank  rate  ne.xt  day.  On  the  two  first  days  of  the  week 
the  quotation  struggled  around  2J  per  cent.,  tending  to 
2|.  Why  money  should  be  hard  to  cotne  by  and  spas- 
modically dear  could  not  be  fathomed,  but  borrowers 
never  quite  escaped  from  the  grasp  of  the  Bank,  and 
when  it  continued  to  charge  4  per  cent,  for  short 
advances  the  market  gradually  attained  to  the  conviction 
that  something  more  than  common  must  be  about  to 
happen.  Probably  it  is,  but  hardly  yet.  Where  so 
much  diseased  credit  has  accumulated  as  in  the  past 
two  years,  and  when  such  unmanageable  locks-up  of 
capital  in  new  unsaleable  securities  have  to  be  dealt 
with  something  bad  is  sure  to  happen  some  day.  A 
weak  fabric  will  go  to  the  wall  and  nobody  be  surprised, 
save  those  who  should  have  known  most  about  it  from 
the  first. 

But  this  week  the  action  of  the  Bank  requires  no 
defence  by  appeals  to  occult  reasons.  The  Bank  wants 
gold  because  the  provinces  are  still  draining  the  metal 
away,  as  Mr.  Felix  Schuster  explained  at  the  Union 
Bank  meeting  on  Wednesday,  as  we  explained  last 
week,  and  an  advance  in  the  rate  was  advisable  to 
enable  it  to  draw  in  this  gold  with  more  facility. 
Exchanges  were  moving  in  our  favour  before  Thursday, 
as  the  consequence  of  the  Bank's  action  in  forcing  the 
open  market  to  cease  cutting  discount  rates,  but  the 
advance  was  not  decided  enough  to  determine  the 
destination  of  the  metal.  After  Thursday  the  Continent 
ceased  to  be  able  to  compete  for  gold,  and  all  arrivals 
will,  probably,  go  to  the  Bank  at  77s.  gd.  per  oz.  That 
is  something  gained,  and  should  the  open  market  take 
warning  and  maintain  its  own  rates,  the  3|  per  cent. 
Bank  rate  now  may  save  us  from  anything  worse 
than  a  4  per  cent,  one  later.  Better  than  this  we 
cannot  hope  for.  On  Thursday  discount  houses 
quoted  3J  to  3f  for  three  months'  Bank  paper,  and  they 
should  hold  to  that  at  least.  The  Bank  itself  has  worked 
at  3^  per  cent.,  buying  sixty  day  bills  at  that  figure, 
but  what  small  amounts  it  advanced  until  Monday 
were  charged  4^  per  cent.  for.  A  clearer  intimation 
could  not  be  given  that  danger  lies  ahead  in  letting 
rates  down.  To-day  bill  brokers  were  more  unwilling  to 
work  than  on  Thursday.     They  mostly  quoted  the  rate 
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for  sixty  and  ninty  day  Bank  bills  at  3J  per  cent,  which 
means  that  the  bulk  of  the  business  continues  to  go  to 
the  Bank  of  England.  It  is  said  that  the  Bank  rate  will 
have  to  go  to  4  per  cent,  next  week,  and  certainly  unless 
the  money  market  gets  rid  of  its  flurry  that  seems 
probable.  Loans  were  granted  by  the  banks  this 
morning  at  2  J  to  3  per  cent,  from  day  to  day,  and  week 
to  week  loans  were  3!  per  cent.,  and  some  banks  even 
asked  4  per  cent,  all  of  which  indicates  tension  and  a 
growing  impression  that  something  is  wrong  with  credit 
somewhere.  It  is  useless  guessing,  and  we  have  no 
desire  to  excite  apprehensions  in  any  direction,  for  after 
all  nothing  serious  may  be  impending,  but  the  market  is 

ndoubtedly  anxious  and  worried. 
Stockbrokers  borrowed  what  they  wanted  on  Tues- 
day for  the  end  of  the  month  account  at  from  3J  to  4 
per  cent.,  and  did  very  well  as  it  turned  out.  Indeed, 
belated  borrowers  had  to  pay  more,  4^  and  5  per  cent, 
being  quite  common  on  Wednesday  and  Thursday,  but 
for  short  loans  only.  Small  as  the  advance  was  in  the 
rates  charged  by  the  banks  compared  to  expectations, 
it  proved  sufficient  to  disclose  the  over-charged  state  of 
the  market,  or  rather  of  people  outside  the  market. 
The  "  bull  "  account,  in  other  words,  is  enormous,  and 
unfathomable  in  extent,  and  its  weight  will  bear  quota- 
tions down  more  and  more  the  further  money  rises  in 
price.  At  present  we  do  not  look  for  much  further  rise, 
but  nothing  can  be  more  certain  than  that,  should  the 
market  let  itself  slip  away  now  under  the  impression 
that  the  worst  is  past,  another  and  much  sharper  wrench 
is  certain  to  be  given  to  it  before  many  more  weeks  are 
past.  As  we  have  always  kept  insisting,  we  do  not 
stand  alone,  and  cannot  estimate  the  future  by  merely 
looking  at  the  superficial  indications  of  our  own  market. 
Every  money  market  worth  counting  is  hard  up,  our  own 
internal  trade  is  hard  up,  too,  in  the  sense  that  it  wants 
more  cash  to  keep  itself  going  with,  and  no  market  can 
at  present  come  to  the  help  of  another  without 
endangering  its  own  position.  Such  being  the  case,  the 
struggle  for  gold  may  grow  keen  before  we  reach 
smooth  business  conditions  again,  and  we  may  as  well 
have  the  first  pull.  Within  the  past  Bank  week  it  has 
lost  all  the  gold  received  from  abroad,  ;^390,ooo  worth, 
and  ^97,000  of  its  stock  in  hand  to  boot — all  gone  into 
the  internal  circulation,  or  laid  past  by  some  prudent 
banker  or  other  to  save  him  from  affliction  later  on. 
We  could  absorb  ;£  15, 000,000  in  this  way  and  have 
none  too  much — still  want  the  Bank  reserve  streng- 
thened. So  it  is  as  well  that  the  rate  should  have  been 
raised  now. 

SILVER. 

The  issue  of  its  report  by  the  Currency  Committee  had  no  effect 
whatever  upon  the  Silver  market.  It  had  been  generally  known 
for  a  long  time  past  that  the  proposals  of  the  Indian  Government 
for  the  withdrawal  and  melting  down  of  rupees  had  been  judged  to 
be  mischievous,  and  apart  from  that  matter  the  deliberations  of  the 
committee  had  little  bearing  upon  the  position  of  silver.  Although 
it  is  difficult  to  obtain  figures  up  to  date  upon  the  subject,  it  is 
probable  that  India,  as  a  buyer  of  silver,  has  during  the  last  few 
years  declined  into  a  very  subsidiary  position.  On  the  surface  it 
still  appears  as  the  largest  purchaser  of  the  metal,  but  this  really 
covers  a  great  portion  of  the  demand  for  China.  Take  the  first  six 
months  of  this  year,  the  total  exports  from  this  country  to  India 
have  been  i."2,582,77S,  or  at  a  ratio  of  j^5,l65,556  per  annum,  and 
we  find  according  to  the  latest  figures  published  that  the  mintage 
of  British  dollars  for  the  year  ended  March  31,  1898,  amounted  to 
Kx.4,800,000.  Although  a  comparison  of  this  kind  is  not  e.xact,  it 
will  be  noted  that  the  rate  of  importation  is  but  little  above  the 
mintage  of  British  dollars,  if  it  has  been  maintained  at  the  level  of 
1897-8.  Of  course,  India  receives  silver  from  other  countries  than 
the  United  Kingdom,  but,  except  when  China  ships  silver  to  it, 
which  it  is  not  doing  just  now,  these  outside  imports  are  small. 
Throughout  the  week  the  demand  has  only  been  for  the  Straits, 
and,  as  buyers  for  that  quarter  are  in  no  hurry,  the  quotation  for 
bars  has  slowly  dropped  back  to  275d.  per  ounce  for  l)oth  spot  and 
forward  delivery.  The  India  Council  continues  to  sell  its  drafts 
steadily,  as  the  country  draws  so  little  of  its  balances  in  specie,  and 
on  Wednesday  last  applicants  for  bills  at  is.  4d.  and  transfers  at 
IS.  45>,d,  received  only  42  per  cent,  of  their  tenders.  The  market 
in  Rupee  paper  was  stimulated  into  a  little  activity  by  the  com. 
mittee's  report,  which  caused  a  sharp  advance  in  the  Indian  price. 


After  rising  to  67I,  the  quotation  of  the  three  and  a  half*  gradually 
subsided  to  67^,  partly  owing  to  the  higher  value  of  money  here, 
and  partly  td  the  knowledge  that  they  can  be  redeemed  at  par  after 
August  r,  1904.  The  three  per  cents,  came  into  a  little  notice,  as 
they  cannot  be  redeemed  before  1916,  and  dealings  took  place  at 
atxiut  63.  

Since  the  commencement  of  the  financial  year  on  April  i,  the 
India  Council  has  sold  Rs.  6,89,62,521,  realising  jf4.595.'04-  *» 
the  Budget  estimated  for  £17,000,000  to  be  drawn  in  the  year,  this 
means  that  an  average  of  a  little  over  50  lacs  per  week  at  is.  4d. 
per  rupee  will  be  required  during  the  thirty-seven  weeks  that  have 
yet  to  elapse  in  order  to  secure  the  estimated  total.  The  amount 
offered  next  week  is  50  lacs. 

The  reorganisation  managers  of  the  Baltimore  and  Ohio  Railroad 
Company  advertise  that  holders  of  the  Mercantile  Trust  Company's 
reorganisation  certificates  of  deposit  may  now  receive  the  new 
securities  and  cash  to  which  they  are  entitled  upon  presentation  and 
surrender  of  their  reorganisation  certificates  of  deposit  at  the 
Ix)ndon  and  Westminster  Bank.  The  detailed  announcement  will 
be  found  in  our  advertisement  columns. 

Tenders  for  the  issue  of  ^^164,000  Province  of  Novia  Scotta,  3  per 
cent,  stock,  were  opened  yesterday  at  the  National  Provincial  Bank 
of  England,  Limited,  and  amounted  to  ;f  3 13,600,  at  prices  \arying 
from  the  minimum  of  £95  to  ;£ioo.  Tenders  at  £95  will  receive 
about  loi  per  cent,  of  the  amount  applied  for,  and  those  above  that 
price  in  full.  The  average  price  obtained  for  the  stock  is 
^■95  iS«-5d- 


BANK   OF   ENGLAND. 

A.V  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  3J,  for  the 
Week  ending  on  Wednesday,  July  12,  1899. 
ISSUE  DEPARTMENT, 


Notcslssued 47,1^5,050 


Government  Debt  .... 

Olhcr  Securitie* 

Gold  Coin  and  BuUioQ  . 
Silver  Bullion 


1I«OI$,IOO 

S.7»4.900 
30.3«S.OS» 


;£47.>«S.050    I 
BANKING  DEPARTMENT. 
£ 


£47.l6S.O!<> 


Proprietors'Capital     14,553,000 

Rest 3.430.570 

Public  Deposits  (including 
Exche(}uer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Divi.Jend  Ac- 
counts)        7i930.947 

Other  Deposits 40,396,879 

Seven  Day  and  other  Bills..         158,194 


;£6«,369,590 


£ 

Government  Securities >3>35StS*< 

Other  Securities  ja,979,6o« 

Notes  ■8><;6.4So 

Gold  and  Silver  Coin i  ,855,016 


j£66, 369,590 


Dated  July  13,  1399. 


H.  G.  BOWEN,  ChiifCatkitr. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 
July  13. 


Joiy  5. 
1899. 


£                 LtabtUties.  £ 

3.455.37«  JRest 3t4l5,<>< 

7,278,369    Pub.  Deposits 8,843,889 

44,877,855  iOther  do 39,54'.885 

130,780    7  Day  Bills 130,488 

Assets. 

13,791,630    Gov.  Securities  ..  1  i3,358,5» 

33,463.378    2''"'rl° I  33." ",781 


25,040,37a  [Total  Reseive. 


£ 

98,106,355 
46I  P-c 

3|     .. 


Note  Circulation. 

Proportion  

Bank  Rate  


M.013.574 


£ 

•9,103,574 

41J  p-c. 

3      u 


ForelKn  Bull 

on  movement  for 

week  j£390,oooin. 

LONDON 

1899- 

BANKERS' 

CLEARIMU. 

Month  of 

1I9S. 

Iiknu.. 

Deo^ 

£ 

£ 

£ 

£ 

January        ' 

727,782,000 

672, 181,000 
648,601,000 

54,501,000 

— 

February      1 

763,935,000 

93S,6m,ooj 

iis.334.000 

^ 

March          ' 

799.5"0,ooo 

139,173.000 

^ 

April           1 

670,861,000 

597,410,000 

73.45' .000 

Week  ending! 

May     3        ; 

.,       10 

216,796,000 
156,409,000 

174.057.000 
l6o,s«6«ooa 

41.7J9.ooo 

4,"7.ooo 

„       17 

316,129,000 

171,078,003 

45,051,000 

"" 

»       M 

"4.J34.000 

I3l|037,ooo 

— 

6,703.000 

..      3> 
June    7 

'97,7*<,ooo 
170,444.000 
»35.48«,ooo 

•wI'hJISoo 

42,066,000 
31,396,000 

— 

■  >       14 

■04.537.o--« 

— 

•9,049,000 

„       ti        1 

i\    **     ! 

July     5 

•04,540.000 
166,897,000 

i»4.7«  3.000 
159,861,000 

79.817.000 
J.oAooo 
58.6i9.00o 

— 

253.4>»iO»> 

I9«.743.ooo 

.,        la 

I7i.73»,oco 

135.415,000 

3*.3i7.oa» 

istjanoary. 

4.9»».»^ooo 

4.340,4^.000 

6s*,jo«.aoo 

-" 
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BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris , 

Berlin 

Hamburg 

Frankfort , 

Amsterdam , 

Brussels    , 

Vienna , 

Rome 

St.  Petersburg 

Madrid 

Lisbon  

Stockholm    

Copenhagen 

Calcutta    

Bombay    , 

New  York  call  money 


Bank 
Rate. 


Altered. 


u 
li 

5 

5i 
6 
5h 
4 
5 
3  to  4 


October  2c,  i8g8 
June  19,  1899 
June  19,  1S99 
June  ig,  1899 
July  4,  1899 
June  S,  1899 
May  19,  1899 
August  27,  1895 
January  23,  1898 

June  17,  1896 

January  11,  1899 

March  17,  1899 

May  9,  1S99 

July  t,  1899 

June  I,  1899 


Open 

Market. 


FOREIGN    RATES   OF    EXCHANGE    ON    LONDON. 


Place. 


Paris 

Brussels      

Amsterdam   

Berlin 

Do 

Hamburg 

Frankfort 

Vienna    

St.  Petersburg . . 

New  York 

Lisbon    

Madrid  


V 

Last 

week's. 

^ 

chqs. 

25"i9 

chqs. 

25-23 

short 

I2'I3S 

cbqs. 

20-43! 

3  mths 

20*30 

chqs. 

2u"42 

short 

20*42 

short 

i2-05i 

3  mths 

94 'oo 

60  dys 

4-85* 

sight 

39^ 

sight 

30  "85 

Latest. 


25'33]| 

35*s6 
12*14 
20*44 
20*30 

20*46 
20*46 

13  06 

94-00 
4-844 

39i 
30*95 


"i         Last 
3     !  week's. 


taly   sight     37*01 

Do.  gold  prem.  ..  107*25 
Constai  tinople..  3  mths!  109*10 
jB.  Ayresgd,  pm.| 
jRio  de  Janeiro.,  igo  dys 
{Valparaiso. . . . .  Jgo  dys 

jCalcutta T.  T. 

(Bombay I  T.  T. 

i  Hong  Kong  . . . . '  T.  T. 

Shanghai   I  T.  T. 

Singapore \  T.  T. 


112*30 
84d. 
isAd. 

1/4 
i/.i 

s/8} 
i/.il 


Latest. 


97 '06 
l07-27i 
10917 
114.50 

8Ad. 
isld. 

1/3S5 
j/4 

t/"8 

2/88 

l/"i 


BANK  OF  FRANCE  (25  franes  to  the  £). 


July  13, 1899.  July  6,  1899. !  June  29, 1899.  July  15, 1 


i  ^ 

Gold  in  hand ;  76,347,520 

Silver  in  hand   48,365,920 

Bills  discounted  ■  28,301,080 

Advances    18,435,3^0 

Note  circulation   :  151,619,340 

Public  deposits ,  7,915,600 

P  rivate  deposits I  30,019,920 


75.988,520 
48,636,920 

28,048,44« 
19,131,280 
151,580,840 
7,540,080 
23,239,640 


£ 

75,379,040 
48,781,160 
31,139,400 
18,012,560 
150,342,920 
9,560,120 
21,318,960 


Proportion  between  bullion  and  circulation  82^  per  cent,  against  82^  per 
a  week  ago. 


,884,000 

457,S3o 
,659,760 
.733,560 
,985,960 
ii>57»36o 
,678,800 
cent. 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation     

Net  deposit s      


July  8, 1899. 


£ 

35,366,000 
10,756,000 

158.7701OG0 
2,724,800 

180,436,000 


July  1, 1899. 


June  34, 1899., July  9,  18 


£ 

36,494,000 
11,616,000 

I57.3761OOO 
2,716,800 

181,026,000 


£ 

38,000,000 
11,790,000 

155,774,000 
2,717,400 

181,800,000 


£ 

36,100,000 
12,472,000 

i26,736,eoo 

2,924,000 

151,614,000 


Legal  reserve  is  25  per  cent,  of  nst  deposits  ;  therefore  the  total  reserve  (specie  and 
4egal   tenders)   exceeds   this  sum  by  ^1,013,000,    against  an    excess    last   week  of 

;£2,855,500. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand    

Bills  discounted  .. . 
Advances  on  stocks. 
Note  circulation  . , . 
Publi-  deposits 


July  7,  1899. 


June  30, 1899, 


£ 

41,356,500 
44,772,800 
4,718,500 
62,520,300 
26,610,300 


June  23, 1899. 


£ 

41,699,300 
47,190,050 
6,537.550 
65,012,050 
28,533,250 


£ 

46,332,100 

43.''72.9io 

3,408,050 

54,988,050 

34.784,350 


July  7, 1898. 


£ 

40,666,000 
37.763,850 
6,818,900 
60,103,850 
22,382,750 


AUSTRIAN-HUNGARIAN  BANK  (Is.  8d.  to  the  florin). 


Gold  reserve  .... 
Silver  reserve    . . , 

Foreign  bills , 

Advances   

Note  circulation  . 
Bills  discounted    . 


July  7, 1899.  I  June  30, 1899. 


£        ' 
30,261,666 

IQ, 611,333 
2. 185,750 
1,961,666 
56,254,333 
IJ.,411,083 


£ 

30,408,083 
10,615,0-30 
2,129,333 
1,942,166 
56,254,000 
14,169,660 


June  23,  1899, 


£ 
30,161,333 
10,626,083 
2,150,916 
1,805,083 
53,447.166 
12,022,250 


July  7, 1898. 


£ 
,068,166 
522,666 
403,916 
,990,750 
,435.583 
619,083 


NATIONAL  BANK-  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion  . 
Other  securities  . 
Note  circulation  . 
Deposits 


July  6, 1899. 


June  29, 1899. 


June  22, 1899. 


£  £ 

4,496,960  4,365,640 

17,520,480  :  17,970,160 

21,187,720  \  21,712,480 

3,436,800  i  3,192.760 


£ 

4,492,280 
16,904,440 
20,665,800 

3,122,440 


July  7,  1898. 


£ 

4,451.840 
16,716,480 
19.515.680 

3,111,680 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold    

^Iver  

Ikills  discounted    

-  (dvances  and  loans 

■*'Cotes  in  circulation    

'-''reasury  advances,  coupon 

account  

Treasury  balances  I 


£ 

12,960,440 
13,460,480 

40,806,120 
4,254.400 

60,052,960 

28,360 
42,360 


Julys,  1899.   July  I,   1899.  June  24,  1899.  July  9,  1898. 


£ 

12,960,440 
13.395,^60 
40,854,760 
4,488,600 
59,719,400 

26,000 
680 


£ 

12,770,400 
13,422,520 
41,099,640 
3,962,040 
51,198,600 

236,680 

'>9'5>9ao 


£ 

10,056,000 
4r777,040 

35,262,840 
4,065,760 

54,700,000 

114,440 
37,240 


LONDON  COURSE  OF    EXCHANGE. 


Plac 


Amsterdam    and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels  . . . 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do.    

Marseilles    

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P.  . . 

Lisbon  

Opwrto 

Copenhagen 

Christiania  

Stockholm   


Usance.       July  4.        July  6.       July  ii 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


".3, 

I2-4J 

25-481 

2o"66 

3o'65 

25'2li' 

25'4ii: 
25'4ti 
25'6ii 

12*224 

24S 
24S 

27"32j 

48J 

38J 

383 

383 

18-44 

18-45 

18-46 


12-3 

12-5 

»5'43i 

20-66 

20-66 

25-20 

«5'4ii 

=54il 

25'6ii 

12-22i 

24  fi 
24j 

27-35 

4SJ 

38* 

38fi 
38  fi 
18-44 
18-45 
18-46 


i2-5t 

25-53} 

20-63 

20*69 

25" 

25- 

25-  __ 
25-65 

12-22i 

24  ii 

27-30 

48J 

381 

38J 

38J 

18-46 

18-47 

18*48 


July 


I2*3J 
I2*5J 

25-53$ 

20-71 
20*71 

25*25 

25-4«i 
25-46* 

25-65 

12*23J 

24ft 

24i 

27*40 

48i 

384 

38tt 

38ii 

i8*4« 

18*47 

18*48 


OPEN    MARKET    DISCOUNT. 

Per  cent. 
Thirty  and  sixty  day  remitted  bills  . .         . .  3^—3^ 

Three  months  „  ..  ..  ..  ..  ..       3i  — 3i 

Four  months  „  . .  . .        3J — 3I 

Six  months  „  . .  . .       3^ — 4 

Three  months  fine  inland  bills  . .  . .  . .  . .  . .       3i — 4 

Four  months  , ,  . .  . .        3^  —4 

Six  months  „  ..         ..         ..         ..  ..       3^ — 4^ 

BANK  AND  DEPOSIT  RATES. 

Per  cent. 

Bank  of  England  minimum  discount  rate  . .         . .  . .  3^ 

,,  ,,         short  loan  rates  ..         ..         ..         ..  •■  4; 

Banker's  rate  on  deposits       ..         ..         ,.         ..  ..  ..  a 

Bill  brokers' deposit  rate  (call)         ..         ..         ..         ..  ..  2 

,,  7  and  14  days*  notice  ..         ..         ..  ..  2^ 

Current  rates  for  7  day  loans  ..         ..         ..  ..  ..       aj — 3^ 

,,  for  call  loans  „         ^         ..  .-3  — 3i 


Stock  Market   Notes  and    Comments. 

An  account  week  is  seldom  an  interesting  one  on  the 
Stock  Exchange,  but  we  are  thankful  to  say  that  it  has 
once  more  reduced  it  to  an  affair  of  four  days.  The 
committee  of  the  Stock  Exchange  deserves  to  be  con- 
gratulated on  this  step,  and  we  are  encouraged  to  hope 
that  it  may  by  and  by  see  its  way  to  revert  to  the  old 
three  days'  system.  All  that  should  be  necessary  is 
better  organisation  and  a  fuller  Clearing- House  staff. 
Even  at  four  days,  business  is  much  interrupted,  the 
members  and  their  clients  being  fully  occupied  in  get- 
ting together  their  documents  and  linding  the  money. 
Money  has  been  the  difficulty  this  week,  too.  It  be- 
came unexpectedly  dear  through  some  cause  not  yet 
fully  elucidated,  and  rates,  although  not  in  any  way 
excessive,  proved  to  be  irksomely  severe.  To  an 
ordinary  person  it  might  not  seem  to  make  much  differ- 
ence whether  the  rate  was  3J  per  cent,  or  4^  per  cent., 
nor  does  it  for  only  one  account,  but  should  the  higher 
level  continue  to  subsist  account  after  account,  it  would 
mean  that  numberless  holders  of  securities  on  borrowed 
money  must  sell,  and  selling  is  always  an  exceedingly 
hard  thing  when  the  pressure  to  get  rid  of  securities  be- 
comes general. 

We  have  had  wonderfully  little  selling  this  week  all 
things  considered,  but  the  account  has  disclosed  an 
enormous  weight  of  unplaced  stock  in  various  direc- 
tions. This  is  a  warning  to  every  prudent  person  to  be 
careful,  because,  should  money  advance  in  price  still 
further  in  the  autumn,  as  it  is  almost  certain  to  do, 
much  of  this  unplaced  stock  may  have  to  be  flung  out 
at  any  price  to  the  great  discomfiture  of  the  strongest 
holders  on  credit.  Consols  have  been  conspicuously 
flat,  and  a  whole  string  of  causes  have  been  assigned  to 
account  for  their  decline.  Behind  some  of  the  stories 
there  is  doubtless  truth  ;  at  least,  our  experience  is,  that 
in  the  City  rumours  may  go  far  wrong  in  detail  but  are 
seldom  set  flying  without  some  foundation  of  fact  to 
justify  them.  Until  more,  however,  is  known,  we  must 
not  enter  into  details,  and  all  that  can  be  said  is  to 
advise  great  care  in  any  credit  operations  undertaken 
until  more  is  known.  The  selling  does  not  seem  to 
have  been  caused  by  political  fears,  nor  is  it  due  to 
distress  from  shortness  of  funds  on  the  part  of  any  lead- 
ing credit  institution  in  the  City.  More  probably  the 
weakness  of  the  stock  has  arisen  from  a  variety  of  small 
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uses,  most  of  them  not  unconnected  with  the  exces- 
sive enterprise  of  inexperienced  persons  and  outside 
stock-jobbing  institutions  in  the  underwriting  business, 
and  to  the  eagerness  of  small  bill  discounters  to  take 
bills  forward  at  dangerous  iigures. 

A  very  tempting   business  underwriting  is  to  those 
who  have  no   memory  or  knowledge,  because  it  seems 
easy.     All  that  the  underwriter  is  asked  to  do  is  to 

romise  to  take  up  so  many  shares  or  bonds  in  some 

venture  to  be  launched  on  the  market,  and  he  is  always 

old  that  the  jiublic  is  sure  to  take  the  security  offered, 

most  of  it,  so  that  he  will  simply  have  to  pocket  his 

mmission.  Seeing  that  commissions  range  from  2  to 
20  or  even  30  per  cent,  one  can  understand  how 
tempting  business  of  this  kind  may  become,  and  it  is 
nearly  always  a  profitable  business  up  to  a  point  ;  that 
is  to  say,  until  the  investing  public  itself  gets  so  over- 
loaded with  securities  it  has  bought  on  prospectuses 
and  at  the  instigation  of  the  agents  who  procure 
the  writing  as  to  be  unable  tu  take  any  more. 
It  has  been  getting  into  that  position  for  some 
considerable  time,  and  nothing  shows  the  exhausted 
condition  of  the  small  investor's  resources  better 
than  the  poor  prices  obtained  for  recent  issues  of 
Colonial  or  municipal  loans.  The  City  of  Cardiff  has 
had  to  withdraw  its  loan  altogether,  although  it  was  a 
2f  stock,  offered  at  what  would  have  lieen  considered  a 
year  ago  a  low  price.  And  British  Columbia  did  not 
get  more  than  ^"15,000  of  the  _^340,ooo  it  wanted  from 
the  public.  London  County  Council  2i  per  cent,  stock 
itself  went  poorly  compared  with  two  years  ago,  and  a 
great  many  securities,  more  or  less  of  this  class,  are 
being  held  back  because  no  encouragement  is  given  to 
launch  them.  All  this  shows  that  the  nation  is  either  in 
a  state  of  exhaustion  so  far  as  unemployed  savings  are 
concerned,  or  that  its  capital  is  drawn  away  into  indus- 
tries throughout  the  country  where  more  profitable 
returns  can  be  obtained  than  on  the  Stock  Exchange. 

All  over  the  world  the  situation  is  exactly  the  same. 
Every  market  is  "  full  up,"  so  to  say,  and  has  nothing 
to  spare  to  help  its  neighbour.  Speculative  activity 
revives  now  and  again  in  a  jerky  way  on  the  New  York 
Exchange,  and  the  daily  Bourse  telegrams  from  the 
Continent  tell  us  that  Berlin  is  "  linn  "  or  Paris  "  calm," 
and  so  forth,  liut  all  these  markets  have  their  particular 
loads  of  unplaced  securities  held  by  underwriting  banks 
and  firms  of  middlemen.  None  of  them,  therefore,  can 
spare  anything  to  assist  a  weak  neighbour.  We  see  this 
in  the  scramble  for  gold  which  goes  on  with  increasing 
acuteness  in  spite  of  the  steady  and  unprecedentedly 
large  production  of  the  metal.  We  want  gold,  and 
could  not  spare  a  million  out  of  the  Bank  of  England  to 
save  Germany  from  a  panic.  Germany  is  in  urgent  need 
of  it,  so  is  France,  and  the  United  States  will  soon  be  in 
the  same  position.  Considerations  like  these  all  warn 
us  to  be  careful,  because  only  by  great  circumspection, 
and  the  avoidance  of  undue  commitments  can  we  main- 
tain a  strong  position  for  our  market.  It  is  still,  both 
iinancially  and  in  a  monetary  sense,  the  strongest  market 
in  the  world,  antl  our  study  should  be  to  keep  it  outside 
the  vortex  of  affliction  that  threatens  to  overwhelm  and 
swallow  up  more  than  one  of  the  markets  in  other 
countries. 

These  general  observations  seem  more  to  the  point 
this  week  than  any  disquisition  upon  particular  classes 
of  securities,  about  which  indeed  there  is  nothing  to  say. 
We  cannot  point  to  any  class  of  investments  as  cheap 
and  the  continued  uncertainty  about  political  affairs  in 
South  Africa,  prevent  us  from  saying  "  Now  is  the  time  to 
buy  '  Kaffir'  shares  for  the  rise."  The  upward  movement 
that  we  expected  to  see  in  United  States  railroad  shares 
has  made  some  progress  in  the  past  fortnight,  and  those 
who  bought  early  ru-e  now  in  some  instances  able  to 
secure  a  profit  if  they  like  to  take  it.  There  also,  however, 
the  prospect  is  by  no  means  so  comfortable  and  assured 
as  to  render  it  advisable  for  buyers  to  hold  long.  A  good 
harvest  seems  certain  in  the  States,  ami  a  short  one  in 
Europe  again,  we  are  sorry  to  say,  almost  equally  cer- 
tain. That  being  so  the  Union  may  be  once  more  iti  a 
position  to  coiumand  an  undue  and  unusual  share  of 
Europe's    resources.      Should    such    be    the  case  its 


monetary  stringency,  certain  to  come  later  in  the  year, 
might  be  tided  over  without  a  smash.  All  this,  how- 
ever, is  conjecture,  and  we  have  to  confine  the  attention 
to  such  symptoms  as  are  now  visible.  The  most  pro- 
minent of  these  so  far  as  New  York  is  concerned  is  the 
weakness  of  the  Associated  Banks  there.  Full  six  weeks 
earlier  than  we  expected  their  reserves  have  fallen 
almost  to  danger  point,  and  unless  money  can  be  drawn 
in  and  speculation  kept  in  check  during  July  and 
August  much  mischief  may  come  to  the  surface. 


The    Week's    Stock    Markets, 

P'or  the  greater  part  of  tlie  week  stock  markets 
followed  the  downward  course  of  Consols,  and  as  it  was 
realised  that  in  the  absence  of  any  better  or  more 
definite  news  from  the  Transvaal  a  revival  in  specul- 
ative business  was  out  of  the  question,  there  was  not 
much  interest  taken  in  the  course  of  markets,  while  the 
intense  heat  was  rather  against  activity  of  any  sort. 
The  account  w.is  a  small  one  in  all  departments,  which 
was  fortunate,  as  money  was  dearer  consequent  upon 
the  uncertain  outlook.  Consols  touched  105^,  or  nearly 
6  points  below  the  best  point  of  the  year,  the  fall  being 
due  to  free  selling  by  French  an  J  German  banks  and 
others  in  want  of  ready  money  for  re-investment  in  new 
issues,  but  when  the  selling  terminated  there  was  a  sudden 
reboundto  almost  107.  Home  Corporation  issues  went  flat 
in  sympathy,  and  never  recovered — Bradford,  Liverpool, 
and  Croydon  being  the  weakest — so  it  was  not  very 
surprising  to  hear  of  the  failure  of  the  new  Cardiff 
loan  ;  and  among  Colonial  Government  stocks  the  poor 
response  to  the  British  Columbia  appeal  knocked  the 
price  of  the  old  "Threes"  down  a  point.  Indian 
sterling  loans  fell  away  with  "Goschens,"  the  2 J  per 
cents,  being  especially  flat ;  the  Rupee  loans  meeting 
with  some  su]>port  on  the  issuing  of  the  India  Currency 
Committee's  report.  Bank  of  England  stock  now 
stands  at  the  highest  point  of  the  year,  but  Bank  of 
Ireland  stock  has  fallen  2  points. 


Highest  .ind 

Lowest 

this  Year. 

Last 

Carrying 
over  Price. 

BRITISH  FUNDS,  Ac 

aoinng 
Price. 

or 
FaU. 

Illi   105} 

mi  106 
104I  lOlJ 

359 J  3474 
ii7i  1124 
109J  106 
94S    908 

107; 
1024 

II3i 
I0« 

93 
(>7i 

Consols  2  j  p.c.  (Money)... 
Do.      Account  (.\ug.  2) 

24  p.c.  Stock  red.  1905  ... 

Bank  of  England  Stock... 

India  34  p.c.  Stk.rcd.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.  24  p.c.  Slk.  red.  1926 
Do.  Rupee  Paper 

1064 

1068 
102 

359i 

113 

1084 

92 

67* 

-  i 

-  t 

+3i 

-I 

The  Home  Railway  market  was  depressed  by  the 
monetary  outlook,,  and  contangos  were  stiffer  all  round 
owing  to  the  large  amount  of  money  withdrawn  from 
this  market.  Metropolitan  stock  is  exceptionally  iirm, 
but  a  very  little  buying  causes  a  sudden  jump  in  price, 
the  market  being  a  narrow  dne  just  now.  Districts  did 
not  stand  at  33!  long,  but  came  back  to  31  J;  then  the 
price  rallied,  the  idea  gaining  ground  that  this  company 
will  reap  some  benetit  in  the  way  of  goods  tratTic  for 
the  Docks,  as  a  result  of  the  Great  Western-Central 
alliance.  F'urness  stock  is  still  being  absorbed  and 
closes  at  88,  a  rise  of  6  during  the  account.  The  Great 
Central  dividend  statement  was,  in  a  sense,  better  than 
the  market  estimates,  all  the  preference  stocks  up  to 
and  including  the  1889  stock  being  covered,  but  then 
it  is  only  done  by  taking  ;^25,ooo  from  reser\'e 
to  meet  what  the  directors  are  pleased  to  call  the 
"  special  expenditure  in  connection  with  the  opening  of 
the  London  extension."  The  preferred  rose  from  51 1 
to  53"^  on  the  announcement,  otherwise  the  company's 
issues  did  not  move.  South- Eastern  deferred  fell  to 
108J,  rose  to  no  again,  and  then  fell  below  109. 
Nothing  in  the  way  of  a  reason  for  these  junif^s  is  (.b- 
tainable,  except  varying  dividend  forecasts.  Traffic 
returns  were  really  good  showing  incre.ises  .upon  the 
top  of  increases,  and  this  and  the  rally  in  Conso's 
caused  prices  in  this  market  to  finish  above  {he  worst. 
Among  prior  charge  stocks  Midland  and  S-intli -We-torn 
debentures  are  2  to  4  points  weaker. 
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Highest  and  i       Last 
Lowest       .  Carrying 
this  Year,      over  Price. 


1854  176 

57i  52i 

27J  2li 

66  49 
24i  19  ! 

I35t  I20i 

7ii  59l  I 

I75i  i64i 

62J  53* 

1521  147  : 

127J  116J, 

42i  31*  ! 

84|  8i| 

93l  871  I 

92  88i  1 

46i  42 

I84i  178 

205I  200i 

114I  io6jj 

94  81 


iSof 
53i 
27i 
53 
i9i 

133* 
69i 

I/O 

S5i 

1504 

119 

32 

82i 

90I 

89i 

42i 

l84i 

2034 

109J 

84^ 


HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  . 
Great  Central    Pref.  .. 

Do.  Def.  .. 

Great  Eastern 

Great  Northern  Def. ., 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire.. 

Metropolitan    

Metropolitan  District.. 
Midland  Pref 

Do.        Def 

North  British  Pref.    . 

Do.  Def 

North-Eastern 

North-Western    

South-Eastern  Def.  .. 
South -Western  Def.    . 


Rise 

or 
Fall. 

-  i 

-  i 

-  i 

-  I 

-  i 
=  1 


—  I 

+    i 


The  market  for  United  States  Railroad  shares  was  the 
one  really  active  market  in  the  Stock  Exchange  through- 
out the  week.  Wall-street  reports  talked  of  a  large 
increase  in  business,  the  activity  being  due  to  the 
favourable  crop  report  for  July,  coupled  with  the  good 
traffic  returns.  A  "  positive  statement  "  to  the  effect  that 
the  New  York  Central  and  Pennsylvania  roads  were 
going  to  amalgamate,  went  undenied  long  enough  to 
raise  the  price  of  the  company's  stocks  above  last 
week's  closing,  and  the  usual  contradiction  of  the  news 
brought  about  a  sharp  reaction.  Chesapeake  rose  to 
nearly  30,  as  it  is  said  there  will  be  a  dividend  of  i  per 
cent,  on  the  common  stock  next  month,  the  tirst  of 
course  since  the  reconstruction  of  1888,  and  an 
amalgamation  with  the  Cleveland,  Cincinnati, 
Chicago,  and  St.  Louis  road  is  also  talked  of. 
Louisville  and  Nashville  dropped  to  72I  when  the 
dividend  appeared,  the  i|  per  cent,  for  the  half-year, 
and  an  extra  |  per  cent,  for  the  whole  year  not  being 


Highest  and 

._     Lowest 
this  Year. 


25U  i7i 
69i  514 
6ii  45i 
82   694 

55 J  41 
136!  I24i 

25iV  19 
8ii  ;oS 

I6g  12U 
43i  34i 

1264  I 13 J 

75   64^ 
iSiV  iiic 
1474  126 
73*  63^ 
83i  76 

291 S  19* 

71  62| 

13  10 

564  42 

5i|  394 

26  194 

391  324 
io2|  87g 

91S  76I 
84f  65J 
59*  44i 
26A  19J 
I09f  I04i 


Last 

Carrying 

over  Price. 


194 

6ii 
49i 
734 
52i 
i33i 

214 

784 
i3i 
374 
118 

72| 

I2i 
141 

714 
784 
26i 

69 

104 

52i 

434 
224 

35S 
99i 
91 
8if 
544 
22J 
109 


CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Central  Pacific 

Chic,  Mil.  &  St.  Paul... 
Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do,  Prefd 

Illinois  Central   

Louisville  &  Nashville 

Missouri  &  Texas  

New  York  Central 

Norfolk*  West.  Prefd, 
Northern  Pacific  Prefd. 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.      Income  Debs. 

Canadian  Pacific 

Grand  Trunk  Guar.  ... 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p,c.  Deb.   ... 


Closing 
Prices. 


204 

63 

50 

74i 
53 
135 
22 

77^xd 
14 

1184 

74i 

124 
I43xd 

724 

794 

27 

69I 

10} 

53 

444 

24 

37 

994 

91 

82 

544 

224 

I09i 


Rise 

or 

Fall. 


+    i 
+  14 

+  i 
-I 


-  i 

-  i 

+  i 

-  4 


-  i 

-  h 
-H 
+  14 
+  4 
-14 

-  4 

-  I 

-  I 

-  i 
+  4 


thought  to  mean  exactly  the  same  thing  as  putting  the 
stock  on  a  4  per  cent,  basis.  Some  sort  of  a  "  deal  " 
among  the  Gould  stocks  is  said  to  be  on  the  tapis  ;  at 
any  rate,  it  was  the  reason  put  forward  to  account  for 
the  strength  of  Wabash  issues,  and  Texas  Pacific  first 
mortgage  bonds  put  on  3.  Milwaukee  shot  up  to  136, 
having  previously  been  sold  down  to  133,  the  business 
of  the  year  showing  an  improvement  on  all  previous 
years  ;  and  reports  of  an  almost  immediate  advance  in 
grain  rates  to  the  sea-board  also  assisted  the  rise.  Aitchi- 
son  preferred  was  benefited  by  reports  of  a  considerable 
cutting  down  of  expenses,  but  most  of  the  credit  for  the  rise 
must  be  given  to  certain  energetic  "  pool  "  manipulators 
in  Wall  Street.  In  most  other  instances  prices  show 
moderate  declines  on  balance,  a  considerable  shake  out 


in  the  earlier  part  of  the  week  following  the  appearance 
of  the  miserable  statement  of  the  New  York  Associated 
Banks,  while  fears  of  dearer  money  and  labour  trouble 
talk  in  New  York,  and  a  certain  amount  of  selling  to 
close  accounts  here  prior  to  the  settlement,  caused  a 
general  decline  from  the  higher  points  reached.  About 
the  middle  of  the  week  money  became  easier  in  Wall 
Street,  and  the  big  houses  on  the  other  side  gave  some 
support,  while  Continental  operators  looked  like  taking 
stock  freely.  So  "  bears  "  covered  in  a  hurry,  but  the 
rise  in  the  Bank  rate  brought  about  a  relapse.  Wall 
Street  being  the  only  market  that  was  influenced  by  the 
advance,  and  at  the  close  the  tendency  is  weak,  on  the 
report  that  the  New  York  Life  Insurance  Company 
intends  liquidating  its  entire  holding  of  stock,  which  is 
estimated  at  three  and  a  half  to  four  million  dollars. 
The  account  was  more  difficult  to  handle  than  usual, 
the  calling  in  of  money  making  rates  fully  i  per  cent, 
higher  at  5  to  6  per  cent.,  Milwaukee,  at  4^  per  cent., 
being  the  exception. 

Canadian  Pacific  shares  fell  to  99I,  partly  owing  to  a 
heavier  contango,  coupled  with  the  news  of  some  riot- 
ing by  car  employes  on  strike.  Grand  Trunk  operators 
were  disappointed  with  the  traffic  return,  and  had  to 
face  some  heavier  continuation  rates,  but  an  improve- 
ment is  looked  for  owing  to  the  raising  of  grain  rates 
east  of  Chicago,  and  quotations  were  steadied  thereby. 

Business  in  inter-bourse  stocks  has  almost  gone  out  of 
sight,  prices  hardly  moving,  simply  because  there  was 
literally  nothing  doing.  Paris  dealers  got  rather  nervous 
at  the  continued  weakness  of  Consols,  and  tried  to  sell  a 
little  at  first,  but  it  came  to  nothing,  and  at  the  other 
Continental  bourses  business  stagnated.  Spanish 
"  sealed  "  bonds  were  put  up  to  6of ,  and  then  gradually 
settled  down  to  58^.  Afterwards  a  feeble  rally  brought 
the  price  back  to  nearly  the  old  level.  Portuguese 
bonds,  Turkish  groups,  and  Ottoman  bank  shares  were 
offered  to  a  slight  extent,  and  close  dull.  Beyond 
this  there  is  nothing  to  report,  only  that  the 
Chinese  Railway  loan  has  risen  a  further  point. 
The  new  Mexican  conversion  loan  is  called 
if  premium.  Among  South  American  stocks  Uru- 
guay 5  and  2h  P^'-  cents,  put  on  a  trifle  on  the  ap- 
pearance of  the  Budget  statement,  and  some  of  the  Santa 
Fe  issues  again  hardened.  As  regards  rates  at  the  set- 
tlement, they  were  stiffer  to  the  extent  of  i§  per  cent, 
in  the  ca'se  of  Greek  bonds ;  Spanish  "  Fours  "  were 
continued  at  4I  against  4  per  cent.,  and  the  general 
charge  was  i  per  cent,  higher  than  last  time. 


Highest  and 

Lowest 
this  Year. 


0i  89i 

97  9oi 

8ii  74i 

68  55J 

75f  64i 

724  61 

9ii  794 

loij  98! 

1094  104J 

104J  lOI 

1024  100 

513  48 

954  9ii 

1044  99 

27U  22f 

66i  4+J 

48i  454 

28i  26I 

234  214 

493  42f 


Last 

Cariying 

over  Price, 


92^ 

93 
78 

64 

724 
684 

m 
98? 
105S 

lOIi 

ioo| 

50 

92i 
100 

254 

59 

46 

26I 

22J 

48 


FOREIGN  BONDS. 


Closing 
Price. 


Argentine  5  p,c.  1886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.   Ay. 

Water  

Brazilian  4  p.c.  1889 

Do.     5  p.c.  1895  

Do.     5     p.c.      West 

Minas  Ky 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified... 

Do.     34  pc,  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p,c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  6  p,c,  1888   

Portuguese  i  p,c 

Spanish  4  p,c,  (Sealed)  '... 

Turkish  i  p.c,  "B"    

Do.     I  p.c.  "  C"    

Do.     I  p.c.  "  D"    

Uruguay  34  pc.  Bonds... 
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Argentine  Railway  traffic  returns  were    only  moder 
ately  good,  and  prices  are  barely  steady.  Central  Argen- 
tine losing  last  week's  rise,  while  the  old  Mexican  com- 
panies' issues  weakened  owing  to  a  poor  traffic. 

In  the  Miscellaneous  market  there  is  a  great  scarcity 
of  buyers,  and  not  much  speculation.  Welsbach 
ordinary  and  preferred  fell  to  74^  and  75,  as  a  result  of 
the  Sunlight  Company's  meeting  and  various  other 
troubles  over  patents  and  the  like  ;  then  inside  support 
raised  the  quotations  to  the  extent  of  5  to  6  points. 
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City  of  London  Electric  fell  to  13,  holders  throwing 
away  their  stock  because  the  House  of  Commons  Select 
Committee  has  granted  the  Charing  Cross  Company  the 
powers  it  asked  for  for  extending  its  business  ;  and  the 
market  for  this  class  of  security  is  in  a  very  depressed 
state  just  now,  even  Charing  Cross  ordinary  closing 
lower.  Whiteley  debenture  has  fallen  to  4  prem., 
Canning  Jarrah  debenture  is  down  5  ;  and  Savoy  Hotel, 
and  several  telephone,  telegraph,  and  insurance  com- 
panies issues  are  weaker  ;  while  Spiers  and  Pond  gave 
way  a  little  more  after  the  meeting.  Among  brewery 
stocks  a  feature  is  the  decline  of  3  J  in  Stansfield  debenture 
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FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c. 

Pref.  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Kosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6  p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.   ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 
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o  just  below  par.  Bank  shares  hardened  on  the  satis- 
factory results  of  the  half-year.  Union  Steam  ordinary 
rose  on  the  renewal  of  the  mail  contract,  while  Peel 
River  Land,  Rhymney  Iron,  and  Bradford  Dyers  were 
inquired  for  on  the  appearance  of  the  dividends  or 
reports.  There  is  a  small  recovery  in  Gas  Light  stock. 
Crystal  Palace  preferred  and  Trafford  Park  debentures 
are  5  and  4I  higher,  and  Anglo-Ceylon  Estates  issues 
rose  2  to  5.  Pease  and  Partners  has  risen  to  19,  and 
Price's  Patent,  Clay  Bock,  Consett  Iron,  and  Henley's 
Telegraph  are  among  the  few  companies  to  show  any 
substantial  improvement  on  the  week. 

There  was  not  much  of  interest  passing  during  the 
closing  hours  of  the  week.  Home  Railway  stocks, 
apart  from  Midland  preferred,  were  dull.  Great  Northern 
being  the  weakest.  South  American  Railway  stocks  left 
off  weak,  and  United  States  Railroad  shares  finished 
easier,  notably  Milwaukee  and  Union  Pacific  ;  and 
Canadian  Pacific  shares  closed  at  about  the  worst.  The 
Paris  Bourse  was  shut,  so  there  was  nothing  much  doing 
in  inter-Bourse  stocks  ;  the  tone,  however,  was  heavy, 
and  Brazilian  and  Argentine  issues  were  rather  sold. 
Mines  were  featureless,  copper  shares  being  the 
steadiest.  Welsbach  was  last  quoted  as  high  as  81, 
after  being  83,  and  Pease  and  Partners  rose  to  igj  at 
the  last. 

Mining  and  Finance  Companies. 

South  African  mining  shares  were  quite  firm  at  the 
close  of  last  week,  then,  when  business  was  resumed  on 
Monday,  the  market  went  weak,  Mr.  Schreiner's 
remarks  on  the  franchise  proposals  creating  an  unfavour- 
able impression,  and  with  a  moderate  amount  of  selling 
from  the  Cape  the  position  underwent  a  complete 
change.  Paris  was  also  a  moderate  seller  owing  to  the 
unfavourable  reception  given  to  the  Transvaal  proposals 
by  the  London  Press,  but  through  it  all  there  was  still 
no  indications  that  the  public  at  large  is  disposing  of 
shares.  Although,  apart  from  about  half-a-dozen,  all  the 
changes  are  for  the  worse,  the  market  is  really  very  steady, 
all  things  considered  ;  but  there  is  no  inducement  yet  for 
speculators  to  launch  out  ;atthe  same  time, after  havinggot 
over  the  effects  of  Mr.  Chamberlain's  speech  on  Tuesday, 
there  was  a  tendency  towards  something  of  a  recovery, 
and  the  closing  prices  are  all  well  above  the  worst 
points  of  the  week.  The  Rand  output  was  not  a  very 
gay  one,  owing  to  the  shortness  of  native  labour.  Rand 
Mines  touched  41  J,  as  the  rate  was  only  5  per  cent,  at 
the  settlement.  Then,  the  price  dropped  3  points,  and 
East  Rand  fell  to  6^\,  and  De  Beers  to  28.  There 
seems  to  be  something  of  a  "  bear  "  position  open,  judg- 
ing from  the  light  rates  ruling  last  Monday,  7  to  9  per 
cent,  at  the  start  ^jiving  place  to  3-5  per  cent,  towards  tb« 


close,  shares  having  apparently  been  steadily  absorbed 
during  the  account.  Among  "  Rhodesians,"  Chartered 
never  went  below  3,  but  Matabele  Reefs  dropped  to  4J 
at  one  time,  and  Bonsor  gave  way,  owing  to  a  poor 
crushing.  As'  to  "  Westralians,"  the  tendency  was 
good  at  first,  due  to  the  position  disclosed  at 
the  settlement  ;  since  then  business  has  dragged, 
and  prices  finally  are  mostly  lower  on  balance. 
Lake  View  Consols  rose  to  2 1 J  because  the  contango 
was  only  2s.  or  so,  instead  of  3s.  6d.,  and  the  return  was 
a  good  one,  and  Hannan's  Brownhill  met  with  some 
support  earlier  in  the  week  and  rose  to  ii|,  while 
Kalgurli  touched  9/j  at  the  start.  In  the  copper  section 
Rio  Tintos  were  put  up  to  46I,  the  price  of  the  metal 
hardening,  but  Paris  gave  no  support,  and  there  was  a 
relapse  of  a  point  or  more  before  the  close.  Anaconda 
dropped  to  11  because  of  a  heavy  contango,  rallying 
afterwards  on  New  York  buying,  and  closing  unchanged  ; 
and  the  price  of  Utah  was  taken  up  to  9,  a  dividend  of 
8  per  cent,  being  talked  of  on  Amalgamated  Copper 
stock.  Indian  shares  are  a  trifle  harder,  and  Le  Roi 
has  fallen  to  6\^. 


JUBILEE   SITES. 

Excellent  food  for  reflection  is  furnished  by  a  perusal 
of  the  report  of  the  Senior  Official  Receiver  in  the 
matter  of  the  1897  Jubilee  Sites  Syndicate,  Limited.  Its 
nominal  promoter  seems  to  have  been  the  Barberton 
Development  Syndicate,  Limited,  which  was  registered 
in  August,  1895,  the  signatories  being  clerks  in  the 
employ  of  Mr.  Edward  Beall,  solicitor,  and  the  offices 
of  that  syndicate  were  under  the  same  roof  as  those  of 
that  gentleman.  All  the  nominal  capital  of  the  Sites 
Syndicate — viz.,;^25,ooo — was  offered  by  the  prospectus 
to  the  public,  but  we  are  glad  to  see  that  only  £6,^2$ 
was  forthcoming.  There  were  no  directors,  but  a  com- 
mittee of  management  was  appointed,  consisting  of  Major* 
General  Bates,  Colonel  E.  G.  M.  Donnithorpe,  J. P., 
Mr.  W.  G.  Nugent- Hayter,  and  Mr.  Cheslyn  Fritche. 
The  Official  Receiver  now  alleges  that  all  these  were 
the  associates  or  nominees  of  Beall,  and  further,  that 
Beall  and  the  Barberton  Syndicate  were  one.  By  a  con- 
tract dated  April,  1897,  which  was  set  forth  in  the  pros- 
pectus, the  company  agreed  to  pay  one  John  William 
Bradley  the  sum  of  ;!^3,5oo,  of  which  ;^i,ooo  was  to  be 
in  cash,  for  the  expenses  of  forming  the  syndicate  and 
acquiring  various  sites  and  options.  That  gentleman  is 
not  to  be  found,  and  it  is  believed  that  this  also  was  a 
nom  de  plume  for  the  worthy  Beall.  This  ^^  1,000  was 
paid  by  two  cheques  for  ;^50o,  drawn  in  favour 
of  "  No.  43  "  and  "  No.  80,"  both  of  which  went  into 
the  banking  account  of  the  Barberton  Syndicate. 

Another  cheque  for  ^^375  drawn  in  favour  of  a  num- 
ber, and  on  whose  counterfoil  the  word  "  insurance " 
appeared,  was  duly  cashed.  The  proceeds  cannot  be 
traced,  and  no  insurance  was  ever  effected.  The  history 
of  the  ;^2,5oo  in  shares  issued  to  "  Bradley  "  to  make  up 
the  ;^3,5oo  has  its  humorous  side.  Henry  Beveridge, 
office  boy  to  the  Corporation  of  British  Investors — 
another  alias  of  Beall— took  forty.  ;^i,46o  went  to  a 
Mr.  Charles  Blake,  on  whose  existence  some  doubt  has 
been  thrown,  and  the  balance  of  fifty  went  to  some  of  the 
members  of  the  committee  of  management.  Both  Blake 
and  the  office  boydisposedof  their  shares  at  a  premium  of 
2S.  6d.,  a  lady  clerk  in  the  British  Investors  office  kindly 
witnessing  the  signatures.  Receipts  from  the  sale  of 
seats  amounted  to  .^693,  and  the  sums  expended  on 
sites  and  the  erection  of  stands  to  ;^2,38o.  The  Official 
Receiver  intends  to  rejwrt  to  the  Court  that  the  com- 
pany was  formed  not  with  any  bomi-fide  object,  but  in 
order  to  pay  the  promoters  part  of  the  money  which  the 
public  might  subscribe  in  fraud  of  the  shareholders. 
In  conclusion,  we  may  produce  the  notice  concerning 
the  Sites  Syndicate  which  appeared  in  the  "  Re\-iew  of 
financial  facts  and  figures "  published  by  the  Corpora- 
tion of  British  Investors—"  We  think  that  we  may 
safely  say  that  rarely  indeed  is  it  that  investors  have 
brought  to  their  notice  such  an  excellent  opportunity 
for  the  safe  investment  of  capital  with  no  risk  whatever, 
and  where  the  potentialities  are  so  great  for  a  handsome 
and  quick  profit." 
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AUSTRALIAN    DAIRY    PRODUCE. 

Accepting,  as  we  liave  excellent  warrant  for  doing,  the  statement 
of  Messrs.  W.  Weddel  &  Co.  as  to  Australasian  dairy  produce,  there 
seems  no  doubt  that  that  industry  is  now  in  a  more  hopefully 
prosperous  condition  than  for  some  time  past— since  1894-5,  in 
fact.  In  the  years  following  that  date  drought  played  sad  havoc 
with  the  Australian  butter  output ;  but  an  increased  import 
last  season  into  the  United  Kingdom  of  two  thousand  tons, 
and  an  average  rise  in  price  of  £4  per  ton,  indicate  a  very 
substantial  improvement,  and  gives  a  well-grounded  hope  of  in- 
creasing prosperity  in  the  future— at  least  until  the  drought  comes 
again.  During  the  last  Australian  season— from  September  to  April 
— the  total  quantity  of  butter  received  here  from  Australia,  New 
Zealand,  and  Canada  was  396,443  cwt.,  of  which  Canada  supplied 
121,989,  New  Zealand  81,332,  and  .Australia  193,122  cwt.  Satisfac- 
tory as  these  figures  are,  "however,  the  average  price  of  Australasian 
butter  continues  much  below  that  of  Danish,  and  the  difference  is 
rather  increasing  than  diminishing.  Messrs.  Weddel  think  that, 
unless  some  organised  body  is  established  in  this  country  to  advo- 
cate the  merits  of  Australasian  butter,  its  inferior  position  will 
become  permanent.  Perhaps  so.  The  Australians  will  have  to 
look  to  it.  New  Zealand  is  also  increasing  its  exports  of  cheese,  and 
prices  have  increased  somewhat,  but  still  they  are  below  those  of 
the  Canadian  product. 

But  what,  perhaps,  will  strike  people  most  in  these  figures  is  the 
stolidly  stationary  character  of  the  English  dairy  industry.  It 
has  not  advanced  much  during  the  last  ten  years  ; 
while  the  amount  of  butter  sent  us  from  Denmark,  France, 
Holland,  Russia,  and  Sweden  has  been  steadily  increasing, 
the  home  production  remains  pretty  much  the  same  throughout  the 
years.  This  remark  applies  with  almost  equal  force  to  cheese. 
What  is  the  reason  of  it  ?  Is  the  British  farmer  careless  or  incom- 
petent ?  Instruction  in  dairy  management  has  been  greatly 
extended  in  England  during  the  last  few  years  ;  and  we  cannot 
suppose  that  it  has  been  altogether  resultless.  But,  as  we  have 
more  than  once  before  pointed  out — and  Messrs.  Weddel  now 
confirm  our  view — the  English  farmer  persists  in  refusing  to 
establish  the  co-operative  system  of  dealing  with  his  dairy  produce. 
Nearly  all  his  foreign  rivals  have  long  adopted  this  system  ;  hence 
the  more  equable  quality  of  'heir  butter  and  cheese,  and  the 
steadily  increasing  strength  of  their  position  in  this  country.  If  the 
home  farmer  persists  in  his  obstinacy,  he  will  have  to  face  serious 
disaster  one  of  these  days.  In  the  matter  of  eggs,  he  seems  almost 
retiring  from  the  struggle.  We  are  being  forced  more  and  more  to 
rely  upon  the  foreigner  for  our  supply  of  these. 


Norwich  Union  Life  Ixscrance  Society. — Last  year's  new 
business  was  considerably  in  excess  of  that  of  the  previous  year,  no 
less  than  2,455  policies  Having  been  issued.  The  premium  income 
was  not  so  large  as  in  1896,  but  the  average  of  the  policies  written 
was  considerably  higher.  Out  of  a  total  income  of  ;£6oi,ooo, 
;£442,ooo  went  in  meeting  claims  and  all  other  expenses,  leaving 
;£i5g,243  to  be  added  to  the  assurance  and  annuity  funds,  the  former 
of  which  now  amounts  to  ^^'3, 269,504  and  the  latter  to  £376,186.  We 
should  doubt  whether  the  annuity  business  is  a  paying  one.  It  is 
difficult  to  say,  but  the  ordinary  life  business  is  all  right,  and  ap- 
peats  to  be  solidly  based  and  progressive.  Interest  on  the  funds 
slightly  exceed  4  per  cent.,  but  if  a  profit  of  £'23,309  received  on 
securities  realised  is  included,  the  entire  income  from  interest, 
dividends,  and  profit  equalled  £4  12s.  5d.  per  cent,  on  "  the  mean 
funds,  including  all  unproductive  assets."  Expenses  of  manage- 
ment, directors'  fees,  and  commissions  took  about  155  per  cent,  of 
the  premium  income. 

HYDERAB.4D  (Deccan)  COMPANY. — There  is  a  monotonous  gloom 
about  the  reports  of  this  company  which  the  shareholders  would 
fain  see  broken.  The  collieries  of  the  concern  appear  to  be  the 
only  revenue-earning  section  of  its  property,  and  the  fair  amount 
of  profit  drawn  from  them  appears  to  have  been  devoted  to  the 
development  of  certain  gold  mines  and  to  prospecting  in  a  general 
fashion.  The  result  is  a  curious  medley  of  a  balance-sheet,  which 
shows  that  £157,581  of  net  revenue  has  during  the  company's 
history  been  retamed  for  capital  purposes,  and  the  whole  of  this 
money  is  represented  by  assets  that  are  probably  unrealisable. 
Thus  prospecting  fees  paid  in  years  gone  by  figure  as  an  asset  to  the 
extent  of  £21.347  ;  general  prospecting  charges  stand  for  ^^34,442  ; 
and  prospecting  and  developing  of  the  Hutti  Kudoni  and  Boodinni 
gold  mines  account  for  £80,056,  to  say  nothing  of  the  £109,166  set 
down  as  the  value  of  the  securities  of  the  unfortunate 
Wondalli  mine,  which  may  have  a  certain  market  value. 
Taking  the  operations  of  last  year,  the  total  coal  sales  amounted  to 
;^102,257,  and  after  payment  of  working  charges  and  royalty,  a 
profit  of  ^31,021  was  left  from  working  the  colliery.  London  ex- 
penses were  largely  offset  by  interest  and  profit  on  investments, 
and  when  these  had  been  adjusted,  the  net  balance  was  £"29,730, 
which  swelled  the  revenue  balance  to  the  already-mentioned  total 
of  £i57i58i.  The  whole  of  the  net  revenue  of  the  year  appears  to 
have  been  spent  in  prospecting  and  developing — the  Hutti,  Kudoni, 
and  Boodinni  gold  mines  alone  absorbing  nearly  £26,000. 
Although  the  board  speaks  very  hopefully,  the  results  attained 
upon  these  properties  are  still  iniserably  poor.  Work  upon 
the  Kudoni  mine  has  been  stopped,  owing  to  the  narrow- 
ness of  the  vein,  and  at  Boodinni  it  is  "admitted  that  the 
vein  has  not  so  far  proved  to  be  of  uniform  pav'ing  quality, 
the  total  quantity  of  gold  in  the  ore  varying  from  3  dwt.  1  gr.  to 
4  dwt.  7  gr.  per  "ton.  The  Hutti  mine  is  considered  valuable,  but 
the  best  that  can  be  said  about  it  at  present  is  th;it  there  is  a  vein 
2  ft.  wide  carrying  8  to  10  dwt.  of  gold  per  ton.  The  Wondalli 
itself  only  obtains  7  dwt.  per  ton  off  the  plates,  so  that  evidently 
not  one  of  the  gold  mines  pays  in  a  commercial  sense.    The  board 


consider  that  better  results  may  be  obtained  at  depth,  and,  of 
course,  they  have  the  experience  of  the  Kolar  mines  as  a  warrant 
for  this  statement;  but,  at  the  same  time,  the  conditions  may  not  be 
exactly  the  same.  Meanwhile,  the  company  is  going  to  build  a 
narrow  gauge  line  of  rail  or  tramway  between  Ranhore  (where  the 
new  mines  are  situate)  and  Wondalli.  It  is,  therefore,  proposed  to 
raise  the  authorised  issue  of  debenture  stock  from  £60,000  to  a  total 
of  ;£i5o,ooo. 

United  Railways  of  the  Havana  and  Regla  Wakehouses' 
Limited. — This  company  took   over    in    February,  1898,  the  rail- 
way and  dock  warehouses   businesses   of    the  old   Bank  of  Com- 
merce,  United  Railways  of  the  Havana  and   Regla   Warehouses 
Company,   and    although   the    working    and   maintenance   of  the 
undertaking     were     seriously    interfered    with    by   the    Spanish- 
American    war,    the    gross   revenue    to   December   31,    including 
interest  and  transfer  fees,  amounted   to  £288,941.     Working  and 
other  expenses,   loss  on   exchange,   &c.,  absorbed  ;^i54,475i   an'' 
after  deducting  interest  received  on  investment  of  the  special  re- 
serve  fund,   which  is  added   to    the    capital   thereof,  and  paying 
debenture  and  bond  interest,  the  net   balance  of  £47,151  is  suffi- 
cient to  pay  dividends  of  3  per  cent,  on  both   the   preferred  and 
deferred  shares,   and   leave   £951    to    be    carried   forward.     This 
seems  highly  satisfactory,  and  the  prospects   for  the  current  year 
appear  to  be  still    more   promising.      The    approximate   receipts 
from  Jan.   i  to  June  24  show  an  increase   of   about  £64,165  over 
the  corresponding  period    of    1898,   and   assuming   that  expenses 
have  only  increased  proportionately,  there  should  be  about  47  per 
cent,  of  this  sum  left  as  profit.     A  good  deal  of   money,  though, 
will  have  to  be  spent  on  putting  the  line  into  a  thorough  state  of 
repair,  as  much  damage  was  done   to   the    stations,  bridges,  and 
culverts  during  the  war,  and   the   rolling    stock  is  also  in  a  very 
bad  condition.     To  meet  this  exceptional  expenditure  the  company 
has  a  special  reserve  fund  of   over    £80,000   invested   in  Consols, 
which  is  locked  up  at  present  to  secure  the  interest  on  the  con- 
solidated debenture  stock  and  bonds   for   three   years,   but    after 
February,  I90i,this  money,  or  any  balance  remaining,  with  interest,, 
will  be  available.     There  are  also  £50,00001   the  "A"  debenture 
stock,  and  ;^"2i,3oo  of  the  consolidated  debenture   stock   still  un- 
issued, which  can  be  used  to  raise   money  for   these   repairs,  so 
that  the  company  should  be  able  to  put  its  property  in  thoroughly 
good  order.     We  hope,  though,  that   the  directors  will  not  be  in 
too  great  haste  to  pay  large  dividends,  but  will  take  care  to  make 
ample  allowance  for  depreciation  from  revenue,  instead  of  charg- 
ing all  such  expenditure  to  capital. 

Messrs.  Mabie,  Todd  &  Bard,  93,  Cheapside,  London,  E.C.,  pro- 
prietors of  the  "  Swan  Fountain  Pen,"  have  received  letters  of 
acknowledgment  from  every  representative  at  the  Hague  Peace 
Conference.  One  of  their  pens  was  sent  to  each  delegate  with  a 
letter  expressing  the  hope  that  it  might  be  used  in  the  promotion 
of  the  objects  of  this  Conference. 

In  its  issue  for  the  I2th  inst.,  the  Tinns  prints  an  article  setting 
forth  the  way  in  which  British  Indian  subjects  are  treated  in  the 
Transvaal,  and  it  really  seems  as  though  there  was  a  genuine 
grievance  in  their  case.  For  the  Boer  does  not  apparently  make 
any  distinction  between  the  coolie  and  the  merchant,  but  wants  to 
turn  them  all  out  of  Johannesburg  and  Pretoria  and  make  theiiv 
herd  together  in  a  settlement  beyond  the  township  boundaries. 
The  reasons  given  for  this  course  are  sanitation  and  cleanliness, 
which,  in  the  case  of  the  merchants,  appear  manifestly  absurd. 
However,  even  this  is  not  a  sufficient  casus  belli,  and  the  matter 
could,  we  think,  be  arranged  without  resorting  to  arms  ;  still  it  is 
something  to  find  that  the  Times  has  got  hold  of  a  genuine  griev- 
ance and  not  a  pretext.  Up  to  the  present  most  of  its  grievances  have 
been  of  the  "  any-stick-is-good-enough-to-beat-the-Boer-dog  "  kind. 

From  the  annual  report  of  the  Deputy  Master  and  Comptroller  of 
the  Mint,  it  appears  that  last  year  was  a  record  one  with  that 
institution,  about  98,099,000  pieces  being  struck  on  account  of 
Imperial  and  colonial  coinages.  Tliis  roughly  exceeds  by  2,261,000 
pieces  the  total  of  any  previous  year.  The  value  of  the  coins, 
however,  is  somewhat  below  the  average  of  the  preceding  ten 
years,  although,  owing  to  the  large  amount  of  re-eoinage  of  gold,  it 
was  considerably  above  the  issue  of  1897.  Of  gold  coins  with- 
drawn from  circulation,  the  nominal  value  was  £2,050,000,  and  if 
this  amount  is  deducted  from  the  total  of  gold  coin  issued,  it  leaves 
a  sum  of  £5,508,000  added  to  the  gold  currency  of  the  country  in 
the  last  twelve  months.  The  Mint  also  issued  more  silver  coins 
during  1898  than  in  1897,  but  the  bronze  coinage  showed  a  falling 
off  of  about  £22,000.  For  adjusting  accounts  between  the  Indian 
and  Imperial  Governments,  the  Treasury  have  authorised  the 
rupee  to  be  taken  at  the  rate  of  is.  4d.  for  the  year  commencing. 
April  I  last,  which  is  an  increase  of  Jd.  on  the  preceding  financial 
year.  

The  directors  of  the  Accident  Insurance  Company,  Limited,  have  elected  Major    ' 
John  Sampson  Peirce  as  deputy-chairman  in  place  of  the  late  Mr.  Edward  Chatfield. 
Major  Peirce  has  been  a  director  for  thirty  years. 

The  English  Association  of  American  Bond  and  Shareholders,  ^  Limited,  notifies 
that  it  is  prepared  to  receive  for  payment  the  following  coupons  of  its  certificates  ;— 
Coupon  No.  16,  for  the  half-yearly  dividend  of  2  per  cent,  on  Denver  and  Rio 
Grande  Railroad  shares  ;  coupon  No.  45,  for  the  quarterly  dividend  ot  i  per  cent. 
on  New  York  Central  and  Hudson  River  Railroad  shares;  and  coupon  No.  25,  for 
the  quarterly  dividend  of  2^  per  cent,  on  United  New  Jersey  Railroad  and  Canal 
Company's  shares.  _ 

In  consequence  of  the  applications  being  insufficient,  the  issue  of  X646,ooo  Cardm 
Corporation  2I  per  cent,  redeemable  stock  has  been  withdrawn. 

The  Crown  agents  for  the  Colonies  give  notice  that  certain  Jamaica  Government 
4  per  cent,  and  St.  Lucia  Government  6  per  cent,  debentures  have  been  drawn  for 
repayment  on  August  15. 

Messrs.  Baring  Brothers  &  Co.,  Limited,  announce  that  the  Western  of  Santa 
F6  Railway  Company  Consolidated  Scrip  Coupons  Nos.  5  and  6  are  now  payable 
at  the  rate  of  12s.  per  cent,  per  annum,  and  Coupon  No.  7  at  the  rate  of  i  per  cent, 
per  annum  ;  corresponding  payments  will  he  made  on  the  bonds  stamped  under  the 
agreement  of  March,  1894.  ' 
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Answers  to  Correspondents. 


Questions  alimit  public  securities,  and  on  all  points  in  company 
law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
4)roinises,  will  be  answered  week  by  week  in  the  REVIEW  on  the 
iollowing  terms  and  conditions  ; — 

A  fee  of  FIVK  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  five  shillings 
must  be  sent  to  cover  the  cost  of  .such  letter,  the  fee  then  being 
ti;n  shillings  for  one  query  only,  and  HVE  shillings  for  every 
subsequent  one  in  the  same  letter. 
orrespondents  should  nninhcr  the  questions,  keeping  a  copy  for 
reference. 
."Questions  will  be  answered  by  quoting  the  numbers  I,  2,  3,  and  so 
on.  The  EnrroK  has  a  rooted  objection  to  such  forms  of  reply 
as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Draggem  Bonds,"  because  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  Hy  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initals  reversed, 
are  best. 

'3i  ought  to  be  unnecessary  to  put  private  queries  regarding  new 
issues.  These  are  always  fully  and  faithfully  dealt  with  week 
by  week  in  our  Critical  Index.  No  one  at  a  distance  from 
markets  or  in  doubt  should  ever  respond  to  the  invitation  of 
prospectuses  without  consulting  that  Index.  Had  this  rule  been 
generally  adhered  to  by  the  public  during  the  past  four  years, 
it  would  not  to-day  be  lamenting  over  the  loss  of  many  millions 
—gone  never  to  return, 
nquiries  should  reach  the  oflice  of  the  Investors'  Review,  Nor- 
folk House,  Norfolk  Street,  W.C,  not  later  than  Wednesday 
mornings. 


pVtf.  G. — Thanks  for  your  corrections.  In  the  matter  of  the  Staveley 
Coal  and  Iron  Company,  we  are  right  according  to  Uurdett.  As 
regards  the  bank  you  mention,  there  is  a  liability  in  the  event  of 
liquidation  amounting  to  the  same  sura  as  is  now  paid  up,  and 
the  charter  expires  in  a  very  short  time,  so  that  I  scarcely  think 
the  present  a  good  time  to  invest  in  these  shares. 

<;.  V.  L.  K.— The  mine  you  mention  is  the  one  I  alluded  to,  and  the 
best  and  most  recent  information  regarding  it  will  be  found  in 
Mr.  Curie's  book,  reviewed  in  these  columns  a  fortnight  ago.  Its 
prospects  are  rather  indifferent,  but  apparently  the  production  of 
gold  will  continue  on  a  reduced  scale  for  a  considerable  time  yet, 
and  there  is  always  a  possibility  of  striking  something  richer. 


The  Newfoundland  Budget  shows  a  deficit  of  $33,000  for  the 
past  year,  but  there  is  an  estimated  surplus  of  $30,000  for  the 
■current  year.  An  impost  of  10  per  cent,  will  be  levied  upon  the 
existing  duties.  The  colony  will  increase  the  issue  of  silver  coin  by 
$100,000,  upon  which  a  profit  of  $20,000  yearly  for  two  years  is 
expected. 

The  foreign  trade  returns  for  the  two  months  ended  May  31,  says 
the  .\llahabad  correspondent  of  the  Times,  exhibit  a  remarkable 
decrease  in  exports  and  increase  in  imports.  Compared  with  last 
yenr,  imports  show  a  rise  in  value  of  two  crores,  chiefly  due  to  the 
revival  of  piece  goods,  but  exports  drop  two  and  three-quarter 
crores  in  wheat  and  40  lacs  in  raw  cotton. 

Between  April  i  and  the  8th  inst.  the  total  receipts  into  the  Ex- 
chequer amounted  to  £29,199,890,  compared  with  ;f27,336,l30  in 
the  corresponding  period  of  the  last  financial  year  ;  and  the  ex- 
penditure to  ;f33,097,922,  as  against  .^32,437,870.  On  Saturday  last 
the  bank  balances  stood  at  ;^2,98i,86i  ;  on  the  same  day  last  year 
they  were  ^,7.16,354. 

During  the  past  six  months  the  yield  of  gold  from  the  colony  of 
Victoria  amounted  to  398,293  oz.,  an  increase  of  15,576  oz. 

Upon  the  application  of  Messrs.  Indermaur  &  Brown,  on  behalf 
of  the  Onicial  Liquidator  of  the  Non-Tariff  Mutual  Fire  Insurance 
Company,  creditors  for  £677,  a  receiving  order  has  been  made  at 
the  London  Bankruptcy  Court  against  "Thomas  Fenwick,  financial 
agent,  63-64,  New  liroad-street,  E.G.  The  .ict  of  bankruptcy 
alleged  in  the  petition  is  non-compliance  with  the  requirements  of 
a  bankruptcy  notice. 

The  New  Service  Ammunition. — Evidently  the  War  Office  has 
taken  the  remarks  about  the  cruel  wounds  made  by  the  dum-dum 
bullet  grcally  to  heart,  for  the  latest  pattern  of  ammunition  issued 
appears  to  be  a  wonderful  advance  in  scientific  warfare.  Instead 
of  injuring  the  enemy  it  seems  more  likely  to  do  damage  to  our  own 
troops.  Doubtless  an  enemy  would  greatly  appreciate  this  thought- 
■fulness  on  the  part  of  the  War  Oflice,  but  our  soldiers  will  hardly 
■do  the  same,  since,  in  addition  to  the  fire  of  their  opponents,  they 
will  also  have  to  run  the  risk  of  having  their  bolt  covers  blown  into 
their  faces  or  their  barrels  burst  or  jammed  through  using  this 
Mark  IV.  ammunition.  Speaking  seriously,  there  must  be  some- 
thing radically  wrong  about  the  department  which  allowed  such 
ammunition  to  be  made  and  issued,  especially  as  it  announced  th.at 
tests  had  been  carefully  made  and  found  satisfactory  before  the 
ammunition  was  issued.  One  thing  we  have  to  be  thankful  for, 
and  that  is  that  our  Colonial  Minister  has  not  yet  succeeded  in 
dragging  us  into  a  war  in  South  Africa,  for  several  millions  of 
these  cartridges  have  been  sent  out  there  for  the  use  of  our  troops. 
AN'hat  the  result  would  have  been  had  there  been  a  fight  is  too 
terrible  to  contemplate.  However,  now  that  the  matter  has  come 
to  light,  we  hoi  '^  there  will  be  a  searching  inquiry  made  into  if, 
and  into  the  nature  of  the  tests  about  which  the  olVicials  have 
boasted  so  much. 


DIVIDENDS    ANNOUNCED. 

BANKS. 

BiRMiNf.HAM,  DisTXiCT,  AKD  CoiTNTiEs.— Interim  diTidcoil  for  Ihe  balf-year  tf 
the  rate  of  la^per  cent,  per  annum  upon  the  paid-up  capital. 

BRAr)FnRt>  Old  BA.s'ic.—Divtdcad  at  the  rate  of  9  percent,  per  aamiiB.canTin^ 
forward  .i^.ac'O. 

Ckomi'To.n  ^  Evans' Union.— Dividend  for  the  half-year  ended  Jtwe  30  at  tte 
rate  of  15  per  cent,  per  annum,  with  a  bonus  of  a%.  6d.  per  ihare,  "aling  a  local  far 
the  year  oi  jCtS  -j^  6d.,  against  a  total  distributioti  la«l  year  of  j^ij  loft. 

Lloyds  Hank.  — Interim  dividend  for  the  half-^ear  ended  Jun«  30  of  t4a.pv 
share,  payable  on  and  after  Au>;ust  4. 

London  and  Nukthekn.— A  5  per  cent,  dividend  oa  the  prefctenc*  thum  tat 
the  half-year. 

Merchant  Hanking  Co.— Interim  dividend  for  the  past  half-yvar  m(  thtatM 
of  5  per  cent,  per  annum. 

InF.TROPoi.rrAN  Bank  (of  Encw.amd  and  WalesX— Interim  dividend  lor  tha 
pist  half-year  at  the  rate  of  lai  per  cent,  per  annum. 

Provincial  of  Ireland,  — Dividend  at  the  rate  of  10  per  cent,  per  aamim  Ibr  dM 
half-year  ended  June  30. 

Union  ok  Australia.— Dividend  of  i5«.  per  ihare,  being  at  the  rate  of  6  par 
cent,  per  annum.     jCa6,ioo  to  be  carried  forward. 

Williams,  Deacon  and  Makcmbster  and  SALFORD.—Interiu  dividend  for  tliA 
half-year  enoed  June  30  of  los.  per  share,  being  at  the  rate  of  12^  per  cent,  per 
annum. 

Wilts  and  Dorset  Banking  Co. — Midsummer  dividend  of  soa.  pcribare. 

BREWERIES. 

Bristol  Brrwerv,  Georges  &  Co. — Interim  dividend  at  the  rate  of  15  p«r 
cent,  per  annum  and  a  bonus  of  3  per  cent,  for  ihe  half-year  ended  June  yo  00  lh6 
ordinary  shares,  payable  on  August  31. 

Clinch's  Brf.wekv  Co. — Dividend  at  the  rate  of  5  per  cent.  p«r  annum  on  tbtf 
ordinary  shares  for  the  year  ended  May  12. 

Southdown  and  East  Grinsteau. — Interim  dividend  on  the  ordinary  aharea 
at  the  rate  of  8  per  cent,  per  annum  for  the  half-year  ended  June  30  payable 
Septeml>er  i. 

GAS  AND  ELECTRIC  LIGHT. 
St.  James's  and  Pall  Mall  Electric  Light  Co.— Interim  dividend  for  iIm 
half-year  ended  June  30  at  the  rate  of  10  per  cent,  per  annum  00  the  ordinary 
shares. 

INSURANCE. 

New  /ralano  Insurance  Co. — Interim  dividend  at  tha  rate  of  10  percent,  paf 
annum  for  the  six  months  ended  May  31. 

MINES. 

Chamfion  Reef  Gold  Mining  of  Imoia.— Interim  dividend  of  4s.  per  share  od 
account  of  the  profits  earned  during  the  second  four  months  of  the  company** 
fiiAncial  year,  making  7s.  Gd.  per  share  for  the  eight  moritiis  to  May  31  last. 

Glen  Deef. —  Interim  dividend  of  10 per  cent,  for  the  period  ending  July  31. 

Great  JIoulder  Main  Reef. — Dividend  of  is.  per  snare. 

NcuHSE  Debi'.— Interim  dividend  of  10  per  cent,  fur  the  period  ending  July  31^ 

RAILWAYS. 

Baksi  Light  Railway  Co.— Interim  dividend  of  i)  per  cent. 

CoNDE  d'Eu  Railway  Co.— Interim  dividend  of  6»,  per  share. 

East  Argentine  Co.— Dividend  on  the  ordinary  stock  of  a  per  cent.,  pnyaliU 
on  3ist  inst. 

Great  Central. — Dividends  on  the  preference  stoclcs  up  to  and  including  t&4 
4  per  cent,  preference  stock  of  1889,  and  a  balance  forward  of  ;C5,400. 

Grbat  Northern  (U.S.A.).— Quarterly  dividend  at  the  rate  of  7  per  cant,  par 
annum  on  the  preferred  stock,  payable  on  August  1. 

Northern  Pacific— Dividend  ol  i  per  cent,  for  the  quarter  ending  September  I 
on  the  preferred  stock,  payable  on  September  5. 

St.  Paul,  Minneapolis,  and  Manitoba.— Quarterly  dividend  at  the  rate  of 
6  per  cent,  per  annum  on  the  6  per  cent.  guarant«:d  shares,  payable  August  i. 

TELEGRAPHS  AND  TELEPHONES. 
Consolidated   Telephone    Construction   &    Manufactuiukg  Co. — Diri> 

dend  of  1  per  cent,  for  the  year  ended  March  31. 

TRAMWAYS. 

North  Metropolitan  Co.— Dividend  of  5  per  cent,  per  aimum  for  the  half* 
year  ended  June  30. 

Tramways  Union.— Interim  diWdend  of  as.  6d.  per  <hare  for  the  six  "*-'*rtlw 
ended  June  30,  being  at  the  rate  of  s  per  cent,  per  annum. 

TRUSTS. 

Atlantic  First  Leased  Li.ves*  Rental  Trust.  —  Interim  divideiKS  at  the 
rate  of  a^  per  cent,  for  the  half-year  ending  July  31,  payable  .-Vugust  1. 

British  Steamship  Investment  Trust.— Filial  dividend  at  the  rate  of  6  per 
cent,  per  annum  on  the  preferred  stock,  and  a  dividend  and  lionus  of  S  per  cent,  oa 
the  deferred  stock  foi  the  year  ended  June  30. 

MISCELLANEOUS. 

A.  &  S.  Henry  &  Co.— Interim  dividend  on  the  ordinary  shar«a  at  the  rate  of 
6  per  cent.  i>er  annum,  for  the  half-year  ended  May  31. 

AfX  Classes  Lahorieuses.— Interim  dividend  on  the  ordinary  shnmsof  50tf 
cent. 

J}radbury,  Grkatorex  i*v  Co.— Interim  dividend  at  the  rate  of  8  per  cent,  per 
annum  on  the  ordinary  shares  for  the  half-year  ended  J  one  30,  payable  July  39. 

Bradford  DvERs'Assoct a  nuN. — Interim  dividend  on  the  ordinary  aharas  at 
the  rate  of  7  per  cent,  per  annum,  calculated  from  the  due  dates  of  paymcalaaf  cIm 
share  moneys. 

British  Insulated  Wire  Co.— Interim  dividend  on  the  ordinary  shares  at  lfa« 
rate  of  10  percent,  per  .annum  lor  the  half-year  ended  June  30. 

Hrvant  &  May.- Interimdiviuend  at  the  rata  ofTS.  6d.  per  shaf«  for  the  half- 
year  ended  June  30,  pa)-abl«  on  the  31st  inst. 

Direct  united  States  Cable  Co.  — Final  dividend  of  3s.  per  shar*  tat  a 
t)onus  of  as.  per  share,  payable  on  list  inst.,  makmg,  with  Ihe  interiat  all— 11| 
paid,  a  total  dividend  of  3i  per  cent,  for  the  year. 

Foster,  Porter  ^^  Co.— Interim  dindend  of  7*.  per  share  for  the  half.y«nr  eadnd 
June  30,  payable  on  aoth  inst. 

Grosvbnor  Dairies-  Interim  dividend  at  Ihe  rau  of  6  per  cent,  for  ilw  halA 
year  ended  June  30  on  ihc  ordinary  shari-s. 

HoLHORN  Viaduct  Land  Co.  — Usual  interim  dividend  at  the  rate  of  7I  percent. 
per  annum  for  the  half-year  ended  June  30. 

J.  H.  Dai-mkver.— Interim  dividend  of  11  percent.  Ibr  the  past  six  ^'*^*^-i 

.Messrs.  Gross,  Shekwoou,  and  Heaid.  — Ninth  half-yearly  dividaad  «■  lb* 
ordinary  shares  at  the  rale  of  19  percent,  per  annua. 

New  Trinidad  Lake  .\sphai.t  Co. — Itiierim  dividend  of  as,  par  1 

Parke's  Drug  Storks.— Usual  hali-yearir  dividend  on  the  | 
the  rate  of  6  per  cent,  per  annum,  pa)-able  xi\  tnst. 

Raffetv.  Tmormton  ii  Co.— Usual  interim  di\-idend  for  the  ux  1 
June  30  at  the  rate  of  5  per  cent-  per  annum. 

Richard  Lunt  &  Co.— Interim  dividend  foo  tb«  half-year,  on  the  | 
ordinary  shares  at  the  rate  of  5  per  cent.,  payable  Aagvat  ■. 

RoMKRT  Roberts  ^  Co.— Interim  dividend  fat  tiM  half-yaar  < 
the  rate  of  6  per  cent,  per  annum. 

SciiMiAlBFF  PKTROLBU.M  Co.  —  FJunl  dividends  for  the  year  ended  -\pril  ta,  lt|gw 
whi<:h  will,  with  the  previous  distributiatts,  naka  ttp  13  per  cant,  on  tte  ordianry 
shares  and  6i  per  cent,  on  the  preference. 

Short's.— First  quarterly  interim,  for  the  year  aadiaK  Mank  31,  1901^  af  jk  p« 
share  on  the  deferred  ordinary  shares,  pa)-abl*oo  and  aRar  tbe  aolk  iw^'    ,-"  ''t 
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MINING  RETURNS  FOR  JUNE. 

Alaska-Mexican  Gold  Mining. — Crushed,  13,482  tons  ;  estimated  realisable 
value  of  the  bullion,  $20,391  ;  saved,  240  tons  concentrates,  estimated  to  realise 
$8,338  ;  working  expenses  for  month,  $20,102. 

Alaska  United  Gold  Mining. — Crushed,  35,268  tons;  estimated  realisable 
value  of  the  bullion,  $48,000;  saved.  510  tons  sulphurets,  estimated  to  realise 
$16,383  ;  working  expenses  for  month,  $43,307. 

Angelo. — Tons  crushed,  13,586  ;  ounces  recovered  from  mill,  6,957  '•  tons  treated 
by  cyanide,  10,668  ;  ounces  recovered,  3,583.     Total  of  ounces  recovered,  10,540. 

Associated  of  Western  Australia.  — Treated  at  oxidised  mill  3,200  tons  ol 
ore,  yielding  3,000  oz.  gold  ;  treated  at  smelters,  3,019  tons,  yielding  6,681  oz.  gold  ; 
despatched  to  Fremantle  smelters,  1,000  ions  of  ore,  containing  3,500  oz.  gold  ;  Dry 
Creek  smelters,  390  tons  of  ore,  containing  1,17002.  gold,  for  which  returns  have 
not  yet  been  received. 

Barrett  Gold. — Yield  for  month,  800  oz. 

Block  B  Langlaagtk.— Milt— ore  crushed,  7,093  tons  of  3,000  lb. ;  gold  retorted, 
1)313  oz-  Tailings  (cyanide  process)— tons  treated,  4,500  ;  gold  recovered,  871  oz. 
Concentrates  (cyanide  proces.s) — tons  treated,  76;  gold  recovered,  in  oz.  Total, 
3,39  s  oz. 

iJONANZA. — From  mill — crushed,  6,168  tons;  obtained  5,092  oz.  of  gold.  From 
cyanide  and  sHmes — treated,  8,168  tons,  yielding  2,950  oz.  of  gold.  Total,  8,042  or. 
of  gold. 

Bonnie  Dundee. — Victory  Reef  crushed  175  tons  of  quartz  for  304  oz,  gold. 

BoNsOR. — Crushed,  a,oBi  tons  ;  gained,  780  oz. 

BuFFELSDOORN  EsTATS  AND  GoLD  MiNiNG. — Production  for  June,  2,372  oz. 

Burbank's  No.  i  West  Gold  MiNE.—Lake  View  South  Battery— A  crushing  of 
100  tons  yielded  114  oz.  smelted  gold. 

Confidence  Reef. — 500  •z.  of  gold  from  333  tons  crushed  during  last  month. 

Consolidated  Goldfields  of  Mexico.— Clean-up  for  June,  $18,800;  profit, 
$3^75  (gold). 

Consolidated  Goldfields  of  New  Zealand.— Return  from  Progress  Mines  : 
— Crushed,  3,868  tons  of  ore,  yielding  bullion  (including  £-;S6  sulphurets)  to  the 
estimated  value  of  ^7,033. 

Consolidated  Main  Reek  Mines  and  Estate. — Tons  crushed,  6,115  ;  yield- 
ing) 3ii6i  oz. 

Crovdon  Consols. — South  Golden  Gate — clean-up,  1,665  *ons  for  4,023  oz.  gold  ; 
Croydon  Consols — clean-up  from  No.  i  shaft,  60  tons  180  oz.  gold. 

Crown  Deep. — Torts  crushed,  24,328  ;  yield,  6,686  oz. ;  tons  of  sands  and  concen- 
trates treated  by  cyanide,  18,860  ;  yield,  3,616  oz.  ;  tons  of  slimes  treated,  3,876  ; 
yield,  396  oz.  ;  total  yield  in  bullion,  12,493  oz.,  equal  to  10,698  oz.  fine  gold. 

Crown  Rkef. — Yield  in  smelted  gold  Irom  mill,  6,209  o^. ;  from  cyanide  works, 
4,466  oz.  ;  from  slimes  works,  457  oz.    Total,  13,132  er. 

Cumberland  Niagara. — 1,035  tons  of  quartz  crushed,  yielding  639  oz.  gold. 

Day  Dawn  Block  &  Wyndham. — Return  for  four  weeks  ended  8th  inst.  : — 
From  the  battery,  2,910  tons  of  quartz  for  a  yield  of  1,586  oz.  of  gold — j£5,500  ;  from 
yanide  works,  3,087  tons  of  tailings  for  bullion  worth  j62,2oo  ;  total,  jCltJ^o. 

Dolcoath.—  Tons  crushed,  6,097  ;  tin  sold,  160  ;  amount,  Zi  i)553- 

Dkiefontein, — Tons  crushed,  14,645  ;  ounces  recovered  Irom  mill,  4,771  ;  tons 
treated  by  cyanide,  11,928  ;  ounces  recovered,  3,650;  8,421  oz. 

Dunraven. — Crushed,  1,980 tons;  gained,  1,13901. 

Eaglehawk  Consolidated.  — 64  oz.  obtainea  from  cyanide. 

East  Murchison  United.— Tons  of  ore  treated,  1,370;  ounces  of  gold  re- 
covered, 1,400. 

Febreira. — Crushed,  10,783  tons;  bir  gold  extracted,  8,487  oz.  ;  concentrates 
caught,  289  tons;  yielding  1,098  oz.  fine  gold,  equal  to,  say,  bullion  1,255  oz.  ; 
bullion  produced  from  tailings,  2,835  oz.     Total,  12,567  oz. 

Ferreira  Deep. — Tons  crushed  by  50  stamps,  9,740,  yield,  4,262  oz. ;  tons  of 
sands  and  concentrates  treated  by  cyanide  works,  4,475  ;  yield,  864  oz. ;  tons  of 
slimes  treated,  1,869;  yield,  143  oz.  ;  total  yield  in  bullion,  6,069  ^^■)  equal  to 
3i  269  oz.  fine  gold. 

French  Rand.— Crushed,  8,848  tons,  yielding  3,177  oz  gold.  Tailings  treated, 
6j  J    tons,  yieldingi,734  oz.  gold. 

Fronting  and  Bolivia  Gold  Mining.— Result  for  June— Gold  won,  ;£8, 560  ; 
expenses,  ;C5, 572  ;  profit, /,2, 988. 

Geelong.— Crushed,  1,907  tons;  gained,  1,061  oz. 

Geldenhuis.— Crushed,  18,76210ns;  obtained,  7,208  oz.  of  gold  ;  from  concen- 
trates by  cyanide,  788  oz.  of  gold  ;  from  tailings  by  cyanide,  2,774  oz.  of  gold  ;  from 
slimes.  711  02.  of  gold  ;  from  by-products,  536  oz.  of  gold.     Total  12,017  of  gold. 

Geldenhuis  Deep.— Tons  crushed,  25,800  ;  yield,  9,159  oz.  ;  tons  of  sands  and 
concentrates  treated  by  cyanide  works,  19,012;  yield,  3,335  oz.  ;  tons  of  sHmes 
treated,  6,738  ;  yield,  523  oz.  ;  total  yield  in  bullion,  14,795  oz.,  equal  to  13,017  oz. 
fine  gold. 

Geldenhuis  Main  Rref.— Gold  from  mill,  909  oz.  ;  gold  cyanide,  400  oz.  ;  ore 
milled,  3,112  tons;  tailings  treated,  3,210  tons. 

Glen  Deep. — Tons  crushed,  14,700;  yield  from  mill,  5,099  oz.  ;  tons  sands  and 
concentrates  treated  by  cyanide  works,  10,000  ;  yield,  2,338  oz.  ;  tons  of  slimes 
treated,  4,750;  yt«ld,  391  oz.  ;  total  yield  in  bullion,  8,85902.,  equal  to  7,828  oz.  fine 
gold. 

Goldfields  OF  Surinam. — Gold  outturn  for  last  month,  520Z. 

Grand  Central. — Crushed,  5,580  tons,  producing  bullion  estimated  to  realise 
$42,300  ;  concentrates  estimated  to  realise  $34,000. 

Hannan's  Brownhill. — Tods  of  ore  treated,  3,483;  ounces  of  gold  recovered, 
,249. 

Hannan  s  Reward.— 670  tons  crushed(on  custom),  and  143  tons  (from company's 
own  veins),  the  latter  yielding  233  oz. 

Henry  Noursk.— Crushed,  10,962  tons,  producing  5,678  oz.;  treated,  9,444  tons 
cyanide,  producing  2,883  02.    Total,  8,561  oz. 

Howell's  Consolidated. — Surface  184  tons,  iS^oz.  of  gold  ;  from  the  mine, 
^,050  tons,  404)  oz.  of  gold. 

Hyderabad  (Deccan).— Output  of  coal  fromSingarini  Collieries  for  four  weeks 
ended  June  ^7  was  27,087  tons  as  against  an  average  for  four  weeks  for  the  year  of 
|0|352  tons. 

Jumper's  Deep. — Tons  crushed,  15,546;  yield,  4,343  oz. ;  tons  of  sand  and  con- 
centrates treated  by  cyanide,  10,720  ;  yield,  3,787  oz, ;  tons  of  slimes  treated,  4,128  ; 
yield,  440  oz.     Total  yield  in  bullion,  8,421  oz. 

Kamfersdam.— Returns  for  fortnight  ended  July  6, — 30,013  loads  of  ground 
treated,  yielding  3,389  carats  of  diamonds. 

Lake  Geokgb. — During  month  4,936  tons  of  crude  ore  were  smelted,  producing 
157  tons  of  matte,  containing  309  oz.  ot  gold,  9,797  02.  of  silver,  39  68  tons  of 
copper. 

Lake  View  Consols. — Crushed  6,901  tons,  yielding  4,812  oz. ;  treated  by 
cyanide,  3,019  tons  of  sands,  yielding  1,498  oz.  19  dwt.  ;  and  2,730  tons  of  slimes, 
yielding  1,044  oz.  8  dwt.  ;  sulphide  ore  treated,  630  tons  (for  May  and  June),  yielding 
1,224  oz.  12  dwt.  (for  June  only)  ;  total  bullion  produced,  8, 5^9  oz.  i9dwt.  ;  shipped 
to  smelters,  940  tons  of  ore,  containing  22,000  02.     Total  return,  30,579  oz.  19  dwt. 

Langlaagtb  Deep.— Tons  crushed,  15,084- yield  from  mill,  4,468  oz.  ;  tons 
sands  and  concentrates  treated  by  cyanide  works,  11,682— yield,  1,663  oz.  ;  tons 
slimes  treated,  3,179— yield,  1800/.  Total  yield  in  bullion  oz.,  7,113,  equal  to 
6,311  oz. 

Langlaagte  Estate.— Ore  crushed,  26,640  tons  of  2,000  lb.  ;  gold  retorted, 
6,487  oz.  Tailings,  cyanide  process — tons  treated,  16,200  ;  gold  recovered,  2,465  oz. 
Concentrates,  cyanide  process— tons  treated,  570  ;  gold  recovered,  1,854  oz.  Total, 
10,806  oz. 

Langlaagte  Star. — Ore  crushed,  6,429  tons  of  3,000  lb. — gold  retortttd, 
1,767  oz. ;  tailings,  cyaniae  process,  tons  treated,  5,760 — gold  recovered,  511  oz. ; 
concentrates,  cyanide  process,  tons  treated,  105  oz. — gold  recovered,  235  oz.  Total, 
»,5'3  0z. 

Meyer  and  Charlton. — Crushed  9,580  tons,  yielding  3,223  oz. ;  tailings 
yielded  1,908  oz.    Total,  5,131  oz. 

Mikado.— Crushed  759  tons,  yielding  288  oz.  of  gold;  and  from  cyanide,  853 
tons,  yielding  304  oz.  bullion. 

Montana.— Gold,  2,400  oz.,  and  silver,  14,400  z.,  obtained  from  3,800  tons  of 
ore  crushed  in  the  mills  and  12,360  tons  ot  tailings  from  the  dams  brought  under 
treatment. 

Montrose  Gold.— 2,684  loads  washed  and  1,649  carats  of  diamonds  found  on 
the  Transvaal  Diamond  Mines  Estate. 

New  Australian  Broken  Hill  Consols.— Fortnight's  output  of  rich  ore,  i  ton 

ycwt.,  assaying  2,500  oz.  of  silver  per  ton. 


New  Cometh — Tons  crushed,  11,910;  ounces  recovered,  3,830;  tons  treated  by 
cyanide,  9,153  ;  ounces  recovered,  2,130.     Total  ounces  recovered,  5,960. 

New  Cru:sus. — 1,994  oz.  from  7,553  tons  battery,  687  oz.  trom  5,000  tons 
cyanide. 

New  Goch  Mines.- Crushed,  7,871  tons,  yielding  3,534  oz. ;  1,281  oz.  from 
cyanide,  and  851  oz.  from  concentrates.     Total,  4,666  oz.  of  gold. 

New  Hekiot.— Ounces  obtained,  5,987  ;  profit,  ;C9,458. 

New  Moddekfontein.— Cro!>hed,  6,230  tons:  yielded  1,809  oz.  '■>  cyanide  yielded 
712  oz. 

Nkw  Queen.— Result  of  cyanide  process  for  past  week  :— ^575  from  780  tons 
treated. 

N  Ew  Victoria  Consols.— Clean  up  from  850  tons  gave  299  oz.  of  gold. 

New  Zealand  Ckown  Mines. — 25  days,  crushed  2,755  tons  ore,  yielding  bullion 
to  value  of  ;65, 558. 

Nigel  DEbP.—  Crusbed,  3,967  tons;  obtained  1,103  oz.  gold  from  mill ;  1.093  oz. 
of  gold  trom  tailings  by  cyanide,  and  117  oz.  of  gold  from  slimes.     Total,  2,313  oz. 

NouRSE  Deep. — Tons  crushed,  12,198  ;  yield,  3,819  oz.  ;  tons  of  sands  and  con- 
centrates treated  by  cyanide  works,  8,633  i  yield,  2,154  oz.  ;  tons  of  slimes  treated, 
3.634  ;  ^ield,  349  oz.     Total  yield  in  bullion,  7,260  oz.,  equal  to  6,322  oz.  fine  gold. 

Otto's  Koj-je. — 7,353  loads  washed  during  week,  129  carats  of  diamonds  won ; 
908  carats  sold  realised  ^1,373, 

Otto's  Kopje  Diamond  .Mines. — 7,003  loads  washed  during  the  week  ended 
July  13  ;  154  carats  of  diamonds  won. 

Paarl  Central. — From  mill— crushed,  5,778  tons,  yielding  1,456  oz.  of  gold; 
from  cyanide  works— treated  4,185  tons,  yielding  650  oz.  of  gold.  Total,  2,106  oz.  of 
gold. 

Pigg's  Peak  Development. — Crushed,  4,000  tons  ;  cyamded  3,400  tons.  Gross 
yield,  643  oz. 

PoRGES  Kandpontein.— Mill— ore  crushed,  8,150  tons  of  2,000  lb.;  gold  retorted^ 
3,009  oz.  ;  tailings,  cyanide  process— tons  treated,  6,497  i  go'd  recovered,  900  oz. ; 
concentrates,  cyanide  process — tons  treated,  122  ;  gold  recovered,  463  oz.  Total, 
4.372  oz. 

Premier  Tati  Monarch.— 2,754  tons  of  tailings  treated  ;  three  bars  of  bullion 
shipped,  valued  at  £2,2%g. 

Princess  —Crushed  0,459  tons  producing  1,064  o**  •  cyanide  yielded  1,043  oz. 
Total,  3,107  oz. 

Raub  Gold  Mine  (Pehang).  —  Return  for  nine  weeks  to  date  —  2,450  tons 
crushed,  for  yield  2,100  02.  gold. 

Robinson  Deep.— Crushed,  14,271  tons;  obtained,  6,644  02.  of  gold  from  mill  j 
3,424  oz.  of  gold  from  tailings  by  cyanide  ;  and  455  oz.  of  gold  from  slimes.  Total, 
10,523  oz. 

KoiUNSON  Gold.— Crushed,  18,085  tons;  yield  from  mill,  11,860  oz.  of  smelted 
gold  ;  from  tailings  by  cyanide,  4,077  oz. ;  fiom  own  concentrates  by  chlorination, 
895  oz. ;  from  slimes  (estimated),  B39  oz.  ;  from  own  ore,  17,671  oz.  ;  and  from  bought 
concentrates  by  chlorination,  3,313  oz.     Total  production,  20,984  oz. 

RoBiN&ON  Kandfontein.— Mill— ore  crushed,  6,775  ton^  of  2,000  lb.  ;  gofd 
retorted,  2,151  oz. ;  tailings,  cyanide  process — tons  treated,  5,088;  gold  recovered, 
944  oz.  ;  concentrates,  cyanide  process — tons  treated,  135  ;  gold  recovered,  210  oz. 
lotal,  3,305  oz. 

RooDEPOORT  United  Main  Reef.— Crushed,  7,464  tons,  producing  3»463  oz. ; 
cyanide  yielded  1,317  02.     Total,  4,779  oz. 

RoiE  Deep.— Tons  crushed,  28,100 ;  yield,  7,545  oz.  ;  tons  of  sands  and  concen- 
trates treated  by  cyanide  works,  21,120;  yield,  5,713  oz. ;  tons  of  slimes  treated, 
6,727  :  yield,  824  oz.  Total  yield  in  bullion,  16,307  oz.,  equal  to  14,08s  oz. 
fine  gold. 

Sao  Bento. — 409  oz.  fine  gold  from  750  tons  of  ore  crushed. 

Simmer  and  Jack  Pkoprietarv.— Crushed,  44,730  tons,  obtained,  13,407  oz. 
of  gold  Irom  mill,  8,398  oz.  from  tailings  ;  by  cyanide,  835  oz.  from  slimes,  and  19  oz. 
from  by-pioducts  during  the  month.     Total,  22,659  oz. 

Sou'iH  Randkontein.— Mill  : — Ore  crushed,  6,570  tons  of  2,000  lb.;  gold 
retorted,  3,081  oz.  Tailing  {cyanide  process)  :— Tons  treated,  5,060;  gold  recovered, 
863  oz.  Concentrates  (cyanide  process)  ;— Tons  treated,  90 ;  gold  recovered,  309  oz. 
Total,  4,253  02. 

ST.  John  del  Rky.— Gold  produce,  ^26,543  ;  yield  per  ton  84  of  an  oz.  troy. 

Transvaal.- Crushed,  11,647  tons  ;  obtained,  3,146  oz.  From  cyanide  works — 
treated,  7,201  tons,  yielding  3,021  oz.  ;  from  Clewer  slimes — treated,  805  tons, 
yielding  205  oz. ;  Irom  Kameel's  Creek  sUmes— treat«d,  802  tons,  yielding  234  oz. ; 
and  from  by. products,  30  oz.  Total,  5,636  oz.  fine  gold,  equal  to  6,149  oz.  standard 
gold. 

Treasury. — Crushed,  8,190  tons  ;  yielded,  4,827  02. 

United  Jvv  Reef. — 790  oz.  from  1,334  tons  crushed. 

Van  Ryn.— Crushed,  17,870  tons;  yielded,  5,835  oz.  ;  cyanide,  42,860  tons; 
yielded,  2,736  oz.     Total  for  mouth,  8,571  oz. 

Village  Main  Reef.— Total  yield  from  all  source.s,  approximately  12,140  oz. 

Wentworth  Proprietary.- 1650Z.  of  gold,  the  product  of  488  tons  of  ore. 

Wbst  Rand.— Crushed,  4,650  tons  ;  yielded  793  oz.  ;  cyanide  treated,  2,723tons  ; 
yielded  695  oz. 

Windsor,— From  mill:  Crushed,  4,822  tons  ;  obtained,  904  oz.  of  gold.  From 
cy»nide  works  :  Obtained,  677  oz.  of  gold.     Total,  1,581  02.  of  gold. 

Witwatebsrand. — Crushed,  14,200  tons  ;  yielding,  3,945  oz.;  tailings  treated, 
10,200  tons,  yielding,  1,41902.;  profit,  ;^2,oi8. 

Wolhuter. — Crushed  i3,6oj  tons.     Total  ounces  mill  and  cyanide,  6,152. 

WoNDALLi  (Dkccan)  Gold.— 6900Z.  gold  from  1,975  tons  crushed. 

Vmir  (British  Columbia).  -Total  amount  crushed,  2,000  tons  dry  weight;  gross 
estimated  value  of  concentrates,  $4,500  ;  bullion,  $16,500. 

York  Gold  Mining. — Crushed  during  June,  5,440  tons  of  ore  ;  yielding,  1,152 
02.  of  gold;  3,915  tons  tailings  gave  730  oz.  gold.     Total,  1,88202. 


NOTICES. 

The  numbers  are  announced  of  bonds  amounting  to  ;t38,6oo  of  the  Egyptian 
guaranteed  3  per  cent,  loan,  which  have  been  drawn,  and  will  be  paid  off  at  par  at 
the  offices  of  Messrs.  N.  M.  Rothschild  &  Sons  on  September  r  next. 

Messrs.  Mead,  Burt  &  Co.  have,  for  family  reasons,  converted  their  business  into 
a  limited  liability  company,  under  the  title  of  Mead,  Burt  &  Co.,  Limited. 

The  Receiver's  report  on  the  Arauco  Company  for  the  eighteen  months  ended 
December  31  shows  a  net  profit  on  working,  after  deducting  loss  on  exchange,  of 
j{;36,729.  At  the  date  of  the  balance-sheet,  the  cash  in  hand,  including  ^9, 4^5  in 
unmatured  bills,  amounted  to  ^^41, 700,  and  since  then  ^£14, 563  has  been  received, 
making  a  total  of  ^{156,264.  Out  of  this  sum  the  coupons  of  the  5  percent,  bond- 
holders, due  July,  1897,  and  January,  1898,  and  those  of  the6  per  cent,  bondholders, 
due  March  and  September,  1897,  have  been  met,  and  solicitors'  costs  on  both  classes 
of  bonds,  bankers*  commission,  receiver's  remuneration,  and  stores  and  supplies  sent 
out  to  Chih,  &c.,  have  all  been  paid,  leaving  a  balance  of  ^^23,711  in  band. 

The  Stock  Exchance  Committee  have  appointed  Friday,  July  28  (not  Thursday, 
July  20,  as  previously  announced),  a  special  settling  day  in  Princess  Estate  and 
Gold  Mining  Company,  Limited— ;£ 60,000  6  per  cent,  debentures,  Nos.  i  to  750  of 
;C2o  each,  and  i  to  450  of  ;£ioo  each. 

A  branch  of  Parr's  Bank,  Limited,  will  be  opened  at  Heme  Bay  (corner  of  High- 
street  and  William-street),   as  soon   as  the   necessary  alterations  are  completed    o  ^Bl 
premises  which  have  been  acquired.  ^Hl 

In  reply  to  a  tetter  addressed  by  the  Council  of  Foreign  Bondholders  to  the  ^1 
Minister  of  Finance  at  Madrid,  with  regard  to  the  declaration  required  by  the 
Spanish  Financial  Delegation  in  London  from  holders  of  sealed  bonds  before  obtain- 
ing payment  of  the  interest  due  July  i,  the  Council  have  received  a  telegram  from 
the  Minister,  of  which  the  following  is  a  translation  :  — "  Have  received  to-day  your 
communication  of  the  4th  inst.  I  have  telegraphed  instructions  to  the  Financial 
Delegate  in  your  capital  clearing  up  satisfactorily  the  doubts  expressed." 

For  the  purpose  of  the  sinking  fund,  eleven  bonds  of  £100  each  of  the  City  of 
Santos  (Brazil)  6  per  cent.  Loan  of  1888  have  been  drawn  for  payment  on  August  i 
by  Messrs.  J.  Henry  Schroeder  &  Co.,  particulars  of  which  are  now  published.      ^ 

The  Council  of  Foreign  Bondholders  have  received  telegraphic  advices  from  tht 
agcntsof  the  Colombian  External  Debt  bondholders  at  Bogota  that  the  Govern- 
ment is  prepared  to  make  immediate  payment  of  the  July  instalment  o^  J^^*  "*^^ 
service  but  that,  owing  to  the  difficulty  in  obtaining  sufficient  good  bills,  the 
remittance  cannot  be  sent  until  the  next  mail. 
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TRAMWAY   AND   OMNIBUS   RECEIPTS. 

HOME. 


Name 


Belfast  Street  .... 

ISirmingham  and 
Aston      

RirmiriKham  and 
Midland 

.Birmingham  City    . . 

BlesHin^ton  and 

Pouiaphouca     .... 

'Bristol  Tramways 
and  Carriage     .... 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Croydon 

Dublin  and  Bles- 
sington    

DubUn  and  l-ucan  . . 

Dublin  United 

Dudley  and  Stour- 
bridge  

Edinburgh  and  Dis- 
trict  

Edinburgh  Street 

Gateshead  and  Dis- 
trict   

Glasgow 

Harrow  ■  road  and 
Paddin^ion    

Lea  Bridge  and 
Leyton    

London,  Deptford, 
and  Greenwich 

London  General 
Omnibus     

London  Koad  Car  . . 

London  Southern     . . 

North  Staffordshire.. 

Provincial 

Rossendale  Valley  .. 

South  London  t    ■  ■•  • 

South  Staffurdshire, . 

Wigan  and  District. . 

Woolwich  and  South 
East  London 


Period. 


Ending. 


Week    July    8 


Month 
Week 


lune  34 
fuly     7 

..      8 


June 
July    8 


»i538 


761 

4,333 


3.<53 
359 

976 
397 

19' 

86 

4.356 


4,347 
•i«53 

935 
3,070 

309 

1,027 

669 


26,558 

+  >,3S6 

8,624 

+  860 

619 

-83 

569 

+  120 

3.429 

+  327 

204 

+  '4 

1.959 

-357 

6B3 

+  34 

45 

+  37 

IncieaM 
or  De- 
crease 


+  56 

+  7 

+  76 
+407 


+  22 
+  30 

+  63 
-26 


+  1.426 
+454 

+  10 
+  359 


+  13 


+  3 


Weelu 

or 
Months. 


AgKT.(«MtO 
Pate. 


Amount. 


27 
t 


£, 

».538 


761 
4.333 


3. '53 

359 

976 


1,699 
4.356 


66,403 
1,286 


Inc.  01 

Dec. 

on  1898 


£ 

+56 

+  7 

+76 
+407 


+  22 

+30 

4-63 
-90 

-30 

+  .344 

—  121 


+  ■,633 
+  336 


3.070        +359 


1,027 


+  13 


■3.053;    +'.'04 


26,558, 

9.82s 

619' 

II.7441 

3,429! 

204 1 

1.9891 

16,520 

17,204' 

I 

63S1 


+  1.356 

+912 

-83 

4- 1,108 

+327 

+  14 

-357 

+719 

+  753 

-76 


For  nine  days  ended,     t  From  July  i.       t  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo-Argentine  . 

rarcelona 

Barcelona,  Ensanche 

y  Gracia     

Bordeaux   

Brazilian  Street    .... 
British   ^     Columbia 

Electric  

Do.     net    

Buenos     .Ayres    and 

Belgr.ino    

Buenos  .Avres  Grand 

National     

Buenos  .\yres  New 

Calais 

Calcutta 

C'rth'g'na  &  Hcrrcrias 

Gothenburg 

Lombardy  Road  . 
Lynn  and  Boston 

Do.     net    

Twin  City  Rapid .... 

Do.  Net     


Week 


Month 


Week 

Month 
Week 

Month 
Week 

Month 


June  12 
July     8 

..      8 
May  12 


Oct. 

June  10 

April 

July    8 

l-      8 
May 

June  21 
J  vine 
Mar. 


4,830 
1,592 

253! 

„    3.3551 
R-  45974 


4-917 
+  436 

-30 

+♦8 

-4.934 


$30,729  +$10493 
$10,392  -K $4,953 

5.691!    +I,073 

$27,462  4-  $3,849 

$63,809  -$3,617 

181  4-1 

1.3791  +t 

4.036        +4»7 

424'         4-62 

1,149        +167 

$109,350  4- $3,879 

$44,773  +$l.9>6 

$  192,6151  4- $32271 

$96,27  (1-1-$  13050 


i 

4-23,930 
+  8,038 

+  1.314 
+  1.358 


"£        I 
126,658 

37,735 

7.338: 
39.793 

$305.»S«! 
$97,402 


50,518'      4-8.853 

^  —     ;  + $44,237 
$256,364!-  $12,914 


idi 
'.379 
25.509 


4-1 
4-1 
+  3.091 


6.712!  +6j7 
1639,483  4-$  17,25s 
4215,074  4-^8,691 
$560,4;)!+ $73,033 
$280,461   t- $45,661 


*  From  January  i. 
X  From  April  15,  18^7. 


t  From  April  1,  1898. 
§  From  October  1,  i& 


w 

^B;  RAILWAY    TRAFFIC     RETURNS. 

Alcov  A..ID  Gandia  Ram.wav  and  Harhol'R  Comianv.— TraflRc  for  week 
ending  July  8,  Ps,  20,000;  increase,  Ps.  11,800.  Aggregate  from  January  i, 
Pi.  368,oi>o ;  increase,  Ps.  126,100. 

Algbcikas  (Gihkaltar)  Railway.— Traffic  for  week  ended  July  i, 
34,290;  increase,  Ps.  12,147.  Aggregate  from  July  i,  Ps.  4,613:  decrea.se, 
1,142. 

AI.AHA^tA  ANO  ViCKSHURt;  Railway.— Trafltc  receipts  for  June,  $31,000 ; 
increase,  $6.o'X), 

.\nglo-Chilian  Nitratb  and  Railway.— Traflic  receipts  for  June,  ^13,010;  in- 
crease, ^£3,500. 

BsNcjAL  Cbntral  Railwav.  —  Traffic  receipts  for  week  ending  June  17, 
Rs.  19,509  ;  increase,  Rs.  6,246.  Aggregate  from  January  1,  Rs.  4,86,360  ;  decrease, 
Rs.  6.673. 

Bbngai.  DdOARS. — Traffic  receipts  for  period  from  January  i  to  June  17, 
Ra.  77,218;  decrease,  Rs.  4,709. 

BuKNos  Avkbs,  Ensknada,  and  South  Coast  Railway.-  Traffic  recetoti  for 
k  ending  July  9,  ;C27i  ;  increase,  £,^t.  Aggregate  from  January  1,  j£9,5o8  ; 
!Dor«asc,  j^HSS. 

Curan  Centkal  Railways. — Trafiic  receipts  for  eight  days  ended  July  8. 
j£3t95o* 

Dominion  Atlantic  Railway.  —Traffic  receipts  during  month  of  June, 
$50,860;  increase,  $782. 

K*;vi;tian  Delta  Liiiiir  Railways.— TraflBc  receipts  for  week  ended  June  34, 
X366;  increase,  £,'^\^. 

Great  Northern  Railway  (U  S. A. ).--Tr»ffic  receipts  for  June,  $1,992,000; 
increase,  $301,000. 


I^Knor. 


Great  Wkstkkn  or  Brazil  Railway.— Traffic  receiputbr  week  cmlcd  J 
Ks.  9,743  ;  decrease,  R>.  4,629.     Aggregalc  from  Jaaiurjr  i,  K*.  491,466  ; 
Ks.  157,193. 

La  GuAiRA  Harbour. —Traffic  receipU  for  tbne  weekteoded  Juij  S,  ;C3,>aD ; 
increase,  JC46;. 

LucKNOW.SiTAruR-BARSiLLV,  —  Traffic  reccipu  for  weak  ended  June  10, 
Ri.  11,671  ;  decreaie,  Rs.  1,057.  Aggregate  fron  January  i,  Ri.  587,6^1;  itccaic, 
R«.  33.570. 

New  Cacb  Central.— Traffic  recctpti  for  week  ending  June  17,  ;C48j;uf 
create,  ^09. 

New  Okleans  and  North  Eastern  Railway.— Traffic  receipts  for  Jane, 
$131,000 :  increase,  $27,000. 

Nizam  State  Railways.- Traflic  receipu  for  period  from  January  1  to  June  17, 
Rs.  18,6*  ,371  :  decrease,  Ks.  107,843. 

North-Wkstern  or  UauiiUAY  Railway. —Traffic  reccipti  for  Jone,  $15,300; 
increase,  $917.     Aggregate  for  six  moolbs,  $^7,404  ;  decrease,  $1,471. 

Quebec  and  Lake  St.  John  Railway.  —  Traffic  receipts  show  foilowuif 
resulu  as  compared  with  same  periods  of  1898  :— January  increase,  $792  ;  Febroary 
increase,  $1,475  J  March  decrease,  $3,953. 

RoHiLKUND  AND  KuMAON  RAILWAY.— Traffic  receipts  for  week  ending 
June  10,  Rs.  9,566;  increase,  Rs.  755-  Aggregate  from  January  i,  Rs.  212,253  ; 
increase,  Rs.  8,698. 

VicKsiiuKG,  SHREYEfORT,  AND  PACiric  RAILWAY.— Traffic  receipts  for  Jiuie, 
$44,000;  increa.se,  $1,000. 

VILLA  Maria  and  Rukino  Railway.  —  Traffic  for  week  euling  July  S, 
;£5o.-) ;  increase,  ;£285.     Aggregate  from  January  i,  ;Ci2,522  ;  increase,  ,£3,218. 

Wellington  and  Manawatu. — Traffic  receipts  for  four  weeks  ended  June  3, 
/6,768  ;  increase,  .£331. 

Western  <>v  Santa  Ki  Railways.— Gross  receipu  for  week  ending  Joly  >, 
$32,600 ;  increase,  $24,260. 

West  ok  India  Portu(;i:esb  Railway.— Week  ending  June  17,  R*.  10,710; 
increase  Rs.  8,595.  Aggregate  from  January  1,  Ra.  3,51,956 ;  increase) 
Rs.  2,38,444. 

English. 

Cleator  and  Workington.  —  Gross  receipu  for  the  week  ending  July  8, 
amounted  to  .£1.006  ;  a  decrease  ofj£38.  Total  receipts  from  July  i,  Xi,ii6}  a 
decrea.se  of  ,£203. 

Cockehmouth  and  Keswick  Railway.— Receipts  for  nine  days  ending  July  9 
j£i,4i7;   decrease  /103.     Aggregate  f.'om  July  i,jCi,4i7'.  decrease,  ;Cio3. 


ENGLISH    RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week 


Amt. 


Inc.  or     'Toh 

dec  00     o"? 

1898.     |2 » 


Groia  Traffic  for  half- 
y«ar  to  date. 


Aat. 


Inc.  or 
dec  OP 


Brecon  and  Merthyr. . 

Julys 

1,609 

+  573 

t 

1,609 

+573 

Cambrian         

City  and  South  London 

>•  9 
•>  9 

4,934 
'.037 

-181 
+  «M 

5.8I2 

2,01/ 

■►116 

Furness            

..9 

10,280 

+6«9 

11,560 

**t 

Great  Cent,  (late M.,S.,&  L.) 
Great  Eastern             . .          . . 
Great  Northern 
Great  Western 

>.  9 
»  9 
»9 
1.  9 

tM.479 
200,054 
I04,S»8 
ai8,oso 

+S.678 

+  3,102 

+eS;o7o 

54.479 
106,054 
I04,5»8 
ei8,oeo 

Hull  and  Barnsley    . . 

>■  9 

8,966 

-534 

8,966 

-534 

Lanca.shtre  and  Yorkshire  . . 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

,.  9 
••  9 
1.9 

106,^7 

67,06, 

258,293 

1  87,703 

8,43t 

+3.593 
+  S.43« 
+4.709 
+3.497 
+397 

67.064 
"58,293 
87,703 

8,434 

+3.593 

+  S.4JI 

+  4.709 

+  3.497 

+  397 

Metropolitan  ..         .. 
^Ietropolitan  District 
Midland           

•■  9 
»  9 
..  9 

17,206 
3d<,77i 

-I-481 

+ts 

23.083 

8,»9' 

106,771 

+S9J 

North  Eastern 
North  London 
North  StaflTordshire  .. 

..8 
..  9 
..  9 

•77.809 

+3.450 
-"70 

+  «.S«o 

"77.809 
9.547 
t7,e«o 

♦WJO 
+7.3: 

Rhymney        

..8 

4.693 

+  3.3«7 

4.693 

+  J.J8T 

South  Eastern  and  London, 
Chatham,  &  Dover 

>•  8 

95.958 

-1-6,081 

110.650 

+«.04$ 

TaffVal 

„  8 

'4.377 

+8.IS7 

«4077 

+  8,157 

t  Includes  receipu  of  London  extension.  *  From  Jnly  x. 

I  Includes  Waterloo  and  City  Railway  receipu. 

SCOTCH    RAILWAYS. 


Caledonian 


Glasgow  and  South -Westers 
Great  North  of  Scotland 


Highland 
North  British  . 


July  9 

84.781 

+3.9U 

•J 

<.7M,993 

::l 

34.849 
10,481 

+a,iiS 
+  •3 

»3 

»3 

709.813 

•00.707 

••  9 

13,111 

+  173 

•9 

t(i,ai3 

..  9 

87.7«i 

+S.001 

•3 

1,70,091 

+3.7W 


IRISH 

RAILWAYS. 

Belfast  and  Coanly  Down   . . 
Belfastand  Northern  Countiea 

July  7 

.,    7 

|.»67 
6,757 

-396 
+  S9« 

I 
1 

Jw 

+;»« 

Cork,  Ra.idon  and  S.  Coast 

..    8 

I.Mo 

•«■>■ 

t 

e,i«o 

-M 

Great  Northern 

..    7 

17.5«« 

+  777 

1 

•7,5lt 

♦77» 

Midland  Gre.M  Western 

••    7 

8.715 

•••850 

1 

«.7«S 

♦8,0 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

..    7 
»    7 

I44 

4.494 

-170 

t 
t 

l«« 

—  1  ,. 

*  From  Jan.  i.        t  Fran  Jnly  1. 


The  Anslo-Frenrh  I'.xploratkxi  Oarapuiy,  Umilcd,  baa  been  apticinwd  Lob.:  -i 
agents  for  the  Klipfuntein  Kslate  and  GoM  Miniac  Cooipwiy,  LiiuMd. 

The  t'nion  Discount  Company,  Natkwal  Discoani  Company,  aad  other  dct-  t 
houses  have  raised  their  rates  of  interest  on  deposiu  to  •  per  oast,  per  aanuaM  ...  ■ 
and  2I  per  cent,  per  annum  at  seven  and  fourteen  days'  DOiice. 
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prices  (Sluoteb  on  the  Xonbon  Stock  iSycbange* 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  oi  anj 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Other 
particulars  will  be  found  in  the  Investment  Index  published  quarterly — January,  April,  July,  and  October— in  connection  with  this  Review,  price  as.,  by  post  2S.  2d.  Where 
dividends  are  paid  only  once  a  year,  an  italic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Ofhcial  List  is  quoted  in  the  Review  almost  entire, 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading^  or  active,  stocks, 
And  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  '*  Stock  Alarkets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
fecurtties.       By  retaining  the  file  of  the   Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  iVIining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.F.  Snk.Fd.  j/«*fMf- /««</;  C^n9,.,  certificates;  Ueht.  01  Tlhs.,  i/eientures ;  Db.  or  D.Stk., rfeienture  stock;  Pf., 
Prf.,  or  Pref.,  i>rejerence ;  Prefd.  or  Pfd.,  preferred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share  ;  Ans.,  annuities;  Cu.  or  Cm.,  cumulative;  Gu.  or  Guar., 
fuaranteed;  Bds.,  bonds;  S.,  Sr.,or  Ser.,i«r;«;  In.,  Ins.,  In^. ,  inscribed ;  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg,,Strlg,,  sterling;  Via..,  liable  to;  Sp.,  Sarp., surplus ; 
J?tt.,Perp.,pefpetual ;  hn.iien;  Lo.  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the 
name,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  Ac. 


Name. 


1903 


1910 
1913 


a}  p.c.'s(Childers')Red..     1905 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.      1908 
Canada  Gv. "  Intcl.RIy. 

Do.  do. 

Do.  Bonds  .. . 

Do.  Bonds  ..  . 

Egyptian  Gov.  Gar.     .. 
Greek  Guar.  Loan    .... 
Mauritius  Ins.  Stk.  .. 
Turkish  Guar.  1855    .. 

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do  r354-5    

Do.        1896-7 1916 

Isleof  ManDeb 

Do.        Deb.Stk, ,.  X9I9-29 


1940 


102 
108 

n 

104 
107 
110 
112 
107 

99 
112 
104i 
402i 

67 

67J 

63 
102 
101 


CORPORATION   AND   COUNTY 

STOCKS. 

FREE   OF  STAMP   DUTY. 


3 

!i 

3 

li 

3 

3 

\ 

3 

3 

|j 

3 

3 

\^ 
3 

\ 

li 

ii 
3 

3 
3 
3 
3 

3 

li 

3 

3 

i» 

3i 

3 

3i 

"i 

3 


Metropolitan  Con 1929! 

Do 1941 

Do,  1920.49] 

L  C.C.  Con.  Stock    1920  j 

Comm.  of  Sewers,  Sep.,  S.F.1905 
Corp.  of  Lond,  Bds. .  .1899-1902 

Do 1000-1912; 

Do  ,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk 192757 

Barnsley f  1916-46 

Barry    1914-46 

Bath 190934 

Batley   1914-44 

Birkenhead  ai  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do 1926 

Blackburn   1930 

Bournemouth 1913-33 

Bradford  194S 

Do.      Deb.  Stock    ..      1954 

Brighouse 1916-46 

Brighton  1946 

Do 1957 

Burton-on-Trent 1913-43 

Cambridge  1913-43 

Cardiff 1935 

Do 1914-54 

Cheltenham 1971 

Chichester t9i&-46 

Coventry...... 1917-57 

Croydon  

Do 1940 

Derby 1920-50 

Devon  C.C 1917-33 

Dewsbury    1930 

Dorset  County   1922-32 

Douglas(  I.  of  Man) 1926 

Dover    1913-43 

Dublin ^ . .      1944 

Eastbourne 1920-40 

Edinburgh  1924 

Do. 1927 

Exeter 1917-57 

Glamorgan  County   1914-34 

Glasgow 1914 

Do 1921 

Do.         1925-40 

Gloster 1915-5S 

Grimsby    1913-47 

Hampshire  County  ....  1914-34 

Hanley i9i3-43 

Hairogate   1914-34 

Hastings 1915-54 

Hertfordshire  C.C 1916-36 

Heston&Islew'th  U.D.C.  1915-35 

Huddersfield 1934 

Hull  (1st  iss.)  .._...,.. 

Inverness 1914-44 

Ipswich    19; 

Lancaster , 1919-55 

Leeds igrj7 

Leicester 1934 

Lincoln 1919 


|V  irpool .^  , . . ,  „ 

•  IDj     -      - 


Rd.  Stk 
iMancbeitu.,.. 


19=3 
194 


Corporation,  &c.  {continued)  :— 


114 
109 

95 

93 
103 
lOOJ 
101 
104i 

95 
lOOJ 

93 
lOOi 
100 

98 
llSi 
106 

93 
102} 
lOOJ 
II4J 
104 

99 
116 

94 
101 
101 
113 
102 
1034 
lOOj 

98J 
122i 
103i 
102 
102i 
109 
102i 
lOOj 
101 
106J 
102 
103 

95) 

93| 
101 
106i 
102i 

94 
101 J 
104 
104i 
lOOJ 
lOOi 
lOlJ 

92 

99 
103J 
123i 
100 
103i 
100 

93i 
112i 
101 
127i 

92 
106 


Namb. 


105J 

102J 

102 

103J 

112 

123 

1915-36 

i9O9-44;100 

191S-55 


1952 


1951 
1916-46 

1942 
1918-58 
1916-46 
1915-4511004 
24 &  27,110 
19,3-33100* 

1920-40   994 

1915-55    9'S 

1234 

1962 

1953 

1942 


Middlesbro' 1909 

Do.  1911-13 

Do.  1915 

Middlesex  C.C 1915-35 

Newcastle    1936 

Do.  Irred 

Do 

Newcastle-under-Lyme. . 

Newport  (Mon.)    

Norwich   

Nottingham     

Oxford    

Penzance  

Plymouth     

Do.    23Rd.  Stk 

Pontypridd  U.D.C 

Poole 

Portsmouth 1916 

Do 

Do.        Rd.  Stk.    .. 

Ramsey     

Ramsgate 

Reading    

Do 

RhylU.D.C 

Richmond  (Surrey)  .... 

River  Wear  Debt  Certs. 

St.  Helen's 

Scarbro'    

Sheffield  

Shipley  U.D.C 

Somerset  Co 

.South  Shields 

2J  jSouthampton 

3     iSouthend-on-Sea    

Staffs  C.C 

Stockport 

Stockton 
Do, 

Surrey  Co. 

Swansea 
Do. 

Taunton 19: 

Tees  Conserv.  Deb.  Stk 

Thames    Conserv.     "A' 
Deb.  Stk, 
Do.      "B"  Deb.  Stk. 

Torquay 

Tunbridge  Wells 

Tynelmprov.  Com.  Red. 
Stk. 
3      Tynemouth 
3     Wakefield 
3      Walsall 
3     West  Broniwich 
3i    West  Ham 
3  Do. 

3     West  Sussex  C.C.  .. 
3      Weston-s.-Mare  Lcl.Bd 
3      Weymouth&Melc.  Regis 
3      Widnes 
3      Wigan 
3     Windsor 
34    Wisbech 
34    Wolverhampton 
3  Do. 

3     Vork 


107 

109} 

1054 

99 
1054 

98 
lOOJ 


1915-55 
1915-50 
l9-'5-57 
1915-35 
1923-33 
1915-45 
i9'5-45 
1916-46 
1915-35 
1914-54 
1932 
1915-35 
1922-32 

1955 

83-9-43 

1947 

1954 

1954 

1913-43 

1931 

1918-52 
1913 
1929 
1932 
1930 
1929 
1945 

1915-35 

1914-44 
1918 

1915-55 
1921 

1918-55 
1947 
1932 

1924-54 

1916-41 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


1034 
106 
100 

99 
101 
100 

92} 

994 
103 
101 

974 

99 
1034 
100* 
102" 
101 
1031 
12X4 
105 
100 

93 

ion 

lOU 
100* 
102^ 

106 
99 
101 
1024 
1034 
108 
103 
1024 
100 
100 
100 
1024 
101* 
109' 
113} 
104 
1054 


SUBJECT    TO    STAMP   DUTV. 
BelfastCity&  Dis.Watr. 

Red  Stk „  1953-6    104* 

Belfast 1924    103 

Blackburn  Con.  Deb.  Irred 136 

Do.    do.     Irred 120* 

Bristol 1244 

Burnley 1933    111 

Chesterfield  Gas  and  W'r,i9i6-46   95* 

Douglas  Town    1921    105' 

Dover  H.-irb.  istDeb...       1956    101 

Hull  (2nd  iss.)    __ 1234 

Leeds  Deb 1027    116* 

Do 110* 

Do 1977   104" 

Leicester 1919-44  101* 

Manchester 1404 

Do 1928  lOU 

Sheffiela 1906-10 16  104" 

Do 1925-36   112 

Do 19^5   1024 

.Southampton    S.K.    102* 

Stockton  Morts 1908    IO34 

Worcester __     1950  1C8 


Name. 


1917-23 


6     British  Columbia 1907 

S      Canada,  *'  Intercol,  Rail,"     1903 

Do.    (Bonds)   1904-5-6-8 

Do.    Reduced 1910 

Do.    Bnds 1909-34 

Do.     Loan ]9io-35 

Do.     Loan     1938 

Cape  of  G.Hope 1900 

Do.  1900 

Do.       red.   by  an. draw. 

Do         1879    

Do.        18B1    

Do 

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880... 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

34  1  Newfoundland  Stg.  Bds.     1941 
3*  I     Do.  do.  . .    1947 

Do.  do 

New  South  Wales  ....1897-1902 
Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 


Do.  (dres.)  . 

Do.  S  trig.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   1913-15 

.St.  Lucia  Debs 

South  Australia    ibgS-igoo 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1901-1918 
1911-1920 
.1899-1916 
...  1929 
—  1916 
1917-18-24 

Tasmania 1897  1901 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.  i  p.c. 

^Victoria 1899-1901 

Do.      .   1904 

Do.      Rail.  Loan    1907 

Do.      Loans     1908-13 

West.  Austr.  i  p.c.  ac.  Sink.  Fd. 
Do.         do. 


Colonial,  &c.  {continued) : — 


Name. 


111} 

106} 

1044 

107 

105 

108 

101 


108 

108 

104 

1104: 

109 

107} 

1024 

102 

HI    1 

119 

107 

102 

118 

117 

95 

95 

32 
104 
104 
114 
104 
102 
107} 
105 
113 
107 
110 
105 
ICl 
1034 
116 
112 
1044  ! 
109 
107 
110 
105 
105 
106 
101 
105 
104 
106 
105 
104 


N.  S.  Wales  Stock  Insc. 

1935 

100 

N.  Zealnd.  Con.  Stk.lns. 

1929  :ii2 

Do 

1940  :106i 

Do.        Inscribed 

1945  i  97 

Quebec  (Prov.)  Ins.  Stk. 

1937  !« 

Queensland  Stock  Insc. 

1915-24  111 

Do.                   1 

921-4-30  104 

Do. 

1945    106 

Do. 

1922-47    96*, 

St.  Lucia  Insc.  Stock  .. 

1919-44  IIJ 

S.  Austrln. (1882.7)  Reg. 

1916-36  1104 

Do.        In.  Stk.  Reg 

1939 

10/ 

Do. 

1916-26 

944 

94! 

Do. 

1916 

Tasmanian  Insc.  Stock. . 

1920-40 

106 

Do. 

1920-40 

112 

Trinidad  In.sc.  Stock 

1917-42 

113 

Do. 

1922-44 

9« 

Victoria  Rly.  Loan  '81 

Inscribed  Stock 

1007 

104 

Victoria  In.sc.  Stock      1908-13-19 

1074 

Victoria  (1885)  Ins.  Stk. 

1920 

111 

Do.      Inscribed  Stock 

1921-3-6 

106 

Do.                 do. 

1911-26 

1U7 

W.  Austral.  Insc.  Stock 

1934 

116 

Do. 

191 1-31 

1U9 

1* 

Do. 

'9'5-3S 

106 

Do. 

i9>5-35 

96 

Do. 

1916-36 

96 

Do. 

1927 

at. 

FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    lit 

LONDON. 


REGISTERED  AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (4  per  cent.). 

Antigua  Insc.  Stk.  Red.  1919-44  114 


I 


Barbados  Insc.  Stk 1925-42  107 

British  Colum.  Insc.  Stk.      1941     96 
British  Guiana  Insc 1935    111} 

Do.      do.      Stock    ..  1923-45    99 
Can.-tda  Stk.  Regd.  ..1904-5-6-8    1044 
Do.  4  p.c.  (late  5  p.c.)  Regd. 1910   107 
Do.  34  p.c.  Stock  Regd.  1909-34  105 
Do.  Ln.  for  4  milln.  stg.  1910-35  108 

Do.  Sik.  Regd 1938    101 

Do.  Insc 1947     91 

Cape  G.  Hope  Regd.    ..  1917-23  1104 
Do.  (Ln.  of '83)  Insc.    ..      1923   112 

Do.  Cons.  Stk.  Insc 1916.36  110 

Do.  Consol.  Insc.  Stock  1929.49  106 

Do.  Cons.  Insc 1933-43    95 

Ceylon  Insc.  Stock    1934    120} 

Do.  1940    103 

Grenada  Insc.  Stock 1917-42  107 

Hong  Kong  Insc.  Stock  1918-43  105 
Jamaica  Insc.  Stock.. ..      1934    119 

Do.  1922-44   99 

Mauritius  Inscribed  .. ..      1937    118 

Natal  Consd.  Stk.  Insc.      1927   116 

Do.  1937   113 

Do.     Inscribed  Stock. .   1914-39  107 

Newfoundland  Inscribed  I9i3-3S;105 

Do.  1935  '110 

Do.    Consd.  Stk.  Ins,     1936  |110 

iN.  ■3.  Wales  Stock  Insc.     1933  ;117 

Dc.  1924    107 

•  Do.  19TS  '106 


.JQ 


Name. 


Argentine  Ry.  Loan  6  p.c.     1881 

Do.     5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.  5  p.c.  Trsy.  Convs.  1887 
Do.      4}  p.c.  Inter!.  Gld.  1888 

Do.      4*  p.c.  Stlg 186B 

Do.      34  p.c.  External  ..  1889 

Do.      4  p-c.  Ry.  Guar.  Res 

Do.  4  p.c.  Law  3378..  ..1898 
Do.      4  p.c.  Law  3655 

Brazilian    1883 

Do.  Gold 1S79 

Do.  1888 

Do.  Funding  

Buenos  Ayres 1824 

Do.  1882-3-6 

Bulgarian 1SS8 

Do.        Mort.  Bonds  ....  1S92 

Chilian  1SS5 

Do 1886 

Do 1887 

Do 18B9 

Do 1S92 

Do 1893 

Do iGy5 

Do 1896 

Chinese  Silver 1E94 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.  1901-15 
Do.  Red.  dwgs.  in  36  yr.    1S96 

Do.     Do.  Regis 1S96 

Do.  4}  Gold  1S98 

Colmbn.  i4to3p.c.Ext.Bds.  1896 

Cordova,  Prov 18S6 

Do.  Eng.  Ass.  Certs 

D0.6  p.c 1887-8 

Do.  Eng.  Ass.  Certs 

Costa  Rica  "  A  " 

Do.       "B"   

Danish  Gold    1914 

Do.     1897    

Ecuador  N.  Ext.  Bds.  44  p.c.  .. 

Egypt'nIns.Stk.lia.Stp.Dty  1890 

Do.  State  Domain     167S 

Do.  D.  Sanieh    Red.    ..  1905 

Entre  Rios 1SS6-S 

Do.  Fndg.  Ln.  Bds.iS94-i92i 
Do.    do.      Parana  City 


93 

74 

73i 

74 

76 

78 

53 

61 

60 

60 

64 

63 

65 

SB 

90 

95 

92 

78 

81 

78 

85 

88 

7B 

79 

88 
103 
105 
106 

99 

99 

84 

22 

34 

35 

34 

33 

52 

24 

94 

92 

24 
102 
103* 
1014 

46 

44 

374 


July  15,  1899. 


^be  Jnvestors'  IReview. 


6^ 


Foreign  Stocks  &c.  (ctMiiHueJ)  ^- 


Namk. 


18/ 
M/ 

4 

s 


3 
6 
fi 
5 

6 
6 
5 

4 

^» 

.;; 
5 

3 

4 
3 
4 
4 
4 
3i 


5/     Greek 1881 

S/    I    Do 1884 

4/4l|     Do.  Rentes 

"    '    Do.  (Pifieus-Larissa  Ry.) 

Do.  Kimdg.  lx>an    

Guatemala  Lxtl.  Debt 

I  Hawaiian     1 1054 

iHondurns 1867-70      5} 

Hungarian  Gold  Rentes d9|} 

Do.  ....    1895    S.") 

Italian  Irriga.  Guar 110 

.  Italian  Marenlmana  Ry 93 

Japan  5  p.c 104 

Mexican(Nat.R.  Tehnantp  c.)..  ICO 

Do.        Kxtrl 18Q0IOO 

Do.       Extrl.  1893     100<( 

j     Do.      Intrnl.  Cons.  Slvr 44 

'Nicaragua  1886 :  56J 

!  Norwegian    Bonds    89 

Do.  do.       1888 !  89 

Do.      3i  p.c.  Bnds jlOO 

■Paraguay  I  p. c.  ris.  3p.c.  1886-96    19 

! Portuguese  3  p.c,  i8;3-84 1  2^ 

[Russian,  iSaj,  .£  Strlg il37j 

Do.     i8s9   I  88 

Do.     (N.col.is  Ky.)  1867-9  ..|I00 

Do.      Transcauc.  Ky.  1882  ..88 

I      Do       Con.  R.  R.Hd..Ser.  I.  il02 

I     Do.  Do.       II.,  1889.  |1C2 

I      Do.  Do.      III.,  1891.   ;101 

Do.      Bonds      i  96 

i      Do.  Ln.  (Dvinsk  and  Vitbsk):100 

I      Do.     Rentes 1  99i 

Salvador  i88g ■  524 

S    Domingo  «s.  Unified     ..   1980    40 

(San  Luis  Potosi  Slg.  r889   1  99 

iSan  Paulo(Bril.),  Stg.  1888  ....I  87 

;Santa  Fi  1383-4 '  '1 

Do.      1888 1  61 

Do.    (\V.Cnt.Col.Rly.)Mrt.|35 
!      Do.     &  Reconq.  Rly.  Mort...,  35J 

Servian  Unified 63 

iSpanish  Quickslvr  Mort.  1870  ..101 

I     Do.     Sealed  Bonds '  59} 

Swedish  1880 1 100 

'     Do.      1888 93 

Dc.      Conversion  Loan  1894..!  93 
Trans.Gov.  Loan  Red. ..  i9O3-42'l02 

59/  Tucuman  (Prov.)  1888 '  70 

4       Turkish,  Seed,   on   Egypt.  Trib.  103j 
3I     Turkish, Egpt.  Trib,, Ott.Bd.,'94]  99 

4  Do.     Priority  i89j 197 

I  ■  Do.     Convted  Series,  "  B"..'  46i 

5  (       Do.     Customs  Ln.  1886 99 

Uruguay  Bonds  1896 64 

VenzuelaNewCon.Debt  1881         34 


COUPONS    PAYABLE   ABROAD. 


7  Argent.  Nat.  Cedla.  Sries,  "  B  ". 

5  .-Vustrian  Ster.  Rnts.,ex  ion.,i87o 

5  I       Do.     Paper               do.     1870 

5  Do.        do.  do 

4  Do.    GId  Rentes  1876 

aj    Dutch  Certs. ex   lagldrs. 
J  „  ..       . 

fi 

3 

3 

3 


ih 


Do.        Bond.-; 

Do.         Insc.   Stk _, 

French  Rentes   il02 

Do.     157S, '8t-4.,  Red 100 

German  Imp.  Ln   1891 90 

Do.  do.  1892-3 I  89J 

Do.  do.  1890-4 ;  89 

Italian  Rente-,,  ex  25  fr 1  92| 

lapan  Cons.  Ln.,'92,  3,  &  j.Red.i  43 

Prussian  Consols   '98 

,,       Cons.  Stg.  Ln.  1891 i  91 

Spanish  (Unsealed)   _ 

Utd.  States,  1877,  Red 190-III4 

Do.  1895.  30  yrs !l32i 

Do.         Maschsetts  Gl.  1935  UOJ 
Vir^jniiaCpn.  Bds.,  3  p.c.  from 
July,  I9C1    i  86 


I 


BRITISH    RAILWAYS. 
JKD.  SHARES  AlfD  STOCKS. 


:\ 


Barry,  Ord 270 

Do.    Prerd 1201 

Do.     Defii 1471 

Caledonian,  Oid 151 

Do.    Prefil J  ojij 

Do.     Dofd.  Ord.,   No.   .1     3} 

Cambrian,  Ortl 4} 

Do.    Coast  Cons "I    41 

Cardiff  Uy.  Pref.  Ord 113 

Central  Lond.  l\oO\i.  Sh.    10} 

Do.     do.      £8,wid 8f; 

,i   ,    Do.     Pre    Half-Shares..      3* 

i    Do.     Oef.     do ,sl 

Cltvand  S.  London    !  68    ' 

^a4t   London,  Cons '     M 

Kurness |  871 

r.lasgow  und  8.  \V«t.'  Pfd  '  81 

,,  Do.  do.  Dfd.    61 

.reat  N.  of  .Scotland,  Prfd.    88 

Do.  Dfd : 32J 


British  Railwayi  {conlmutd) :- 


u 

6 

X 

4 
5 

6 

r/s 
5 

7 

3i 


IS/ 

:\ 

3/9 

3/ 

s 

IS 

]) 

64 

7 

'I 


Great  Northern,  Prefd 

Do.    Consolidated    "A^ 

Do.  do.  "  b ' 

Highland      

Isle  of  Wight,  Prefd   

Do.     Defd 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Lond.  and  S.  Western  Ord. 

Do.     Preferred     

Lond.,  Tilb.,  and  Southend 

Mersey,  ;C^o  shares    

Metropolitan,  Consld. 

Do.     Surplus  Land    

North  Cornwall,  4  p.c.  Pref. 

Do.     Deferred      

North  London 

North  Staffortishire    

Plymouth,   Devonport,  and 

S.  W.  June.  £:<, 

Port  Talbot  /lo  Shares 
Rhondda  Swns.  B.  .£10  Sh. 
Rhymney,  Cons 

Do.    Prefd 

Do.     Defd. . 

Scarboro',  Bridlington  June. 
SbefKeld  Di.st.  Ord.    ... 
South  Eastern,  Ord .. 

Do.     Pref.     

TaffVale    

Vale  of  Glamorgan 

Waterloo  &  City 


105} 


LEASED  A  T  FIXED  RENTALS. 


4  Birkenhead   

5.19.0     East  Lincnshire 

Hamsmith.  &  City  Ord     .. 
Lond,  and  BlackwII.  .. . .  ., 

Do.   ;£ioo  4i  p.  c.  Pref. . . 

Lond.&  Green.  Ord ". 

Do.     5  p.  c.  Pref.     

Nor.  and  Eastn.;C5oOrd. . . 

Do. 
N.  Cornwall  34  p.c.Stk. .. 
Nott.  &  Granthm.  R.4C. .. 
Portptk.&  Wigtn.Guar.Stk, 
Vict.  Stn.  t  Pimlico  Ord. . . 

Do.        4i  p.c.  Pref. 

West  Lond.  £,ia  Ord.  Shs. 


I 

56/6 
5 
5 
6 

3i 

4.'(j 
3l 

\k 
4/ 


141 

20M 

187i 

158$ 

1584 

101 

171j 

86 
lOOJ 
1224 
1424 
lis 
2954 
155$ 

134 


DEBENTURE  STOCKS. 

.Mexandra  Dks.  &  Ry |121i4 

Barry, Cons ]l03{ 

Brecon  &  Mrthyr,  New  A11224 
New  B  IO7J 


3 

4 
t 


■  4  P- 


144 
1324 
1234 
1)34 

994 
100) 
133 

984 

1* 
130 
87 
37 
16 

100 

140 

140 

143 

1684 

156} 

142 

141 

1084 


Do 

Caledonian    

Cambrian  "A"  

Do.        "B" 

Do.        "C" 

Do.       "D" 

Cardiff  Rly 

City  and  S .  Lond 

Devon  &  Som.  "A" 

Do.  '*  B  "  4  p.  c. 

Do.         "C"4P.c. 

E.  Lond.  and  Ch.  4  p.  c.  A 

Do.        andB  

Do.        3rd  Ch 
Do.        4th  do 

Do.        ist(34  p.  c.) 

Do.  24p,c.(\Vhitech.Exn). 
Easlon  &  Ch.  Hope  D.Sk. 

Forth  Bridge    

Furness 

GI.-\sKow  and  S.  Western  .. 

'Gt.  Central  

Do 

Gt.  Eastern 

Gt.N. of. Scotland 

Gt.  Northern    j 

Gl.  Western |144 

Do 
Do. 
Do. 

Do I  9i!' 

Highland  1374 

Hull  and  Barnsley '103 

Uo.        jnd  (3-4  p.  c). . .  1264 

Isle  of  Wight   .1364 

Do.       "B"    111} 

Do.       "C" .1   - 

Lanes.  &  Yorkshire    

Lanes.  Derijys.  &  E.  Cst.. 

Ldn.and  Blackw.all  .150 

Ldn.  and  Greenwich '1394 

Lond.,  Brighton,  &c 143 

Do.  1594 

Lond.,  Chath.,&c.,Arb...  153 
Do.  "B"..1514 

Do 154} 

Do.  t883....!i:44 

Do lOlj 

LonJ.ft  N.  Western >1U 

Lond.&S.  Westn."  A"..!l09 
Do.  Consld.  109 

Lond.,  Til.,  &  Southend  ..142 
Marsey,  5  p.c.  (Act,   i866)j  — 

Metropolitan    M14 

.,    Do (lS7j 

Metropolitan 1 123 

Met.  District    ^0241 


IOS4 
119 


Dabentnrt  Stocks  (e<mt{iuuJ)>- 


LaM 
Div. 


Nam* 


3i 


Met.  Dtitrict  ......... 

Midland    

Mid-WaIes"A"   

Neath  &  Brecon  ist  ... 

Do.  "Ai" 

North  British 

Do ,893 

N.  Cornwall,  Launc«tn.,&i 

North  Eastern 

North  Lond.>n...,„ 

N.  Staffordshire 

Plym.  Devpt.&S.W.jn... 
Rhondda  and  Swan.  Bay. . 

Rhymney  

Soutb-Eastcrn 

Do 

Do 

Do 

TaffVale 

Vale  of  Gl.amorgan    

West  Highld.(Gtd. by  N.  B.) 
Wrexham,  Mold,&c. "'  A  ' 
Do.  "B 


rrtfatnt*  SlurM,  fte.  (f*nU»md)  :— 


Div. 


loei 


GUARANTEED  SHARES  AKD 
STOCKS. 


ai 

3 

3 

4 

3 

4 

5 

3 

3k 

told 

■I 


Caledonian , . 

Do 

Forth  Bridge    

Furness    i 

Glasgow  &  S.  Western  . 

Do.        St.  Enoch,  Rent 
Gt.  Central    

Do.         ist  Pref. 

Do.         Pref.   

Do.         Irred.  S.V.  Rent 

Do.                   do. 
Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do 

Gt.  N.  of  Scotland 

Gt. Northern    

Gt.  Western,  Rem 

Do.  Cons 

Lanes. &  Yorkshire    ... 

L.,  Brighton  &  S.  C 

L.  &  ^iorth  Western  . . . 

L.  &  South  Western.,  i 

Met.  District,  Ealing  Rent 

Do.  Fulbam  Rent 

Do.  Midland  Rent 

Do.     Mid.  &  Dist.  Guar. 
Midland,  Cons.  Perp.    ... 
Mid.&G.N.  Jt.,"A''Rnt. 

N.  British,  Lien 

Do  Cons.Pref.No.  1 

N. Corn  wall, Wadebrge,  Gu, 

N.  Eastern    

N.  Staff. Trent  &  M.;£2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban    Ord.    . 
S.  E.  Perp.  Ann 

Do.        44  p.c 

S.  Yorks.  June.  Ord.     . 
W.  Cornwall  (G.  W.,  Br., 

Eit.,&S.  Dev.  Joint  Rent 
W.  Highl.  Old.  Stk.  (Gua. 

N.B.) 


1434 
1411 
1304 
133 


104 

160. 

138. 

140 

1734 

141 

135 

143 

179 

178 

143 

177 

144 

144 

1454 

146 

135 

131 

90 
1034 
105 
1384 
105 
143 

35 


\ 

4 
4 
4 
3 
S 

4 

\ 
S 

esj 

4 
4 

ti 

4 
4 
4 

4 
« 
4 
4 

it 

!i 
:> 

5 

It 

5 

4 
4 
4 
4 


it 
.'i 

l/lr 


4 

4i 

5 

4 

u 


GcEaawra. 1BI7  1S7 

Do.        i8t«U7 

Do iSooIlSl 

Do iSiUSi 

Gc  North  Scotland  "A"..  UZl 
Do.  "B"..lJ9l 

Gt.  Northern,  Com  Ml 

Do 1(06  Ub 

Gt.  Wcslem  Coos. TT.'lTl 

HaUSt  Barnsley 3I  p.c '108 

IJe  of  Wight   ...   .......  m* 

Lancv  ft  Vorkrfiire,  Coos.  106 
Laac.Drby&E.C.5|i.c.jCio  II4 
.      JO  .  ,5P<:-»w>2>o     8 
Lond.,  Bnghu   ftt,  Coos.  176* 
.       .  Do.  and  Coos.  176 

Lmd.jQiu.  ftDov  Ariatr.  UB 
Do.  sod  Pref.  4i|kcU0 
Lood.  ft  N.  We«eni::.7Iit45 
Lond.  ft  S.  Western.. i88il« 

Do iSfM 

Do ~I3« 

toad.,  Tilburyft  SouthetMl  138 
Do  Coos.,  iBS;'UB 

Mersey,  5  p.e.  Perp. I  — 

Metropolitan,  Perp.   jUB 

Do.  «88sM7 

Dk>.  Ined. 126 

ittjlSb 


Hams. 


i 


Do. 


New.. 


.1136 
,M4 
.119 


Do. 

Do. 

Do 

Do.  Guar _ 

Meirop.  Dist.  Exteo  stLC.'106| 

MidUnd,  Perp.  Pref. 8S 

N.  British  Cons.,  No.  a    ..1134 

Do.      Edin.  &  Glasgow  1491 

Do.       i86jl66 


1I74I65 
.8,,}^ 


Do.      Coov 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
N.Eastern 
N.  Load.,  Coos. 186617: 

Do.    sodCoos.  ..i»75l5Si 

N.  Slaflbrdsbire 105j 

Plym.  Devpi.ft  s.  W.  junc.tH94 
Port  Talbot,  (kc,  4p.c  £iol 

Shares,4iiud lOt 

Rhondda  ft  Swaiuea  Bay, 

5  p.c  ;£io  Sham    11 

Rhymney,  Coos. 13SJ 

S.  Easum,  Coos.    1S6I 

Do.        do 174 

Do.      VesledCos' 117 

Do.       i>9il36 

Da       1893120 

Do.  spLC.afterJuIyiaoo  VBi 
TaffVale IHj 


Assam  Bengal, Ld.  01    e.| 

till  June  30,  then  3  pc.>iao  I 
Barsi  Light,  l>l.,/io  Shs.    n>  I     9* 
Bengal  and  N.  West.,  Ld    100    143 


100 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF   YEAR. 

Alexandra  Dks.  &  Ry.  "A"  116 

Barry(First)    

Do.     Con.solidated 

Caledonian  Cons.,  No.  i   .. 
Do.  do.     No.  s  . . 

Do.  do 1878 

Do  Pref.     ....1884138' 

Do.       do.  i887(Conv.)  1484 

Cambrian.No.  i  4  p.*:.  Pref.l  674 

Do.         No.  a        do.  29} 

Cityft  S.  Lond..;Cto  shares   15 

Do.  New  14 

Furness,  Cons iS8i'I32 

Do •'A"iS8il28 

Do  "B"  1883  125 

Glasgow  &  S.  Western  ....  139} 
Do.  No.  a... .1139 

Do.  >388  138 

Do.  1891  138 

Gt.  Central  1601 

Do ,129.1 

Do.        Conv i87a!l53 

Do.  do 1874IISI    I 

Do.         do.    ....  1876  148   I 

Do.         do 1S79  146   ; 

Do.         do.    ....  1 83 1  142 

Do iSSpjlOr 

Do.       891    ~ 

Do 1804 

Eastern,  Cons. 


I.(Kua5p.c)    iioo 

ni^  Xd.  CKua._s4  p.c 


n 


G>.  Eastern,  Cons. 140 

Do.        1886U8I 


Do. 
Do 


1881 


3l 
4 

ii*oi37'  Do.     ;£ia  Shares   10  i  1 

376    I  Do.  3I  p.c.  Cum.  Pf.  Shs.    10  .  II 
a.'9jd.i  Do.  lo 

a/4id.jBengaI  Central, Ld.,  jCioI 

(3*  P-c  -V  ith  net  earn),     s 

6      {Bengal  Dooors,  Ld.    'too 

Bengal  Namr.,  Lim.  (cua.1 

4|>.c.-t>4tlispi.  nfts.)  ..{100 
Boobair,     BaiwU,     and 

*     1  Buimi 

and  t  P-c  add.  till  1901)  loo 
I  Do.         jCto  Shares, 

'Darjeeling  Hinurn  Debs.  100 
•Delhi  Umb.  Kalka.  Ld.,| 
I  Gua.  ^  pc  4- iket  eara.!iao 
Dot.  Deb.Stk.,i8aa(i9i«).iao 
EstIl.BeB£al,''A  .\n..9^;'  — 
Do.  "  B^"  1Q»-  - 

Do.  Gua.  De> 

East  lad.  Add.  '    ■     .    •       - 
Do.  "C"    ...J- 

Do.  "B*    .....— 

Do.      Def.  Ann.  Cap.) 

146 

1J4» 
East  Ind.  Irred.  Slock  ..  too  'U6| 
Gc  likd'an  l^elun.•  Goa  5     , 
j    PbC-f  i  soipfaispraAis..  >»  m 
I  Da  Ined.  4  PC  Deb.  St.  rao  UBt 
/Indiaa  Mid.,  Ld.  (gaft. «, 
p.c  -l-jhk  sosplaspna.)  i 


uo 

ZI8| 

UB 
S 
98 

135 

B 
29 

IT 


5r/4} 


t  (■ua.4PC-f)tiisp.pfU.)  -.- 
East  Iiid.  Def.  Anit.  '<  D  "    — 


137 


.  1884137 


I  Madias  UBaT.-f  Is^pAa.  iod 
'         Do.  oa  too 

Da  da 


UO 

ISO 


4      JNi^iri.  LdniM  XMb-SiLjioo  f'so 
5i,'9   RobiL  and  Kaaaoo,  L4.jioo  1136 
a/ii    Sdnde-Pa^L,  and  Dclhi.1        | 
I    "A^Am.,  t9s8  ......  -  I  B 

9^1  Da    "B"      do,    ..    -I  » 


66 


Zhc  5nve6tor.6'  IRevtew. 


July  15,  1899, 


Indian  Railways  (<:i>»/m»«<0!~ 


1^ 

Name. 

2 

1 

4 

South Bchar,  Ld.,;£ioshs. 

100 

103 

u 

Do.       Deb.  Stk.  Red. 

100 

lOU 

;\ 

South  Ind.,  Gu.  Deb.  Stk. 

100 

>bili 

5 

South  Indian,  Ld.  (gua.  3 
p.c.,  and  i  spls.  profits) 

Sthn.  Mahratta,  Ld.  (3* 
p.c.  &  ith  net  earnings) 

100 

IIV 

5 

100 

116 

Do.      Deb.  Stk.  Red. 

100 

US 

U 

Southern  Punjab,  Ld 

100 

10b 

il 

Do.       Deb.  Stk.  Red. 

— 

IW 

5 

Niiam's  Gua.  State,  Ld. . . 

100 

lii9 

4 

Do.      Mort.  Deb.,  1936 

100 

103 

4 

Do.               do.         Reg. 

100 

106 

^ 

Nizam'sGua.  State, Ld., si 

p.c.Mt.  Deb.  bearer 

— 

bU 

^^ 

Do.         Reg.      do.  .. 

— 

!)7 

5 

W.  of  India  Portgese.  Ld. 

100 

8a, 
109: 

s 

Do.      Deb.  Stk.,  Red 

100 

RAILWATS.-BRmSH  POSSES- 
SIONS. 


J 


i 

i 

6 
5 
5 


Atlantic  &  N.W.  Gua.  i 
Mt.  Bds..  1937    1 

Buff.  &  L.  Huron  Ord.  Sh. 
D0.1stMt.Perp.Bds.1879 
Do.  and  Mt.  Perp.  Bds. 

Calgary  &  Edmon.  6  p  c. 
ist  Mt.  Stg.  Bds.  Red.. 

Canada  Cent,  ist  Mt.  Bds. 
Red 

Can.  Pacific  Pref.  Stk 

Do.  Strl.  istMt.  Deb.  Bds. 

1915    

Do.  Ld.  Grnt.  Bds.  1938.. 
Do.  Ld.  Grnt.  Ins.  Stk.  . . 
Do.  Perp.  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937 

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;£  10  Shs 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref.  Stk 

Do.  ist.  Deb.  Stk 

Do.  2nd  do.  Red 

EmuBay&Mt.Bischoff,Ld. 

Do.  Irred.  Deb.  Stk.... 

Gd.  Trunk  of  Canada,  Stk. 

Do.  snd.  Equip.  Mt,  Bds. 

Do .  Perp.  Deb.  Stk 

Do.  Gt.  Westn.  Deb.  Stk 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds. ,  1902    

Do.  do.  Deb.  Stk 

Do.  G.T.  Geor.  Bay  &  L. 

Erie  i  Mt     1903    

Do.  Mid.  of  Can.  Stl.  ist 

Mt.  (Mid.  Sec.)  1908  ... . 
Do.do.Cons.i  Mt.Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt, 

Bds.,  1902    

Do.  Welln.,  Grey&  Brce. 

7  p.c.  Bds.  I  Mt 

Jamaica  i5t  Mtg.  Bds.  Red 
Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  ^5i,ooo  price  % 
Mid.  of  W.  Aust.  Ld.  6p.c. 

I  Mt.  Dbs.,  Red 

Do.  Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  tgi8 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Stg. 

Bds.,  1934    

Do.  Perp.  Cons.  Deb.  Stk 
New  Cape  Cen.  Mt.  Debs, 
N.  Zealand  Mid.,  Ld.,  5p.c 

jst  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm.  Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.iMt.Bds.Red. 
Queb.  &  L.  S.  John.ist  Mt. 

Bds.,  1909 

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

)o.  5  p.c.  Inc.  Bds 

t.  Lawr.  &Ott.  Stl.  ist  Mt. 
huswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

'Temiscouata,  s  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c 

Stl  I  Mt.  Db.  Bds.,  iQio 
Toronto,  Grey  &  B.  ist  Mt. 
Well.  &  Mana.  £5  Shs.    . . 

Do.  Debs.,  1908 

Do.  and  Debs. ,  1908 .... 

Do.  3rd  do.,  1908  

Atlan.  &  St. Law.Sbs. ,6 p.c. 
Gd  TrunkMt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt.  Bds  ,  1902   

Minneap.,  S.  P.  &  S  t.  Ste. 

Mar,  ist  Mt.  Bds.,  1938 


122i 
13A 
1431 

ml 

68 

101 
102i 

116 
106 
105 
113 

122 

17J 
,49J 

11 
22i 
91* 
107i 
96 

5 
99 

7| 

1374 

103 
1j07 

105 

107 
107 

103 

107 
108 

120i 

28i 
103 
102 


122 
111 
92i 

25 
155 
146J 

35J 

25i 

107 

42i 
109 

73J 

17} 

17} 
109 

106 

105 

104 

165} 

114 


American  Railroad  Stocks  («»<i»i«<0:- 


loc 
$1000 


M 

Name 

T3 

8 

5 

Atlant.  First  Lsd.  Ls.  Rtl. 

Trust           

Stk. 

$100 

UK) 

_ 

Baltimore  Ohio  S.W.  Pref 

8 

$1 

Central  of  New  Jersey 

Sioo 

— 

— 

Che.sap.  &  Ohio  Com 

JlOO 

29} 

8/3 

Chic.  Gt.West.  5  p.c.  Pref. 

Stock  "A" 

$100 

b'n 

4 

Do.      do.  Scrip.  In 

— 

65» 

8/3 

Do.  4  p.c.  Deb.  Stk 

f.or.    90i 

Do.  Interest  in  Scrip    

1...  ■  90 

«4 

Chic.  June.  Rl.  &  Un.  Stk. 

! 

$100 

$100 

iM) 

$1} 

Do.  6  p.c.  Cum.  Pref.   

130 

»S} 

Chic.  Mil.  &  St.  P.  Pref... 

fioo 

177* 

7 

Cleve.  &  Pittsburgh 

lio 

96 

fi} 

Clev.,Cincin.,  Chic,  &  St. 

Louis  Com 

$IOO 

— 



Erie4p.c.Non-Cum.ist  Pf. 

— 

3a} 



Do.  4  p.c,     do.    2nd  Pf. 

— 

20 

«i» 

Gt.  Northern  Pref.    

9 100 

17b 

4 

Illinois  Cen.  Lsd.  Lines   .. 

$100 

104 

Kansas  City,  Pitts  &  G.  .. 

Jioo 

7 

$3} 

L.  Shore  &  Mich.  Sth.  C. 

$100 

— 

Mex.  Cen.  Ltd.  Com 

$100 

14 

— 

Miss.  Kan.  &  Tex.  Pref. . . 

tioo 

M 

2 

N.Y.,  Pen.  &  O.    ist  Mt. 

Tst.  Ltd.,Ord 

— 

60 

4 

Do.  ist  Mort.  Deb.  Stk.  . . 

8100 

95} 

8 

North  Pennsylvania 

»SO 

$1 

Northn.  Pacific,  Com 

$100 

bii 

»ii 

Pitts.  F.  Wayne  &  Chic... 

tioo 

19'2 

«5o 
tso 

M\ 



Do.  2nd  Pref 

17J 

— 

S.  Louis  &  S.  Fran.  Com. 

$.oc 

ft 

$100 

Jioo 



6 

St.  Louis  Bridge  ist  Pref.. 

111} 

3 

Do.  and  Pref. 

$100 
$100 

M} 

»^} 

St.  Paul,  Min.  and  Man... 

$IOO 
»IOO 

111 

— 

Wabash,  Common 

8} 

AMERICAN  RAILROAD   BONDS. 
CURRENCY. 


Namb. 


AMBRICAN  RAILROAD  STOCKS 
AND   SHARES. 


Alab.G..Sthn.A6p.c.Prcf. 

Do.  Jo  "B"Ord.  .. 
AlRbma.  N.  Orl.-Tex.  &c., 

"A  'Pref.  

Do  "B"D«f      


jo/.    10} 
lo/.     2 

to/.     2 
10/.  I      I 


Allegheny  Val.  i  Mt 1910 132} 

Canada  Southern  i  Mt 1908  109 

Chic.  &N.  West.  Sk.Fd.Db.  1933  124, 

Do.  Deb.  Coupon    1921  117, 

Chicago  &  Tomah      1905  112, 

Chic.  Burl.  &  Q.  Skg.  Fd.    1901  10» 

Do.  Nebraska  Ext —   1 14 

Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 1909122} 

Do.  (La  Cross  &  D 1919  120 

Do.  I  Mt.  (Hast.  &  Dak.)  1910  130} 

Do.Chic&Mis.Riv.iMt.  1926  119} 

Det.,G.Haven&  Mil.  Equip  19.8  112} 

Do.  do.  Cons.Mt.  1918  107} 

Indianap.&  Vin.,  I  Mt.  ..  1908  125 

Lehigh  Val. ,  Cons.  Mt 1923  109} 

Mexic.Cent.,Ln.2Cons.Inc     —      13 
N.Y.Cent.&  H.R.Mt. Bonds  1903  112, 

Do.      Deb 1904  110. 

Penn.s.  Cons.  S.  FM 1905114} 

West  Shore,  i  Mt 2361  116 


DITTO— GOLD. 

Alabama  Gt.  Sthn.  t  Mt.    . .  1908  113} 

Do.      Mid.  I 1938101 

Allegheny  Val.  Gen.  Mt.  . .  194a  111} 
Atch.,Top.,&  S.F4  Gn.Mt.  1995  1044 

Do.  Adj.  Mt 1995   87 

Do.  Equipt.  Tmst —    100} 

Atlantic&  Dan.  I  Mt 1950  96} 

Baltimore  &  Ohio 1935   — 

Bait.  Belt  5  p.c.  i  Mort 1990  112} 

Bait.  &  Ohio  S.W.  i  Mt.  ..1990  HI 
Do.4}p.c.  I  Cons.  Mt.  1893  1993  96 
Do.  Inc.  Mt.  5  p.c.  CI.  A  —  31 
Do.  do.  Cl.  B  —     10 

Balt.&OhioS.W.Term5p.c.i94a  107} 
Bait.  &Ptmac(Mn.  L.)iMt.  1911  127} 
Do.      do.   (Tunnel)  i  Mt.  1911  124} 

Beech  Creek  i  Mt 1936  113} 

Carthage  &  Adiron  i  Mt. . .  iq8i  1C8 
Cent,  of  Georgia  Cons.  Mt.  1945  100 
Cent.  ofN.  Jrsy.  Gn.  Mt...  1987  122 
Central  Pacific,  i  Mart. 

Speyer's  Certs —    104} 

Do.  Land  Grant    1900  115} 

Chesap  &  Ohio  1stC0ns.Mt.1939  121 

Do.  Gen.  Mt 199a    99 

Chic.  Mil.  &  St.  PI.  (Chic  & 

L.  Sup.)iMt I9ail21} 

Do.  Chic.  &  Pac.  W 1921  123} 

Do.  Wise.  &  Minn,  i  Mt.  1921  117} 

Do.  Terminal  Mt 1914  117} 

Do.  General  Mt 1989  114 

ChicRock  Is.  &  P.  Gen.Mt.1988  110 
Chic  St.  L.  &  N.  Orleans..  1951  129} 
Do.  I  Mort. (Memphis)  ..1951  107} 
Clevel.,  Cin.,  Chic.  &  St.  L. 

I  Mt.  (Cairo) 1939    97} 

Do.  I  Mt.(Cinc,Wab.,  & 

Mich.)      1991    97} 

r  J.  I  Col.Tst.  Mt.(S.Louis)i99o  104 

Do.GeneralMt 1903    97} 

Clevel.  &  Mar.Mt 1935  112} 

Clevel.  &  Uttsburgh    r94a  122J 

Do.  Series  B 1942122} 

Colorado  Mid. I  Mt.2.3.4  p.c.  1947  64 
Do  iMt.4p.c 1947   72} 


American  Railroad  Bonds- 
(conttHuetf) : — 


Gold 


3s' 


Name. 


Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936 

Do.  Imp.  Mort 1928 

Do.  Con.  M 

Detroit  &  Mack,  i  Lien 1995 

E.  Tennes.,  Virg.,  &  Grgia. 

Cons.  Mt 1956 

Elmira,  Cort.,  &  Nthn.  Mt.  1914 
Erie  i  Cons.  Mt.  Pr.  Ln.     ..1996 

Do.  Gen.  Lien   1996 

Galvest.,  Harrisb.,&c.,i  Mt. 
Georgia,  Car.  &  N.  1  Mt.  ..1929 
Gd.  Rpds.S  Inda.  Ex.  I  Mt.1941 

Do.  I  Mt.  (Muskegon)    ..1926 

Illinois  Cent,  i  Mt 1951 

Do 1952 

Do .  Cairo  Bdge.  . .  1950 

L>o 1953 

Do.  General  Mort.  ..1904 
Kans.  City,  Pitts.  &  G.  i  M.1923 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val.  N.Y.  I  Mt 1940 

Lehigh  Val.  Term.  1  Mt.   ..1941 

Long  Island    1931 

Do.         Deb 1934 

Louisville  &  Na.sh.  G.  Mt..ig3o 
Do.      a  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 191 

Do.     1  Mt.  N.Orl.&Mb.i93o 
Do.     I  Mt.  Coll. Tst.  ...1931 

Do.    Unified    1940 

Do.  Mobile  &  Montgy.  i  Mt.  1945 

Manhattan  Cons.  M  t 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.      I  Cons.  Inc 

Mexican  Nat.  i  Mt 1927 

Do.      2  Mt.  6  p.c.  Inc.  A1917 

Do  do.  B..1917 

Minneap.  &  S.  L.  i  Consold.  1934 
Minne.,Slt.S.M.&A.  I  Mt.igae 
Minneapolis  Westn.  i  Mt,..i9ii 
Miss.  Kans.  &  Tex.  i  Mt. . .  1990 

Do.  a  do 1990 

Mobile  &  Birm.  Mt.  Inc ... .  1945 

Do.     P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent.  I  Mt 1937 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1938 

Na.sh.,  Flor.,  &  Shff.  Mt...i937 
N.  Y.  &  Putnam  i  Cons.  Mt.1993 
N.  Y.,  Brooklyn,  &  Man.  B 

Cons.  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1 890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3}  Mt.  Coup 1997 

Do.  3}  Mich.  Cent 1998 

Do.  a}  L.  Shore 1998 

N.  Y.,'L.  Erie,  &  W.  i  Cons. 

Mt .  (Erie) igao 

Do.  I  Con.  Mt.  Fd.  Coup.i9ao 
N.Y.,Onto.,&  W.Cons.iM. 

Do.  4  p.c.  Refund.  Mt..iq92 
Norfolk  &  West.  Gn.  Mt. . . .  1931 

Do.     Imp.  &  Ext 1934 

Do.     I   Cons.  Mt 1996 

N.  Pacific  Gn.  i  Mt.Xd.Gt.1921 

Do.    P.  Ln.  Rl.  &Ld.  Gt.1997 

Do.     Gn.Ln.  Rl.  &Ld.  Gt.ao47 

Oregon  &  Calif.  1  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  1910 
Pennsylvania  Rlrd 1913 

Do.     Equip.  Tst.  Ser.  A.  .1914 

Do.     Cons.  Mt 1943 

Perktomen  i  Mrt.,  and  ser..i9i8 
Phil.  &  Reading  Ext.  Imp.     — 
/  Pitts.,  C.,C.,&  St.  Ls.  I    „,„ 
1     Con.Mt.G.B.,Ser.A  j'9't°-' 

Do.  Cons.  Mort.,  Ser.  D . .  1945 
Pittsbgh.,  Cle.,  &  Toledo  ..1922 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  . .  1909 
Rio  Grande  June,  ist  MQrt.1939 
Rio  Grande  West  ist  Tst.Mt.1939 
S.  Louis  Bridge  ist  Mort  1939 
S.  Louis  Mcbts.  Bdge.  Term, 

1st  Mort 1930 

S.  Louis  S.  West  ist  Mort..  1989 

Do.  4  p.c.  2nd  Mort.  Inc. 1989 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  1st.  Mrt.4}  p.c.  1902-17 
St.  Paul  Minn.,  &  Manit.1933 
St.  Paul,  Minn.,  &  Manit.  1933 
Shamokin,Sunbury,&c.2Mt.  1925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  i  Cons.  Coup 1994 

Do.  E. Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  1  Mt. ..1905-12 

Do.    ist  Cons.  Mt 1905.37 

Trml.  Assn.  ofS.  Louis  i  Mt.1935 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt 2000 

Do.  5  p.c.  2  Mt.  Income  aooo 
Toledo  &  Ohio  Cent,  i  Mt, 

West.  Div 1935 

Toledo.,   Walhon.,   Val.,   & 

Ohio  I  Mt 193 

Union  Pacific  1  Mt.  4  p.c.  . .  1947 
United  N.  Jersey  Gen.  Mt. . .  1944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  I  Mt 1939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &   L     Erie  i  Mt. 

(Wheelg.  Div.)  5  p.c 1928 

Willmar  &  Sioux  Falls  i  Mt.1938 


104 
108 
112} 
89} 

119} 
100} 

95 

75 
1144 
102} 
112} 

40 
103} 
109 
109} 
108 
100 

62} 
112} 
111 
1144 
125} 
104 
120 

1124 

1344 

110 

101 

112} 

111 
78 
21} 

103 
774 

1154 
104 
105} 
95 
69 
77} 
102} 
109} 
117} 

108 
108 
110 

108 

106} 

105} 

113} 

102 

102 

1474 
1454 
1074 
107 
1374 
12£4 
97 

107 
68} 
103 
1044 
114 
1044 
1144 
9si 
1074 

121 

110} 
114} 
904 
1004 
1054 
100 
145} 

1124 
37} 
624 

104 
120 
142} 
104 
109 
111} 
110 
120 
110 
116 
115} 
1174 
55 

1004 

1124 
108} 
122} 

110 
1174 
1104 


American  Railroad  Bonds(ciiniinuttiy.- 


^Q 


Name. 


4} 

55/8 


STERLING. 

Alabama  Gt.  Sthn.  Deb 1906  11 

Do.  Gen    Mort.   ..1927-8108- 

Alabama,   N.  Oil.,  Tex.   & 

Pac.  5  p.c.  "A"  Dbs.. .  1910-40  111 
Do.        do.  • '  B  "  do.  1910-40    87, 

Do.        do.  "C"do 41 

Allegheny  Valley 1910  134 

Atlantic  1st  Leased  Line  Perp. . .  105} 

Baltimore  and  Ohio 1902    — 

Chicago  &  Alton  Cons.  Mt.  1903  WJ} 
Chic.  St.  Paul  &  Kan.  City 

Priority    1051 

Eastn.  of  Massachusetts 1906 11^ 

Illinois  Cent.  Skg.  Fd 105 

Do 1905  108 

Do 19501024 

Do.  iMt 1951117} 

Do.  I  Mt 1951   94 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt 1902107 

Do.     1  Mt.  (Memphis  & 

O.)   1901IOB 

Mex.  Internl.  Prior  Lien    ..  994- 

Mexican  Nat.   **A"   Certs. 

5  p.c.  Non.  cum 58 

Do.  "B"  Certs 1» 

N. Y.  &  Canada  i  Mt 1904  109 

N.York  Cent.  &  H.R.  Mort.1903  107 
N.    York,  Penns.,   &   Ohio 

Equip.  Ist 101 

Do.        5p.c.  Equip.  Tst. 

(1890)    100} 

Nrthn.  Cent.  Cons.  Gen.  Mt.     . .  102} 

Pennsylvania  Gen.  Ml 1910  126 

Do.    Cons.  Skg.  Fd.  Mt.  1905  115 

Do.     Cons.Mt 1945  107 

Phil.  &  Erie  Cons.  Mort    . .  1920  139} 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911  124} 

Pittsbg.  &  Connells.  Cons.  1926    — 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940  105 

S.  &  N    Alabama 1903  IO64 

Un   N.  Jersey&C.  Gen.  Mt.1901  106 


FOREIGN  RAILWAYS. 


12/ 

5 
6 


6 

4 

5 

6 
S 

5 

4 

1/0/0 

3 

4 
a/ 
8/ 
6/ 
30/ 

4 
6 


3/15/c 


Atagoas,  Ltd.,  Shs 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6f.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs. . . 
Antofagasta,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ld.,  Ord.  Sb.s.  .. 

Do.sp.c  iMt.Bd.Red. 

Do.  6p.c.  Mt.  Deb.,Rd, 
Argentine    Gl.    W.,    Ld., 

Do.  sp.c.Cum.Pref.Shs. 

Do.  I  Deb.  Stk 

Do.  and  Deb.  Stk    

Argentine  N.E.,  Ltd.,  6 

p.c.  Cum.  Pref.  Stk.   . . 

Do.5p.c.Deb.Stk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    . . 
Bahia  &  San  Fcisco.,  Ld. 

Do.  Timbo.  Bch.  Shs. 
Bahia,   Blanca,  &  N.W, 

Ln.  Prf.  Cum.  6  p.c.    . . 

D0.4p.c1Deb.Slk  Red, 
Barranquilla  R.&P.,Ld., 

6  p.c  I  Deb.  Stk.,  Red. 
Bilbao  Riv.  &  Cantabn., 

Ltd., Ord 

Bolivar,  Ltd.  Shs.    . . . 

Do.  6  p.c.  Deb.  Stk. 
Brazil  Gt.  Southn.  Ltd., 

7  p.c.  Cum.  Pref. 

Do.  Perm.  Deb.  Stk  . . 
Do.  Ster.  Mt.  Dbs.,Rd. 
Do.  Mt.  Dbs.  1893,  Rd. 

B.  Ayres  Gt.  Southn.Ld., 

Ord.  Stk 

Do.  Pref.  Stk 

Do.  Deb.  Stk 

B.  Ayres  Northern,  Ltd., 

5  p.c.   Mt.  Deb.  Stk., 

Red 

B.  Ayres  &  Pac,  Ld.,  7 

p.c  I  Pref.  Stk.  (Cum.) 

Do.  I  Deb.  Stk 

Do.  4}  p.c.  2  Deb.  Stk., 
B.  Ayres  &  Rosario,  Ltd., 

Ord.  Stk 

Do.  7  p.c.  Pref.  Shs.  . . 

Do.  .Sunchales  Ext.    . . 

Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c.  Cum.  Pref. 


100 
100 
100 
100 
100 

100 
100 
100 


6 

58} 
93 

24} 
93 

99 

72} 
42} 

102 

111 

104 
93} 

» 
SO 

9] 
1 
9} 


45 
90 

96 


4l' 

80 

54 

152 
137 
117 


109 

125 
102 
94} 

78 

r4 

107} 
10} 
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Foreign  Railways  («»i/l»««0:— 
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'54 
3 


'4 
8/ 
6 
6 


4 
60/ 

5 

3 

3t 
5/ 

•!:■ 

4 

•/ 


e 

6 

7 

6 

»5/ 

4 
4 


10/ 
6 
5 
5 

5/' 
1 1/6 

4 
8/ 

5i 
10/ 
.0/ 

3/ 

5 

7/ 

7/ 


"35 
19-8 


Name. 


■  ilOO 

'  100 


EO 

70 

12 
8J 

15J 
110 

64 
161) 
111 

45 

85 

66 
100 

6} 

113 

41 

107 

80 

143 

7i 

92i 

40 
90 
82 

84 

50 
118 
3i 
1C7 

89 
106 
101 

34 

82 
47 
18i 

14 
105 
15 

1» 

100 

7* 

100 

87 

31 

94) 
92 
60 
102 
57J 
75i 
40) 

74 
105 
24 

I 
I' 

45 
107 

95 
1021 

34 
147 

26 

92 

72 

13 


Foreign  Railways  {continued)', — 


Last 
Div. 


B.  Ayres  &  Val.  Trans.  Ld. 

4^  p.c.  "A"  Deh.  Sk.  Rd. 

Do.  6  p.c.  "  B  "  Deb. 

Slk.,Ri-.i 

B.  Ayres  Westn.  Ld.  Ord. 

Do.     Def.  .Shs 

Do.     5  p.c.  Pref. 

Do.     Deh.  Stk 

Campos  &  Caran.  D.,  Rd. 
Cent.Arg.Deb.sk.  Rd.   .. 

Do.     Deb.  Slk.  Kd... 
Cent.  Bahia  L.  Ord.  Stk. 

Do.     Deb.  Slk.,  1934- ■ 

Do.     Deb.  Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.   Uguy.   East.    Ext. 

L.  Shs 

Do.     Perm.  Stk 

Do.     Nlhn.  Ext.  L.Sh. 

Do.     Perm.  Deb.  Slk.. 

Do.   of   Montev.    Ltd., 

Ord. Stk 

Do.     Perm.  Deb.  Stk.. 
Conded'Eu,  Ltd.  Ord... 

Do.,  Dbs.,  kd 

Cordoba  (i.  Kosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do.     I    Deb.  Stk 

Do.6p.c.   Deb.  Stk 

CordobaCcnt.,  Ltd.,  5p.t 

Cu.  I  Pref.  Stk 

Do.    5    p.c.    Non-Gum 

2  Pref.  Stk 

Do.     Deb.  Stk 

Costa  Rica.  Ltd.,  Shs 1  10 

Do.,  1st  .Ml.  Dbs.  Rd..lioo 

Do.  2nd  Dbs.,  Rd 'too 

Do.  Prior  .Ml.  Db.,  Rd.l  — 
Cucuta  isl  Ml.  Deb.  Rd. '100 
Ona.  Thrsa.  Ch'is.,  Ltd., 

7  p.c.  Pref.  Shs 20 

Do.   Dbs.,  Red lioo 

B.   Argentine,    Ltd jioo 

E.  ofFrance,Db.,  Kd.    . . ;  20 
Egyptn.  Dlia.  Lgt.  Rys., 

Ltd.,  Pref.  Shs 10 

Do.,  Db.,  Red !ioD 

Entre  Rios,  L.,  Ord.  Slk.juo 

Do.  Cu.  5  p.c.  Pref.  ..|,co 
Espirito  San.  &  Car.  Ltd.  10 
Gd.  Russian  Nic,  Kd....'io^ 
it.   Wesm.    Brazil,  Lld.,|  20 

Do.     Perm.  Deb.  Stk..  100 

Do.  Extn.  Deb.  Stk..jioo 
nt. -Oceanic  Mex.,  Ltd., 

7  p.c.  Pref lo 

Do.     Deb.  Stk 100 

Do.  7  p.c.  "A"Deb.Sk.  100 

Do.    7p.c.  "B"l)eb.Sk.lioo 

Do.  Pr.  Ln.  Dbs.,  Kd..i  — 
Ital.3  p.c.  Bd.  A&  B,Rd.!  — 
Ituana  6  p.c.  Debs.,  191?.  ico 
Jura  Siniplon,  3)  Bds. . .  .itio,.<j 
La  Guaira  &  Carac 

Do.  5  p.c.  Deb.  Sk.  Red. 

Lembg.-Czern.-  lassy 

Leopoldina,  Ltd 

Do.     Deb.  Slk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6  p.c.  Deb.,  Red... 

Do.  Prior  Lien  Ml.,  Rd. 

Do.  Series  "B,"  Rd.  .. 

Matanzas  &  Sab.,  Rd 

.Mexican  2nd  Pref.  6  p.c 

Do.       Perp    Deb.  Stk. 
Mexican  Slhrn.,  Ld.,Ord. 

Do.  4  p.c.  I  Db.Slk. Rd.l  100 

Do.  4  p.c.  2         do.         1 100 

Mid.  Urgy.,  Ltd 'loo      __ 

Jio.             Deh.  Stk..  1 100  i  57 
Minas  A  Rio,  Ltd !  20  '•  11) 

Do., 6  p.c.  Dbs.,  Rd....  ICO  il04 
.Mogyanasp.c.  D.  B.,Kd.!ioo  !l02    , 

.Moscow-Jaros. ,  Rd i.oo  |104)  I 

."^amur  Ik  Liege  ........  I  20  1  12) 

Do.  Pref I  20  i  23 

Nassjo-Oscars  L.  Ml.Db.  ico     92) 
Natal  J4  Na.  Cruz,  Ld.,  ; 

p.c.  Cum  Pref. 

Do.,  Debs.,  Red 

Nitrate  Ltd.,  Ord 

Do.  7  p.c.  Pr.  Con.  Or. 

Do.     Def.    Conv.   Or* 

Do,  islMl.  Bds.,  Red. 
N.-E.  Urgy.,Ltd.,Ord.. 
Do.  7  p.c.  Pref.. 

N.-\V.    Argentine  Ld.,  7 

p.c.  Pref.    

Do.  6  p.c.  I  Deb.  Stk. 

Do.  3  Deh.  Stk 

N.W.   Uruguay  6  p.c.   1 

Pref.  Slk 

Do.    5  p.r.  2  Pref.  Stk. 

Do.    f.  p.c.  Deb.  Slk..  ...      ...„ 

Nthn.  Erance,  Red 30      18* 

N.ofS  Af.  Rep.  (Trnsvl.) 

Gu.   lids.  Ked 

Nlhn. of  Spain  Pri.Ob.Rd. 
Ottoman  (Sm.     .Md.) 

Do.  (Kujk  )  Asnt.  Dbs. 

Red 

Ottmn.(Seraik.).\sg.  Db. 

I     Red .„.,  , , 

■Ottmn.(Seraik.)Non-.\sg.  1 

I     Del).,  Red Iixj  il05j 

Otimn.  Kiiyjk.  Km.  Red.jico  ;100 
Oltmn.  Serkeuy. Ex.  Red  103  100 
Ottnm.  Tireh  Ext.  1910..  100  '  87) 
Ottmn.  Debs,  .?86.  Red.  too  \  8Cj 
I  Do.  iR««.  Red.  i93Vi')o  I  F4i 
!     Do.        1893,  Red.  I93i  ,oj  '  M) 


3 
3 
5 

4^ 

6 

4 

7 
4 

.4/ 
3 
5 
5 
7 

3 
5 

.8/ 
S/4I 
5/ 
5) 
S 


9Jd. 
3 
3 
3 

3i 

.0/ 

6 
4 

5 

1/5 
S 
5 
S 
5 

3i 


8/2 

si 
3 


6 

5 

4/ 

6 

3T1 


Name 


Ottmn.  of  Aniia.  Db.,Rd. 

Do.     Series  11 

Ottomn.  Sinyr.  &Cas.  Ex 

B.,  Red 

Paragu.-.y  Cntl.,    Ix).,    5 

p.c.  Perm.  Deh.  Stk. . . 

Paris,    Lyon     &    Medit. 

(old  sys.).  Red 

Do.  (new  sys.).  Red... 

Pirieus,  Ath.,  &  Pelo.    .. 

Do.  6  p.c.  ist  M.  1:.  R. 

Do.  5  p.c.  Ml.  Bils.  Rd. 

Pto  Alegre&N.  Hambg 

Ld.,  7  p.c.  Pref.  Shs... 

Do.  Ml.  Deb.Stk.Red. 

Pretoria-Pietbg.  Ld.  kd. 

Puerto  Cabello&Vpl.Lj. 

Do.  1st  Ml.  Dbs.,  Ked. 

Recife  &  S.  Francisco    . . 

R. CI  iroS. Paulo,  I,d.,Sh 

Do.  Deb.  Stk 

Royal  .Sardinian  Ord... 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.  II.,  Rd 

Ryl.    Trns.-Afric.  s   p.c. 
ist  Mt.  ijioo  Bd.,  Red. 

San  Paulo  Ld 

Do.   New  Ord.    j^io  sh. 
Do.  5  p.c.  Non. Cm.  Pref. 

Do.  Deb.  Stk     

Do.  5  p.c.  Deb.  Stk.... 

S.    Vt  &    Cordova,     Gt. 

Sthn.,  I>d.,  Shares 

Do.     Pr.  Ln.  Bds 

Do.     Perp.  Deb.  Stk.  . 
Sa.  ft,  5  p.c.  jnd  k.  Db. 

.S.  Austrian    

Do.     Red 

Do.     (Ser   X.)    

South   Italian  Obs.  (Ser. 

A  toG),  Red 

S.  \V.  of  Venez.  (Barq.), 

Ld,,7  p.c.  ist  Mt.  Dbs. 

Sthn.   Braz.   R.   Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 
Swedish  Centl  ,  Ld.,4p.c. 

Deb.  Stk 

Do.         Pref.  

Taltal,  Ld 

Do.  5  p.c. I  Ch.  D.  Rd. 

Un.ofHavanalrr.Db.Stk. 

Do.        "A"      do. 

Do.     1890,  Red 

Uruguay  Nlhn.,  Ld.7p.c. 

Pfcl.  Stk, 

Do.  5  p.c.  Deb.  Stk.  . . 

VillaMaria&  Rufino.Ld. 

6  p.c.  Pref.  Shs, 

Do.     4  p.c.  1  Deb.  Stk. 

Do.     6  p.c.  2  Deh.  Stk. 

West  Flanders 

Do.  5)  p.c.  Pref... 
Wtrn.  of  France,  Red... 
Wrn.    B.    Ayres  St.    Mt. 

Deb.s.,  1Q02 

Wrn.  B.   Ayres.  R.  Cert. 

Do.      Ml.  Bds.   ... 

Wstn.  of  H.Tvana    Ld, 

Do.  Mt.  Lb..,  kd.. 

Wrn.  Santa  1-6.7  P-c  R. 

Zafra<&  liuelva,3p.c.Rd. 


99) 
95J 

84 

19 

ISJ 
18J 
U 
102 
90 

5 
73 
95 

IJ 
89 
64 
24 
LIO 
12 
121 
12) 
12) 

59 
31 
14J 

12) 
139 
127 

47 
101 
120 

74 
7 

14 

14} 

12J 

34 

7) 
83 


Bantu  {ctHlinutd):— 


100 

105 

100 

98 

s 

28 

100 

99 

lOO 

113 

100 

i;'.5 

— 

104 

6 

37 

18 
77 
41 
20 
16 
18J 

106 
104 
122 

11 
1C6 

44 
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BANKS. 


Div. 


Name 


2/6 

2/4l 

"/?; 
8  As. 
6/ 
4/ 
3/6 
7/6 
"4/ 
.0/ 
a.s/ 
7/6 
5/ 
18/ 

4  p.c. 

'/3 

3/0 

f.17.50 

0/ 

««/ 

ao/ 
3/7{ 

10/ 

5/ 

5-/ 

3/ 
10/ 
■5/ 
■0/ 


African  Banking  Corp., Ld 

Agra»  Ltd 

Anglo-Argentine,  Ltd.,j£9 

Anglo-Austrian     

Anglo -Calif,  IaL,  j^aoSh. 
Anglo-Kgypiian,  Lid.,iii5 
Anglu-Forcign  Itkg.,  Ltd. 
Bk.  of  Africa,  Ltd.,  £i^\ 

Bk.  of  Australasia    

Bk.  of  Hrji.  Columbia    . 
Bk.  of  Brit.  N.  America 
Bk.   of   Kgypt,  Ltd.,j£a5 
Bk.  of  Mauritius,  Ltd.    . . 

Bk.  of  N.  S    Wales 

Bk.of  N.  Zland  Gua.Stk, 
Bk.of  Roumania,  £,2o?>h$,. 
Tarapnca  &  Ldn. ,  Ltd.  ,;£io 
Bque  Intrrnatle.  de  Paris 
But.   Bk    of  S.  America, 

Ltd. ,  j^ao  Shares 

Capital  1*1;  Ciies.,  L.,  j£so. . 
Chart,  of  1,'idia,  &c.    ... 
Colonial,  ^to  Shares 
Delhi  and  London,  Ltd. 
Germ.in  of  London,  Ltd. 
Hong-Konc  &  Shanghai. 

Imperl.  o*"  IVr^iifi 

Imperl.  Ot.omun,  jCaoShs 
Intrnatl.  of  Ldn.,  Ld.,j£ac 
,  Ltd 


5 

6 

7 
laof 
10 

S 

7 

6J 
40 
ao 

lai 


4 

^1 
124 
12 

8 
8 

10) 
58 
19* 
63 
23 
9) 
39* 
102) 

'A 

25 

n 

40 
38 
_li 

11  i 
61 
31 

Ui 
lo 
15) 


Last 
Div. 


Nami. 


16/  Uoyds,  Ltd.. /soShs.  ..I    B     M 

:8/  Ldn.  &  Braaln.  Ltd.,  ^20    10     19} 

44/  Ldn.  &  County,  Lld.,/3o'  20   107 

5/  Ldn.  &  Hanseatic,  L.,;£^.    10  ,  11) 

9/  ^An,  &  Provin.,  Ltd.,  j^icl     5  '  22 

21/  Ldn.  &  kiv.  Plate,  L.,;£2''  15  I  54 

2/95  Ldn.  &San  Fcisco,  Ltd. ..      7  1    4 

32/  Ldn.&Slh.  We»i.,  L-.^y.    to  \  78 

!«/        Do.  New/50  17)  70 

28/  Ldn.&Wc5lmin».,L.,/ioo    20     65) 

5/  Ldn.  of  Mex.  &S.  Amer.,' 

;     Ltd.,  ;(;ioShs 5      6) 

23/9    :Lond.  C'ity&  Mid.,  I ''  12)    £6 

15/  jLdn.  Joint  Stk.,  L.,  ilioo    15  ,  33 

12/9)  Ldn.,Pari»&Amer.,L. /301  16     2* 

2/4J  I.Merchant   Bkg.,  L.,/,^..\     4        2) 

7/6  jMeiropn,  Ltd.,  XIso  Shs...      5     16) 

10/  National,  Ltd.,  ;£5oSh«...;  10  !  22) 

—     iNali'nal  of  Egypt 1   10     14 

5/6  ]N.-ill.  of  Mexico, $100 Sh».'j4j  i  14) 

1/6  iNationalof  N.  Z.,  L.„£7):     a)      2t 

12/  |NaiionalS.  Afric.  Rep...|  10     15 

27/3J  National  Provcl.  of  Eng.,'        , 

Ltd.,  iCjiSb 10)  65 

31/2;  Do.     do.      £60  Shs.'  13     63) 

6/9  NorthEastn.,Ltd.,/2oSh»,    6     16| 

19/  Parr's,  Ld.,  ;{;u>o  .Sbs.    ..lao     92 

12/6  Prov.  of  Irel.-ind,  L.,  /Tioo    12)   29) 

40/  Stand,  of  S. Afric. ,L.,;£ico'  »5      66 

7/3  L)o.          Do.                1  25     64 

J2/6  Union  of  Australia, L.,;C7j    25     30) 
4  p.c.   Do.  Ins.  Slk.  Dep.  1905.'  100   101 

18/6  Union  of  Ldn.,  L'd.,/;ioo:  15J  39 


Bf«w«ri«i  kc.lamHntujy.— 


BREWERIES    AtiD  DISTILLERIES. 


4/ 
6 
4) 

si 

hi 

4 

li 

6/ 
6 

4 
1/6 

3^' 

8 

6 

4 

•t 

n 

4 


38/5* 
4 

2/6 
4 
5/ 

6 
4i 

4 


I 

4 

20/ 
6 

17/6 
6 

4 

3'/4 
6 


4) 

4 

5, 

4t 

St 

4I 

3i 

Jj 

4 


Albion  Per.  1  Mt.  Dn.  Sk.  100 
Do.  Perp.  Mt.  "A"  D.  S.  100 
.\llsopp.  Ltd '  100 

Do.     Defd.  Ordy '  10 

Do.     Cum.  Pref 100 

Do.     Deb.  Stk.,  ked.,  too 

Do.  Deb.  Slk.,  Red..  100 
Alton  &  Co.,  I..,  Db.,  Rdlioo 

Do.  Mt.  Bds.,  1896  ..1.0 
.\niold,S.W.,L.,i  M.D.S.ioo 
Arnold,  Perrett,  Ltd \  10 

Do.     Cum.  Pref. '  10 

Do.  I  Mt,  nil.  Slk..  Rd  too 
Arrol,A,&Son5,L.,C.P.S.    10 

Do.   iMt.  Db.Slk. ,Rd.  100 

.\tkinson's 10 

Backus,  I  Ml.  Db.,  Red.  iioo 

Do.  7  p.c.Inc.Deh..Stk.!ioo 
Ballard&Co.Ld.iMD.S.i  00 
Barclay,  Perk., L.,Cu.Pf.    10 

Do.    .Mt.  Db.  Stk., Red. 
Barn.sley,  Ltd 

Do.     Cum.  f'ref 

Do.  4  p.c.  1st.  M.  D.  S.  ICO 
Barrett's,    Ltd 3) 

Do.     5  p.c.  Pref. !     3) 

Bnrtl  clomay,  Ltd to 

Do.     Cum.  Pref. '  to 

Do.     Deb jioo 

Banrani,  Ld.,  i  Mt.Db.S.  100 
Bass&  Co.,Ld.,C.Pf.Stk.'ioo 

Do.  .Ml.  Db.  Slk..  Rd.ioo 

Do.  B,  .Ml.  Db.  Slk.  R.  .00 
Beeston,  Ltd 5 

Do.     Cum.  Pf 5 

Do.     Mt.  Db.  Stk too 

Bell  &  Co.  Ltd 10 

Do.  5  p.c.  Cum  Pref  . . ;  10 
Do.  Perp.  I  Mt.  Db.  Sk.jioo 
Bell,  J.,L.,iMt.D.Stk.,R|ioo 
Benskin's,  L.,  Cum.  Pref. ;     5 

Do.  I  Ml. Db.Slk  Red.Uoo 
Bentley's  Yorks.,  Ltd.    .. 

Do.     Cum.  Pref. 

Do.     Mt    Debs.,  Red.,  too 

Do.     Ir.  Deh.  Stk too 

Bieckerl's,  Ltd 

Do.     Debs.,  Red.    . 
Birmham.,  Ltd.,6p.c.C.P.!     5 

Do  Mt.  Debs.,  Red  ',  50 
Boardman's,  LaI.,  Cm.  Pf.j   10 

Do.,Perp.  1  Mt.Db.Sk.   ,100 

Brain  &  Co.,  Ltd jioc 

Brakspear,  L.,  i  D.  Slk  itoo 
Brampton,  Ld '•  10 

Do.     Cum.  Pf. I  10 

Brandon's,  Ld.  5  p.c.  C.P.    10 

Do.    I  Db.  Stk., |ioo 

Bristol  (Georges)  Ltd.    . .  {  10 

Do.  Cum.  Pref.     10 

Bristol  United,  Ltd 1  10 

Do.     Cum.  Pref.     

Buckley's,  L..  C    Pre-prf. 

Do.  I  Mt.  Db.  Stk.  Rd. 
Bullard&S.,Ltd.,D.Sk. 

Do.  4p  c.  ":*"  Ni.  Li.  S.iioo 
Bushell,\Vatk.,  L.,C.  Pf  I 

Do.   I  Mt.  Db.  Sk.  Rd   100 

Buller,W.,Ld.,C.M.  Prel    10 

Do.        1st  Deb.  Stk.  too 

Do.         Deb.  Slk.     .     loo 

Camden,  Ltd.,  Cum.  Pref     10 

Do.  I  Ml.  Db.  Sk.  kd.ico 
Cameron,  Ltd.,  Cm.   Prf.    10 

Do.     Mori    Deb.  Stk. 

Do.  Perp  Mt.  Db.  Sk.Uoo 
Cam'bell.J  stone,L..C.Pf.'     s 

Do.<l  pc.  I  Mi.DU.Sk.  too 
Campbell,  Praed,  L.,  P«r.  j 

I     I  Molt.  Deb.  Slk Iioo    ICI 

:Cannon,  L.,  Ml.  Db.S<k.  !Oo  llOJ 
1  Do.  'B-Deb.  Slk...  i-o  ,104 
|C.-.idwe:i,  Ld..  I  H  D.S.iM  ICO 
iCastlenuiine,  I..,!  Ml.D^.^tM  i  87 
<biwTiiigton,  L.,  M.  D. S  |ioo  |U6 


Div. 


Name. 


a 


•% 


Cheltobm.  Orig.,  Ltd.  .. 

Do.    Cum.  Pref. 

Do.    Debs.  Ked. 

Chester  Lion  Ltd.,4)D.S. 

Chicago,  Lid 

Do         Deh. 

City  of  BaliimoTc 

Do.      8  p.c.  Cum.  Pref 
City  ofCliicaga,  Ltd 

Do.     8  p  c.  Cum.  Pref. 

City  of  London,  Ltd 

CilyofI.ondon,Ld.,Cm.P. 

Do.  .Ml.  Deb.Stk.,k<L 
Colcfaeuer,  Ltd 

Do.        Pref. 

Do.        Dtb.  Slk.,  Red.  100 

Do.  "A"  Deb.  Slk.  ..  .00 
Comm'cial,L.,D.Sk.,Rd.  too 
Cornbrook,  L.,  5)Cm.Pf,      5 

Do.  4)  Perp..Mt.D.Sk  110 
Courage, L., Cm. rr.-f  Ni..    !,_*. 

Do.  Irr.  .Ml   1 

Do.  Irr."B'- 
DailuaiLc  Tali-,.. ._ 

Do.  J  p.c.  Cum  Pref..,  10 
Daniel! &  Sons,  Ltd.  ...   ,  10 

Do.     Cum.  Pref. 10 

Do.     l.Mt.Perp.tn).Sk.  >". 

Do."  B"  Deb.  .Stk.      ..  icxv 

Do.  4  p.c.  pi  p.  "C"  D.S.I  ICO 
5 
5 


Dartforti,  Ltd 

Do.    Cum.  Pref.  ....'. 

Do.    I  Mt.  Db.  Sk.  Rd 
Davenport,  Ld.,i  U.  Slk.    100 
Denver  United,  Ltd (  '° 

Do.        Cum.  Pref.  ....i  10 

Do.         Debs.    Iioo 

Deucbar,  J.,I^.,  Deb.Slkiioo 

Distillers,  Ltd I  10 

Dover  &  N.Ld.  iMl.D.S'.iioo 
Dublin  Distillers,  Ltd.  . .  ■     5 

Do.    Cum.  Pref. j     5 

Dulton's  Blackburn    ....    «o 

Do.      Cum.  Pref.    10 

Do.  4  U.C.  I  Ml.  Deb.  100 
Eadie,  Ltd.,  Cum.  Pref..    10 

Do.    Irr.  1  Ml.Db. Sk.lioo 

Edinbgh.  Utd.,  Ltd !  lo 

Do.  Cum   Prf.    «o 

Do.     I  Ml.  Debs.    ,100 

Eldridge,Pope,L.D.St  R.|ioo 

Emeralds  Pbirnix,  Ltd.    <o 

Do.  Cum.  Pref.      10 

Famham,  Ltd I  lo 

Do.  Cum.  Pref.....'  to 
Fenwick,  L.,  i  D.Sk.,Rd.  100 
Flower  &  Sons,  Jrr.  D.Sk.loo 
ForJham,  ist  ilott.  Deb  100 
Friary,L.,iDb.  Sik.,Rd.  100 
Do.  i"A"Db.Sk.,Rd  100 
Gartsides   '  10 

Do.    5  p.c.  Cum.  Pref.    10 

Do.  iMt.  Db.  Sk.  Rd.  100 
Green,J.W.,L.,iMl.D.S.  100 
Groves,  L.,  I  Db.ik.,Kd.  100 

Guinness,  Ltd ; lioo 

Do.     Cum.  Prf.  Stk . . '  100 
Do.     Deb.  Stk.,  Red.,  loo 
Hall&Woodhouse.iMDS  t: 
Hall  s  Ovford  L.,  Cm.  Pf. 

Do.  I  .Ml.  Deb.  Slk...  ic 
Hancock.  L., Cm  ?f  Ord.    ;o 

f>J      Def  f>rd    I  10 

Do.  Cum.  Pref.    10 

Do.  I  Deb.  Stk.,  Rd.  100 
Hanson'5,Ld.,i  Mt.Db.Sk  100 
Hardy's  Kimberley  ■  Ml.  i«o 
Hoare,  Ltd.  Cum.  Pref.. .    10 

Do.    "  A  "Cum.  Pref.      10 

r)o.    Ml.Deb.Slk.,kd.  lOo 

Do.  do.  do.  Kd.  too 
Hodgson's.  Ltd 5 

Do  I  Mt.  Db.,  Red..  — 
Hopcrafi,  L.,  I  M.  D.  S.  ico 
Huggins,  Ltd.,  Ord 10 

Do.    Cum.  Pref. 10 

Do.  I  Mt.Db.Stk.Rd.  too 
Hull  Ltd 10 

Do.        Cum.  Pref. 10 

Ind.Coope  &  C0..4)  B.P.    10 

Do.  Deb.  Stk.,  Re**.  100 
Do.  "B'  Ml.Db.  Sik.Kd  100 
Indi.-  napolis,  Lid 10 

Do.  8p.c.  Cm.  Prf.    ..;  10 

Do.    6p.c.Debs. ito 

Jones  Frank,  Ltd 1  10 

Do.  Cum.  Pref.   10 

Do.  isi  Mon.  Debs.  .    i.x> 
Kenward  fi  Court.,  I 
Lacon,  L.,  D.  Slk..  1- 

Dc.    Irrd.  "B"  D.  i^.  . 
Lascelles,  Ltd ,     5 

Dc.  Cum.  Pref.   ;     5 

Leney,  Ltd.,  Cum.  Pref    to 

Do.  I  Ml.Db.  Stk.  Rd.  100 
Lion.  Ltd.,  .,£25  sham.  17 
.     Do.  New  Zio  share*. .      6 

Do.  Perp.  Pref.  ao 

Do.  aMi.  Dh.Sk.Rd.  100 
Uovd&Y.,  Ld    IV,  VI    ..„ 
iLocVeftS.,Li 
iI.ovir)ond,  L,.   . 
Luca'J(Co.,Ld...  _    _._    .ij 
^Manchester,  Lid.    «....;  tu 

Do.  Cum.  Pref.    . .    to 

;     Do.     s)  p.c.  Ivh  <i.-     ..-.^ 
.Marsion,  I.,  I.. 

Do.  iXli.  Ii 

;   Do.  ••  A  •  I'.. 

1  Massey's  r.urnky.  Lla. . .     10  i 

'     IV.  Cum.  Pref to 

McCiacken.L.iM.D.i(cj  loo  { 
McEw«D.Ud.,Cai.  PmT.    w  ! 
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197t 
130 
110 

?* 
109 
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Zbc  Jnvestors'  IReview* 


JCLY    1^,   1899. 


Breweries,  &c.  {fcntinutd)  :— 


Div. 


Name. 


Breweries  &c.  {centintui):— 


Commercial,  &c.  (coMttMueei) ; — 


50 


Meux,  Ltd.,  Cum.  Pref. 
•    Do.  Mt.  Db  Stk.  Red. 
Michell   &    A.,    Ltd., 

Mt.  Deb.  Stk.  Red... 
MileEndUi.st.Db.  Sk.  Rd. 
Milwaukee  &  Chic,  Ltd. 

Do.  8  p.c.  Cum.  Pref. 
Mitchell,  Toms,  L.,  Db. 
Morgan,  Ltd.,  Cum.  Pref. 
Nalder&  Coll.,  Ltd 

Do.  Cum.  Pref 

Do  Deb.  Red 

Newcastle,  Ltd 

Do.     Cum.   Pref 

Do.     I  Mt.  Deb.,  1911 

Do.  "A'Deb.Stk.Red. 
New  England  Ltd 

Do.    Cum.  Pref. 

Do.     Debs.  Red 

New  London,!^.,  iD.Sk. 
New  Westminster,  Ltd.. 

Do.         Pref 

New  York,  Ltd 

Do     8  p.c.  Cum.  Pref. 

Do  I  Mt.  Deb.  Red. 
Noakes,  Ld.,  Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,Rd. 
Norfolk,L.,"A"D.Sk.Rd. 
Northampton,  Ld 

Do.    Cum.  Pref 

Do.     Cum.   Pref 

Do.  iMt.  Per.  Db.Sk. 
Nlh.Ea.st..L.,tD.Sk.Rd. 
N.Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.Stk.,Red. 

Do.  "B"do.  Red 

Ohlsson'  Cape.  Ld, 

Do.        Cum.  Pref. 

Do.        2nd  Cum.  Pref. 

Do.  Deb.  Stk.,  Red. 
01dfield,L.,iMt.Db.Stk. 
Openshaw  Ld.  Mt.Db.Sk. 
Page&  Overt., L.,Cm.Prf. 
Do.  I  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Pref. 

Do.  I  Mt.  Dr.  Stk.,  Red. 
Persse,  Ld.,  i  Mt.  Db.  Rd. 
Pliillips',  I  Mt.  Db.  Sk... 
Phipps,  L.,lrr.  i  Db.Stk. 
Plymouth,  L.,M\n.Cu.Pf. 
Do.  Mt.  Deb.  Stk.,  Red. 
Pryor,  Reid,L.,iD.S.  R. 
RefTells  Bexley,   5*    C.P. 

Do.  4i  I  Mt.  Deb.  Stk. 
RhonddaVal.,L.,Cu.  Pf 
Do.  I  Mt.Deb.Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do.  I  Mt.  Perp.  Dh.  Stk. 
Rochdale,  Ltd.  r  M.D.  S. 
Royal,  Brentford,  Ltd.  .. 

Do.         Cum.  Pref.     . . 

Do.  I  Mt.  Dbs.  Red 
Russell's, Gravesend,  iMt. 
St.  Louis,  Ltd 

Do.         Cum.  Pref. 

St.  Pauli.Ltd 

Do.        Cum.  Pref. 

Solt(T.).L.,iDb.  Sk.  Rd. 

Do.  "B"Db.Stk.Red 
San  Francisco,  8  p.  c.  C.P. 
Savill  Br5.,L.,D.  Sk.  Rd. 
Scarboro.,  Ltd.,  iDb.  Stk. 

Do      "A"  Db.Sk 

SeagerEvansLd.Cm.  Pf. 

Do.        Deb.  Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
ShoweU's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  .Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P.I  10 

Do.  Irred.  i  Mt.  Deb.  1 100 
Simonds.L. ,  i  D.  Sk.,  Rd.  100 
Simson&McP.,L.,Cu.Pf.    10 

Do.  I  Mt  Deb.  Stk.  ..Jioo 
Smith, Garrett  L.,;C2oShs 

Do.  Cum.  Pref.    

Do.  3}  p.c.  Mt. Db.Stk 
Smith's,  Tadcster,  L.,CPf 

Do.  Deb.  Stk.,  Red, 

Do.   Deb.  Stk.  Red. 
S.  African,  Ld 

Do.         Cm.  Pf.   ... 
S'thdown  &  E.  Grinstead 

Do.     do.     Cum.  Pf. 

Do.  do.  "A"  Db.Sk. 
Spreckley  Bros.  Db.  Stk. 
Slansfield  t  M.  D.  Stk.  .. 
Star,  L.,ir.I.Db.Stk.,Rd. 
Stewards  P.,L.,iD.  Sk. 
Strettons  Derby,  Ltd 

Do.        Cum.  Pref. 

Do.  Irr.iMt.Db  Stk. 
Strong,  Romsey,L.,  t  D.  S 

Do.  "B"  Db.Stk... 
Tadcaster  To'er,L.,D.Sk. 
Tamplin,  Ltd 

Do.       Cum.  Pref.    .... 

Do.  "A"  Db.Stk... 
Thome,  Ltd.,  Cum.  Pref. 

Do.  Deb.  Stk..  Red... 
Threlfall,  Ltd 

Do.         Cum.  Pref.  .... 

Do.  iMt.Dbs.,Red. 
Tollemache,  L. ,  D.  Sk.  Rd. 
Truman,  Hanb.  ist  Pf. .. 

Do.     Deb.    Stk.,  Red. 

Do."B"Mf.Db.Sk.,Rd. 
United  States  Ltd 

Do.  Cum.  Pref. 

Do.  I  Mt  Deb 

•iValker&H.,Ld.,Cm.  Prf. 

Do.  I  Mt.  Deb.  Stk.,  Red. 


13 


I  13J 

110 

IW 
108 

4! 
56* 
13} 
54 
15} 

113 
19J 
14} 

109 

104 
2} 

96J 
101 

I' 
1 

^ 
804 
12 

106 

105 
18t 
15 
12i 

127 
98 
34i 

112i 
105J 

15 

8 

5 

114 

102 

97J 

123 
109 

24 

15j 
110 

92i 
100 
114i 

12 

1051 

102i 

5J 

100 

11 

loe 

9i 
104 
96i 
21 
lli 
106J 
104 
U 
3 
94 
114 
108 
105 

117* 

95 

91 
H 

99 
100 

57 

17i 

11? 
8i 
90* 
109 
8} 
89i 
214 
23 
103 
12 
111 
106 
U 

iJ* 
11 

100 

99* 

991 
101 
106 

13} 

13* 
104J 
110 
106 
HI* 

21 

15 
106 

134 
101 

47 

16 
113 
100 

104 
I08J 

92 
6 
94 

934 

101 
106 


Last 
Div. 


Name. 


5 

4 

4 

4|d. 
48d. 

9d 

34 

5 

4i 

6/ 
6 
5 

4 
5 
4 
4 

44 

^4 

8/ 
6 
44 

u 

54 
44 

3} 

3/ 

l\ 
61 

u 


Walker,  Peter,  Ld.  Cm.  Prf. 

Do.  I  Mt.  Dbs.  Red.  . . 
Wallingford,L.,D.Sk.Rd. 
Watney,Combe,L.,Pf.Or. 

Do.     Dfd.  Ord 

Do.     Cum.  Pref 

Do  34  p.c.  Deb. Sk... 
Watney,  U.,Ld.,  Cm.Prf. 

Do.     I  Mt.  Db.  Stk.  .. 

Webster  &  Sons,  Ltd.    . . 

Do.        Cum.  Pref.  ,. 

Wenlock  Ltd     Pref 

Do  I  Mt.Db.  ak.,Rd. 
We,,tCheshire,  L.,Cu.Pf. 

Do.  Irred.  iMt  Db.Sk. 
Wheeler's  Wycombe,  ist 

Mt.  Deb.  Stk 

Wbitbiead,L.,Cu.Pf.Sh. 

Do.      Db.  Stk.,  Red. 

Do.  "B"Db.Stk.,Rd. 
Wolverhmpton  &  D.  Ld. . 

Do.    Cum.  Pref. 

I   Mt.  Dbs.,  Red 

Do.  Irre.  "A"M.D.S. 
Worthington,Ld.,Cm.Prf. 

Do.      Cum.  "B"  Pref. 

Do.     Mt.  Db.  Sk.,  Rd. 

Do.  Irr.  "B"  Db.Stk. 
Yardley,  [.&  J.,  Ld.     .. 

Do.        Cm    Pf.    

Do  I  Ml.  Db.  Stk. 
Yates's  Castle,  Ltd 

Do.     Cum.  Pref. 

Young&Co.,Mt.Db.Stk. 
YoungerW.,L.  Cu.Pf.Sh. 

Do.     Deb.  S* 


12} 
1C6 
105 
1 

1| 
104 

11} 
106 

154 

13} 

12 

106 

9} 

100 

103 

1174 

108 

101 
204 
134 

105 

102 
Wi 
13 

114 
99 
14 
4} 
99 
124 
104 

102 

1294 

101 


CANALS   AND    DOCKS. 


4 
3/4 
4 
3 
3 
4°/ 
6/ 
44 
=4 

44 
44 

44 

4 

34 


I4 

5 

1/ 

5 
5 

63.24s 
7 
7 
5 
S 

f4 


Birmingham  Canal 1 100 

E.  &  W.  India  Dock |ioo 

Do.  4  p.c.  Prf.  Stk 1 100 

Do.  P.L.  Deb.  Stk 100 

D»  Cons.  Deb.  Stk.   ..100 
G.  Junction    Ord.  Shs. . .  jioo 


Do. 


do.    Pref. !   10 


King's  Lynn  Per.  Db.  Stk.  100 
Leeds  &  L'pool Canal... .  100 
Lndn  &  St.  Kalh.  Dks.  ..  100 

Do.    Pref. 100 

Pref.,  1878 I  too 

Pref.,r 


■I 


Do. 
Do. 
Do.     Deb.  Stk 

MchesterShipC  sp.c.  Pf. 
Do.  1st  Perp.  Mt.  Deb. 

Milford  Dks.Db.Stk.".V' 

Millwall  Dk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,iS87 
Do.  Per.  Deb.  Stk 

Newhaven  Har 

N,  Metropolitan 

Sharpness  Nw.  Pf."A"Sk. 

Sheffield  A  S.  Yorks  Nav. 
44  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Gomel.  Dck.,Ord, 
Do.Min.  4p.c.Pref."A"jiio 

Do.  Pref.  "  B" too 

Do      do.  "C" too 

Do      do.  "D" iioo 

Do    Deb.  Stk 100 


1574 
22 
87 

101  : 

89    , 
147* 
194  1 
1184 
67    1 
554 
133* 
132 
1314 
1314 
23 
105 
224 
314 
1264 
1014 
100 
144 
13.', 
71" 
1294 

lOS 
143 
1454 
1474 
147j 
147*  ; 
1421. 
1494  I 


COMMERCIAL,  INDUSTRIAL,  &e. 


2/6 

Aerated  Bread,  Ltd     . . . . 

I 

15 

6 

Alhambra(Hkpl.),L.,C.P. 

I 

1 

44 

Do.  istMt.  Db.Sk.  .. 

too 

974 

2/ 

Aluminium,  L.,  ".A"  Shs. 

I 

34 

Do.  I  .Mt.Db.Stk.,Red 

100 

97 
72 

5 

Amelia  Nitr..L., I  MDb. 

100 

7/ 

Anglo-Chi!.Nitr.,L.,C.Pf. 

10 

9 

6 

Do.  Rly.  Mt 

100 

108 

44 

Do.  Cons.Mt.Bds.,Red. 

100 

84 

44 

Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red. 

100 

96 

s;d. 

Anglo-Sicilian  SlphrC.  P. 

■S/ 

,'i 

7!d. 

Do.     Do.        Do. 

I 

it 

7id. 
6/ 

Aplin  &  Barrett  6  p.c.  C.  P. 

I 

1 

Apoliinaris.  Ltd 

10 

a} 

s/ 

Do.     5  p.c.  Cum.  Pref. 

10 

yt 

4 

Do.     Irred.  Deb.  Stock 

roo 

100 

Argentine  Meat  Pres.,  L.. 

•i 

S 

Argent!  neRefinry.Db.Rd. 

100 

994 

6d. 

Armstrong,  Whitw.,  Ltd. 

1 

^ 

4 

Do.            Cum.  Pref. 

■i 

b 

5, 

Artisans', Labr.Dwllgs..L. 

100 

i^* 

44 

Do.  Non-Cm.  Prf.,  1S79 

100 

128* 

44 

Do.            do.             1684 

100 

1284 

Asbestos  &  .\s!)estic,  Ltd. 

10 

1 

5 

Ashley-grdns.,  L.,  C.  Prf. 

S 

6 

4 

Do.       I  Mt.  Deb.  Stk. 

100 

1144 

4 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "  .\ ' 

10 

124 

— 

Do.  Deferrd.  "B"Shs. 

I 

2 

— 

Do.  Defrd.  (iss.f.pd)  .. 

1 

1 

8^ 

Do.  Cum.  Pre-Prf.  "A" 

10 

lo;- 

61/ 

Do.  New  Pref. 

10 

12.'. 

S 

Do.  D.;bs.,  Red 

TOO 

103 

5 

Do.   Red.   -Mort.    Debs. 

100 

111 

6 

Aust'lianP.istrl,L.,Cu.Pf. 

10 

H 

7 

Aux  ClassesLabor,L.C.P. 

S 

5 

44 

Aveling&  l'.,L., Mt.Db. 

too 

101 

6 

Avondale  Hotel,  Cm   Pf. 

5 

24 

4 

Do.     ist  Mt.  Dbs.     ... 

100 

90 

gd. 

Aylesbury  D.ilry,  Lta.  .. 

I 

IS 

4 

Do.     4  pc.  Mt.  Dbs. 

100 

1014 

20/ 

Babc-ck  &  Wilcox,  Ltd. 

10 

38 

6 

Di.      6  p.c.  Cm.  Prf. 

10 

16* 

— 

Baker  (Albert)  &  Co 

I 

i.'. 

4/ 

Baker  (Chs.),  L.,Cm.  P(. 

■; 

8} 

4/ 

Do.        "  B."Cm.  Pref. 

5 

'4 

4 

Do.     ist  Mt.  Db.  Stk. 

100 

105 

Last 

Div. 


Name. 


8*404d 

54 
i/io 

s4 

44 

2/6 
s 

7jd. 

a/ 
5 

9}d. 
5 
5/ 
5/ 
5/ 
4 
6 

2/ 

4% 

2/9 

5 

6/6 

it 
MA. 
l/o 

6/4; 

5/ 
5/ 
5/ 

4 

5 

oSd. 

fid. 

6d. 


5/ 
6 

2/2;d, 
si 
7/6 

8/ 

4 
3/ 

w 

4/ 

5 

4 
40/ 
.4/ 

7 

7 
7/6 

3/ 

6 

3jd 

5 

3/ 

6 

6 

1/ 

/6 

4 

5 

^4 
10/ 

44 

1/3 

5 
6 
5 

6/3i 
9id 
'5/ 
5 
4 

1/4  s 
6 
6 
5 


5} 

4 
4/ 
34 
3 
'4/4l 

9/ 

3i 

34 

3 

8/ 


6 

20/ 
6/ 
44 

l/2j 

4 
6 
44 


100 


Baku  Petrol.,  Ltd 

Do.     5*  Cum.  Pref.    . . 

Barker  (John),  Ltd 

Do.  Cuin.  Pief.    

Do.  Ir.  I  Mt.  D.  Sik. 

Barnagore  Jute,  Ltd 

Do.     Cum.  Pref.  .... 

liarnum  &  Bailey    

Belgravia  Dairy,  Ltd.    . . 
Bell(R.   &  Co.    Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.   Mt.  Db.  Bds.,Rd 

Bengal  Mills,  Ltd 

Do.  5  p.c.  Cum.  Prf. 
8enson(J.W.)L.,Cm.  Pf. 

Do.  Perp.  Mt.  Db.Stk. 
Bergvik  L.,  6  p.c.  Cm.  Pf. 

Do.     Dfd 

Do.     I  Dbs.,  Red.  . . 
Birm'ham  Vinegar,  Ltd. 
Do.     Cum.  Pref..... 

Do.  I  Mt.  DI).  Stk.,  Rd. 
Birt,  Potter  &H.,L.,C.P. 
Bo.ake(A.)L.,sp.c.  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos.40,001  to6o,ooo 

Do.   Mt.  Deb.  Stk.,Rd. 

Bovril,  Ltd 

Do.         Def.  

Do.        Cum.  Pref... 

Do.        Deb.  Stk.    .. 

Bradbury,  Gret.,  Ld.,;£ic 

Do.  c  p.c.  Cum.  Pref. 
Brandram  Brs.,  L.,C.P. 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd.  Hotel,  Ld. 

Do  Mt. Db.Stk., Red. 
Bristol  Hotels  Palm.Co., 

Ltd.  isl  Mt.  Red.  Deb. 
Britannia  Works,  Ld. 

Do.  6  p.c.  Cum.  Pref. 
British  &  Bengton's.  Tea 

Tr.  Asc,  Ltd 

Do.      Cum.  Prf. 

Brit.Deli&Lgkat.Tob.L. 

Do.     Cum.  Prf.    

British  Insulated  Wire  ,. 
Do.  6  p.c.  Cum.  Pref. 
British  Tea  Table,  Ltd... 

Do.      Cum.  Pref. 

Brooke,  Bond&  Co.,  Ltd. 
Brooks  &  Doxey,  Ltd.   .. 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Brown  Brs.,  L.,Cum.  Pref. 
Brown,T.,&Sns.,  L.,  C.P. 

Do.  ist.  Mt.Db.  St... 
Browne  &  Eagle.  Ltd.  .. 

Do.     Cum.  Pref.  

Do.  Mrt.  Db.Sk., Red. 
Brunner,  Mond,&  Co.,Lt. 

Do.     Aio  shares 

Do.     Cum.    PreL 

Do.     ;£  10  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,  &  Sons,  Lt. 

Do.     Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 

Do.  Do 

Burke,  E.  &  J  ,  Ltd 

Do.    Cum.    Pref. 

Do  Irred.  Deb.  Stk... 
Burlington  Htls.  Co.,LUi 

Do.    Cum.   Pref.     .... 

Do.  Perp.  Deb.  Stk.  . . 
Bush  &  Co.,  I.d..  C.P.  . 

Do.     I  Deb.  Stk.,  Red. 
Caliard,Stwt.&Watt,LCP:     i 
Callender's  Cable  L.,  Sh.s.:     5 

Do.  I  Deb.  Stk.,Rcd.'ico 
Campbell,  R.,  &  Sons,  Lt. I  3 
Canning  Jarrah  Debs.  . . 
Cantareira  Water,  Bd. ,  Rd 

Do.      (2nd  issue) 

Cassedl  &  Co.,  Ltd.,  £^0 
Castner  Kellner  Alkali  .. 
CatalinasWareh.&  M.Co.iioo 
Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt.  Str.  Debs 

Cbadburn's  Teleg.,  Ld. . . 

Do.  Cum.  Pref.  .... 
Champagne  FreresCm  Pf. 
Chaplin   (W.  H.)  &  Co., 

Cum.  Pref.     

Chappell    &     Co.,    Ltd., 

Mt.  Deb.  Stk.  Red.... 
Chicago  &   N.W.  Gran. 

8  p.c.  Cum.  Pref. 

City&W.EndProps.C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd (  12 

Do.       Mt.  Deb.  Stk.  ..1100 

Do.  Unsec.  Db.  Stk.  ..lioo 
Cy.    London  Real  Prop.,! 

Ltd.,jC25shs I  12 

Do.     ;£i24shs [     74 

Do.     Deb.  Stk.  Red...  100 

Do.    Deb.  Stk.  Red... j  100 

Do.       Do IIOO 

Cy.    of  Santo.?  Imprvts., 

Ltd.,  7  p.c.  Pref. 10 

Do.  Cum.   Pref I  "o 

Clay, Bock,  &  Co.,  Ltd...;  10 

Do.     Cum.  Pref. !  10 

Do.     Slort.  Deb [100 

Coats,  J.   &  P.,  Ltd iioo 

Do.  Cum.  Pref.  . .  . .  i  in 
Coats.J.&P.,Ltd.,D.S  R  too 
Coburg  Hotel,  Ltd I     i 

Do.  Deb.  Stk.  Red.  1 100 
Col.  Con.&  Dis.,L.,C.P.:     5 

Do.  1st  Mort.  Debs..!ioo 
Colorado  Nitrate,  Ltd.  . .  1    5 


lA 

% 

'% 
ill 

97 
} 

102 
104 

1?' 
101 
13 
154 
101* 
3' 

H 
108 

5} 
104 

9 

44 
110 


lof 

144 
124 
10} 
10 
4} 
100 

102J 
14 
li 


114 

Si 

\\ 
184 

IP 
102 

4} 
994 

9 

104 
1054 
46 
16 
18 

1^4 


Commercial,  &c.  {contiHued):- 


lAst 

Div. 


Namb. 


5 
115 

\' 

1054 

54 
102 

"2I 

75 

1014 
944 
114 
li 
60 
13 

96 

II 
14 

u 

103 

li 

5S 
105 

8 
1084 
874 

25 

15 
1054 
1054 
1014 

10 

10} 

8 

11 

1144 

740 

17* 

112} 

IS 

103 

5 


4 

S 

4 

2/6 

5 

8d. 


5 

6} 

"it 

5 

.■; 

:l 

3/9 
5 


3 

4 

4/ 
44 

4 
4 

7id. 
6 

6/ 
5 
4 
6 
3/6 
5 

6 
44 

3/ 
2/3 
6d. 


7 
5 

8/ 
2/ 
1/9; 

^/9l 

4 


l/2| 

7 

4 
lo/ 


9d. 

6d. 

4 
8id. 

5 
2/ 

6 

44 
2/6 

8/9 

12/6 

4 

6 
44 

6/ 
12/ 
14/ 
:/ 
S 

\i 

1/3 
5/6 

4 
2/6 

5 

8/ 

4 

3/ 

44 

6|d. 

44 
II 
3d 


7id. 

6 

S 
4 


Co.  G^n.  des  Asphtcs.  de 
F.,  Ltd 

Do      Non-Cm.  Prf.    . . 

Cons.  Lndn.  Props.  C.  P. 

Do.       I  .Mt.  Db.  Stk. 

Cook,  E.  &  Co.  Cum.  Pf. 

Do.     ist  .Mt.  Db,  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  ^:  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co 

Cork  Co., Ltd., 6  p.c.  C.P. 
Cory,  \V.,&Sn,L., Cu.Pf. 

Do.  i»t.  Deb,  Stk.  Red. 
Cri.sp&Co.,  Ltd 

Dc.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.  Stk.  R-d. 
Crompton    &   Co.,    Ltd 

Do.  ist  Mt.  Reg.  Deb. 
CrosfieldS;  Sons  C.P.Pf. 

Do.     4}  1st  Mt.Db.Sk. 

Do.  44  "A  "Db.Stk. 
Cr.^ssley,J.,  &  Sons,  Ltd, 

Do.  Cum.  Pref.    ., 

CrystalPal.  Prf.Ord.  Stk.  100 

Do         5  p.c.  Pref. ..jioo 

Do.        3  p.c.  1st  1895)100 

Do.  4p.c.  D.Stk.Rd.;ioo 

Daimler  Motor,  Ltd 

Dalgety&  Co.,;£2o  Shs. 

Do.    Deh.  Stk 

Do.         Do 

D.  Paxman,  i  M.  D.  S.R. 
Davie.s,  Karri,  &  J 

Do.     Cum.  Pref.     .... 

Day  &  Martin 

De  Keyset's  Ryl.  Htl.,L. 

Do.    Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denny,H.,&Sns.,L.,C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L.,j 

Cum.  Pref.  Stk ^loo 

Dr.TibblesVi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 

Do.        Do 

Doulton&Co.L,  ,5  p.cC.P. 

Do.  I  M.  4  p.c.  Irr.  D.S. 

Dunlop  Tyre   Ltd 

Do.  Def 

Do.  Pref 

Ea.stIr.d.Dist.&.Sug.,C.P. 

Do.  Deb.  Stk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,  "  A  "  £i  Shs 

Do.     fully-paid     

Do.      Deb.  Stk.   Red.. 

Edison  Bell  Cons.  Phono 

graph,  L.,  6  p.c.  C.P. 

Do.    5  p.c,  lit  Mt.  Deb. 

Egyptian  Hotels,  Lt4.,44 

p.c.  1  Mt.  Dbs.  Red.  .. 

Egyptian  Markets  

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 
Elysiie  Pal.  Hotel  Co.,  L. 
Eng.  Sew  ,  Cotton    

Do.     5  p.c.  Cum.   Prf. 

Do.     I  Mt.  Deb 

Evans, Ben.,  &  Co.,  Ltd.  1     i 

Do.    iMt.  Db.Sk.,  Rd.^ioo 
Evans.,  D.  H.,  &  Co.,  L.  j     i 

Do.    Crnn.  Pref i 

Do.  I  Mt.  Db.  Sk.,Rd.'ioo 
Evening  Aezus,  L.,  C.Pf. 
Evered&Co  ,L.,;£ioSh. 

Do 

Fairbairn    P.istoral    Co., 

Aust.,L.,iMt.Db.,Rd. 
Fairfield  Shipb. ,  L.,C.  Pf. 

Do.  Mort.  Deb.  Stk  . 
Farmer  &  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fi»e  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.     Deb.  Stk 

Fletcher, .Son, &  Fearnall, 

I  Mt.  Db.  Stk.  Red.  .. 
Fordham,  W.  B.  .SSij.Ld. 
Fore-st.  Warehouse^Ltd 

Do.  Regd.  l)eb.s.,'Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  J. ,  &  Co.  (Lee^is), 

Ltd.,  I  Mt.  Deb.,  Red, 
Eraser  &  Chalmers,  Ltd . . 

Do.      Regd.  Debs 

Free,Rodwell&  Co., Ltd., 

Deb  Stk 

Furness,  T.,  &  Co.,  Ltd., 

54  p.c.  Cum.  Pref.  .... 
Gartside  &Co.,L.,  Db.Sk. 
Genl  Hydraul  Power, L. 
GeKtUwcritan.  Cum.  Pref 
Gill  McDowellJarrah,L., 

Ord 

Do.      6  p.c.  Cum.  Pref. 

Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort. Debs 

Goldsbro.,  Mort  S; Co., L., 
"A"  Deb.  Stk.,  Red... 
Do.     3   p.c.   '*  B  "  Inc. 

Deb.  Stk.,  Red 


io4 


5 

102 

124 

105 

6} 

1104 

6j 
109 
U 
1 

104 
4 
lOOi 

11 
113 

11 

Ji 
64 

60 

til 

90 

85 

4 

5} 

121 

111 

99 

114 

106 

144 

8} 

1274 
} 

94 
Vi 
74 


1 
99 

2 

10 

41 

?i 

96 

5 

70 

9M 
14 


IO2I 
33 

24 

I0I4 

1 
1094 

w 

1094 

13 
20 

100 
114 

1074 
13 
114 
14 

J 

98 

^1 
1024 

4} 

10} 

15 


108 
1044 

i 
108 
265 

H 

1  ■ 

k 

62 

m 


IP 
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Commercial,  &c.  (.coHtmvtd):— 


iMt 


Name. 


Gold,    and    SiTverKmithi' 

Co.,  Ld.,5PC.Cm.  Pf. 
Gordon  Hotels.  Ltd 

Do.     Cum.  Pref. 

Do.     Pcrp.  Deb.  Stk. 

Do.  do. 

Do.     Pcrp.  Deb 

Grand  H'l.fc.astb'rne,  U 

Do.    ist  Mt.  DcIk 

Greenwich  Linoleum, Ltd 
Greenwoods  H. ,  Ld.,C.  Pf 

Gwynne(J.  &  H.) 

Do.         Pref.      

Hagemann,Ld.,Cum.Prf. 

Haig&  HaigPref. 

Hammond,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.  6  p.c.  Cum.  Inc. 
Hampton  &  Sons,  Ltd.,  1 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref. 

Do.       I  Mt   Deb   Stk 
Hardebeck  &  B  ,  Ld 

Do.     Cum    Pref 

Harmsworth  L.,  Cm.Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd 

Do.  Cum.  Pref.  .... 
Hawaiian  Cmcl.Mt. Debs 
Hawthorn    Leslie,  4J  p.c. 

I  Mt.  Deb 

Hazell,  Witson,  L.,  C.  P. 
Henley's  Teleg.,  Ltd 

Do.     Pref.  Shs 

Do.  Ml.  Db.  Stk.,Rd. 
Henry,  Ltd 

Do.    Cum.  Pref. 

Do.     Mt.  Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref.      

Hildesheimer,  Ltd 

Hill(R.&J.)   

Do.        Pref 

Do.         I  Mt.  Deb.  .. 
Holbrn.  &  Frasca,  Ltd. . . 

Do.     Cum.  Pref 

Do.     Deb.  Stk 

Hollands  H.,Ld., Cm.Pf. 
Home&Col.Slres,L  C.P 
Hood&  M.,  Ld.,Cm.  Pf. 

Hook,  C.  T    Ltd 

Hopwood  Sc  Crew,L.,  Ord 
Hornshy,  Ltd.,  ;£io  Shs. 
Hotchks.  Ordn.,  Ltd 

Do.         7  p.c    Cm.  Prf. 

Do.  iMt.  Dbs.,Rd. 
Htl.  Cecil,  Ld.,  Cm.   Prf. 

Do.         iMt.I).Sk.,R. 

HoulderBros.  Cm.  Pf.  .. 

Do.        ist  Deb.  Stk... 

Hovis  Bread,  Ltd 

Do.     Cm.  Pf.    

How.ird&  Bulgh,  Ltd.  .. 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,;.,  Ltd.,;£5Shs. 
Howell&Js.,L.,^3iShs. 
Humber,  Ltd 

Do.         Cum.  Pref.  . . . 
Humphreys,L.,  7p.c.C.P. 

Hunter,  Wilts.,  Ltd 

Hyam  CItbg.,  Ld.,  Cu.Pf. 
Idris  &  Co.  6  p.c.  A  Pf. 

Do.  4p.c.  Mt,  Db.Ked. 
Illinois  Car  &  Kquip.  ist 

Mt.  5  p.c.  G.  K 

Illinois  Collateral  Car  Tr. 

5  p.c.  Debs 

Illus.  Ln.  Nws.,' 'Sketch' 
Impl.  Russn.  Cotton,  L. . . 

Do.  Debs 

mpd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

mpd.  Wood  Pave.,  Ltd. 
nd.Rubber.C.ta.Per.Ltd. 

Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
JarrahdaleJar.For.&RI.P 

Do.         I  Mt.  Deb 

[ays.  Ltd 

Do.         Cum.   Pref. 

lobns,  S.  &W.,Ld.,C.  P. 
ohnson,  Matthey  Db.  .Sk. 
'ointless  Rim,  Ld.  ,Ord. 
ones  &  Higgins,  Ltd.    .. 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Kelly's  Direc,  Ld.,  C.  P 

Do.  Mort.  Dh.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
Kent  Co.il  Explrtn.  Ltd. 
King&MortimerL  Cm.Pf. 
King,  Howmann,  Ltd.  .. 
KinlorhS  Co.,  Lid.    

Do.        Pref. 

Kodak,  Ltd.,  Ord 

Do.        Cum.  Pref 

Labuan  &  Borneo     

Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHarb.,L.,D.Sk. 

Do.  sMt.  7p.c.Db.  Sk 
Lagunas  Nitrate,  Ltd.  .. 
Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
L.Copais  Ld.,  i  Mt.  Debs. 
Lanston   Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawcs  Cbem.  L.,  i^ioshs. 
Do.  N.  Cm.  Min.  Pref. 
Leeds  Korge,7  n.c.  Cm.Pf. 
Do.  I  Ml.  t)-l.s..  Red. 
Lever  Bros.,  L.,  Cm.  Pf. 
Liberty,  L.,  6  p.c.  Cm.  Pf. 


'S 


65 


CommercUl,  &c.  {coHtinutd^'.— 


Name. 


Liebig's,  Ltd 

Lilley  &  Sk.,  Ltd.,  C.  P.  5 
Linoleum  .Manftg  Ltd.  5 
Linotype,  Ltd.,  ]*rcf.  .     .      5 

Do.     Dcf.  5 

Do.   1  Mt.  Deb.  Sk.    ..  100 

J  Lipton     

i     1)0.    5  p.c.  Pref.      .... 

!     Do.     4  p.c.  Deb 

!Lister&  Co.,   Ltd 

Do  Cum.  Pref.     

[Liverpool.  Nitrate    , 

'Liverpool.  Warehsg.,Ltd 

Do.  I  .Mt.  Db.  Stk.,Rd. 
Lockharts,  Ltd.,  Cm.  Pf. 
jLdn.&Til.,  Lightrage;Cio 
Ldn.  Cc^mcl.  Sale  kms.,L. 
L.,GI'5ter.  N.  Hnt>  D'ryi  15/ 
London    Grain    KIcvator, 

«     6  p.c.  Cm.  Pf.    5 

L»>ndon  Nitrate,  Ltd i 

Do.  Cm.  Min.  Pf.  ..  5 
I.ondon  Pavilion,  Ltd. 
iLdn.ProdClg.Ho.Ld./lio  al 
London  Stereos  ,  Ltd.  ..  s 
ilvdn.  Un.  Laun.  L.Cm.Pf. 
Lonsdale  J  &J.Ld.Cm.Pf 

[Louise,  Ltd 

I  Do.  Cum.  Pref.  .... 
LovelKS:  Christnms,  Ltd.       5 

Do.     Cum.  Pref. 5 

I     Do.  Mt.  Deb.  Stk., Red.  too 

'  Lyceum  Theatre  

:  Lyons,  Ltd 

Do.  iMt.Deb.,Stk.,Rd. 
1  Machinery  Trust,  Ltd.    ..I     i 

j     Do.  4jt)eb.  Stk ijoo 

iMacLelIan,L.,Min.C.  Pf.i  »o 
j     Do.  X    Mt.  Debs.,    iQoo'loo 
McArthur(W.  &  A.),  Ld.,1 
1     si  Cum.  Pref I  10 

Do.  4J  I  Mt.  Deb.  Stk.'ioo 
McEwan.  I.  S;  Co..  Ltd.. . 

Do  Mt.  Debs.,  Red. 
McNamara  L..  Cm.  Pref. 
Maison  Virot,  Ltd 

Do  6  p.c.  Cum.  Pref. . . 
Manbr(S  Sacc.  L.,  Cm.  Pf., 
Mangan  Hrze.,L.  ,;£ioShs. 
Mansions  Prop.  Mt.Db..Sk. 
Marsliall&Slgrove.Mt.Db. 
Mason  &  Mason,  Ltd 5 

Do.     Cum.  Pref.   . .. 5 

M.iynards,  Ltd 

I     Do.     Cum.  Pref.   

I  Maypole  Dairy,  L.,  5  p.c 
Mazawattee  Tea,  Lid.     .. 

Do.    Cum.  J'ref.  

Mecca,  Ltd 

Mellin's  Food  Cum.   Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
Met.A.scn.lmp.Dwlgs.,Ld.  ."« 
Metro.  Indus.  Dwlgs., Ltd.!     5 

Do.  do.  Cum.  Pref.  ..j  5 
Metro.  Prop.,   1.  .  Cm.  Pf.      5 

Do.  rst  Mt.  Debs.  Stk.lioo 
Mexican  Cotton  i  Mt.  Db.  100 
Millars' Karri,  Ltd 

Do.     Cum.  Pref.   

Milner's  Safe,  Ltd 

Moir  &  Son,  Ltd.,  Pref.  .. 
Morgan  Cru:.,  L.,Cm.  Pf. 

Morris,  B.,  Ltd 3J 

Murray  L.  si  p.c.  C.  Pf.       5 

Do.  4}  I  Mt.Db.Sk.Rd.  100 
Nat.  Safe  Dep.,  Ltd 

Do.     Cum.  Pref. 

Native  Guano,  Ltd 

Nelson  Bros.,  Ltd 

i     Do.     Deb.  Sik.,  Red. 
Neiichtel  Asph.,  Lid.     .. 
NewDarvel  Tob.,  V.A.  li 

New  Kxplosives,  Ltd 

NewLdn.  Borneo,  Tob.  L. 
(New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 
N.  Tamargl.  Ld.  Cm.  Pf. 

Do.  6p.c.iMt.Dbs.Rd 
N.Trinidad  Asphalte  Dbs. 
Newnes,  G.,  L.,  Cm.  Prf 
Nicholson's,  Ltd 

Do.     Cum.  Pref. 

Nobel-Dynam.,  Ltd 

Novello  k  Co.,  Cum.  Pf. 
Oakey,  Ltd 

Do.  Cum.  Pref..... 
:PacchaJa/p.  Nitr.,  Ltd.. 
Pac.  Borax,  I..,  i  Db.  Rd 

Palace  Hotel,  Ltd 

j  Do.  Cum.  Pref...., 
I  Do.  t  Mt.  Deb.  Stk. 
i  Palmer,  Ltd 

Do.         Cum.  Pref.. 
Paquin,Ltd 

Do.        Cum.   Pref. . 
Parnall,  Ltd.,  Cum.  Pref. 
Paterson  Laing,  &  i>.  Ld. 

Cum.  Pref.     5 

Do.     ist  Deb.  Stk loo 

Pawsons,  Ltd.,  J^io  Shs..      6 

Do.       Ml.  Debs.,  Red.  too 
Pearks,  G.  &  T.,  L.,  C.  P. 
Pears,  Ltd 

Do.        Cum.  Pref.. 

Do         Deb.  Stk 100 

Pearson,  C.  A., L.,Cu.  Pf.      5 

Peebles,  Ltd 5 

1  Do.  Cum.  Pref. ....  5 
:  Do.  Mt.  Deb.  Stk.  Red.  loo 
!Pcek  Bros.,  Ltd.,  Cu.  Pf.  5 
I     Do.     ^i  p.c    I  Db.  Stk.  100 

Pegamoid,  Ltd | 

Perry&Co « 

t      Do.        "A"  Pref. 
Do.        "B'Tref. 
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113} 
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105 
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85 
9 

3» 
12 

102 

111 

2 
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Commercial,  &c.  {eontiftutd) : — 


1 

u 

b 
2 

P 

103J 

^i 
10 

5! 
107 
3i 

:| 

355 

121 
l| 
3 

j 

99) 

1 

1 

16J 
10} 
30 
15J 

106 
3 
6i 

101 


102 

7 

104i 

12s 
J' 

loet 

6i 

99J 


Lut 
Oiv. 


Kams. 


9/ 
5/ 

0 
5 

5 

\l 

\l 
■0/ 

6 

6 

5 
Sid. 

5 
-/4» 

5 

6d. 

5 

5 
0'573 
5'7.'H 

4 
5/ 
0 

6/ 
1/6 
6i 
12/ 
*i 


5/ 

»/ 
5 

9d. 
2/6 
10/ 

7 

4 

5 

5 


—  |Pill«bury.W.  Fl.  Mi!:.-.,  L     to 
i6/       Do.    8  p.c.  Cum  Pref.  I  10 

6    I     Do.     I  .Mort.  Debi.    ..jioo 

9|d.    Plummer,  Ltd 

5     jPlummer,  Ld.,Cum.  Ptel, 

17/6    Price'.s  C.indle,  Ltd 

6  1  Priest  .Marians,  L.,Cm.  Pf, 
7/6  .Prince's  Hall  Re,^aurant 
6      '  Pryce  Jones,  Ld.,  Cm.  Pf. 

J       Do.     Deb.  Stk 

BJd.    Pullman,  Ltd 

5      i     Do.    Cum    Pref. 

—  I  Queen''*    Club     Gardeo> 
I     Kslates,  Ltd.,  5*  C.  P. 

—  I     Do.  Kt  Mt.  Dtb.  Stk., 
Read  Bros.,  Ltd 

Do.     5  p.c.  Cum.  Pref, 

Do.     Deb.  Stk 

Redfern,  Ltd.  Cuin.  Prf, 
Kidgways,  Ltd.,  Cu.  Pf, 
R.  Janeiro  Cy.  Imps.   Ld, 

Do.     Debs. 

Do.     i382i393 

R.Jan  Fl.  Mills,  Ltd.  .. 

Do.    I  Mt.  Debs..  Rd. 
Riv.  Plate  Meat,  Ltd.    .. 

Do.     Pref. 

Do.  6  p  c.  1st  Cbg.  Deh. 
Rob.  ArthurTheat.Cm.  Pf. 

Do.     I  Mt,  Debs 

Roberts,  J.  R.,  Ltd ' 

Do.  I  Mt.  D.  Sk.,Rd.  too 
Roberts,  T.  R.,  Ltd 

Do.    Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 

Do.        Cum.  Pref,  .. 

Rosario  Nit.,  Ltd 

Do.    Debs 

Rotherham,  J.,&  Co.  Ld. 

Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Ryl.  Aquarium,  Ltd 

Do.     Pref. 

Ryl.  Htl.,  Edin.,  Cm.  Pf. 
Ryl.  Niger,  Ltd.,/;iDSb. 

Do 

Russian  Petroleum 

Do.  64  p.c.  Cm,  Prf. 
Ruston,  Proctor,  Ltd,  ., 
Do.  jst  Mt.  Deb, 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd, , , 
Salt  Union,  Ltd '■  lo 

Do.     7  p.c.  Pref. 10 

Do.     Deb.  Stk jioo 

Do.    "B"Deb.Sk.  Rd.;ioo  I 
Salviati  6  p.c.  Cum.  Pref,|     x 

iSan  Jorge  Nit.,  Ltd '     5 

ISan  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd. , , 
[Sanderson  M.&Sns.C.P. 

Sanitas,  Ltd 

[Sa.  Rita  Nit.,  Ltd |     5 

Sav.jy  Hotel,  Ltd |  10 

Do.     Pref. I  10 

Do.  I  Mt.  Deb.  Stk.  100 
[  Do.  Debs.,  Red  .,..100 
I    Do.    &  IxJn.  For.  Htl,,: 

Ltd., 5p.c.  Dehs.Reil  1100 
Savoy  Theat.Mt.Db.3lk,. 100 
SchibaielT  Petroleum 

Do.    Cum.  Pref. 

Schultze  Gunpowder  , , . . 
Do.         Cum.  P«. 
Schweppes,  Ltd 

Do      Dcf. 


100 

I     5 


I 

» 
103 

I 

1 
8 

n 

123 


S 

102 
14 
10 

103 

'I 

I 
81 

6l 
105 

9^* 

1<^' 
2 

P 

J 
? 

4 

20 
2 

1^* 

101) 

4 

21 

J 
1 


It 

IV 

14) 

106) 

100! 


■ 


a/9 
4/6 

5 

5 

4/ 

5 

5 

S 

4 


4 
5 
11/ 
6 
5 

</3 
1/ 


6 

»/9 
I./ 

4 


4 
•/ 
3/ 
b/ 
5 
lo'd 
iid.> 

5  I     Do.     Cum.  Pref. 

4  Do.     Deb.  Stk 

6/     IShorts  Pref.  Ord 

0/     I     Do.   Def.   Do 

Sjd.  Silver  &  Edglon,  Ltd.    . . 
4  Do.     Mt.Dbs 

3jd.   iSingcr  Cyc. ,  Ltd 

si     :     Do    Cum.    Pref, 

f/    (Singleton  Benda,  Ltd.    . . 
»/     [Slaters,  Ltd 

6  1     Do.    Cum.  Pref. 

9/4):     Do.    4)istMt.  Db,  Sk. 
7}d.   S.  Eng.bairie.s,L.,Cu.Pf. 

sd.     Sowler  Thos.  L 

Do.  5)  Cm.  Pf 

Spenccr,Turner,JtCo.Ltd 
Do.         Cum.  Pref. , ,  , . 

Spicer,Ld.,5p.c.Dbs.  Rd. 

Spiers  &  Pond,  Ltd 

Do.  I  Mt.  Debs.   Red, 
Do.    "A"Db.  Slk   Rd, 
Do.    "B"iDb.Slk.,Rd, 
Do.  Fd."C"  I  Db.S.,R. 
7/6    Spratt's,  Ltd 

4  I     Do.      Debs.,  1014  . ,    - 
i/jj  iStaffd.Nthcole5p.c.  C.P, 

s       ISteiner  Ld.,Cm.  Pf 

■       !     Do.  I  Mt.  Db.  Sk.  Rd. 

iStevensonX:  H.,Ld..C.Pf. 

;Stewart&  Menrie-,.  Ltd. 

Do.      Cum.  Pref.   , . , . 

Sulphide  Corp. 

Swan  &  Edgar,  I. 

Sweetmeat  Auiomatic.  L. 

Swift  Cycle,  Lid 

Do.     Do.  Cum.  Pref.  . , 

TarryS  Co.,  Ld.,  Cm.Pf 

Teetgen,  Ltd. .Cum.  Pref, 

Teleg.  Construction,,  IaI, 

Do.  4  p.c.  Deb.  Bds.. . , 

4/5!   Teleg.  Manuf.,  Ltd 

5  Do.    Cum.  Pref. 

1/6    T.R.,Drury  Lane,l.d.;£i 

(I!  iSThoin,  D.  aCo,  Ltd.   ..      . 

6  Do.  Cum.  Pref,  '  5 
5  Thompson, McK.. I... :DI'.  103 
4)  :Thorley,J.,l.td  Mt.l>,S,  100 
%\     Tilling,  U.,  Cum.  Pref    j    5 

4  Do.    <p,f.tn;>.K<i  I — 


CawMd«],  tee.  (ffmHrnm^  s- 


Lut 
Div.  I 


2f*MB. 


i 


1/6 


5/ 
18/ 

i 

s 

■/ 

5 


ii)<LiT<nrerTea,Ll<l. ,    » 

5,     1        ..         Cm.  Pf. 3 

'/     Travtr,,  Ld.,  Ord i 

5      I     Do.      Cum.  Pref.    ....    10 

4  ;  Do.  I  Mt.  hU.,  Rd.|ioo 
0        TnciimanSug.,1  lJU.,Kd  1100 

5  ftylor  &  Sons,  Ld.Cm,Pf 

4/      United  Alkali,  Lid 

7  Oo.     Cum.  Pref. 

5,     „^-    Ml.  Db.Stk..Rd. 

«Jd.     Un.  Hor»e»ho««:  Nad  N 
Cm.  8  p.c.  t'ref.   

5  Un.  Kinxm.  Tea,  Cm.  Prf, 
1/  Un.  I.ankai  Plant., Ltd.. 
6d.     Un.  Limmer  A»pldic. ,  U!. 

15/  Val  de  Iraver,  Ast*.,  I-. 
V  V.  den  Bergh's,  L. ,  Cm.  P. 
7ld.  Do.  «p.c"  II  'C.  P. 
6)  Walker  &M.,Ld.,Cu.Pf 
4)  Walkers,  Park.  Ml.  Dbfc 
4/      Walli.,  Tbo..  &Co.,  Ltd. 

6  Do.  Cum  Pref.  . , 
Waring,  Ltd.,  Cum.  Pref,      , 

I  Dj,i,Mt.  Db  Sk.  Red.  ,100 
I  Do.  Irred.  "B"Db.Slk.  iQo 
Warner  Est.,  Ld.,Cu.  Pf.l  10 

Walerlow,  Dfd.  Ord ro 

I>o.  Prfd ,0 

'      Do.  Cum.  Pref. 

IWaterlow  Bros.  &  L.,  Ld. 
I  Do.  Pref.  .... 

IWebley  &  Scott,  Ltd.    ..      s 

;,      i         Do.  Cutn,  Pref.     5 

ild.lWeldon's,  Ltd 

5      1     Do.    Cum.  Pref. 5 

i/af   (Welford,  Ltd 1 

4)     :        Do.  Debs.,  Ked.jioo 

1/  Welford'sSurreyDair.,  L. 
4/to/o  Welshach  Incandev:ent. . 
S'lSSd      Do.     Dfd 

5  Do.     Cum.  Pref. 

7ld    West  Ijmdon  Dairy,  Ltd. 

4)      WharnclifreDwllgs,l,.,Pf. 

3  Do.  3p,c.  Irr.  Ml.l>b.Sb.  too 

5  |Wheen.'4.Sons,I>I.Cm.Pf.  5 
1/      White,  A.  J.,  Ltd.   

6  Do.     6  p.cCum.  Pref. 

4  White,  J.B,  Ld.,  M.D.k.  100 

5  White,  R.,  Ltd.,Deb.Stk.  100 
6/      White,  'I'omkins,  Lid 10 

5  Do.  Cum.  Pref.    10 

6  While,  W.N.,L.,  Cm.  Pf.|  i 
7/  Wickens,  Pease  rt  Co.,  L.'  5 
6  Wilkie,  Ltd.,  Cum.  Pref.i  10 
5/      Willans  &  RobiJison,  Ltd.  i     5 

6  Do.  Cu--     Pref.     

4I         Do   I  .Mt.  Db.Sik.,Red. 

6      Willer&  Riley  Cu<n.  Prf 
5/     I  Williamson,  H.,  Ld.,Ord. 

5  1  Do.  5  p.c.  Cum.  I'rcf. 
t/4!d.  Williamsons,  L.,  Cm.  Prf, 

6  ,  Do.  Cum.  Pref.  . . 
4)  WilsonSons,Ld.Deb„Slk 
6      jWinterhottm.Ld.,  Cm.Pf. 

4/6  ■Yates,  Ltd 

6  Do.  Cum.  Pref. 

lod.' Yeatman  &  Co.,  Ltd 

2/9    i  Do.  Cum.  Pref. 
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I  99 
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104 

i 

93 
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CORPORATION  STOrKS-COLO- 
NIAL   AND  FOREIGN 


Amsterdam  3  p.c. 

Auckland  City,  '72  1904.34 

Do.  Con.s.,  '79,  Red.  19101 

Do.  Deb.  Ln..  '83,.i934'.t| 

Auckland  Harb.  Debs. . . . .  | 

Do.  19>7' 

Do.  1J36 

51  IBalmain  Boro' 1914 

5     Bo8ionCity<U.S  )   | 

5     ,  Brunswick  Delis. . .   1916*9 
4)    B.  Ayres  City  4)  p.c 

5  iCape  Town,  City  of 

4  ;        Do.  •••»«; 

4  Do.     Debs.  1896    

—  Do.     3)  Debs I 

4  'Chicago,  Cityof,  GoM  I9IS{ 

6  [Chrislchurch    1916 

3)  'Copenhagen 

—  Cordoba  CitySteiU 

—  ;     Do.     b  p.c 

5  jDululh  (U.S.)  Cwld  ..1916 

6  Dimedin  (Oiago)   1995 

6    I  Do.  ....1906 

)     [  Do.     Consols..  1908! 

4  [Durban  Insc.  Stk 1944' 

'8/9:     Do.     3)  Insc.  Slk...i949| 

5  Fitiroy.  Mcltime...  1916-19, 

5     iGisborne  Harbour 1915' 

4      Greymouth  Harbour. .1^5 

4  Hamilton 

5  I  Hobart  Town    191 

4     i        Do.  1940; 

4)  Invercaigill  Bore  Dba.1936 
4     |l..-iunc<*tonTwn.  Dfaa.l9t6 

6  Lytileton,  N.Z.,Harh.t9»9 

4  [Melbourne  IW  o(Wks.l9>i 

5  i  Mell.  Gty  Debs.  1S97-1907 
4)  I     Do.      l>eh«,  ....  i90l->7 

4  Do.      Debs...  1915 

5  Melbne.  Haib.  Bdv,  igot-g 
4)  '     Do.    do*  191s 

4  Do.    do.     ■«•$*•■ 

4)   Melfame.  Tii»,Dbs.iai4-i6 
4i       Do.     Tire  Brig.  Db.  1911 

5  |Me»icoCilJ-Stg 

4  gMoiKioa  N  Brans.  City., 

5  Mootevideo 

5    iMontnalStg.  ,. 


too  luat 

■00  115 

too  107 

100  112 

100  ,U4t 

—    Ill 

100 

loo 

too 

100 

too 

too 

too 

100 
100 
too 
too 

too 
too 
100 


••'»«5 


108 

in 

108 
109 
1C9 

loe 

9? 

10 

.  20 

110 
127 
lUi 
lOS 
too  iOB 
—  ,  99 
too  109 
too  106 
too  100 
loo  '108 
too  1» 
too  109 
too   111 

KO      104 

•CO  1»4 
100  105 
■oo  1051 
100  107 
100  lOT 
too  M9 
106 
104 

no 
no 


iro 

too 
too 

ICO 

tro    101 

100     "5 


1C3) 


70 


Zhc  Jnvestous'  IReview. 


July  15,  1899. 


Corporation  Slocks,  &c.  (cmtinueit):— 


Name. 


I 


5 

\k 
3 

4 

6 

5 

5 

6 

6 

4i 

5 

6 

»-,/ 

J 

6 

6 

5 

5 

6 

6 

4i 

6 
5 
i. 
6 
6 
4i 

5i 

5 
4 
4 


Montreal  Stg     1874 

Do.  1879  100 

Do.  1933 'oo 

Do.    Perm. Deb. Stk....  i^o 
Do.   Cons.  Deb.  Stk.  1932  ICO 
Napier  Bore.  Consolid.  1914 
Napier  Harb.  Debs. . .  1920 

Do.  Debs. . .  1928  100 

New  Plymouth  Harb.1909  too 

New  York  City 19°" 

Nth.  Melbourne  Dbs.  1921 

Oamaru  Bore.  Cons. . .  1920 

Do.    Harb.  Bds.   (Reg.) 

Do.  6  p.c.  (Bearer)..  1919 

OtagoHarb.Deb.Reg, 

Do.  1877  •■•■ 

Do.  1881 1921  100 

Do.  Debs.    ..1921  100 

Do.  Cons.    ..1934 

Ottawa  City    

Do.  i9<!>4 

Do.  Debs.    ..1913100 

Parana  Municipal  6  p.c.  ..  too 

Pietermaritzburg    3J   p.  c. 
Con.  Stk 1939 

Port  ElizabethWaterworksiioo 

Port  Louis   '0° 

PrahranDebs T919  100 

QuebecC.C0upon.1875  19051100 

Do.  do.  1878  1908  '"" 

Do.  Debs 1914-18 

Do.  Debs 1923 

Do.  Cn.s.Rg.  Stk.,  Red- 
Richmond  (Melb.)Dbs.  191 7 

Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss. 

Rosario  C 

Do • 

St.  Catherine  (Ont.)  . .  1926 
St.  lohn,  N.B..  Debs.  1934 
St.Rilda(Melb)Dbs.i9i8-2i,ioo 
St.  Louis  C.  (Miss.)..i9ii  "oo 
St.  Louis  C.  (Miss.)  ..i9i3;io:' 

Sant<i  Fd  City  Debs :"oo 

Santos  City |'°° 

SofiaCity    |'°° 

Sth.  Melbourne  Debs.  19151 100 

Do.         Debs i9t9;ioo 

Sydney  City    1904 

Do.        Debs.    1912-13 
Do.    do.  (1894)  ..1919 
Timaru  Boro.  7  p.c. . .  1910 
Timaru  Harb.  Debs   1914 

Do.  Debs.  ..1916 

Toronto  City  Wtwksi9o4-6 

Do.  G.  Cns.  Dbs.  I0I9-2O 

Do.  Strlg 1922  ' 

Do.  Local  Impiov.  ... 
Toronto  City  Bonds. .  1929 

Valparaiso   

Vancouver  1931 

Do 1932 

6      Wansanui  Harb.  Dbs.1905 
6      Wellington  Con.Deb.  1907 
6          Do.  Improv.,  1879    . 
6          Do.  Wtrwks   Dbs.,  i 
4i        Do.  Debs..  1893.. ..1933 
4?     Wellington  Harb 1907 

4  Westport  Harb.  Dbs.  1925 
«      Winnipeg  City  Deb...  1907 

5  Do 1914 


103i 
I04i 
102 

96 
112 
\\L 
U4 
105 
106 
1041 
102 

95 

70 

30 
1034 
105 
118 
106 
106 
107 
109 
103 

32i 


Financial,  Land,&c.  (coniinuid)  :— 


Last 
Div. 


Name. 


36/ 


2/4J 
5 
4 
9d. 


111 

lOS 
102 
112 
118 
106 
107 
99 
107 

71 

95 

35 

35 
101 
104 
106 
106 
108 

20 

99J 

87 
107 
106 
106 
104 
106 
124J 
110 
110 
101 
111 
106 
102 
102 

98 
107 
103 
106 
113i 
125 
125 
114 
106 
109 
115 
114 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


4i 


3i 

104 
8ti 
32 
$5 

J52 

98 


Financial,  Land,  &c.  (canlinued) :— 


Div.                  "*""• 

i 

8 

•c 

S      lAgncy,  Ld.  &  Fin.  Aust., 
1     Ltd.,  Mt.  Db.  Stk.,Rd. 

100 

84 

6/     JAmer.Frehld.Mt.  ofLon., 

Ld.,  Cum.  Pref.  Stk.  .. 

100 

J4* 

4J     !     Do.  Deb.  Stk.,  Red.  .. 

100 

9t! 

1 

Anglo-Amer.  Db.  Cor.,  L. 

2 

4 

Do    Deb.  Stk.,  Red  .. 

100 

102 

Ang.-Ceylon  &  Gen.  Est., 

Ltd.,  Cons.  Stk 

100 

5ii4 

6 

Do.     Reg.  Debs.,  Red. 

100 

103< 

4/ 

Ang.-Fch.  Explorn.,Ltd. 

I 

2  ft 

6 

Do.       Cum.  Pref.    .... 

I 

liV 

Argent.  Ld.  &  Inv.,  h.£i 

10/ 

ftds 

1/ 

Do.     Cum.  Pref. 

4 

1» 

Argent.  Sthrn..  Ltd 

10 

4 

t/2;   'Assets  Fnders.'Sh.,  Ltd., 

4 

u 

4/      .AssetsReili!.,Ltd.,Ord., 

s 

ti\ 

2/6            Do.     Cun,.  Pref.  .... 

■i 

b 

26/     Austrln.  .4gncl    ^25  Shs. 

2.4 

bbi 

4i      Aust.    N.  Z.   Mort.,Ltd., 

Deb.  Stk.,  Red 

100 

m 

4I     AustralianEst.  &  Mt.,L., 

I  Mt.  Deb.   Stk.,  Red. 

ICX> 

'Mi 

5       i     Do.  "  A.  "    Mori.   Deb. 

!    Stk.   Red 

yoi 

5/      lAustralian  Mort.,  Ld.,  & 

Fin.,  Ltd.  ;£25  Shs.    .. 

S 

6 

3/     1    Do.    New,  ;£2sShs... 

^ 

34 

4           Do.    Deb.  Stk 

100 

110 

3      !     Do.          Do 

10® 

82 

5       !  Bengal  Presidy.   i  Mort. 

Deb.,  Red 

lOh 

12/6   iRritish   Amer.   Ld.  "A' 

I 

23 



Do.                  "B' 

24 

11 

1/4! 

Brit.  &  Amer.  Mt.,  Lttl 

;£io  Shs 

2 

1 

5/ 
4 

Do.  Pref.    

103 

Do.  Deb.  Stk.,  Red.  .. 

100 

>/3 

Brit.  &  Austrkn  Tst  Ln. 

;    Ltd.  ;£25Shs 

i-695d  Brit   N.  Borneo.  ;£i  Shs 

2. 

.6/ 

Kjd. 

1                   Do. 

z 

; 

'hi 

5 
4i 


Brit.  S.  Africa 

Do.     Mt.  Deb.,  Red. 
B.Aires  Harb.  Tst.,  Red. 

Canada  Co ,-■•,•,•  , 

Canada  N.  W.  Ld.,  Ltd.  .825 

Do.     Pref. 8100 

Canada     Perm.    Loan    & 

Sav    Pero.  Deb.  Stk. . . 

Clitheroe   Estate,    4  p.c. 

Mt.  Deb.  Stk.. 

Curamalan     Ld.,    6    p.c. 

"A"  Scrip    

Deb.  Corp.,  Ld.,  ;(;io  Shs 

Do.         Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders'  Sh.,Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.     Deb.    Stk.,    Red, 
5       [Equitable  Revers.  In. Ltd, 

S/6    ;  Exploration,  Ltd 

5        Frhld.&L5hld.ln.Co.C.P. 
50/    iGenl.    Reversionary,  Ltd 

3J    iHolborn  Vi.  Land  

3J     [House  Prop.  &  Inv.    ... 

20/    I  Hud.son's  Bay    13 

—     I  Hyderabad  (Deccan) 5 

4       llmpl.Col.  Fin.  &  Ag.  Cp.  100 
4i    ilmpl.   Prop.    Inv.,   Ltd. 

j     Deb.  Stk.,  Red 

1/3    ilnternatl.    Fincial.    Soc.. 

;     Ltd.  ^7i  Shs.    ......      ai 

.     1     Do.    Deb.  Stk.,  Red... 
Ld.  &  Mtge.  Egypt,  Ltd 

;£i8Shs 3 

Do.     Debs.,  Red 100 

Do      Debs.,  Red 

Ld.  Corp.  of  Canada,Ltd 
2j     Ld.  Mtge.  Bk.  Victoria  4J 

I     p.c.  Deb.  Stk 

2/9}  iLaw  Debent.  Corp.,  Ltd., 

;^io  Shs _ 

4i     I     Do.     Cum.   Prei 

4  '     Do.     Deb.  Stk 

2/1     Law  Land,  L.,jiCm.Prf. 
1/      Ldn.&  Australasian  Deb. 

1  Corn.,  Ltd.,  .£4  Shs.  .. 
i/2t'  iLdn.  &  Middx  Frhld.Est. 

I     .£2  Shs 

2/6  ILndn.  &  N.  Y  Inv.  Corp., 
Ltd 

5  Do    5  p.c.  Cum.  Pref. .. 
1/6  iLdu.&  Nth. -Assets Corp., 

Ltd.,;£2  Shs 

2/      Ldn.&  N.Deb.Corp.,L. 
2/6    Ldn.  &  S.  Afric.  Explrn. 

Ltd i   15S 

5/       Mort.  and  Deb.,  Ld.,  Pf.    10       Sj 
4i  Do.  4i  1st  Mt.  Db.  Sk.  100      984 

a/      Mtge.  Co.   of  R.   Plate,         , 

Ltd.  .£10  Shs 2  ;    3 

e  Do.     Cum.  Pref. 10  |   IIJ 

4i         Do.    Deb.  Stk.,  Red...  100  111 
4}      Morton,  Rose  Est.,  Ltd., 

I  St  Mort.  Debs 

616  iNatal  Land  Col.  Ltd. 
4/  Do.     8  p.c.Pref.,ib70 


94 

2| 

Hi 

110 

1 


2J 
lOj 

106 

86 

22 

2 

101 

98i 

li 

99 

31 

101 
100 


100     78 

»  i    2  , 
10     12 
too  UI44I 

1  ^ 


Last 
Div. 

Name. 

•1 

.8 

CL, 

4 

Trafford  Pk.  Est.,  i  Dbs. 

100 

100 

Transvaal  Est.  &  Dev.,L. 

I 

« 

1/ 

T.st  &Agcy.  of  Austrlsa., 
Ltd.,  Zio  Shs 

I 

It 

(>!■{ 

Do.  Old,  fully  paid  . . 
Do.     New,  fully  paid.. 

10 

12 

4/7 

10 

iU 

Do.     Cum.  Pref. 

10 

lU 

3/ 

Trust  &  Loan  of  Canada 

;C2oShs 

s 

ij 

1/91 

Do.    New;£2oShs.... 

3 

2 

ill 

Tst.   &   Mort.   of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 

too 

90 

Wo? 

Trsts.,  Exors,  &  Sec.  Ins. 

Corp.,  Ltd.,  £10  Shs.. 

2* 

„M 

Do.     Irred.  Deb.  Stk. 

100 

lUb4 

\l 

Union  D.sc.,  Ld.,j£io  Shs. 

.s 

Hi 

Union  Mort.  &   Agcy.  of 

Aust.,  Ltd.,  Pref.  Stk. 

100 

14 

lh 

Do.    Deb.  Stk 

100 

66, 

4 

Do.     Deb.  Stk 

100 

69, 

Do.     Deb.  Stk.  Red. . . 

100 

89 

m 

U.S.  Deb.  Cor.  Ltd.,  iCS 

•ih 

Shs 

1 
100 

106 

Do.    Cum.  Pref.  Stk.. 

All 

Do.     Irred.  Deb.  Stk.. 

100 

HI 

5 

U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

100 

V8i 

8/ 

4 

25 

If 

Walker's  Prop.  Cor., Ltd., 

Guar.  I  Mt.  Deb.  Stk.. 

TOO 

107 

ill 

Wstr.  Mort.&  Inv.,  Ltd  , 

Deb  Stk            

too 

9()^ 

Financial — Trusts  {continued)  : — 


Last 
Div. 


Name. 


FINANCIAL-TRUSTS. 


35/ 


li 


5/6     Natl.  Disct   L.,  £25  Sh.s. 


2/3 


3i 


2/6 
T2/6 


h 


3/7 

4 

3i 

50/ 
3/8  S 

2/6 


2/ 
ai 


30/ 
a/6 

4 


iioo 
u 


6 

6 

5 

£■!.■!. 6 


Afric  City  Prop. ,  Ltd . . . 

Do.    Cum.  Pref. 

Do.    ist  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

4i  p.  c.  Prefd 

Do.     Defd 

Do.  Deb.  Stk.  Red. . . 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.  Deb.  Stk.  Red. . . 
Army&  Navy  Invt., Ltd., 


Ntl.Mt.&.'Vg.N.Z.,L.,;£io     2 
New  Impl.  Invest.,   Ltd. 

Pref.  Stk 100 

Do.     Def.  Stk too 

N.S.WalesMt.Ld.,&A.L.      5 

Do.    Deb.  Stk 100 

N.Z.   &   R.   Plate  Land, 

Ld.,.£9  J  i     i 

N    Zld.  .\ssets  Real  Deb.iioo  1  99 
N.  Zld.  Ln.  &  Mer.Agcy.,; 

Ltd    Prf.  Ln,  Deb  Stk  100     9S 

Do.    2ndDb.  Sk 100  j  61} 

Do.    3rd     do 100     13 

N.  Zld.  Tst.  &  Ln.  Ltd.,         [ 

£iS  Shs 5 

Do.     5  p.c.  Cum.   Pref.    25  i 
Nth.  Brit,  .\ustralsn.  Ltd. 

Irred   Guar ;ioo 

Do      Mort.  Debs V^°  \ 

N.Queensld.Mort.&Inv.,  | 

Ltd.,  Deb.  Stk jioo  \ 

PeelRiv.,Ld.  &  Min.Ltd.  100    101 


100 

6J 

100 


Peruvian  Corp. ,  Ltd |  too 

Do.  4  p.c.  Pref.  100 

Do.  6  p.c.  I  Mt. 

Debs. ,  Red 

Queenld.  Invest.  &  Ld. . . 

Mort.  Pref.  Ord.Stk... 

Do.      Ord.  Shs     

Do.      Perp.  Debs 

Rally.  Roll  Stk.  Tst. Deb., 

1903-6 

Reversiony.  Int. Soc, Ltd. 
Riv.  Plate  Trst.,  Loan  & 

Agcy., L., "A"  j^ioShs. 
Riv.  Plate  Trst.,  Loan  & 

Agcy.,  Ltd    Def.  "B" 
Riv.  Plate  Trst. ,  Loan  & 

Agy.,L.,Db.  Stk.,Red 
Santa    F^   &    Cord.    Gt. 

South  Land,  Ltd 

Santa  F^  Land    

Scot.  Amer.  Invest.,  Ltd. 

;£io  Shs 

Scot.  Australian    Invest., 

Ltd. ,  Cons 

Scot.  Australian  Invest 
Ltd.,  Guai.  Ptef.     ... 

Do.      Do.      Do 

Scot.  Australian  Invest. 

Ltd. ,  4  P  c.  Perp.  Dbs. 

Sivagunga     Zemdy.,    1st 

Mort.,  Red.   ...' 

Sth.  Australian 

Texas  Land  &  Mt..  Ltd, 
1      D«,     Deb.  Stk.  Red 


4i 

IIIOJO 

4 
3/ 


5 

4 
6 

6/0/0 

4ir 
1/3 

5 


4i 

5 

i\ 


e.  p.c.  Prefd. 
Do.     Def 


aoi 

14 
103 
120i 

99 
115 


A 


2! 

10 

45 

12! 

4 
89 


llOJ 
4 
3| 

107 

«! 

3i 
7Ji 


too  1133» 
100   lOOi 

ICOi 

99 
49i| 
2i     2| 
too  104 


5i 

n 

4 

5 

n 

4 

2/6 

6 

:i 
1 

4i 

1* 

4 
5 

S 
4i 

s 

3» 


efd.  St      

Do.     Deb.  Stk 

Atlas  Trust,  Ltd.,  Cum, 

Pf.Stk 

Do.     4  p  c.   Perp.  Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Preld 

Do.    Defd 

Do.     Deb.  Stk 

Brewery  &  Comml.  Inv., 

Ltd.,  ;£io  Shs 

British   Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit.  Steam.  Invst.,  Ltd. 

Prefd       'OO 

Do.     Defd 100 

Do.     Perp.  Deb.  Stk  . .  100 
Car  Trust    Invst.,  Ltd., 

jCioShs 

Do.     Pref.     

Do.     Deb.  Stk.,  1915. .too 
Clnl. Sec,  Ltd., Prefd.  ..100 

Do.     Defd I  too 

Consolidated,  L.,  C.  i  P.,ioo 
Do.  5  p.c.  Cm.  2nd  do.  100 

Do.    Defd :  too 

Do.    Deb.  Stk 100 

Deb.  Sees.  Invst iioo 

Do.  4  p.c.  Cm.  Pf.  Sk.  100 
Edinburgh   Invest.,  Ltd.. 

Cum.  Prefd.  Stk too 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 1 100 

Do.       Defd ,100 

Do.        Deb.  Stk 100 

Foreign  Si  Colonial  Invt., I 

Ltd.,  Prefd 100 

Do.        Defd jioo 

Gas,  Water  &  Gen.  Invt..l 

Cum.  Prefd.  Stk too 

Do.        Defd.  Stk Iioo 

Do.        Deb.  Stk ,100 

Gen.  &  Com.  Invt.,  Ltd.,j 

Prefd.  Stk 100 

Do.       Defd.  Stk ;ioo 

Do.        Deb.  Stk ]  100 

GloljeTelegph.&Tst..Ltd.    10 
Do.  do.       Pref.    10 

Govt.  &Genl.  Invt.,Ld., 

Prefd 100 

Do.        Defd IOC 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 100 

Do.       Defd (too 

Do.       Deb.  Stk 100 

Do.  do.  100 

Guardian  Invt.,  Ltd., Pfd.  100 

Do.  Defd.  100 

Do.       Deb.  Stk.  too 

Indian  &  Gen.  Inv.,  Ltd.,; 

Cum.  Prefd 100 

Do.        Defd Iioo 

Do.       Deb.  Stk 100 

Indust.&Gen.  Tst.,Ltd.,j 
Unified  ^.  •.•-.;•.•••,;• -,1'°° 


851 

97} 

105 
321 
110 

7} 

106 

1111 

1051 

122 
931 
117 

li 

104 
104 

b\\ 

94 

72 

121 
1131 
12"! 
llli 

106 

1171 
601 
1151 

1351 
974 

91! 
401 
102 

1091 
42 

109! 
11 
154 

83j 
391 

871 

<i9 
110 
105 

f4 

104 

1131 
54 
117! 

1031 


4 
4 

6 

4 
5 

74 
44 
4 

4 
4 

4 

^4 

5 

3 

4 
4 
4 
4 
4 


2i 


i! 


5 

toi 

4 
5/ 

4^ 

4 

181k 
8/ 

7* 

44 

£!> 

:4 

4 

5/ 
6 
54 
/9 

4i 
34 

4 
«7/6 

SolO 
6 
5 


Internal  Invt.,  Ltd.,  Cm. 

Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Invest.   Tst.    Cor.     Ltd. 

Pfd 

Do.  Defd. 

Do.    Deb.  Stk.  Red. 

Ldn.   Gen.    Invest.  Ltd., 

5  p.c.  Cum.  Prefd 

Do.        Defd ]  too 

Ldn.  Scot.  .\mer.Ltd.Pfd.  100 

Do.  Defd.  1 100 

Do.        Deb.  Stk. 

Ldn.  Tst., Ltd., Cum.  Prfd. 

Stk 

Do.         Defd.  Stk 

Do.        Deb.  Stk.,  Red. 

Do.  Mt.  Deb.Stk.,Red. 

Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd    

Do.       Defd 

Do.       Deb.  Stk 

Merchants,Ltd.,Pref.  Stk. 

Do.  Ord 

Do.  Deb.  Stk. 

Mexican  Central  Ry.  Scrip 

4  p.c.  "A"  Deb.  Stk... 

Do.  4  p.c.  "B''  do 

Do.  4  p.c.  "A"  Scrip. . 

Do.  4  p.c.  "HP'  do 

Municipal,  Ltd.,  Prefd.. 

Do.    Defd 

Do.     Debs 

Do.    Debs.  "B"... 
Do.    "C'Deb.  Stk. 
New     Investment,     Ltd. 

Ord 

Omnium  I nvest. ,  Ltd. ,  Pfd. 

Do.        Defd 

Do.        Deb.  Stk. 
Railway  Deb.  Tst.   Ld., 

£10  Shs 

Do.       Debs.,  Red.    .. 

Do.      Deb.  Stk.    191 1 

Do.  do         1927 

Railwaylnvs    Ltd    Prefd 

Do  Defd 

Railway  Share   Trust  & 

.Agency  "A" 

Do.       "B"  Pref.  Stk 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd.,PfQ.Stk. 

Do.  Defd. . . 

Do.  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Sth.AfricaGold  Tst.,  Ltd. 

Do.  Crni.  Prel. 

Do.    ist  Debs.,  Red. 

Stock  Conv.    &    Invest.. 

Ltd.,  .^5  Shs 

Do.  do.  4lp.c.Cm.Prl. 
Do.  Ldn.  &  N.  W.  ist. 
Charge  Pr-fd. 
Do  do.  2ndChgePrfd. 
Do.  do.  Defd.  Chargf 
Do.  N.East.T  ChzePfd. 
Stock  N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.  .\mer.  Invest. 

Ltd.,  Prefd 

Do.         Defd 

Do.  Deb.  Stk 


1| 
lOOJ 

1041 

101 

102 

1184 
1341 

'^ 
112 

102 
771 
106 
1024 

1121 
564 
113 

1064 
964 
1154 

93 
62 
95 
65 
561 
141 
1081 
981 
96 

102* 
95, 
26 

104 

^\ 
no 

1051 
1064 
114 
241 

7 

146 

106 

561 
964 
321 
106 

994 
43$ 
1011 

1ft 

103 

18 
1141 

112 
110 
33 
901 
47 
1321 


091 
100  I  271 
.00  1061 


GAS  AND  ELECTRIC  LIGHTING. 


Do.      Deb.  Stk.  Red  |ioo  llOl 


10/6 

7/6 

4 

5 


3/ 

2/45 

t^ 
12 
9 
5 

•  tl 

84 

20/ 


1^2; 
6 

i 
7/ 

A, 


44 

6 

5/ 


.Mliance  &  Dublin  Con 

10  p.c.  Stand 

Do.         7  p.c.  Stand. . 

Do.        Deb.  Stk 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

Bay  State  of  N.  Jr.sy.  Sk. 

Fd.  Tst.  lid..  Red.     .. 

Blackheatb  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do.        New    

B'rnmtb.S  P.  Elec 

Do.      4I  Cum   Pref.  . . 

Brentford  Cons 

Do.         New    

Do.         Pref.    

Do.         Deb.  Stk.  .. 
Brighton  &    Hove    Gen. 

Cons.  Stk 

Do.  "A"Conf.Stk. 
British  Gas  Lighl,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.         7  p.c.  Stand. . . 

Brush  Electl.  Enging.,L 

Do.    6  p.c.  Pref.     .... 

Do.     Deb.  Stk 

Do.  2  Deb.  Stk., Red. 
B.  Ayres  (New),  Ltd. 
Do.  Deb.Stk.,Rd. 
Cagliari  Gas  &  Wtr. ,  Ltd. 
Calcutta  Electric  Supply 
Cape  Town  &  Dist.  Gas 
Light  &  Coke,  Ltd 

Do.     Pref.  

Do.     I  Mt.  Debs.  1910 
Charing  Cross  &  Strand 
Elec.  Sup.,  Ltd  .. 


50 


22 

16 
1184 

103 

874 
3 

134 

11 

2771 
2171 
1421 
128 

267! 

1954 

46 

26 

21 

11 

21 

112 

lO!* 

101 

101 


1^ 
57 

10 


July  15,  1899. 


Zbc  5nve6tot8'  IRevtew. 


7» 


Gu  and  Electric  iecMtmtttd):-^ 
Name. 


fA 


3i 


5/6 


Charing  Crost  &  Strand 

Elec.  Sup.,  Ld.,Cin.Pf. 
Chelsta  Elec.  .Sup.,  Ltd. 

Do.  Del,.  Stk.,  Red. 
Chic.Edis'nCo.iMt.,Rd. 
Cityof Lcin.  Elcc.Lht.,L. 

Do.     Cum.  Pref.    

Do.     Deb.  Stk.,  Red. 
Conimerci.il,  Cons 

Do.     New   

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk. 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref 

Crystal  Pal.   Dist.  Ord. 
5  p.c.  Stk 

Do.     Pref  Stk 

Edmundson's  £^lec.  Corp. 
European ,  Ltd 

Do 

Gas  Light  &  Ck.    Ord. 

Do.      3lp.c.  Mttx.     .. 

Do.      Cons.  Pref.  .... 

Do.      3  p.c.  Dell.  Stk. 

Hong  Kong  &  China,  Ld. 

Hou.se   to    House  Elec. 

Light  Sup.,  Ltd.    .. 

Do.  _  Cum.  Pref.  .... 
Imperial  Continental    .. 

Do.  Deb.  Stk.,  Red 
Ldn.  Elec.  Sup.  L.    . . 

Do.    6  p.c.  Pref 

Do.     4  p.c.   1  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup., Ltd. 

Do 

Do.  I  Mt.  Deb.  Stk. 
Metro,  of  Melbrne.  Dbs. 
1908-12 
Metro,  of  Melbrne.  Dbs. 
i9i8>33-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . . 

Do.  3A  p.c.  Deb.  Stk. 
Notting  Hill  Elec.Ltg., 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim.   . 
Primitiva  Gas  of  Buenos 

Ayrcs,  ist  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Lld.,iDeb.Stk, 
River  Plate  Gas,  Ltd.    . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.         I  Mt.  Deb. 

St.  James'    &  Pall  Mall 

Elec.  Light,  Ltd.   .. 

Do.     Pref.    

San  Paulo,  Ltd 

Sth.  Ldn.  Elec.  Sup.,  Ld 
South  Metropolitan  .... 

Do  3  p.c.  Deb.  Stk. 
Tottenham  &  Edmonton 
GasLt.  &C.,  "A" 
Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Hain  lo  p.c.  Stan. 

Do.     Perp.  Db.  Stk. 

W«mnstr.  Elcc.Sup.,Ld. 


too    101 


too  ,118 
5      15 


INSURANCE 


Alliance,  Xiso  Shs 

Alli-ince.    Mar.,  &  Gen., 

Ld. ,  jt  too  Shs 

Atlas,  jCsoShs 

Briiish&  For.Marine.Ld., 

£30  .Shs 

British   Law   Fire,    Ltd., 

jCio  Shs 

Clerical,    Med.,    &    Gen. 

Life  ^25  Shs 

Commercial  Uniotl,  Ltd., 

£^0  Shs 

Do.  "W.  ofEng"Ter. 

Deb.  Stk , 

County  Fire,  .£100  Shs.  .. 

E«gle,  ;i5Shs  i 

Etnployrs'  Liability,  Ltd.,| 

jCio  Shs 1 

Equity  &  Law,  ijioo  Shs. 

General  Life,  ;£loo  Shs 

Guardian,  Ijd.,  .^10  Shs. 
Imperial,  Ltd.,  .^ao  Shs. .{ 
lmix;rial  Life,  .£20  Sfas.  .. 
Indemnity  Mutual  Mar., 

Ltd.,;£i5Sh5 

Lancashire,  jCio  Sh.s 

Law  Acc.&  Conlin.,  Ltd., 

;«5Shs .' 

Law  h  ire,  jCioo  Shs 

Law  Gu.-ir.  &  Tlust,  Ltd., 

/iloShs 

Law  Life.  .£20  Shs j 

LawUn.&Crown;£ioShs 

Do.    Deb.  Stic.,  1942..' 


44/    101 


4  a 
1} 

to/   151 

5  «4 


luurance  [conimmtT):— 


La<t 
Div. 


too  1024      "^ 

—  \  87j 
10     llj 

too  '102 

—  170 
100  105 


UI6 
1/6 


Name. 


Legal  &  General,  /soSbi. 
Lion  Fire,  Ltd.,  Zs}  Shi. 
Liverpool    &    London  & 

Globe,  Stk 

Do.      Globe  /,i  Ann 

London,  .^£25  Shs 

Lond  .&  Lane.  Fire,;(;25Sh« 
Lond.  &  Lane.  Life, ;£2sShi 
Lond.  &  Prov.  Mar.,  Ld., 

jfiio  .Shs 

Lond.  Guar.  &  Accident, 

l.tii.,i,s  Shs 

Marine,  Ltd.,  £3^  Shs.  .. 
Maritime,  Ltd.,  ^loShs, 
Merc.  Mar.,  Ld.,  ;£ioShs. 
N.  Brit.  &  Merc.  ;C25Shi. 

Northern,  .j£ioo  Shs 

Norwich      Union      Fire, 

£100  Shs 

Ocean  Acc.&  Guar. ,  fy.  pd. 

Do.  ;£5.Shs ;. 

Ocean,  Marine,  Ltd.  . 
Palatine,  £10  Shs.  . . . 

Pelican,  ;^io  Shs 

Phoenix,  £^0  Shs 

Railway  P.ssngrs.  ,;£ioSh5. 

Rock  Life,  £s  Shs 

Royal  Exchange 

Royal,  £io  Shs 

Sun,  /lioShs 

Sun  Life,  ;£io  Shs 

Thames  &  Mrsey.  Marine, 

Ltd.,  ;£2oShs 

Union,  ijro  Shs 

Union  Marine,  £10  Shs.. 
Universal  Life,  ;£ioo  Shs. 
World  Marine  £s  Shs, 


10/ 
100 

3 
10/ 

7i 


^1 

49 
34 
57 

'^ 

1 

11 

I 

39 

80 

122i 
23 

I' 

f 
40 
9 

35?* 
13i 

28i 
U 


IRON,  COAL,  AND  STEEL. 


10/ 


Barrow  Ha;m.  Steel,  Ltd. 

Do.  6  p.c.  2nd  Pref... 
Bell  Bros.,  L.,  6p.c.  C.P. 

Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  .. 
Bolck.,  Vaugh.  &  C,  Ld 

Do.    ;C8liab 

Brown,  J.  &  Co.,    Ltd., 

£20  Shs 

ConsettIron,Ld.,/JioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  ;£23Shs.  .. 
General  Mining  Assn. ,  Ld. 
Harvty   Steel  Co.   ofGt. 

Britain,  Ltd 

Lehigh  V.  Coal  i  Mt.  5  p.c. 

Guar.  Gd.  Cp.  Bds 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Newport. \brcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

NewSh.-u-lston  Coll. .  L.  Pf. 
Nw.Vancvr.CoalS  Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.  10  p.c  Cum.  Pref. 
Pease  &  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd 

Do        New,  ^5  Shs.  .. 

Do.  Mt.  Debs.,  Red.' 
ShellonIrn.,Stl.&Cl.Co.,! 

Ltd.,  I  Chg.  Debs.,  Red.! 

Do.  6  p.c  2  Mt.Dbs  R. 
Sth.  HettonCoal,  Ltd 

Do.     5  p.c.  Pref. 
Vickers&  Maxim,  Ltd  .. 

Do.     Pref. 

Do.    5  p.c  Prfd    Stk.  100   131i 

Do.    tstMt.Db.Sk.Rd.,ioo  107 


si 


t«2i 


iSi' 

Hi 

27J 
37 


2! 
101 
92i 

8 

4i 

8i 

18] 

115 

11 
99i 


TOO    100k 

100  100} 
ISj 
12 


SHIPPING. 


•4/ 


I) 


t) 


to/        { 
«i   17J  i 

2  I  a\ 

12/       6t 

too   lOBi 


.\fricanSteam  Ship,  Fully- 
paid  

.\mazon  Steam  Nav.,  Ltd. 

Brit.  &C0I.  Steam  L.C.Pf. 

Do.     1st  Ml.  Dbs 

Castle  Mail,  Ld.,  ;<;2oShs. 
Do.  1st  Deb.  Stk.,  Red. 

iChina  Mutual  Steam,  Ltd. 

i     Do.  Cum.  Pref. 

jCunard,  Ltd 

Do.     £io  Shs 

Furness,Withy,5  p.c.C.Pf. 
Do.     I  Mt.  Dbs.,  Red. 

|General  Steam   

Do.  5  p.c.  Pref,  1874.. 
Do.     5 p.c  Pref.,  1877.. 

Leyland  &  Co. ,  Ltd 

'.     Do.  7  p.c.  Cum.  Pref.  . . 

I  D0.4J  p.c.  Cum.  Pre-Pf. 
Do.  1st  .Mt.  Dbs.,  Red. 

iMercantile  Steam,  Ltd.  .. 

!New  Zealand  Ship. ,  Ltd., 
Do,     Deb.  Stk.,  Red.  .. 

'Orient  Steam,  Ltd 


>o  !  ISi 

I2i'    10 
lo   i    10} 

too  ,101 
20  I  17} 
too  101 
S       5 


i 


to   I   10 

100   108 
ts  I    7} 

\V% 
10  I  29 
10  I  15 
10  10} 
100   10"' 


100   102 
3 


Shipping  {,a»M»utdy,— 


Lut 
Div. 

Name. 

1 

100 
.00 
too 
too 

60 

5 

5 

30 

10 
too 

10 
100 

10 

£ 

146 

100 
SO 

? 
19} 

8 
104 

9 
99 
11} 

5 

P.&O.St«am,Ciun.  VttM. 
Do.    Defd 

Do.    Deb.  Stk 

3^/ 
2/6 

Ricbelieu  &  Ont.,  iit  Mt. 

Royal  Mail,4iooSbi..... 

Shaw,Sav.,  &  Alb.,  Ltd., 

"A"Pref. 

2/6 

Do.    "B"Ord 

Union  Steam,  Ltd 

Do.    New;£2oSh« 

Do.    Deb.  Stk.,  Red.  .. 
Union  of  N.Z.,  Ltd 

Do.    4j).c.  Db.  Sk 

WilionnS  Fur.-Ley.C.Pf. 

TELEGRAPHS  AND  TELEPHONBS. 


5 

'5/ 
30/ 

18/ 
3/ 

ki 

4 

iM. 

8/ 
10/ 
»/ 
5/ 

ti 

\i 

4 
2/6 


5 

4 
5 

5 

4 
4 

■5/ 
4i 

37/6 
6 

3/ 

6/ 

6/ 

2/6 

3i 

4d. 

4 

8/ 

6/ 

5 

5 


4 

5/ 

4 

2/6 

6 

6     ' 

5 

6 


African  Direct,  Lid.,Mort. 
Debs.,  Red 100 

Amazon  Telegrapb,  Ltd.     10 
Do.        Debs.  Red. ..100 

Aiiglo-American,  Ltd.  ..  100 
Do.  6  p.c.  Prefd.  Ord. . .  100 
Do.  Defd.  Ord 100 

Brazilian  Submarine,  Ltd.;  10 
Do.  Debs  ,  2  Series... 

Chili  Telephone,  Ltd 

Comcial.  Cable,  $100  Shs. 
Do.  Stg.  500-yr.  Deb. 
Stk.  Red 

Consd.  Telephone  Constr., 
&c,  Ltd 

Cuba  Submarine,  Ltd.  .. 
Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref,. 

Direct  U.S.  Cable,  Ltd. . .  1  20 

Direct  W.  India,  L,  Dbs.  100 

Eastern,  Ltd too 

Do.  Pref.  Stk 100 

Do.  Mt.  Deb.  Stk., Red.  100 

Eastern  Exten.,  Aus.,  & 
China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb. 

Red 100 

Do.        do.      Bearer  ..  100 
Do.     Mort.  Deb.  Stk.  .  100 

Eastn.  &  S.  .\fric.,  Ltd..i 

Mort.  Deb.     1900.100 

Do.        Bearer 100 

Do.  Mort.  Debs.  ..s9o9iioo 
Do.  Mort.  Debs.  (Maur.  j 
Subsidy) 25 

Grt.Nthn. Copenhagen. .. '  10 

Halifax  and  Ber.,  Ld.,  ist 
Mt.  Dbs 100 

Indo-European,  Ltd !  25 

London  Platino-Brazilian, 
Ltd.,  Debs 19041100 

National  Telephone,  Ltd.  I     5 

Do.  Cum.  I  Pref.     10 

Do.  Cum.  2  Pref.    '  10 

Do.  Non-Cum.  3  Pref..      e 
Do.  Deb.  Stk.,  Red.   . .  100 

Oriental  Telephone,  Ltd..      i 

Pac&Euro.Tlg.Dbs.,Rd.  too 

Renter's,  Ltd B 

Un.Riv.  Plate Telph., Ltd.  5 
Do.  Deb.  Stk.,  Red.    ..100 

West  African  Telg.,  Ltd. 
5p.c.Mt.Debs.,RMl 100 

W.Coa.<t  of  America,  Ltd.  I  2} 
Do.  Dbs 100 

Western  &  Brazilian,  Ltd.  — 
Do   Deb.  Stk.,  Red.  ..  100 

W.India  cc  Panama,  Ltd..    10 

Do.  Cum.  I  Pref. 10 

Do.  Cum.  2  Pref 10 

Do.  Debs.,  Red too 

West.  Union,  fi  p.c.  Stg. 
Bds.,  Rd :.  100 


lOS 


101 

101} 

104} 

103} 

3r 


TRAMWAYS  AND  OMNIBUS. 


a/3     Anglo-Argentine, Ltd.... I    5  '    4} 

6  Do.     Deb.  Stk laolXI 

4/      Barcelona,  Ltd ,  10     16 

5  Do.     Deb.,  Red loolOS} 

4}        Do.  do loo  102} 

7/6     '  Belfast  Street  Tram.v I  10     18 

3/       Blackpl.  &  Fltwd.  Tram., 

;£ia  Shs :  10     23 

5  Brisltane  s  p.c.  Red too    108 

12/      British  Elec.  Trac.  Ltd..  I  10      18} 

6  Do.  6  p.c.  Cum.  Pf.  . . '  10  14) 
5  Do.  s  p.c.  Perp.  Deh.  100  128} 
1/6}   B,  Ayies  &  Belg.  Tr*in.,| 

I.td.,6  p.c.  Cum.  Pr«f.  3  4j 
—  I  Do.  Cum.  Pref.  "B"  5^  51 
J      I    Do.    lOeb.  Stk. 100  10B| 

I  i        i 


Tramwkji  aadOmalfaa*  (cwatfrHW^ :— 

i 


Lut 
Div. 


Name. 


i 


63} 

9? 

7 

2 
80 


'4 

w 

80 
2 


—  lB.Aym.Gd.  Nat.,  Ltd., 
I    6  p.c  I  Deb.  Bdt.,  Red.  100 

5}     i     Do.     Pref.  DebL,  lUd.  mo 

—  (Calcutta,  Ltd    10 

—  K:aithagena&  Herr.,L(d.i  lo 

S      I    Do.    Deb,  Red. too 

5       City   of  Bluun.  Trami. ,  i 

I  Ltd.,  5  p.c.  Cum.  Pret:  5 
i      \    Do.  iMon.  DebcL,Rd.:ioo   103 

4/2      City  of  B.  Ayrei,  Ltd 1     j 

2/6     ;    Do.    Ext.  ;£5Sb».....i    i 

6         Do.    Deb.  Stk     too 

51/     |Co«ta  Rica  Elec.  Tram., 

I  Ld.,  5  p.c.  ist  Deb*...'  — 
/lo  Edinbtirgh  Street  Tram . .  |  3 
1/9    Glasgow  Tram,  ft  Omni.' 

I    Ltd.,i:9SlM I    g 

7/4      ImperiaLLtd '    6 

3/      Lond.,  Deptfd,  ft  Graao-' 

I     wich,  Prefd i     < 

nil        Do.    Defd \      . 

to}     Lond.  Gen.  Omni.,  Ltd. . .  'too  210 

4  Do.     Deb     Red. 100 

4/6      London  Rfoad  Car 6 

4  Do.  Red.i  .Mt.Deb.Stk.  too 

5  London  St.  Rly.   (Prov., 

Ont.),  Mt.  Debs im    107 

»/5    London  St.  Trams. j    4,    1| 

S       Lynn   &    Boston    1    Ml: 

■  924     1-113} 

5       Milwaukee    Elec.    Cons.  I 

-Mt »ioao;10e 

S        Minneapolis    St.  i  Cons.  | 

Mt lioooUB 

5  Montreal  St.  Dbs.,  1908..  too  ,10B 

4}         Do.     Debs.,  1922 100,108 

—      New  General  Traction  ..      5  1    4 

6  I     Do.     Cum.  Pref 5  '     5} 

5/6    Nth.  Metropolitan |     8  ;  10 

j/9{    Nth.  Siaflbrds.,  Ltd.....;    « 
Potteries  Elec.  Trw:.,  L.,| 

Ord 

Do.       5  p.c  Cm.  Prf. 

3/      Provincial,  Ltd 

6/         Do.    Cum.  Pref. 

5/      South  London 

8/      Sunderland,  Ltd 

4}      Toronto  1  Mt.,  Red.   ... 
/6      Tramways  Union,  Ltd. 

4}         Do.    Deb..  Red. loi  103 

5  Do.  "B"Db».    loo  104 

2/6  [Vienna  General  Omnibus..     5  I     5 
5  Do.    5  p.c  Mt.  Deb.,         I 

Red 100  101| 

4/    {Wolverhampton,  Ltd....!  to  I    S 


■a 


s 

too  108 


WATER  WORKS. 


14/     .\ntwerp,  Ltd ao     23 

lo/  |(^pe  Town  District,  Ltd.  I  5'  9; 
II      ,Chelsea  too  BIT 

5  Do.     Pref.  Stk 100  168 

4}        Do.     Pref.  Stk,  1875..  100  150 

4}    I    Do.     Deb.  Stk too  157 

5/6    City  St.  Petersburg,  Ltd.    11  ,  10 

5/     Colne  Valley i  10  1  17 

4  Do.         Deb. Stock.., too  |139 

£^    Consol.  of  Rosar.,  Ltd.,  41 

j    p.c  iDeb.Stk.,Red...jioo  1  Se 

7  lEast  Loodim loo  2Zi 

4}    !      Do.     Deb.Sik. loo  156} 

3  '  Do.  Deb.  Stk.,  Red.  too  102 
37/6  'Grand  Junction  "A"..  solUju 

18/9       Do.  ''B-  »5/^ 

18/9       Do.  "C"(Max.  7}p.c)   15  ■  52 

35/        Do.  "D"(.Max.  7P.C)   50,98 

4  Do.  De^.  Stock  100  {137} 

—  Johannesburg  5  pwC  Dbs.  100  I  97} 
14     Rent    100  {3624 

7  Do.  New  {tlax.  7  p.c) .  100  ,21» 
7/     iKimberley,  Ltd 7  1    5» 

6  Do.      Debs.,  Red 100    lOe* 

6  '  Do.  Deb.  Stk.,  Red.,  ico  1021 
10}    Lambeth  (Max.  lop-c.). .  too   3(X>| 

8  ;  Do.^lax.7}p.c.Xso*«J    -    mk 

Do.  D«b.  Stock too  137} 

Do.  Red.  Deb.  Slock   . .  too  103 

Montevideo,  Ltd ao     16 

Do.         I  Deb.  Stk..  too  1064 
Do.         8Deb.Stk..  loo   102} 

New  Rmt  New too  432} 

Do.     Deb.  Stk. . . . .  too    13S) 
Do.     Deb.Stk."B'iaa   UB| 

il     iSeville,  Ud to     10 

5/6  Southend  "Addf  Ord...  10  151 
7}  Southwark  and  Vanirhall .  too  2064 
7}        Do.    "D"  Shara....  too  '198} 

3  Do.    Pref.  Stock 100  1674 

I     Do.    "  A  "  Ueb.  Stock  100   137} 
3      iStaines  Resvirs   Jl.  Cool 

I    Gua.  Deb.  Stk.,  Red.,  ico   103 

6/     .Taiapaea,  Ltd. to  I    8} 

10      VVesl^tliddlesex  100   -^ 

4}    j  Uo.  D<b.Sik.|ioo  ;U6 

3  Do  Deb.SU   ma  KB 
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Prices  of  Mine  and  Mining  Finance 
Companies'   Sliares. 

Shares  £r  each   except  where  otherwise  stated 
Australian. 


FOREIGN    RAILWAYS. 


k 
9h 


28/ 

2 

9i 

II* 

11/6 


Xamb.  .=  g     S 

Aladdin ^  + 

Associated    gi  - 

Do.      Southern 4/6  —  i 

BrownUill  Extended 4§  +   ■■ 

Burbank's  Birthday 2J  + 

Chaffers,  4/ 22/6-   1 

Croesus  S.  United,  i8/ 1-,^  + 

E.  Murchison     i-^  — 

Golden  Arrow     ^  — 

Golden     Horseshoe     New 

Shares  14     + 

Golden  Link    2^  + 

Great  Boulder,  2/ 28/3  4-  j 

Do.        Main  Reef,  10/  ig  + 
Do.         Perseverance     9^  — 

Do.        South i|  — 

Hainault i§ 

Hampton  Plains i-^  + 

Hannan's  Brownhill 11  j  — 

Hannan' . Oroya 2^  — 

Do.    Proprietary 11/6 


iJ^i 


Name.  .E.a     g 

"     -^ 

Hannan's  Star ift—   ^ 

1  vanhoe,  Gold  Corp n  ik  —  I 

KalgurliMt.&lronKing.iS/  i4   +  | 

Kalgurli    9^ 

Lady  Shenton 2i 

Lake  View  Cons     2i|  +ij 

Do.         Extended | 

Do.        South li  +  A- 

London  &  Globe  Finance  22/ 
London&W. A. Exploration  i\ 

Do.         Investment    ..      h~~    is 

North  Boulder,  10/    I  —   ^ 

North  Kalgurli   ig 

Northern  Territories    ....     ■fe^+   'ft: 

Peak  Hill 6|  -   J 

South  Kalgurli    4^^ 

W.  A.  Goldfields    2I 

W.  A.  Joint  Stock  &  Loan 

&  General  Finance 8/ 

W.  A.  Market  Trust 8/ 

White  Feather  Reward    . .     ^ 


South  Apiiican. 


1} 

7/6 

\ 

"V 

I7J  . 
28i 

5 

6i 

3* 

6g 
24i 
loj 

8 


7} 

et 

0/3 


.iij  + 


Angelo 7^- 

Aurora  West    i^- 

Bantjes i-ft-- 

Barrett,  10/ 7/6    - 

Bonanza   4S  - 

Buffelsdoorn  (new  shares)     ft   - 
City  and  Suburban,  ;fi4    ..    «;3  — 

Comet  (New) 23 

Con.  Deep  Level    . 

Crown  Deep    

Crown  Reef i6|  — 

De  Beers,  £$ 28     —  ■ 

Driefontein 4I  — 

Durban  Roodepoort 6xd 

Do.  Deep    3+  + 

East  Rand  6|  — 

Ferreira    24     — 

Geldenhuis  Deep  io|  — 

Do.  Estate 7I   - 

George  Goch    ^\~ 

Ginsberg 3ft  - 

Glencairn ift  — 

Griqualand  West   8i  + 

Henry  Nourse    8| 

Heriot  7     - 

Tagersfontein 133  — 

Jubilee 7     + 

Jumpers sg  - 

Kleinfontein    2a — 

Knight's  5I  - 

Lancaster 3i  — 

Langlaagte  Estate 3}  — 

Lisbon-Berlyn 2/  —  ^ 


13I 


May  Consolidated 5^—  A 

Meyer  and  Charlton 6\ 

Modderfontein    io|    -  ij 

New  Bultfontein    n 

New  Primrose 4^;—    \a 

Nigel 3i 

Nigel  Deep ig  -    A 

North  Randfontein   2     ~    \S 

Nourse  Deep 5I  —  % 

Porges-Randfontein iw-    "fe 

Rand  Mines    383  — 2^ 

Randfontein    2|  —   j 

Rietfontein i|  —   is 

Robinson  Deep lol  —  | 

Do.       Gold,  j^5   loJ  -  I 

Do.       Randfontein....   i-^-    ^ 
Roodepoort  Central  Deep    31^  —  i 

Rose  Deep 9?  —   i 

Salisbury 2| 

Sheba    ij 

Simmer  and  Jack,  ;^5   ....    6%  —   it 

Transvaal  Gold i^s—  ig 

Treasury      5I 

United  Roodepoort 4I 

VanRyn 3-^+   is 

Village  Main  Reef 9%   ~  i 

Vogelstruis ifi 

Do.        Deep  iJ  -    1^ 

Wemmer 13     -■   } 

West  Rand i 

Wolhuter,  ^£4 4?  —  i 

Worcester     3     —  J 


Land  Exploration  and  Rhodesian. 


4 
ft 

3d 


7ft 

lA 


I* 
I 


Anglo-French  Ex ag  — 

Barnato  Consolidated  ....   i^^ 

Bechuanaland  Ex ^ 

Chartered  B.S.A 3^- 

Clark's  Cons ^  — 

Colenbrander ^  — 

Cons.  Goldfields 7     — 

Do.  Pref.   ....23/ 

Exploration     2^9  + 

Geelong    3!  - 

Henderson's  Est ^ 

Johannesburg  Con.  In.     ..   ij 

Do.  Water    \'k  + 

Mashonaland  Agency  ....  2^^  + 


* 

I 

si 

26 

^ 

lA 

A 

'i 

A 

iiir 

k 

5, 

1  iS 

-A 

5is 

* 

1  1 

8 

1 

a 

1 J^ 

^'• 

ilil 

Mashonaland  Central  .... 

Matabele  Gold  Reefs  New 

Mozambique   

Oceana  Consolidated    .... 

Rezende  

Rhodesia,  Ltd 

Do.  Exploration 

Do.  Goldfields 

S.  A.  Gold  Trust   

Tati  Concessions    

Transvaal  Development . . 

United  Rhodesia 

Willoughby 

Zaml>esia  Explor 


%- 

1 

I 

i^ 

i 

s    - 

+ 

ifo- 

A 

■ii  - 

4 

n?r- 

A 

i 

*- 

iV 

if: 

ir 

Miscellaneous. 


12/6 
It 

13/ 
9/6 

2>/ 
13/6 

4il_ 

a 

10/6 


Alamillos,  £2 g 

Anaconda,  $25 11%   -   ^ 

Balaghat,  fully  paid 14/6+2/ 

Brilliant,  ;{;2   10/  +  /6 

Do.      St.  George's.. ..   ^iti 

Briti.sh  America  Corp 21/6 

British  Broken  Hill 14/6+  /6 

Broken  Hill  Proprietary..  2^ 
Do.   Block  io;£xo,^9/i3pd  4 

Cape  Copper,  X^ 4jxd 

Champion  Reef,  los si  +  J 

Chillagoe  Minmg&  Ry. ..  i| 

Coptapo.  ;Cz 3^xd 

Coromandel    i  ^ 

Day  Dawn  Block 10/6 

Frontino  &  Bolivia 2 ^ 

Hall  Mines     g 

Libiola,i:5 itt-   ii 

Linares,  £3    8 

I  Mason  &  Barry,  jC^ 33 

I  Mountain  Copper,  ;^5  ....   78 
Mount  Lyell,  iCs gi'td 


12/6 
5S 
5l 
7/ 
1/ 
8/6 
8/6 

46 

6t 
loli 
28/6 

5/6 


7/6 


Mount  Lyell,  North 3ir+  i( 

Mount  Lyell,  South 13/ 

Mount  Morgan,  17s.  6d...  5^   +    w 

Mysore,  los sl^d 

Mysore  Goldfields  18/ 7/6 

Do.     Reefs,  19/    2/6 +i/« 

Do.    West,  17/6  7/6-1/ 

Do.     Wynaad,  17/6. ...8/    -    /6 

Namaqua,  ;£2    .  4J  +  J 

Nundydroog 3ii~   ^ 

Ooregum 3I  +    IS 

Do.       Pref. 4J 

RioTinto  jCs    45to—  ii 

Do.       Pref.  £      6J 

Do.    4  percent.  Bonds  102 

St.  John  del  Rey i,i 

Taitipu    5/ 

Tharsis,  £2  ^ 8 

Tolima  "  A,"  jCs   2     +   J 

Waihi  7 

Waitekauri zj  -    ^ 

Woodstock  (N.Z.)    I 


lb 


GROSS  1 

Week 
ending 

HAFFIC   FOR 

VHEK.    1 

GROSS 

TRAFFIC  TO   DATE. 

NAME. 

A—-  ':'^:^t. 

A-un t.  i"-p«; 

Antofagasta  iChilJ)  and 

c 

{.            1 

*    1  ,  '^ 

Bolivia 

Feb.  28^ 

$530,000  +$178,000! 

2t 

$i,l4i,ooo!4-  $485,000 

Argentine  Gt.  Western 
Bahiaand  San  Francisco 

July    7 

8,633  + 

1,711 

» 

8,6331+        '.711 

June lot 

5.440  + 

276 

• 

Bahia  Blanca  and  N.W. 

July    8 

324- 

4 

§ 

411  —               6 

Buenos  Ayres  &  Pacific 

-..,      8 

9.765'  + 

3,605 

» 

ii,3o8i4-        3,759 

Buenos  Ayres  &  Rosario 

»      8 

18,687  + 

6,053 

27 

501,64014-     68,884 

Buenos  Ayres  Gt.  Sthn. 
Do.        Ensenada  Sec. 

M        9 

29,590 

4- 

6,668 

37,015  4-        6,746 

»      9 

4i550 

4- 

1,674 

$ 

6,167  4-        2,132 

Buenos  Ayres  Western . . 

M       9 

12,087  4- 

2.502 

§ 

25,648!  4-        7.553 

Central  Argentine 

„      8 

20,6i5|  + 

7,164 

27 

706,335 

-t-    160,056 

Central  Bahia     .. 

Mar.  31* 

*ios,7o7  - 

$43,510 

lJ 

$285,151 

-$140,424 

C.  Uruguay  of  Mte.  Vid. 

July    8 

4,5o4|-i- 

765 

« 

5.536 

4-           632 

Do.     Eastern  Ex... 

»      8 

821  + 

190 

» 

969 

4-            210 

Do.     Northern   Ex. 

,»      8 

4TO!  + 

89 

» 

49a 

+              81 

Cordoba  and  Rosario  . . 

tt      9 

2.4951  + 

560 

s 

3.6 1 5 

4-             885 

Cordoba  Central 

11      9 

».«5S  + 

205 

27 

58.175 

+       13.565 

Do.      Northern  Ex. 

>.      9 

5.250!  + 

310 

27 

115,190 

+       14.390 

Costa  Rica 

..      8 

3.790!- 

162 

27 

132,196 

-       14.290 

East  Argentine  .. 

May  28 

1,011  -f- 

470 

21 

15,042 

-         2,094 

Entre  Rios 

July    8 

1,677  + 

707 

0 

1,909 

+             742 

Inter  Oceanic  of  Mexico 

.f      8 

$72,3.-«;+  $14.90° 

i 

•82,300 

4-      $6,290 

La  Guaira  and  Caracas 

.  une  3 
uly    8 

1.379  - 

822 

22 

34.452 

-      11.360 

Leopoldina 

13.526  + 

2,185 

27 

231.442 

~    .^7'°J§ 

Manila 

an.  28 

$20,591  4- 

$2,814 

4 

$83,288 

+    $14,388 

Mexican  . . 

.uly    8 

$76,500  4- 

$3,700 

1 

$88,700 

-      $6,100 

Mexican  Central 

une  30 

8395,000  4- 

$96,000 

26 

$7,264,372!+ $630,432 

Mexican  National 

July    7 

$116,504  4- 

$15,001 

1 

$116,50414-    $i5i^i 

Mexican  Southern 

.1      7 

?i3.i70  - 

$.24 

14 

5216,051 

4-    $41,611 

Minas  and  Rio  . . 

May  31* 

ml.128,795!- 

m20,6i3 

lit 

ml.  1645169 

-  m2593io 

N.  W.  Argentine 

July    8 

2,564+ 

7" 

27 

29.878 

2,125 

Nitrate 

June  30 1 

22,312  4- 

8,996 

26 

234,688 

+     46.536 

Ottoman 

July    8 

5,198,+ 

III 

25 

84,894 

-      23.084 

Recife  &  San  Francisco 

May  27 

2.853  - 

1,075 

21 

83,630 

-      13.713 

San  Paulo 

une lit 

il,29=    4- 

5,885 

23 

216,272 

+      21, '47 

Santa  F6  and  Cordova, 

uly    8 

2,076  4- 

739 

§ 

2,076 

+           739 

Utd.  Rys.  of  the  Havana 

»     8 

5.505  4- 

1.655 

I 

5,505 

+        1.655 

Western  of  Havana 

..      8 

4.230  + 

3,000 

s 

4.760 

-r         3.130 

West  Flanders  .. 

•.      9 

2,189  + 

29 

I 

2.997 

4-                 2CO 

For  month  ended. 


t  For  fortnight  ended. 
§  From  July  i,  iSqq. 

INDIAN  RAILWAYS. 


X  Monthly  returns. 


GROSS  TRAFFIC  FOR  WEEK. 


GROSS  TRAFFIC  TO  DATE. 


Week 

ending 


Amount. 


In.  or  Dec. 


^^, 


Bengal  Nagpur  tjuly  8 
Bengal  &  N.-W.jucieio 
B'mb'y  &  B'roda  July  8 
Do.  State  Lines  ,,  8 
Burma  ..  ..  June  10 
Delhi  Umballa  July  8 
East  Indian  . .  „  8 
Gt.  Indian  Penin  ,,  8 
Indian  Midland  ,,  8 
Madras  . ._  ..  ,,  8 
South  Indian  ..  June  10 
Sthrn.  Mahratta      ,.    17 


Rs,i.4i.ooo! 

Rs.2.02.280! 

;£2i,8i7i 

;£3r.7i7 

Rs.i. 63.216 

Rs.27.400 

Rs.  10.97.000 

^^47.740 

Rs.i.21.950 

j£l8,242 

Rs.i. 62.066; 
Rs.i.62.854 


Rs.27.343, 

R5.67.261 

;£3.24i 

.£6,192 

Rs.  36.490 

Ks.  100 

Rs.  1.000 

i;9.585 

Rs.i.  840 

.£3.391 

Rs.  I2.204 
RS.6.719 


In.  or  Dec. 

on  1898. 


[Rs.   1. 41.000  4- 

Rs.  37.88.698  4- 

;62S,850 

.£36,575 

I  Rs.  42.91.213 

Rs,  27.400 

iRs.  12.53.000 

A7.740 

Rs.  1.21.950^ 

^£21,529 

Rs.  36.49.1.8: 

Rs.  34.16.309 


Rs.27.343 

Rs.5.36.937 

£6,307 

;£i2,i6s 

RS.4.1S.146 

Rs.ioo 

i:9,535 
Rs.i.840 

;£7.'23 
Rs.i. 17.696 
Ks.  3.97. Ill 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 

GROSS 

TRAFFIC   FOR 

WEEIC. 

GROSS 

TRAFFIC  TO 

DATB. 

NAME. 

Period 

Ending. 

Amount. 

In.  or  Dec. 

on  1898. 

-5i 

6%. 

.                  In.  or  Dec. 
Amount.     „„  ,3^3. 

dols. 

dols. 

dols.      1 

dols. 

Baltimore  &  Ohio  S.W. 

July   7 

121,028 

+ 

14,189 

I21,028j4- 

14.189 

Canadian  Pacific 

,.      7 

522,000 

4- 

41,000 

27 

13,200,000  4-1 

.123,000 

Chicago  Great  Western. 

1.      7 

116,810 

4- 

34,846 

34.846 

Chic,  Mil.,  &  S.Paul.. 

..      7 

792,000 

4- 

204,000 

792,000  4- 

1.      7 

138,500 

— 

1.900 

;3''5°?  7 

;£.6i03 

^£342 

£1  049 

Gr.  Trk.,  Main  Line    .. 

,,      7 

;£74."6 

+ 

£6,103 

I 

£74,116  4- 

Do.  Chic.  &  Gr.  Trk.   .. 

..      7 

;£i1,56i 

— 

i;342 

;£i3.56i  - 

Do.  Det.,  G.  H.  &  Mil. 

1.      7 

i£5.'37 

4- 

£1,049 

;£s,i37  + 

Louisville  &  Nashville.. 

..      7 

460,00c 

+ 

68,000 

460,00-  -f 

Miss.,  K.,  &  Texas      .. 

..      7 

158,686 

4- 

26,975 

26,97s 

N.  Y.,  Ontario,  &W... 

..      7 

75,408 

4- 

5,652 

' 

75,408  4- 

5.652 

Norfolk  &  Western      . . 

..      7 

248,00; 

4- 

50,000 

50,000 
SOI, 857 

Northern  Pacific 

June  30* 

745.000 

+ 

162,000 

26 

11,417,216  4- 

St.  Louis  S.  Western    . . 

July    7 

91,000 

4- 

15,000 

« 

91,0001 4- 

Southern  . . 

.1      7 

469,000 

+ 

44,000 

469,000)  4- 

44,000 

Wabash 

..      7 

267.C00 

4- 

48,000 

267.000  4- 

*  For  nine  days  ended. 
MONTHLY    STATEMENTS. 


The  London  offices  of  the  New  Steyn  Estate  Gold  Mines,  Limited,  the  George 
Goch  Amalgamated  Gold  Mining  Company,  Limited  (in  liquidation),  and  the  New 
Goch  Gold  Mines,  Limited,  have  been  removed  to  23,  Winchester  House,  Old 
Broad-street,  K  C. 

Lord  Kelvin  has  joined  the  board  of  the  British  .Muminium  Company,  Limited. 

Mr.  Charles  Ritchie  has  been  elected  a  director  of  the  German  Bank  of  London, 
Limited. 

The  Standard  Bank  of  South  Africa  announces  the  numbers  of  fifty  debentures  of 
the  Orange  Free  State  Government  6  per  cent,  loan  drawn  for  repayment  on  Decem- 
ber 31  next. 


Atchison  . .     _   .. 
Canadian  Pacific 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande. . 

Erie  

Gr.  Trk.,  Main  Line    .. 
Do.  Chic.  &Gr.  Trk.  .. 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  . . 
Louisville  and  Nashville 
Miss  K.  &  Texas 
New  York  Central*      . . 
New  York,  Ont.,  &  W. 
Norfolk  &  Western       .  - 
Northern  Pacific 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacific 
Union  Pacific     . . 


NET   EARNINGS    FOR  MONTH. 


Month. 


May 


June 
April 
June 


dols. 

1,285,000 

1,033,000 

961,000 

278,000  + 

369,000 

;£l35,70O 

i,8,8oo 
564,000 


In.  or  Dec. 

on  1898. 


dols. 

495,000 

106,000 

5,000 

18,720 

148,000 

;£lO,5I2 

j£6,210 

;£2,o66 

—      137,000 


NET   EARNINGS  TO  DATE. 


752,0001+     231,000 


158,050 
4,081,000 
107,000 
393,000 
6141,224 
1,927,697 
664,295 

,Soo,ooo 
636,000 


44,0481 

560,0001 
58,000 

193,00c! 

179,282, 

289,000; 
33,i87J 
4,000 

IjOOcI 


,  In.  or  Dec. 


•  Statement  of  gross  traffic. 


dels 

5,327,000 
3,999,000 
4,709,000 
3.309.351 
2,866,000 
;653o,7ooi 

A53.700 

;^8,3oo 

3,472,000, 

3,830,0001 

718,336: 

22,755,000 

1,239,100 

1,523,100: 

11,014,261 

7,226,217! 

8,493i02i: 

8,665,00c 

7.063.414 


dols. 

+1,533.000 
+  663,000 
-(-  257,000 
+  272,972 
+  228,000 
+  ;£45,46i 

-  ;£ii,546 

-  ;65-7io 
+  2.700 
+  640,000 
-f  18,270 
+  700,000 
+  209,700 
+  348,000 
-f  239,850 

84,600 
328,535 

-  237,000 
+  1,244,686 
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Notice  to  Subscribers. 


The  Investors'  Keview  is  now  published  on  Saturday  mornings 
for  dispatch  by  the  early  morninji  mails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  therefore, 
supply  the  paper  along  laith  the  Saturday  morning  dailies. 

People  outside  the  radius  of  ordinary  newspaper  deliveries  would  do 
well  to  order  tite  Review  to  he  .tent  by  post.  The  extra  cost  is 
infinitesimal  compared  with  tlic  convenience. 

Subscriptions  may  be  sent  through  any  newsagent  or  foiivarded 
direct  to  John  Patcrson,  Norfolk  House,  Norfolli-street,  London,  W.C. 

Throughout  England  the  Review  ought  to  be  delivered  on  Saturday 
along  Willi  the  London  daily  papers. 

All  over  Scotland  and  Ireland  it  should  be  obtainable  along  with 
Monday  morning's  local  papers.  Ii\  post,  its  delivery  will  be  more 
rapid  still,  as  it  will  reach  most  Scotch  cities  and  towns,  as  well  as 
Dublin  and  Belfast,  in  time  for  delivery  on  Saturday  evening. 

Subscribers  will  confer  a  favour  by  lodging  a  prompt  complaint  of 
any  delay  in  the  delivery  of  their  copies.  The  publisher  will  also  be 
glad  to  hear  from  casual  purchasers  of  any  lack  of  supply  at  book- 
stalls, or  wherever  else  the  paper  should  pe  kept. 


SUBSCRIPTION  RATES,    POST  FREE 
THE    INVESTORS'   REVIEW"— 
United  Kingdom. 

^^t-  Three  Months.  Six  Months. 

^t^  7s.  14s. 

^H^^  All  Foreign  Countries 

^^^^^H  Pavable  in  Advance. 

r 


OF 


One  Year 

28s. 


30s. 


The  colonial  MUTUAL 

Life  Assurance  Society,  Limited. 
33,    :poxjiL.Tiei<r,    loostidoj^,    e.g. 

FUNDS    EXCEED  £2,261,000. 

Policies   issued  under   the   Ordinary,    Modified   Tontine,   .ind    Mortuary    Dividend 

Systems. 
ANNUAL    INCOME    EXCEEDS  £400,000. 

EDWARD  W.  BROWNK,  Manager. 

THE   EASTERH    TELEGRAPH    COMPAHY,   LIMITED. 

Excliangt;  of  £s  per  Cent.  (IJcarcr)  Debentures  fallinj;  due  ist  August,  1899,  for 
jCi  »os.  per  Cent.  Pr»:fercnce  Stock  (Registered  Perpetual)  created  under  *'The 
Eastern  Telegraph  Cotnpany's  Act,  1898.'* 


Tlie  Directors  arc  prepared  (until  further  notice)  to  receive  applicalion.s  for  the 
exchange  on  the  ist  August,  1 899,  of  the  Company's  £$  per  Cent.  Debentures,  repay- 
able at  par  on  that  date,  for  the  above  Stock,  on  the  terms  stated  below  :— 

For  every  Five  per  Cent.  Debeoture  nf  ^100  each  (excUisive  of  the  final  coupon 
due  on  ist  August  next),  j£ioo  Three  and  one-half  per  Cent.  Preference  Stock 
(Registered  Perpetual)  with  dividend  accruing  from  1st  July  last,  free  of  stamp 
and  other  charges.     Tlie  dividend  on  this  Stock  is  cumulative. 

The  3i  per  Cent.  Prefcrercc  Stock  was  created  by  "The  Eastern  Telegraph  Com- 
pany's Act,  1898,"  and  the  Director^,  of  the  Company  were  empowered  to  issue 
Preference  Stock  to  the  amount  of  ;C2,ooo,ooo,  and,  with  the  sanction  of  the 
Members  in  <^>eneral  Meeting,  may  from  time  to  time  create  and  issue  new 
additional  Preference  Stock  or  Shares  wliich  will  rank  f^ari  ^assu  with  the  above 
Preference  Stock,  provided  that  the  total  amount  of  such  Stock  is  not  to  exceed  one- 
half  of  the  total  amount  of  Ordinary  Capital  for  the  time  being  created  and  issued. 

The  exchange  gives  a  permanent  investment,  fiee  of  any  expense. 

The  option  to  exchange  must  be  exercised  cither  before  the  same  is  withdrawn  by 
advertisement  in  The  Titties  ncwspaiier,  or  on  or  before  the  :51st  inst. ,  whichever 
date  shall  first  happen.  The  Holders  not  availing  themselves  of  this  opportunity  to 
exchange  will  be  paid  ofi"at  par  on  ist  August,  i8qy,  in  accordance  with  the  terms  of 
the  issue  of  the  C^  per  Cent.  Debentures. 

The  C$  IJCr  cent.  Debentures,  with  llie  proper  form  duly  filled  in  and  signed, 
should  be  lodged  with  our  Hankers,  Messrs.  Glyn,  Mills,  Currie  &  Co.,  67  Lombard 
Street,  London,  K.C. ,  between  the  hours  of  10  a.m.  anil  2  p.m.  (Saturdays  excepted). 
Forms  can  be  obtained  Iroin  the  Secretary  or  at  the  Company's  Hankers. 

Certificates  for  the  Stock  will  be  issued  at  the  Company's  offices  in  exchange  for 
the  Hanker's  receipt  for  the  Houds  deposited  duly  endorsed,  on  and  after  the  31st 
August  next. 

The  Stock  Exchange  has  granted  an  official  quolation  for  the  Stock  already 
issued,  and  an  application  will  be  made  in  due  course  for  the  present  issue  to  be 
added  to  the  amount  quoted. 

The  Company  has,  since  its  formation,  entered  into  many  contracts  for  the  pur- 
poses of  its  business,  and  applicants  will  be  held  to  have  had  notice  thereof,  and  to 
nave  .igreed  with  the  Comp;\ny,  on  its  own  bcbalf  and  as  Tiustccs  for  the  Directors, 
to  waive  any  claim  they  may  have  for  not  more  fully  complying  with  the  require- 
ments of  the  Companies  Act,  1867. 

Copies  of  the  Memorandum  and  Articles  of  Association  of  the  Company,  the 
resolutions,  and  "The  E.i;>tern  Telegraph  Comijany's  Act,  189S,"  can  be  inspected 
ai  the  otficcs  of  the  Company,  or  at  Messrs.  Hirchani  &,  Co.,  Winchester  House, 
Old  Hioad  Street,  London,  K.C. 

By  order  of  the  Hoard, 

GEORGE   DRAPER,  Scaetary. 

Winchester  House,  Old  Ijroad  Street, 
X^ndon,  E.G.,  17th  July,  1899. 


CONTENTS. 


rAcs 

So  it  is  Peace '.' 7 

The  Finances  of  the  Eastern  Telegraj^  Company 74 

The  New  SUmp  Duties 75 

South  American  Trade   77 

E^nomic  and  Financial  Notes  and  Correspondence  . .,  79 

Critical  Index  to  New  Investments ■ .,,  't$ 

Company  Reports  and  Balance'sheels S7 

The  Pacific  Cable  Imposture 89 

Trade  and  Produce    V> 

The  Week's  Money  Market    9^ 

Stock  Market  Notes  and  Comments /4 

The  Week's  Stock  Markets /4 

TTie  EflTecU  of  a  bad  Example  . 97 

Answers  to  Correspondents 9^ 

Next  Week's  Meetings - 9* 

Mining  Returns  for  June 99 

Di\'idends  Announced  •••.•••••• 99 

Tramway  and  Omnibus  Receipts • .  100 

Railway  Traffic  Returns »<» 

Prices  Quoted  on  the  London  Stock  Exchange io« 

African  Mine  Crushings >o3 

Prices  of  Mine  and  Mintn«  Finance  Companies' Shares    no 


Hbe  Jnvestovs'  TReview. 


So  it  is  Peace  ? 

It  is  pleasant  to  reach  a  lucid  interval  in  this  painful 
outlander  or  foreigner  squabble,  and  to  be  able  to  enjoy 
a  hearty  laugh  over  it.  By  conceding  the  franchise  at 
once  on  the  basis  of  seven  years'  residence,  to  count 
retrospectively,  the  Government  of  the  South  African 
i^epublic  has  removed  the  last  shadow  of  real  pretext 
for  war.  Probably  enough  there  will  be  further  outcries 
raised  on  many  points,  and  further  efforts  made  by  the 
least  scrupulous  partisans  of  a  policy  of  bloodshed  to 
raise  false  issues,  were  it  only  to  cover  the  ignominy  of 
their  defeat ;  l^ut,  with  the  franchise  granted  and  the 
dynamite  monopoly  removed,  as  is  said  to  be  in  con- 
templation, it  will  be  very  hard  work  for  the  war  party 
to  prevent  such  a  defection  from  their  ranks  as  will 
reduce  them  to  a  contemptible  minority.  The  only 
thing  they  can  say,  by  way  of  justihcition  for  their 
unscrupulous  behaviour  through  this  plutocrat - 
engineered  crisis  is  that  the  "  firmness "  of  Uk 
Colonial  Secretary  and  his  henchman  Milner  has 
brought  the  Boers  to  their  senses,  .ind  this  they  will  say 
in  all  degrees  of  ignorant  and  prejudiced  volubility,  like 
the  irresponsible  threnodists  they  mostly  are. 

Unfortunately  for  this  line  of  defence,  it  is  no  more 
true  than  the  catalogue  of  grievances  piled  up  by  tlu 
enemies  of  the  little  Transvaal  Republic.  We  h.-\ve  it 
on  excellent  authority— have  had  it  this  fortnight 
past— that  the  true  source  of  the  change  which  bob 
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taken  place  in  the  attitude  of  the  Pretoria  Government 
lies  in  the  assurance  it  has  received  from  the  Orange 
Free  State  and  from  the  Afrikander  Bund  that  they 
would  stand  by  it  in  the  event  of  wanton  aggression  on 
the  part  of  the  British  Government.  "  We  undertake 
to  see,"  Mr.  Kruger  and  his  colleagues  were  told,  "  that 
the  granting  of  this  franchise  to  strangers  shall  not  be 
allowed  to  destroy  your  liberties  ;  that  if  encroachments 
are  made  upon  you  of  an  unjust  and  liberty-destroying 
kind  your  cause  shall  be  ours,  and  we  shall  light  side 
by  side."  Strengthened  by  this  assurance,  which  the 
Dutchmen  in  the  Transvaal  know  to  be  one  that  can  be 
trusted  to,  all  but  the  most  backward  and  conservative 
among  the  burghers  decided  to  give  way.  In  short, 
they  yielded  to  the  entreaty,  backed  by  the  promise  of 
help,  of  their  own  friends,  not  to  the  threats  and 
bullyings  of  the  Colonial  Secretary  and  the  ill-bred, 
screaming  High  Commissioner.  Is  not  this  a  notable 
result  of  diplomacy  in  the  style  of  the  Brummagem 
school — a  new  nation  in  its  birth-throes,  with  destinies 
quite  other  than  "  British  Imperial  ?  " 

We  dare  not  hope  that  either  Mr.  Chamberlain  or 
Sir  Alfred  Milner  will  learn  much  from  this  lesson.  It 
does  not  seem  to  be  in  their  nature  to  acquire  any 
fresh  knowledge  of  the  way  to  handle  honest,  if 
obstinate  and  idealistic,  men.  They  have  plainly  no 
ideas,  and  the  ridiculous  figure  they  will  now  be  made 
to  cut  may  only  intensify  their  habit  of  raging  and 
storming;  but  even  that  can  now  be  borne  with  greater 
equanimity  than  heretofore.  It  seems  hardly  necessary 
to  get  seriously  angry  any  more  with  either  functionary. 
Mr.  Chamberlain  we  know  and  have  long  known.  He 
is  not  a  diplomatist,  nor  yet  a  statesman  ;  but  a  certain 
shrewd,  commercial-room  alertness  belongs  to  him,  a 
quickness  of  observation,  without  depth,  that  may 
enable  him  to  carry  off  this  defeat,  if  not  with  dignity, 
at  least  with  the  glibness  of  retort  that  delights  the  un- 
thinking herd,  who  quite  appropriately  look  upon  him 
as  their  natural  leader  and  spokesman.  Look  how  he 
snarley-yowed  on  Thursday  in  spitefully  phrasing  the 
admission  that  peace  might  now  be  possible. 

As  for  Sir  Alfred  Milner,  Mr.  W.  T.  Stead  in  his  Review 
of  Reviews  has  been  letting  us  into  the  secret  of  that 
gentleman's  capacity  for  fustianised,  blood-freezing 
dispatch  writing.  With  that  boundless,  and  not-to-be- 
bounded,  Steadesque  egotism,  characteristic  of  the  ex 
cathedra  utterances  of  the  Review  of  Reviews,  we  are  told 
the  story  of  how  Mr.  Stead  trained  the  umquhile  Mr. 
Alfred  Milner  at  the  Pall  Mall  Gaseile — gave  him  his  own 
leaders  to  revise,  and  in  other  respects  qualiiied  him  to 
be  a  brilliant  member  of  the  Fall  Mall  Gazelle's  staff  in 
the  wunderbar  days  of  the  "  Maiden  Tribute."  It  is  an 
interesting  revelation,  and  almost  sufficient  in  the  light 
it  throws  upon  the  present  High  Commissioner  of  South 
Africa's  early  training  to  enable  us  to  forgive  him  for 
that  dispatch  of  May  5  last.  Now  we  can  recognise  it, 
for  it  is  quite  in  the  "  Maiden  Tribute "  style,  turbid, 
exaggerated,  tempestuous,  vain,  three  parts  insincere,  a 
thing  of  "  effects."  So  perhaps  wc  have  nothing  much 
to  fear  in  this  direction  either,  because  enthusiasms,  bad 
or  good,  whipped  up  in  this  fashion  are  prone  to  die  as 
swiftly  as  they  arose,  and  there  have  been  less  im- 
probable things  than  that  after  a  few  months,  when  he 
has  got  over  the  soreness  arising  from  the  ridiculous 
light  in  which  his  conduct  has  for  the  present  placed 
him.  Sir  Alfred  Mihicr  may  re-appear  as  the  out-and-out 
defender  of  the  Afrikander  people  against  the  encroach- 


ments  of  those  "bloated  capitalists"  whom  he  now 
fawns  upon  and  obeys,  but  whom  he  may  soon  discover 
to  be  the  "leeches"  of  the  country  who  suck  its  life's 
blood  away.  We  do  not  think  them  wholly  that.  They 
are  in  their  place  partly  by  force  of  circumstances,  and 
have  used  their  opportunities  with  the  skill  and  absence 
of  scruple  of  business  men  at  least  as  shrewd  as  Mr. 
Chamberlain  ;  but  the  fact  that  they  are  what  they  are 
by  force  of  circumstances  and  native  wit,  or  otherwise, 
would  be  no  barrier  to  a  volte  face  on  the  part  of  an 
enthusiastic  and  Stead-annealed  High  Commissioner 
did  he  see  reason,  or  think  he  saw  it,  to  "  denounce  " 
the  plutocrats  as  the  vilest  of  the  vile,  spoilers  of  the 
people,  and  enemies  of  the  unity  of  South  Africa. 

Nay,  it  is  even  conceivable  that  the  versatile  and 
torrential  Sir  Alfred  might  fall  foul  of  the  unapproach- 
able Mr.  Cecil  Rhodes  himself,  who,  we  are  glad  to  see, 
promises  manhood  suffrage  to  Rhodesia.  At  least  that 
is  the  only  interpretation  we  can  put  upon  the  flashy 
language  of  his  speech  at  Capetown,  as  received  by 
telegraph.  "  The  people  of  England,"  he  said,  "  were 
determined  that  there  should  be  no  nebulous  ideas  of 
republics."  We  do  not  quite  know  what  that  means, 
but  it  sounds  fine,  and  might  bode  another  Jameson 
raid  if  Rhodes — but  let  it  pass.  "The  granting  of 
equal  rights  was  the  only  solution  of  the  temporary 
difficulty,  and  would  unite  Africa  as  far  as  Lake 
Tanganyika."  Tres  bien.  If  this  does  not  mean  man- 
hood suffrage  in  Rhodesia,  it  is  without  meaning  to 
common  mortals  unendowed  with  the  faculty  of  gilt- 
demi-god  adoration,  and  a  mere  turgidity  of  words 
uttered  because  deemed  suitable  for  the  occasion.  We 
wonder,  though,  how  much  this  "great  reception"  at 
Capetown  cost  the  tarradiddling  Cecil.  He  candidly 
told  us  at  the  Cannon-street  Hotel  meeting  that  politics 
were  an  expansive  trade,  and  we  fully  believe  him  on 
that  point  as  on  others.  "  Equal  rights  all  round,"  that 
is  a  very  good  watchword  all  the  same,  and  we  -hope  the 
Indian  population  in  Natal,  in  the  Transvaal,  wherever 
it  exists  in  South  Africa,  will  not  be  forgotten  when  the 
day  of  manhood  suffrage  thus  trumpetted  by  the  hero 
of  De  Beers  and  the  Jameson  raid  comes  along.  Then 
the  question  of  republics  or  empires  may  safely  be  left 
in  the  hands  of  fate,  aye,  even  that  of  the  Cape  to 
Cairo  Railway.  Meantime,  there  seems  to  be  no 
chance  of  use  for  the  explosive  bullets — messages  of 
British  love  of  liberty — of  England's  goodwill  to  South 
Africa — and  it  is,  perhaps,  just  as  well.  They  seem  to 
be  like  Mr.  Chamberlain's  diplomacy,  given  to  hitting 
the  man  who  pulls  the  trigger.  Well  might  Mr. 
Schreiner  and  the  Bund  be  contemptuously  calm  and 
silent  in  presence  of  the  skirls  of  the  gold-fed  British 
"  Imperialists  "  at  Capetown,  who  have  not  yet  given 
us  our  ironclad.  But  might  not  that  impassive  strength 
reveal  to  us  the  kind  of  men  we  should  have  to  meet 
did  wc,  in  our  Jingo  insanity,  devil-inspired,  rush  into 
war  against  the  free  burghers  of  the  South  African 
Republic  ?  Ah,  that  a  merciful  Heaven  would  empower  .fll 
us  to  deport  our  blood-thirsty  lunatics  and  constructive 
murderers  beyond  Tanganyika  to  make  a  hell  for 
themselves  there  ! 
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A  direct  attack  is  being  made  upon  the  working  of 
this  company,  and    although,  no  doubt,  fault  can  be 
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found  with  certain  of  its  operations,  the  onslayers 
certainly  distort  the  state  of  affairs  to  a  remarkable 
degree.  Regarding  the  incidence  of  the  rates  and 
charges  compared  with  other  companies  and  Govern- 
ments working  in  the  same  business,  together  with  the 
risks  attaching  to  the  laying  and  maintenance  of  cables, 
we  shall  say  nothing  of  a  specific  character,  as  the 
officials  of  the  company  have  dealt  fully  with  this  matter 
at  the  meeting.  But  there  is  one  side  of  this  company — 
its  iinancial  management — which  first  attracted  our 
close  attention  to  its  working,  and  has  caused  us  to 
watch  its  affairs  more  narrowly  than  would  have  been 
the  case  if  it  had  been  worked  upon  the  happy-go-lucky 
system  of  an  English  railway  company. 

And  it  is  precisely  this  financial  side  of  the  Eastern 
company's  working  that  is  being  seized  upon  as  a 
weapon  of  attack  by  shallow-brained  reformers,  who 
wish  to  bring  about  Quixotic  reductions  in  rates.  They 
treat  it  as  a  matter  of  offence  that  the  Eastern  Tele- 
graph Company — and  of  course  in  speaking  of  this 
company  we  really  speak  as  well  of  its  two  great  off- 
shoots, the  Eastern  Extension  and  Brazilian  Submarine 
Telegraph  Companies — lays  aside  each  year  large  sums 
of  money  to  reserve  out  of  revenue.  The  dividends 
declared  by  the  company  do  not  offer  much  ground  for 
complaint,  for  the  present  rate  of  7  per  cent,  is  not  high 
when  the  risks  of  the  business  are  taken  into  account — 
comparing  unfavourably,  for  instance,  with  the  London 
and  NortlT*- Western  Railway  and  its  carefully-protected 
revenue — the  stock  of  the  railway  company,  by  the  way, 
stands  at  204,  and  that  of  the  telegraph  company  at 
150.  Failing  the  dividends,  this  matter  of  reserve 
accumulations  has  been  made  the  chief  cause  of  com- 
plaint, and  to  hear  the  ardent  speakers  at  rate  reduction 
meetings,  one  would  imagine  that  these  additions  to  the 
reserves  arc  a  direct  loss  to  the  public  at  large. 

As  a  matter  of  fact,  they  may  be  considered  to  lie  one 
of  the  most  beneficent  arrangements  that  could  have 
been  organised  by  a  company  of  this  kind.  Not  only 
do  they  benefit  the  company  and  its  shareholders,  but 
we  believe  they  have  a  far-reaching  influence  for  good 
upon  the  relations  between  the  company  and  the  public. 
In  the  lirst  place,  the  company  had  to  guard  against  the 
breakage,  and  even  loss,  of  some  of  its  cables  by  reason 
of  storms,  earthquakes,  dragging  of  ships'  anchors,  or 
operations  of  war.  To  a  great  extent  security  has  been 
obtained  against  such  chances  by  the  accumulations 
already  made,  and  this  has  been  made  patent  for  some 
time  past  by  the  fact  that,  to  our  knowledge,  the  com- 
pany has,  since  about  1891  at  least,  been  steadily  using 
its  reserve  in  building  new  cables.  A  careful  examina- 
tion of  the  company's  finances  which  we  made  in  1896 
disclosed  the  fact  that  between  1891  and  that  year  no 
less  than  ;^i,57i,540  had  been  expended  upon  laying 
new  cables,  the  money  being  found  entirely  out  of  the 
resources  of  the  company,  that  is  by  using  its  reserves. 
Since  1896  we  believe  about  ^512,000  more  has  been 
spent  in  like  manner,  of  which  ^£20^,000  has  been 
already  provided  by  the  reserve,  and  the  balance  will 
probably  be  taken  from  the  same  source  in  future 
years. 

Now  if  this  company  had  been  a  company  worked 
upon  ordinary  lines,  the  ,^2,070,000  of  capital  thus 
represented  would  have  been  raised  by  issuing  new  stock 
or  bonds,  and  instead  of  the  present  dividend  of  7  percent, 
requiring  ^"280,000  a  year,  ;^425, 000  per  annum  would 
have  been  required  to  make  the  same  declaration.  In  that 


case,  the  surplus  earnings  left  to  be  put  to  reserve  would 
have  been  small  indeed,  and  possibly  the  enthusiasts  for 
rate  reductions  would  not  have  dared  to  gird  at  the 
profits  made  by  the  company.  As  it  is,  the  company 
has  been  able  to  provide  for  the  larger  business  done  out 
of  its  own  resources,  and  so,  when  reductions  in  rates 
have  taken  place,  the  system  has  been  found  quite 
jirepared  to  cope  with  the  extra  strain  thrown  upon  it. 
Take,  for  example,  the  last  outlay,  no  less  than  ^442,^8, 
upon  a  cable  from  this  country  to  Gibraltar,  Malta,  and 
Alexandria.  This  new  adjunct  will  be  ready  when  the 
inevitable  reduction  in  the  rate  to  India  is  effected.  By 
means  of  the  reserve  fund,  the  cable  is  provided  perhaps 
before  the  necessity  arises,  but  it  is  far  better  to  do  this 
than  to  have  to  raise  capital  in  order  to  hastily  build  a 
cable  after  the  rate  has  been  reduced. 

The  total  reserves  of  the  company  still  amount  to 
jCi,2S2,y2i,  and  are  held  in  liquid  form  in  the  shape  of 
high-class  investments,  and  although  this  may  seem  a 
tremendous  sum  to  those  ignorant  of  the  responsibilities 
of  the  company,  it  is  probably  none  too  great  for  its 
requirements.  As  we  have  said,  this  fund  has  to  secure 
the  whole  system  against  accidents,  and  accidents  in  the 
cable  business  mean  the  outlay  of  large  sums.  Then  the 
securities  so  held  must  in  some  way  be  pledged  in  order 
to  supply  the  funds  required  for  new  cables.  No  company 
of  this  kind,  however  opulent,  can  enter  upon  a  contract 
for  the  expenditure  of  ;^5oo,oooof  money  upon  one  cable 
without  finding  security  of  some  kind.  If  the  security 
is  not  real  and  available,  such  as  exists  in  the  invest- 
ments of  the  reserve  of  this  company,  the  cost  of  the 
cable  would  assuredly  be  increased,  for  cable  manu- 
facturing companies  do  not  take  risks  for  nothing.  From 
whatever  point,  then,  these  accumulations  are  looked  at, 
they  must  be  considered  good  for  all  concerned,  and 
doubtless  the  shareholders  will  appreciate  the  benefit 
of  them  in  the  present  crisis.  The  Eastern  company's 
directors  may  yet  buy  up  the  Pacific  cables  cheap  if 
they  care  to,  once  these  cables  have  secured  their  end 
in  inflating  Canadian  Pacific  railroad  securities,  Com- 
mercial cable  stock,  and  the  price  of  the  Rockefeller 
"  combine's  "  hoards  of  raw  copper.  Is  Mr.  Chamberlain, 
we  wonder,  still  a  large  shareholder  in  the  Canadian 
Pacific  Railway?     He  was. 


The  New  Stamp  Duties. 

They  are  not  popular,  and  they  will  not  be  paid  if  it  is 
possible  to  avoid  them  ;  yet  the  preamble  to  the  Finance 
Act,  1899,  recites  that  the  loyal  Commons  of  the  United 
Kingdom  have  freely  and  voluntarily  resolved  to  give 
and  grant  these  new  duties  to  defray  her  Majesty's 
expenses.  However,  as  the  Act  is  passed,  and  heavy 
penalties  provided  for  any  person  who  does  not  pay  up 
as  ordered,  it  is  of  importance  to  examine  the  new 
duties  with  a  view  to  ascertaining  what  securities  and 
instruments  they  affect,  then  to  consider  their  popularity 
or  unpopularity.  For  although  it  is  well  known  that 
the  Finance  Act  of  this  year  has  added  certain  new 
stamp  duties  to  the  revenue,  and  increased  several  of  the 
existing  ones  payable  under  the  Stamp  Act  1891,  what 
these  duties  are  and  what  their  effect  is  does  not  seem 
generally  understood. 

Roughly  speaking,  the  additions  and  alterations  made 
by  the  Act  may  be  divided  into  three  classes.  The  first 
of  these  relates  to    marketable  securities,  the  second 
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to  the  capital  of  companies  and  corporations,  and  the 
third  to  foreign  bills  of  exchange,  the  only  new  duty  not 
falling  within  any  of  these  heads  being  the  new  duty  of 
id.  charged  upon  policies  of  insurance  under  the 
Employers'  Liability  Act,  which  is  merely  an  extension 
of  the  present  duty  imposed  on  all  policies  of  insurance 
other  than  marine. 

Taking  the  hrst  of  the  above  divisions,  the  most  im- 
portant duty  falliiTg  within  it  is  the  impost  of  is.  for 
every  ;^io  or  part  of  ;^io  to  be  charged  upon  all  market- 
able obligations  transferable  by  delivery,  issued  by  or  on 
behalf  of  any  foreign  State  or  foreign  or  colonial  munici- 
pality, corporation,  or  company  in  their  own  country  and 
imported  here.  This  duty  is  to  come  into  force  after  the 
first  of  next  month,  and  will  be  charged  upon  any  of  the 
above  securities  which  may  be  negotiated  or  transferred 
within  the  United  Kingdom  after  that  date.  The  method 
of  assessing  it  differs  in  the  case  of  bond  securities  and  of 
share  warrants  or  stock  certificates,  the  duty  on  the  latter 
being  charged  on  the  nominal  value  of  the  share  or 
stock.  In  the  case  of  the  former,  however,  the  mode  of 
assessment  is  not  so  clear,  for  the  Act  says  that  the  duty 
is  to  be  charged  upon  the  money  secured  by  the  in- 
strument, which,  doubtless,  is  meant  to  insure  that 
bonds  and  other  securities  repayable  at  a  premium  are 
to  be  stamped  according  to  the  amount  at  which  they 
will  be  repaid.  So  by  a  quiet  little  trick  in  law  making 
the  Inland  Revenue  contrives  to  get  made  legal  what 
has  hitherto  been  regarded  as  an  unwarrantable  imposi- 
tion. Henceforth,  therefore,  a  bond  for  ^100,  repayable 
fifty  years  hence  at  ;^iio,  will  have  to  be  stamped  with 
IIS.,  and  not  los.,  which  is  a  pretty  tax-gathering 
device. 

All  other  instruments  to  bearer,  not  being  share 
warrants  or  stock  certificates  to  bearer,  by  means  of  which 
the  shares  or  stock  of  any  foreign  company  are  trans- 
ferred or  negotiated  will,  after  August  i,  be  liable  to  a 
duty  of  3d.  on  every  j£2K,  or  part  of  ^^25  of  their 
nominal  value  when  dealt  with  in  this  country.  How 
the  Inland  Revenue  Department  is  going  to  collect 
these  duties  in  the  case  of  existing  bonds  we  fail  to  see. 
For  nothing  more  than  delivery  is  necessary  to  pass  the 
ownership  in  them,  and  the  holder  of  the  security  is,  as 
against  the  country  or  company  issuing  it,  prima  facie 
entitled  to  the  money  secured  by  it.  Of  course  delivery 
without  stamping  will  not  be  a  good  legal  delivery  here  ; 
but  then  what  is  to  prevent  the  parties  to  the  trans- 
action agreeing  to  dispense  with  the  duty,  especially  if 
the  transferee  happens  to  be  a  foreigner,  for  his  rights 
against  the  issuer  of  the  security  are  in  no  way  affected 
by  the  security  being  unstamped.  If,  however,  anyone 
is  discovered  negotiating  these  securities  and  instru- 
ments not  properly  stamped  the  revenue  will  be  richer 
by  ;^20,  the  amount  of  the  penalty  provided  by  the  Act 
as  punishment  fit  for  the  crime  ;  and  this  fine  may  be 
recovered  from  any  person  concerned  in  the  transaction, 
even  though  only  acting  as  a  broker  or  agent. 

Having  made  provision  for  taxing  the  foreign  bearer 
security  in  this  country,  the  Act  proceeds  to  extend  the 
duty  at  present  payable  on  share  warrants  and  stock 
certificates  to  bearer  under  the  Stamp  Act,  1891,  to  any 
instruments  to  bearer  issued  by  a  British  company,  and 
having  the  same  effect  as  share  warrants  or  certificates. 
This  duty  is  equal  to  three  time"  the  amount  of  the 
ad  valorem  stamp  duty  which  would  be  chargeable  on 
a  deed  transferring  the  share  or  stock  specified  in  the 
warrant,  certificate,  or  instrument  if  the  consideration 


for  the  transfer  were  the  nominal  value  of  such 
share  or  stock.  Put  into  plain  language,  the  owner  or 
buyer — the  Act  does  not  indicate  which — of,  say,  a  j^io 
share  represented  by  an  instrument  to  bearer  will  now 
have  to  stamp  it  with  a  three-shilling  stamp  on  trans- 
ferring it.  In  the  case  of  new  shares  issued  by  a  com- 
pany, the  duty  will  have  to  be  paid  by  it  on  issue. 

The  second  of  the  three  classes  starts  with  a  provi- 
sion which  ought  to  gladden  the  heart  of  the  company 
promoter,  for  the  duty  upon  statements  of  capital  is 
raised  from  2s.  per  cent,  to  5s.  This  applies  not  only  to 
the  capital  of  new  companies,  but  also  to  any  increase 
made  in  the  capital  of  existing  companies,  sec.  113  of 
the  Stamp  Act,  1891,  still  remaining  in  force,  except  as 
regards  the  rate  of  duty.  Having  increased  the  rate  of 
duty  upon  ordinary  capital,  the  Revenue  authorities  sud- 
denly appeared  to  remember  that  loan  capital  paid  no 
duty  except  upon  the  trust  deed  when  there  was  one. 
To  remedy  this  the  new  Act  provides  that  a  duty  of 
2s.  6d.  per  cent,  shall  be  charged  upon  any  loan  capital 
issued  by  a  local  authority,  corporation,  or  company  in  the 
United  Kingdom,  the  duty  being  impressed  upon  a  state- 
ment of  the  amount  proposed  to  be  secured  by  the  issue, 
such  statement  to  be  sent  not  to  the  Registrar  of 
Joint-Stock  Companies,  but  to  the  Commissioners  of 
Inland  Revenue.  However,  if  there  is  a  trust  deed,  or 
other  similar  document,  and  the  Commissioners  are 
satisfied  that  the  loan  is  secured  by  it,  the  2S.  6d.  duty 
is  not  to  be  charged,  except  to  the  extent  to  which  duty 
has  not  been  paid  on  the  deed.  So  that  no  mistakes 
shall  be  made  as  to  the  meaning  of  the  words "  loan 
capital,"  the  Act  carefully  explains  that  this  expression 
includes  any  debenture,  county,  corporation,  or  muni- 
cipal stock  or  funded  debt,  or  any  capital  raised  by 
borrowing,  whether  it  is  in  the  form  of  stock  or  not,  but 
county  council  or  municipal  corporation  bills  repay- 
able not  later  than  twelve  months  from  their  date,  or 
any  overdraft  at  the  bank,  or  other  loan  raised  for  a 
temporary  purpose  for  a  period  not  exceeding 
twelve  months  are  not  included.  As  for  "  local 
authority,"  this  expression  embraces  every  local 
body,  from  a  county  council  to  harbour  trustees, 
no  matter  what  it  calls  itself.  The  last  of  the 
duties  relating  to  companies  is  an  increase  from 
id.  to  6d.  in  stamps  on  letters  of  allotment  and  renuncia- 
tion, where  the  amount  allotted  or  to  which  the  renuncia- 
tion applies  is  not  less  than  ;^5.  If  an  allotment  and  a 
renunciation  are  both  made  in  the  same  document,  a 
double  duty  has  to  be  paid.  Whether  the  shady  com- 
pany-promoter will  be  much  affected  by  this  increase 
we  know  not,  but  it  will  come  rather  hard  on  those 
who  are  honest,  for  it  will  materially  increase  the  costs 
of  promotion.  Its  effect  will  also  be  felt  by  the  small 
investors,  as  to  save  a  sixpence  or  two  promoters  will  ^j 
prefer  to  allot  shares  to  those  applying  for  large  blocks.  91 

Last  of  all  come  the  altered  duties  on  foreign  bills 
of  exchange,  and  here  the  Treasury  has  behaved 
exactly  as  a  Government  department  innocent  of  business 
knowledge  might  be  expected  to  do.  The  Act  decrees 
that  the  duty  or  stamp  upon  bills  of  exchange  expressed 
to  be  payable  at  a  period  not  exceeding  three  days 
after  sight  is  to  be  a  penny,  no  matter  what  the  amount 
in  the  bill  may  be,  thus  putting  three  days'  bills  upon  an 
equal  footing  with  cheques  or  bills  payable  on  demand, 
sight,  or  presentation  under  the  Stamp  Act,  1891.  But 
whoever  was  responsible  for  the  Finance  Act,  1899, 
either  forgot  or  never  heard  of  the  three  days  of  grace 
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allowed  in  payiiifi  bills  of  exchange,  and  the  effect  of 
their  obliviousness  is  to  make  a  three  days'  bill  for  all 
practical  purposes  a  six  days'  one.  The  result  would 
seem  to  be  that,  as  the  Act  now  stands,  if  a  bill  payable 
within  three  days  is  drawn  for  over  ;;^5,  it  will  have  to 
be  stamped  in  the  ordinary  way,  the  exemption  being 
useless  owing  to  the  days  of  grace.  Whether  this  was 
the  intention  of  the  Revenue  Department  we  cannot 
say,  but  we  hardly  think  it  could  be.  Anyhow,  the  point 
will,  we  understand,  be  raised  in  the  Courts  before  long, 
for  bankers  and  bill  discounters  are  ciuietly  interpreting 
three  days  to  mean  six. 

Not  content  with  this  remarkable  jiiece  of  draught- 
manship,  the  Treasury  proceeded  to  fix  the  scale  upon 
which  the  duties  on  foreign  bills  are  to  be  calculated,  and 
a  schedule  has  been  tacked  on  to  the  Act,  giving  the 
P  equivalents  in  sterling  of  foreign  currencies.  No  doubt 
it  is  very  kind  of  the  officials  to  try  to  bring  about  a 
^  fixed  rate  of  exchange  all  over  the  world,  but  we  are 
BRafraid  that  the  only  people  likely  to  appreciate  the  kind- 
r  ness  will  be  those  oflicials  themselves,  since  it  may  save 
'.  them  a  little  trouble  in  hunting  up  current  rates.  Why 
IH^  the  old  rule  of  assessing  the  duty  upon  the  current  rate 
r        on  the  day  the  bill  was  drawn  was  not  adhered  to  we 

i^ fail  to  see,  and  fear  the  bill  brokers  won't  either.     But 

then  oflicial  minds  and  ways  are,  and  always  will  be, 
peculiar.  Of  course,  power  is  given  to  alter  the 
schedule,  but'  this  will  only  be  done  when  the  rate  of 
exchange  alters,  and  remains  altered,  to  an  important 
extent,  and  the  new  rule  seems  likely  to  last  for  an 
indelinite  period. 

All  these  new  duties,  except  those  relating  to  foreign 
marketable  bonds  and  shares,  have  been  in  force 
since  June  20,  but  they  are  not  as  yet  strictly  exacted, 
the  authorities  having  issued  a  circular  stating  that  until 
an  indehnite  period  has  elapsed  no  penalties  will  be 
inflicted  for  imperfect  stamping.  So  how  long  this 
grace  may  endure  only  the  official  mind  knows.  Taking 
them  altogether,  we  do  not  think  much  of  these  new 
devices  for  increasing  the  revenue,  except  that  relating 
to  the  capital  of  companies.  That  they  will  be  the 
cause  of  a  good  deal  of  friction  between  business  men 
and  the  authorities  appears  certain,  and  it  may  be  no 
easy  matter  to  enforce  them.  However,  they  are  the 
law,  and  it  remains  with  the  oflicials  to  make  them  as 
effective  and  themselves  as  disliked,  as  they  know 
how  to.  We  have  already  discussed  the  effects  of  the 
iirst  impost  slipped  in  under  stockbrokers'  contract 
stamps.  The  other  new  stamps  feat  seems  of  a  piece 
therewith. 


South    American    Trade. 

The  condition  of  trade  in  the  South  American  States 
is  now,  and  has  been  for  a  long  time,  the  subject  of 
anxious  consideration  by  rulers  who,  however,  though 
perhaps  cunning  adepts  in  the  lower  sorts  of  financial 
legerdemain,  show  themselves  deplorably  ignorant  of  the 
first  principles  of  commercial  intercourse.  The  most 
recent  reports  on  the  industrial  condition  of  these  re- 
publics are  not,  as  a  rule,  encouraging.  Chili,  perhaps, 
stands  out  best  among  them  all,  badly  though  its  trade 
was  damaged  by  the  serious  danger  of  war  with  .Argentina 
in  the  early  part  of  1898.  The  cost  of  warlike  prepara- 
tions sadly  crippled  its  finances,  and  the  uncertainty 
and  alarm  existing  for  months  almost  paralysed  trade. 
Then,   when    this   alarm  was  passing  away,  came  the 


monetary  crisis,  culminating  in  the  moratorium,  the 
aboUtion  of  the  gold  currency,  and  the  issue  of  fifty 
million  paper  dollars  of  the  nominal  value  of 
eighteen  pence.  It  is  satisfactory  to  be  assured 
by  our  Consul-General  at  Valparaiso  that  so  excellent 
was  the  reserve  of  stability  in  the  trade  of  the  republic 
that  "  the  moratorium  appeared  to  occasion  the 
minimum  of  inconvenience  both  to  the  merchants 
themselves  and  to  the  general  public  ; "  but  even  so 
the  consul  has  to  admit  that  the  result  of  the  sudden 
and  violent  rise  of  the  gold  premium  was  that  "  imports 
during  these  critical  six  months  were  restricted  to  the 
very  narrowest  proportions,  and  existing  stocks  were 
not  replenished  more  than  was  urgently  necessary." 
Still,  in  spite  of  these  disastrous  drawbacks,  the  tra  de 
of  Chili  in  1898  gives  very  fair  results.  The  value  of  the 
foreign  trade  for  the  year  amounted  to  no  less 
than  $270,331,429,  of  which  the  imports  furnished 
§102,262,023,  and  the  exports  ;^i68,o69,43i.  As  com- 
pared with  1897,  the  imports  showed  a  decline  of 
$35)948,86o,  and  the  exports  an  advance  of  831,438,211. 
Doubtless,  though  we  have  not  yet  the  detailed  official 
statement  —  these  lordly  South-American  republics 
never  hurry  in  the  preparation  of  trade  statistics — a 
considerable  proportion  of  this  increase  in  exports  is 
attributable  to  copper,  the  high  price  of  which  has  led  to 
an  enormous  increase  in  the  output.  Strenuous  exertions 
are  now  being  made  to  still  further  increase  the  pro- 
duction, for  which  there  will  be  an  excellent  market  so 
long  as  the  enterprising  American  ring  can  afford  to 
store  up  practically  unsaleable  stocks  merely  to  enhance 
the  price  of  copper  in  Europe.  The  export  of  nitrate 
from  Chili  was  also  very  great  last  year — nearly  eight 
million  quintals  more  than  it  was  in  1893,  and  about 
four-and-a-half  millions  in  excess  of  1897.  If  a  worry- 
ing government  would  but  give  it  peace  and  decent 
economic  legislation.  Chili  might  become  tolerably 
wealthy  on  its  mineral  resources,  judiciously  de- 
veloped. 

At  the  opposite  end  of  the  South  American  trade 
list  stands  Brazil — indisputably  chief   in  the  stupidity 
of  its  financial  and  commercial  laws.     Its  traders  are 
bound  fast  by  protective  imposts  of  all  sorts.    A  farmer 
of  Minas  Geraes,  for  instance,  not  long  ago,  influenced 
by    the    outcry    for    home-grown    potatoes,    raised    a 
splendid  crop  which  he  hoped  to  sell  well  in  Rio  de 
Janeiro.     When,  however,   his  crop  was  ready,  so  ex- 
orbitant an  export  duty  was  demanded  of  him  that  it 
would  have  absorbed  his  profit,  and  he  had  to  leave 
his  potatoes  to  rot  in  the  ground.    With  such  a  system 
of  State  and  national  robbery  in  the  shape  of  ta.xes  on 
trade,  with  the  long  time  of  depression  terminating  in 
the   funding  scheme,  the  exceedingly  low   exchange, 
and  the  decline  in  the  price  of  coffee,  it  is  no  wonder 
if  imports  and  exports  ahke  fell  off,  and  that  the  im- 
poverished population — an  indolent  folk  at  the  best — 
contributed  to  this  diminution  by  having  to  buy  less  of 
foreign  foodstuffs  such  as  rice,  dried  beef,  and  codfish, 
and  taking  to  cheaper  and  less  nutritive  home  products. 
But  the  worst  of  it  is  that  this  easy-going  people  seem 
to  be  half-star\ing  in  the  midst  of  plenty.     Their  two 
main  exports  are  coffee  and  rubber,  which  represented 
^22,442,450  of  the  ^^27442,450  total  value  of  exports 
for  last  year.     All  the  other  exjxjrts  together  are  only 
valued  at  ^tS.ooo.ooo.     Now,  besides  rendering  them- 
selves independent  of    foreign  food   products  by  the 
judicious  cultivation  of  the  splendidly  fertile  soil — why 
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should  Brazil,  for  example,  not  be  a  large  exporter  of 
wheat  ? — there  are  many  things  that  the  Brazilians  almost 
for  the  picking  up  might  make  money  by  exporting. 
There  is  timber  for  one.  Their  forests  are  as  yet  practi- 
cally untouched  ;  yet  our  consul  mentions  twenty-one 
different  kinds  of  wood  which  might  be  exported  with 
comparative  ease,  and  would  command  good  markets. 
The  mineral  wealth  of  Brazil  is  considerable,  but  the 
drawback  to  its  working  is  the  scarcity  of  fuel  and  the 
deficiency  of  the  means  of  transit.  Considerable  capital 
would  be  required  for  overcoming  these  difficulties  ; 
and  that  is  what  Brazil  has  not,  and  is  not  likely  to  get 
under  her  present  feeble  and  somewhat  futile  Govern- 
ment, Her  legislators  must  show  more  wisdom,  her 
people  more  judgment  and  energy.  Even  gold,  which 
exists  in  fair  quantities  in  different  States,  is  exported 
only  to  the  trifling  amount  of  a  little  over  100,000  oz. 
annually.  Copper  she  has  also,  plumbago,  and  lead, 
but,  like  the  forests,  these  remain  almost  entirely 
neglected.  Then  there  seems  nothing  to  prevent  the 
successful  cultivation  of  vanilla.  Cardomams  might 
be  easily  acclimatised  in  Brazil.  Tea-growing  has 
been  attempted  experimentally,  but  with  little  success 
as  yet.  Cotton  is  already  cultivated,  and  growers  seem 
inclined  to  increase  their  plantings.  Rice  is  largely 
imported,  but  only  cultivated  enough  to  show  what 
might  easily  be  done,  though  Brazilians  show  no  great 
inclination  to  do  it. 

We  might  mention  other  articles,  but  on  this  head  we 
have  said  enough.  The  glaring  fact  is  that  with  all 
these  sources  of  wealth  and  industry  at  hand,  Brazil 
does  not  progress.  She  rather  retrogrades.  She  seems 
nearer  bankruptcy  than  prosperity.  A  considerable 
effort  is  being  made  just  now  to  revive  the  Brazilian 
coffee  industry,  whose  exports  have  run  down  to  the 
extent  of  about  a  million  ;  but  how  ?  There  is  no  artifi- 
cial means  of  raising  the  price  of  coffee  in  Europe  ;  and 
unless  this  can  be  done,  we  hardly  see  how  Brazil  is  to 
be  assisted  in  this  respect.  And  if  that  were  done, 
would  it  not  rather  tend  to  prolong  and  stereotype  the 
present  unhealthy  state  of  commerce  in  the  country  ? 
Is  it  not  better  to  urge  the  extension  of  the  area  of  trade 
and  production  in  Brazil  ?  Before  they  can  hope  for 
the  additional  capital  for  which  they  ask,  they  must  set 
their  house  in  better  order,  and  improve  Government  as 
well  as  legislation,  fiscal  and  commercial.  Brazil  is  far 
from  inspiring  confidence  in  capitalists  who  might  lend, 
or  in  immigrants  who  might  be  inclined  to  cultivate  her 
mineral  or  other  natural  resources.  Nor  is  Brazil  alone 
in  this  unfortunate  predicament.  There  is  not  a 
republic  in  South  America  in  which  capitalists  can 
have  confidence.  There  is  Argentina,  which  last 
year  did  a  very  fair  trade,  especially  in  the  export 
of  wheat,  though  it  was  of  comparatively  little 
benefit  to  the  traders.  They  were  harassed  as  well 
as  robbed  by  the  wretched  state  of  the  currency 
as  well  as  the  odious  customs  laws.  Uruguay  also  did 
a  good  business  last  year  ;  and  it  is  interesting  to  note 
in  passing  that  here,  as  in  South  America  generally, 
Great  Britain  still  keeps  the  lead  in  trade,  in  spite  of  the 
efforts  the  United  States  have  been  making  to  oust  us 
from  that  position.  Of  the  total  value  of  imports — 
$24,784,360 — into  Uruguay  last  year,  England  sent 
$6,762,793,  while  the  United  States  only  sent  $1,932,467 
— less  than  Spain  even,  and  greatly  behind  France  and 
Germany  and  Argentina,  which  stood  second  to 
England,  though   at  a  long  distance.     Of   Uruguayan 


exports  Great  Britain  took  to  the  value  of  $2,884,328, 
while  the  United  States  only  had  .$984,039.  On  the 
other  hand,  Bnizil,  France,  Belgium,  and  Argentina  all 
took  a  great  deal  more  than  England— double  in  some 
cases.  Germany  is  still  also  much  behind  us  ;  but  the 
Montevideo  Times  asserts  that  during  the  last  six  years 
England  has  been  losing  ground,  while  Germany  has 
been  gradually  gaining  upon  her. 

All  this  by  the  way,  however.  Uruguay  does  progress 
industrially — a  little  ;  but  her  circumstances  are  not 
favourable  to  the  growth  of  trade  and  commerce. 
There  is  no  saying  when  political  trouble  may  arise, 
nor  to  what  length  it  may  go  when  it  does  break  out. 
So  is  it  in  Venezuela,  Paraguay,  and  others  of  the  South 
American  repubUcs.  How  is  it  ?  Does  the  fault  lie 
in  the  people  themselves  or  in  their  rulers  ?  In  both, 
probably,  but  mostly  in  the  latter.  The  worst  men 
seem  to  come  to  the  top  somehow — the  most  reckless 
and  self-seeking  ;  and  to  gain  their  own  ends  they 
bribe  right  and  left,  and  legislate  unblushingly  for 
the  benefit  of  their  friends — not  the  country  at  large. 
Yet  there  is  not  one  of  these  States  that  has  not  at  hand 
considerable  mineral  wealth.  For  example,  iron  ore  is 
to  be  found  in  every  one  of  them ;  but  it  is  left  unheeded, 
and  must  remain  so  until  decent  and  something  like 
honest  government  becomes  the  rule.  Brazil  might 
have  been  reaping  a  rich  reward  in  the  exportation  of 
pig-iron  to  the  United  States  and  Europe  had  she  been 
energetic  and  enterprising — which  she  is  not.  With  all 
the  iron  mines  existing  iii  the  country,  she  has  only  two 
blast  furnaces  at  work,  and  their  output  is  insignificant. 
The  others  do  not  seem  to  have  even  one  furnace  among 
them.  The  metals  are  left  severely  alone,  while  existing 
Governments  pursue  their  evil  way  towards  the  financial 
catastrophe  which  is  bound  to  come  sooner  or  later. 
Perhaps  it  would  be  for  the  good  of  the  respective 
States  if  it  were  sooner  rather  than  later. 

It  is  only  right  to  add,  however,  that  Uruguay  at 
least,  details  of  whose  Budget  have  just  reached  us, 
seems  grappling  with  some  courage  with  the  problem 
of  retrenchment.  The  surplus  of  revenue  over  expendi- 
ture is  stated  at  ;^i,764,  and  with  a  continuation  of 
present  improved  conditions,  it  is  hoped  this  may  be 
exceeded.  There  have,  however,  been  considerable 
reductions  in  the  Ministerial  estimates,  especially  those 
of  the  War  Ministry,  and  so  far  the  prospects  may  be 
regarded  as  favourable.  But  the  "  national  obligations  " 
form  a  drag  upon  Uruguay  that  must  indefinitely  post- 
pone real  prosperity.  The  service  of  the  public  debt 
forms  considerably  more  than  half  the  entire  expendi- 
ture of  the  republic — a  sad,  though,  we  fear,  not  an 
altogether  unusual,  condition  of  affairs  in  South  Ameri- 
can republics.  Argentina  also  promises  considerable 
retrenchment,  and  chiefly  in  the  direction  of  reducing^B 
the  cost  of  the  army  and  navy  ;  but  it  has  not  yet  been 
carried  out.  At  least,  however,  the  pretty  project  of 
launching  a  loan  for  the  completion  of  the  Congress 
building  and  the  laying  out  of  a  public  garden  has ' 
been  abandoned,  and  if  Argentina  does  not  greatly 
reduce  her  expenditure,  she  will  not,  at  all  events,  add 
to  her  debt — at  present.  As  to  Venezuela,  a  consu- 
lar report  just  issued  by  the  Foreign  Office  shows  it 
to  be  in  about  as  helplessly  rotten  a  condition  as 
even  a  South  American  Republic  can  well  be.  She  has 
had  two  revolutions  since  March  of  last  year,  and  there 
is  no  saying  when  another  may  break  out.  Trade 
under  such  conditions  can  never  be  very  robust  ;  and 
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as  coffee  has  hitherto  been  her  mainstay,  and  the  price 
of  that  has  gone  down  50  per  cent.,  the  State  is  in  a  very 
"parlous"  condition,  with  no  prospect  of  improvement 
this  year,  at  least — ratlier  the  reverse.  Yet  Venezuela 
has  a  splendid  soil  ;  it  might  grow  almost  anything,  yet 
it  grows  nothing,  apparently,  but  coffee  and  cocoa,  a  few 
potatoes,  a  limited  quantity  of  tobacco,  and  some  sugar 
— strictly  protected.  Then  her  mining  wealth  seems 
almost  inexhaustible.  She  has  iron,  coal,  gold,  silver, 
copper,  and  lead  ;  but  the  mining  done  is  insignificant. 
The  result  is,  as  our  consul  puts  it,  "  the  revenue  of  the 
country  is  dependent  on  the  import  duties  levied  on 
articles  which  Venezuela  could  produce  herself."  Of 
course,  this  is  ruinous  ;  but,  though  there  is  talk  of 
changes  and  improvements,  we  doubt  if  it  will  come  to 
anything.  It  is  surely  lamentable  that  some  of  the 
fairest,  most  valuable  portions  of  the  earth's  surface 
should  be  in  possession  of  people  so  stupidly  incom- 
nt  as  appear  to  be  those  South  Americans. 


It 


Economic    and    Financial   Notes 
and    Correspondence. 


I    ,„. ..,.,„ 

Hpor  the  year  ended  June  30  last  the  Federal  Govern- 
ment of  the  American  Union  realised  a  deficit  of 
$100,674,304  excluding  on  the  income  side  $11,798,314 
in  cash  received  from  the  Central  Pacific  Railroad  in 
payment  of  its  debt  to  the  United  States.  The  expendi- 
was  $605,092,735,  and  the  revenue  came  to  .$504,418,431 
only.  This  result  is  better  than  Mr.  Gage,  the  Secretary 
to  the  Treasury,  expected  some  months  ago,  and  con- 
sidering that  an  indemnity  of  .$20,000,000  has  been  paid 
to  Spain  on  account  of  the  purchase  of  the  Philippines, 
and  that  a  considerable  war  expenditure  had  to  be  met 
in  the  course  of  the  year,  it  indicates  remarkable 
elasticity  in  the  resources  of  the  country.  As 
recently  as  the  year  ended  June  30,  1897,  the 
aggregate  expenses  of  the  Washington  Government 
amounted  only  to  $365,807,836.  Almost  the  entire 
increase  since  has  taken  place  in  warlike  and  naval 
expenditure.  Interest  has  gone  up  a  little,  but  is  even 
now  scarcely  more  than  $2,000,000  above  the  sum 
charged  two  years  ago,  and  against  this  pensions  have 
fallen  by  some  $600,000.  Indeed,  compared  with  1898, 
the  decline  in  pensions  is  about  $8,000,000,  but  we  may 
be  quite  sure  that  under  the  present  regime  this  item 
will  soon  begin  to  show  its  wonted  republican  expan- 
siveness.  And  the  country  is  by  no  means  out  of  the 
wood  so  far  as  increases  in  expenditure  at  any  point 
are  concerned.  This  Philippine  war  is  going  to  be  a 
most  costly  business,  long  drawn  out,  and  the  facts  just 
beginning  to  leak  out  as  to  the  manner  in  which  it  has 
been  misconducted  are  significant  of  many  troubles  to 
come  for  United  States'  taxpayers. 

It  cannot,  however,  be  said  that  the  said  taxpayers 
are  excessively  burdened,  apart  from  the  weight  of 
Customs  tariff,  which  is  something  in  no  way  indicated 
by  the  yield  of  that  section  of  the  revenue.  That  yield 
was  $206,508,000  in  the  past  twelve  months,  or  about 
$66,000,000  more  than  in  the  year  just  preceding. 
Customs  have  therefore  done  considerably  better  than 
the  character  of  the  Uingley  tariff  warranted  anybody 
in  anticipating,  but  the  collection  of  this  sum,  which  is 
really  small  for  a  country  with  so  large  a  population, 
entails  incalculable  hardship  upon  many  millions  of  the 
people,  and  it  is  interesting  to  note  that  prior  to  1892 
this  branch  of  the  revenue,  with  a  much  smaller  popula- 
tion and  a  less  oppressive  scale  of  tariff  duties,  was 
much  more  prolific  than  it  is  now.  In  1888-9.  the 
Customs  income  rose  almost  to  $223, 000,000,  and  in 
1890-1,  it  was  upwards  of  $219,500,000.  And  after 
all   it   is  rtot  from    the  Customs    that    the   Washing- 


ton Treasury  has  received  the  bulk  of  its  augmented 
income  during  the  past  year.  More  than  $100,000,000 
of  it  Ikis  come  from  the  internal  revenue,  pro- 
duct of  the  new  war  duties  imposed  last  year  and 
still  in  full  force.  These  duties  are  far  ramifj'ing  and 
minute,  full  of  confusion  and  irksome  enjugh.  but  while 
the  present  wave  of  prosperity  continues  to  How  through 
all  the  industries  of  the  country  they  will  be  borne  with- 
out much  murmuring,  more  especially  as  so  many  of 
them  arc  in  the  nature  of  indirect  taxes  or  minute  duties 
upon  the  daily  purchases  and  sales  of  retail  business. 
All  the  increased  yield,  no  matter  wiiat,  is  sure  to  be 
absorbed  by  the  new  Imperialism  to  which  Mr. 
McKinley's  administration  has  committed  itself  for  good 
or  evil.  The  war  department  cost  less  than  $49,000,000 
two  years  ago,  last  year  it  sucked  up  $229,000,000,  and 
was  cheapish  at  that.  In  1896-7  the  navy  brought  a 
charge  on  the  revenue  of  little  more  than  $34,500,000, 
last  year  it  was  nearly  $65,000,000.  It  may  be  imagined 
that  when  peace  has  been,  partially  at  least,  re-established 
these  monster  increases  will  disappear,  but  this  is  not 
the  way  of  Imperialism  in  any  country.  Once  spending 
departments  have  whetted  their  appetites  they  cannot 
revert  back  to  the  ancient  ways  of  republican  simplicity, 
and  in  the  new  naval  programme,  in  the  conquest  of  ,the 
Philippines,  or  in  the  necessity  for  maintaining  an  army 
suitable  to  the  high  Imperial  position  this  republic  has 
now  assumed  pretexts  will  be  found  for  piling  up  the 
burdens.  It  is  not  altogether  a  desirable  prospect,  but 
Imperial  ideas  are  always  costly.  For  six  years  now  the 
annual  accounts  of  the  Federal  Treasury  have  resulted 
in  deficits,  and  the  aggregate  of  these  deficits,  in  spite  of 
windfalls  like  the  payments  made  by  the  Union  and 
Central  Pacific  railroads,  is  about  ;^72.ooo,ooo,  or 
$358,000,000.  The  debt,  funding  and  floating,  of  the 
Union  has  accordingly  steadily  increased,  and  is  this 
year  about  ;^50,ooo,ooo  more  than  it  was  twelve  months 
ago.  Its  aggregate  is  ;^23 1,000,000,  quite  a  small  total 
for  so  great  a  country,  people  may  say  ;  small  yes,  but 
sufficient  to  give  trouble  enough  some  day,  what  with 
the  confused  paper  currency  and  unsettled  monetary 
standard  on  which  the  business  of  the  Union  is 
conducted. 

Royal  Niger's  Regal  Greed. 

It  appears  that  the  directors  of  this  concern,  which  it 
seems  only  carries  gin  for  other  people,  and  does  not 
sell  it  itself,  at  least  not  to  any  great  extent,  are  verj' 
unhappy.  So,  at  least,  we  gather  from  the  memoran- 
dum they  have  just  issued  to  explain  how  little  a  price 
the  Government  is  really  giving  them  for  their  .assets. 
It  hardly  seems,  so  far  as  the  public  is  concerned,  that 
this  explanation  was  necessary.  "  We  do  not  really  get 
;^865,ooo  for  our  effects  and  business,"  the  directors 
say,  it  is  only  ^565,000,  the  difference  being  caused  by 
the  fact  that  the  Goverment  has  decided  to  pay  off  the 
company's  Niger  Territories  stock  at  20  per  cent,  pre- 
mium. This  whips  away  ;^30o,ooo,  and  is  it  not  true 
that  a  considerable  amount  of  that  stock  belongs  to  the 
Niger  Company,  and,  therefore,  that  its  shareholders 
will  get  the  handsome  profit  this  premium  implies  ? 
"  But  then,  of  the  .;^565,ooo  left,  all  is  not  pure  profit," 
the  directors  go  on  to  say,  and  we  never  imagined  it 
was.  The  ^115,000  received  for  buildings,  wharves, 
steamers,  and  sites  is  an  "  inadequate  p.aymcnt  for  the 
property  the  company  would  much  prefer  to  retain," 
therefore  this  is  a  favour  conferred  by  the  company, 
not  upon  the  company,  which  is  most  interesting. 
The  remaining  ;^45o.ooo  is  made  up  of  two  items  ; 
firstly,  ^^300,000  is  merely  the  repayment  of  money 
lent  by  the  company  to  promote  poUtical  deve- 
lopments in  its  great  "  sphere  of  influence."  Where 
is  the  lending  of  this  money  shown  in  the  ac- 
counts ?  Did  not  the  company  put  all  its  ad\-ances 
down  against  the  issue  of  Royal  Niger  stock,  and  is  it 
not  to  some  extent  getting  payment  for  these  advances 
twice  over  in  thus  reckoning  ?  We  should  like  to 
know  how  much  "  water "  is  in  the  capital  altogether, 
infiltered  with  the  various  changes  produced  by 
amalgamations  that  have  occurred  during  its  bridE 
history.    Secondly,  over  ;^i5o,ooo  is  given  for  pri\-ate 
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land  rights  of  the  company,  and  for  obtaining  their 
exclusive  mining  rights  in  all  Southern  Nigeria.  Just 
so  ;  and  probably  the  sum  is  a  good  deal  more  than 
these  rights  are  worth,  especially  when  the  company 
retains  half  the  royalties  for  ninety-nine  years.  It 
seems  mean  on  the  part  of  a  concern  that  has  received 
such  handsome  treatment  at  the  hands  of  the  Govern- 
ment to  whimper  in  this  manner  and  cry  out  for  more, 
but  then  we  have  so  petted  our  "  chartered "  com- 
panies that  they  regard  themselves  as  really  chartered 
libertines. 

A  Trustee  Trust. 
While  Consols  were  slipping  down  in  price  we  did 
not  care  to  advise  people  to  sell  out,  but  now  that  they 
are  going  up  this  advice  seems  seasonable  and  good. 
For  what  can  holders  of  the  stock  expect  save  dis- 
appointment ?  In  another  three  years  the  rate  paid 
upon  it  will  come  down  definitely  to  2i  per  cent.,  and  a 
dim  possibility  exists  that  when  1923  is  reached  the 
whole  stock  might  be  turned  into  a  2  per  cent,  security. 
What  possible  inducement  is  there  to  purchase  a  security 
liable  to  these  risks  or  changes  at  a  price  that  vields  the 
buyer  barely  2^  per  cent,  now,  taking  the  nominal  rate 
at  2^  per  cent.  ?  We  can  see  none,  and  think,  therefore, 
that  all  who  can  should  let  the  stock  go.  But  this 
advice  is  always  met  by  the  inquiry,  "  What  am  I  to 
put  the  money  into  that  I  take  out  of  Consols  ? "  To 
answer  this  question  we  propose  to  furnish  a  few  selec- 
tions of  domestic  trustee  securities  of  a  high  class  that 
give  purchasers  somewhat  more  than  they  can  hope  to 
get  either  now  or  later  in  Consols.  The  list  given  this 
week  represents  a  small  trust  covering  ;^6oo  worth  of 
Consols  sold  at  current  figures.  The  yield  at  the  present 
price  on  that  amount  of  Consols  is  under  ;^"i4  per 
annum,  so  that  it  will  be  seen  the  purchaser  gains  about 
;£3  los.  in  income  by  making  the  e.xchange  here  sug- 
gested, and  as  all  the  securities  mentioned  are  irredeem- 
able, he  has  no  fear  of  loss  of  premium  through  repay- 
ment of  capital  before  his  eyes  : — 


Name. 

Croydon  3J  per  cent.  Irred. 
Hull  (first  issue)  3J  per  cent.  Irred. 
Newcastle  3J  per  cent.  Irred. 
Liverpool    „  „ 

Swansea     „ 


621J      17  10    o 

The  Birkbeck  Buildixg  Society. 

We  congratulate  the  Morning  Leader  on  having 
succeeded  where  we  have  failed.  Its  criticisms  seem 
to  have  compelled  the  managers  of  this  society  to  call  in 
a  firm  of  chartered  accountants  to  value  their  securities. 
Messrs.  Deloitte,  Dever,  Griffiths  &  Company  were 
selected  for  this  purpose,  and  their  report  has  been 
circulated  to  the  Press.  Briefly,  it  shows  that  on  the 
basis  of  valuing  at  the  middle  market  price,  the 
;^9, 969,034  worth  of  stocks  and  shares  held  by  the 
Society  at  the  date  of  its  last  balance-sheet,  March  31, 
shows  a  deficiency  of  ;^27o,487.  This,  of  course,  is 
valuing  favourably,  because  very  rarely  indeed  is  the 
middle  price  obtainable — seldomest  of  all  if  any  large 
quantity  of  stock  has  to  be  sold.  It  would  have  been 
more  strictly  accurate,  therefore,  to  have  selected  the 
jobber's  buying  price  in  all  instances,  especially  for 
many  securities  the  price  of  which  is  wide.  But  as  it 
stands  the  valuation  of  these  accountants  is  sufficiently 
serious,  for  the  company  or  society  has  no  share 
capital  whatever  to  stancl  between  its  depositors  and 
loss.  It  has  a  permanent  guarantee  fund  of  ^^200,000, 
a  temporary  reserve  amounting  to  ^266,894,  and  a 
small  sum  of  ^^66,020  set  aside  as  special  provision 
for  depreciation.  These  added  together  amount  to 
^^532,914,  which  is  enough  to  cover  the  deficiency 
ascertained  by  Messrs.  Deloitte  &  Company's  manner, 
and  leave  a  surplus  of  ^^262,428.  In  reality,  for  the 
reason  we  have  just  stated,  we  doubt  very  much  if  this 
surplus  exists  at  all,  and  think  that  more  will  have  to  be 
done  if  the  society  is  to  retain  the  confidence  of  the 
more  intelligent  and  prudent  among  its  customers. 


Nominal 

Income. 

Amount. 

Cost. 

£    s.    d. 

100 

123 

3  10    0 

100 

124 

3  10    0 

100 

I2,U 

3  10    0 

100 

128 

3  10    0 

100 

123 

3  10    0 

While  on  this  subject,  may  we  ask  what  the  position 
of  the  Birkbeck  Building  Society  is  in  relation  to  the 
law  ?  Is  it  registered  as  a  building  society,  and,  if  so, 
why  have  its  directors  failed  to  comply  with  the  provi- 
sions of  the  somewhat  stringent  enactment  now  applied 
to  such  societies  ?  As  we  showed  last  week,  its  balance- 
sheet  exhibits  mortgages  for  upwards  of  ;;^i, 000,000, 
but,  in  defiance  of  the  law  relating  to  building  societies, 
it  gives  no  details  regarding  these  mortgages.  Have  the 
directors,  we  wonder,  omitted  to  register  the  society 
under  the  new  Act,  and,  if  so,  where  does  it  stand  ?  It 
is  not  a  limited  liability  company  in  the  ordinary  sense 
of  the  term,  and  it  has  no  share  capital.  The  subscrip- 
tion shares  of  members  belong  to  the  strictly  bricks  and 
mortar  and  mortgage  portion  of  the  business,  we  sup- 
pose, and  even  were  the  total  of  them  available  to  meet 
the  general  debts  of  the  "  bank,"  so  called,  as  well  as  of 
the  strictly  building  society  portion  of  the  business, 
we  doubt  whether  any  surplus  would  be  found 
to  exist  on  strict  investigation.  One  other  ques- 
tion, and  we  leave  this  branch  of  the  subject  for  the 
present.  Who  bears  the  loss  that  the  Morniii};  Leader 
has  been  proving  to  exist  in  the  accounts  of  the  Birkbeck 
Share  and  Debenture  Trust  ?  We  have  not  been  able 
ourselves  to  get  the  accounts  of  this  Trust,  but,  taking 
the  figures  as  disclosed  by  the  newspaper  in  question, 
the  shortcoming  amounts  to  the  very  important  sum 
of  over  ;^i6o,ooo.  Does  the  building  society  hold  the 
capital  of  this  Trust,  and  will  its  funds  have  to  bear 
any  part  of  the  loss  that  may  arise  ?  If  not,  where  is 
the  capital  placed  ?  There  are  really  two  of  these 
Trusts,  the  Birkbeck  Property  Investment  Trust,  with  a 
capital  of  ^^500,000  in  "  A,"  "  B,"  and  "  C "  bearer 
certificates  issued  at  88  per  cent.,  and  the  above-named 
Birkbeck  Share  and  Debenture  Trust,  established  as 
recently  as  1888,  also  with  a  capital  of  ^500,000,  half 
of  it  in  debenture  and  the  rest  in  preferred  and  deferred 
certificates,  with  ;^ioo  added  in  ;!^io  founders'  certifi- 
cates   by   way   of    garnishing.     The    debentures   bear 

4  per  cent,  interest,  and  the  preferred  certificates  carry 

5  per  cent,  dividend.  Apparently  these  also  are  all 
bearers'  securities,  and  we  should  like  to  know  who 
holds  them,  or  what  the  liability  of  the  Birkbeck  Building 
Society  is  in  regard  to  them.  Also  what  securities  are 
held.  We  do  not  ask  these  questions  in  any  invidious 
spirit.  In  some  respects  the  Birkbeck  appears  to  us  to 
be  managed  with  considerable  skill  and  no  small  ability, 
but  it  is  afflicted  with  secretive  habits  that  ought  to  be 
abandoned,  and  will  h.ave  to  be  abandoned  if  the  institu- 
tion and  its  dependent  buttresses  are  to  retain  public 
confidence.  The  accounts  presented  by  the  building 
society  itself  are  a  perfect  mockery. 

The  truth  is  it  suffers  from  the  radical  defect  of 
giving  too  much  and  getting  too  little.  Interest  on 
deposits  not  so  long  ago  was  3  per  cent.,  and  it  would 
not  be  possible  for  the  society  to  go  below  2\  per  cent., 
the  rate  now,  without  provoking  a  withdrawal  of  the 
moneys  committed  to  its  keeping  dangerous  in  volume. 
The  management  is  thus  in  a  very  real  sense  between 
the  devil  and  the  deep  sea,  and  its  position  has  forced 
it  to  invest  much  money  in  securities  of  an  unrealisable, 
and,  now  and  then,  slippery  description.  Hence  the 
underwriting  adventures,  hence  the  subsidiary  relief 
Trusts,  the  wrappings-up,  and  niysleries.  All  this  will 
have  to  be  changed  some  day,  and  now  is  sure  to  prove 
the  best  time,  after  the  first  step  has  been  taken  in 
opening  the  society's  investment  list  to  independent 
scrutiny.  Working  expenses,  as  we  last  week  showed, 
are  decidedly  onerous,  and  the  directors  have  em- 
barked in  very  extensive  building  speculations  in 
Holborn,  for  which  they  clearly  have  no  warrant  in  the 
state  of  the  investment  list  and  reserves.  A  complete 
overhaul  has  consequently  become  imperative — overhai 
with  a  view  to  thorough  reform. 


^^J 

H 


New   Zeal.\n'd    Thames    Valley    Land    Company, 

Limited. 

We  confess  to  strong  sympathy  with  the  directors  of 

this  unhappy  company  in    their   present   situation.     It 

represents  one  of  the  enterprises  of  that  old  gang  which 
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formerly  controlled  the  Bank  of  New  Zealand  and  the 
New  Zealand  Loan  and  Mercantile  Agency  Company 
out  in  the  colony,  and  bought  the  land  some  of  these 
scamps  sold  to  it  at  an  extortionate  price  In  the  course 
of  the  various  transmogrifications  which  Mr.  Scddonand 
his  present  socialistic  associates  in  the  Government  of 
New  Zealand  have  engineered,  the  Assets  Kealisation 
board  of  the  colony,  a  purely  Government  bankrupt 
financiers'  relief  institution,  became  possessed  of  the 
vendors'  shares  in  this  Thames  Valley  Company,  or  of 
sufficient  of  them  to  give  it  a  controlling  vote  at  share- 
holders' meetings.  Being  in  this  master  position  the 
Government  of  the  colony,  through  this  board,  has  now 
ordered  the  directors  of  the  New  Zealand  Thames 
Valley  Land  Company  to  handover  their  property,  with- 
out guarantee  or  safeguard  for  the  interests  of  I3ritish 
shareholders,  to  its  absolute  control.  In  a  corres- 
pondence which  accompanies  the  Thames  Valley  Com- 
pany's directors'  report  before  us,  the  demands  of  this 
board  are  set  forth  in  language  disgraceful  in  its  inso- 
lence. Not  an  atom  of  consideration  is  displayed  from 
first  to  last  for  the  interests  of  the  British  shareholders, 
who  paid  cash  for  what  they  possess.  The  London 
board  of  the  Thames  Valley  Company  is  brusquely 
ordered  to  dismiss  their  New  Zealand  director,  a  per- 
fectly honourable  and  capable  man,  against  whom  not 
even  Mr.  Seddon  and  his  gang  can  bring  any  charge, 
and  to  put  in  his  place  the  general  manager  of  the  .issets 
board.  The  pretence  is  that  expenses  will  be  saved,  and 
criticisms  couched  in  most  insolent  language  are  directed 
against  the  management  by  this  Thames  Valley  Com- 
pany by  its  London  board.  Such  criticisms  come  with 
the  worst  possible  grace  from  the  Government  of  New 
Zealand,  for  this  assets  board  itself  has  done  nothing 
but  lose  money  since  it  came  into  being,  and  we  can 
only  imagine  that  these  losses  have  goaded  Mr.  Seddon 
on  to  make  an  attempt  to  grab  something  else  from  the 
unfortunate  British  investor. 

Strictly  speaking,  the  vendors'  shares  held  now  by 
the  Assets  Board  ought  to  be  cancelled  altogether,  and 
the  property  handed  over  entirely  to  the  genuine  share- 
holders in  the  English  company,  who  number  upwards 
of  130.  Those  vendors'  shares  were  obtained  by  what, 
in  plain  language,  was  gross  misrepresentation  of  the 
value  of  the  lands  handed  over,  and  it  would  be 
shocking  to  the  most  rudimentary  sense  of  justice  to 
allow  the  Government  department  in  New  Zealand  now 
controlling  these  shares  to  step  in  and  sweep  away 
assets  that  had  been  paid  for  by  British  money. 
Unhappily,  this  kind  of  proceeding  is  thoroughly  in 
accordance  with  the  general  policy  pursued  by  Mr. 
Seddon  and  his  associates  at  all  points  where  they 
think  they  can  grab  without  being  brought  to  book. 
We  trust  the  exposure  now  made  of  this  nefarious 
proceeding  will  have  the  effect  of  bringing  the  New 
Zealand  Premier  somewhat  to  his  senses. 

CoMi>ANv  Promotions  in  Excelsis. 
We  learn  from  the  New  York  Chronicle  that  in  the 
first  six  months  of  the  present  year  new  joint-stock 
corporations,  amalgamations,  trusts,  groups  of  indus- 
tries, and  so  forth,  have  come  into  existence  in  the 
United  States  to  a  capital  aggregate  of  3,142  million 
dollars.  Adding  increases  in  capital  made  by  some 
previously  existing  corporations,  we  arrive  at  a  total  of 
3,202  million  dollars,  or  upwards  of  600  million  pounds, 
and  the  list  which  foots  up  thus  does  not  comprise  an 
indefinite  nun\ber  of  local  corporations  or  of  big  com- 
bines that  have  either  come  to  nothing  or  have  not  yet 
fully  started.  Nor  does  it  include  any  concern  capital- 
ised for  less  than  one  million  dollars.  Thus,  the  globular 
Carnegie  Steel  Company,  with  an  assumed  capital  of 
250  million  dollars,  has  been  left  out,  and  no  notice  has 
been  taken  of  the  Standard  Oil  Company  of  New  Jersey, 
which  is  the  newest  form  of  the  .\merican  petroleum 
monopoly  of  Rockefeller,  and  the  multiplication  of 
its  capital  stock  by  eleven  from  10  million  dol- 
lars to  no  million  dollars  represents  merely  the 
transmogrilication  of  the  Oil  Trust's  certificates  into  the 
new  company's  stock  at  or  near   their   market  price. 


Concerns  like  the  American  Brass  Company,  with 
^20,000,000,  the  Central  Union  Gas,  with  $24,000,000, 
the  Boston  Breweries,  with  §16,000,000,  and  the  United 
American  Glue,  with  $35,000,000,  with  others  of  a  similar 
description,  have  been  left  out  because  they  aborted  or 
have  not  yet  started.  Enough,  however,  remains  to  give 
food  for  thought.  One  wonders  how  all  this  mass  of 
paper  is  carried,  who  has  absorbed  it,  what  banks  are 
aiding  in  keeping  it  up,  and  when  the  smash  it  fore- 
bodes is  going  to  come.  In  estimating  probabilities  it 
must  never  be  forgotten  that  during  the  last  twelve 
months  the  American  people  have  not  only  flung  their 
capital,  or  appeared  to  fling  it,  by  thousands  of  millions 
into  domestic  promotions  of  this  description,  but  have 
also  bought,  and  presumably  paid  for,  hundreds  of 
millions'  worth  of  their  railro.id  securities  formerly  held 
in  Europe,  principally  in  England.  Then  they  have 
also  found  money  for  railroad  extensions  and  reorgani- 
sations, or  helped  us  to  find  it,  and  that  also  an  immense 
expansion  has  taken  place  in  their  industries,  with  a 
consequent  increase  in  the  demands  upon  the  floating 
capital  of  the  community.  To  have  found  all  this 
money  merely  on  the  strength  of  a  successful  war  and 
one  or  two  good  harvests  is  hardly  conceivable,  and  we 
shall  wait  with  much  interest  and  curiosity  for  future 
developments. 

The  Amalgamated  Tea  Estates  Compaxy. 

This  is  one  of  Finlay,  Muir  &  Co.'s  creations,  and 
after  perusing  the  reports  of  such  we  always  fear  that 
our  mental  balance  has  been  disturbed.  Everything, 
according  to  the  directors,  is  so  prosperous  in  regard  to 
these  concerns,  and  they  pay  such  high  dividends,  that 
the  gloomy  surmises  we  can  only  draw  from  an  examina- 
tion of  their  accounts  seem  sadly  out  of  place.  They, 
indeed,  provide  pictures  of  such  brilliancy  and  deep 
shadow  as  to  remind  one  of  the  photographs,  now  so 
fashionable,  taken  by  means  of  light  obtained  by  burning 
magnesium  wire.  All  we  can  do  then  is  to  give  the 
untouched  light  and  shade,  and  leave  the  public  to 
judge  the  future  for  its  own  woolly-pated  self. 

Taking  first  the  directorial  view,  the  high  lights  :  w  l 
find  that  the  company  has  done  better  than  in  the  past. 
The  average  price  obtained  for  its  tea  was  lo^jd.  per 
lb.,  against  9'35d.  per  lb.  in  1897.  The  crop,  too,  was 
in  reality  larger,  for  although  the  quantity  dealt  with, 
2,440,869  lb.,  was  690,602  lb.  less  ttian  in  the  previous 
year,  the  company  had  meantime  sold  its  Hathibari  and 
Boro  Jalingah  Estates,  whose  produce  was  not  included, 
and  the  produce  from  the  Shabazpore  and  Kolobari 
properties,  which  were  sold  in  the  previous  year 
were  also,  for  the  first  time,  not  included,  the  yield 
from  these  four  estates  representing  appro.\imately 
869,680  lb.  It  might  be  mentioned  that  the 
company's  principal  estates  are  in  Darjeeling  and 
Assam,  so  that  it  was  not  materially  affected  by  the 
severe  drought  in  Cachar  and  Sylhet.  Including 
j^20,7o8  brought  forward,  .;^io,583  for  interest  on 
investments,  &c.,  including  adjustment  of  suspense 
account,  and  ;^5,856  for  profit  on  sale  of  land,  &c.,  to 
the  Anglo-American  Direct  Tea  Trading  Company,  the 
net  profit  was  returned  as  ^^65422.  Out  of  this,  ^2,333 
went  as  commissions  to  various  oflicials,  and  ;^i.67i  in 
interest,  leaving  an  available  balance  of  ^61417. 
Preference  interest  took  ;^2i,ooo,  and  then  12J  per 
cent.,  or  2I  per  cent,  more  than  the  preceding  year, 
was  distributed  in  dividends  on  the  onlinar)"  shares, 
which  allowed  the  balance  forward  to  be  increased 
j^i,77i  to  a  total  of  ^^22.479.  Nothing  was  added  to 
reserve,  which  stands  at  ;^io,ooo,  or  the  same  total  as 
two  years  back. 

So  much  for  the  high  lights  of  this  kind  of  finance  ; 
now  let  us  look  at  the  deep  shadows  that  ser^•e  to 
throw  them  into  relief.  In  the  first  place,  although  the 
company  received  ;f48,435  of  fresh  share  capital  in  the 
year,  and  sold  properties  valued  at  ;^66,oo9,  its  indebted- 
ness has  increased  j^i8,948,  to  the  huge  total  of 
^^372,420.  Of  this  sum  ^'59,363  was  offset  by  value  of 
tea  held  and  since  sold,  and  if  this  is  deducted  the  debt 
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stands  at  ;^3i3,057,  compared  vtith  ^563,505  of  paid-up 
capital.  The  uncalled  capital  upon  the  ordinary  shares 
is  only  ^334,845,  so  that  the  net  indebtedness  is  very 
close  to  the  company's  last  available  shilling.  And  the 
burden  of  this  debt  is  really  greater  than  it  appears 
when  merely  measured  against  share  capital,  because 
the  properties  stand  in  the  books  at  only  ^^666,411,  the 
difference  between  that  amount  and  the  ;^958,97i  which 
represents  the  total  of  the  assets  being  chiefly  composed 
of  ;^75,56o  of  "sundry  investments,"  and  £i77,26y  of 
"  loans  deposits  at  Calcutta  and  Colombo,  and  advances 
at  gardens,"  items  that  in  our  opinion  require  a  great 
deal  of  explanation.  For  all  we  can  tell  ''  sundry  invest- 
ments "  may  be  represented  by  shares  in  the  subsi- 
diary concerns,  the  Kanan  Devan  Hills  Produce,  the 
Hopewell,  and  the  Anglo-American  Direct  Tea 
Trading  companies,  and  we  dare  not  imagine  why 
the  second  item  should  have  risen  ,^44,000  during  the 
year.  It  is  all  "  tinance  "  of  the  most  dashing  and  ex- 
pensive description,  and  the  extravagant  management 
implied  in  it  entirely  prevents  a  clear  view  of  the  com- 
pany's real  position. 

This  lack  of  knowledge  becomes  a  sense  of  mystery 
unfathomable  when  we  knock  against  the  fact  that 
during  the  year  ^,'66,725  was  added  to  the  capital  value 
of  the  estates  for  further  expenditure  thereon  and 
interest,  or  a  sum  ^14,659  more  than  in  1897, 
although  the  estates  were  presumably  reduced  in  extent 
by  sales.  This  strange  ;^66,725  was  ;!^i,283  more  than 
the  total  profit  claimed  to  be  earned  by  the  company, 
and,  until  its  origin  is  clearly  explained,  we  feel  it  utterly 
impossible  to  treat  seriously  the  profit  and  loss  account 
shown  by  the  company.  We  do  not  know,  and  cannot 
guess,  how  much  expenditure  which  other  companies 
would  put  to  revenue  is  being  carried  to  capital  on  the 
Finlay-Muir  system.  Extensions  are  being  carried  out 
upon  a  slower  scale  now,  but  the  enormous  area  of  new 
cultivation  established  in  previous  years  must  now  be 
maintained,  and  this  is  bound  to  lead  to  more  demands 
for  capital.  Thus  the  company  labours  on,  selling  or 
transferring  its  assets  on  the  one  side  and  increasing  its 
indebtedness  on  the  other,  with  no  apparent  benefit  to 
it,  to  anybody  or  thing,  except  the  agents.  Unless,  then, 
the  tea-producino  industry  is  altogether  different  from 
other  branches  of  trade,  we  are  haunted  by  a  boding 
kind  of  fear  lest  the  shareholders  may  have  one  day 
other  surprises  than  increased  dividends  in  store  for 
them. 

The  Transvaal  Tariff. 
In  his  perfervid  zeal  for  war  in  order  to  compass  the 
destruction  of  the  Soath  African  Republic,  Mr.  Cham- 
berlain does  not  stick  at  trifles.  He,  for  example,  re- 
cently implied,  in  answer  to  a  question  in  the  House, 
that  the  tariff  of  this  little  State,  cursed  with  gold,  was 
something  so  monstrous  as  to  effectually  deprive  the 
foreigner  living  there  of  the  benefit  of  his  high  wages. 
The  reverse  of  this  is  the  truth,  as  the  following  accurate 
summary  of  the  facts,  which  we  extract  from  the 
Morning  Leader  of  Tuesday  last,  will  make  evident  to  the 
mind  of  every  unbiassed  reader  : — 

The  Customs  Union  is  not  unfrequently  referred  to  as  supplying 
an  illustration  of  what  the  Transvaal  ought  to  have  done,  and  what 
it  is  unwilling  to  do.  Now,  this  Customs  Union,  it  is  always  to  be 
understood,  had  its  origin  in  an  attempt  on  the  part  of  the  Cape 
Colony  to  join  in  South  Africa  a  position  of  commercial  supremacy. 
The  movement  in  favour  of  a  Customs  Union  as  a  matter  of  general 
South  African  policy  really  originated  in  Natal,  the  Legislature  of 
which,  as  far  back  as  1882,  passed  certain  resolutions  which  led  to 
the  holding  of  a  conference  in  18S4.  It  was  only  a  partial  con- 
ference ;  the  Cape  Colony  was  not  represented,  neither  was  the 
Transvaal.  Nevertheless,  certain  general  principles  were  laid 
down,  including  the  principle  of  free  trade  throughout  South  Africa 
for  South  African  products. 

It  was  not  until  the  year  1S88  that  the  Cape  Government  thought 
the  matter  worth  touching.  In  that  year  the  Cape  Government 
invited  delegates  from  all  the  South  African  States  to  meet  in  con- 
ference at  Capetown.  The  real  reason  of  the  action  of  the  Cape 
Government  has  always  been  well  understood  Natal,  with  a 
shorter  route  to  Johannesburg  and  a  lower  Customs  tariff,  was 
getting  the  pick  of  the  new  Johannesburg  trade.  If  the  Natal  tariff 
could  be  raised,  some  of  that  trade  might  be  diverted  to  Cape  ports. 
Natal  ultimately  fought  shy  of  the  proposal  ;  the  Transvaal  ignored 
it.      In    1890    the    Cape    Government,    this  time  making  use  of 


the  Imperial  authority,  tried  to  force  the  Transvaal  into  a 
Customs  Union,  the  real  object  still  being  to  transfer  the  trade  of 
Natal,  the  celony  which  so  inconsiderately  clung  to  a  low  tariff. 
The  attempt  failed,  to  be  renewed  in  1894,  when  it  failed  again. 
Then  came  the  Jameson  raid,  which,  it  was  hoped  by  its  authors, 
would  settle  everything.  At  last,  in  1898,  the  Cape  Government 
persuaded  Xatal  to  abandon  its  low-tariff  policy  and  enter  the 
Customs  Union,  the  result  being  to  considerably  increase  the  cost 
of  living  in  Natal,  but  at  the  same  time  to  secure  the  entrance  of 
Natal  products— tea  and  sugar  especially — duty  free  into  the  Cape 
Colony  and  the  Free  State. 

The  Transvaal  still  remained  out  of  the  Customs  Union,  and  as 
a  punishment  for  its  obstinacy  is  represented  as  oppressing  the 
Uitlander  by  heavy  indirect  taxation.  Really,  the  ca.sc  is  exactly 
the  reverse  of  this.  The  Transvaal  tariff,  as  amended  at  the  t)egin- 
ning  of  last  year,  is  considerably  more  liberal  than  the  Customs 
Union  taril'f,  and  living  in  Johannesburg  would  be  dearer  if  the 
Customs  Union  tariff  were  enforced  there.  The  following  com- 
parison between  the  Transvaal  and  Customs  Union  tariffs  will 
readily  speak  for  itself,  the  figures  being  taken  in  the  one  case 
from  the  "  Natal  Handbook,"  issued  by  the  Colonial  Office,  and  in 
the  other  case  from  the  Transvaal  "  Staat's  Almanak  "  for 
1899  :— 


Customs  Union. 

Transvaal, 

Butter       

Cheese      

Coffee  (raw)        

3d.  per  lb. 
3d.  per  lb. 
6s.  3d.  per  100  lb.     .. 

Free. 
.       Free. 
.      Free. 

Corn  and  Grain  : 

Tea  

Cattle  for  slaughter 
Sheep  for  slaughter 
Mealies  (maize)   ... 
Bacon  and  hams 


In   the  grain   2s.  per 

100  lb.  ...  Free. 

Flour,    4s.    6d.  per 

100  lb.  ...  Free. 

6d.  per  lb.  ...  5s.  per  100  lb. 

30s.  per  head.  ...  Free. 

5s.  per  head.  ...  Free. 

2s.  per  100  lb.  ...  Free. 

2d.  per  lb.  ...  Free. 


When  it  is  added  th.it  under  the  Customs  Union  tariff  a  duty  of 
Id.  per  lb.  is  levied  on  fresli  or  frozen  meat  which  enters  the  Trans- 
vaal free  of  duty,  and  that  the  Transvaal  tariff  mcludes  in  its  free 
.'ists  biscuits,  eggs,  vegetables,  and  fruit,  all  of  which,  if  not  the 
produce  of  a  colony  c.r  State  tielonging  to  the  Customs  L'nion,  are 
subject  to  duty  under  the  Customs  Union  tariff,  it  will  be  seen  that 
the  "  free  breakfast  table  "  is  very  much  more  nearly  realised  in  the 
Transvaal  than  in  any  other  part  of  South  Africa.  One  effect,  and 
a  pernicious  effect,  of  the  Customs  Union  is  to  give  a  much  wider 
market  to  the  inferior  class  of  spirits  produced  in  the  Cape  Colony 
and  Natal.  These  will  now  be  privileged  to  enter  duty  free  into 
Rhodesia. 

The  Position  of  Tin. 

Though  we  are  yet  far  from  the  prices  of  i838,  \\■\^en 
tin  was  selling  at  ;^'i70  per  ton,  we  seem  to  be  steadily, 
if  not  rapidly,  approaching  that  very  high  figure.  Nor 
has  the  increase  come  upon  us  suddenly  or  unawares. 
Tin  is  now  fully  50  per  cent,  above  the  price  current  at 
the  beginning  of  the  year,  and  100  per  cent,  beyond 
what  it  was  in  1897.  The  rise  has  not  been  exactly 
continuous.  There  have  been  fluctuations,  sometimes 
very  violent  ;  there  have  been  changes  up  and  down, 
continuing  downwards,  rather,  for  days  at  a  time,  but 
the  general  trend  has  all  along  been  upward.  Specula- 
tion has  frequentl}-  been  rampant,  and  is  just  now  veiy 
active  ;  but  it  is  not  that  which  has  recently  kept  tin 
going  up  and  up  until  it  this  week  touched  temporarily 
;)^i35  per  ton,  against  ^86  2s.  6d.  at  the  beginning  of 
the  year.  The  increase  in  production  has  not  responded, 
as  was  hoped,  to  the  rise  in  price,  nor  does  it  now.  The 
June  statistics  showed  a  falling  off  in  supplies  of  1,431 
tons.  Of  course,  the  price  at  once  advanced  ;  the  move- 
ment was  promptly  assisted  by  the  "  bulls,"  and  it  has 
since  continued  almost  uninterruptedly.  Although  specu- 
lative purchases  have  no  doubt  influenced  prices  more  or 
less,  tliere  has  also  been  a  very  fair  consumptive  business. 
It  can  hardly  yet  be  said  that  even  present  rates  have 
checked  industry  ;  but  unless  a  considerable  increase  in 
production  comes  soon,  trade  must  suffer  in  some  measure. 
And  there  is  no  indication  of  the  approach  of  this 
increase  yet.  Something  was  expected  from  Australia, 
but  even  existing  high  rates  have  not  induced  her  in  the 
slightest  degree  to  slacken  her  devotion  to  gold  in 
pursuit  of  profit  from  tin.  Cornwall  is  working  hard 
to  help  in  the  emergency,  but  alone  she  can  do  little. 
Nor  have  Bolivia,  the  Netherlands'  East  Indies,  Banca, 
or  Billiton  made  any  serious  attempt  to  relieve  the 
pressure.  As  to  the  Straits  Settlements,  which  form  the 
dominant  factor  in  the  supply  of  tin,  the  dealers  there 
seem  to  have  come  to  the  resolution  to  check  their  out- 
4iut.     Until  increased  supplies  are  threatened  from  else- 
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where,  they  seem  to  think  they  may  so  far  rest  on  their 
oars,  and  pocket  heavy  profits  with  less  exertion. 
Probably  this  feeling  has  affected  dealers  in  other 
quarters  whence  come  our  larger  supplies.  However 
we  look  at  the  matter,  it  seems  clear  that  any  early 
serious  decline  in  prices  cannot  be  expected  ;  on  the 
contrary,  we  must  prepare  for  a  further  advance,  unless 
the  unexpected  happens,  and  sufficiently  increased 
supplies  come  from  unlooked-for  quarters. 

"  GOONGARRIE  "   CIRCULARISING. 

One  of  our  subscribers  has  sent  us  some  papers  re- 
ferring to  the  Goongarrie  United  Gold  Mines,  Limited. 
Among  tliem  is  a  circular  letter  signed  by  a  gentleman 
named  G.  W.  Dawson,  in  his  capacity  as  liquidator  of 
the  Lady  Montefiore  Gold  Mines,  Limited.  In  this 
latter  a  pressing  offer  is  made  of  the  shares  in  the 
"  United "  Company,  which  comprises  half-a-dozen 
abandoned  mines  in  the  Coolgardie  district  that  have 
been  thrown  into  one  pool.  The  price  asked  for  these 
shares  is  a  modest  is.  a-piece,  but  we  cannot  advise,  on 
the  information  before  us,  anyone  to  buy  even  at  that 
price.  These  shares  are  nominally  of  5s.  each.  What 
liability  is  there  upon  them  ?  Are  they  fully  paid,  and 
if  so,  how  is  the  additional  working  capital  said  to  be 
required  going  to  be  found  ?  Have  the  shares  is.  paid 
or  2s.  paid  up  on  them,  or  what  ?  How  much  of  the 
;^2oo,ooo  "  authorised "  remains  to  be  called  up,  in 
short,  and  in  whose  hands  lie  the  unplaced  "  shares  ?" 
Did  the  original  shareholders  abandon  their  holdings 
rather  than  reconstruct  ?  A  string  of  "  reports "  are 
printed  and  alleged  to  come  from  someone  described  as 
the  mine  manager,  but  they  are  without  date  and  with- 
out name.  Mr.  'Dawson  really  ought  to  give  a  little 
clearer  explanation  of  his  position,  and  about  this  com- 
pany and  its  capital,  before  inditing  such  a  letter  as  the 
one  before  us.  He  might  get  himself  into  trouble  did  a 
few  people  subscribe  and  find  afterwards  that  they  had 
been  under  a  misapprehension  as  to  the  character  of  the 
shares  and  of  this  company. 

Besides  special  reasons  of  this  kind  for  advising  the 
public  to  throw  these  communications  unread  into  the 
waste-paper  basket,  we  may  be  allowed  to  point  out 
that,  as  far  as  evidence  goes,  Coolgardie  altogether  is  a 
"  pinching  out "  goldfield,  not  likely  to  produce  any 
mine  of  lirst-class  quality.  Is  Mr.  Dawson  ignorant  of 
this,  and,  if  so,  why  does  he  lay  before  the  recipients 
of  his  circular  the  marvellous  successes  of  a  small  group 
of  mines  in  the  Kalgurli  district  where  rich  deposits  of 
gold  have  indubitably  been  found  ?  He  is  careful  not 
to  include  any  Coolgardie  company  in  his  catalogue, 
and  for  a  very  good  reason — none  of  them  have  been 
notable  successes  in  producing  gold.  Who  is  Mr.  G.  W. 
Dawson,  who  thus  parades  liis  ignorance  of  mining 
affairs  in  Western  Australia  broadcast  before  the  public  ? 
In  a  memorandum  accompanying  his  letter,  called  ''  Par- 
ticulars of  the  Goongarrie  United  Gold  Mines,  Limited," 
we  find  the  same  array  of  gold  mines  far  away  from 
Coolgardie  set  forth — Lake  View  Consols,  Ivanhoe,  Great 
Boulder  Proprietary,  the  Mount  Morgan,  Waihi,  and 
Hannan's  Brownhill,  not  one  of  them  in  the  Coolgardie 
district.  This  implies  by  no  means  fair  treatment  of 
the  poor  British  public,  but  perhaps  Mr.  Dawson  has 
been  misguided  by  the  printed  circular.  Anyway,  the 
methods  are  mean. 

SOVKKEIGN   JaRW. 

Our  hearty  congratulations  to  Japan  on  attaining  her 
majority  last  Monday.  It  has  taken  iier  forty-two  years, 
or  twice  the  usual  probation  of  swaddling  clothes,  feed- 
ing bottles,  and  apron-strings,  to  reach  this  goal  of 
national  ambition,  but  the  recognition  of  the  full  privi- 
leges of  manhood  (if  we  may  be  allowed  to  mix 
our  metaphors  a  little)  was  well  worth  waiting  for,  and 
no  country  has  attained  a  similar  dignity  in  shorter  time. 
Privileges,  however,  carry  corresponding  responsibilities 
with  them,  and  there  are  croakers  who  think  that  the 
Western  Powers  have  lieen  ratlier  "  too  previous  "  ia 
according    Japan     complete    jurisdiction     over    their 


subjects  without  exacting  further  hostages  for  her 
good  behaviour.  We  think  otherwise.  The  whole 
history  of  Japan  during  the  past  thirty  years  or 
more  is  a  record  of  dogged  determination  to 
emancipate  herself  from  the  cramping  effects 
of  Oriental  sloth  and  tradition,  and  her  perseverance  in 
straining  after  Western  ideals  of  industry,  progress,  and 
justice  is  worthy  of  all  respect.  She  has  succeeded, 
too,  beyond  the  most  sanguine  expectations,  and  it  was 
prudent  as  well  as  just  to  acknowledge  her  sovereign 
rights  over  the  strangers  within  her  gates  equally  with 
those  of  other  civihsed  Powers.  In  1857,  when  Japan 
concluded  her  first  treaties  with  foreign  States,  the 
subjects  of  these  States  had  to  be  protected  by  every 
sort  of  safeguard,  and  it  is  probable  that  her  rulers  did 
not  fully  realise  the  complete  significance  of  the  terms 
imposed  on  them.  They  fared  better  with  the  negotia- 
tions of  treaty  revision  which  began  in  1882,  and  by  the 
time  these  were  concluded  their  position  was  so  much 
stronger  that  they  could  afford  to  wait  a  favourable 
opportunity  for  securing  the  entire  abrogation  of  the 
invidious  clauses.  From  last  Monday,  therefore,  when 
the  new  treaties  came  into  operation,  foreigners  in 
Japan  are  amenable  solely  to  the  jurisdiction  of  the 
native  courts,  and  for  all  one  hears  of  the  impartiality  of 
Japanese  judges,  they  have  nothing  to  fear  from  the- 
change. 

But  although  Japan  has  served  a  fairly  long  appre  n 
ticeship  in  European  methods,  political,  judicial,  and 
commercial,  she  will  have  many  serious  difficulties  to 
face  during  the  next  decade  or  two.  She  has  been  going 
ahead  rather  too  fast,  and  we  could  wish  she  had  taken 
greater  precautions  to  build  more  solidly,  if  not  so 
quickly.  We  know  that  such  advice  is  constantly  dis- 
regarded even  by  more  experienced  people,  but  they 
have  greater  reser\es  to  fall  back  upon,  and  several 
times  within  the  past  year  or  two  Japan  has  got  uncom- 
fortably near  the  edge  of  the  abyss.  With  reasonable 
good  fortune,  however,  she  will  pull  through  all  right 
if  she  keeps  her  head  and  steers  clear  of  foreign  en- 
tanglements. Meantime,  she  might  do  a  good  deal  to 
consolidate  her  position  by  cultivating  a  higher  standard 
of  commercial  morality.  At  present  the  Japs'  reputa- 
tion in  this  respect  is  far  from  savoury,  and  although 
they  have  probably  been  more  sinned  against  than 
sinning  in  the  past,  that  excuse  will  not  avail  them  much 
longer. 

The  British  Aluminicm  Company. 
We  turned  to  the  report  of  the  fourth  ordinary  general 
meeting  of  this  enterprise  with  some  curiosity,  and  con- 
fess to  a  feeling  of  disappointment  after  having  read  it. 
The  chairman,  Mr.  W.  K.  Wallace,  Q.C.,  was  very 
interesting,  not  to  say  eloquent,  in  regard  to  the  various 
works  the  company  has  in  hand,  and  still  more  so  in  his 
complainings  that  the  Government  of  this  country  had 
given  it  very  little  assistance.  The  German  army,  he 
said,  is  more  or  less  equipped  with  aluminium  utensils, 
but  that  is  not  the  case  here.  He  also  told  the  share- 
holders that  the  conductivity  of  aluminium  is  60  per 
cent,  of  that  of  copper,  and  that  by  reason  of  its  greater 
lightness  large  employment  may  be  found  for  it  in  the 
form  of  electric  wires,  the  Post  Office  having  made 
experiments  in  this  direction.  Also  the  information  was 
given  that  the  Foyers  Waterworks  have  not  yet  run  drj*, 
and  that  the  company's  Loch  Ericht  water-power  scheme 
was  rejected  by  Parliament,  which  was  very  sad. 
An  animgement  with  the  Acetylene  Company  was 
further  mentioned  as  'likely  to  be  beneficial  for  both 
concerns,  and  Lord  Kelvin  backed  the  chairman  up 
with  some  significant,  prelections — if  we  may  use  the 
Scotch  word — on  the  value  of  alumioium  in  the  con- 
struction and  fitting  of  ships,  &c.,  all  of  which  was  very 
nice  and  quite  beside  the  point.  What  we  want  to 
know  is  why  the  conijiany  does  not  prosper.  It  pro- 
fesses to  have  a  mono}X)ly  in  this  country-  for  the  supply 
of  aluminium,  and  is  continually  uttering  threats  against 
anyone  who  dares  to  import  aluminium  from  America 
or  from  Germany,  yet  aluminium  does  come  from  abroad 
to  this  couiiti7,  and.  we  fear,  in   increasing  qunnii^-- 
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The  only  real  power  of  controlling  the  market  the  com- 
pany can  possess  after  its  patents  run  out  in  the  nature 
of  a  protection  against  foreign  competition  lies  in  the 
superior  quality  of  the  stuff  it  turns  out.  Now  what  we 
hear  is  that  the  British  company's  aluminium  is 
not  of  this  superior  quality ;  that,  on  the  con- 
trary, it  is  often  very  poor  stuff  indeed.  When 
complaints  also  are  made  about  its  quality,  the 
habit  of  the  management  is,  we  are  further  told,  to  treat 
those  making  them  with  rudeness,  all  of  which  tends  to 
drive  the  trade  elsewhere,  and  to  make  this  company's 
position  insecure.  Mr.  Wallace  might  have  dwelt  on 
some  of  these  practical  and  everyday  business  aspects  of 
the  company's  affairs,  and  the  proceedings  of  the  meet- 
ing would  have  been  far  more  profitable  to  read  than 
they  are. 

Since  the  above  was  written  the  following  letter  has 
reached  us  from  the  company.  We  insert  it  gladly,  but 
must  decline  to  say  who  is  importing  American-made 
aluminium.  We  are  very  pleased  to  hear  that  the 
company  is  now  selling  its  product  at  is.  3d.  per  lb.,  but 
can  assure  it  that  this  is  not  near  the  true  competitive 
market  price,  nor  yet  a  price  calculated  to  secure  it  a 
profitable  business.  It  grieves  us  to  discover  that 
foreigners  can  beat  us  so  easily  in  a  manufacture  which 
ought  to  be  great  and  greatly  profitable  in  this  country  ; 
but  the  fact  is  so,  and  not  reams  of  patents  can  make  it 
otherwise  : — 

To  the  Editor. 
The  British  Aluminium  Company,  Limited, 

9,  Victoria-street,  London,  S.W. 

July  20,  1899. 
Dear  Sir, — We  should  like  you  to  cof^ect  two  statements  which 
you  made  in  your  issue  of  the  15th  inst. 

The  first  is  that  our  patents  expire  in  less  than  two  j-ears  from 
now.  it  is  true  that  one  of  our  original  patents  expires  at  about 
that  date,  but  we  have  others,  some  of  which  do  not  expire  till  the 
year  1906.  We  are  also  taking  out,  from  time  to  time,  patents  for 
important  inventions  in  connection  with  this  industry. 

You  also  state  that  we  are  using  our  monopoly  in  an  unfair 
manner  towards  the  home  consumer.  By  this  we  presume  that  you 
consider  we  are  charging  too  high  a  price  for  our  metal,  the  price 
you  state  being  is.  4jd.  per  lb.  As  a  matter  of  fact,  we  are  charg- 
ing IS.  3d  per  lb.,  and  where  large  quantities  are  used,  we  give 
special  discounts.  Bulk  for  bulk,  our  present  prices  are  about  half 
the  price  of  copper. 

In  starting  a  new  industry,  fi.xing  the  price  of  the  material  is 
always  one  of  considerable  difficulty,  and  it  has  always  been  our 
intention  to  lower  our  prices  as  the  demand  increases. 

In  an  industry  of  this  kir.d,  establishment  charges  form  a  large 
item  in  determining  the  price,  and  we  hope  that  as  these  will  be 
considerably  reduced,  we  shall  be  enabled  to  give  the  benefit  of  the 
reduction  to  the  consumer,  and  at  the  same  time  advance  the 
interests  of  our  own  shareholders. 

With  regard  to  foreign  metal  you  speak  of  being  sold  at  i  id.  per 
lb.  in  this  country  as  scrap,  we  have  h>een  unable  to  trace  any  such 
sales,  and  should  be  glad  to  know  of  any,  as,  of  course,  they  are 
unauthorised. 

Hoping  you  will  insert  this  in  your  ne.xt  issue, 

I  remain,  &c. 
(For  the  British  Aluminium  Co.,  Ltd.),  Charles  F.  Jones, 

Seaetary. 

English  :•.  German  Trading. 
That  Germany  is  becoming  more  and  more  a  nation 
of  shopkeepers  seems  to  be  the  chief  lesson  enforced  in 
the  interesting  report  of  Consul-General  Sir  Charles 
Oppenheim,  ostensibly  on  the  trade  and  commerce  of 
Frankfort-on-Main,  but  really  a  review  of  Germany's 
industrial  progress  during  1898  and  several  previous 
years.  Sir  Charles  considers  that  the  "  occupation  of 
Kiao-chau  and  the  lively  agitation  for  the  extension  of 
the  fleet  have  equally  contributed  to  the  conviction  that 
Germany  can  only  find  an  outlet  for  its  annual  increase 
of  population,  amounting  to  70o;ooo  souls,  by  industry." 
Our  Frankfort  Consul  also  thinks  that  English  critics 
and  consuls,  in  reproaching  British  merchants  for 
various  trade  sins  of  omission  and  commission,  have 
been  tickling  the  vanity  and  doubling  the  energy  of 
German  traders  until  they  are  in  danger  of  becoming 
convinced  that  they  have  been  fore-ordained  to  "lick 
creation "  commercially.  It  would  be  an  unfortunate 
conviction  for  Germans  themselves  ;  but  that  they 
should  have  become  more  and  more  devoted  to  the 
improvement  of  industry  should  be  a  satisfaction  to 
the  world  at  large  ;   for  it    must    become    a    strong 


factor  in  the  maintenance  of  peace,  and  it  may 
in  time  induce  even  Germans  to  resent  the  heavy 
burden  laid  upon  them  by  the  industrial  waste 
involved  in  maintaining  so  huge  a  standing  army 
as  they  do.  It  is  pleasant  to  know  that  Sir  Charles 
Oppenheim  bids  English  traders  be  of  good  cheer,  as 
German  competition  is  not  so  deadly  as  some  might 
suppose.  What  Germans  themselves  fear  is  English 
competition.  In  spite  of  hostile  tariffs,  English  trade 
with  Germany  is  steadily  advancing.  Last  year  British 
exports  to  that  country  increased  at  a  greater  rate  than 
did  German  exports  to  England.  English  goods,  as  a 
rule,  command  the  confidence  of  the  German  pur- 
chasers ;  and  German  manufacturers  strive  to  imitate 
English  ways  and  English  taste  in  the  goods  they  put 
upon  their  own  market.  As  our  consul  says,  "  British 
goods  in  Germany  enjoy  among  the  public  capable  of 
purchasing  constantly  increasing  favour  on  account  of 
their  solid  workmanship,  their  good  material,  and  the 
attention  paid  to  modern  taste."  There  is,  however, 
even  here  a  "  but."  The  British  makers  would  do 
better  still  if  they  would  only  pack  their  goods  better, 
consider  the  market  more,  and  give  up  that  haughty 
way  of  refusing  to  accommodate  themselves  to  foreign 
tastes  and  habits. 

As  to  German  trade,  into  the  details  of  which  we  need 
not  enter,  the  main  facts  being  already  known,  it  is,  as 
a   whole,   steadily   expanding.      The    improvement    in 
agriculture  has  increased  the  purchasing  power  of  the 
home  market    and  the  domestic  consumption  in   1898 
was  the  largest  Germany  has  ever  seen.     Imports  and 
exports   alike  increased   in   quantity  and  value.      The 
export  of  coal,  for  example,  showed  an  increase  of  no 
less  than  1,649,439  tons,  and  iron  and  steel  goods  went 
up  233,177  tons.     But  there  is  at  least  one  exception  to 
this  general  prosperity,  and  it  is  a  very  important  one. 
The  textile  industry  has  suffered  grievously  ;  it  has  been 
in  a  state  of  almost  chronic  crisis,  and  no  early  improve- 
ment can  be  hoped  for.     There  had  been  over-production 
as  well  as  over-development.     In  the  woollen  industry, 
for  example,  the  number  of  spindles  increased  between 
1888  and  1897  from  685,000   to    1,850,000,   and  by  the 
latter  year,  prosperity  not  equalling  plant  development, 
dividends  had  vanished,  and  manufacturers  were  work- 
ing at  a  loss — so  much  so,  that  some  six  months  ago 
the  mill-owners  agreed  to  diminish  the  output  by  20  per 
cent.     In    this    respect,    Germany,    like    Bradford,    is 
suffering  from  increasing  competition  and  the   Dingley 
Tariff,  and  may  find  some   comfort   in   reflecting   that 
America    herself    suffers    from     the    same      infliction. 
Otherwise,  however,  the  position  of  German  trade  is,  as 
a  whole,  fairly  good.     Sir  Charles  Oppenheim  considers 
that  syndicates   have   checked    a     tendency    to    wild 
speculation  in  Germany.     That  is  as  it   may  be  ;  but  if 
speculation    has   been  checked  it    is   well,  however  it 
may  have  been  brought  about.     Yet  it  is   doubtful  if 
the  trade  financial  position  in  Germany  is  as  sound  and 
healthy  as  it  might  be. 

Louise  &  Co.,  Limited. 
After  the  Industrial  Contract  Corporation,  this  weedy 
production  must  be  considered  the  Cinderella  of  the 
Andre-Mendel  group.  It  is  now  creating  a  mild  excite- 
ment by  asking  for  subscriptions  to  a  new  issue  of  7  per 
cent,  first  preference  shares.  The  reason  for  this  outlay 
is  stated  to  be  that  the  company  intends  to  go  into  the 
drapery  and  dressmaking  business.  Evidently,  bonnet- 
making  has  not  been  profitable,  and  it  is  doubtful 
whether  a  new  departure  by  a  paper-smothered  shop  of 
this  character  will  lead  to  much.  As  it  is,  the  directors 
in  their  prospectus  do  not  happen  to  mention  that  the 
company,  although  it  has  been  in  existence  only  about 
four  years,  is  unable  to  pay  the  half-year's  dividend  due 
on  August  I  on  the  pre;sent  5i  per  cent,  preference 
shares.  It  is  alleged,  though,  that  the  directors  have 
prudently  stipulated  that  applicants  for  the  new  pref- 
erence shares  are  to  be  deemed  to  waive  all  claims, 
amongst  other  things,  in  respect  of  "  mis-statements  in 
the  prospectus."  The,  for  themselves,  happy  uses  of 
of  the  waiver  clause  by  the   members  of  this  particular 
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company-making  group  have  already  received  our  ad- 
miring attention,  and  although  vvc  have  not  been 
favoured  witii  a  copy  of  this  j^articular  prospectus,  we 
should  imagine  them  quite  capable  of  inserting  such  a 
proviso. 

HuMBKK  Cycles. 
Upon  appeal,  the  decision  of  Mr.  Justice  Phillimore 
in  the  action  brought  by  the  John  Griffiths  Cycle  Cor- 
poration, Limited,  against  Humber  &  Co.,  Limited, 
has  been  reversed,  and  judgment  entered  for  the 
plaintiffs,  subject  to  an  account.  The  claim  was  for  an 
injunction  and  to  recover  damages  for  breaches  of  an 
agreement  made  between  the  parties  in  February,  1896, 
whereby  the  plaintiffs  were  constituted  sole  agents  for 
the  sale  of  Humber  cycles  in  Manchester,  Liverpool, 
Newcastle-on-Tyne,  Leeds,  Bristol,  and  various  other 
places  in  England  and  the  countries  of  Scotland,  Ireland, 
and  Belgium,  with  the  colonies  of  Australia.  In  March, 
1896,  Humber  &  Co.  (Extension),  Limited,  was  brought 
out,  and  the  breaches  alleged  were  that  this  company 
had  been  formed  for  the  purpose  of  selling  Humber 
cycles  inler  alia  at  places  under  the  control  of  the 
plaintiffs  by  the  agreement,  and  that  thereupon  the 
Humber  Company  had  repudiated  the  agreement  of 
February,  and  also  without  the  plaintiffs'  consent  allowed 
to  the  Extension  Company  and  others  discounts  in 
excess  of  those  allowed  to  the  plaintiffs. 

By  way  of  defence  it  was  alleged  that  if  there  was 
any  agreement,  which  was  denied,  it  was  put  an  end 
to  by  the  formation  of  the  Extension  Company,  which 
took  over  the  sale  department  of  the  defendants' 
business,  and  by  the  acceptance  by  the  plaintiffs  of 
that  company  as  their  principals  instead  of  the  de- 
fendants. Other  points  were  raised — viz.,  that  the 
Humber  Company  were  entitled  to  determine  the 
agreement  by  the  failure  of  the  plaintiffs  to  pay  for 
goods  supplied,  and  there  was  a  plea  under  the  Statute 
of  Frauds.  The  learned  judge  found  that  the  Extension 
Company  was  not  an  "  agent "  within  the  meaning  of 
the  agreement,  and  refused  an  account  and  an  injunction. 
This,  however,  has  been  overruled.  Although  in  the 
cycle  trade  persons  taking  cycles  from  manufacturers 
to  sell  again  are  called  "  agents,"  that  is  not  a  true 
deiinition  of  their  position,  for  in  reality  they  are  pur- 
chasers at  a  discount  and  not  agents  for  sale.  However, 
the  Court  held  that  the  Extension  Company  was  an 
"  agent "  within  the  meaning  of  the  agreement,  and 
ordered  an  account  to  be  taken,  the  right  of  the  Humber 
Company  to  cancel  the  agreement  as  they  did  on 
February  10,  1898,  to  remain  in  abeyance  until  such 
account  has  been  taken.  Meanwhile  the  shareholders 
in  the  three  companies  will  watch  the  proceedings  with 
interest. 

Indian  Tea  Companies'  Management. 
Lately  some  sneers  have  been  published  about  the 
management  of  Indian  tea  cultivation  by  what  is  called 
the  "  Scotch  gardener-planter,"  and  we  are  led  to  sup- 
pose that  if  this  individual  could  be  superseded  by  the 
highly  educated  "  expert,"  results  might  be  very  dif- 
ferent. A  planter  of  great  experience  has  sent  us  some 
trenchant  notes  on  this  theory.  They  show  the  seamy 
side  of  tea  cultivation,  and  deserve  the  attention  of 
shareholders.  This  so-called  "  gardener-planter  "  is  not 
always  Scotch,  but  often  so,  and  if  Scotch,  he  is  well 
educated,  thoroughly  trained,  and  tmderstands  about 
plants  and  the  best  methods  to  treat  them  in  order 
to  obtain  the  finest  and  steadiest  results.  Being 
in  this  sense  the  best  possible  expert  obtainable, 
he  very  often  fails  to  give  satisfaction  to  the  specu- 
lative tea  company  agent  in  India  because  of  his 
refusal  to  strip  the  plants  of  their  leaves  in  order  to 
produce  prematurely  enormous  crops  and  get  quick 
returns.  Being  generally  an  honest  man,  he  is  often 
found,  because  of  this  stiffness,  inconvenient,  and  hence 
the  invention  of  the  highly-skilled  expert,  who  is 
generally  some  protect-  of  a  director,  endowed,  perhaps, 
with  some  office  experience  before  taking  charge  of  an 
estate.     It  is  the  duty  of  this  kind  of  individual  to  pro- 


duce a  large  crop,  and  he  does  it — must  do  it — at  the 
expense  of  the  plants  or  otherwise.  Knowing  nothing 
very  often  about  the  nature  of  the  tea  plant,  still  less 
about  the  best  method  of  cultivating  it,  he  proceeds  to 
cut  down  expenses  by  reducing  the  tillage  and  the 
skilled  tending  of  the  plants,  and  then  sets  about 
stripping  them  of  leaves  as  quickly  as  possible,  without 
regard  to  the  future  health  of  the  trees.  In  two  ways, 
consequently,  he  produces  results  for  a  year  or  two  in 
the  highest  degree  satisfactory  to  the  managing  agents 
and  shareholders — less  charges,  great  crops.  But  it 
does  not  require  a  prophet  to  tell  that  in  the  end 
estates  so  managed  may  be  ruined  for  years.  As  for 
the  "  gardener,"  he  is  kept  at  pioneer  work,  shifted  from 
one  place  in  order  to  get  estates  ready  until  the  hard 
work  and  the  chmate  finish  him  or  disgust  drives  him 
away. 

Then  the  forwarding  or  managing  agents  themselves 
are  frequently  ignorant  of  anything  about  tea  cultivation, 
and  sin  through  this  ignorance  as  much,  perhaps,  as 
through  absence  of  principle.  Very  often  they  find  the 
money  to  finance  a  company,  and  charge  from  7  to  12 
per  cent,  for  it.  This  gives  them  a  double  motive  for 
forcing  the  crop.  They  wish  to  get  their  money  back, 
perhaps,  or  to  create  such  a  flourishing  appearance  in 
the  companies  they  manage  as  to  be  able  to  float  deben- 
tures on  the  London  market  and  so  recoup  themselves. 
Then  they  charge  a  percentage  for  handling  the  crop  as 
well  as  a  commission  upon  all  the  supplies  forwarded  to 
the  estates.  In  this  manner  they  may  live  as  royally 
as  if  they  were  "  perpetual  managers  "  of  limited  steam- 
ship companies,  earning  fat  commissions  while  share- 
holders are  starving.  Had  space  permitted,  we  could 
have  said  a  good  deal  mere  on  this  subject  out  of  the 
materials  before  us,  but  so  many  matters  crowd  upon  a» 
now  for  notice  that  we  are  compelled  to  leave  off  here 
with  these  brief  indications  of  its  importance.  If  tea 
shareholders  like  to  take  it  up,  we  are  inclined  to  think 
that  they  will  find  much  to  occupy  them  in  the  manage- 
ment of  their  estates  that,  intelligently  handled,  might 
turn  to  their  profit.  These  remarks  are  more  applicable 
to  new  companies  than  old,  but  they  should  not  be 
ignored  by  shareholders  of  any  class — even  the  happiest. 


Critical    Index    to    New    Investments. 

OXFORD  CORPORATION  STOCK. 
The  London  and  County  Banking  Company  will  receive  tenders 
for  a  further  issue  of  ^40,000  3  per  cent,  stock,  which  is  identica  I 
in  every  respect  with  the  stock  already  issued.  This  means  that  it 
is  redeemable  at  par  in  1951,  but  a  sinking  fund  is  provided,  which 
may  be  employed  in  the  purchase  of  the  stock.  The  minimum 
price  is  102  per  cent.,  whereas  ;f5o,ooo  of  stock  was  disposed  of  in 
May,  1897,  at  lo6J  and  upwards,  and  ;f 50,000  in  March,  1895,  at 
106^.  At  the  present  minimum  the  stock  should  arouse  moderate 
competition. 

SAX  PAULO  (BRAZILIAN)  RAILWAY  COMPANY. 
A  further  issue  of  21,511  new  ordinary  shares  of  ;fio  each  i» 
offered  at  £14  15s.  per  share,  which  is  the  market  price  of  the 
e.\isting  shares.  This  completes  the  share  capital  and  raises  it  to 
;£^4,ooo,ooo,  while  the  debenture  debt  is  ;f  1,500,000.  The  money  i» 
required  in  connection  with  the  work  of  doubling  the  line,  which 
is  proving  to  be  a  costly  operation,  and  by  the  time  it  is  finished  it 
may  probably  be  found  that  the  capital  will  also  have  been  nearly 
doubled.  The  new  shares  ought  not  to  have  ranked  for  diridend 
with  the  old  shares,  as  by  this  arrangement  much  01  the  benefit  of 
the  premium  at  which  they  are  issued  is  lost  to  the  company. 
We  have  yet  to  see  th.at  the  revenue  can  bear  the  hea\-y  charges  o< 
the  increased  capital  and  still  admit  of  the  continuance  of  the  high 
dividends  which  have  been  paid  in  the  past. 

BUCKLEYS  BREWERY,  LIMITED. 
This  company  was  formed  in  1894  to  take  over  a  freehold  brewacy 
at  Llanelly,  South  Wales,  with  120  freehold  and  leasehold  hotda, 
public-houses,  and  beerhouses  for  ;ti6o,ooo.  The  properties  se- 
cured the  original  issue  of  ;t7O.0oo  4^  per  cent,  first  mortgage 
debenture  stock.  In  1896  the  company  acquired  the  bosinessof 
William  B>-thway  &  Co.,  including  eighty-five  leasehold  prop«rtiei. 
for  ;i74,ooo,  and  since  February,  1895,  further  properties  ha»e  I 
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oquired  at  a  cost  of;£'46,ooo.    The  fully-paid  share  capital  of  the 
ompany  is  ^^lyo.ooo,  and  the  4J  per  cent,  debenture  debt  .^125,000, 
f  which  ;^70,ooo  was  issued  at  par  at  the  end  of  1894,  and  the 
directors  now  offer  ^^40,000  of  this  stock  at  102  per  cent.     It  is 
edeemable  after  1904  at  no  f    r  cent.,  and  the  whole  of  the  free- 
h  old  and  leasehold  properties  fo  :;n  the  security.    Assets  stood  in  the 
ast  balance-sheet,  inclusive  of  goodwill,  at  ;£269,ooo,  and  the  profits 
or  the  four  years  ended   September,  1898,  are  given  as  ;£7,878, 
.^9.358,  .£^13,186,  and  ;f  12,721,  whereas  interest  on  ;^iio,ooo  deben- 
ture stock  will  require  ^4,950,  so  that  the  stock  should  be  a  fairly 
secure  brewery  investment. 

GREENWICH  INLAID  LINOLEUM  COMPANY,  LIMITED. 
In  order  to  pay  off  existing  5  per  cent,  debentures,  which  amount 
to  only  about  £50,000,  to  purchase  the  freehold  of  the  property 
hitherto  held  on  lease  from  A.  &  J.  Bessemer,  to  complete  buildings 
and  erect  additional  plant,  the  directors  are  issuing  £100,000  44  per 
cent,  first  mortgage  debenture  stock  at  105  per  cent.  It  is  secured 
on  freehold  land,  buildings,  and  works  valued  at  £165,714,  and  on 
liquid  assets  amounting  to  £80,426,  while  the  company  guarantees 
that  stock,  book  debts,  and  cash  will  at  all  times  be  maintained  at 
not  less  than  £40,000.  The  stock  is  redeemable  at  loi  per  cent, 
after  1918,  or  six  months'  notice,  and  at  the  same  price  in  the  event 
of  voluntary  liquidation.  The  present  subscribed  capital  is  £120,000 
and  for  the  nine  months  ended  March  31  last  there  was  a  certified 
profit  of  £15,797,  equivalent  to  £21,062  for  the  year,  or  rather  more 
than  four  times  the  amount  required  for  interest  on  the  debenture 
stock.  The  company  has  not  always  done  as  well  as  this.  For  the, 
year  ended  June,  1896,  expenditure  exceeded  revenue  by  ;i^6,696, 
and  a  year  later  there  was  a  debit  to  profit  and  loss  of  £5,557,  which 
in  1898  was  converted  into  a  credit  of  £^224,  after  writing  £2,696 
off  suspense  account.  In  February  last  the  Court  sanctioned  the 
reduction  of  the  capital  from  £200,000  to  £100,000  by  writing  off 
los.  per  share  as  lost.  The  company  is  understood  to  have  done 
ibetter  since,  and  the  business  has  of  late  been  considerably  de- 
veloped, but  even  so  the  stock  is  not  worth  105. 

PLYMOUTH  WHARVES,  LIMITED. 
The  total  share  capital  is  £300,000  in  equal  parts  of  ordinary 
and  5J  per  cent,  cumulative  preference  shares  of  £1  each,  and 
there  will  be  created  £235,000  4J  per  cent,  first  mortgage  deben- 
ture stock,  redeemable  at  105  per  cent,  after  1904.  Subscriptions 
-are  invited  for  the  whole  of  the  preference  shares  at  par,  and  for 
£135,000  debenture  stock  at  102J  per  cent.  The  issue  is  made  on 
behalf  of  the  contractors  for  the  new  works,  to  whom  has  been 
issued  the  whole  of  the  capital,  and  who  for  two  years  during 
<;onstruction  guarantee  the  debenture  interest  and  preference 
•dividend.  Company  is  formed  to  acquire  the  existing  freehold 
wharves  and  warehouses  now  worked  by  the  Turnchapel 
Wharves  and  Warehouses,  Limited,  on  the  southern  shore  of  the 
•Cattewater,  together  with  all  the  assets  of  the  old  compan  y.  The 
necessity  for  and  a  description  of  the  new  works  is  given  in  the 
.prospectus,  and  from  "  specifically  promised  "  traffic  a  net  revenue 
of  £24,000  is  anticipated.  No  reference  is  made  to  any  profits 
having  been  made  in  the  past,  while  as  to  future  profits  much  de- 
pends upon  the  ability  of  Plymouth  to  attract  trade  in  sufticient 
volume  to  pay  the  debenture  stock  and  preference  share  dividends. 
The  capital  of  the  undertaking  is  heavy,  and  it  is  evidently  one  of 
those  things  in  which  one's  entire  fortune  should  not  be  risked. 

RUNCORN  BONE  WORKS,  LIMITED. 
This  Liverpool  venture  is  formed  to  take  over  the  bnsiness  of  the 
Runcorn  Bone  Works  Company,  established  in  1843.  The  share 
capital  consists  of  £8,000  in  £10  5J  per  cent,  cumulative  preference 
■shares,  and  £6,000  in  £10  ordinary  shares,  with  £6,000  44  per  cent, 
mortgage  debentures,  redeemable  after  1919  at  105  per  cent.  The 
debentures  and  the  preference  shares  are  offered  for  subscription, 
while  the  ordinary,  with  £4,000  in  cash,  make  up  the  purchase 
price  of  £10,000.  The  property,  which  is  only  leasehold,  is  valued 
at  £0,894,  so  it  is  difficult  to  see  where  the  security  for  the  preference 
capital  comes  in,  while  the  books  of  the  business  have  been  reported 
upon,  and  the  report  can  be  seen  at  Liverpool.  Looking  at  the 
absence  of  any  profit  statement  and  the  heat  of  the  weather,  we 
think  we  should  leave  this  bone  business  to  its  native  city. 

BELFAST  CORPORATION  STOCK. 
The  Belfast  Banking  Company  will  receive  applications  at  par 
for  £90,000  2j  per  cent,  stock,  redeemable  at  par  on  October  4, 
1933,  unless  previously  cancelled  by  pur».hase  or  agreement  with 
holders.  The  money  is  raised  for  sewerage  works,  street  improve- 
ments, electric  light,  and  other  purposes.  The  rateable  value  of  the 
city  is  £1,117,262,  and  the  debt  is  £1,489,075,  while  the  unused 


borrowing  powers  amount  to  £400,000.    This  is  a  trustee  stock,  and 
excellent  ;  but  is  it  wise  to  have  fixed  the  minimum  so  high  ? 

SOUTHWARK   AND   VAUXHALL   W.\TER    COMPANY. 

A  sale  by  tender  is  announced  of  £150,000  3  per  cent,  debenture 
stock  "B,"  redeemable  at  par  after  the  expiration  of  twenty-five 
years  on  six  months'  notice.  It  is  of  good  quality  and  a  trustee 
stock,  so  will  go  dear,  the  present  price  of  the  existing  "  B  "  stock 
being  102. 

LEWIS  AND  ALLENBY  (i899),  LIMITED. 

Lewis  and  Allenby  are  silk  mercers,  of  Regent-street 
and  Conduit-street,  London.  The  business  was  established 
in  1814,  and  in  1890  was  converted  into  a  limited  liability 
company,  the  shares  then  issued  being  almost  entirely  taken 
up  by  Mr.  Arthur  J.  Lewis  and  other  members  of  the  firm. 
The  capital  then  was  £200,000  in  £10  shares,  and  the  pur- 
chase price  of  the  business  £188,200,  including  £22,200  ordinary 
shares  fully-paid,  £36,000  credited  with  £6  paid,  and  £30,000  in 
S  per  cent,  preference  shares,  with  £100,000  in  cash.  The  capital 
was  evidently  as  much  as  the  business  could  bear,  so  the 
dividends  have  been  moderate.  In  1893  5  per  cent,  was  paid,  in 
1894  4|  per  cent.,  in  1895-6-7  only  24  per  cent.,  and  in  1898  5  per 
cent.  In  consequence  of  the  advanced  age  of  Mr.  Lewis,  and  for 
the  purpose  of  realising  a  portion  of  his  interest,  the  company  is  to 
be  reconstructed  with  a  share  capital  of  £140,000  in  70,000  £1 
ordinary  shares  and  7,000  £10  5J  per  cent,  cumulative  preference, 
with  an  issue  of  £130,000  4*  per  cent,  perpetual  debenture  stock, 
redeemable  at  106  in  the  event  of  reconstruction.  The  debenture 
stock  and  p  reference  shares  are  offered  at  par.  As  regards  security,  the 
premises  were  liberally  valued  in  1890  at  £97.000,  but  they  are  now 
valued  by  a  different  firm  at  £122,500,  while  the  general  assets,  after 
deducting  liabilities,  stood  in  the  books  of  the  old  company  on 
January  31  last  as  of  the  value  of  £97,000.  For  three  years  ended 
January  31,  1899,  profits  are  certified  at  £12,863,  £15,001,  and 
£13,430.  The  assets  statement  is  decidedly  vague,  and  on  last 
year's  profits,  after  meeting  debenture  interest,  preference  dividend, 
income-tax,  management  and  directors'  expenses,  there  would  not 
be  much  of  a  margin.  The  vendor  company  is  to  get  £255,000  for 
the  business,  out  of  which  it  will  pay  off  about  £90,000  of  5  per 
cent,  debentures  of  the  old  company.  It  is  difficult  to  see  what 
benefit  the  company  derives  by  all  this  beyond  obtaining  £15,000 
additional  working  capital  at  considerable  cost,  for  the  charge  for 
debenture  interest  will  be  raised  from  £4,500  to  £5,850,  and  the 
preference  dividend  from  £3,195  to  £3,850. 

BRITISH    DAIRY    PRODUCE    COMPANY,    LIMITED. 

The  Globe  Trading  Company  invites  subscriptions  for  3S,ooo 
preference  shares  of  £1  each.  Capital  is  £110,000  in  100,000  7i 
per  cent,  preference  and  io,oco  ordinary  shares,  the  former  being 
entitled  to  half  profits  after  7i  per  cent,  has  been  paid  on  the 
ordinary.  The  company  is  to  acquire  the  business  of  the  Irish 
Aerated  Butter  Company,  Limited,  the  lease  of  a  factory  at 
Blanchardstown,  near  Dublin,  and  an  exclusive  license  to  work  in 
the  United  Kingdom  a  process  for  the  manufacture,  purification, 
and  blending  of  butter  and  dairy  produce.  Purchase  price  is 
£65,000  in  preference  shares  and  all  the  ordinary.  It  is  a  good 
point  that  there  is  no  cash  payment,  and  the  directors  look  for  a 
profit  of  at  least  10  per  cent,  per  annum  on  the  nominal  capital. 
No  particulars  are  supplied  about  the  Irish  Aerated  Butter  Com- 
pany, not  even  what  the  book  debts  taken  over  amount  to.  About 
the  commercial  advantages  from  the  scientific  process  we  have  our 
doubts.  With  the  thermometer  at  85  in  the  shade,  it  would 
scarcely  be  safe  to  transport  butter  shares  from  Dublin  to  London. 
S.  WHITTAKER,  SONS,  &  PURDY,  LIMITED. 

These  are  manufacturers  of  jams,  jellies,  and  peels,  canned  goods 
merchants,  and  importers  and  agents,  the  business  being  carried 
on  in  Manchester.  Share  capital  is  £60,000,  half  in  5i  per  cent. 
cumulative  preference  and  half  in  ordinary,  all  of  £1  each.  An 
issue  of  20,000  preference  shares  is  offered  at  par,  the  vendors 
taking  all  the  ordinary,  which  comprises  the  purchase  price.  The 
canned  goods  business  of  John  R.  Purdy  is  to  be  amalgamated  with 
the  preserve  trade,  but  upon  what  terms  is  not  disclosed.  The  net 
value  of  the  two  businesses  is  said  to  be  £30,965,  and  profits  for  the 
three  years  ended  April  last  are  certified  at  £2,973,  £4,476,  and 
£4,651,  while  the  preference  dividend  will  require  £1,100.  This  is 
quite  a  local  venture,  but  little  jam  men  are  probably  being  squeezed 
out. 

BOND-STREET  SAFE  DEPOSIT  AND  TREASURY, 
LIMITED. 

We  suppose  there  is  room  for  a  new  safe  deposit  company,  and 
this  modest  little  one  ought  to  do  well.    The  capital  is  only  £50,000 
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in  £1  shares,  and  apparently  there  are  also  to  be  mortgages  for 
;f2o,ooo.  With  the  money  to  be  raised  the  company  proposes  to 
buy  the  Corporation  lease  of  an  eHgible  site  in  New  Bond-street, 
and  to  build  a  lire  and  burglar-proof  vault,  with  about  2,000  lockers, 
several  suiall  strong  rooms,  and  a  large  steel  room  for  plate  chests, 
ajid  other  bulky  objects.  The  site  is  to  cost  £24,000,  and  the  build- 
ing ;{;2i,5oo,  but  provision  is  made  for  more  than  doubling  the 
accommodation  for  a  further  ;fio,ooo,  while  the  revenue  from 
lockers  is  estimated  at  /:'4,SOo,  and  rentals  of  other  portion*  of  the 
building  not  required  by  the  ompany  are  put  down  at  £500, 
making  a  total  of  ;f5,ooo.  Expenses  and  interest  on  mortgages  are 
put  down  at  ;ii'2,8oo,  which  would  leave  sufficient  to  pay  7  per  cent. 
upon  ;f 31,250,  which  is  all  of  the  capital  it  is  proposed  to  call  up  at 
present. 

THAMES  IRON  WORKS,  SHIPBUILDING,  AND 
ENGINEERING  COMPANY. 
Authorised  capital  ;t6oo,ooo  in  300,000  5  per  cent,  cumulative 
preference  shares  and  300,000  ordinary  shares,  both  of  £1  each,  of 
which  the  preference  shares  and  ;£2oo,ooo  4  per  cent,  irredeemable 
first  mortgage  dcbenturesare  offered  for  subscription.  The  company 
is  formed  to  acquire  and  carry  en  the  business  of  the  Thames  Iron 
Works  and  Shipbuilding  Company,  Limited,  which  was  incor- 
porated in  1872,  and  includes  the  business  of  John  Pcnn  &  Sons, 
Limited,  -Greenwich  and  Deptford.  The  assets  consist  of  freehold 
premises,  buildings,  fixed  plant,  &c.,  valued  at  £587,000 ;  tools, 
ufensils,  &c.,  £51,354  I  stocks,  stores,  &c.,  £51,507  ;  and  working 
capital  employed  in  the  business,  £69,015,  or  a  total  value  of 
£75^fi7(>t  ='nd  £50,000  fresh  working  capital  is  to  be  provided  by 
this  present  issue.  The  average  profits  for  the  past  four  years, 
excluding  the  business  of  Messrs.  Penn  &  Sons,  bought  last  year, 
are  given  at  £36,516  per  annum,  and  the  purchase  price  is  fixed  at 
£750,000,  £300,000  Iwing  taken  in  ordinary  shares,  and  the  balance 
in  cash.  The  prospectus  seems  a  fair  and  straightforward  present- 
ment of  the  company's  aff.iirs,  and  as  it  gets  a  good  deal  of  Govern- 
ment business,  and  also  work  for  the  Japanese  Government,  as  well 
as  general  engineering  business  of  all  sorts,  it  ou,ght  to  offer  a 
prosperous  investment. 

.  ELECTRIC  RESIST.ANCE  AND  HEATING  COMPANY. 
This  company  is  formed  to  acquire  the  patent  rights  for  a  new 
electric  resistance  for  all  countries  with  the  exception  of  Austria- 
Hungary  and  the  Balkan  States,  and  to  re-sell,  manufacture,  and 
grant  licenses.  The  capital  is  £120,000  in  £1  shares,  of  which 
£85,000  is  offered  for  subscription,  the  balance  being  taken  as  part 
of  the  purchase  price.  In  addition  to  these  rights  the  company 
acquires  an  interest  in  the  Rheostat  Company  of  Hungary,  which 
holds  the  patents  for  that  country.  The  purchase  price  is  fixed  by 
the  Construction  and  Investment  Company  at  £95,000,  £35,000  of 
which  is  in  shares,  £27,500  in  cash  or  shares,  and  £32,500  in  cash, 
and  the  vendors  have  to  pay  £55,000,  £20,000  in  cash  and  £35,000 
in  shares,  which  leaves  them  £40,000  to  pay  all  expenses  and  give 
them  a  profit.  Judging  from  the  pictures  sent  with  the  prospectus, 
resistances  made  from  the  new  material  seem  to  be  more  compact 
than  the  old  style,  and  as  Messrs.  Verity's  have  undertaken  the 
agency  for  this  country,  it  may  do  well.  It  looks  promising, at  least, 
though  not  cheap. 

SANTIAGO  NITRATE  CO.MPANY,  LIMITED. 
An  issue  of  £100,000  5  per  cent,  first  mortgage  debentures, 
redeemable  within  eight  and  a-half  years  at  105,  is  offered  for 
subscription  at  par.  The  company,  which  has  a  share  capital  of 
£200,000,  was  formed  last  January  to  acquire  from  the  Compania 
de  Salitres  la  Santiago  the  whole  of  their  nitrate  grounds,  situated 
in  the  province  of  Tarapaca,  containing  about  235  estacas,with  works, 
buildings,  stocks,  &c.  The  grounds  were  bought  m  1894  from  the 
Chilian  Government  for  £17^,000  ;  works  erected  in  1895  cost  £70,000, 
and  stocking  the  oficina  £15,000.  In  1894  the  workable  contents 
of  property  were  certified  by  Government  to  be  atiout  16,000,000 
quintals,  and  up  to  the  end  of  189S  production  had  been  2,568,904 
quintals.  For  past  three  years  profits  averaged  £51,000  per  annum, 
while  interest  and  redemption  will  want  £15,000,  and  it  is  said  the 
company  can  put  nitrate  on  board  cheaper  than  any  other  oficina. 
The  present  issue  is  made  to  pay  off  the  last  instalment  of  purchase 
money  to  the  Chilian  Government,  and  to  repay  .advances  obtained 
for  developing  the  property.  It  is  a  good  point  that  if  the  company 
increases  its  output  beyond  a  certain  total,  larger  sum«  have  to  be 
set  aside  for  debenture  service,  thus  increasing  the  redemption 
fund.  On  the  other  hand,  we  notice  that  of  the  two  trustees  for  the 
debenture-holders,  one  bears  the  same  name  as  the  vendor,  and  the 
other  is  a  member  of  his  firm.  Still,  the  stock  appears  to  be  good 
enough. 


"WATERFIELD-     LOOM    SYNDICATE,    LIMITED. 

The  syndicate  acquires  the  whole  world  patent  rights  "a» 
deemed  necessary  "  in  this  loom,  and  it  U  to  grant  license*,  let,  or 
hire,  or  sell  the  loom,  and  to  form  subsidiary  companies.  The  ad- 
vantages of  the  loom  are,  of  course,  many  :  it  is  the  cheapest  in  the 
market,  promises  to  revolutionise  the  textile  industry,  and  txised  on 
royalties  alone,  and  assuming  that  only  100  looms  are  in  use  the 
first  year,  the  'income  would  be  no  less  than  £19,250.  As  if  these 
attractions  were  not  great  enough  to  bring  in  shoals  of  applications 
for  shares,  it  has  been  arranged,  no  doubt;  after  tremendous  objec- 
tion by  the  vendors,  to  throw  in  the  right  to  subscrilie  for  one 
founder's  share  to  everyone  who  can  be  prevailed  upon  to  take 
fifty  ordinary  shares.  The  capital  is  £25,000  in  £1  shares,  ot 
which  1,000  are  founders ;  while  the  purcliase  price  is  £19,000. 
Another  act  of  kindness  on  the  part  of  the  vendors  is  that  they  are 
willing  to  take  £18,250  of  this  in  cash,  with  750  founders'  shares, 
so  investors  are  not  likely  to  be  disappointed  with  a  letter  of  regret 
What  an  opportunity  if  only  the  shares  were  worth  hiving  ! 

THE   HORSFALL  DESTRUCTOR  COMPANY,  LIMITED. 

This  company,  which  is  to  have  a  share  capital  of  £100,000  in 
£i  shares,  is  formed  to  buy  the  business  of  the  Horsfall  Furnace 
Syndicate,  Limited,  which  is  carried  on  in  Leeds.  The  main 
object  ot  the  transfer  is  to  obtain  further  working  capital,  so  as  Ut 
acciuire,  or  establish,  suitable  works  in  order  to  cope  with  the  large 
increase  in  business.  30,000  of  the  shares  go  to  the  vendor 
syndicate,  fully  paid,  as  part  of  the  purchase  price,  which  is  fixed 
at  £60,000,  and  the  other  70,000  are  now  offered  for  sutracriplion  at 
par.  By  this  means  the  company  will  be  put  in  possession  of 
£40,000  fresh  capital  and  enabled  to  develop  its  business,  which 
appears  to  be  a  promising  one.  It  consists  in  the  treatment  of 
refuse  and  garbage  of  towns,  smoke  prevention,  and  other  l>ene- 
ficial  industries.  No  doubt,  business  is  to  a  great  extent  in  the 
experimental  stage,  and  too  much  reliance  must  not  be  placed  upon 
the  estimate  of  net  profit,  which  shows  a  dividend  of  12J  per  cent. 
on  the  capital  for  the  first  year.  But  if  shareholders  pet  half  this, 
with  the  prospect  of  more,  they  will  have  no  cause  to  grumble,  and 
the  business  seems  to  have  possibilities  deserving  attention  ! 


Company  Reports  and   Balance-Sheets. 

*,*  The  Editor  will  be  much  obli(^cd  to  the  Secretaries  of  Joint  Stoch 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Isvestors'  Review, 
Norfolk  House,  Norfolk-street,W.C.,soas  to  insure  prompt  notice 
in  these  cflumns. 

BANKS. 
The  Capital  and  Cousties  B.vnk.— For  the  year  to  June  30 
last  the  gross  profits  were  £443,660  against  £418,146  for  tl)e  pre- 
vious twelve  months,  and  the  net  profit  was  £197,044  against 
£194,384.  With  the  £33,719  brought  into  the  accounts  there  is  a 
disposable  balance  of  £230,763  .against  £222,119,  out  of  which  divi- 
dends amounting  to  16  per  cent,  are  declared,  and  after  writing 
£25,000  off  premises  and  placing  £10,000  to  superannuation  fund, 
there  remains  a  balance  of  £36,963  to  Ije  carried  forward.  New 
branches  have  been  opened  at  Fore-street,  Bishops  Waltham.  and 
Chatham,  and  it  is  proposed  to  open  offices  at  Ipswich  and  Grays. 
There  has  been  a  slight  .addition  to  the  paid-up  capiLtl,  which  now 
amounts  to  a  round  million,  and  the  reserve  fund  is  £750,000 
Deposit  and  other  accounts  now  figure  for  over  20J  millions,  and 
the  aggregate  of  the  balance-sheet  has  risen  to  £23,195447,  an  in- 
crease of  over  four  millions  since  last  year. 

L<.)NDON  AND  South-Western  Bank. — The  report  for  the  past 
six  months  shows  a  gross  profit  of  £193,661,  and  a  net  profit  of 
£69,292,  after  applying  £10,000  in  writing  down  to  90  per  cent 
£100,000  Consols  added  to  reserve.  The  disposable  balance  is  £90,248, 
out  of  which  it  is  pro|X)sed  to  pay  a  dividend  of  5  per  cent,  and  a 
bonus  of  3  per  cent,  for  the  hall-year,  or  at  the  rate  of  16  per  cent, 
per  annum.  The  sixth  and  seventh  instalments  on  the  10,000  new 
shares  have  lx:en  received,  making  the  paid-up  cipital  £775.000 
and  the  reserve  fund  £615,000.  The  current  and  deposit  accounts 
stand  at  £10,566,519,  and  the  cash  in  hand  and  at  short  notice 
amounts  to  £1,768,186. 

MiNSTEK  AM)  Leinster  Bask.— .A  net  profit  of  £16474  was 
earned  in  the  half-year  to  June  30,  and  with  £3,505  brought  lurward 
the  avail.able  balance  is  £19,979.  Out  of  this  it  is  proposed  to  pay 
a  dividend  at  the  rate  of  11  percent,  per  annum,  agaiii!>t  jo  percent. 
last  year,  and  after  writing  off  £5,000  for  various  purposes  there  is 
a  balance  of  £3,979  to  carry  forward.  The  reserve  fund  now 
amounts  to  £200,000,  or  exactly  equal  to  the  paid-up  capital,  which 
is  a  fairly  creditable  performance.  The  deposits,  Stc,  anHMint 
to  £3,269,298,  and  advances  to  customers  total  £1,506,034.  We 
should  like  to  see  the  tvmk  presenting  a  fuller  balance-sheet,  but 
the  position  appears  to  t>e  sound  enough. 

Union  Bank  ok  Manchester. — The  profit  for  the  year  ti>  June  30 
W.1S  £125,756,  as  against  £117,983  for  the  previous  twelve  luoaths, 
but  expenses  (this  time  ;^54,oi6)  hav«  to  be  deducted  irum  these 
figures.    Dividends  amounting  to  a4s.per  share,  the  same  as  last 
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year,  have  been  or  will  be  paid,  and  after  adding  ;^i5,ooo  to  the 
reserve  fund,  there  remains  a  balance  of  ^3,338.  The  paid-up 
■capital  is  now  ;^'55o,ooo  in  50,000  shares  with  £11  paid,  and  the 
reserve  fund  is  i.375,000.  We  have  had  to  call  attention  before  to 
the  small  amount  of  cash  in  hand  and  at  short  notice  (both  lumped 
together),  and  there  is  only  a  slight  improvement  this  year.  The 
■total  is  ;^6og,S34,  against  ^479,854  at  June  30, 1898.  Investments  in 
Consols  and  other  securities  look  decidedly  microscopical  £171,79'), 
but  last  year  they  were  only  £117,769,  so  the  directors  seem  to  be 
mending  their  ways,  if  slowly.  The  current  and  deposit  accounts 
stand  at  ^4,069,790,  and  are  almost  wholly  represented  by  bills  and 
advances  to  customers. 

London  Joint-Stock  Bank. — No  further  change  has  been  made 
in  the  bank's  holding  of  Consols,  which  remains  at  ^f  1,350,000,  but 
the  other  investments  show  some  increase.  Of  the  profit  of 
;^io6,890  on  the  sale  of  Consols  last  year,  £$6,785  has  been  added 
to  reserve,  ^20,000  has  been  applied  to  extinguishing  the  Imperial 
Bank  purchase  account,  ^25,000  has  been  placed  to  superannuation 
fund,  and  ;^25,io5  has  been  written  off  premises.  The  gross  profit 
for  the  half-year  was  ^^253, 844,  and  the  net,  ^£130,61 5,  the  latter 
being  ;f  3,400  more  than  in  the  corresponding  half-year.  The  dividend 
has  been  raised  to  1 1  per  cent.per  annum  against  10  per  cent,  last  July, 
and  ;f2i,6i5  is  carried  forward  against  ;^i7,2io.  Deposit  and  cur- 
rent accounts  are  nearly  two  millions  higher  at  ;^i8,552,8o3,  and  ac- 
ceptances have  increased  from  ;^i,669,ooo  to  ;£i,975,724.  The  bills 
discounted,  loans,  cash  at  call,  &c.,  now  amount  to  ;f  15,356,615 
against  ;^i3,687,ooo  last  year.  Three  new  town  branches  have  been 
opened  during  the  half-year  and  two  others  will  be  established 
shortly. 

Yorkshire  B.anking  Comp.any. — This  bank  has  just  occupied 
its  new  head  offices  in  Leeds  ;  it  might  have  celebrated  the  event 
by  giving  a  little  more  information  in  its  balance-sheet.  Including 
;f5,952  brought  forward,  the  profit  for  the  half-year  amounts  to 
;^43,722,  and  a  dividend  of  4s.  per  share  or  16  per  cent,  per  annum 
is  declared,  leaving  ^^13,722  to  be  carried  forward.  The  deposits 
amount  to  £5,090,943  and  the  cash  in  hand,  at  call,  &c.,  is  ;f724,i62, 
while  investments  figure  for  ;fi,483,572,  and  advances,  &c.,  for 
;£3,593,229.     The  reserve  fund  is  ;£3o7,500. 

The  Xational  Bank. — For  the  half-year  to  June  30,  the  gross 
profit  was  ;f  184,867,  and  including  £23,100  brought  forward,  the 
net  profit  amounted  to  £112,754.  After  providing  for  a  dividend  of 
10  per  cent,  per  annum,  placing  £10,000  to  "  rest "  (raising  it  to 
£410,000)  and  £5,000  to  the  credit  of  premises  account,  a  balance  of 
j^22,7S4  remains  to  carry  forward.  The  deposits,  &c.,  have  been 
raised  to  £10,425,771,  and  the  aggregate  of  the  balance-sheet  is 
now  £13783,700. 

Bank  of  Ireland. — A  net  profit  of  £178,875,  including  £10,274 
brought  forward,  but  after  providing  for  all  bad  and  doubtful  debts, 
interest  on  deposit  rebate,  and  £3,000  written  off  value  of  bank 
premises  resulted  from  the  past  half-year's  business.  Out  of  this 
the  directors  recommend  the  payment  of  a  dividend  at  the  rate  of 
12  per  cent,  per  annum.  This  will  absorb  £166,154,  and  leave 
;^I2,72I  to  be  carried  forward.  The  aggregate  of  the  balance-sheet 
is  £17,472,620,  and  £9,176,952  of  this  on  the  liability  side  re- 
presents deposits  and  current  account  balances,  the  note  circulation 
on  June  30  stood  at  £2,361,147,  and  Government  and  other  public 
accounts  at  £1,952,415.  Among  the  assets  are  £924,667  cash  in 
hand  and  at  Bank  of  England,  £267,060  money  at  call  and  short 
notice,  securities,  including  Government  debt,  £9,421,362,  and  bills 
discounted,  advances,  &c.,  £6,761,784.  Bank  premises,  which 
originally  cost  £457,497,  are  now  written  down  to  £97,747. 

The  Nokth-Eastern  Banking  Company  is  a  Newcastle  institu- 
tion which  has  had  a  satisfactory  half-year.  The  balance  of  profit 
is  £20,008,  compared  with  £18,639  a  year  ago,  so  the  dividend  is 
raised  from  6s.  6d.  to  7s.  per  share,  being  at  the  rate  of  £11  13s.  4d. 
per  cent,  per  annum,  although  the  amount  of  capital  paid  upon  is 
rather  larger.  Deposit  and  current  accounts  have  increased  from 
£2,091,000  to  £2,550,000,  bills  discounted  from  £468,000  to  £534,000, 
and  loans  from  £1,190,000  to  £1,338,000. 

The  Manchester  and  County  Bank  did  quite  as  well  last  six 
months  as  in  the  corresponding  period.  Including  £15,240  brought 
forward,  the  net  profit  is  £97,556  compared  with  £96,420  a  year 
ago,  when  £12,278  was  bought  in.  The  usual  dividend  at  the  rate  of 
15  per  cent,  per  annum  is  paid,  £10,000  is  again  added  to  reserve, 
and  the  balance  forward  is  increased  to  £19,129.  The  reserve 
exceeds  the  paid-up  capital  of  the  Bank  by  £37,000.  Deposit  and 
current  accounts  have  risen  from  £8,787,000  to  £9,356,000,  while 
cash  and  investments  are  both  higher,  but  bills,  advances,  loans  on 
securities  —  an  item  which  needs  separating — is  rather  less  at 
£7,103,000. 

The  Carlisle  and  Cumberland  Banking  Company  is  only  a 
small  affair  ;  it  again  pays  an  interim  dividend  of  8  per  cent.,  as  it 
has  done  for  a  good  many  years  past.  It  is,  however,  growing,  net 
profits  having  increased  from  £8,899  to  £9,198  ;  deposit  and  current 
accounts  from  £842,000  to  £938,000,  and  loans  and  advances  from 
£719,000  to  £783,000.  It  still  mixes  up  cash  in  hand  and  at  call 
with  bills  discounted,  which  together  have  risen  from  £76,250  to 
£112,000. 

Halifax  Commercial  Banking  Company. — Net  profit  for  year 
ended  June  30  was  £18,559.  Dividend  for  the  year  is  8  per  cent., 
£5,000  is  added  to  reserve,  and  £1,559  carried  forward.  For  a  good 
many  years  the  dividend  was  10  per  cent,  but  in  1896  it  fell  to  9  per 
cent.,  in  1897  to  8  per  cent.,  and  in  1898  to  7  per  cent.,  and  has  now 
recovered  to  8  per  cent.  It  is  proposed  to  add  £s,ooo  to  reserve, 
which  will  then  only  amount  to  £55,000,  cmpared  with  a  paid-up 
capital  of  £150,000.  This  reserve  needs  strengthening  in  view  of 
the  improvement  in  business,  and  the  proposal  to  issue  more  shares. 


Deposit  and  current  accounts  have    grown    from   £1,148,000  to 
£1,205,000. 

The  Craven  Bank  trades  around  Skipton,  Settle,  and  Keighley. 
It  made  a  profit  during  the  past  six  months  of  £19,666  compared 
with  £18,779  in  'he  first  half  of  1898.  The  dividend  remains  at  the 
customary  amount  of  los.  6d.  per  share.  £3,000  is  again  added  to 
reserve,  and  the  balance  forward  is  increased  to  £7,060.  Deposits 
have  risen  from  £3,035,000  to  £3,107,000,  bills  01  exchange  from 
£103,000  to  £130,000,  and  loans  and  advances  from  £2,456,000  to 
£2,534,000.  Its  cash  balances  and  securities  represent  but  26  per 
cent,  of  its  deposits  and  current  accounts. 

RAILWAYS. 

London,  Brighton,  and  South  Coast  Railway  Company. — The 
results  for  the  past  half-year  are  satisfactory  compared  with  the 
corresponding  period  of  1898,  as  the  gross  receipts  show  an  increase 
of  £75,455  at  £1,419,345,  and  working  expenses  have  not  increased 
so  heavily  in  proportion,  being  only  £43,311  more  at  £828,881. 
Ratio  of  expenses  to  receipts  584.  Of  the  increase  in  receipts 
£48,072  is  attributable  to  coaching  traflic,  and  £29,061  to  goods  and 
minerals.  Under  expenditure,  locomotive  power  cost  about 
£14,000  more,  the  carriage  and  wagon  department  £17,000,  and 
traffic  charges  £16,500  more.  Materials  and  wages  steadily  rise, 
and  the  company  has  not  much  prospect  of  checking  their  growth. 
Increase  of  traffic  means  improvements  to  the  rolling  stock,  per- 
manent way,  and  stations,  and  towards  this  outlay  the  company  has 
set  aside  £15,000  out  of  profits  for  the  bogie-carriage  stock  which 
is  now  being  built.  In  view  of  the  enlargement  and  improvement 
of  Victoria  Station,  Grosvenor  Hotel  has  been  purchased  from  that 
company,  so  as  to  get  rid  of  the  opposition  to  the  scheme  and  of 
any  claim  for  damages.  The  net  credit  balance,  including  £24,314 
brought  forward,  amounted  to  £614,777,  and  after  payment  of  the 
debenture  interest  and  dividends  on  the  guaranteed  and  preference 
stocks,  the  undivided  ordinary  stock  receives  a  distribution  of 
£2  7s.  6d.  per  cent.,  and  the  preferred  ordinary  stock  of  £3  per  cent., 
while  £47,205  is  held  on  account  of  the  dividend  on  the  deferred 
ordinary  stock,  payable  at  the  end  of  the  year,  and  £9,429  is  carried 
forward.  A  year  ago  the  dividend  on  the  undivided  stock  was 
only  £2  5s.  per  cent.  Expenditure  on  capital  account  was 
£196,230,  of  which  £171,394  was  spent  on  lines  and  works  open  for 
traffic,  and  the  balance  on  working  stock,  machinery,  and  tools. 
The  dividends  are  payable  on  August  5. 

Gre.\t  Central  Railway  Company. — Last  half-year  this  com- 
pany's gross  earnings  were  £1,434,150,  and  its  expenses  £873,320. 
This  gave  a  net  income  of  £560,830,  and,  after  adding  in  £92,911, 
company's  proportion  of  joint  lines'  net  receipts,  deducting  £43,170, 
representing  interest  on  Lloyd's  bond.s,  and  making  other  adjust- 
ments, the  final  outcome  is  an  available  £593,874.  Debenture 
interest  takes  £230,958  of  this,  leaving  £362,916,  out  of  which,  as 
already  intimated,  the  directors  pay  preference  stock  dividends 
down  to  and  including  the  1889  4  per  cent,  stock.  A  balance  of 
£5,478  will  then  remain  to  be  carried  forward.  A  year  ago  all  the 
preference  charges  were  met,  and  a  dividend  at  the  rate  of  1  per 
cent,  was  paid  on  the  preferred  ordinary  stock  ;  but  since  then  the 
London  Extension  has  been  opened,  and  the  company  has  had  to 
bear  the  full  brunt  of  its  capital  charges,  with  no  help  as  yet  from 
revenue.  The  total  amount  paid  for  interest  in  the  half-year  was 
£66,975,  including  the  interest  on  the  savings  bank  money  appro- 
priated in  the  capital  expenditure,  and  other  amounts  borrowed 
over  and  above  the  £2,530,000  of  Lloyd's  bonds  outstanding.  In 
the  current  half-year  the  company  proposes  to  spend  another 
£862,000  on  capital  account,  so  that  it  will  require  a  good  deal  of 
skilful  financing.  Working  expenses  have  not  risen,  a«  might  have 
been  expected  ;  still,  608  per  cent,  of  the  receipts  is  a  very 
onerous  proportion,  and  there  can  be  no  hope  of  their  reduction 
except  by  growth  of  traffic. 

East  Argentine  Rail\V-\y  Company. — Owing  to  competition 
from  the  Argentine  North-Eastern  Company,  this  railway  had  to 
reduce  its  rates,  so  that,  in  spite  of  the  rise  in  the  gold  premium, 
its  gross  receipts  from  this  source  declined  £466,  and  there  was 
also  a  decrease  of  £418  in  the  revenue  from  the  steamers.  Working 
expenses  on  both  sections  of  the  business  rose  £2,405,  and  the  net 
revenue  was  consequently  £3,188  less,  and  only  amounted  to 
£4,585.  Without  the  guarantee  the  company  would  have  been 
bankrupt,  but  fortunately  the  guarantee  has  been  commuted,  and 
on  this  account  the  company  holds  £750,000  in  Argentine  Rescission 
bonds.  Interest  upon  these  comes  to  £30,000  per  annum,  and  as 
the  debenture  charge  in  future  will  be  only  £17,500  per  annum,  the 
company  will  be  able  to  pay  dividends  upon  the  ordinary  stock 
so  long  as  the  Argentine  Government  continues  to  meet  the 
interest  upon  the  rescission  bonds.  As  it  is,  the  arrange- 
ment with  the  Government  included  the  handing  over 
of  interest  upon  the  rescission  bonds  for  the  past 
three  years  amounting  to  £90,000,  which,  added  to  the  net 
revenue,  after  £1,066  had  been  deducted  for  depreciation  of 
steamers,  left  a  sum  of  £95,14710  be  dealt  with.  Debenture  interest 
took  £19,540  of  this,  as  the  debentures  had  not  been  fully  converted, 
and  £10,000  was  set  aside  for  renewal  of  permanent  way,  leaving, 
after  two  minor  items  had  been  deducted,  a  balance  of  £65,026. 
Two  dividends  amounting  to  6  per  cent,  were  paid  upon  the 
ordinary  stock  and  absorbed  £40,080,  the  debit  balance  from 
previous  years  was  extinguished  at  a  cost  of  £7,191,  and  the  re- 
maining £17,354  allowed  of  a  further  dividend  of  2  per  cent. 
Although  the  company  thus  distributed  8  per  cent,  in  the  year, 
this  was  chiefly  on  account  of  arrears  of  interest  received,  and 
at  present  the  prospect  is  that  it  will  do  well  if  it  is  able  to  pay 
2  per  cent,  per  annum  in  addition  to  meeting  the  debenture  interest. 
Whilst  the  rescission  bonds  receive  their  interest,  these  deben- 
tures ought  to  be  fairly  secure,  for  they  only  amount  to  £437,000, 
and  against   them  the  trustees    for    the    debenture-holders    hold 
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£5cx3,ooo  of  the  rescission  bands  as  a  special  hypothecation,  and,  of 
course,  the  rcinainin};  ;f  250,000  of  rescission  bonds  held  by  the  com- 
pany offer  further  protection.  We  believe  that  the  company  in- 
tends to  use  this  parcel  as  a  kind  of  capital  reserve  for  development 
and  extension  of  the  system,  and  this  may  involve  a  gradual  realisa- 
tion. But  if  the  expenditure  is  judicious,  the  position  of  the  com- 
pany ought  to  be  materially  improved  by  such  expenditure. 

MISCELLANEOUS. 

Crown  Keef  Gold  Minixc;. — We  are  always  lost  in  admiration 
at  the  magnificent  style  in  which  these  mining  reports  are  got  up. 
The  Crown  keef,  having  paid  steady  dividends  since  1888,  does  not 
spend  so  much  of  its  substance  on  stationery  and  printing  as  most 
of  the  unsuccessful  concerns,  but  it  indulges  in  beautiful  hand-made 
paper,  and  elaborate  tables  and  plans,  all  nicely  bound,  to  look  like 
a  very  superior  sort  of  Blue  Book.  And  as  it  only  costs 
£1,500  5s.  I  Id,  with  advertising,  postages,  and  telegrams  thrown 
in,  it  would  be  churlish  to  raise  any  objection.  Besides,  as  the 
•company  in  the  vear  to  March  31  last  made  a  net  profit  of  ^273,134, 
it  can  well  afford  such  luxuries.  After  paying  dividends  amounting 
to  190  per  cent,  for  the  year,  and  transferring  ^34,800,  there  re- 
mains a  balance  of  _^84,ooi  to  carry  forward.  The  net  profit  of 
the  year  under  review  was  ;^28,ii9  more  than  in  any  previous  year, 
and  during  the  eleven  years  of  its  existence  the  company  has  distri- 
buted /i,049,(;oo  in  dividends.  It  would  be  interesting  to  know 
how  much  of  this  has  actually  found  its  way  into  the  pockets  of  the 
ijener.il  public. 

Pakkkr's  Buksi.em  Bkeweky. — On  looking  back  into  past 
reports,  we  cannot  say  that  this  company  is  progressing  very  satis- 
factorily. Since  June,  1896,  purchases  of  new  properties  and 
additions  to  old  ones,  after  deducting  small  sums  supplied  out  of 
revenue,  have  caused  the  book  value  of  the  properties  to  rise 
£232,000  to  a  total  of  £986,953.  Yet  in  the  same  time  its  gross 
revenue  has  only  risen  £1,273  to  a  total  of  £93,952,  and  after  de- 
duction of  working  expenses  and  interest  upon  debenture  and  mort- 
gage debt,  the  net  balance  of  £45,554  lor  the  year  ended  June  2  last 
was  £5,311  less  than  for  the  corresponding  period  of  1896.  P'ortu- 
nately  the  company  has  not  been  dividing  up  to  the  hilt  of  late 
years,  and  so  it  is  able  to  set  aside  £10,000  to  reserve,  £1,000  to  a 
contingency  fund,  and,  after  payment  of  preference  interest,  to  dis- 
tribute I2.i  per  cent,  upon  its  ordinary  shares  in  the  shape  of  divi- 
dends and  bonus.  The  reserve  fund  now  amounts  to  £105,000,  and 
in  addition  .£33,160  received  as  premiums  upon  new  shares  has 
been  used  to  reduce  the  loan  from  bankers.  The  decline  in  the 
profit,  however,  is  a  serious  matter,  and  as  the  company  will  have  a 
larger  capital  to  pay  dividends  upon  in  the  future,  the  prospect  is 
not  hopeful.  Would  it  not  be  better  for  the  board  to  moderate  its 
policy  of  extensions,  and  work  the  undertaking  "level  "  one  year  ? 
As  it  is,  the  additions  to  capital  each  year  are  so  large  that  one  can- 
not tell  how  the  profit  of  a  normal  year  would  work  out. 

National  Discount  Co.mpany,  Limited. — From  some  points  of 
view  this  excellent  old  discount  company,  whose  strength  is  great, 
appears  to  be  going  back,  but  we  are  not  sure  that  its  management 
is  not  wise  in  working  with  great  caution  at  an  inflated  season  like 
the  present.  The  profits  for  the  past  half-year  came  to  £97,117, 
giving  with  the  balance  of  £4,759  brought  forward,  £101,876  for 
distribution.  Of  this  £39,000  odd  is  set  aside  for  rebate,  and  after 
meeting  working  charges,  a  balance  of  £50,367  remains  to  be  dealt 
with.  This  enables  the  board  to  pay  the  usual  dividend  at  the  rate 
of  II  per  cent,  on  the  share  capital  paid-up,  and  leaves  £3,800  to  be 
carried  forward.  No  addition  is  made  to  the  reserve,  but  the  rebate 
would  seem  to  be  adequate,  looking  to  the  rates  of  discount  ruling 
at  the  end  of  the  half-year,  and  the  reserve  fund  is  now  £460,000, 
or  more  than  half  the  amount  of  the  paid-up  capital,  while  on  that 
capital  itself  there  is  a  reserve  liability  of  nearly  £3,400,000.  Since 
the  previous  report  was  issued  Mr.  Lawrence  Edlmann  Chalmers 
has  been  added  to  the  board. 

Royal  .VyiARUM  and  Simmer  and  Winter  Garden  Society. — 
The  first  half  of  the  year  is  evidently  the  lean  half  for  this  company, 
and  the  receipts  in  the  past  six  months  of  £20,180  also  showed  a 
decrease  of  £1,550  compared  with  1898.  Working  expenses,  how- 
ever, fell  off  £1,049,  so  that  the  net  revenue  of  £6,899  was  only  £501 
below  that  ol  the  first  half  of  1898.  After  payment  of  mortgage 
interest  and  dividend  upon  preference  shares,  the  net  profit  was 
£5,103,  which  raised  the  amount  carried  forward  to  £25,176.  No 
dividend  on  the  ordinary  shares  is  usually  paid  by  this  company 
until  the  whole  year's  accounts  have  been  audited. 


THE  PACIFIC  CABLE  IMPOSTURE. 

At  the  meeting  of  the  Eastern  Telegraph  Company  on  Thursday 
the  Marquis  of  Tweetldale  delivered  a  most  able  and  cogent  speech 
on  the  position  of  the  company  and  on  this  project.  We  regret  that 
space  does  not  allow  us  to  print  it  all,  but  the  subjoined  extracts 
will  be  found  well  worth  careful  reading  : — 

"  The  question  has  been  frequently  asked  why  we  did  not  our- 
selves offer  to  lay,  maintain,  and  work  the  all-British  Pacific  cable 
between  Canada  and  Australia,  touching  at  Fanning  Island.  One 
of  the  principal  objections  to  undertaking  that  work  is  that  it  would 
not,  in  our  opinion,  be  a  good  commercial  route,  inasmuch  as  the 
great  length  between  Vancouver  and  Fanning  Island  would  not 
give  siillicient  speed  to  enable  us  to  develop  trattic  to  pay  the 
additional  expenses  of  working.  I  should  like  to  take  this  oppor- 
tunity of  making  clear  to  you  the  serious  objections  to  this  long 
section. 

"  In  order  to  give  a  fair  remunerative  speed  through  a  section  of 
cable,  say  1,000  miles  in  length,  it  is  indispensable  that  the  con- 
ductor, the  most  vital  part  of  the  cable,  composed  of  copper,  in- 


sulated with  gutta  percha  should  contain,  say  130  lbs.  of  copper  and 
130  lbs.  of  gutta  percha  per  mile.  P'or  every  100  mile^  which  is 
added  to  the  length  of  the  section  it  is  necessary  in  order  to  get  the 
same  speed  to  increase  the  weight  of  copper  and  gutta  percha  in 
the  conductor,  so  that  there  is  a  fixed  limit  to  the  length  of  the 
section  which  can  be  laid  to  give  satisfactory  results.  Supposing,  for 
a  moment,  that  the  great  increase  in  the  price  per  mile,  owing  to  the 
necessity  for  additional  weight  of  material,  was  no  serious  obstacle, 
the  mechanical  difficulties  would  still  limit  the  length  of  the  section 
which  could  be  laid,  to  give  a  fair  remunerative  speed,  because,  for 
a  section  such  as  the  one  between  Vancouver  and  Fanning  Island 
which,  including  slack,  is  about  3,700  knots  in  length,  the  extra 
weight  per  knot  to  give  a  cable  of  the  necessary  commercial  speed 
would  render  the  laying  of  such  a  cable  an  extremely  risky  opera- 
tion in  the  first  place,  and  in  the  second  place,  the  risks  attending 
the  lifting  of  a  cable  to  effect  repairs  in  such  great  depths  of  water 
would,  if  not  insurmountable,  be  very  great. 

"  For  these  and  other  reasons  the  Eastern  companies  did  not  feel 
justified  in  undertaking  such  a  serious  responsibility  as  owning, 
maintaining,  and  working  a  cable  by  this  route  ;  and  I  may  add 
that,  in  response  to  the  application  of  the  Government  of  Canada 
for  tenders  to  lay,  maintain,  and  work  a  cable  of  the  smaller 
capacity,  either  under  a  subsidy  or  guarantee,  no  one  could  be 
found  to  undertake  the  maintenance  for  a  longer  period  than  three 
years  after  completion  ;  neither  did  anyone  even  venture  to  suggest 
the  terms  on  which  they  would  be  willing  to  own,  maintain,  and 
work  it  under  a  fixed  subsidy,  and  no  firm  offer  was  made  under 
the  condition  of  a  Government  traffic  guarantee. 

"  I  will  now  offer  a  few  observations  on  what  fell  from  the 
members  of  the  deputation  to  the  Chancellor  of  the  Exchequer 
on  the  subject  of  telegraph  rates.  The  object  of  the  deputation 
was  to  find  some  means  of  bringing  about  a  reduction  of  the 
existing  telegraph  tariffs,  and  it  seemed  to  occur  to  them  that  the 
best  way  to  accomplish  this  was  to  heap  charge  upon  charge 
upon  the  companies,  with  an  absolute  disregard  to  both  accuracy 
and  relevancy.  It  was  asserted  by  Sir  Edward  Sassoon,  who  intro- 
duced the  deputation,  that  these  companies  were  subsidised  by 
Government,  and  therefore  the  tariffs  should  be  very  much  less 
than  they  actually  are. 

"  In  reply  to  this  assertion,  I  wish  to  emphasise  the  fact  that  the 
cables  to  India,  to  Australia,  and  to  China  were  established  without 
any  subsidy  or  assistance  whatever  from  the  British  or  any  other 
Governments,  and  that  in  every  instance  of  a  subsidy  being  arranged 
the  Government  granting  it  determined  the  amount  of  rate  to  be 
charged  on  the  line  subsidised  ;  and  that  the  only  important  colonici 
where  the  opening  of  telegraphic  communication  w.is  assisted  by  a 
subsidy  were  those  in  South  Africa,  .\ew  Zealand,  and  Tasmania, 
which,  at  that  time,  were  in  a  very  different  commercial  ixtsition  to 
what  they  occupy  at  the  present  moment.  At  that  period  no  cable 
company  would  have  thought  of  connecting  South  Africa,  New 
Zealand,  or  Tasmania  by  submarine  cable  without  some  material 
assistance,  and  later  on,  when  a  subsidy  of  £7,500  per  annum  was 
offered  by  the  Cape  Government  for  a  new  line  by  the  West  Coast, 
nobody  could  be  found  to  undertake  the  work  on  these  terms.  More- 
over, the  original  South  African  subsidy  was  granted  underpressure 
of  the  disturbances  in  South  Africa,  and  owing  to  the  ability  of  our 
company  to  immediately  lay  the  required  line  by  utilising  the  cable 
which  had  been  manufactured  for  our  .Australian  system. 

"  Subsidies  have  also  been  granted  to  connect  places  by  sub- 
marine telegraph,  such  as  the  West  Coast  of  Africa  and  Mauritius, 
where  the  trallic  would  not  suffice  to  give  a  fair  return  as  an 
ordinary  commercial  ur-'dertaking,  or  for  duplication  of  communica- 
tion, such  as  the  subsidy  granted  twenty  years  ago  by  the  Australian 
colonies,  when  the  traffic  would  not  warrant  the  laying  of  an  ad- 
ditional cable  without  assistance.  Subsidies  have  also  Ijcen  ex- 
tended for  special  reduction  of  rates,  but,  as  I  have  already  said, 
telegraphic  communication  with  Egypt,  India,  and  Australia  was 
established  without  a  penny  of  subsidy. 

"  Sir  Edward  Sassoon  is  reported  to  have  said  that  the  Eastern 
Extension  Company  has  received  from  the  Australian  colonies  a 
subsidy  of  £42,000  per  annum  for  thirty  years,  instead  cf  which  it 
has  received  £32,000  for  twenty  years,a  difference  of  £620.ooo,buf  this 
was  only  a  slight  error  compared  with  what  followed,  for  Sir  Edward 
stated  that  the  Eastern  Company  had  paid  7  per  cent,  on  the  whole 
of  MS  capital  of  over  £7,000,000,  whereas  7  per  cent,  has  l)een  paid 
oiiy  during  the  last  two  years,  and  that  only  on  its  ordinary 
cip'ital  of  £4,000,000.  The  average  dividend  on  the  ordinary 
ca.mal  paid  during  the  twenty-seven  years  of  the  existence  of  this 
CI  iii<any  has  been  exactly  6  per  cent. 

•  B  it  the  most  astounding  statement  of  all  made  by  Sir  Edward 
.1.1  .siMU  was  that,  after  providing  for  reserve  funds,  the  company 
had  a  special  fund  by  means  of  which  they  could  duplicate  the 
whole  of  their  existing  lines  '  if  they  chose  to  do  so."  The  special 
fund  referred  to  by  Sir  Edward  only  exists  in  his  own  imagina- 
tion. 

"  Although  Mr.  ChamberLiin  made  the  remark  in  no  offensive 
sense,  his  statement  that  we  had  concealed  our  profits  is  inaccurate. 
We  have  never  done  anything  of  the  sort,  but  have  always  given 
the  fullest  information  in  our  printed  accounts.  Whenever  the  ooit 
of  the  renewal  of  a  cable  has  tieen  charged  to  revenue  or  to  reserve, 
full  det-iils  of  the  transaction  have  appeared  in  our  half-yearly 
reports. 

"  Sir  Edward  Sassoon  stated  that  the  increase  in  the  net  value  ot 
the  Australian  messages  since  the  reduction  to  4s.  gd.  was  no  less 
than  £300.000.  We  cannot  understand  how  he  has  arrived  at  this 
miormation,  as  the  total  value  to  the  .Vssociatcd  Companies  ol'  the 
whole  of  the  Australasian  trartic  during  last  >-ear  was  only  £}3^ooo. 
and  nine  years  ago,  before  the  reduction,  it  was  worth  j6>37>73^ 
only. 

"  Sir  Edward  states  that  the  British  merchant  is  '  hopelessly  fore- 
stalled as  regards  the  business,'  as  the  'business  men  of  other 
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countries  have  their  messages  carried'at  an  enormously  cheaper 
rate.'  The  truth  is  that  every  merchant  in  the  world,  in  every 
country,  is  treated  on  an  equality  as  regards  his  telegraph  charges, 
and  the  tariffs  from  Germany,  France,  and  all  European  countries 
to  India  and  the  Far  East,  are  exactly  the  same. 

'•  It  is  suggested  that  the  Indian  Government  should  establish  a 
line  between  Teheran  and  Kurrachee.  Since  1865  the  landline 
from  Teheran  to  Bushire,  and  the  cables  from  ¥ao  to  Kurrachee, 
touching  at  Bushire,  have  been  the  property  of,  and  have  been 
worked  by,  the  Indian  Government ;  therefore,  if  a  new  line  were 
erected  between  Teheran  and  Kilrrachce,  through  Persia,  it  would 
merely  be  a  duplicate  line  to  the  existing  communications  of  the 
Indian  Government  Telegraph  Department.  How  a  line  from  the 
Indian  frontier  through  Russia,  China,  or  Burmah  can  be  called  an 
Imperial  landline  is  beyond  my  comprehension. 

"Again,  it  was  alleged  that  myself  and  Mr.  Hesse,  in  our  evidence 
before  the  Pacific  Cable  Committee,  stated  that  is.  2d.  was  the 
Eastern  Company's  share  of  the  tariff  for  Australian  messages  from 
Bombay  to  London,  and  upon  this  statement  is  based  an  argument 
against  the  existing  charge  between  Bombay  and  London  of  4s  for 
Indian  telegrams. 

"  If  Sir  Edward  had  taken  the  trouble  to  examine  the  evidence 
that  he  refers  to,  he  would  have  found  that  the  amount  of  is.  2d. 
represents  the  outpayments  to  administrations  other  than  the  com- 
panies, between  London  and  Adelaide,  and  has  nothing  to  do  wi'th 
the  Eastern  Company's  charge  for  carrying  Australian  traffic 
between  Bombay  and  London. 

"  Turning  now  to  Sir  Charles  Dilke,  we  find  that  he  dwelt  on  the 
fact  that  there  is  no  communication  with  India  and  beyond  entirely 
under  the  control  of  Great  Britain,  and  suggested  as  a  remedy  that 
certain  landlines  in  Europe  should  be  joined  up,  in  order  that  an 
imperial  line  may  be  made  through  Russia  and  China  to  India.  His 
words  were,  'We  have  no  telegraphic  communication  with  India  at 
all  except  such  as  goes  overland,  through  Portugal,  Russia,  Turkey, 
and  Persi.i,  and  most  of  our  communications  with  India  touch  more 
than  one  of  these  four  countries.'  As  a  matter  of  fact,  the  Eastern 
Company  has  cables  from  Great  Britain  to  Gibraltar,  Gibraltar  to 
Malta,  Malta  to  Egypt,  and  Egypt  to  Aden  and  Bombay,  the  whole 
of  which  landing  points  are  either  British  territory  or  are  under  the 
control  of  the  British  Government.  A  statement  of  this  character, 
coming  from  such  a  source,  is  calculated  to  do  us  considerable 
harm,  and  is  altogether  incomprehensible. 

"Nor  can  I  pass  over  without  a  word  of  comment  Sir  Charles 
Dilke's  reference  to  the  probable  fate  of  cable  communication  in 
time  of  war.  He  said  'The  experience  of  the  recent  war  (that 
between  the  United  States  and  Spain)  has  confirmed  what  all 
miHtary  and  naval  authorities  had  already  made  up  their  minds  to 
—that  all  telegraph  communication  is  likely  to  be  destroyed  in  time 
of  war  '  but  the  recent  war  affords  no  such  experience.  It  is  true 
that  the  cable  between  Hong  Hong  and  Manila  was  interrupted, 
but  cable  communication  with  Cuba  was  maintained  up  to  the  last 
few  days  of  the  war  ;  while  during  the  wars  between  Turkey  and 
Greece  and  between  China  and  japan  cable  communication  was 
never  seriously  interrupted. 

"  The  possibility  of  total  interruption  is  unquestionably  a  serious 
risk  which  investors  in  cable  securities  should  bear  in  mind  ;  but 
interruption  is  by  no  means  to  be  apprehended  with  any  certainty 
except  in  the  case  of  a  Pacific  cable,  which,  being  out  of  the  trade 
route,  it  would  be  impossible  to  protect  in  time  of  war. 

"Originally  the  policy  of  the  companies  was  on  broad  inter- 
national lines,  but  during  the  past  few  years  this  policy  has  been 
somewhat  modified  to  meet  the  demand  for  special  cables  for 
British  traffic  ;  and  recently  we  have  laid  down  new  cables  from 
England  to  Alexandria,  touching  only  at  Gibraltar  and  Malta,  at  a 
cost  of  £4-^2,000,  in  order  that  no  British  traffic  should  transit  foreign 
territory,  leaving  our  cables  from  Marseilles  to  carry  the  French 
and  other  foreign  traffic. 

"  I  am  pleased  to  note  that  Sir  Edward  Sassoon  acknowledges 
that  the  code  arrangements,  which  all  the  merchants  have  adopted, 
enable  them  to  telegraph  at  a  comparatively  cheap  rate.  Let  me 
add  that  the  companies  effer  no  objection  to  coding,  because  if  they 
were  called  upon  to  carry  the  same  number  of  plain  words  which 
coding  represents  the  present  cables  would  not  be  capable  of  carry- 
ing the  traftic.  But  it  may  be  mentioned  that  the  reduction  of 
tariff  in  a  large  percentage  of  cases  resulting  from  the  employment 
of  code  words  v,rith  India  results  in  a  rate  of  a  few  pence  per  word 
instead  of  4s.  f 

"  With  reference  to  the  opinions  expressed  by  the  chief  speakers 
on  the  occasion  of  the  deputation,  I  have  found  it  difficult  to  refrain 
from  using  strong  language.  I  have  no  right  to  complain  of  the 
object  which  its  members  had  in  view— viz.,  the  reduction  of  the 
telegraph  tariffs.  But  I  conceive  that  I  have  a  right  to  complain 
of  the  gross  inaccuracy  of  the  statements  by  which  Sir  Edward 
Sassoon  and  Sir  Charles  Dilke  sought  to  enfoixe  their  contentions. 
They  are  both  members  of  Parliament,  Sir  Edward  Sassoon  is  a 
member  of  the  great  and  highly-respected  firm  bearing  his  name, 
and  is  presumably  well  inlormed  on  all  matters  connected  with 
cable  tariffs  to  the  East.  Sir  Charles  Dilke  is  credited  with 
encyc!op;edic  knowledge,  and  is  a  recognised  master  of  detail  ;  and 
yet  these  gentlemen  did  not  hesitate  to  give  the  weiglit  of,  their 
names  to  statements  which  were  not  only  inaccurate  and  misleading, 
but  diametrically  opposed  to  the  truth. 

"There  is  one  suggestion  made  by  Sir  Edward  which  I  can 
cordially  support— viz.,  that  a  Royal  Commission  should  be  appointed 
to  consider  the  question  of  foreign  telegraph  charges.  We 
have  nothing  to  lose  by  such  an  inquiry.  On  the  contrary,  we  have 
,  everything  to  gain,  because  a  true  light  would  be  thrown  upon  the 
motives  which  have  actuated  and  the  principles  which  have  guided 
the  cable  companies  during  the  thirty  'ears  of  their  existence  in 
■  establishing  the  system  of  ocean  telegraphy— a  system  which  is  the 
*nvy  and  admiration  of  every  foreign  nation,  and  whose  only 


detractors  are  prominent,  but  ill-informed,  members  of  the  Parlia- 
ment of  Great  Britain. 

"And  now  I  will  offer  a  few  remarks  on  the  subject  of  our 
foreign  telegraph  tariffs,  and  I  trust  that  both  the  shareholders  and 
the  Press  will  give  special  attention  to  what  I  am  about  to  say  on 
this  important  subject.  We  have  been  reproached  with  the  great 
inequalities  of  tariffs.  How  are  our  tariifs  fixed  .'  Why  do  these 
inequalities  exist  ?  The  answer  is  simple  :  It  is  because  the  tele- 
graph tariffs  to  Egypt,  India,  and  the  Far  East  are  practically  con- 
trolled by  the  European  Governments  through  whose  lines  Mr. 
Henniker  Heaton  suggests  that  competition  should  come.  The 
rate  to  India  is  controlled  by  the  tarifis  of  Germany,  Russia,  and 
Turkey  ;  to  China  and  Japan  by  Russia  and  China  ;  to  Egypt  by 
Turkey.  If  any  reduction  is  to  be  made  in  the  present  tariffs,  it  is 
not  the  consent  of  the  cable  companies  that  is  in  the  first  instance 
required,  but  of  the  above-mentioned  Governments. 

"  When  the  Australian  tariff  was  reduced  to  4s.  per  word,  the 
share  of  it  accruing  to  the  Eastern  Extension  Company  was  only 
5d.  a  word  for  the  transit  of  3,900  knots  between  India  and  Aus- 
tralia until  the  Eastern  Company  came  to  the  assistance  of  its 
partner  and  agreed  to  share  in  the  loss — the  Governments  of 
Russia  and  Germany  continuing  to  receive  their  full  proportion. 

"  With  reference  to  the  tariffs  quoted  by  Mr.  Heaton,  I  would 
point  out  that  the  telegraph  tariff  between  different  places  does  not 
entirely  depend  on  the  distance  traversed,  but  to  a  very  large  extent 
on  the  volume  of  traffic  obtainable  from  those  places. 

"  The  highest  rates  published  by  the  company  to  any  place  with 
which  traffic  is  exchanged  with  Great  Britain  are  those  to  Portu- 
guese West  Africa,  and  in  this  case  the  company  has  no  voice  in  the 
amount  of  the  tariff,  as  it  is  fi.xed  by  the  Portuguese  Government. 

"  With  regard  to  Mr.  Heaton's  so-called  "  remedy,"  the  con- 
nections he  suggests  have  been  in  existence  for  years,  and  the 
through  tariffs  by  these  lines  are  controlled  by  International  Con- 
ferences which  have  met  at  regular  periods  since  the  year  1865. 

"  The  idea  that  has  been  suggested  is  that  the  interior  tariffs  oi 
each  country  should  be  added  together  to  make  up  the  total  rate  to 
India  and  beyond.  Thus  a  halfpenny  is  taken  for  Great  Britain,  a 
halfpenny  for  France,  and  so  on.  In  this  way  the  proposed  tariff 
is  made  up  to  the  F"ar  East. 

"  An  arrangement  of  this  kind  would  have  to  be  agreed  to  by  every 
European  nation,  and  up  to  the  present  time  it  has  been  held  by  the 
Governments  of  these  countries  that,  although  the  taxpayer  may  be 
asked  to  assist  in  the  cost  of  a  cheap  internal  rate  for  their  own 
people,  international  telegrams  must  be  charged  at  a  paying  rate. 
This  theory  is  clearly  shown  in  the  f^rocis  verbal  of  the  Berlin  Con- 
ference, at  which  Mr.  Henniker  Heaton  was  a  delegate. 

"  Perhaps  a  clearer  illustration  of  this  is  shown  by  the  fact  that  the 
interior  rate  is  an  average  rate,  and  although  the  halfpenny  per 
word  will  carry  the  interior  message  from  one  end  of  a  country  to 
another,  the  same  amount  is  charged  on  telegrams  exchanged 
between  persons  in  the  same  town,  therefore  the  expenses  of  trans- 
mission are  averaged.  International  through  telegrams,  however,  must 
be  transmitted  from  one  end  to  the  other  of  the  country  they  transit. 
"  The  greatest  obstacle  to  a  reduction  of  the  present  tariffs  is  the 
necessity  for  obtaining  the  consent  of  those  Governments  through 
the  medium  of  whose  lines  Mr.  Heaton  proposes  to  reduce  the 
Australian  tariff  to  one  shilling  per  word. 

"  If  the  British  Government  were  to  lay  cables  across  the  Pacific 
to  Australia,  or  by  other  routes  to  India,  it  should,  in 'the  spirit  of 
the  International  Telegraph  Convention  of  St.  Petersburg,  of  which 
it  is  a  signatory,  charge  the  same  tariffs  as  at  present  exist,  unless 
the  consent  of  the  European  Governments  were  first  obtained. 

"  If  our  own  Government,  through  diplomatic  channels,  can 
secure  the  consent  of  those  Governments  to  reduce  the  tariff's,  our 
companies  are  prepared  to  accept  their  share  in  such  concessions 
and  to  give  all  the  assistance  in  their  power  with  a  view  to  bringing 
the  reductions  into  force. 

"  I  have  a  list  before  me  of  reductions  in  rates  effected  in  1897  to 
places  in  Europe,  North  Africa,  West  Coast  of  Africa  and  adjacent 
islands,  Mauritius,  Seychelles,  Asia  (including  China,  Japan,  and 
Siam),  also  New  Caledonia  and  Queensland — no  less  than  forty-five 
places — the  reductions  varying  Irom  jd.  to  4s.  4d.  per  word,  and 
the  average  reduction  being  is.  id.  per  word,  In  addition,  the  rate 
between  the  Cape,  Seychelles,  and  India  was  reduced  from  7s.  gd. 
to  Ss.  per  word. 

"  If  further  reductions  have  not  followed  as  rapidly  as  the  tele- 
graphing public  may  have  looked  for,  it  is  not  through  any  indisposi- 
tion on  our  part  to  a  reduction  of  our  rates,  but  because  we  felt  it 
would  not  be  prudent  to  make  such  reductions  as  would  necessarily 
involve  a  very  serious  diminution  of  our  income  until  our  financial 
position  justified  it.  Though  in  our  opinion  the  reserve  fund  of  the 
Eastern  Telegraph  Company  is  not  so  large  as  it  should  be  in  view 
of  contingencies,  still,  we  are  now  making  such  steady  progress  that 
we  are  quite  willing  to  negotiate  for  substantial  reductions  both  to 
India  and  Egypt.  I  may  add  that  we  have  already  offered  to  re- 
duce our  tariff'  to  Australia  and  to  the  Cape  to  4s.,  to  be  further  re- 
duced on  a  sliding  scale  as  traffic  increases." 


TRADE    AND     PRODUCE. 

Though  the  holiday  season  has  begun,  and  Glasgow  for  some 
days  this  week  was  idle  but  for  the  overhauling  of  machinery 
strained  by  a  year's  constant  working,  the  reports  as  to  the  general 
trade  prosperity  are  as  satisfactory  as  ever.  There  is  no  real  lull 
in  trade.  Holidays  will  probably  be  cut  as  short  as  possible,  for 
there  is  much  work  to  do,  and  it  cannot  be  neglected.  Even  in 
South  African  circles  there  seems  to  be  more  cheerfulness  and  some 
inclination  to  hope  for  better  things.  No  improvement  in  business 
thence  has  yet  taken  place,  nor  is  likely  to  for  some  little  time, 
but  merchants  do  not  seem  to  feel  the  future  so  overcast  as  it  has 
been.   We  do  hope  they  will  not  be  disapj  ointed.    Nay,  the  bright- 
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ncss  has  been  extended  to  Wei-hei-Wci.  The  Financial  Times 
luanis  that  several  British  linns  purpose  opening  houses  there. 
What  they  may,  can,  or  will  do  in  such  an  unpromising  district 
remains  to  be  seen.     There  is  as  yet  no  hint  upon  that  point. 

The  commercial  treaty  between  Argentina  and  the  I'nited  States 

as  been  formally  signed  ad  irfcrciiiluiii.  Duties  on  Argentine 
ugar,  hides,  and  wool  are  to  be  reduced,  while  American  canned 
[Gilds,  certain  classes  of  farinaceous  food?,  and  timber  receive  ad- 

antages  in  Argentina.  The  influence  which  these  arrangements 
may  have  upon  trade  will  be  watched  with  interest,  especially  per- 
!iaps  in  this  country,  for  Americans  have  been  struggling  hard  for 
years  to  increase  their  trade  with  the  South  American  republics, 
'  id  hitherto  with  comparatively  small  result. 

The  position  of   copper,  if  interesting,  is  still   mysterious.    The 

ays  of  the  American  manipulators  are  unfathomable.  They  seem 
have    very   little   inlluence  on    the    market,   and   if  they    are 

nursing"  it,  they  do  so  without  contidence.  As  yet  they  seem  to 
have  been  but  buyers,  and  buyers  at  such  prices  as  give  small  in- 
ducement  to   become   sellers.      The  mid-monthly  statistics   were 

vourable  for  a  rise  ;  yet  it  did  not  come.  Stocks  showed  a  decrease 
tf  1,139  tons  ;  on  the  3rd  inst.  they  gave  an  increase  of  673  tons. 

he  visible  supplies,  however,  owing  to  increased  shipments  from 
Chili,  were  only  489  tons  less  on   the   17th  than  on  the  3rd — the 

I  ^—-totals  being  28,515  tons  on  the  17th,  and  29,004  tons  on  the  3rd, 
^fccompared  with  24,201  tons  on  July  i,  1898.  The  standard  prices  at 
^Rhese  dates  were  respectively — ^'76  7s.  6d.,  ;£;70  17s.  6d.,  and  ^50. 
In  spite,  however,  ol  the  reduction  of  stocks  and  of  visible  supplies, 
the  tendency  this  week  has  been  rather  downward.  The  Americans 
seem,  therefore,  to  be  still  "sitting  on  the  fence,"  waiting  to  see 
what  may  turn  up  ;  while  consumers  watch  them,  purchasing  only 
what  they  must,  and  looking  still  for  such  further  developments  as 
may  be  possible.  Meantime  consumption  steadily  diminishes.  In 
luigland,  according  to  Messrs.  James  Lewis  &  Sons'  report,  the 
shrinkage  now  amounts  to  as  much  as  345  per  cent.  ;  in  France  to 
12J  per  cent.  ;  and  in  Germany  to  7J  per  cent.  It  seems  pretty 
■clear,  theieforc,  that  consumers  can  hold  olY  the  market,  and  that 
they  are  still  able  to  resent  very  effectually  the  artilicial  raising 
of  prices.  How  long  they  may  be  able  thus  to  hold  aloof  it 
would  be  impossible  to  say,  but  they  have  stood  out  so  long  that 
they  may  yet  be  able  to  wear  out  the  patience — and  the  purse — 
of  their  .-Vmerican  persecutors.  So  careful  have  purchasers  been 
during  the  last  fortnight  that  450  tons  of  English  standard  copper 
have  in  that  time  gone  into  public  stocks.  It  must  be  admitted 
that  the  struggle  thus  far  has  been  well  contested — at  least  by  the 
consumers.  Last  week  the  three  months'  rate  touched  £78, 
though  that  was  a  very  temporary  figure,  and  the  highest  for 
cash  was/77  17s.  6d.  On  PViday  the  closing  rates  were  £77  3s.  gd. 
cash  and  ,^"77  7s.  6d.  three  months,  but  on  Monday  quotations  fell 
to  £7(1  7s.  Od.  cash  and  £y6  15s.  three  months.  There  was  little 
variation  on  Tuesday,  but  on  Wednesday  tliere  was  considerable 
lUictuation,  closing  at  ^£'76  3s.  9d.  cash,  and  £y6  l8s.  9d.  three 
months,  so  that  futures  are  now  pretty  well  ahead  of  cash  values, 
rhough  somewhat  irregular  on  Thursday,  the  market  was  firm  on 
the  whole,  and  at  the  close  Wednesday's  prices  were  maintained. 

Tin  has  lluctuated  a  good  deal  during  the  week,  and  on  Monday 
there  was  an  advance  of  32s.  6d.  per  ton  on  the  day.  This,  how- 
ever, was  lost  on  Tuesday,  though  on  Wednesday  there  was  a 
recovery  of  lost  ground  to  the  extent  of  los.  to  12s.  6d.  As  a  rule, 
however,  the  market  was  firm  in  tone,  and  the  general  expectation 
is  that  prices  will  rather  go  higher  than  lower.  There  is  little  sign 
of  the  increased  production  that  was  looked  for  ;  and  in  the  Straits 
they  seem  to  have  been  limiting  the  output,  so  as  at  least  to  main- 
tain present  prices.  On  Tuesday,  three  months  were  quoted  as 
high  as  ;£'I35  5s.  ;  but  profit  taking  reduced  the  price  to  £13^  los. ; 
while  cash,  after  making  £132  'os.,  went  back  from  the  same  cause 
•"  £133  2s.  6d.,  the  close  being  as  low  as  ;f  132  2s.  6d.  On  Wednes- 
day, however,  there  was  a  slight  recovery,  and  after  numerous 
tluctuations,  cash  going  as  high  as  £132  17s.  Od.,  it  closed  at  about 
£132  10s.  ;  three  months  at  £134.  The  tone  in  the  afternoon 
especially  was  decidedly  firm.  On  Thursday  it  was  again  firm, 
though  tiiere  was  a  good  deal  of  fluctuation  throughout.  Closing 
quotations  were  ;4i33  5s.  c;ish  and  £134  12s.  6d.  three  months. 

We  can  say  little  of  iron  .and  steel  except  r.epeat  the  now  well- 
worn  story  of  enormous  activity  and  advancing  prices.  German 
consumers  have  been  so  pressed  for  pig-iron  that,  being  unable  to 
get  supplies  at  home  or  in  the  United  Kingdom  for  immediate 
delivery,  they  have  had  to  go  to  America  for  an  immediate  shipment 
of  10,000  tons— of  course,  at  America's  own  price.  It  is  a  striking 
indication  of  the  straits  to  which  German  manufacturers  are  driven 
to  secure  the  raw  material.  The  output  of  pig-iron  in  Germany  has 
been  greatly  and  steadily  increasing.  It  was  in  May  678,566  tons, 
as  compared  with  ()06,625  tons  in  .April,  and  610,553  'ons  for  the 
same  month  last  year.  About  25,000  tons  of  English  pig  were 
bought  in  June  ;  but  still  the  demand  is  far  from  being  satisfied, 
and  now  application  has  had  to  lie  made  to  the  United  States 
for  the  supply  of  immediate  wants.  It  is  doubtful,  however,  if 
America  can  satisfactorily  respond  to  similar  applications  ;  for  her 
manufacturers  liave  their  own  wants  growing  upon  them, 
and  nothing  is  sure  but  the  upward  trend  of  prices  every- 
where. In  this  country,  also,  the  demand  for  pig  -  iron 
is  still  far  in  excess  of  the  supply,  and  seems  likely  to 
continue  so,  in  spite  of  an  enormous  increase  in  production. 
Scotch  pig  on  Wednesday  had  risen  to  71s.  <)d.  cash,  Cleveland  to 
72s.  2d.,  and  hematite  to  77s.  3d.  Iron  and  steel  manufacturers, 
engineers,  and  shipbuilders  all  are  as  busy  as  may  be  ;  and  the 
high  prices  ruling  have  suggested  arrangements  for  developing 
some  of  the  iron  ores  of  Cornwall  and  Devon,  which  otherwise 
would  not  be  worth  touching.  Some  tremors  are  being  felt  about 
the  supply  of  coke,  and  it  is  even  said  that  there  is  probably 
not  more  than  enough  to  last  for  a  generation  or  two.  Ol 
course  present  rates  are  exceptionally  high,  and  may  not  outlive 
the  present  tide  of  prosperity  ;  but  the  chances  are  that  they  may 


not  fall  so  low  again  as  they  have  been.  The  official  quotations  of 
Scotch  pig  on  Thursday  were  71s.  lod.,  one  month,  72s.  2d.  ;  Cleve- 
land, 72s.  4d.  and  72s.  8d. ;  hematite,  77s.  and  77J.  4jd.  We  need 
hardly  add  that  the  tendency  is  still  upward*. 

There  has  been  no  improvement  in  wheat ;  on  the  contrary,  it 
seems  more  firmly  fixed  in  the  down  grade.  The  average  price 
here,  which  hung  for  three  weeks  at  25s.  7d.,  and  with  little  business 
at  that,  has  this  week  gone  down  to  258.  Sd.  With  dulnc»s  reigning 
in  all  the  markets,  there  is  no  likelihood  of  an  early  turn  upwards — 
rather  the  other  way;  for  this  week  stagnation  has  been  uninterrupted. 
There  has  been  a  slight  decline  also  in  America,  and  as  the  farmers 
there  are  still  sending  their  stores  freely  to  the  markets,  any  decisive 
advance  is  not  to  be  looked  for,  whatever  speculators  may  do. 
Options  also  are  declining,  and  the  cargo  market  continues  inactive. 
Messrs.  W.  P.  Wood  &  Co.,  in  their  weekly  circular,  remark  on  the 
notable  fact  that  the  statistics  of  wheat  and  flour  arrivals  for  the  ten 
months  of  the  cereal  year  ended  June  30  again  indicate  our  almost 
complete  dependence  on  America  for  our  imported  supplies.  Out 
of  a  total  importation  of  18,651,800  qr.  no  less  than  i4^i,55oqr. 
have  been  received  from  the  United  Stales  and  Canada,  Arijentina 
and  India  with  contributions  of  1,383,970  qr.  and  1,229,840  qr. 
respectively  coming  next,  and  Russia  following  with  717,920  qr. 
The  receipts  from  other  sources  of  supply  have  been  almost  insig- 
nificant. Reduced  to  approximate  perentages,  the  following  are  the 
proportions  received  from  the  respective  countries  of  origin : — 
America,  78  per  cent.  ;  Argentina,  7 J  per  cent.  ;  India,  CJ  per  cent ; 
Russia,  4  per  cent. ;  all  other  countries,  4  per  cent.  The  importance 
of  the  American  crop  to  this  country  may  therefore  be  conceived  ; 
and  the  latest  official  estimates  of  this  year's  crop  confirm  what  we 
have  more  than  once  ventured  to  predict,  that,  what  with  the  winter 
and  spring  crops  and  stocks  in  hand,  the  United  States 
will  this  year  have  an  abundant  surplus  for  export,  though 
not  so  very  plentiful  as  last  year.  But  then  we  shall  not  want  that. 
"  Bradstreet  "  gives  the  present  " visible  supply"  at  5,820,000  qr. 
as  compared  with  1,985,000  qr.  a  year  ago— a  striking  indica- 
tion of  the  diminished  calls  we  have  this  year  made  upon  the  United 
States.  The  Financial  Chronicle  of  New  York  remarks  that  it  is 
not  the  crops  that  this  year  have  added  to  the  railroad  returns. 
Though  "during  the  first  five  months  of  i89<>  the  shipmenU  of 
grain  to  the  Atlantic  and  Gulf  seaboard  decreased  from  2O4,5ti8,208 
bushels  in  1898  to  151,472,793  bushels  in  i89(>,  or  more  than 
53,000,000  bushels,  the  railroad  earnings  increased  nearly  $1 1, 000,00a 
This  indicates  that  the  changes  in  railroad  earnings  are  now  far 
from  being  a  reflection  of  the  crop  production  They  are  more  a 
reflection  of  general  business  activity,  led  by  iron  and  its  products. 

The  fourth  series  of  colonial  wool  sales  closed  on  Saturday. 
They  were  very  successful,  the  attendence  good,  and  the  competi- 
tion keen,  except  at  times,  as  Messrs.  J.acomb,  Son  &  Co.  remind 
us,  among  the  French  representatives.  Nearly  the  whole  of  the 
quantity  available,  Messrs.  Jacomb  adds,  has  been  catalogued, 
and  of  that  sold  70,000  bales  have  been  taken  for  export,  including 
2,000  for  the  United  States— a  somewhat  unexpected  surprise.  As 
compared  with  the  closing;  rates  of  the  previous  series,  there  has 
been  an  average  advance  at  the  sales  just  concluded  of  from 
7j  to  10  per  cent,  in  good  Australian  merinos — crosvbreds  marking 
a  somewhat  similar  advance,  though  a  few  sorts  indicated  a  5  per 
cent,  decline.  Messrs.  Charles  Balme  &  Co.  tell  us  that  the  avail- 
able quantities  totalled  about  234,000  bales  (as  against  about  263,500 
bales  for  the  corresponding  series  last  vear).  the  quantities  cata- 
logued and  estimated  as  held  over  totalling  respectively  222,525 
bales,  of  which  about  18,500  bales  were  held  over,  as  compared 
with  about  39,000  bales  held  over  in  1898.  The  cloth  manu- 
facturers of  Huddersfield  and  Leeds  are  in  excellent  spirits, 
very  busy,  with  abundant  orders,  especially  for  the  cheaper  classes 
of  goods.  For  a  time  the  sale  of  worsted  coatings  was  checked  in 
some  parts  of  the  Continent  by  the  heavy  advance  in  prices,  but 
repeat  orders  are  now  coming  in  from  Germany  and  Holland.  From 
present  appearances,  the  winter  trade  with  the  United  States  will 
show  considerable  improvement ;  and  what  is  perhaps  more  signi- 
ficant, large  quantities  of  medium  suitings  are  being  sent  to  South 
America— only  through  Paris  agencies,  however.  With  the 
exception  of  Argentina,  the  manufacturers  have  been  for  some  time 
very  chary  about  accepting  orders  from  the  South  American 
republics  without  cash  or  good  security  for  payment.  The  Paris 
agencies,  we  presume,  i.ike  the  risk  of  the  present  consignments. 
The  home  trade  is  also  very  active.  South  Africa  alone  lags,  and 
there  nothing  is  doing.  The  stocks  intended  for  exportation 
thence  have  been  accumulating  on  the  manufacturers'  hands. 

Cotton  has  shown  no  great  variation.  The  sp<)t  market  has  been 
fairly  active  as  well  .as  finn.  Egvpti.in  is  selling  well  at  hardening 
prices,  but  South  Americm  is  neglected.  Futures  also  are  showing 
an  upward  tendencv.  The  Manchester  market  is  snong  in  tone, 
while  manufacturers  are  busy,  and  indifferent  about  new  orders 
unless  at  improved  prices. 

There  has  been  increased  firmness  in  the  jute  market,  the  crop 
prospects  being  unfavourable.  The  growing  plant  has  been  greatly 
injured  by  floods,  and  the  weather  has  been  so  unfavourable  that  it 
seems  vain  to  hope  for  a  normal  yield. 

Mr.  C.  Ciarnikow  states  in  his  Thursday's  circular  that  the  June 
figures  for  sugar  were  on  balance  rather  unfavourable,  the  German 
deficiency  in  exports  being  only  partly  counterbalanced  bv  an  im- 
provement in  France.     The  nwrket  began  tUt,  Augu-  wn 
from  103.  5d.  to  los.  4d.,  but  recovering  to  ios._  7J                    -ms 
appeared  as  a  buyer,  and  thus  justified  holders'  op,,...-..  ....=  ;  the 

chief  operators  will  not  allow  the  article  to  drop  now.  Refiners 
were  able  to  buy  mtnlerately  at  the  decline,  but  had  to  pay  full 
prices  again  later!  Their  margin  has  once  more  declined  to  is.  Od., 
after  being  at  is.  S^d.  last  week,  and  the  premium  for  August  over 
October  has  risen  again  to  nearly  is.  per  cwt.  The  Amenain 
market  has  f.illen  awav  altogether  from  us  for  the  time  l>«ing,  the 
parity  of  beet  there  declining  to  about  los.  c.i.f.,  but  it  recovxred  to 
los.  3d.  c.i.f.  on  our  improvement. 
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Zhc  Jnvestots'  IRevtew. 


July  22,  1899. 


CLERICAL,  MEDICAL 
AND  GENERAL 

Assets  over  3h  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED  RESERVES. 

2.  INCREASED  PROFITS. 

The  Surplus  Divided  was  £515,34-Bm 

Chief  Office  ;— 
15,  ST.  JAMES  S  SQUARE,  W.  J.  H.  WHITTALL, 


LONDON,  S.W. 


Actuary  and  Secretary. 


To    Correspondents. 

The  Editor  cannot  undertaketo return  rejected  communicationf. 

Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

Telegraphic  Address :  "  Unveiling,  London.' ' 


XTbe  Jnvestous'  IReview. 


The    Week's    Money    Market. 

Bank  Rate  3I  per  cent.     (Increased  from  3  per  cent, 
on  July  13.) 

Norfolk  House,  Friday  Evening. 

The  money  market  has  again  been  in  an  unsatis- 
factory state,  not  quite  remedied  by  the  decision  of  the 
Bank  of  England  directors  not  to  put  their  rate  to  4  per 
cent.  It  remains  at  3J  per  cent.,  and  many  now  begin 
to  assume  that  the  worst  is  over,  caring  little  what 
constitutes  either  best  or  worst.  All  through  the  week 
until  the  decision  of  the  Bank  Court  became  known,  the 
open  discount  market  was  shy  of  working,  preferring 
that  those  who  had  bills  should  take  them  direct  to  the 
Bank.  So  the  brokers'  quotation  was  3I  per  cent., 
often  3f  per  cent.,  for  remitted  paper  melted  outright, 
and,  as  they  asked  3^  per  cent.  "  subject "  to  any 
advance  in  the  official  rate  on  Thursday,  bills  naturally 
found  their  way  to  the  Bank  direct.  It  did  a  good 
business  at  its  minimum,  and  a  small  and  diminishing 
one  in  short  loans  at  4^  per  cent. 

When  the  Bank  return  appeared  on  Thursday  that 
became  plain  which  had  previously  been  merely  sus- 
pected. It  showed  that  notwithstanding  the  large 
business  the  Bank  had  carried  on  throughout  the  week, 
both  the  "  other  "  and  the  Government  securities  were 
less  than  the  totals  of  the  previous  week.  The  inference 
is  that  what  the  Bank  lent  with  one  hand  it  borrowed 
with  the  other,  or,  if  it  did  not  borrow  then,  it  has  sold 
stock  so  as  to  get  command  of  the  market.  Probably, 
both  operations  have  been  carried  on,  and,  indeed,  it  is 
now  alleged  that  the  Bank  borrowed  money  at  2  per 
cent,  early  in  the  month  direct  from  several  of  the  other 
banks.  If  so,  it  has  done  an  excellent  stroke  of  busi- 
ness for  its  stockholders.  But  stiff  rates  thus  produced 
are  not  reliable  as  a  foundation  on  which  to  base  cal- 
culations about  the  future  of  the  money  market,  and  all 
it  appears  to  be  expedient  to  say  is  that  the  Bank  has  at 
present  control  of  rates.  Whether  it  will  keep  this 
control  or  not  depends  upon  circumstances  not  yet  de- 
finable, but,  undoubtedly,  the  time  of  the  year  is  favour- 
able to  firm  rates,  and  we  should  not  advise  dealers  in 
credit  to  join  the  depressors  of  the  market. 

Already  yesterday  some  folks  were  quoting  3^,  3!  per 
cent,  as  the  rate  for  bankers'  acceptances  of  all  dates. 
There  was  small  warrant  for  this.  Leading  discounters 
were  unwilling  to  work  below  3J  per  cent.,  and  to-day, 
when  the  market  has  in  some  sort  settled  down,  con- 


servative traders  do  not  care  to  work  freely  under  3I  per 
cent.,  although  some  brokers  were  certainly  buying  bills 
at  3^  per  cent,  or  less.  It  is  still  not  improbable  that 
the  Bank  rate  may  have  to  be  raised  within  the  next 
few  weeks  ;  it  certainly  will  have  to  be  so  should  the 
open  market  allow  discounts  to  become  easy  again. 
We  are  drawing  in  gold  now  in  modest  amounts,  but 
the  struggle  for  the  supply  is  not  yet  over,  and  any 
slackening  on  our  part  would  immediately  cause  the 
metal  to  go  elsewhere.  The  Continent  remains  much 
in  want  of  gold,  and  still  has  the  power  to  take  it  from 
us  if  we  make  credit  cheap.  The  true  policy,  there- 
fore, is  one  of  steady  rates,  of  support  to  the  Bank,  not 
of  opposition  to  it.  But  the  bill  brokers  cannot  be 
relied  upon  to  keep  rates  up.  That  must  be  the  work 
of  the  joint-stock  banks  acting  together.  If  they  refuse 
to  buy  bills  under  3J  per  cent,  we  shall  have  no  trouble. 
We  are  glad  to  hear  that  at  least  one  important 
employer  of  banking  credit  has  set  his  face  against  the 
pernicious  habit  of  "  window  dressing."  He  has  told 
his  banker,  or  one  of  his  bankers,  that  if  the  custom  of 
withdrawing  money  from  him  on  the  last  day  of  the 
month,  and  offering  it  again  on  the  first  day  of  the 
succeeding  month,  is  not  abandoned,  he  will  reduce  his 
account  by  a  half.  The  universal  adoption  of  such  a 
plan  would  do  more  to  compel  bankers  to  keep  proper 
balances  in  hand  than  any  scheme  of  combination. 
But  the  market,  as  a  whole,  is  too  poor  and  dependent 
to  be  able  to  indulge  in  heroics  of  this  kind,  and  we 
shall  plowter  along  until  a  great  crisis  temporarily  fills 
us  with  the  wisdom  of  fear. 

SILVER. 

For  the  greater  part  of  the  week  the  silver  market  was  dull  and 
despondent,  but  when  the  price  had  declined  to  a  weak  27|d. 
per  ounce,  the  news  was  circulated  that  a  French  order  would  be 
tendered  for  on  Wednesday  next.  The  quantity  required  is  only 
20,000  kilos,  or  a  value  ot  some  £80,000,  but  these  orders  seldom 
come  singly,  and  it  is  likely  that  one  or  two  more  will  come  upon 
the  market  shortly.  It  is  questionable,  however,  whether  these 
orders  are  really  so  important  to  the  market  as  some  imagine. 
The  silver  is  usually  supplied  to  the  French  mint  by  one  firm- 
Messrs.  AUard  Freres — who  probably  secure  a  great  portion  of  the 
metal  required  long  before  the  chances  of  it  being  needed  are 
kno%v  to  the  market.  The  definite  announcement  of  the  order 
has  therefore  little  more  than  a  sentimental  influence,  but  this  was 
sufficient  to  cause  the  price  of  bars  to  rise  this  week  to  27|d. 
per  ounce  for  both  spot  and  forward  delivery.  The  East  has 
remained  a  reluctant  buyer  throughout,  and  the  advance  just 
established  will  possibly  put  it  out  of  the  market.  Indian  ex- 
changes have  weakened  to  a  slight  extent,  with  the  result  that  the 
Council  had  to  again  break  its  price  in  order  to  sell  the  amount 
offered  last  Wednesday.  It  endeavoured  to  neutralise  the  influence 
of  this  step  by  reducing  the  amount  offered  next  time  to  40  lacs, 
but,  so  far,  the  exchange  has  not  responded.  The  Bank  of  Bom- 
bay has  reduced  its  rate  of  discount  from  5  per  cent,  to  4,  thus 
bringing  it  into  line  with  the  Bank  of  Bengal. 

Since  the  commencement  of  the  financial  year  on  April  I,  the 
India  Council  has  sold  Rs.  7,39,78,476,  realising  ;f5,289,li3.  As 
the  Budget  estimated  for  ;^i7,ooo,ooo  to  be  drawn  in  the  year,  this 
means  that  an  average  of  a  little  over  48^  lacs  per  week  at  is.  4d. 
per  rupee  will  be  required  during  the  thirty-six  weeks  that  have 
yet  to  elapse  in  order  to  secure  the  estimated  total.  The  amount 
offered  next  week  is  40  lacs. 


British  Petolite  and  Fuel  Company.— This  company  has 
been  formed  to  acquire  and  develop  the  British  rights  of  a  patent 
fuel  composed  of  petroleum  and  coal,  slack,  "duff,"  "smudge,"  and 
colliery  refuse,  dried  sewage,  sludge,  or  other  carbonaceous  ingredi- 
ents. Great  advantages  are  claimed  for  the  fuel  in  regard  to  its 
rapid  heating  qualities,  and  the  like,  while  there  is  also  less  smoke, 
and  an  almost  total  absence  of  "  clinkers."  Reports  from  several 
engineers  are  given  in  support  of  these  statements.  The  capital  of 
the  company  is  £400,000  in  £1  shares,  of  which  185,000  are  now 
offered  for  subscription.  The  vendors  (who  are  selling  at  a  profit) 
have  fixed  the  purchase  price  at  £"140,000,  of  which  £75,000  is  pay- 
able in  cash.  The  estimated  profits  are  put  at  £S9,TSo,  and  san- 
guine people  who  care  for  such  speculative  ventures  need  not  be 
specially  discouraged  from  giving  the  enterprise  a  trial.  They  know 
their  risk. 
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[  BANK   OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  H  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  July  19,  1899. 
IS.SUE  DEPARTMENT. 
I 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Not«s  Issued 47,732,360 


Government  Debt  .... 

Other  Securities 

Gold  Coin  and  Bullion 
Silver  Hullion 


;£47i733|3<5o    I 
BANKING  DEPARTMENT 


;447,733,36o 


I 


PfoprUtors'Capital     14,553,000 

Re.it 3,461,036 

Public  Deposits  (including 
Exchequer,Savings  Hanks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)..       8,301,606 

Other  Deposits 40,430,073 

Seven  Day  and  other  Bills. .         156,720 


Dated  July  ao,  1899. 


jC66,  892,434 


Government  Securities ....  13,088,533 

Other  Securities  3>»857,33i 

Notes i9>059,9co 

Gold  And  Silver  Coin 1,886,691 


;£66,89a,434 


H.  G.  BOWEN,  Chiif  CashUr. 

In  the  following  tabic  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 
July  ao. 


X, 

3,468,081 

7,  61,132 

47, '87,438 

115,804 

.791,630 

1  917,687 

'.,  .'.176,138 


97,868,715 

45J  P-c. 


Liabilities. 

Rest  

Pub.  Deposits. . 

Other  do 

7  Day  Bills  .... 

Assets. 
Gov.  Securities 

Other  do 

Total  Reset ve.. 


Note  Circulation. 

Proportion  

Bank  Rate  


Julyia, 
1899. 


£ 

.1.430,570 

7.930.947 

40,296,879 

158,194 

■3,358,532 
33,979,603 
30,031,466 


£ 

38,988,600 

418    p.c. 
3i    .. 


July  19, 
1899. 


£ 

3,461.036 

8,301,606 

40,430,079 

156,720 

13,088,533 
3».857t33i 
20,946,591 


£ 

28,673,360 

423  p.c. 
3i    ** 


Increase. 


£ 

30,466 
370.659 

"3. '93 

Decrease. 

270,000 
-   123,381 


916,599 


Increase. 


Foreien  Bullion  movement  for  week  ;£630,oooin. 


Decrease. 


'.474 
Inciease 


9i5."5 


916,599 


Decrease. 


£ 

316,340 


LONDON 

BANKERS' 

CLEARING. 

Month  of 

1899. 

1893. 

Increase. 

Decrease. 

£ 

£ 

£ 

/. 

January 

727,782,000 

673,281,000 

54,501,000 

February 

763.9.15.000 

648,601,000 

ii5.334.ooo 

-_ 

March 

938,6^3,000 

799.5»o,ooo 

139,173,000 

— 

April 

670,861,000 

597,410,000 

73.451.oco 

— 

Week  ending 

May      3 

316,796,000 

■74.057,000 

43,739,000 

— 

,,        10 

156,409,000 

160,526,000 

— 

4,ii7»ooo 

»        17 

316,129,000 

171,078,000 

45,051,000 

— 

■1       34 

134,334,000 

■31.037,000 

— 

6,703,000 

,..       3» 

197,731,000 

■55.655.000 

43,066,000 

— 

June    7 

170,444.000 

139,048,000 

31,396,000 

— 

»       14 

135,488,000 

164.537.oco 

— 

39,049,000 

>.           91 

304,540.000 

124,733,000 

79,817,000 

— 

,,       38 
July     5 

166,897,000 

159,861,000 

7,036,000 

— 

353,412,000 

194,743,000 

58,669,000 

— 

»        13 

171,732,000 

■35.4"5,ooo 

36,317,000 

— 

„;•    ,  '9 

204,716,000 

172,592,000 

32,134,000 

— 

Total  from 
I.St  January. 

5,197,643,000 

4,513,016.000 

684,626,000 

- 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam 

Brussels    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon    

Stockholm    

Copenhagen 

Calcutta   

Bombay    

New  York  call  money 


Bank 
Rate. 


3 
4 
4 
4 
4 
3 
4t 

u 
1' 

5* 

4 

4 

3104 


Altered. 


October  30,  1898 

June  19,  1899 
une  19,  1899 
une  19,  1899 
July  19,  1899 
July  II,  1899 
May  19,  1899 
August  37,  189s 
January  33,  1898 

June  17,  1896 
January  11,  1899 
March  17,  1899 
„May  9,  1899 
July  6,  1899 
(   July  30,  1899 


Open 

Market. 


3 

6 

3 
5 

5h 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels      . . . . , 
Amsterdam    . . . 

Berlin 

Do 

Hamburg 

Frankfort  .... 

Vienna    

St.  Petersburg 

New  York 

Lisbon     

Madrid   


!i 


chqs. 
chqs. 
short 
chqs. 
3  mths 
chqs, 
short 
short 
3  mths 
60  lys 
sight 
sight 


Last 

week's. 


95'33| 

85 '36 

13*14 

30-44 

30*30 
90*46 
90*46 

13  06 

9«*oo 
4*84i 
39i 

3o"95 


Latest. 


»5''3l 

35*38 

'3134 

30*48) 
20*28 
2,^*48 
30*48 

19*o6| 

4*841 

38i 

30*98 


Place. 


Latest. 


Italy   

Do.  gold  prem. 
Constai  tinople.. 
B.  Ayresgd.  pm. , 
Rio  de  Janeiro..' 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong  .... 

Shanghai   

Singaportt 


sight 

)3  mths 

:9odysi 
9odys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 

T.  T. 


97*06 
;'07">7l 

109*17 
14.50 

8,\d. 
«5«<1. 

'/3:: 

'/4 
l/'l| 

9/8| 

i/lli 


Last 
week's. 


•7"'»i 
•07*35 
109*10 
113*60 

•/H 


July  so,  1899.  Joiy  13, 1S99.  July  6,  1899.  July  3i,  1898- 


£ 
11,015,100 

5.784.900 
30,933,360 


Gold  in  hand.. . 
Silver  in  hand  . 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits. . 
Private  deposits 


7<i4<9l*oo  I 

4t,3l5,8ao  ; 
»7.»30,440  ! 
lS,)0S,5aa  | 
«SO,99»rf8o 

9,03f,o8o  ' 
30,447. SS'J' 


£ 

»«.J47.5«> 
48,365,91a 
aS,3iat,o$o 
'•.435.3<o 
'5'f*'9.»40 
»,9'5.«oo 
90,019,990 


£ 

7M/U.S»o 
41,636,99a 
1*^,440 
i9,>3i,9<o 
■  S<,jao,Sjo 


£ 

74.9W.eo* 
49,53'.  IW 
27.901,900 
'S.730.40O 
■43.M«.4*o 
'O.M.bOM 


perc«ol. 


Proportion  between  bullion  and  circulation  83  per  c«ot.  againH  Sal 

a  week  aiso. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits      


July  15, 1899.  July  8, 1899.    JtJy  1, 1S99.  July  16, 1S98. 


£ 

35,364,000 

II,S33»OO0 

«55.334.ooo 
3,735,900 
177,382,000 
Legal  reserve  is  35  per  cent,  of  n-t  deposits  ;  cbereCcnrc  the  toial 
legal   tenders)  exceeds  this  sum  by  jC3.i40>Soo,   against  an    cjccesn 

jCi, 013,000. 


£        I         £ 

35,366.000     36,494,000 

10,756,000     11,616,000 

158,770,000    157,376,000 

3,794,800  I     9,716,800 


£ 

35.3j4.000 

13,490,000 

197,970,00s 

80^36^000  I  181,096,000  '  151,558,000 
(sped*  aad 
last  week  of 


JMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


July  14,  1899.  July  7,  1899. 


Cash  in  hand 

Bills  discounted 
Advances  on  stocks 
Note  circulation  . . 
Public  deposits .... 


June  30, 1899. 


£ 

41.346. 500 
44.773.800 
4.718,500 
63,590,300 
36,610,300 


Joly  1$,  189*. 


£ 
4'.<99.30o 
47,190,050 
6.537.550 
65,019,050 
'8,533,350 


£ 

43,993,850 

35.055,700 

5.553.'SO 
56,844,600 
»3.<76,55> 


ADSTRIAN-HUNGARIAN  BANK  (Is.  8d.  to  the  florin). 


July  15, 1899. 

July?,  1899.  Jun«3o,  1899.  July  15,  i89i. 

Gold  reserve 

£ 

30,378,583 
10,613,416 
a,i3t.»5» 
«t855.3J3 
55.531,75© 
13,528,000 

£ 
30,261,666 
■0,611,333 

56,954,333 
14,411,083 

30,908,083 
10,615,000 

»."9.333 

|,9I9,|66 

56,954/100 

14,169,660 

£ 

99.076,750 

1, 980,7  JO 

59,9(1,0)0 

13,4'9.9'A 

Foreign  bills 

Note  circulation 

Bills  discounted   

NATIONAL  BANK  OF  BELGIUM  (26  tnnea  to  the  £). 

July  13,  '899. 

July  6, 1899. 

June  99, 1899. 

July  14, 1898. 

Coin  and  bullion 

£ 

4,423.040 

£ 
4.49S.9«o 

£ 

4.3*5.640 

.t'iL'-tt 

I>eposits 

3.57'.5«o 

3,436,800 

3,199,760 

3;>4'r»*o 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Ijulyis,  1899.   July  8, 1899. 


£ 

Gold    I   13,960,440 

Silver  j    15,538,530 

Bills  discounted    [    40,906,380 

Advances  and  loans I      4, 109,730 

Notes  iti  circulation    j    60,335,560 

Treasury  advances,  coupon, 

account  ,  33,860 

Treasury  balanceat I 89,160 


£ 

■3,960,440 
13,460,480 
40,806,190 
4.354.400 
60,053,960 

98,3<to 
4'.36o 


July  I,  1899.  July  16,  i8,>. 


£ 
19,960,440 
'3.395.760 
40,854,760 
4,488,600 
59,719,400 

680 


£ 

10,157,600 

5,071,480 

36,741,560 

3.977.9»o 
55,176,560 

i>9t68e 
69.360 


LONDON  CO0RSe  OF   EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels  . . . 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do.    

M:y^eilles   

Switzerland 

Austria 

St.  Petersburg    

Moscow    

I  talian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P. 

Lisbon  

Oporto 

Cupenha^en 

Christianta 

Stockholm  


Usance. 


short 
3  months 
3  montht 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  roooths 


«ssJ 
•553I 

so-M 
00*69 
•5'a»4 
35*43* 

•5*4n 

•5*65. 
laM 

•7*30 
4S1 

Hi 

3«l 
18-46 


Jnly  18.     July  lo. 

I 


IS'53* 

•0*71 
•0*71 

•54** 
•5-4«» 
•S"«5 
"'pi 

2f 

if 
■8*46 

'8*47 
lf4« 


•S'«5 

10-75 

IS  s6i 
•5"47J 

I5"67l 

I.-3S 

•4<i 


Ii-48 

«S-49 


«5"5i» 

">"r3 
10-74 

•S'47i 
»5'47* 


r 

«r4» 

t«-4» 


OPEN    MARKET   DISCOUNT. 

Per  ceitt. 

Thirty  and  xixty  day  remitted  bills          )( 

Three  monihs                   „               ..         ..  iJ—ji 

Four  months                      ,,  jk 

Six  months                       „  _             31 

Three  montns  fine  inland  bills 3t 

Four  months                     ,,                •  •  it 

Six  months                       „                . .         . .  )A 

BANK  AND  DEPOSIT  RATES. 

PwotM. 

Bank  of  England  minimum  discount  rate           3A 

„                ,,         short  loan  rates 4ff 

Banker's  rate  on  deposits s 

Bill  brokers'  deposit  rate  (call)        s 

„               7  and  14  days*notic«              *k 

Current  rates  for  7  day  loans           sJ— ef 

„              forcalltoans .        ..  •—•I 
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Stock  Market  Notes  and   Comments. 

Until  the  middle  of  this  week  the  stock  markets  did . 
nothing.  They  were  troubled  about  money,  the  fear  of 
a  4  per  cent.  Bank  rate  with  lots  of  complications,  fear 
also  of  strife  in  South  Africa.  So  prices  either  stood 
still  or  slipped  backwards,  and  the  transactions  daily 
recorded  fell  away  to  the  smallest  number  seen  for 
many  a  month.  On  Wednesday  afternoon  a  change  came 
and  prices  went  up,  nobody  quite  knowing  why,  except 
that  it  was  currently  reported  that  peace  with  the 
Transvaal  was  now  "assured,"  and  that  the  monetaiy 
stringency  was  over.  Consols,  which  had  been  dump- 
ing around  106  the  week  before,  immediately  rose 
above  107  and  prices  firmed  up  all  round. 

What  are  we  to  infer  from  this  change  in  the  temper 
of  markets  ?  Not  much.  Better  prices  have  not 
been  accompanied  by  much  extension  of  business,  and 
while  the  present  hot  weather  lasts  it  is  improbable  that 
dealings  whether  for  investment  or  speculation  will  be 
actively  resumed.  And  it  will  be  just  as  well  if  they  are 
not,  for  the  perplexities  and  troubles  of  the  money 
market  are  not  yet  all  at  an  end.  We  may  have  a 
quieter  state  of  affairs  there  for  some  little  time  but  it 
cannot  last  through  the  autumn  unless  the  Bank  of 
England  succeeds  in  attracting  some  millions  worth  of 
gold  from  abroad.  The  industrial  activity  throughout 
the  country  has  the  effect  of  drawing  away  capital  from 
the  Stock  Exchange  to  be  employed  in  directi  )ns  where 
its  yield  promises  to  be  larger.  When  the  c  luntry  is 
making  money,  in  other,  words,  by  its  ordinary  business, 
it  is  at  lirst  less  disposed  to  gamble,  and  has  Ic  s  means 
with  which  to  play  upon  the  Stock  Exchange  These 
two  influences,  the  drawing  away  of  capital  1  rom  the 
market  and  the  retention  for  trade  purposes  of  fresh 
savings  made  in  business,  work  to  prevent  a  great  revival 
in  speculation.  Even  investment  dealings  must  be 
limited,  and  purchases  of  that  kind  may  for  the  next 
few  months  be  on  the  average  more  than  overborne  by 
sales  for  the  reason  just  given. 

In  these  circumstances  it  is  useless  to  discuss  the 
probabilities  of  improved  prices  in  any  section  of  the 
market,  although  we  are  daily  in  receipt  of  the  most 
confident  predictions  that  in  American  railroad  shares, 
at  least,  a  tremendous  boom  is  coming.  If  readers  will 
turn  to  an  Economic  Note  on  another  page  they  will  find 
solid  reasons  for  doubting  either  the  strength  or  the 
durability  of  such  a  boom,  and  long  experience  has,  at 
least,  taught  us  to  beware  of  American  railroad  stocks 
when  the  news  agencies  and  telegraphic  messages  are 
most  highly  coloured  in  praises  of  the  prosperity  to 
come.  We  have  been  reading  this  week,  for  example, 
that  the  maize  to  be  carried  by  the  Atchison  Railway 
this  winter  is  something  unprecedented,  and  that  enor- 
mous freights  and  proiits  are  sure  to  come.  Just  so,  and 
enormous  masses  of  bonds  and  shares  are  on  hand  in 
the  custody  of  American  financiers  to  be  unloaded  on 
the  British  public.  We  should  let  them  keep  them 
for  another  twelve  months  just  to  see  how  things  shape. 
As  with  this  example  so  is  it  all  round.  The  securities 
of  those  railways  that  have  been  subjected  to  the 
re-organisation  process  within  the  last  two  or  three  years 
are  those  that  we  are  by  all  channels  most  cordially  and 
earnestly  invited  to  purchase  for  the  coming  boom.  We 
should  not  purchase  them,  but  that  is  neither  here  nor 
there.  Readers  must  do  as  they  think  fit,  and  we  are 
quite  willing  to  admit  that  some  advance  is  possible  in 
many  of  them,  nay  probable.  Yet  it  must  not  be 
forgotten  that  already  prices  have  reached  a  considerable 
elevation,  quite  high  enough  to  involve  afllicting  losses, 
should  the  prophets  turn  out  once  more  to  be  false  ones. 

Now  that  peace  is,  for  a  brief  season,  apparently 
ensured  to  South  Africa,  may  it  not  be  time  to  load  up 
with  Kaffir  shares,  and  still  more  with  Rhodesians  ? 
We  answer  this  question  by  asking  another.  If  money 
reaches  6  to  8  per  cent,  on  the  Stock  Exchange  for 
carrying  "  bull "  accounts  in  thee  shares  during  the 
remainder  of  the  present  year,  is  it  likely  that  the 
public  will  have  much  chance  of  shearing  a  profit  off 
deals  in  them  ?  We  are  doubtful,  and  think  that  the 
utmost  circumspection   should   be  shown   in  touching 


any  share  in  this  market,  most  of  all,  shares  in  com- 
panies the  greater  part  of  whose  capital  still  remains  in 
the  hands  of  finance  companies  or  South  African 
finance  firms.  Shares  in  concerns,  all  of  which  have 
been  placed  with  the  public  may  now  and  then  afford 
a  reasonable  prospect  to  the  purchaser,  but  these  others 
whose  market  prices  must  be  essentially  shams  can  give 
very  little  scope  indeed.  The  finance  companies  may- 
make  money  by  selling  them  and  want  to  do  so,  but  it 
is  ten  to  one  the  outsider  who  buys  loses  it.  Particulars 
might  be  given  in  enforcement  of  this  advice,  but  they 
should  be  unnecessary,  and  we  have  not  this  week 
space  for  them,  even  if  not.  Those  who  have  a  file  of 
the  Investors'  Review,  and  who  care  to  look  back  to 
the  tabulations  of  shares  held  by  such  concerns  as  the 
Rand  Mines,  Limited,  or  the  Gold  Fields  of  South 
Africa,  Limited,  can  easily  for  themselves  find  out  the 
classes  of  shares  to  be  severely  let  alone.  As  for 
Rhodesians,  we  see  Mr.  Rhodes  is  at  his  old  trick  of 
praising  up  that  country  as  the  most  glorious  on  the 
face  of  the  earth.  But  he  does  not  praise  its  mines  ;  it 
is  its  agriculture  he  is  "going  in  for"  now,  and  both 
the  speech  and  the  silence  are  significant.  As  yet  the 
mines  do  not  promise  very  much.  Rich  one  or  two  of 
them  may  turn  out  to  be  ;  the  bulk  can  do  little  more 
than  pay  working  expenses,  with  perhaps  here  and 
there  moderate  dividends.  In  these  circumstances  it  is 
not  advisable  to  plunge  in  too  heavily  here  either, 
especially  as  money  may  cost  an  average  of  10  per  cent, 
per  annum  for  the  next  five  months,  at  the  shortest,  to 
carry  time  bargains  on  from  fortnight  to  fortnight. 


The   Week's   Stock    Markets. 

During  the  earlier  part  of  the  week,  the  Transvaal 
dead-lock,  and  the  possibility  of  a  further  advance  in  the 
Bank  rate  kept  stock  markets  idle,  and  the  great 
heat  also  tended  to  impart  a  holiday  appearance  to  all 
sections  of  the  House.  The  steady  influx  of  gold  and 
the  more  reassuring  news  from  Pretoria  brought  about 
a  rally,  the  improvement  being  general,  and  the 
decision  of  the  Bank  directors  not  to  advance  the  rate 
imparted  a  strong  tone  all  round,  although  there  was 
surprisingly  little  business  doing,  and  "  no  .  public." 
Consols  were  down  to  io6yV  at  one  time,  and  then  rose 
to  ioy\  ;  there  is,  however,  nothing  of  a  recovery  in 
Corporation  stocks  or  the  like,  and  Indian  railway 
issues  close  generally  weaker. 


Highest  and        Last 
Lowest        Carrying 
this  Year,     over  Price. 
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2j  p.c.  Stock  red.  1905  ... 

Bank  of  England  Stock... 

India  3i  p.c.  Stk. red.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.  2^  p.c.  Stk.  red.  1926 
Do.  RupeeT'aper 
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Under  the  influence  of  dearer  money  fears,  and  with 
no  support  worth  mentioning,  professional  or  otherwise, 
there  was  a  general  set-back  in  the  home  railway  market. 
Several  dividend  announcements  then  came  as  a  wel- 
come relief,  and  put  the  market  in  a  better  humour  at 
once.  Metropolitan  touched  118,  owing  to  a  disappoint- 
ing traffic,  but  the  dividend  turning  out  to  be  fully  ^  per 
cent,  better  than  generally  expected ,  came  as  an  agree- 
able surprise,  and  the  price  of  the  stock  rose  li.  The 
Great  Eastern  distribution  was  ^  per  cent,  more  than 
the  market  estimate,  and  i  per  cent,  better  than  last 
year,  with  an  increased  amount  forward,  which  lifted 
the  price  to  135I.  In  the  case  of  the  Brighton  the  re- 
sult was  not  quite  so  satisfactory,  only  ^9,000  net  being^Hi 
saved  out  of  the  gross  increase  of  ^70,000  shown  in  thelH 
half-year's  traffic,  which  gives  holders  an  additional 
I  per  cent,  dividend.  The  deferred  dropped  to  i8of  on 
the  announcement.  Taken  as  a  whole  the  results  were 
considered  satisfactory,  and.tiie  tendency  of  the  market 
hardened  accordingly,  purely  because  "  bear  "  operators 
thought  it  prudent  to  close  accounts  for  the  fall,  in  face 
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,  of  the  more  favourable  anticipations  of  dividends  yet  to 
come.  Midland  deferred  met  with  support  accordingly, 
and  although  the  fusion  with  the  Furness  line  is  still 
occasionally  mentioned,  the  latter  company's  stock  has 
gone  back  ih,  and  Khymney  ordinary  is  down  6.  C.reat 
Central  preferred  fell  a  point  when  the  report  appeared, 
and  Glasgow  and  South-Western  is  also  a  point  weaker. 
Great  Northern  deferred  rose  to  69,},  and  then  went 
back  to  677,  and  South- Eastern  deferred  has  wobbled 
about  between  io8|  and  109J,  the  dividend  which  is 
due  on  Monday  being  quite  an  unknown  quantity.  The 
City  and  South  I^ondon  dividend,  at  the  same  rate  as 
last  time,  had  no  effect  on  the  price  of  the  stock. 
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i85i  176 

1803 

S7i    524 

53i 

288    214 

27i 

66      49 

53 

245     19 
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135*  I20i 

133S 
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623    53 * 

55i 

152s  147 

1504 

i2;j  n64 
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42i    314 

32 

84|    8M 

82,i 

933    878 

90.V 

92      88^ 

89i 

464    42 

42s 

185     178 

I84i 

2O5J  200t 

2034 

li4i  io6J 

I09.i 

94      81 
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HOME  RAILWAYS. 
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Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  . 
Great  Central    Pref.  . 

Do.  Def.  . 

Great  Eastern 

Great  Northern  Def. . 

Great  Western    

Hull  and  ljarnsle»/ 

Lane,  and  Yorkshire. 

Metropolitan   

Metropolitan  District., 
Midland  Pref 

Do.        Def 

North  British  Pref.    ., 

Do.  Def 

North-Eastern 

North-Western   

South-Eastern  Def.  .. 
Soiith-VVestern  Def.    . 


i8o| 

53.i 

284 
51 

134J 
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171 
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32 

83 
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Advices  from  Wall  Street  report  a  considerable  falling 
off  in  business,  on  several  days  the  number  of  transac- 
tions being  among  the  smallest  totals  of  the  year.  The 
trouble  among  employes,  which  culminated  in  a  strike 
on  the  Rapid  Transit  Company's  system,  and  rumours 
of  further  gold  exports  owing  to  the  rise  in  sterling  ex- 
change, all  tended  to  make  the  tone  heavy.  Just  at  the 
start  there  had  been  a  moderate  advance,  the  Associ- 
ated Bank's  statement,  and  some  exceptionally  good 
crop  reports  inducing  "  bears  "  to  repurchase,  but,  as 
already  stated,  business  has  been  on  such  a  small  scale 
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82   69^ 
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Atchison  Shares 

Do.   Pref 

Baltimore  &  Ohio  (New) 
Do.  Prcfd 

Central  Pacific 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.     Prefd 

Eric  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Mi.^souri  &  Texas  

New  York  Central 

Norfolk  &  West. Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Peimsylvania  

Heading  Shares 

Southern  I'refd 

Union  P.icific  

Wabash  Prefd 

Do.     Income  Debs.... 

Can.tdian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.      4  PC.  Deb 
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there  is  not  much  change  on  balance.  Denver  issues 
were  ainong  the  hrmest  on  the  news  of  the  settlement 
of  the  smelters'  strike,  and  Milwaukee  was  well 
supported  for  a  time  owing  to  a  line  return. 
Northern  Pacific  was  put  up  to  52^  on  the  arranging  of 
the  dispute  with  the  Great  Northern,  coupled  with  talk 

'  of  an  increased  dividend,  and  Norfolk  issues  were 
steadied  by  some   advance  particulars  as  to  the  year's 

t, results.  Wall  Street  sent  over  a  little  support  towards 
the  close,  and  the  market  looks  steadier^ 


Grand  Trunk  stocks  fell  away  a  point  or  so  all  roun'! 
at  first,  said  to  l>e  due  to  free  selling  by  Glasgow  dealer 
and  Canadian  Pacific  shares  also  came  on  offer  ;  but  i 
each  ca.sc  prices  rallied   when  the  traffic  returns  cami 
out,  and  the  whole  thing  appeared  to  be  little  more 
than  a  mere  marking  up  or  down. 

With  the  Paris  Bourse  in  a  dead  and  alive  condition 
all  the  week,  it  is  not  surprising  that  business  practiL;tlly 
came  to  a  standstill  here  at  the  close  of  last  week,  and 
never  started  again.  Spanish  "  sealed  "  bonds  were  put 
up  to  59^^,  then  dropped  to  57^  owing  t )  the  failure  of 
the  conference  between  Senor  Silvela  and  the  Ic  iders 
of  the  opposition.  Italian  Rente  is  weaker  poss  biy 
because  there  were  a  few  sellers  about,  and  niii  ing  t^ 
induce  any  one  to  buy.  Some  of  the  M^xijan  issj  ■ 
were  put  higher  for  a  time  on  the  reported  success  01 
the  conversion  loan,  and  Transvaal  Fives  gained  a  point 
on  the  strength  of  the  improved  political  outlook. 
Cordova  bonds  are  down  a  little  in  spite  of  the  arrange- 
ment of  the  details  for  the  debt  settlement,  and  Guate- 
mala Fours  weakened  owing  to  the  unsatisfactory 
financial  condition  of  the  country. 
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FOREIGN  BONDS. 
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Argentine  5  p.c.  1886 ' 

Do.      6  p.c.  Funding  j 

Do.      5  p.c.    B.  Ay. 

Water  I 

Brazilian  4  p.c.  1889 j 
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Minas  Ky 

Chilian  iSijiS , 

Chinese  1896   , 
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Do.     34  p.c.  Pref.   . 

French  3  p.c.  Rente  .... 

Greek  4  p.c.  Monopoly. 
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Portuguese  i  p.c 
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93 
934 

78 

63* 

72* 

68 
88 

m 

•054 

1014 

100 

50 

92* 
100) 

25 

59i 

46 

261 

32| 

4«-i 


:} 


-  * 


-i 


1    7 


-} 


+  4 


South  American  railway  stocks  hardly  moved  all  the 
week  until  just  the  last,  when  a  few  buying  orders  came 
to  hand  on  the  strength  of  some  good  traffic  returns 
published  by  the  leading  Argentine  lines.  Mexican 
issues  were  a  dull  market,  rallying,  however,  towards 
the  close  on  the  news  that  the  Me.xican  Government 
has  settled  the  goods  rates  re-classification  question. 
San  Paulo  ordinary  weakened  on  the  new  issue  of 
capital,  and  United  of  the  Havana  debenture  was  sold 
after  the  report  came  out.  Central  Uruguay  stocks  are 
weak,  notably  the  debentures. 
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The  miscellaneous  market  was  practically  deserted 
this  week,  the  holiday  season  being  mamcd  for  the 
almost  total  absence  of  business.  Welsbach  stocks  have 
quieted  down,  the  proposed  changes  in  the  directorate 
passing  unnoticed,  but  there  seems  a  few  buyers  about  at 
the  present  level.  Pease  and  I'artners  ordinary  met 
with  support,  the  dividend  being  exjiected  shortly,  and 
there  was  some  inquiry  for  Bolckow  Vaughan,  and 
Anglo-Argentine  Tnimvray     shares.       Crj-stal    Palace 
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preferred  stocks  are  higher  again,  to  the  extent  of  4^, 
and  the  National  Discount,  and  British  Steamship 
Investment  Trust  reports  attracted  attention,  and  caused 
an  advance  in  their  stocks,  while  Cooper  Cooper 
ordinary  was  quoted  round  about  16s.  on  the 
strength  of  some  favourable  dividend  forecasts. 
City  of  London  Electric  rose  a  point  on  the  directors' 
circular,  and  the  Gas  Light  and  Coke  dividend  caused 
an  advance  in  that  company's  stocks.  Telegraph  emis- 
sions are  harder,  and  Consett  Iron  and  Parker's  Burslem 
Brewery  shares  were  favourably  influenced  by  the 
dividend  announcements.  On  the  other  hand  East 
London  Water  stock  is  5^,  presumably  lower  on  fears 
of  what  this  hot  weather  will  do  for  them  ;  Canning 
Jarrah  debenture  shows  a  further  loss  of  five  points, 
and  the  shares  of  a  similar  undertaking — viz.,  Coombe, 
Wood  &  Co.  are  now  no  better  than  |.  Hardebeck  & 
Bernhardt  were  offered  after  the  meeting,  and  London 
Road  Car  and  Schibaieff  Petroleum  issues  weakened  on 
the  dividend  statements  ;  and  there  was  some  selling 
~>f  M.  B.  Foster,  Harrod's,  Hotel  Cecil  preference,  and 
Aerated  Bread.  Arnold  Perrett  ordinary  lost  a  trifle 
owing  to  the  new  issue,  and  cycle  shares  are  weaker. 


nothing  further,  and  the  miscellaneous  list  is  featureless, 
Indian  shares  showing  a  slight  falling  off,  in  spite  of  the 
satisfactory  Champion  Reef  dividend. 


Home  railway  stocks,  with  the  exception  of  South- 
Eastern  deferred,  closed  firm,  notably  Chatham  issues. 
United  States  railroad  shares  also  closed  firmer,  Atchi- 
son and  Louisville  more  especially.  Consols  closed 
rather  below  the  best,  and  Oxford  Corporation  3  per 
cent,  fell  3  on  a  new  issue  of  stock.  In  the  Foreign 
market,  Spanish  "  Fours  "  rallied,  and  the  scrip  of  the 
new  Japanese  loan  was  in  some  request.  The  only 
feature  in  the  Miscellaneous  market  was  the  strength  of 
Anglo-American  Telegraph  issues  on  the  satisfactory 
dividend  statement. 

Mining  and  Finance  Companies. 
There  was  a  weak  tendency  in  the  South  African 
market  at  the  start,  prices  giving  way  owing  to  the 
almost  entife  absence  of  business,  and  the  despatch  of 
more  troops  to  the  Cape  caused  some  uneasiness.  A 
rally  occurred  on  Tuesday  on  the  receipt  of  better  news 
from  Pretoria,  the  passing  by  the  Volksraad  of  the 
clause  granting  the  seven  years'  prospective  franchise 
being  regarded  as  practically  putting  an  end  to 
the  crisis.  Paris  and  the  Cape  came  in  buyers, 
and  prices  were  lifted  a  little  more,  causing  the 
market  to  look  quite  buoyant — needless  to  say, 
purely  on  professional  support — the  "bears"  deeming 
it  prudent  to  re -purchase,  and,  despite  a  little 
proiit-snatching,  prices  close  pretty  nearly  at  the 
best,  and  with  an  almost  general  advance  on 
balance.  True,  apart  from  a  few  of  the  leading- 
counters  there  are  no  very  great  rises,  but  Rand  Mines 
starting  at  38J  went  to  4if ,  and  Modderfontein  put  on 
2  points.  Among  "  Rhodesians,"  Chartered  finishes  ^ 
or  so  up,  the  price  having  touched  2||,  and  Selukwe 
was  bid  for  on  the  reported  striking  of  a  rich  lode. 
Bonsor,  however,  closed  a  trifle  dull,  on  a  rumour  to 
the  effect  that  the  mill  will  have  to  be  shut  down, 
owing  to  the  scarcity  of  labour.  "  Westralians  "  were 
firm  from  start  to  finish,  and  even  during  the  earlier 
part  of  the  week  when  other  markets  were  flat,  prices 
in  this  section  were  going  steadily  ahead,  the  buying 
from  Adelaide  being  strong  and  well  sustained. 
Chief  interest  centred  in  Lake  Views,  in  fact,  there 
was  more  business  in  them  than  in  the  rest  of  the  list 
put  together,  and  the  price  was  gradually  taken  up  to 
nearly  25.  Ivanhoe  was  the  next  strongest  favourite, 
and  Associated,  Kalgurli,  and  Great  Boulders  were  all 
strongly  supported.  Hannan's  Oroya  closes  below  the 
best,  a  rich  strike  of  ore  reported  earlier  in  the  week 
turning  out  to  be  only  a  patch.  In  the  case  of  copper 
shares  there  is  not  much  to  report.  The  higher  price 
of  the  metal  consequent  upon  the  shrinkage  shown  in 
the  available  stocks  sent  Rio  Tinto  up  from  45  to  46!, 
then  Paris  sold  and  the  quotation  weakened.  Anaconda 
was  not  so  well  supported  by  New  York  this  week,  and 
the  price  came  back  to  11  jg,  although  Utah  rose  more 
than  a  point,  and  closes  at  9,  nearly  the  best  touched. 
Beyond   the   strength   of   North    Mount  Lyells  there  is 


DuMONT  Coi'KEK  COMPANY. — We  have  so  severely  criticised  the 
conduct  of  the  directors  of  this  company  in  the  past  that  it  is  only 
fair  to  state  that  it  appears  to  have  been  afflicted  by  misfortune  as 
well  as  by  bad  financial  management.  Crops  have  been  below  the 
average,  and  the  price  of  Brazilian  coffee  has  fallen  tremendously, 
as  the  accompanying  table,  which  is  taken  from  the  company's 
report,  clearly  shows  : — 

Average  Average 

price  of  price  of 

Santos  Coffee  Duinont  Coffee 
Crop.                        per  cwt.  per  cwt. 

Year.  cwts.  s.    d.  s.    d. 

1892  ...  34,800  77    4  55  5 

1893  ...  37,500  83    6  66  6 

1894  ...  45,600  77  10  66  4 

1895  ...  75,000  75    o  61  9 

1896  ...  74,415  51  10  44  7 

1897  ...  66,603  31    7  36  5 

1898  ...  41,476  30    o  33  10 

In  the  eight  years  dealt  with  Santos  coffee  has  fallen  to  less  than 
one-half  the  price  it  used  to  fetch,  and  it  is  satisfactory  to  note  that 
Dumont  coffee  in  the  last  two  years  has  averaged  a  price  sensibly 
above  that  of  Santos  coffee.  This  probably  shows  that  one  of  the 
primary  objects  of  the  company,  the  improvement  of  the  quality  of 
the  coffee  produced,  is  being  gradually  attained.  The  crop  for  the 
current  year  is  estimated  at  75,000  cwt.,  and,  although  previous 
estimates  have  not  been  verified,  there  appears  to  be  a  fair  chance 
of  this  one  being  borne  out  as  on  July  15  the  quantity  of  coffee 
gathered  on  the  estates  was  cabled  as  equivalent  to  46,700  cwt.,  as 
compared  with  25,500  cwt.  at  the  same  date  last  year.  In  their 
table  the  directors  mention  that  the  years  1892  to  1895  were  prior 
to  the  formation  of  the  company,  but  this  is  one  of  those  statements, 
half  true  and  half  untrue,  for  the  use  of  which  we  have  blamed  this 
board  greatly.  As  a  matter  of  fact,  this  company  was  brought  out 
in  September,  1896,  and  thus  the  great  fall  in  Brazilian  coffee  was 
known  by  that  time.  They  must  not  shelter  themselves  too  snugly 
under  the  fall  in  price  as  a  reason  for  the  bad  results  that  have  fol- 
lowed the  promotion  of  the  company.  Last  year's  record  is  indeed 
most  miserable.  The  profit  from  working  the  estate  only  amounted 
to  £12,171,  but  ;f  13,847  was  brought  in  and  ;^2,7o8  was  received 
from  interest  and  dividends.  There  was  thus  an  available  total  of 
;f  28,728,  of  which  ;^26,402  was  absorbed  by  debenture  interest  and 
administrative  charges,  leaving  ;f  2,325  to  be  carried  forward.  A 
loss  of  j^3,76i  upon  debentures  of  the  company  sold  by  it  during 
the  year,  and  ;£4,589  for  depreciation  upon  those  still  held,  or  a 
total  of  ;^8,527,  was  provided  for  by  a  draft  upon  reserve,  which 
stands  at  ;f74,979,  but  most  of  this  has  been  absorbed  in  the  under- 
taking. Thus  the  ;£799,990  of  share  capital  receives  nothing,  and 
unless  matters  improve  the  debenture  interest  will  be  in  jeopardy. 
As  we  have  said,  improvement  ought  to  be  seen  this  year,  but  we 
must  confess  that  the  working  of  this  company  has  been  of  such  a 
character  that  shareholders  may  well  become  impatient. 

Birmingham  and  .Aston  Tramways.— Out  of  the  profits  of  the 
year  ending  June  30  last  it  is  proposed  to  pay  a  dividend  and  bonus 
amounting  to  12  per  cent.  The  total  receipts  were  ;£29,647,  and  the 
expenses  ;f20,336  (including  £2,383  for  depreciation)  leaving  a 
balance  of  ;^9,3il  to  be  dealt  with  as  above.  'The  accounts  are  not 
elaborate  but  give  all  the  information  necessary  to  form  an  opinion 
of  the  company's  position.  The  reserve  funds,  amounting  to 
;^35,453,  are  invested  outside  the  business,  and  although  some  of  the 
securities  are  not  exactly  gilt-edged,  this  is  a  creditable  state  of 
affairs.  It  may  be  noted  that  the  steam  cars  earn  i6o7d.  per  mile 
run,  while  the  expenses  are  li'95d.  or  very  nearly  75  per  cent,  of 
the  receipts.  The  horse  cars  earn  only  8'54d.  per  mile,  and  the 
expenses  amount  to  7'30d.  or  about  85  per  cent,  of  the  receipts. 
Neither  of  these  ratios,  though  fairly  favourable  as  regards  steam 
and  horse  traction,  can  compare  with  electric  traction,  which  can 
be  worked  at  from  40  to  50  per  cent,  of  receipts. 

Ar.anco  Ccmpany. — The  report  of  the  Receiver  of  this  unfortunate 
undertaking  is  very  unsatisfactory  reading.  The  revenue  account 
supplied  is  for  the  eighteen  months  ended  December  31  last,  in 
which  time  the  total  net  earnings  of  the  railways  and  mines  owned 
by  the  company  came  to  ;ri^5i,940.  Against  this,  however,  had  to  be 
set  £2,602  of  administrative  charges  and  ;^i2,6o8  of  loss  by  ex- 
change, leaving  a  net  profit  of  ;^36,729.  Including  ;fi,7i2  for 
interest  upon  unsecured  loans,  the  debt  charge  for  the  eighteen 
months  came  to  £40,819,  so  that  the  Receiver  had  to  content  himself 
with  distributing  a  year's  interest  upon  both  classes  of  debentures, 
thus  leaving  payments  in  arrear.  The  loss  by  exchange,  it  might  be 
explained,  accrued  almost  entirely  in  the  second  half  of  1898,  owing 
to  the  great  depreciation  of  the  Chilian  dollar,  which  at  the  end  of 
the  year  stood  at  I2id.  As  the  exchange  has  since  risen  to  I5id., 
there  is  little  likelihood  of  any  loss  this  year,  and  in  fact  there  ought 
to  be  a  gain.  The  company  may,  therefore,  be  said  to  be  earning  its 
charges  upon  the  £496,000  of  debenture  debt,  but  little  is  left 
beyond  for  the  £477,800  of  share  capital.  But  the  company  ought 
to  receive  a  guarantee  from  the  Chilian  Government,  which,  how- 
ever, does  not  appear  to  have  been  paid  since  January,  1897,  and 
an  explanation  of  the  reasons  why  the  money  is  held  back  might 
very  well  have  been  included  in  the  report.  As  it  is,  we  suppose 
nothing  in  the  way  of  a  reconstruction  scheme  can  be  proposed 
until  some  settlement  with  the  Government  is  arrived  at. 
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THE     EFFECTS    OF    A     BAD     EXAMPLE. 

Encouraged  by  the  action  of  the  Government  in  the  matter  of 
sugar,  the  Indian  jute  trade  is  agitating  for  some  protection  for 
itself,  and  Its  arguments  are  about  as  fiimsy  as  It  would  be  possible 
to  discover.  Lord  Curzon,  in  the  course  of  some  remarks  made  re- 
cently before  the  Bengal  National  Chamber  of  Commerce,  observed 
that  "  Bengal  enjoyed  a  monopoly  of  the  jute  trade."  If  not  exactly 
and  literally  accurate,  there  is,  nevertheless,  a  large  measure  of 
truth  in  this  otiservation,  and  the  situation  which  it  implies  is  of 
particular  Interest  to  the  United  Kingdom,  because  of  the  inroads 
which  Indian  competition  has  made  upon  the  markets  that  were  at 
one  time  the  virtual  monopoly  of  Dundee.  At  the  last  half-yearly 
meeting  of  the  Howrah  mills,  the  chairman  took  the  Viceroy's  state- 
ment as  a  peg  upon  which  to  hang  a  deal  of  abuse  of  the  Govern- 
ment for  not  doing  more  to  further  the  jute  Interests  of  Bengal. 
Mr.  Tremearne,  in  common  with  all  the  other  Anglo-Indians 
interested  in  jute,  wants  an  export  duty  on  the  commodity  in  order 
that  rivals  (who  cannot  get  their  raw  material  in  any  quantity  from 
any  other  country)  may  be  prevented  from  making  progress,  and  so 
trom  manufacturing  for  themselves  and  for  such  foreign  customers 
as  they  may  possess,  those  fabrics  which,  in  Bengal's  opinion, 
Bengal  alone  should  supply.  "Bengal  "  said  Mr.  Tremearne,  %vith 
righteous  indignation,  "ought  to,  but  does  not  enjoy  a  practical 
monopoly  of  the  jute  trade  ;  for  under  the  fetish  of  "  free  trade  "  we 
give  away  to  our  competitors  the  benetits  that  we  undoubtedly 
ought  to  derive.  I  make  bold  to  say  that  any  other  nation  enjoying 
this  monopoly  would  make  a  far  more  profitable  use  of  it,  and  I  have 
consistently  advocated  an  export  duty  on  raw  jute  against  those 
nations  that  impose  a  customs  duty  on  the  manufactured  article." 

Out  of  a  total  export  of  3,726,930  bales,  more  than  one-third,  or 
1,411,022  bales,  went  to  Continental  Europe.  That  jute  the  Continent 
gets  on  equal  terms  with  Great  Britain  and  India  ;  but  if  either 
India  or  ourselves  attempts  to  sell  jute  manufactures  on  the  Con- 
tinent, we  are  met,  as  we  all  know,  with  hostile  tariffs.  This 
Mr.  Tremearne  describes  as  "  another  form  of  bounty  to  Continental 
manufacturers,  and  It  Is  not,  therefore,  surprising  to  learn  that, 
while  jute  manufacturing  is  declining  in  Dundee,  It  is  forging  ahead 
on  the  Continent."  It  is  very  kind  of  the  chairman  of  the  Howrah 
mills  to  allow  Great  Britain  to  import  its  jute  free,  and.  If  a  duty 
were  imposed,  we  should  benefit,  no  doubt.  It  appears  to  us,  how- 
ever, that  the  competition  which  the  United  Kingdom  has  to 
■fear  is  not  so  much  that  of  the  Continent  as  that  of  India, 
and,  if  this  view  Is  accurate,  we  should  not  be  much 
better  off.  No  doubt,  if  there  were  no  jute  mills  on 
the  Continent,  we  should  score,  but  we  have  no  right  to 
argue  on  a  suppositious  basis  of  that  sort.  The  fact  is  that  the 
•condition  of  the  industry  in  Inda  is  at  this  moment  not  exactly 
satisfactory.  Rapid  as  is  the  growth  of  the  demand  for  the  country's 
products,  its  productive  capacity  has  been  even  greater.  Prices 
are  not  satisfactory,  and  stocks  are  Inclined  to  increase,  and,  the 
authorities  having  done  something,  as  we  have  said  In  the  case  of 
sugar,  to  prevent  the  inroads  of  foreigners,  It  has  occurred  to  the 
jute  spinners  and  manufacturers  that  something  of  the  same  sort  of 
thing  is  due  to  them.  They  have  convinced  themselves,  in  fact, 
that  they  are  as  badly  In  need  of  protection  at  the  hands  of  the 
State  as  the  sugar  growers  can  possibly  be — a  conclusion  to  which 
■we  cannot  follow  them. 

The  Indian  jute  mills  are  nearly  all  located  in  Calcutta.  There 
arc  thirty-four  in  all  the  country,  and  only  three  are  outside  Bengal. 
Between  them  they  have  13,615  looms  and  274,900  spindles  ;  they 
■have  an  aggregate  capitalisation  of  Rs.  49,000.000,  and  they  give 
employment  to  96,000  hands.  The  raw  material  is  grown  almost  at 
•the  mill  doors,  whereby  freight  over  a  long  distance  is  saved,  and 
the  class  of  fabrics  produced — gunnybags,  hessians,  &c. — require 
no  extraordinary  amount  of  Ingenuity  or  attention  on  the  part  of 
the  operator,  so  that  the  Hind(X)s  make  good  enough  millmen,  and 
are  procurable  at  a  very  low  rate  of  wages.  No  wonder  that, 
with  these  advantages,  the  manufacture  has  grown  until,  in 
J898,  the  number  of  gunnybags  exported  had  risen  to  197,619,914, 
and  of  gunny-cloth  to  242,814,251  yards,  their  total  value  being 
nearly  six  crores  of  rupees.  Of  the  total  of  Indian  produce  and 
manufactures  of  ninety-seven  crores  exported  from  British  India, 
jute  and  jute  manufactures  represented  sixteen  crores,  or  nearly 
one-sixth  of  the  total,  and  more  than  one-third  of  the  total  export 
trade  of  Bengal.  This  is  the  industry  that  has  begun  to  bawl  aloud 
to  be  saved  from  the  Continental  competitor.  If  it  has  been  pro- 
ducing too  much  cloth  of  late,  or  If  foreign  purchases  have  fallen 
off  for  once  In  a  way,  the  Saturday  holiday  which  Mr.  Tremearne 
proposes  would  soon  make  matters  right. 

was  turned  into  a  limited  company  in  1896  it  has  shown  excellent 
results.  The  report  for  the  year  ended  June  30  refers  to  a  very  con- 
siderable increase  of  sales,  with  only  a  moderate  addition  to  expenses, 
and  after  providing  for  every  form  of  depreciatloi\  there  remains  a 
■net  profit  of  _£;56,628,  compared  with  ;^55,i64  In  the  previous  year. 
Holders  of  ordinary  .shares  again  receivea  dividend  of  11  per  cent., 
.another  ;^io,ooo  Is  added  to  reserve,  making  ;f  30,000  In  three  years, 
together  with  ^"15,000  derived  from  premium  on  the  preference 
shares,  against  which  investments  are  held  to  the  extent  of  3^61,134, 
-id  the  balance  carried  forward  is  raised  from  ^,"2,333  to  /4,462! 

Hardeheck  &  BoRNHARDT,  LiMiTKn.— The  first  report  of  this 
company  of  wholesale  jewellers  is  of  a  daz/Iing  character.  In  the 
year  ended  May  13  a  profit  of  £39,764  was  claimed  to  be  made,  of 
which  ^^lo.CHio  was  set  aside  as  a  special  reserve  for  contingencies 
and  depreciation.    The  balance  permitted  of  preference  interest 


being  met,  and  then  dividends  equal  to  8  per  cent,  for  the  year  upon 
the  ordinary  shares  were  declared,  leaving  jC2i,yi4  to  be  carried 
forward.  Thus  out  of  the  profit  of  £39,764,  no  less  than  ;£3i,7i4 
appears  to  have  been  retained  in  the^usines*.  This  is  truly  mag- 
nificent, but  we  must  confess  to  a  certain  amoont  of  anxiety  as  to 
the  manner  in  which  these  results  have  bten  arrived  at.  The  stock, 
for  instance,  has  risen  from  £2^.5^1  in  the  prospectus  to  a  total  of 
jf4o,625,  and  the  valuation  of  this  stock  has  naturally  a  direct  in- 
fluence upon  profits.  Then,  sundry  debtors  figure  for  ^{[89,881,  and 
this  has  cau.sed  the  company  to  leave  ;^5i,5<2  owing  to  sundry 
creditors,  the  total  cash  at  the  date  of  making  up  the  balance-sheet 
being  only  ;f  750.  A  financial  policy  upon  these  lines  may  be  the 
way  to  carry  on  a  very  good  business  in  the  wholesale  jewellery 
line,  but  we  should  prefer  to  wait  a  year  or  two  longer  before  be- 
coming hysterically  joyful  over  the  doings  of  this  company. 

Kent  Kike  Insurance  Company  and  United  Kent  Life  AsavR- 
ANCE  AND  Annuity  Institution  ok  Company,  Limited.— This 
modest  company  jogged  along  steadily  last  year,  and  did  a  little 
better  in  its  fire  business  than  in  the  year  before.  The  gross  fire  pre- 
mium income  was  ;£ioo,369,  nearly  ^10,000  up  ;  the  net  was;^85,97l, 
'''-■'"S  ;f9i**44  more  than  in  the  previous  year.  Claims  took  44*24 
per  cent,  of  this,  and  working  expenses  and  commissions  36-10  per 
cent.,  or  altogether  8034  per  cent,  of  the  net  premiums.  These 
ratios  were  somewhat  smaller  than  in  1897,  and  after  meeting  all 
charges  the  year  closed  with  a  surplus  of  ^25,710,  £^,550  of  which 
remained  to  be  added  to  the  fire  fund,  after  paying  the  dividend 
and  setting  ;f  t,ooo  aside  against  freehold  office  premises  in  Maid- 
stone. The  company's  funds  now  stand  at  .1^318,228.  In  the  life 
department  a  quiet  business  was  also  done,  yielding  a  new  premium 
income  of  .^4,284,  as  against  one  Of  3^2,854  in  1897.  After  meeting 
all  charges,  ^6,877  was  left  to  be  added  to  the  life  funds,  raising 
them  to  £667,538,  about  50  per  cent,  of  the  total  sum  assured  and 
bonus  additions.  The  average  rate  of  interest  earned  was  ^'4  3s.  2d. 
per  cent.,  and  the  cost  of  conducting  the  business,  including  com- 
mission, was  at  the  rate  of  ;^i5  13s.  4d.  per  cent.,  high  still,  but  a 
decided  decrease  on  the  previous  year. 

New  INVEST.VIENT  Company.— Including  ;f  1423  brought  forward 
the  net  revenue  of  this  company  amounted  to  ;^i2,58o,  of  which 
;f  2,036  was  placed  to  reserve,  and  after  paying  dividends  equal  to 
5  r  er  cent,  for  the  year,  the  balance  forward  was  reduced  to  £995. 
The  reserve  also  benefited  by  i'1,963  of  profit  from  realisation  of 
securities,  and  its  total  now  stands  at  £21,000.  A  careful  valuation 
of  the  securities  held,  which  Is  verified  by  the  auditors,  shows  that 
they  have  a  market  value,  after  allowing  for  all  liabilities,  of 
.<£r230,758,  which  is  equivalent  to  £116  l6s.  per  £100  of  stock.  The 
company  has  no  debenture  debt,  and  its  only  liability  of  this 
character  is  a  loan  from  bankers  amounting  to  ;f  15,500.  In  addition 
to  a  full  list  of  investments,  a  record  of  purchases  and  sales  in  the 
year  is  appended,  which  gives  evidence  that  the  txiard  is  acting  with 
caution.  Vet  we  note  signs  of  legacies  from  underwriting  contracts 
which  we  do  not  like  to  see,  although  they  may  be  of  the  t>etter 
class  of  such  business. 

Direct  United  St.ates  Cable  Company.- In  the  past  half-year 
there  was  no  Spanish-American  war,  but  the  revenue  of  this  com- 
pany kept  up  very  well,  being  ;f5i,95i,  or  only  £281  less  than  in 
the  corresponding  half  of  i8g8.  VVorking  expenses  amounted  to 
£20,411,  or  £1,274  less,  so  that  the  net  balance  of  £31,540  was 
slightly  higher.  'Three  quarterly  interim  dividends  of  3s.  per  share 
had  already  been  announced,  and  a  further  dividend  of  a  like 
amount,  with  a  l)onus  of  2s.  per  share  is  now  proposed,  making  a 
total  distribution  of  3J  per  cent,  for  the  year,  which  is  the  l)est 
return  the  company  has  enjoyed  since  1893.  After  transferring 
£10,000  to  reserve,  the  balance  forward  of  £3,176  is  £2,844  lower 
than  the  amount  brought  in.  The  reserve  was  debited  with 
£2,603  for  repairs  of  cable,  but  was  credited  in  addition  to  the 
sum  from  revenue  with  £6,435  for  interest  on  investments,  so  that 
its  total  of  £382,365  is  £13,831  above  the  amount  at  which  it  stood 
six  months  ago. 

Imperial  Coloxiai.  F^isance  and  Agency  Corporation. — In 
the  year  ended  July  i  this  corporation  earned  a  net  revenue  ol 
£8,218,  of  %vhich  £7,491  was  devoted  to  paying  dividends  equal  to 
5  per  cent,  for  the  year  on  the  ordinary  shares,  and  the  t»lance  of 
£726  was  set  aside  to  start  a  reserve  fund.  A  profit  of  £3,536  00 
balance  was  realised  upon  the  sale  of  investments,  which  was 
applied  to  writing  down  cost  of  investments.  The  book  value  of 
these  Is  now  stated  to  be  appreciably  below  their  market  price.  A 
list  of  sales  and  purchases  during  the  year  is  furnished,  in  addition 
to  a  complete  list  of  the  holdings ;  and  the  operations  of  the  lx>ard 
appear  to  be  exercised  with  judgment,  although  in  one  or  two  cases 
underwriting  appears  to  have  resulted  in  the  corporation  having  to 
slick  to  more  undesirable  investments  than  prudence  would  ha\'e 
dictated. 

Electrical  Power  Storage  Company.— This  small  company 
earns  moderate  profits,  and  is  evidently  working  within  its  means. 
The  profit  for  the  year  ended  May  31  amounted  to  £4,532,  which 
gave  a  dividend  of  5  per  cent,  with  £98  added  to  the  balance 
forward.  It  now  amounts  to  £554.  Nothing  was  placed  to  reserve, 
which  stands  at  £9,756,  but  £650  was  added  to  the  continent 
fund,  thereby  increased  to  £2,000.  The  company  has  thas 
accumulations  to  the  extent  of  £  12,000,  whilst  its  share  capital  only 
stands  at  £87,026,  and  its  debenture  debt  at  £28,400.  Trading 
balances  are  well  in  its  favour,  but  the  weak  point  in  the  InUnce 
sheet  is  that  £87,685  of  the  assets,  or  more  than  50  per  cent,  of 
their  total,  is  represented  by  patents,  goodwill,  &c  Larger  sums 
ought  therefore  to  be  put  to  rcser\-e,  but  the  presence  of 
founders'  shares  in  the  capital  makes  us  fear  that  a  prudent  policy 
will  not  be  haedcd. 
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Answers  to  Correspondents. 

Questions  about  public  securities,  and  on  all  points  in  company 

law,  as  well  as  on  tlie  position  of  life  insurance  oflices  and  their 

promises,  will  be  answered  week  by  week  in  the  Review  on  the 

following  terms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  .-ihout  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  five  shillings 
must  be  sunt  to  cover  the  cost  of  such  letter,  the  fee  then  being 
TEN  shillings  for  one  query  only,  and  five  shillings  for  every 
subsequent  one  in  the  same  letter. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  fo 
on.  The  Editor  has  a  rooted  objection  to  such  forms  of  reply 
as— "  I  think  your  Timbuctoo  Consols  will  go  up,"  or  "Sell 
your  Slowcoach  and  Draggem  Bonds,"  because  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initals  reversed, 
are  best. 

It  ought  to  be  unnecessary  to  put  private  queries  regarding  new 
issues.  These  are  always  fully  and  faithfully  dealt  with  week 
by  week  in  our  Critical  Index.  No  one  at  a  distance  from 
markets  or  in  doubt  should  ever  respond  to  the  invitation  of 
prospectuses  without  consulting  that  Index.  Had  this  rule  been 
generally  adhered  to  by  the  public  during  the  past  four  years, 
it  would  not  to-day  be  lamenting  over  the  loss  of  many  millions 
— gone  never  to  return. 

Inquiries  should  reach  the  office  of  the  Invp;stors'  Review,  Nor- 
folk House,  Norfolk  Street,  W.C,  not  later  than  Wednesday 
mornings. 


R.B. — The  bonds  you  name  arc  only  just  issued  and  not  yet  fully 
paid  up,  but  can  be,  so  I  believe,  under  discount.  Or  the  money 
can  be  put  aside  to  pay  calls  as  they  fall  due.  The  cash  is 
payable  in  November. 

W.G. — No.  I  is  a  fair  speculative  security  that  may  improve  a  little 
with  the  improved  exchange,  although  the  company  has  a  nasty 
debt,  and  was   shamefully  over-capitalised.     No.  2  is  not  really 

.  worth  its  present  price,  but  may  be  "  boomed "  higher,  as  at 
present  it  is  ralher  a  favourite  on  the  London  market.  Do  not 
hold  it  long  if  you  buy,  and  buy  on  a  flat  market. 

Marcus. — Immediate  default  improbable,  too  many  interests  against 
it.  Still,  I  do  rot  think  prospects  over  cheerful,  and  think  if  you 
can  get  about  85  for  the  bonds  you  might  let  them  go.  So  many 
new  bonds,  however,  coining  on  the  market  may,  for  a  time, 
keep  the  price  down. 


NEXT    WEEK'S    MEETINGS. 

Monday,  July  24. 


Amalgamated  Tea  Estates 

Beacon  Gold  Mines 

Clark's  Consolidated 

Excel    (British   and   Colonial)  Milk 

Sterilising 

London  and  Provincial  Bank 
South  Metropolitan  Cemetery 
ITnion  Bank  of  Australia 


■We  have  been  obliged  to  hold  over  our  usual  tea  tables,  but  there 
has  been  very  little  doing  in  this  class  of  shares  during  the  week. 

A  convention  has  been  signed  for  the  renewal  of  the  treaty  of 
commerce  and  navigation  concluded  in  1885  between  Great  Britain 
and  Uruguay. 

Among  the  Bills  introduced  into  the  New  South  Wales  Par- 
liament is  one  for  the  establishment  of  a  State  Bank,  another  for 
old  age  pensions,  and  a  third  for  the  consolidation  and  amendment 
of  the  mining  laws. 

Hungary  has  decided  to  maintain  intact  the  tariff  and  regulations 
for  the  passage  of  vessels  through  the  Irongate  on  the  Danube. 
When  these  regulations  were  first  announced  the  Austrian  •  Govern- 
ment protested  against  the  proposed  dues  as  excessive,  and  calcu- 
lated to  neutralise  the  benefit  accruing  from  the  regulation  of  the 
Irongate.  The  Hungarian  Government  withdrew  her  proposals  for 
further  consideration,  but  now  it  has  decided  on  retaining  them 
intact.  The  tariff  comes  into  force  on  September  i.  F'rom  that 
date  all  ships,  with  the  exception  of  men-of-war  and  some  others 
specially  exempted,  will  have  to  pay  a  toll  of  ten  kreuzers,  or  2d., 
per  i,Q0o  kilogramiTies  on  their  registered  tonnage,  in  addition  to 
nine  kreuzers  per  100  kilogrammes  on  the  cargo.  The  Danube 
Steamship  Company,  the  leading  shipping  enterprise  in  Austria, 
protests  against  these  rates  as  excessive,  and  such  as  will  render  it 
impossible  for  it  to  maintain  its  present  service  through  the  Iron- 
gate.  It  must  increase  its  freight,  and  so  incur  the  danger  of 
diverting  traffic  from  the  Danube  to  the  cheaper  sea  route. 

The  British  Consul  at  Barcelona  takes  rather  a  hopeful  view  of 
the  probable  effect  on  Spanish  trade  of  the  loss  of  Cuba,  Porto 
Rico,  and  the  Philippines.  As  is  well  known,  the  colonial  tariffs 
were  so  arranged  as  to  practically  exclude  foreigners  from  dealing 
with  the  islands,  and  as  a  consequence  Spanish  exports  to  the 
colonies  increased  rapidly.  In  1894  they  were  172,500,000  pesetas, 
and  in  1896  had  risen  to  210,500,000  pesetas.  These  exports  were 
largely  composed  of  manufactured  articles,  and  as  these  went 
mostly  from  Catalonia,  the  ultimate  loss  to  that  district  must,  it 
is  feared,  be  considerable.  But  our  consul  thinks  that  at  least  the 
evil  day  will  be  considerably  postponed.  The  treaty  of  peace 
gives  Spain  the  right  of  entry  for  her  goods  to  the  colonies  on  the 
same  terms  as  those  of  the  United  States,  and  as  Spain  knows  the 
exact  class  of  goo  Is  which  suit  the  islanders,  and  as  the  Catalan 
manufacturers  can  send  out  their  wares  at  a  price  which  even 
^Germans  cannot  undersell,  the  consul  thinks  the  Spanish  trader 
.will  retain  his  hold  on  the  islands  for  a  long  time.  That  may  be, 
-tiut  we  have  our  doubts.  The  Spanish  dealers  will  at  once  have  to 
face  a  fierce  competition  with  rivals  far  more  energetic  than  they 
are,  and  it  is  to  be  greatly  feared  they  will  be  gradually  worsted  in 
the  fight.  Still,  being  in  "  possession,"  jO  to  speak,  they  must  enjoy 
exceptional  advantages  at  the  outset,  and  may  hold  on  for  some 
time.    But  great  ultimate  loss  is  inevitable. 


Glasgow,  noon. 
1 1,  Cornhill,  noon. 
Winchester  House,  noon. 

„       3  P  m. 
Cannon-street  Hotel,   12.30  p.m. 
58,  Temple-chambers,  3  p.m. 
71,  Cornhill,  i  p.m. 


Australian  Agricultural 

Airdrie  and  Coatbridge  Water 

Australian  and  New  Zealand  Mort- 
gage   

Cranbrook  and  Paddock  Wood  Rail- 
way    

Consolidated  Mines  Selection 

Direct  United  States  Cable 

Dickens  Custer  Mines  

New  Zealand  Thames  Valley  Land... 

New  Imperial  Investment  ... 

Parker's  Burslem  Brewery 


TUESDAY,  JULY  25. 


Winchester  House,  r  p.m. 
Airdrie,  i  p.m. 

22,  Basinghall-atreet,  11 .30  a.m. 

London  Bridge  Station,  11.30  a.m, 
Winchester  House,  noon. 

„  „  2  p.m. 

„  ,,         noon. 

Dashwood  House,  i  p,m, 
Winchester  House,  2.30  p.m. 
Stoke-on-Trent,  10.30  a.m. 


Compagnie  Sud-Africaine 

Great  Central  Railway         

Ibo  and  Nyassa  Corporation 
Indian  and  Ceylon  Tea  Association... 
London,  Brighton,  and  South  Coast 

Railway 
London  and  Westminster  Bank     ... 

London  Trading  Bank         

Midland  Trust 

Provincial  Bank  of  Ireland 

Rainbow  and   Peabody  Gold  Mines 
Union  Bank  of  Manchester  ... 


Wednesday,  July  26. 


8,  Old  Jewry,  noon. 
Manchester,  noon. 
Winchester  House,  noon. 
„  ,,         noon. 

London  Bridge,  1  p.m. 

41,  Lothbury,  i  p.m, 

Guildhall  Hotel,  6  p.m. 

Birmingham,  3  p.m. 

8,  Throgmorton  Avenue,  noon* 

Cannon-street  Hotel,  2  p.m. 

Manchester,  11  a.m. 


Thursday 

,  JULY  27. 

Consolidated  Telephone  Construc- 

tion Manufacturing           

Winchester  House, 

2  p.m. 

Cliarters     Towers       Consolidated 

Gold  Mines           

12.30  p.m- 

E.  Gab.arrot  &  Co 

noon. 

House  to    House    Electric    Light 

Supply 

Kenilworth  Sugar  Estates ... 

„ 

4P;JK^ 

n<Jon. 

National  Bank         

Dublin,  I  p.m.       -^ 

New  Charters  Towers  Gold  Mine 

•Winchester  House, 

2  p.m. 

Parr's  Bank ;.. 

Warrington,  noon. 

Septimus  Parsonage  &  Co 

Winchester  House, 

2  p.m.. 

Acol  Collieries  (Natal) 

British  Steamship  Investment  Trust 

Consolidated  Tea  and  Lands 

Dumont  Coffee         

East  and  West  India  Dock 

Edison  and  Swan    United  Electric 

Light  

Globe  Telegraph  and  Trust 
Granite  Gold  Mines  ... 

Hunwal  Tea    ...         ...         

Halifax  Commercial  Banking 
Hannan's  Excelsior  Gold  Mines     ... 

Metropolitan  Railway  

Nernst  Lamp  

Road  Block  Gold  Mining     

Read's  Drift  Land      


Friday,  July  28. 

,..     Winchester  House,  noon. 

Cannon-street  Hotel,  2,30  p,m, 
Glasgow,  12. 

Winchester  House,  2  p.m. 
„  „        2  p.m. 


Cannon-street  Hotel;i"p:m. 
Winchester  House,  i  p.m. 

„  „         12,30  p.m. 

7,  Mincing-lane,  noon. 

Halifax,  noon.      _  , 

Winchester  House,  noon. 
Cannon-street  Hotel,  noon. 
Winchester  House,  noon. 
Cannon-street  Hotel,  noon, 
Winchester  House,  ^.30  p. n». 


Union  Discount  Company, — At  the  meeting  of  this  company'^ 
shareholders  on  Thursday,  the  chairinan,  Mr,  A.  T.  Fraser,  wha 
made  an  interesting  speech,  gave  the  following  particulars  about 
the  rate  of  discount  and  price  of  money  during  the  past  half-year  :— 
The  Bank  rate  started  on  January  i,at  4  percent.  ;  it  was  reduced 
to  34  per  cent,  on  January  19,  and  further  reduced  to  3  per  cent,  on 
February  2,  at  which  it  remained  until  last  Thursday,  when  it  was 
again  raised  to  3*  per  cent.,  the  average  Bank  rate  for  the  half-yev 
being  ;^3  3s.  lod."  The  average  deposit  rate  allowed  by  the  conr- 
pany  during  the  half-year  was.£'l  12s,  9d.,und  the  average  discount 
rate  was  £2  5s.  2d,  The  dilterence  between  their  lending  and 
borrowing  rate  during  the  half-year  was  12s,  5d.,  which  compared 
with  iSs.  lod.  for  the  June  half  of  1898,  and  15s.  5d.  for  the  December 
half  of  last  year.  The  net  profit  for  the  half-year  amounted  to 
;£:44,043,  which  compared  with  £<lfi,o$7  last  December,  The  tem- 
porary falling-off  of  about  ;i"4,ooo  was  accounted  for  by  the  smaller 
margin  between  borrowing  and  lending  which  ruled  betweeri 
January  and  June. 

Germany  is  keeping  a  sharp  watch  on  every  movement  which 
may  even  seem  to  favour  the  import  of  American  meat,  Belgium, 
now  permits  the  importation  of  live  cattle  from  the  United  States 
for  slaughter,  and  rigid  orders  have  been  issued  by  the  Germaa 
Government  forbidding  the  importation  of  fresh  meat  from 
Belgium.  America  has  to  be  taught  that  it  cannot  contravene  the 
existing  law  against  such  importation  by  a  Belgian  side-wind,      

Between  April  I  and  the  isth  inst.  the  total  receipts  into  the 
E.xchequer  amounted  to  ;£;30,48o,890,  compared  with  ^^28,672, 130  in 
the  corresponding  period  of  the  last  financial  year  ;  and  the  ex- 
penditure to  ;,f34o72.922,  as  against  ;^33,927>870.  On  Saturday 
last  the  Bank  balances  stood  at  £2,787,861,  On  the  same  day  last 
year  they  were  ;£2,582,354, 
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MINING  RETURNS  FOR  JUNE. 

Alaska  Mexican.— Crushed,  13,483  tons  ore;  cHtimated  realitable  value  of 
bullion,  $30,391  i  saved,  340  tons  coiicentraies  ;  estimated  realisable  value  of  kame, 
$8,333. 

Alaska  United.— Crushed,  25,268  tons  ore  ;  estimated  realisable  value  of 
bullion,  $48,000 ;  saved,  510  tons  sulphurets ;  estimated  realisable  value  of  same, 
$18,383  ox. 

Bhilliant  and  St.  Geokge.— Crushed,  3,924  tons  of  quartz  for  4,569  02.;  cyanide 
works  produced  3,20c. 

Hkokkn  Hill  Proiriktahv.— Report  for  four  weeks  ended  July  20  including 
.products  from  ores  purchayed  ;— Output  from  refinery,  1,937  oz.  gold  (estimated), 
307,393  oz.  silver,  3,728  tons  lead,  and  32  tons  anlimonial  lead(estimated). 

BuKFKLsnooHN.— Production  for  June,  2,37202. 

Cavlloma  Silver. — 23,500  oz.  fine  silver  m  export  ore  ;  19,750  oz.  of  fine  silver  in 
'bullion. 

City  and  SunuKHAN  Gold.— Crushing   yielded  13,02402. 

CoNSOLiDATKD  GoLDKiKLDS  OK  MEXICO.— Clean  Up,  $i8,8oo. 

ConsolidaiedMain  Keek.— Crushed,  6,115  to"s  J  yielded,  3,16102, 

Frank  Smith  Diamond.— 3, 7o«i  loads  washed, produced  233  carats. 

Frontino  and  Bolivia. —dold  value,  £'6.560. 

Gold  Rkkts  ok  West  Africa.— Crushed  6co  tons  of  ore,  which  yielded  about 
535  oz.  of  gold.     The  gold  produced  for  the  month  of  April  realised  i^i,867  4*.  6d. 

Great  yoULDEH  Proj-kiktakv.- Fortnight  ended  July  17  :— Crushed,  2,368 
tons,  yielding  3,038  oz. 

Gkev's  Mvni'ACht. —Crushed,  3^450  tons  for  509  oz. 

Hannan's  Criksus,— 220  tons,  yielding  73  oz.  gold. 

Lk  Roi  Reiurn.  — Shipments,  eleven  days,  2,750  tons,  1,200  oz.  gold,  2,950  oz. 
silver,  83,000  lb.  copper,     (iross  estimated  value.  $36,000. 

May  Consolidated.— The  yield  of  gold  1—5, 817  oz.  from  15,400  tons  crushed 
•cyanide,  3,823  oz.  from  ;o,ioo  tons.    Total,  5,640  oz. 

New  Bultfontein. —Production  of  diamonds  for  fortnight  ended  July  15,  3,650 
carats. 

New  Gf)CH. -Tons  crushed,  8,78r  ;  gold  from  mill,  3,534  oz. ;  gold  from  tailings, 
1,281  oz. ;  gold  from  concentrates,  851  oz.     Total,  4,66602. 

New  Orr ions.— Big  Gun  Extended  Mine  ;— 20a  tons,  1360Z.  Victory  :— 200  tons, 
30  oz.     Concentrates,  9  tons,  34  oz. 

New  Queen  Gold.— Result  for  past  fortnight :— 340  tons  crushed,  realised 
331  oz.  gold. 

New  Zealand  Talisman.— The  ore  treated  during  June  yielded  ^2,976. 

Norseman  Gold.— Crushed,  3,175  tons  ;  yield  of  bullion,  853  oz.  gold. 

North  Boulder.— Cleaned  up  July  17,  434  oz.  of  gold  from  409  tons  crushed. 

Ottos  Koi-jk.— During  the  wesk  ended  July  20  6,481  bads  were  washed  and 
143  carats  of  diamonds  won. 

Ottos  Koi-je  Diamond.— 7,002  loads  washed  during  week  ended  July  13  ;  154 
•carats  won. 

Palmarejo  and  Mexican.— Crushed  63o  tons;  panned  t,ioo  oz.  ;  producing 
.$32,000. 

Queensland  Menzies.— Since  June  27  crushed  250  tons  for  605  oz. 

SuLi'iiiDK  Corporation. — During  six  weeks  ended  July  2,  4,989  tons  of  concen. 
tratesproduced.-it  Central  Mine.  Ai  Cockle  Creek  during  same  period  3,783  tons 
of  lead  produced,  containing  139,150  oz.  silver. 

United  Aliuon.— Crushed  180  ton.s  ;  obtained  123  oz,  gold. 

Victoria  and  Queen.— Crushed,  514  tons,  for  623  oz. 

Victoria  (Charters  Towers).— 296  tons  crushed  ;  yielded  369  oz.  gold. 

York  Gold. — 5,440  tons  crushed  ;  yielding  1,152  oz,  ;  3,915  tons  of  tailings  gave 
'73O0Z.     Total,  1,88a  oz. 


DIVIDENDS    ANNOUNCED. 

BANKS. 

Bank  ok  Vktokia.— Dividend  on  the  preference  shares  at  the  rate  of  5  per  cent, 
jper  annum,  carrying  forward  ;£37,249. 

Carlisle  AND  CuMiiERLAND  Banking.— Interim  dividend  at  the  rate  of  8  per 
•cent,  per  aanum. 

London  and  County  Hanking.— Dividend  of  10  oer  cent,  for  the  half-year 
ended  June  30,  together  with  a  bonus  of  1  per  cent.,  ^67, 96^  to  be  carried  forward. 

York  City  and  County.- Interim  dividend  for  the  past  half-year  of  6s.  per 
share,  which  compares  with  4s.  6d.  at  the  corresponding  date  last  year. 

BREWERIES. 

Bristol  United  Breweries.— Interim  dividend  at  the  rate  of  15s.  per  share  for 

the  half-year  ended  June  30. 

I.ioN  Brkwerv  Company.— Interim  dividend  for  the  half-year  ended  June  30  at 
the  rate  of  10  per  cent,  per  annum  on  the  ordinary  shares. 

Rhondda  Valley  Breweries.  —Interim  diviclend  on  the  ordinary  shares  for  the 
half-year  ended  June  30  at  the  rate  of  10  per  cent,  per  annum. 

Threlfall's  Brewkrv.— Dividend  on  the  ordinary  shares  of  19  per  cent,  for  the 
year  ended  June  30,  as  against  17  p»:r  cent,  for  the  previous  year. 

GAS  AND  ELECTRIC  LIGHT. 

Brentford  Gas  Ca— Dividends  at  the  rate  of  jC%  per  cent.,  £1^  per  cent.,  and 
jCg  per  cent,  per  annum. 

Edison  and  Swan  United  Electric  Lu;ht  Co.— Dividend  for  the  six  months 
ended  June  30  at  the  rate  of  6  per  cent,  per  annum  on  the  "  A  "  share  capital. 

Gas  Light  and  Coke  Co.— Dividend  at  the  statutory  rate  of  £4  iSs.  per  cent. 
J>er  annum,  carrying  forward  ;Cr39t558. 

MINES. 

Alaska  Mexican.— Dividend  of  loc,  per  share. 

Alaska  Treadwell.— Dividend  of  37ic.  per  sh.-ire. 

Brilliant  and  St,  George  United.— Dividend  of  is.  per  share  payable  on 
■32nd  inst. 

Glynn's  Lydenrurg. —Dividend  of  15  per  cent,  payable  about  September  3. 

LiLLiB  (Crii'PLE  Creek).- Interim  dividend  of  2Ad.  per  share  for  July,  payable 
August  I. 

RAILWAYS. 

Belfast  AND  Northern  Counties.— Dividend  on  the  ordinary  shares  at  the 
Tate  of  5  per  cent,  per  annum  for  the  half-year  ended  June  3a 

City  and  South  London.— Dividend  on  consolidated  ordinary  stock  at  the 
rate  of  2!  per  cent,  per  annum. 

Great  Eastern.— Interest  and  dividends  on  all  the  guaranteed  and  preference 
stocks  and  a  dividend  on  the  ordinary  st<Kk  at  the  rate  of  2^  per  cent,  per  annum, 
•carrying  forward  about  j^io^ooo.  This  compares  with  2  per  cent,  and  ;t8, 500  carried 
forward  last  year. 

Great  Southern  and  Western  Railway  of  Ireland.— Dividend  for  the 
half-year  ended  June  30  at  the  rate  of  5  per  cent,  per  annum,  with  ^^8,734  carried 
forward.  For  the  corresponding  period  of  last  year  the  dividend  was  at  the  same 
rate,  with  ;£9,78r  carried  forward. 

London,  Brighton,  and  Sou  rn  Coast.— Dividend  o(  £3  7s.  6d.  per  cent,  on 
the  undivided  ordinary  stocJc  for  the  half-year,  leaving  about  ^£9,000  to  l>e  carried 
forward.     A  year  ago  the  dividend  was  £2  5s.  with  jfiu,9oo  carried  forward. 

London,  'I  iluuky  and  Soithend.  — Dividend  on  the  ordinary  stock  for  the  past 
half-year  of  j£3  los.  per  cent,  per  annum,  carrying  forward  .iboul  /33,soo,  At  the 
same  period  last  year  the  dividend  was  at  the  rate  of  £2  P'^r  cent,  per  annum,  with 
JC15.356  cirried  forward. 

Metroiv>litan.— Dividend  on  the  ordinary  stock  at  the  rate  of  3I  per  cent,  per 
annum,  carrying  forward  £1^,000.  The  dividend  on  the  surplus  land  stock  will  be 
at  the  rate  of  aj  per  cent,  per  annum,  carrying  forward  j^a9o. 

Midland  Great  Western  ok  Irrl'and.— Dividend  of  4  per  cent,  per  annum 
on  the  consolidated  stock  for  the  half-year  ended  June  30,  carrying  forward  jC6,50i», 

North  Eastern  Railway.— Dividend  at  the  rate  of  6  per  cent,  per  annum  for 
4he  half-year  ended  June  30.  For  the  corresponding  period  of  1S98  the  dividend 
was  at  the  rate  of  5}  ,^r  cent,  per  annum. 

Rhvmney  Railway  Co.— Dividend  at  the  rate  of  10  per  c«oL  par  annum  for  the 
luui-year  ended  J  une  30^  .        r 


ational   Telei-hone  Co.- Dividend   fw  the   half-year  coded  Joo«  y>  at  lb* 

,  jQS^fOoo  placed  u>  raMrva,  and 


TELEGRAPH  AND  TELEPHONES. 
Angi^-Amrrican  Telegraph.-  Interim  dividend  of  151^  per  ccoL  oa  theordl 

nary  sttxilc,  with  £6,ouo  to  credit  of  renewal  fund. 
National   Telephone  Co, — Dividend   (tjr  t\ 
rate  of  6  i>cr  cent,  per  annum  on  the  ordioary  kbares, 
jC$,aoo  carried  forward. 

TRAMWAYS  AND  OMNIBUSES. 
Birmingham  and  Ahton  Tramwavs.— Dividend  at  the  rau  of  10  per  cent  per 
annum  and  a  lK>nus  of  3%.  per  sture  for  the  year  ended  June^. 

Bristol  Tramways  and  Carriage  Co.— Interim  dividend  to  June  30 of  7  per 
cent,  per  annum,  payable  August  ^. 

London  Road  Car  Co.— Dividend  for  the  haU-year  ended  June  y>at.lh*ms 
of  8  per  cent,  per  annum. 

TRUSTS. 
KoREiGK  AND  CoLONiAL  Investhrnt  Trust  Co.— Interim  dividends  at  th* 
rates  of  5  per  cent,  per  annum  on   the  preferred  stock  and  4)   per  cent,  oa  tbe 
deferred,  payable  31st  inst. 

Mercantile  Invrstment  and  General  Trust  Company.— Inlcrtm  dividcads 
at  the  rates  of  5  per  cent,  per  annum  oa  the  preferred  stock  and  apcrceM.  Mr 
annum  on  the  deferred  for  the  half^yecr  ending  31st  inst.,  payaUe  oa  and  ancr 
August  I, 

River  Plate  and  Genrral  Ls'vrhtmrnt  Trust.- Intertm  dividends  at  tlw 
rates  of  4  j  per  cent,  per  annum  on  the  preferred  aod  1  percent,  per  annofli  on  th« 
deferred  stock  for  the  half-year  ended  June  30,  payable  AuguU  i. 

JoHANNRSbURG     CONSOLIDATED     InVRSTMEHT    TrUST     COMfANV. — Divideod  oi 

10  per  cent,  to  all  shareholders  registered  up  to  aod  including  June  30. 

MISCELLANEOUS. 
Brlcravia  Dairy  Co.— Dividend  at  the  rate  of  *  per  cent,  peranoum  iadosiv* 
of  interim  paid  in  January. 

Burlington  Hotels  Co.— Dividend  for  the  half-year  ended  June  30 at  the  rat* 
of  10  per  cent,  per  annum, 

CoNSETT  Iron  Co.— Dividend  of  39s.  on  the  ordinary  shares,  making  50a.  lor  the 
year. 

CoNSRTT  Si-anish  Ore  Co.— Dividend  of  6s.  3d.  per  share,  nuking  loa.  Cor  tha 
year. 

DuNDRR  Coal  Co.— Dividend  of  aj  per  cent.,  payable  on  AuguU  i. 
East  and  West  India  Dock  Company.- Subject  to  audit,  tbe  accounts  of  the 
East  and  West  India  Dock  Company  for  the  half-year  ended  June  )o  last  show 
that,  after  providing  for  the  interest  un  the  debenture  stocks  and  mortgagM,  there  i* 
a  balance  ot  ^12,805  os.  3d.  1  his  will  only  permit  of  the  paynieac  oTa  dividaod  of 
it  per  cent,  on  the  4  per  cent,  preference  stock. 

Gaskell,  Chambers  &  Foulkks.  —  Interim  dividend  of  6  per  ceat.oa  the 
ordinary  and  preference  shares,  payable  AugUbt  i. 

H.  E.  Randall.— Interim  dividend  of  10  per  cent,  per  annum  00  the  ordiaarjr 
shares  for  the  hatf*year  ended  June  30. 

Hood  &  Moore's  Stores.  — Interim  dividend  on  the  preference  shares  for  the 
half-year  to  June  30  at  the  rate  of 6  percent,  per  annum,  payable  August  1. 

John  Oarev  &  Sons. — Interim  dividend  on  tbe  ordinary  shares  for  tha  hatf- 
year  ended  June  at  the  rate  of  10  per  cent.  i>er  annum,  payable  September  t. 

Joseph  1  RAVERS  &  S<;ns.— Interim  dividend  on  the  ordinary  shares  at  ifaa  nt* 
of  ID  per  cent,  per  annum  (or  the  six  months  ended  July  31. 

Liiikrtv  &  Co.— Dividend  at  the  rate  of  6  per  cent,  per  annum  on  tbe  6  per  oeilC* 
cumulative  preference  shares  for  the  six  months  ending  31st  inst. 

Liverpool  Vienna  Bakery.- Dividend  on  the  ordinaryshares  for  the  half-year 
ended  June  30  at  the  rate  of  10  per  cent,  per  annum,  making  to  per  cent,  for  tbe  y<ttar» 
Madamk  Val  S.MITH. — Dividend  at  tne  rate  of  10  per  cent,  per  annum  oa  tha 
ordinary  shares  for  the  half-year  ended  June  30. 

Maypole  Dairy.— Interim  dividend  at  the  rate  of  7^  per  cent,  per  annom  oa  tba 
ordinary  shares  for  half-year  ended  June  30.  ' 

Milner's  Safe  Co.— Dividend  at  the  rate  of  10  per  cent,  per  annnm  for  the  yoRT 
ended  May  31. 

Mortgage  Company  of  thi;  River  Platr,— Interim  divideod  for  the  half* 
year  ended  June  30  at  the  rate  of  10  per  cent,  per  annum  on  the  amount  paid*ttp 
on  the  ordinary  shares. 

Patent  Nut  and  Bolt  Co.— Interim  dividend  for  the  six  moaths  ended  Jnna 
30  at    the   rate   of  5  per  cenL  per  annum  on  the  preference  aod  15  per  oenL  pet 
annum  on  the  ordinary  shares,  payable  August  i. 
Royal  Niobr  Co.— Interim  dividend  of 3  per  cent.,  payable  August  1. 
Seville  Waterworks.— Dividend  at  the  rate  of  z  percent,  for  the  year  aadad 
March  31. 

Shan(;hai  Water  WoRKS.—Interim  divideod  of  15s.  per  share  will  be  paid  oa 
26th  inst. 

St.  James's  Restaurant. — Dividend  at  the  rate  of  5  per  cent,  on  the  prefer- 
ence shares  for  the  half-year  ended  ^uoe  ^o,  payable  Augutt  4. 

W.  B.  FoRDHAM  &  Sons.— Interim  dividend  at  the  rats  of  6  per  cent,  per  anooal 
for  thesiit  months  ended  June  30. 

Wilkinson  ^  Riddell.— Interim  di%-idend  for  the  half-year  ended  June  30  OO 
the  preference  shares  at  the  rate  of  5  per  cent,  per  annum,  and  on  the  ordioary  at  tha 
rate  of  10  per  cent,  per  annum,  payaole  August  t. 


Klondike  gold  is  now  being  sent  out  in  appreciable  quantities. 
The  GitroniH-  has  arrived  at  Victoria.  B.C.,  with  gold  to  the  vilue  ol 
,^3,500,000,  and  the  Rontioke  brought  $3,000,000  worth  to  Seattle. 
But  this  is  said  to  b<;  only  a  tjcginning.  The  Toronto  Ghhe  states 
that  in  Dawson  City  the  output  is  oiiicially  estimated  at  between 
$20,000,000  and  §25,000,000.  It  would  t>e  well,  however,  to 
moderate  our  transports  until  we  see  actual  results,  for  it  is  asserted 
that  for  every  good  claim  in  Klondike  there  are  twenty  blanks. 

The  combination  of  American  cycle  manufacturers  has  now  been 
completed.  It  has  been  agreed  to  reduce  the  capital  from 
$80,000,000  to  $40,000,000. 

Prices  of  Unqcoted  Securities.— The  following  ^v*  '•^-■^^^ 
cannot  be  guaranteed  in  all  instances,  as  prices  are  oite;i  .1:  LirKi.i 
and  merely  nominal:  —  Callard,  Stewart  &  Walt,  14,  Ji; 
Wm.  Cory  &  Sons  Ord.,  7 J,  8  ;  George  Newnes  Orl, 
ifj*  \l  y  Champagne  Freres,  ij,  ig  ;  John  Lovevs,  i^,  i|  ; 
Jules  Kolez,  ij,  li  ;  Home  &  Col.  Stores  Ord.,  2I,  3I  ; 
Do.  "  A"  Ord.,  4j,  54  ;  Spiers  &  Pond  New  Pref.,  par,  J  pm. 
Roumanian  Oil  Trust,  hi\;  Roumanian  Oil  Trust  Pref.,  |,  i) ; 
FittauctiU  Times,  2\,  2j  ;  ttitanctal  7>Hit-«  Pref,.  I,  ijk  ;  FtHamdai 
Xcurs,  2i,  |,xd.  ;  Fituim  1*1/  News  Pref.,  t|,  {^xd.i;  Fuller's  Sweets, 
ij,  If  ;  Gaiety,  i  J,  i|^ ;  O.Kford.6J,  6J:  PaUcc,  i,*,,  1%  :  Tivoli,  9,  ll  ; 
Noakes  Ord.  New,  if,  3  ;  Brit.  Xon- Flammable  Wood,  I  J,  U  ; 
Wireless  Telegraphy,  5j,  5J  ;  Jhanzi  Tea  Co.,  5,  \  ;  Brit.  India 
Tea  Co.  Pref.,  3,  4 ;  Sue/  Canal  £20^  pc.  Obs.,  24,  24)  ; 
Tones  Dickinson,  ^,  i  ;  Jones  Dickuison  Pref.,  \l,  i,'^  ; 
Pearson's  Fire  Alarm.  14,  if;  Pekin  Syndicate,  8^.  9| ;  Pdcm 
Syndicate  Founders,  10,  30  :  Maples,  2|.  3 ;  Maple  Prel., 
i/«.  i\%  ;  Maples  "R"  Deb.,  in.  113;  Ang'lo  •  Russian  Oil, 
2j|,  2j  ;  Harrod's  Stores  Founders,  2j;,  3| ;  Sulphides  Corporatfen 
I,  ^  ;  Sulphides  Corporation  Pref.,  {^  i ;  Frederick  Hoteto  Prat 
i  dis.,  I  pm. 
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TRAMWAY    AND    OMNIBUS    RECEIPTS. 

HOME. 


Name 


and 


Belfast  Street 

Birmingham 
Aston 

Birmingham        and 
Midland 

Birmingham  City 

Blessington         and 
Poulaphouca 

Bristol        Tramways 
and  Carriage    .... 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Croydon .... 

Dublin     and     Bles- 
sington     

Dubhn  and  Lucan  . . 

Dublin  United 

Dudley    and     Stour- 
bridge  

Edinburgh  and  Dis- 
trict  

Edinburgh  Street 

Gateshead  and    Dis- 
trict  

Glasgow 

Harrow  -  road      and 
Paddington 

Lea      Bridge       and 
Leyton    

London,      Deptford, 
and  Greenwich    . . 

London     General 
Omnibus    

London  Road  Car  . . 

London  Southern    .. 

North  Staffordshire.. 

Provincial 

Rossendale  Valley  . . 

South  London  X  

South  Staffordshire.. 

Wigan  and  District. . 

Woolwich  and  South 
East  London 


Period. 


Ending. 


Amount. 


Increase 
or  De-     Weeks 
crease  |       or 
on       ;  Months. 


£ 

£ 

Week 

July  IS 

".955 

-119 

,. 

..    '5 

515 

+22 

„ 

>.    15 

755 

+  76 

.. 

..     15 

4.557 

+578 

II 

..    i6" 

28 

+  2 

•  t 

..     14 

3.579 

+453 

.. 

.>     15 

443 

+  31 

.. 

.1     >5 

1.004 

+  52 

.» 

.1     15 

423 

+  27 

.1    i6» 

152 

—  I 

,, 

..    15 

85 

-9 

t. 

..    14 

4.384 

-279 

11 

II      8 

'57 

-29 

,, 

II    15 

3,oco 

-71 

>. 

II     IS 

789 

+68 

Month 

June 

935 

+  IO 

Week 

July  15 

3.376 

+  189 

» 

II     14 

331 

+  ■5 

If 

•  1    '5 

I1I29 

+  159 

II 

II      8 

669 

-4 

ti 

fi     15 

26,698 

+2,129 

II 

•  1     '5 

8,707 

+  1,088 

II 

II       8 

6*7 

-19 

II       I 

569 

+120 

II 

II     IS 

3.474 

+S13 

II 

1.     14 

192 

+  18 

..     15 

1.702 

-288 

„ 

..     14 

676 

+  9 

" 

.1     15 

334 

+  45 

II 

•I     IS 

536 

+  41 

Aggregate  to 
Date. 


Amotmt. 


28 
t 


t 

t 

38 


£ 

5.493 


1.S17 
8,890 


6.733 
802 

1,980 


343 

175 

8,640 


69,403 
2,075 

6,445 

640 

2,156 

13.053 

53.256 
18,532 

1,286 
11,744 

6,903 
396 

3,691 
17,880 
■7.538 

i."45 


Inc.  or 
Dec. 

on  1898 


-63 


+  X52 
+  984 


+  475 
+  6i 

+  115 
-63 

-31 
—  10 
—400 

—  129 

+  1.562 
+  404 

+547 

-6 

+  172 

+1,104 

+  3486 

+  2,092 

—  102 
+  1,108 

+840 
+  33 
-645 
+762 
+  790 


*  For  nine  days  ended,      t  From  July  i.       J  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo- Argentine .... 

Barcelona 

Barcelona,  Ensancbe 

y  Gracia    

Bordeaux   

Brazilian  Street    .... 
British        Columbia 

Electric  

Do.    net    

Buenos    Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. . 

Calais 

Calcutta 

C'rth'g'na&Herrerias 

Gothenburg 

Lombardy  Road  . 
Lynn  and  Boston 

Do.    net    

Twin  City  Rapid 

Do.  Net     


Week 


Month 


Week 

Month 
Week 

Month 
Week 
Month 


June  19 
July  IS 

■I     15 
May  12 


Oct. 

June  17 
April 

July  15 
..  IS 
May 

June  21 
June 
Mar. 


£ 

4.821 

Ii953 


£ 

+  60S 
+  671 


271  -35 

2i3SS  +48 

R.  45974     -4.934 

$30,729  +$10493 
$10,392'  +$4,958 

5,691     +t,073 


$»7.6SS, 

$63.8091 

196I 

1,362 

4.036 

4»4 

1. 149 

$109,350 

^$44,773 

$192,615 

$96,271 


+  $4,.106 

-$3,617 

+  36 

-65 

+  427 

+  62 

+  167 

+  $3,879 

+  $1,926 

+$22271 

+$13050 


£ 

31.479 
39,688 

7.609 
39.793 


$305,154 
$97,402 

50.518 


+  $48,849 
$256,364;-  $12,914 

3771  +37 

2,741  -64 

25.509      +3.091 

6,712  +  657 

I639,483:+$T7,25S 
S325,074!  +$8,691 
$560,453'+ $73,031 
$280,461! +  $45,661 


£ 

+23.538 
+8,729 

+  1.289 
+  1,358 


+8.853 


*  From  January  i. 
t  From  April  15,  iSt;?. 


t  From  April  i,  1898. 
§  From  October  i,  i 


RAILWAY    TRAFFIC     RETURNS. 
Foreign. 

Alcov  ard  Gandia  Railway  and  Harbour  Company.— Traffic  for  week 
ending  July  15,  Ps.  19,000 ;  increase,  Ps.  10,000.  Aggregate  from  January  i, 
Ps.  387,000;  increase,  Ps.  136,100. 

Algeciras  (Gibraltar)  Railway. — Traffic  for  week  ended  July  8, 
Ps.  23,880 ;  increase,  Ps.  3,960.  Aggregate  from  July  8,  Ps.  28,493  ;  increase, 
ps.  2,818. 

Assam-Bengal  Railway  (Chittagong  Section).— Traffic  receipts  for  week 
ended  June  17,  Rs.  22,868  ;  decrease,  Rs.  1,598.  Aggregate  from  January  1, 
Rs.  6,78,452  ;  decrease,  Rs.  64,257. 

Buenos  Ayres,  Ensenada,  and  South  Coast  Railway.— Traffic  receipts  for 
week  ending  July  16,  ;£3o5 ;  increase,  £120.  Aggregate  from  January  i,  ^19,813  ; 
increase^  jf  1,008. 

Cuban  Central  Railways.— Traffic  receipts  for  week  ended  July  15,  ^3,335. 
Aggregate  from  July  i,  £7,2^5. 

Egyptian  Delta  Light  Railways.- Traffic  receipts  for  week  ended  July  i, 
£$4g ;  increase,  /165. 

Great  Western  of  Brazil  Railway. —Traffic  receipts  for  week  ended  June  10, 
Rs.  14,917  ;  increase,  Rs.  3,818.  Aggregate  from  January  i,  Rs.  5,06,383  ;  decrease, 
Rs.  1,53.375- 

Lombardo-Venetian  Railway.— Traffic  receipts  for  ten  days  ended  July  10, 
1,348,000  fl. ;  increase,  52,800  fl. 

Lucknow-Sitapur-Bareilly.  —  Traffic  receipts  for  week  ended  June  17, 
Rs.  20,991  ;  increase,  Rs.  1,301.  Aggregate  from  January  i,  Rs.  6,08,170;  increase, 
Rs.  34,400. 

New  Cape  Central.— Traffic  receipts  for  week  ending  June  24,  £711 ;  la- 
ercase,  ;C373]      tAaiu^.l  ;  . 


Quebec  Central.— Traffic  receipts  for  ten  days  ended  June  30,  $17,000 ;  in- 
crease, $1,516.     Aggregate  from  January  1,  $219,060  ;  increase,  $19,103. 

ROHiLKUND  and  Kumaon  Railway. — Traffic  receipts  for  week  ending 
June  17,  Rs.  9,429;  decrease,  Rs.  1,327.  Aggregate  from  January  i,  Rs.2, 20,072'; 
increase,  Rs.  5,761. 

Swedish  Central  Railway.- Traffic  receipts  for  month  of  May,  jCj,B2g  ;  de- 
crease, £48.     Aggregate  for  five  months,  ;£34,7oi ;  decrease,  ;£2,227. 

Villa  Maria  and  Rukino  Railway.  —  Traffic  for  week  ending  July  15, 
JC415  ;  increase,  j^i27.     Aggregate  from  January  1,  jCi2,g:iS  ;  increase,  ^3,346. 

Western  of  Santa  f1  Railways.— Gross  receipts  for  week  ending  July  15. 
$21,131  ;  increase,  $11,781. 

Wbst  of  India  Portugkese  Railway.- Week  ending  June  24,  Rs.  10,184.; 
increase  Rs.  7,166.  Aggregate  from  January  i,  Rs.  3,62,140 ;  increase, 
Rs.  2,45,560. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  July  15, 
amounted  to  ;ij99o  ;  an  increase  of  ;£6o.  Total  receipts  from  July  i,  jC3,i(^;  a 
decrease  of  ;^i43. 

Cockermouth  and  Keswick  Railway.— Receipts  for  nine  days  ending  July  16, 
£1,159;   decrease,  £6).     Aggregate  from  July  i,  ^2.576;  decrease,  /173. 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts  for  week  endoa 
July  15,  £2$$  ;  increase,  £:3o.     Aggregate  from  July  i,  ;C49o;  dtcrease,  ;£i6. 


ENGLISH    railways. 


Date. 

Gross  Traffic 
for  week 

Gross  Traffic  for  half- 
year  to  date. 

Nams. 

Amu 

Inc.  or 

dec.  on 

1898. 

0  K 
2» 

Amu 

Inc.  or 

dec  on 

1898. 

Brecon  and  Merthyr.. 

J'lyis 

1,542 

+  384 

2 

3.151 

+957 

Cambrian        

City  and  South  London 

»  16 
»  16 

6,403 

861 

+  189 
-66 

• 
• 

12,285 
2,878 

+  I20 
+  50 

Furness            

„  16 

10,420 

+625 

» 

31,980 

+  886 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

„  16 
„  16 

,,.6 
„  16 

t52,6o2 

105,953 

110,361 
216,190 

+  3,686 

+  3,049 

+  2,413 

+  26,780 

2 
2 
2 

2 

107,081 
212,007 
214,889 
434.»io 

+  8,364 
+8,727 
+  5.615 
+  54.S50 

Hull  and  Barnsley    .. 

„  16 

7.970 

-1,592 

3 

16,936 

-2,126 

Lancashire  and  Yorkshire  .. 
Lon.,   Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

„  16 
t.  15 
„  16 
»  16 
..16 

110,413 

63.703 
264,067 

S  94.453 
8.905 

+2.115 

+  4,408 

+3,ot8 

+4.123 

+572 

3 
3 
2 
3 

2 

216,800 
130,767 
522,360 
182,156 
17.339 

+  5,708 
+  9.839 
+  7.727 
+  7,620 

+  969 

Metropolitan 

Metropolitan  District 
Midland           

.,,6 
.1  16 
„  16 

16,721 

7.760 

194.384 

+501 

+  102 

+3.335 

2 

2 

39.804 

16,051 

401.155 

+  1,094 

+  409 
+  8,423 

North  Eastern 
North  London 
North  Staffordshire  .. 

1.  15 
„  16 
..  16 

179.381 
9.448 
16,170 

+  5.087 
+  756 

2 
2 
3 

357.190 
18,995 
34.030 

+  3,537 

-543 

+  2,316 

Rhyraney 

X   15 

5.374 

+  3.936 

2 

10,067 

+  7.303 

South  Eastern  and  London, 
Chatham,  &  Dover           ,. 

.1  15 

93.958 

+  4,408 

* 

204,608 

+  13,453 

TaffVale        

»  IS 

15.409 

+  8,842 

2 

29,786 

+  16.999 

t  Includes  receipts  of  London  extension.  * 

i  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    RAILWAYS. 


From  July  i. 


Caledonian       

J'iyi6 

104.873 

+3,485 

24 

1,899.866 

+  60,740 

Glasgow  and  South-Westem 
Great  North  of  Scotland 

..  IS 

1.  15 

43.744 
11.583 

+»,347 
+  12 

24 

24 

753,279 

212,290 

+24,700 

+3.786 

Highland          

„  16 

12,664 

-771 

20 

•93.677 

-  2,qio 

North  British  .. 

,.  16 

93.317 

+4.438 

24 

1,881,408 

+  84,99" 

IRISH 

RAILWAYS, 

Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

J'lyi4 

5,060 
8.399 

-3»6 
+  306 

3 
2 

8,527 
15.156 

-931 
+73 

Cork,  Ba.idon  and  S.  Coast 

1.723 

+  34 

t 

3.864 

—  3X3 

Great  Northern 

21,705 

+  1,411 

2 

39.29  > 

+  2,188 

Midland  Great  Western 

9.436 

+  166 

2 

18,161 

+  96 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

9^5 
4.3" 

-33 
-123 

2 
2 

1,769 
8,806 

+17 

•  From  Jan.  i.         +  From  July  i. 


Messrs.  Morton  Chaplin  &  Co.  have  received  a  cable  message  from  Huenos  Ayres 
stating  that  an  agreement  ad  referendum  for  the  settlement  of  the  external  debt  of 
the  Province  of  Cordova,  Argentine  Republic,  has  lieen  signed  by  the  National 
Government.  HM* 

The  Right  Hon.  Sir  Ralph  Wood  Thon.pson,  K.C.B.,  has  been  elected  a  director 
of  the  General  Life  Assurance  Company  in  the  place  of  Lord  Gilbert  Kennedy,  who 
h  as  resigned  his  seat  on  the  board  on  account  of  ill-health. 

The  attention  of  shareholders  in  the  London  and  Souih  African  Exploration  Com- 

ftany,  Limited,  and  the  Kimberley  Diamond  Mining  Company,  Limited  (both  in 
iquidation),  who  hftve  not  already  applied  is  called  to  the  fact  that  their  preferential 
right  to  take,  in  payment  of  the  amount  due  to  them  in  the  liquidation,  4^  per  cent. 
thirty  years'  debentures  of  De  Beers  Consolidated  Mines,  Limited,  at  par  expires 
on  the  22nd  inst.  (to-day). 

The  seventh  drawing  of  first  debentures  of  the  Bristol  Hotel  and  Palmerslon  Com- 
pany will  take  place  at  the  office  of  the  Law  Guarantee  and  Trust  Society,  Limited* 
on  August  4. 

Messrs.  Stoneham  &  Messenger,  members  of  the  Stock  Exchange,  have  taken 
into  partnership  Mr.  Hamilton  A.  Stoneham,  and  Mr.  C.  F.  Muirhead,  both  of 
whom  have  been  associated  with  the  firm  for  some  years  past,  the  style  of  the  firm 
remaining  unchanged. 

Mr.  E.  Williamson  has  retired  from  the  board  of  Adler's  Consolidated  Mining  and 
Land  Corpomtion,  Limited* 


I 


II 


July  22,  1899. 


XTbe  Juvestovs'  IRcview. 


lOI 


1 

■" 

AFRICAN 

MINING 

RETURNS. 

Dividends 
Declared  in 

Cnpilal 
Issued. 

1 

2 

Name  of 

Company 

Monthly  CKumiMCf. 

s» 

t 

April.                         May.             |             June. 

Tmak. 

April 

M«y 

;«D. 

Totds. 

1^ 

( 

Dwi. 

17.... 

DWL 

i 

1 

ToiM. 

O3 

P«' 

ton. 

Tons. 

°^. 

per 
ion. 

Toni. 

Ot 

too. 

•s 
a 

Oa. 

^ 

■897 

t8(}8lit(9g 

p.c. 

p.c 
50 

p.c. 

325,000 

~z 

AnRcIo 

ai3.395 

■o,5«7 

8-8  1  35,010 

11,071 

«•« 

a4.»54 

"% 

r4 

•3. '89 

»3.709 

•3.053 
633 

I 

i 
9».7>3 

■a 

— 

— 

350|O0O 

Aurora  WestUtd.. 

II, ISO 

3, '86 

5'7 

10,711 

3,554 

4-8 

10,635 

3.543 

~ 

J.«75 

♦0 

_ 

_ 

_ 

130,000 

Balmoral 

8,610 

',08' 

3'5 

10.410 

1,171 

3'3 

_ 

— 

— 

4.S84 

— 

— 

— 

— 

— 

¥> 

7? 

100 

55 

300,000 

I     Bonanza 

11.994 

8,94a 

15-0 

13,066 

7,953 

13'3 

'4.336 

8,043 

ii'a 

49.573 

30,105 

30.066 

"MSJ 

t*V» 

t 

550,000 

UiifTelsdoorn 

17,270 

3.079 

3-6 

I7,aal 

3,935 

33 

3.37a 

— 

««.35' 

*"" 

•"" 

^ 

^ 

_ 

15 

15 

133,000 

Champ  d 'Or 

11,36a 

4,636 

8-1 

11,918 

4.364 

7 '3 

11,386 

4.«35 

7'3 

•9,00s 

— 

— 

33^ 

— 

— 

50 

15 

IS 

10 

1,360,000 

City  and  Suburban 

3S.a93 

'3,755 

7'" 

10,;Si 

1J.034 

8-4 

— 

13,034 

— 

74.«73 

33.338 

•3.37' 

•J6.535 

l«o 

I'i 

224,635 

Comet 

al.opi 

5.57' 

5"3  '  '->.503 

5,630 

5 '4 

31,063 

5.960 

5-6 

3».767 

7.037 

5.546 

"~ 

3«.53i 
'4.589 

9» 

_ 

— 

711,500 

Cons.  Main  Reef  .. 

ia,i6) 

3,113 

5-1  1  ll.gso 

3,133 

»■» 

— 

3,161 

— 

■9.4SO 

3,111 

3,103 

•.•09 

40 



__ 

.. 

450,000 

Croesus 

11,860 

3,357 

4'o 

13,350 

3,464 

40 

13,553 

3,681 

4  3 

'4.a«» 

470 

460 

930 

«v«95 

<o 



so 

25 

300,000 

Crown  Deep 
Crown  Reef. . 

5l,o3o 

'3,433 

5'3 

5', 116 

13,339 

5 '3 

47.064 

'3,493 

5'3 

8i,»3i 

17,500 

•7.000 

15.700 

"3.»oo 

•oo 

170 

240 

53 

130,000 

33.89a 

13,867 

7-6 

36.354 

13,026 

T' 

'3.'3» 

77."« 

35.384 

35,391 

•S.575 

»5».»96 

flo 

^ 

35 

_ 

a35.>39 

Dricfontein  Cons.  . . 

a7,o«9 

8.343 

6-3 

36,835 

8,467 

63 

36,573       8.431 

S"3 

48.466 

".*63 

11,919 

- 

S5.0JO 

110 

80 

80 

50 

125,000 

1   iDiirhan  Roodtuoort 

l6,33S 

6,698 

8-3 

'7.435 

6.791 

7'8 

16,900  1    6,915 

8-3 

40.347 

— 

"~ 

— 

■"* 

— 

«o 

391,000 

Durban  R'dprt  Deep 

17,938 

5.873 

6-6 

'7.955 

5.889 

66 

'8,045 

5,847 

6-5 

33.919 

6,36a 

6,ijo 

S.977 

3'.895 

60 

300 

300 

150 

>>,ooo 

Fcrreira 

30,751 

13,648 

ij*a 

19,736 

13,539 

13'7 

- 

".567 

- 

74.«»3 

»5,"5 

•5.697 

»5.»'9 

I03,lll 

Bo 

45 

M75 

50 

200,000 

Gcldenhuis  Estate. . 

37.4a' 

13,175 

6-5 

39.803 

12,195 

61 

— 

13,017 

— 

■74.07' 
87.731 

37,308 

fJ'J?! 

36,3ja 

"65.930 

'•o 

30 

75 

40 

300,000 

(ieldenhuis  Deep   . . 

49,957 

14,350 

57 

5', 400 

'S.'oS 

59 

51,550 ;  14,795 

57 

37,000 

36,800 

•7.450 

■59.75= 

•oo 

10 

150,000 

CJelden.  Main  Reef 

5,690 

'.343 

47      5.815 

1,348 

43 

5,322  ;    1,309 

4 '9 

6,975 

3.304 

3,080 

'"HI 

«o.>93 

30 



— 

325,000 

George  Goch 

14,968 

4.490 

6'o    14,660 

4,614 

6'3 

— 

4,666 

— 

30,440 

■4.500 

4.800 

5,600 

'4.900 

lao 

'-'5 

40 

25 

160,000 

Ginsberg 

'0,349 

3.7'7 

7'3    10,596 

3.730 

7'o 

— 

3,538 

— 

31,193 

7.950 

7,735 

7.11? 
8.168 

43.47^ 

so 

35 

550,000 

Glencairn     , . 

>5.'a8 

6,383 

5"o    38,100 

6,958 

4-8 

— 

7,'49 

— 

39.515 

6,633 

7.780 

49.^06 

lao 

— 

10 

549.378 

Glen  Deep  . . 

a6,035 

8,103 

6-3 

39,950 

9.4B0 

6-3 

39.450 

8,859 

6-a 

47. 1 '3 

13,500 

'3.3SO 

I3,3JO 

66,7SO 

loo 

■  35 

125 

SO 

12^,000 

Henry  Nourse 

l8,49' 

8,'77 

8-8 

30.635 

8,438 

8-3 

30,406 

8,561 

8_3 

50,093 

'5.671 

'5.439 

16,130 

93.587 

Bo 

fOO 

100 

5-> 

111,864 

Heriot 

'7.633 

5.863 

6-6 

18,191 

6,080 

76 



5.987 

35.306 

9.573 

8,911 

9>458 

56.037 

70 

500 

67s 

250 

31,000 

Tohan.  Pioneer 

Jubilee 

'4,957 

3.534 

14-3 

5."5 

3,461 

'3'S 

— 

— 

— 

I 

'7.989 

— 

— 

— 

— 

— 

y> 

90 

100 

50 

50,000 

9.47a 

3,508 

5 '5 

10,733 

3.761 

5' 

— 

a.735 

— 

6 

'6.43a 

""■ 

— 

~" 

— 

— 

50 

60 

80 

as 

100,000 

lumpers 
Jumpers  Deep 

ao,o86 

5.335 

5'3 

19.33a 

4,33' 

4  5 

— 

4.406 

— 

6 

33.053 

5.170 

3,150 

3.170 

34.330 

too 

— 

436,579 

25,566 

7.76' 

60 

30,356 

8.170 

5  4 

30.394 

8,431 

5'5 

6 

49/M8 

7,750 

7.500 

8.500 

55.500 

too 



10 



231,250 

Kleinfontein 

33,869 

6,138 

5'' 

34,680 

6,370 

5'3 

a».336 

6,363 

5'« 

6 

36.84' 

8,000 

8.3'4 

8,630 

48.841 

too 

— 

30 

— 

335,000 

Knight's 

a8,ooo 

6,398 

4 '5 

35,9'9 

5,306 

4'' 

34.440 

5.364 

4'4 

6 

33.355 

5,000 

1,910 

a,oi8 

•8«4 

lao 



10 

10 

389,950 

Lancaster     . . 

34.540 

7,336 

5 '9 

33.630 

7.378 

6-3 

31.537 

6, '97 

5-8 

6 

J":;^ 

7.005 

7.04« 

4.983 

4'.'86 

100 

30 

45 



470,000 

Langlaagte  Estate . . 

43.39' 

11,007 

5'' 

45,753 

11,083 

*'l 

43.4'o 

10,806 

s'; 

6 

— 

^ 

~ 

— 

^ 

300 

\ 



65o,oo-» 

—    ],anglaa(5te  Deep  . . 

35,018 

6,113 

49 

31,833 

7,3oS 

4-6 

39.945 

7."3 

4'8 

4 

35,008 

1,100 

6.500 

5.800 

13*400 

100 

— 

7J 



350,00a 

1   1  Lan^;.  Hlock  I!.       . . 

13,09a 

.1.337 

5'     '3.795 

3,34' 

4-8 

11,669 

3,395 

4'o 

6 

18.734 

— 

— 

— 

— 

— 

80 

r 

— 

■- 

250,000 

I   |Lnnglaagte  Star     .. 

Ii,8a8 

3.483 

4*3     13,033 

3,589 

u 

12,394       a.5'3 

4'' 

6 

'3,636 

— 

— 

~* 





JO 



IS 

30 

27S,0O0 

I   jMay  Consolidated 

36,350 

9.585 

7'3    37,367 

9.373 

35,500      9.640 

7-6 

6 

56,84' 

16,856 

16,611 

'6.503 

98.806 

lOS 

50 

60. 

40 

85,000 

1     Meyer  and  Charlton 

16,386 

4.893 

6*o    17,116 

5.333 

6-i 

—         5,'3' 

— 

6 

39,001 

8,310 

8.596 

9. '87 

48,aa6 

80 

— . ' 

949,620 

Motlderfontein 

".73' 

3.704 

4.6      I3,Il8 

3,687 

44 

— 

3,53' 

— 

5 

'5.670 



•~ 



— 

6a 

— 

— 



115,000 

New  Unified  M.R. 

7,963 

1,817 

46      7.958 

1,939 

5"0 

^ 

'.50a 

—^ 

6 

'0.779 

400 

815 

379 

5.C41 

60 

— 

— 

^5 

200,000 

Nigel 

Nth.  Ranclfontein.. 

7.6'3 

4.093 

'0-7       7.843 

4,132 

10-5 

— 

3.983 

■       ■— 

6 

34.749 

6,455 

6.363 

S.346 

37,97« 

JO 

— 

— 

— 

300,000 

— 

—          — 

— 

— 

— 



^ 

— 

— 

— 

^ 

— 

— 

^ 

«o 

— 

— 

10 

374.934 

Nourse  Deep          ., 

"4,377 

7.470 

6"i  I  36,126 

7,948 

61 

24,465       7,360 

5*9 

6 

44.53' 

7,300 

fi.aoo 

8,440 

48.t9o 

100 

— 

— 

— 

400,000 

Paarl  Central 

8,395 

3,134 

5'i       9,743 

3,479 

5"' 

9,963       3,'C6 

4'a 

6 

'3.817 

~* 

— 

~* 

~- 

^ 

t 

fO 

10 

— 

487,500 

Forges  Randfontein 

14,654 

4.587 

6-3  '  14,880 

4.433 

S'9 

14,869    4,373 

6-0 

6 

37,068 

— 

— 

— 

^ 

— 

50 

55 

30 

300,000 

Primrose 

36,800 

10,492 

57  :  39,063 

10,781 

5 '5 

—      10,833 

— 

6 

64,143 

'5.9or 

16,273 

'6,344 

103,176 

i6a 

xo 

7i 

165,000 

Princess  Kstate      . . 

10,893 

3,378 

6-3  1  11,736 

3.36. 

5-6 

— 

3, '07 

— 

6 

'9.724 

3.797 

3.400 

■.538 

'♦.477 

50 

-^ 

— 

370,000 

Rietfontein  .. 

8,76' 

3.333 

5 '3  !    9,003 

3,333 

5'' 

— 

2,141 

— 

5 

",347 

'.969 

2I679 

','•4 

8,510 

g 

» 

— 

«i 

— 

312,500 

Rietfontein  "  A"  .. 

14,765 

3.1'* 

46     15,159 

3,654       4-8 

— 

3,707 

^ 

6 

33.356 

3.869 

3.493 

"4.434 

15 

16 

8 

3,750,000 

5  , Robinson  "a" 

37.57a 

'7.983 

9'5  ;  39,76i 

17.94'' 

9'o 

— 

17,671 

— 

6 

107,627 

43.000 

43,000 

43.000 

•33,500 

55.87a 

140 

( 
/ 

-~ 

25 

400,000 

Robinson  Deep 

39,160 

10,141 

70  i  38,947 

11,038 

7 '7 

— 

'c,533 

— 

6 

61,116 

— 

13,652 

13,305 

— 

— 

600,000 

Robinson  R'dfontein 

'3,343 

3.483 

5  7  '  ".510 

3.470 

5  5 

11,988    3,305 

5'5 

6 

9o.48> 

— 

— 

~" 

^ 

— 

te 

♦ 

— 

— 

— 

175,000 

Roodejtoort  Gold  . . 

5.413 

749 

38  i    4.100 

739 

3-6 

5 

4,o«o 

— 

— 

— 



— 

40 

40 

40 

"i 

350,000 

Roodcpoort  Unitetl 
Rose  Deep  .. 

11.83, 

4,376 

7'4  i  '3.948 

4.730 

73 

~- 

4.779 

— 

6 

36,333 

7.0I3 

8»o»7 

^i!; 

3».893 

no 

— 

4" 

40 

400,000 

6o,4I3 

l8,I3I 

6-0  1  60  331 

17.534 

5'8 

55,947 

'6,357 

5'8 

6 

103,301 

33,900 

30,000 

38,800 

■  81,080. 

aoo 

— 

10 

— 

100,000 

Salisbury 

10,326 

a,  110 

41     ",3»7 

3,330 

40 

— 

3,150 

— 

6 

'3,790 

— 

— 

—" 

^ 

— 

JO 

20 

6 

— 

1,075,000 

J    Sheha 

'9.550 

5,748 

5 '9  !  30,900 

5,764 

5 '5 

31, 303        5.941 

5-6 

6 

33.63s 

— 

— 

— 

— 

— 

130 

— 

3 

4 

4,700,000 

5  iSiinnierand  lack  .. 

85.339 

33,596 

5  3  ;  83,633 

33,913 

5 '3 

—         33,659 

— 

6 

>3».733 

3'»933 

3a.o9a 

3«.3«5 

I9».9e» 

•So 

— 

10 

275,000 

I 

South  Randfontein 

1 3, '90 

5.539 

8-4  '■  '4.405 

5,060 

7'o 

11,730        4,353 

73 

6 

3a.993 

—   ■ 

— 

— 

— 

<e 

— 

— 

— 

235,000 

Spes  Hona     . 

5,79' 

1,616 

5 '6  j        550 

144 

5 '3 

—               — 

— 

X 

5.615 

— 

— 

— 

^ 

— 

40 

— 

10 

— 

604,235 

Trans.  G.  M.  Est. . . 

19,706 

*.395 

6-5  1  33,830 

5,8l3 

49 

30,455        6,149 

6-0 

38.991 

— 

— 

— 



— 

75 

— 

'5 

J} 

540,000 

Treasury      . . 

16,140 

4.«93 

5-8  j  16,800 

4,9'4 

5-9         -     1    4.827 

— 

6 

38,099 

9. '38 
6,267 

9,163 

9,300 

5».J" 

«.647 

SO 

— 

300,000 

Van  Ryn 

19.337 

5.'76 

54 ;  36,638 

7.367 

5'4 

30,730        5,835 

5  "5 

6 

38.414 

9.750 

>3»4<» 

i>a 

k      — 

60 

40 

260,000 

Village  Main  Reef.. 

31.530 

13,620 

8'6  '  39,683 

'3.381 

9'4 

—      '  12,140 

— 

6 

76.644 

30.400 

28,400 

34t30O 

'59.300 

too 

,00 

•5° 

75 

80,000 

Wcmnitr 

'1,678 

6,395 

10-9  1  13,968 

7.634 

io'9 

14,09)  i     7,681 

io'9 

6 

40,385 

•4,'70 

17.59" 

17.689 

8».3"7 

50 

400,000 

I    West  Rand  . . 

8,596 

1,604 

3'7      8,943 

1.565 

3'5 

7,373       '.488 

40 

6 

10,337 

— 

— 

— 



JO 

— 

ao 

— 

100,000 

I  j  Windsor 

8,189 

3,030 

50  '    8,34^ 

1.858 

4'4 

-     i    1.58' 

6 

ii,49« 

3.»35 

a.417 

1,496 

167348 
•7.650 

40 

fO 

10 

— 

860,000 

4    Wolhuter     .. 

37,39a 

,  i.841 

4'3    37,954 

5,766  !    4-1 

—         6,151 

— 

6 

34.350 

5.594 

5, 1 16 

5.050 

too 

30 

60 

30 

95.722 

I    Worcester    . . 

8,3«9 

3. '44  ! 

7 '6      8,343 

3,"3i    7'5 

~         "'^ 

— 

6 

18,413 

5.475 

6.304 

— 

••.SSS 

40 

~~ 

— 

— " 

90,000 

1    York 

0.741 

3,381  1 

47      9.8.50 

3.380  1    4'7 

9.355       l.8l>3 

4"' 

6 

13,079       -       1 

— 

— 

~"           

40 

a  Exclusive  of  yield  from  Concentrates  bought— 3,os^  oi.  in  April,  3,639  oz.  in  May,  and  3,313  oz.  a  Jn 


AFRICAN     MINE    CRUSH  INGS. 

The  disquiet  in  the  Transvaal  would  seeni  to  have  hid  but  little 
effect  upon  the  working  of  the  mines,  for  the  June  output  is  the 
highest  on  record.  It  amounted  to  445,763  oz.,  exceeding  the  May 
total  by  830  oz.,  and  raising  the  total  output  for  the  half-year  to 
2,585,865  oz.,  which  compares  with  only  1,961,66^  oz.  for  the  first 
half  of  1898.    The  monthly  totals  will  be  found  below  :— 


1897. 

1898. 

1S99. 

oz. 

oz. 

oz. 

January 

...      209,832 

313,826 

410,145 

tebruary 

211,000 

297.975 

404,335 

March 

...       232,067 

325'W 

441.578 

April 

•  ■        235,698 

335.125 

439,1" 

May 

...       248,305 

344.160 

44  V.933 

June  ... 

-•       251,529 

344.670 

445.763 

The  June  output,  however,  is  not  so  good  as  it  looks,  because  it 
includes  the  lirst  returns  from  three  new  mines.  The  Kerreiia 
Deep  produced  6,059  o?..,  the  Lancaster  West  2,483  oz.,  and  the 
Roodepoort  Central  Deep  4,891  oz.  These  three  new  contributors, 
therefore,  added  13,433  "z.  to  the  output,  and  if  we  deduct  this  the 
total  would  have  been  onlv  432.130  oz.  It  is  impossible,  with  the 
existing  ferment  in  the  Transvaal,  for  work  in  the  mines  not  to  In; 


affected,  as  is  admitted  by  the  Robinson  Group.  They  say  their 
smaller  returns  are  due  to  shortness  of  the  labour  supply,  the  Basuto* 
leaving  the  mines  in  order  to  \x  back  in  their  own  country  in  the 
event  of  war,  and  it  is  to  be  feared  that  the  longer  the  present  un- 
settlement  lasts  the  more  pronounced  will  be  the  effect  on  the 
working  of  the  mines. 

Further  dividends  have  been  announced  during  the  month.  The 
Fcrreira  pays  150  per  cent.,  Johannesburg  Pioneer  150  per  cent, 
and  Worcester  15  per  cent.,  as  they  did  a  year  ago,  but  the  Gins- 
berg pays  25  per  cent,  against  20,  the  Meyer  and  Charlton  40  per 
cent,  against  25,  and  the  Primrose  30  per  cent,  against  25.  'The 
I^ncaster  pays  10  per  cent,  against  nothing  a  year  ago,  the  May 
Consolidated  30  per  cent,  against  nothing,  and  the  Princess  7J  pw 
cent.,  the  only  previous  dividend  being  10  per  cent,  in  June.  1897. 
The  Jumpers  Company  reduces  its  distribution  from  30  \>tx  cent  to 
25,  and  the  United  Rixxlepoort,  which  paid  25  per  cent,  a  year  ago 
now  pays  12J  per  cent.,  but  on  a  much  larger  capital,  while  the 
Glen  Deep  and  Nourse  Deep  enter  the  dividend  list  for  the  first 
time  with  distributions  of  10  per  cent.  The  increase  in  dividends 
and  in  the  number  of  dividend-paying  mines  is  most  satisfactory, 
and  is  some  justification  for  the  high  prices  at  which  many  shares 
stand.  Relieved  of  |'>olitical  uneasiness,  the  market  looks  like 
getting  into  a  condition  rosy  enough  to  allow  its  leaders  to  start  a 
successful  campaign  for  the  rise. 
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prices  (Sluoteb  on  the  Xonbon  Stock  lEycbanoe* 

Throughoutthe  Investors'  Review  middle  prices  alone  are  quoted,  the  object  Iteing  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where 
dividends  are  paid  only  once  a  year,  an  italic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Oflicial  List  is  quottd  in  the  Review  almost  entire, 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks, 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
securities.       By  retaining  the  file  of  the   Investors'  Review   any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists.  , 

Among  the  abbreviations  used  are  the  following  :—S.F.  Snk.Fd.  ««-4-/«^/w«^;  Certs.,  eerti^cates ;  Dehs.  or  Dhs.,  if e^eniures;  Db.  or  D.Stk.,^e6enf ure  stock;  Pf. 
Prf.,  or  Pref.,  preference;  Prefd.   or   Pfd.,  fi referred ;  Dfd.,   deferred;  L.  or   Ltd.,   limited;  Sh.,  share  ;  Ans.,  annuities;  Cu.  or  Cm.,  cumulative ;  Gu.  or  Guar.' 

fuaranteed ;  Bds.,  bonds;  S.,  Sr.,  or  ^er., series;  In.,  Ins.,  In-^c,  inscribed;  Dr.,  Drgs.,  Drwgs.,  drawing's;  Stg.,  Strlg.,  sterlings;  IA3..,  liable  to;  Sp. ,  Surp. , surplus ; 
'er,,  V^xp., perpetual ;  hn.tien;  Lo.  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the 
Dame,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS.  &e. 


Name. 


4 

h 

3 

13 


a}  p.c.'s(ChiIders')Red..     1905 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.      1908 

Canada  Gv.  "Intel. Rly.       1903 

Do.  do.         ..      1908 

Do.  Bonds,...      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov.  Gar 

Greek  Guar.  Loan    

Mauritius  Ins.  Stk.  ..    ,      1940 

Turkish  Guar.  i8ss    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         i354-5    

Do.        1896-7 1916 

Isle  of  Man  Deb 

Do.        Deb. Stk. ..  1919*29 


102i 
108 
7} 
104 
107 
110 
112 
107 

99 
112 
105i 
402i 

66 

67 

63 
102 
101 


CORPORATION    AND   COUNTY 

STOCKS. 

FREE   OF  STAMP   DUTY. 


Metropolitan  Con 19291114 

Do 1941:109 

Do .  1920-49!  96 

L  C.C.  Con.  Stock    1920  j  93 

Comm.  of  Sewers,  Sep.,  S.F.  1905' 103 
Corp.  of  Lond.  Bds. ..  1899-1902  lOOJ 

Do ..1000-1912:101 

Do,  Debs.  Sep S.F.1916JIO4J 

Do.,  Deb.  Stk I927-57!  9* 

Barnsley fi9i6-46;100J 

Barry    1914-46   93 

Bath 1909-34 

Batley   1914-44 

Birkenhead  2I  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do 1926 

Blackburn   1930 


Boumemoutfa 1913-33 

Bradford  '945 

Do.      Deb.  Stock    ..      1954 

Brighouse 1916-46 

Brighton  1946 

Do 1957 

Burton-on-Trent 1913-43 

Cambridge   1913-43 

CardifiF 1935 

Do. 1914-54 

Cheltenham 1971 

Chichester    1916-4^ 

Coventry ^ 1917*57 

Croydon   

Do 1940 

Derby   1920-50 

Devon  C.C 1917-33 

Dewsbury    1930 

Dorset  County   1922-32 

Douglas(  I.  of  Man)  ....      1926 

Dover    ^913-43 

Dublin M . .      1944 

Eastbourne 1920-40 

Edinburgh  1924 

Do 1927 

Exeter 1917-57 

Glamorgan  County  1914-34 

Glasgow  1914 

Do , 1921 

Do.         1925-40 

Gloster 1915-55 

Grimsby   1913-47 

Hampshire  County 1914-34 

Hanley _ 1913-43 

Hairogate 1914-34 

Hastings i9i5-54 

Hertfordshire  C.C 1916-36 

Heston&Islew'th  U.D.C.  1915-35 

Huddersfield  1934 

Hull  (1st  iss.) 

Inverness 1914-44 

Ipswich    1952 

Lancaster 1919-55 

Leeds    1927 

Leicester 1934 

Lincoln.... • 1919 

Liverpool .^....■. 

Do     Rd.Stk     1923 

Manchester.........         194 


loot 

100 

93 
116J 
106 

93 
102J 
lOOi 
114} 
104 

99 
116 

94 
101 
101 
113 
102 
103J 
lOOJ 

m 

I22J 
1035 
102 
102J 
109 
102i 
lOOj 
101 
106J 
102 
103 
95j 
935 
101 
106i 
102i 
94 

lOlJ 

104 

104J 

lOOJ 

1005 

lOlJ 

92 

99 
103J 
123i 
100 
103i 
100 

93} 
112J 
101 
127i 

92 
105J 


Corporation,  &c.  (fioniinuett) : — 


V 

(4 

Namb 

M 

P< 

d, 

Middlesbro' 1909 

Do.  1911-13 

Do.  1915 

Middlesex  C.C 1915-35 

Newcastle    1936 

Do.  Irred 

Do 1915-36 

Newcastle-under-Lyme..  1909-44 

Newport  (Mon.)    1915-55 

Norwich   1952 

Nottingham     

Oxford    

Penzance  

Plymouth     

Do.    2JRd.  Stk 

Pontypridd  U.D.C 

Poole 

Portsmouth 1916 

Do 

Do.        Rd.  Stk.    . . 

Ramsey      

Ramsg.nte 

Reading   

Do 1962 

Rhyl  U.D.C 1953 

Richmond  (Surrey)   ....      1942 
River  Wear  Debt  Certs. 

St.  Helen's 1915-55 

Scarbro'    1915-50 

Sheflfield  192^-57 

Shipley  U.D.C 1915-35 

Somerset  Co 1923-33 

South  Shields 1915-45 

Southampton 1915-45 

Southend-on-Sca    1916-46 

Staffs  C.C 1915-35 

Stockport 1914-54 

Stockton  1932 

Do 1915-35 

Surrey  Co 1922-32 

Swansea 
Do. 


1951 
1916-46 

1942 
1918-58 
1916-46 
i9"5-45 
24  &  27 
1913-33  lOOJ 

1920*40 
>9>5-55 


105J 
102J 
102 
103} 
114 
123 
99} 
HX) 
101} 
107 
109} 
105} 


105} 
:98* 
100} 
100} 
110 


1955 

Taunton 191 83-9-43 

1947 


IQll 

Tees  Conserv.  Deb.  Stk. 


Thames    Conserv,     *'A' 

Deb.  Stk 1954 

Do,      "B"  Deb.  Stk.      1954 

Torquay  1913-43 

Tunbridge  Wells    1931 

Tynelmprov.Com..  Red. 

Stk 1918-52X05 

Tynemouth 1913     99 

Wakefield 1929    101 

Walsall 1932    102} 

West  Bromwich 1930    103} 

West  Ham 1929    108 

Do 1945    103 

West  Sussex  C.C 1915-35  102} 

Weston-s.-Mare  Lcl.Bd,  1914-44  100 
Weymouth&Melc.  Regis     1918    100 

WIdnes 1915-55 '100 

Wig.in 1921   1102} 

Windsor    1918-55101} 

Wisbech    1947    109 

Wolverhampton 1932  1113} 

Do.     1924-54(104 

York 1916*41  103} 


99} 

99} 

123} 

103} 

106 

100 

99} 

101 

100 

92} 

99} 

103 

101 

97} 

99 

103} 

100} 

102 

101 

103} 

122} 

105 

100 

99 

101} 
101} 
100} 
102} 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


SUBJECT   TO   STAMP   DUTY. 
BelfastCitySt  Dis.Watr, 

Red  Stk „  1953*6    104} 

Belfast 1924    103 

Blackburn  Con.  Deb.  Irred 136 

Do.     do.     Irred 120} 

Bristol 124} 

Burnley 1933  jlll 

Chesterfield  Gas  and  W'r,  1916-46  95} 

Douglas  Town    1921    105 

Dover  Harb.  istDeb...      1956    101 

Hull  (2nd  iss.)    __ 123} 

Leeds  Deb 192?    115} 

Do 110} 

Do 1927   104 

Leicester 1919-44  100} 

Manchester 140} 


Do 1928  1 100} 

Sheffiela ...1906-1016IO4 

Do 1925-36    112 

Do 1925  il02} 

Southampton    S.F.  102} 

Stockton  Morts 1908  '103} 

Worcester.. ,......,«..     1950  ilOS 


Name 


1917-23 


British  Columbia 1907 

Canada,  "  Intercol.  Rail,"    1903 

Do.    (Bonds)   1904*5-6-8 

Do.    Reduced 19 

Do.    Ends 1909-34 

Do.    Loan 1910-35 

Do.     Loan     1938 

CapeofG.Hope 1900 

Do.  1900 

Do.       red.   by  an. draw. 
Do         1879    .. 
Do.       1881    .. 

Do 

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs ...    1910 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880... 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do 

New  South  Wales   1897-1902 

Do.  1903-5-8*9-10 

New  Zealand    1914 

Do.  Cnsls.  I  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   1013*15 

St.  Lucia  Debs... 

South  Australia    1&98-1900 


Do.  1901-1918 

Do.  1911-1920 

Do.  1899-1916 

Do,  1929 

Do.         1916 

Do.  1917-18-24 

Tasmania 1897*1901 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.i  p.c... 

Victoria 1899-1901 

Do. 1904 

Do.      Rail.  Loan    ....    1907 

Do.      Loans     1908-13 

West,  Austr.  1  p.c.  ac.  Sink.  Fd. 
Do.         do.  


111} 

106} 

104} 

107 

105 

108 

101 


108 
108 
104 
110} 
109 
107} 
102} 
102 
111 
119 
107 
102 
118 
117 
95 
95 
82 
104 
104 
112 
103 
102 
107} 
105 
113 
107 
110 
105 
ICl 
103} 
116 
112 
104} 
109 
107 
110 
ia5 
105 
106 
101 
104 
104 
106 
ia5 
103 


REGISTERED  AND  INSCRIBED 
STOCKS. 

stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.), 

Antigua  Insc.  Stk.  Red.  1919-44. 114 
Barbados  Insc.  Stk 1925-42  107 


British  Colum,  Insc.  Stk.      1941 

British  Guiana  Insc 1935 

Do.  do.  Stock  ..  1923-45 
Canada  Stk.  Regd.  ..1904-5-6-8 
Do.  4  p.c.  (late  5  p.c.)  Regd. 1910 


96 
111} 

99 
104} 
106 


Colonial,  &c  (continuetf)  ;- 


Do.  3}  p.c.  Stock  Regd.  1909-341105 


Do.  Ln.  for  4  milln.  stg.  1910-35 

Do.  Stk.  Regd 1938 

Do.  Insc 1947 

Cape  G.  Hope  Regd.   ..  1917-23 
Do.  (Ln.  of '83)  Insc.    ..      1923 

Do.  Cons.  Stk.  Insc 1916-36 

Do,  Consol.  Insc.  Stock  1929-49 

Do.  Cons.  Insc 1933-43 

Ceylon  Insc.  Stock    1934 

Do.  ....      1940 

Grenada  Insc.  Stock 1917-42 

Hong  Kong  Insc.  Stock  191S-43 

Jamaica  Insc.  Stock 1934 

Do.  ....  1922-44 

Mauritius  Inscribed 1937 

Natal  Consd.  Stk.  Insc,      1927 

Do.  1937 

Do.    Inscrib»*d  Stock..  1914-39 
Newfoundland  Inscribed  1913-38 

Do.  1935 

Do.    Consd.  Stk.  Ins.     1936 

N,  S.  Wales  Stock  Insc.     1933 

Dc.  1924 

Do.  1978 


108 
101 

91 
110} 
111 
1C9 
106 

95 
118} 
103 
107 
105 
117 

99 
118 
116 
118 
107 
105 
110 
110 
117 
107 
106 


V 

Name. 

8 

» 

& 

N.  S.  Wales  Stock  Insc. 

1935 

100 

4 

N.  Zealnd.  Con.  Stk.  Ins. 

1929  '112 

3i 

Do 

1940  mi 
194s  \  97 

3 

Do.        Inscribed 

Quebec  (Prov.)  Ins.  Stk. 

1937  <  93 

Queensland  Stock  Insc. 

1915-24  111 

Do.                   I 

921-4*30  104 

Do. 

'945   :106 

Do. 

1922-47'  96i 

St.  Lucia  Insc.  Stock  . . 

1919*44  111 

S.  Austrln.  (1882-7)  Reg. 
Do.        In.  Stk,  Reg 

1916-36  1104 

1939    107 

Do. 

1916-26    94} 

3/ 

Do. 

19.6  ,  94i 

Tasmanian  Insc.  Stock.. 

1920*40  106 

Do. 

1920*40  112 

Trinidad  Insc.  Stock 

1917*42  113 

Do. 

1922-44;  98 

Victoria  Rly.  Loan  '81 

1 

I  nscribed  Stock 

1907    104 

Victoria  Insc.  Stock      1908-13-19107} 

Victoria  (1885)  Ins.  Stk. 

1920    111 

Do,      Inscribed  Stock 

1921-3*6  106 

Do.                 do. 

1911-26  107 

W,  Austral.  Insc.  Stock 

1934  :116 

Do. 

1911-31  109 

Do. 

'9'5-35.l05 

3 

Do. 

i9'S-35i  95 

3 

Do. 

1916-36!  96 

3 

Do. 

1927    95 

FOREIGN  STOCKS,  BONDS,  &c. 

COUPONS    PAYABLE    IN 

LONDON. 

Name. 


Argentine  Ry.  Loan  6  p.c.     1881 

Do.     5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i887-E-9 

Do.     s  p.c.  Trsy.  Convs.  1"' 

Do,      4}  p.c.  Inlerl.  Gld.  1886 

Do,        • 

Do. 

Do. 

Do. 

Do. 
Brazilian 

Do. 

Do. 

Do.  Funding 

Buenos  Ayres 1824 

Do,  1882-3-6 

Bulgarian 1888 

Do,        Mort,  Bonds 
Chilian 18S5 


4ip,c,  stig 18 

3}  p.c.  External  . .  if 
4  p.c.  Ry.  Guar. Res. 
4  p.c.  Law  3378..  ..li 
4  p.c.  Law  3655 


Gold. 


1879 
188S 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 


1892 
1893 
iSv5 


Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.      1901*15 
Do.  Red.  dwgs.  in  36  yr,    iT 

Do,     Do.  Regis 1896 

Do.  4}  Gold  1898 

Colmbn.  i}t03P.c.Ext.Bds.  1896 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs 

Do.  6  p.c 1887*8 

Do.  Eng.  Ass.  Certs 

Costa  Rica  "  A '• 

Do.       "B"   

Danish  Gold    1914 

Do.     1 S97    

Ecuador  N.  Ext.  Bds.  4}  p.c.  .. 

Egypl'nIns.Stk.lia.Stp.Dty  1890 
Do.  State  Domain     ....    187S 
Do.  D.  Snnieh    Red.    ..    1905 

Entre.Rios 1886*6 

Do.     Fndg.  Ln.  Bds.i894-ig2i| 
Do.    do.       Parana  City 


93 
74 
73 
73 
75 
78 
55 
61 
59 
60 
54 
63 
64 
88 
90 

94 

91 

78 

81 

78 

E5 

88 

79 

79 

88 
103 
105 
106 

93} 

99 

83} 

22 

33 

32 

33 

32 

32 

24} 

94 

92 

24 
102 
103* 
101} 

44 

44 

37}. 
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Foreiga  Stocki  &c.  {.uniiniuif) :— 


u 


Name. 


5/ 
■5/ 
U/4I 
.8/ 

M/ 


Greek 1881 

Do 1884 

Do.  Rentes 

Do.  (Pirajus-Larissa  Ry.)  .... 
Do.  Fundc.  I.onn    

Guatemala  h.xtl.  Debt 

Haw.'\ii.'in     

Hondur.is 1867-70 

Hungarian  Gold  Rentes 

Do.  ....    189s 

Italian  Irrifra.  Guar 

Italian  Maremmana  Ry 


42i 

42 

35J 

42 

51 

23 

"% 
995 
85 

110 
9J 

104  i 


Japan  5  p.- , 

Mexican(Nat.R.  Tehuantp  c.)..,lCOj 

Do.        Kxtrl 1890  100 

Do.       F.xtrl.  1893     100^ 

Do.       Intrnl.  Cons.  Slvr 4!) 

Nicaragua  1886 56J 

Norwegian   Bonds    90 

Do.  do.       i883 90 

Do.      3I  p.c.  linds 100 

Paraguay  ip.c.  ris.  3p.c.  1886-96    19j 

Portuguese  3  p.c,  18^3-84 25 

Russian,  1823,  jC  Strlg lo'J 

Do.     1859   83 

Do.  (Nicolas  Ry.)  1867-s  ..  IW 
Do.  Transcauc.  Ky.  1882  ..  88 
Do  Con.  R.  R.  l!d..Ser.  I.  101; 
Do.  Do.        II.,  1889.     ICIJ 

Do.  Do.      111.,  J891  .    101 

Do.      Bonds      94 

Do.  Ln.(Dvinsk  and  Vitbsk)100 

Do.     Rentes 89; 

Salvador  1889 S8| 

S    Dominco  4S.  Unified      ..   19B0    40 

San  Luis  Potosi  .Stg.  1889   IOC 

San  Paulo(Brzl.),Stg.  1888  ....    87 

Santa  Vi  1883-4 '' 

Do.      1888 61 

Do.  (W.  Cnt.Col.  Rly.)Mrt.  36 
Do.     &  Reconq.  Rly.  Mort. . .    35 

iervian  Unified f'l 

Spanish  *J:iickslvr  Mort.  1870  ..  101 

Do.     Sesled  Bonds 1  59 

Swedish  icSo 1100 

Do.       iS33 1  93 

Dc.      Conversion  Loan  1894..    93 
I'rans.  Gov.  Loan  Red..  .1903-43. 103 

Tucuman  (I'rov.)  1888 i  70 

Turkish,  S.;cd.   on   Kgypt.  Trib.  103J 
Turkish, Egpt.  Trib.,Ott.  Bd.,'94    99 

Do.     Priority    1890 97 

Do.     Corivted  Series,  "  B"..    46 

Do.     Customs  Ln.  1886 97) 

Uruguay  Bonds  1896 1  63^ 

VenzuelaNewCon.Debt  1881         34 


COUPONS    PAYABLE   ABROAD. 


.\rgent.  Nat.  Cedla.  Sries,  "B". 

Austrian  .Ster.  Rnts.,ex  lofl.,1370 
Do.     Pafit-r  do.     1870 

Do.         do.  do 

Do.     Gil  Rentes  1876 


i|  j  Dutch  Certs. '--x  i3gldrs. 


Do.         Bonds 
Do.        In.sc.  Stk.. 

French  Rentes    

Do.    187S, '81-4.,  Red. 

''.trrman  Imp.  Ln   1891... 

Do.  do.  1893-3  . 

Do.  do.  1S90-4  . 

1  Lilian  Rentes,  ex  35  fr.. 

I.ipan  Cons,  l.n.,'93,  3,  &  5, Red. 

Prussian  Consols   

,,      Cons.  Stg.  Ln.  1B91.... 

•panish  (Unsealed)   

'   td.  Stales,  1S77,  Red 1907 

Do.  189s,  30  yrs 

Do.         Mischsetts  Gl.  193.S 

\'irginiaCpn.    Bds.,  3  p.c.  from 

July,i*=>    


41 

83 

84 

84 
100 

82 

94 

94 
lOU 
100 

89i 

89i 
!  88 
I  92i 
'  43 

98 

91 

114 

132i 
UOJ 

87 


British  V.M\iivit(ctnHnmi);- 


BRITISH    RAILWAYS. 
OHD.  shares  AND  STOCKS. 


Namb. 


;a~ 


Barry,Ord 

Do.    I'refd 

Do.     Ucfd 

Caledonian,  Old 

Do.     Prefd 

Do.  I).,fd.  Ord.,  No.  I 
Cambrian,  Ord 

Do.     Coast  C'>ns 

Cardiff  Ky.  Prcf.  Ord 

Central  l.ond.  /CioOrd.  Sh. 

Do.     do.      ^8  paid 

Do.     Pre    Half-Shares.. 

Do.     Def.     do 

Cilvaiid  S.  Limdon    

Rast   Loudon,  Cons 

Furness  

Ghsgow  and  S.   West.  PfJi 

"o.  do.  DM. 

'.real  N.  of  Scotland,  I'rfd, 


270 

laui 

147J 
150   ' 

3!  I 

1*4! 

112  ; 
lOV 

EO    I 
5<!    ' 


LMt 

Oiv. 


6 
1 
4 
5 

6 

s 

7 
3l 


w 

3/9 


X 

If 

7 


Mams. 


Great  Northern,  Prefd 

Do.    ConfolUlated    "A" 

Do.  do.  "B" 

Highland        

Isle  of  Wight,  Prefd  

Do.     Defd 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs 
Lond.  and  S.  Western  Ord. 

Do.     Preferred     

Lond.,  Tilb.,  and  Southend 

.Mersey,  .£20  shares     

Metropolitan,  Consld. 

Do.     Surplus  Land    .... 
Ncrth  Cornwall,  4  p.c.  Prcf. 

Do.     Deferred     

North  London 

North  Stafiordshire    

Plymouth,   Devonport,  and 

S.  W.  June.  ;(;io 

Port  'i'aibot  /Jio  .Shares    . 
Rhondda  .Swns.  B.  ;£ioSb. 
Rhyniney,  Cons 

Do.     Prefd 

Do.     Defd 

Scarboro',  Bridlington  June. 

Sheffield  Dist.  Ord 

South  Eastern,  Ord ......... 

Do.     Pref.     

TairVale    

Vale  of  Glamorgan 

Waterloo  fc  City 


124) 
65i 

192« 
621 

119) 

ei 

4) 
187 
197 
18) 
214$ 
131 
151 

119' 

87 
104) 

23? 
221 
125 

9 

9 

5 
273) 
120i 
155, 

e; 

160' 
193 
84 
126) 
105J 


LEASED  AT  FIXED  RENTALS. 


4 
5.19.0 


4 

Ji 

4 
4 
3 

Jj 
4i 

4 
3 
3 

:» 

4 
3 

4i 

I 


4) 


Birkenhead  141 

East  Lincnshire 20"/) 

Hamsmith.  &  City  Ord     . .  187 j 

Lond.  and  Blackwll 158) 

Do.   ;tioo  4i  p.  c.  Pref...  158$ 

56/6       Lond. &  Green.  Ord 101 

5  Do.     sP-c.  Pref.     171J 

5  Nor.andEastn.;£5oOrd...     86 

6  Do.  ..  lOOJ 
3i       N.Cornwall  3)p.c. Stk...  122{ 

4,S  Nott.&Granthm.  R.AC...  142} 
3i  Portptk.4Wigtn.Guar.Stk.  lis 
9  Vict.  Stn.  *  Pimlico  Ord. ..  295) 
4i  Do.        4jp.  c.Pref.....  155) 

4/        West  Load.  ;£3o  Ord.  Shs.    13} 


DEBENTURE  STOCKS. 

4        |.\lcxandra  Dks.  &  Ry |122) 

3  IB.arry,C«ns 103) 

4  Brecon  &  Mrthyr.  New  A  122) 
—  Do.  New  B 107} 

4  Caledonian    144 

4  Cambrian  "A"   132) 

4  Do.        "B" 123J 

4       '      Do.       "C" 1)3} 

4  Do.       "D" 99} 

3  Cardiff  Rly lOOJ 

4  City  and  S.  Lond 133 

3  DcYon  a  Som.".A" 98J 

W/  Do.  •'B"4p.  c.    324 

Du.         "C"4P.  c.      9 

4  E.  Lond.  md  Ch.  4  p.  c.  A  130 
«/  Do.        .ndB   87 

Do.       3rdCh.  4  p.  c.  ..    37 

Do.       4th  do 16J 

Do.  lit  (34  p.c.)  ....  121* 
Do.  3jp.c.(Whitech.Exn).  83} 
Easton&  Ca.  Hope  D.Sk.  100 

Forth  Bridge    140 

Furness 140 

Glasgow  and  S.  Western  . .  143 

Gt.  Cential   168 

Do 150J 

Gt.  Eastern 142 

Gt.N.ofScotland 140 

Gt.Nottbern    108} 

Gt.  We«tra 144 

Do  

Do 

Do 

Do 93 

Hiehland  137} 

Hull  a»d  B»rnsley |103 

Do.        iad(3-4p.c)...  125i 

Uleof  Wight   136) 

Do.        "B"    111} 

Do.       "C" - 

Lanes   *  Yorkshire    108} 

ll.ancs    Derbys.  &  E.  Cst...  119 

iLdn..-ind  Blackwall   150 

Ldn.  and  Greenwich 139} 

Lond.,  Brighton,  &c.     ....143 

D.,.  159} 

r,ond.,Ch«tli.,ic.,Arb...  153 
I)o.  "B-..151) 

!  Do 134} 

Do.  1883. ...1134} 

I  Do llOlJ 

Lond. at  N.  Western 1111 

iLonJ.&S.  Westn."  A"  ..109 
!  Do.  Consld.  109 

;Lond.,Til.,&Soalhend  ..142 
iMersey,  5  p.c.  (Act,  1866).  —    I 

IMoiropolitan    jKlj  1 

I        l*».  157J! 

iKletrofiolitan 123    i 


Debenture  Stocki  (ftntiiun)l)  :— 


Ohr. 


Namb 


:l 

4 
4 
3 

■K 
3i 

4^ 
3 

4 
4 
4 
4 

\k 
3 
3 
3 
3 
4 
4 


Met.  District  ....»..„..  134 

Midland    I  93 

.Mid-Wales  "A"   |l28) 

Neath  &  Brecon  tat  118) 

Do.  "A  i"    ..  111} 

North  British 106 

/Jo 1893IO5 

N.  Cornwall,  Launcstu.^&c   122 

North  Eastern jlOB} 

Nort  h  l.ond->n ;  156 

.V.  Staffordshire 107} 

Plym.  Devpi.&S.W.  Jn...  135) 
Rhondda  and  Swan.  Bay. .  122} 

Rliymney 138 

South-Eastern 

Do 

Do 

Do 

TaffVale  

Vale  of  GInmorgan 
West  Highld.(Gtd.  by  N.  B.> 
Wcexbam,  Mold,&c."A"" 
Do.  "B' 


PreCercoce  Share*,  Ac  (ftmtlmudt  i 


Namb. 


\i 


112) 


102} 


GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian 

Do 

Forth  Bridge    

Furness    18 

Glasgow  &  S.  Western  . . . . ,  140} 
Do.         St.  Enoch,  Rent'l40} 

Gt.  Central    |196} 

i  Do.  I  St  Prcf. 1147} 

i  Do.        Pref.  i...|104 

Do.         Irred.  S.Y.  Rent  160} 

Do.                   do.  138} 

Gt.  Eastern,  Rent 140 

Do.  Metropoliun . .  173} 

Do.  Ii41 

Gt.N.ofScotland 

Gt.  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes. &  Yorkshire    ... 

L.,  Brighton  &  S.  C 

L.  &  North  Western  ... 
L.  &  South  Western..  18S1 
Met.  District,  Ealing  Rent   1' 
Do.  Fulham  Rent|l46} 

Do.  Midland  RentllJSj 

Do.     Mid.  &  Dist.  Guar.  131) 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,"A'^^Rnt.. 

N.  British,  Lien 

Do  Cons.Pref.No.  i 

N.  Cornwall,  Wadebrgc.  Gu. 

N.  Eastern    

N.  Staff.Trent&M.;£3oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk ....' 

Nott.  Suburban    Ord 

S.  E.  Perp.  Ann 

Do.        4}  p.c 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br., 

Ex.,&S.  Dev,  Joint  Rent 
W.  Highl.  Old.  Stk.  (Gua., 

N.B.) 


5 
3 

II 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 

Alexandra  Dks.  &  Ry.  ". 

Barry(First)    

Do.    Consolidated 

Caledonian  Cons.,  No.  t 
Do.  do.     No.  3 

Do.  do 18781172} 

Do  Pref.     ....i8«4'U8 

Do.         do.  i887(ConT.)  148} 
Cambrian, No.  1  4  p.e.  Pref. 

Do.         No.  a        do. 
City  &  S.  Lond.  ;£to  shares 
Do.  New 

Furness,  Cons 1 

Do.  "A'i88ill28 

Do  "B"  18831125 

GUsgow  &  S.  Western  ....  jl39} 

Do.  No.  a. ...139 

Do.  i88s;i38 

Do.  1891  !l38 

Gt.  Central 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do 

Do 

Do 

K*.«em,  CouiL . . . 

D*.       

Do 


Gt.  EASicm. 
Do. 

Do.    ........::i8^« 

Do Il9tll9 

Gt.  NonliSco«I«id"A"..T31 
Do.  •■B"..l» 

Gt.  Nortbem,  Cod*  Ml 

^     Do.        1896IO6 

Gl.  We«iem  Confc 7. 1177} 

Hull  &  Uamsiey  3}  iM. . . . .  UB 
IsleofWight   .....Vn....aSlJ 
Lanes,  ft  Yorkshire,  Caiu.106 
L«»cDtby4E.C.  5p.c4io  11 

Do.  }p.c.  and  2ioi    '' 

Umi.,  Bright.   &c,  Caas.ll'.~ 

Do.  mi  Cou-linj 

Lood.,  Chat.  &  Dor  Arbkr.UB 

Do.    nidPrcf.  4i|>.c'lSl 

Lond.*  N.  Westem 143 

Load.  &  S.  Western. .18S1  1(3 

Do i8«4tMI 

Do ]?.'" 

Load.,  Tilbury  at  Southend 
Do  Coos.,  18S7 

„       Do  ,891 

Meney,  ^p.c.  Perp 

Metropolitan,  Peip.  

Do iMa 

Do.  Inrad. 

Do. 

Do. 

Do 

Do 

Do.  Gujf 

Melrop.  Dist.  Exien   <  p.c. 
Midland,  Perp.  Pref. . . .   .. 

N.  British  Cons.,  No.  9 


ii 


m 


Mew. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


UM 

im 

137 

18S7IS' 
127 
W 
US 

sa 

1061 

so 

134 
Edio.'&Glaxow!l49i 

i(6slU6 

Coo».  -•-■'»' 


sSjll** 

Coov.  ....  1875114^ 
do    ....  itnilM 

do itt4;134 

do i88til34 

do    i8oa:i34 

do 891134 

do.    ....  1897 134 

N.Eaatem   !l42 

N.  Lond.,  Cocu. 8661. 

Do.     and  Coos.  ..  187s 

N.  Staflbcdahire 

Plym.  Devpi.ft  S.  W.  June. 
Pott  Talbot ,  Ac,  4  p.c  jCk> 

Sbarea,  4  paid 

Rhondda  &  Swansea  Bay, 

5  P-c.  ;£io  Sham    

Rhymney,  Cons. 

S.  Eastern,  Cons.    

Do.        do 

Do.     Vested  Cor 

Do.       i89t 

Do 1893 

Do.  3p.c.  after  July  190^ 
TaffVala 


INDIAN  BAILWATS. 


3I    LAxam  B«ncal,Ld.  (3i 

I    till  June  30.  then  3  a,c.){ioo 
3/     jBarsi  Light,  Ld.,;CioShs.i  10 
Bengal  and  N.  West.,  Ld  |ioo 

Do.     ;Cio  Shares   

Do.  3}  p.c  Cum.  Pr.  Shs. 

Do. 
Bengal  Central,  Ld.,  ;£io 
(3tP.c  -f  ith  net  earn)     5 

Bengal  Dooors,  Ld.    too 

BecgaINagpr.,Liin.(gua. 
4  p.c-t-4iJb  q>.  pAs.)  ■- 
Bombay,     Baroda, 
C  l.(iua  «p.c) 
Burma,  Ld.  (gua.  *i  p.c 
and  t  p-c.  add.  till  1901)  : 
Do.        /to  Shana 
Darjettlioe  Hiaal'n  Deba. 
Delhi  Umb.  KaUta,  Ld., 
Gua.  3jp. 
Do.Deb.St 
Estn. 


Conv. 
do- 
do, 
do. 
do. 


Gt 


....  1871 1^ 
....  ig74|15ll 

376  148) 

....  1879  146} 
....  iSSi  142} 
....  1889106} 
....  1891  97} 
..--  1*941  95} 
....  140 
1886138} 
1 881 '137} 


.Deb.Stk.,i8oa(i9i«)| 
.  Bengal,  ■'A''Ab.i9s7 


Do.  "  B '■  1957 

Do.  Gua.  Deb.  Stock 


"(I9BJ) 


SastInd.ABIl."A'' 
Do.  "C 

Do.  "B- 

Do.      Def.  Ana.  Cap.) 
(gtia.4p.c-*'lihs|>.p(k*.)t  — 
East  Ind.  Def.  Ann.  "  D^j  — 
East  Ind.  Irred.  Stock   ...too 
iGi.  Ind'an  Penin.,  G«a  j 
I    p.c-t-}  surplus  pffo£ta..|tao  L 
Do.  Irred.  4p.cneb.St.  too  lUt) 
Imtian    Mid..  Ul.  (sua.  4'        f 

p.c.  4- Jth  surplus  pits.), IOC  JO 
UadratCttai.-t-  }  sp.(ifkB.|iao  [19 
Do.  do. 

,  Do.  do. 

Nilgiri,  Ld.,ist  DeKSil 


100 
143^ 

uf* 

a7| 

us 
s 

M 
US 

m 

as 


144 
^  U 

lS5ft 

110 


51  '9  >Rohil.  Ami  K' 

I     "  A  '  AncL.  iiiii  » 


104 
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July  22,  1899. 


Indian  Railways  continued): 


Name. 


it 


5 

4 

S 

s 


South Behar,  Ld.,  ;£ioshs. 

Do.       Deb.  Stk.  Red. 

South  Ind.,  Gu.  Deb.  Stic. 

South  Indian,  Ld.  (gua.  3 

p.c,  and  i  spls.  profits) 

Sthn.    Mahratta,  Ld.  (3J 

p.c.  &  ith  net  earnings) 

Do.       Deb.  Stk.  Red. 

Southern  Punjab,  Ld 

Do.       Deb.  Stk.  Red. 

Nizam's  Gua.  State,  Ld. . . 

Do.      Mori.  Deb.,  1936 

Do.  do.        Reg, 

Nizam's  Gua.  State, Ld., 3^ 

p.c.Mt. Deb.  bearer  .... 

Do.        Reg.      do.  . . 

W,  of  IndiaPortgese.  Ld. 

Do.      Deb.  Stk.,  Red 


1C3 
102 
153i 

117 

116 
118 
105 
102 
129 
103 
106 

58 

S7 

89i 

109| 


RAILWAYS.-BRITISH  POSSES- 
SIONS. 


J 


i 

4 

.it* 

6 
5 

S 


Atlantic  &  N.W.  Gua 
Mt.  Bds. ,  1937    

Bu«F.  &  L.  Huron  Ord.  Sh. 
D0.1stMt.Perp.Bds.1879 
Do.  und  Mt.  Perp.  Bds 

Calgary  &  Edmon.  6  p  c. 
ist  Mt.  Stg.  Bds.  Red.. 

Canada  Cent.  1st  Mt.  Bds. 
Red 

Can.  Pacific  Pref.  Stk 

Do.  Strl.  istMt.  Deb.  Bds. 

I9'5    

Do.  Ld.  Grnt.  Bds.  1938.. 
Do.  Ld.  Grnt.  Ins.  Stk.  .. 
Do.  Perp.  Cons.  Deb  Stk. 
Do.  Algoma  Boh.  ist  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;Cio  Shs 

Dominion  Atlntc.Ord.Stk. 

Do.  s  p.c.  Pref.  Stk 

Do.  ist.  Deb.  Stk 

Do.  2nd  do.  Red 

EmuBay&Mt.Bischofr,Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds, 

Do.  Perp.  Deb.  Stk 

Do.  Gt.  Westn.  Deb.  Stk, 
Do.  Nthn.  of  Can.  ist  Mt 

Bds. ,  1002    

Do.  do.  Deb.  Stk 

Do.  G.T.  Geor.  Bay  &  L. 

Erie  i  Mt    1903    .. . 
Do.  Mid.  of  Can.  Stl.  ist 

Mt.  (Mid.  Sec.)  1908  . 
Do.do.Cons.  I  Mt.  Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    

Do.  Welfn.,  Grey  &  Brce, 

7  p.c.  Bds.  I  Mt 

iamaicaistMtg.  Bds.  Red, 
lanitoba  S.  W.  Col.  i  Mt. 
Bd.,  1934  <Sr,ooo  price  % 
'"      rW.  Aust.  Ld.6p.c, 


Mid.  of 

[  Mt.  Dbs.,  Red, 
Do.  Deb.  Bds.,  Red. 
Nakusp&SIocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Stg. 

Bds.,  1934    

Do.  Perp.  Cons.  Deb.  Stk 
New  Cape  Cen.  Mt.  Debs 
N.  Zealand  Mid.,  Ld.,5p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm.  Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sastt.6p.c.i  Mt.Bds.Red. 
Queb.  &L.  S.  John.istMt. 

Bds. ,  1909    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

i  Do.  5  p.c.  Inc.  Bds. 

St.  Lawr.  &  Ott.  Stl.  ist  Mt. 
Sbuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)  5  p.c. 

Stl  I  Mt.  Db.  Bds.,  loio 
4  I'oronto,  Grey  &  B.  i.<:t  Mt. 
1/  fWell.  &  Mana.  £s  Shs.    . . 

Do.  Debs. ,  1908 

Do.  2nd  Debs.,  1908 

Do.  3rd  do. ,  1908  

Atfcin.  &  St.Law.Shs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

lit  Mt.  Bds  ,  looa   

MiBnoap.,S.  P.fS  S  t.  Ste. 

Mar,  ist  Mt.  Bds.,  1938 $1000 


122i 

13* 

143i 

]43» 

68 

101 
]02i 

116 
106 
105 
113 

122 
49i 

52i 

11 

22i 

9l5 
107J 

96 

5 

103 

133* 
1405 
137} 

103 
107 

105 

107 
107 

103 

107 
108 

120i 

28i 
103 
102 


122 

111 
92} 

25 
155 
146} 

35} 

25} 

107 
42} 
109 

74} 

17} 

17} 
109 

106 

105 

104 

165} 

114 

103 

105 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


M 

Alab.  O^Sthn.  A  6  p.c.  Pref. 

Do.     Jo    "B"Ord.    .. 
Alabnia.  N.  Orl.-Tex.  &c., 

"A  'Pr€f.  

10/. 
10/. 

to/. 

2 

I 

American  Railroad  SX-ocVs  {continued)', — 


u 

Name 

3 

s 

Atlant.  First  Lsd.  Ls.  Rtl. 

Trust 

Stk. 
$100 

104 

_ 

Baltimore  Ohio  S.W.  Pref. 

8 

«I 

Central  of  New  Jersey 

$100 



— 

Che.sap.  &  Ohio  Com 

^lOO 

23+ 

ih 

Chic.  Gt.West.  5  p.c.  Pref. 

Stock  "A" 

Jioo 

67 

8/3 

Do  4  p.c.  Deb.  Stk 

$100 

90} 

»4 

Chic.  June.  Rl.&Un.  Stk. 

yds.  Com 

$100 
9ioo 

150 

$1} 

Do.  6  p.c.  Cum.  Pref 

l.TO 

»1 

Chic.  Mil.  &  St.  P.  Pref... 

$100 

\m 

7 

Cleve.  &  Pittsburgh 

tio 

96 

»■} 

Clev.,  Cincin.,  Chic,  &  St. 

Louis  Com 

$100 





Erie4  p.c.Non-Cum.ist  Pf. 



37} 



Do.  4  p.c,     do.    2nd  Pf. 



?0 

«■} 

Gt.  Northern  Pref 

$100 

175 

4 

Illinois  Cen.  Lsd.  Lines   .. 

$100 

104 

Kansas  City,  Pitts  &  G.  . . 

3ioo 

7 

%^h 

L.  Shore  &  Mich.  Sth.  C. 

$100 

— 

Mex.  Cen.  Ltd.  Com 

$100 

15 

— 

Miss.  Kan.  &  Tex.  Pref... 

$100 

38 

3 

N.Y.,  Pen.  &    0.    ist  Mt. 

Tst.  Ltd.,  Ord 

— 

60 

4 

Do.  ist  Mort.  Deb.  Stk.  .. 

8100 

95} 

« 

North  Pennsylvania 

Northn.  Pacific,  Com 

«1o 

i\^ 

«.oo 

51} 

Pitts.  F.  Wayne  &  Chic... 

$100 

192 

— 

Reading  ist  Pief 

»SO 

30} 

Do.  2nd  Pref 

»5o 

♦  lOC 

m 

— 

S.  Louis  &  S.  Fran.  Com. 

»i 

Do.  2nd  Pref. 

$100 
8100 

6 

St.  Louis  Bridge  ist  Pref. . 

115} 

$100 

$100 

57} 

»;} 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

$tOO 

$100 

lU 
8} 

— 

Wabash,  Common 

AMERICAN  RAILROAD   BONDS. 
CURRENCY. 


is 


Name. 


132} 

109 

124} 

117} 

112} 

IM 

115} 


Allegheny  Val.  i  Mt 1910 

Canada  Southern  i  Mt 1908 

Chic.  &N.  West.  Sk.Fd.Db.  1933 

Do.  Deb.  Coupon    1921 

Chicago  &  Tomah      1905 

Chic.  Burl.  &  Q.  Skg.  Fd.    1901 

Do.  Nebraska  Ext — 

Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 1909  122} 

Do.  (La  Cross  &  D 1919  120 

Do.  1  Mt.  (Hast.  &  Dak.)  1910  130, 

Do.Chic.&Mis.Riv.iMt.  1026  119, 

Det.,G.Haven&Mil.  Equip  1918  1121. 

Do.  do.  Cons.Mt.  1918  107} 

Indianap.&  Vin.,  I  Mt.  ..  i9o8|125 

Lehigh  Val.,  Cons.  Mt 1923109} 

Mexic.Cenl.,Ln.2Cons.Inc.    —     13 
N.Y.Cent.&  H.R.Mt. Bonds  1903III2} 

Do.      Deb 1904  110} 

Penns.  Cons.  S.  F  M 1905  114} 

West  Shore,  i  Mt 2361  116 


DITTO—GOLD. 

Alabama  Gt.  Sthn.  I  Mt.    ..1908  113} 

Do.      Mid.  I 1928IOI 

Allegheny  Val.  Gen.  Mt.    .  .1942  111} 
Atch.,Top.,  &  S.F4  Gn.Mt.1995  104 

Do.  Adj.  Mt 1995    85} 

Do.  Equipt.  Tmst —    100} 

Atlantic&  Dan.  I  Mt 1950  96} 

Baltimore  &  Ohio 1925    — 

Bait.  Belt  5  p.c.  i  Mort 1990  112} 

Bait.  &  Ohio  S.W.  i  Mt.  ..1990  112} 
Do.4}p.c.  I  Cons.  Mt.  1893  1993   96 
Do.  Inc.  Mt.   5  p.c.  CI.  A  —     31 
Do.  do.  CI.  B  —     10 

Balt.&OhioS.W.Term5p.c.i942  107} 
Bait.  &Ptmac(Mn.L.)iMt.  1911  127} 
Do.       do.    (Tunnel)  I  Mt.  191 1  124} 

Beech  Creek  I  Mt 19361II3} 

Carthaee  &  Adiron  i  Mt. . .  1081  1C8 
Cent,  of  Georgia  Cons.  Mt.  1945  100 
Cent,  of  N.  Jrsy.  Gn.  Mt. . .  1987  122 
Central  Pacific,  i  Mort. 

Speyer's  Certs —    104} 

Do.  Land  Grant    1900  115} 

Chesap  &  Ohio  1stC0ns.Mt.1939  121 

Do.  Gen.  Mt 1992  99 

Chic.  Mil.  &  St.  PI.  (Chic.  & 

L.Sup.)iMt 1921 121} 

Do.  Chic.  &  Pac.  W 1921  123} 

Do.  Wise.  &  Minn,  i  Mt.  1921  117} 

Do.  Terminal  Mt 1914  117} 

Do.  General  Mt 1989  114 

ChicRock  Is.  &  P.  Gen.Mt.1988  110 
Chic  St.  L.  &  N.  Orleans..  1951  129} 
Do.  I  Mort. (Memphis)  ..1951  107} 
Clevel.,  Cin.,  Chic.  &  St.  L. 

I  Mt.  (Cairo) 1939   97} 

Do.  1  Mt.(Cinc,Wab.,  & 

Mich.)      1991    97} 

Do.  1  Col.Tst.  Mt.(S.Louis)i99c  104 

Do.  General  Mt 1903    97} 

Clevel. &  Mar.Mt 1935  112} 

Clevel.  &  Pittsburgh 1942  122} 

Do.  Series  B 1942  122} 

CoIoradoMid.i  Mt. 2.3.4 P.C.1Q47   ^ 


American  Railroad  Bonds — Gold 
{continued) : — 


Jo 


Name. 


Dnvr.  &  R.  Gde.  t  Cons.  Mt.1936 

Do.  1  mp.  Mort 1928 

Do.  Con.  M 

Detroit  &  Mack,  i  Lien  ....  1995 
E.  Tennes.,  Virg.,  &  Grgia, 

Cons.Mt 1956 

Elmira,  Cort.,  &  Nthn.  Mt.  1914 
Erie  1  Cons.  Mt.  Pr.  Ln.     . .  1996 

Do.  Gen.  Lien   1996 

Galvest.,Harrisb.,&c.,i  Mt 
Georgia,  Car.  &  N.  1  Mt.  ..1929 
Gd.  Rpds.  &  Inda.  Ex.  1  Mt.1941 

Do.  I  Mt.  (Muskegon)    ..1926 

Illinois  Cent,  i  Mt 

Do 

Cairo  Bdge. 


Do. 

Do. 

Do. 

Kans.  City 

L.  Shore  i 


1951 
1952 
1950 
'953 
1904 


103 
108 
112} 
89} 

119} 
102} 

95 

74 
114} 
102} 
112} 

40 
10^} 
109 
109} 
108 
100 

62} 
112} 
111 
114} 
125} 
104 
120 

112} 
134i 
110 
102 
112} 
111 
78 
21} 
103 
77} 

115} 
103,i 
105} 
95 
70 
77} 
102} 
109} 
117} 

110 
1C9 
110 

108 

105} 


American  Railroad  BondsCcox/ZoKAi)-.- 


hJQ 


Name. 


General  Mort. 
Pitts.  &  G.  I  M.1923 
Mich.  Southern  1997 

Lehigh  Val.  N.V.  I  Mt 1940 

Lehigh  Val.  Term,  i  Mt.    ..1941 

Long  Island    193 

Do.         Deb 1934 

Louisville  &  Nash.  G.  Mt..i93o 
Do.      2  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 191, 

Do.     I  Mt.  N.Orl.&Mb.i93G 
Do.    I  Mt.  Coll. Tst.  ...193 

Do.    Unified    194. 

Do.  Mobile  &  Montgy.  1  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 
Do.      I  Cons.  Inc. 

Mexican  Nat.  i  Mt 1927 

Do.      a  Mt.  6  p.c.  Inc.  A1917 
Do  do.  B..I917 

Minneap,  &  S.  L.  1  Consold.  1934 
Minne.,  Sit.  S.  M.  &  A.  i  Mt.i92f 
Minneapolis  Westn.  t  Mt. ..1911 
Miss.  Kans.  &  Tex.  1  Mt. ..1990 

Do.  2         do 1990 

Mobile  &  Birm.  Mt.  Inc. . . .  1945 

Do.    P.  Lien 1945 

Mohawk  &  Mai,  i  Mt 1991 

Montana  Cent,  i  Mt.  - 1937 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1928 

Na.sh.,  Flor.,  &  Shflf.  Mt...i937 
N.  Y.  &  Putnam  1  Cons.  Mt. 1993 
N.  Y.,  Brooklyn,  &  Man.  B. 

Cons.  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs. . . .  19051105} 

Do.  3}  Mt.  Coup 1997  113} 

Do.  3}  Mich.  Cent i998il02 

Do. 3}  L.  Shore 1998102 

N.Y.,L.  Erie,  &  W.I  Cons. 

Mt.  (Erie) i92oll47} 

Do.  I  Con.Mt.  Fd.  Coup.i92ojl45} 
N.Y.,Onto.,&  W.Cons.iM.  —  Il07} 
Do.    4  p.c.  Refund.  Mt..  1992107 
Norfolk  &  West.  Gn.  Mt. . . .  1931 1 137} 

Do.     Imp.  &  Ext i934!l2c} 

Do.     I  Cons.  Mt 1996I  97 

N.  Pacific  Gn.  1  Mt.id.Gt.1921  — 
Do.  P.  Ln.  RI.&Ld.  Gt.1997  106 
Do.    Gn.Ln.  RI.&Ld.  Gt.2047    69 

Oregon  &  Calif,  t  Mt 1927  103 

Panama  Skg.  Fd.  Subsidy..  1910  104} 

Pennsylvania  RIrd 1913  114 

Do.     Equip.  Tst.  Ser.  A..  1914  104} 

Do.     Cons.  Mt 1943  114} 

Perkiomen  i  Mrt.,  2nd  ser..  1918  9£} 
Phil.  &  Reading  Ext.  Imp.  —  107} 
'  Pitts.,  C.,C.,&  St.  Ls.  1  ,„, 

Con.  Mt.G.B.,Ser.A  J  '9«°-=  ^^ 
Do.  Cons.  Mort.,  Ser.  D..1945  110} 
Pittsbgh.,  Cle.,  &  Toledo  ..1922  114} 
Reading,  Phil.,  &  R.  Genl.1997  90 
Richmond  &  Dan.  Equip.  ..1909  100} 
Rio  Grande  June,  ist  Mort.  1939  105} 
Rio  Grande  West  1st  Tst.Mt.1939  100 
S.  Louis  Bridge  ist  Mort  1929  145} 
S.  Louis  Mchts.  Bdge.  Term. 

ist  Mort 1930  112} 

S.  Louis  S.  West  ist  Mort..  1989    97} 
Do.     4  p.c.  2nd  Mort.  Inc.  1989    62} 
S.  Louis  Term.  Cupples  Sla. 

&  Prop.  1st.  Mrt.4}  p.c.  1902-17  104 
St.  Paul    Minn.,   &   Manit.i933|l20 
St.  Paul,  Minn.,  &  Maniu  1933,142} 
Shamokin,Sunbury,&e.2Mt.i925  104 
"   &  N.  Alabama  Cons.  Mt.  1936  109 

Southern  i  Cons.  Coup 1994  111} 

Do.  E.Tennes  Reorg.  Lien  . .  1938IIIO 
S.  Pacific  of  Cal.  1  Mt. .  .I9o5-I2!120 

Do.    1st  Cons.  Mt 1905-371111 

Trml.  Assn.  ofS.  Louis  i  Mt. 1939(116 

Do.  1  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt 2000 

Do.  5  p.c.  2  Mt.  Income    2000 
Toledo  &  Ohio  Cent,  i  Mt, 

West.  Div 1935 

Toledo.,  Walhon.,  Val.,  & 

Ohio  I  Mt 1931-3 

Union  Pacific  i  Mt.  4  p.c.  . .  1947 
United  N.  Jersey  Gen.  Mt. .  .1944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  1  Mt — 1939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  1  Mt.  1990 
Wheeling  &  L    Erie  1  Mt 

(Wheels.  Div.)  5  p.c 1928 

WiUmar  &  Sioux  Falls  i  Mt.1938 


115} 
117} 
55 

100} 

112} 
108i 
122} 

110 
117} 
110} 


124} 


4i 

55/8 


STERLING. 

Alabama  Gt.  Sthn.  Deb 1906(110 

Do.  Gen    Mort.   ..1927-8  108 

Alabama,   N.  Orl.,  Tex.   & 
Pac.  5  p.c.  "A"  Dbs. ..  1910-40 
Do.        do.  **  B"  do.  1910-40 

Do.        do.  "C"do 

Allegheny  Valley 1910 

Atlantic  ist  Leased  Line  Perp, . . 

Baltimore  and  Ohio 1902 

Chicago  &  Alton  Cons.  Mt.  1903 
Chic.  St.  Paul  &  Kan.  City 

Priority    105 

Eastn.  of  Massachusetts 1906  114 

Illinois  Cent.  Skg.  Fd 105 

Do 1905IO8 

Do i95o|102 


111 
87 

41 
134 
105 

loi 


117 
94 


Do.  I  Mt 1951 

Do.  I  Mt 1951 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt 1902 

Do.    I  Ml.  (Memphis  & 

O.)  ....."^....ijoi 

Mex.  Inteml.  Prior  Lien    .. 
Mexican  Nat.   **A"   Certs. 

5  p.c  Non.  cum 

Do.  "B"  Certs 

N.  Y.  &  Canada  i  Mt 1904  109 

N.York  Cent.  &  H.R.  Mort.1903  107 
N.    York,  Penns.,   &   Ohio 

Equip.  Tst 

Do.        5  p.c.  Equip. Tst. 

(1890)    

Nrthn.  Cent.  Cons.  Gen.  Mt.    . .  102 

Pennsylvania  Gen.  Mt i9io;126 

Do.    Cons.  Skg.  Fd.  Mt.1905  115 

Do.    Cons.Mt 1945  107 

Phil.  &  Erie  Cons.  Mort    . .  1920  139 
Phil,  &  Reading  Gen.  Cons. 

Mort 1911 

Pittsbg.  &  Connells.  Cons.  1926 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

S.  &  N  Alabama 1903106 

Un  N.Jersej'&C,  Gen.  Mt,  1901  108 


107 
108 


101 

100 


124 


105 


FOREIGN  RAILWAYS. 


Last 
Div. 


Name. 


12/ 

S 

6 

6 

4 

5 
6 
5 
5 

4 

l/o/o 

3 

4 
2/ 
8/ 
6/ 
30/ 


3/15/c 


7/ 
7/ 

4 


Alagoas,  Ltd.,  Shs 

Do,  Deb,  Stk,,  Red.  ,. 

Do,  6p,c,  Deb,,  Rd,,. 
Alcoy  &  G.  Ld.  Debs. . , 
Antofagasta,Ltd,,  Stk.  ,, 

Do,  Perp,  Deb,  Stk,  , , 
Arauco,  Ld,,  Ord,  Shs.  ,, 

Do,  5  p.c  1  Mt.  Bd.  Red. 

Do.  6  p.c.  Mt.  Deb.,Rd. 
Argentine   Gt.   W,,    Ld,, 

Do,  5p,c,Cum,Pref,Shs, 

Do,  I  Deb,  Stk 

Do,  2nd  Deb,  Stk    

Argentine  N,E,,  Ltd,,  6 

p,e.  Cum,  Pref,  Stk,   , , 

Do,5p,c,Deb,Stk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.     . . 
Bahia  &  San  Fci.sco.,  Ld, 

Do.  Timbo.  Bch.  Shs. 
Bahia,   Blanca,  &  N.W. 

Ln.  Prf.  Cum.  6  p.c.    . . 

Do.4p.c.iDeb.Stk    Red, 

Barranquilla  R.&P.,Ld.i 

6  p.c.  I  Deb.  Stk.,  Red. 
Bilbao  Riv.  &  Caniabn. 

Ltd.,  Ord 

Bolivar,  Ltd.  Shs 

Do,  6p,c,  Deb,  Stk,  .. 
Brazil  Gt,  Southn,  Ltd, 

7  p,c.  Cum,  Pref, 

Do,  Perm,  Deb,  Stk  , . 
Do,  Ster,  Mt,Dbs,,Rd, 
Do.  Mt.  Dbs.  1893,  Rd. 

B.  AyresGt.  Southn.Ld., 

Ord.  Stk 

Do.  Pref.  Stk 

Do.  Deh.  Slk 

B.  Ayres  Northern,  Ltd., 
5  p.c.  Mt.  Deb.  Stk., 
Red 

B.  Avres  &  Pac,  Ld.,  7 

&c   1  Pref.  Stk,  (Cum,) 
o,  1  Deb,  Stk 

Do,  4}p,c,3Deb.  Stk,, 
B,  Ayres  &  Rosario,  Ltd,, 

Ord,  Stk 

Do,  7  p.c.  Pref.  Shs.  . . 

Do.  Sunchales  Ext.    .. 

Do.  Deb.  Stk.,  Red.   .. 

B.  Ayres  &  Val.  Trans., 

T.jH.      ,,,!.,    r„m     Pr*f 


6 

58) 
94 
2H 
9J 
ICO 

72} 
42} 

101 
110 
103 


30 

91 
1 
51 

51 

44 
90 


1» 

49 


100 

151} 

100  137 

100 

116) 

100 

109 

TOO 

USj 

100 

102 

too 

94, 

100 

78 

10 

17 

16 

100 

107 

July  22, 1899. 


XTbe  Jnvestoua'  IRevlew. 


105 


Foreign  Railway!  (««W«i«iO:— 


La<t 
Div. 


5/ 
3/ 
5 

4 

si 

6 
4 
4 
6 
? 
6 
3/« 

i, 

s 


6 
6 
5} 


4 

75/ 

5 


5/ 

6 
6 
5 

6 
6/ 

si 

3 


4 
8/ 
6 
6 


4 
60I 

5 
3 

3i 
5/ 

5 
I4'i 


6 
6 
7 

6 

J  3/ 

4 
4 

4 

10/ 
6 
5 
5 

5/» 
li/6 
4 
8( 

si 

10/ 

10/ 
3/ 
5 
7/ 
7/ 


6 
3 

4 

rj 
"/ 

6 

I 

6 

6 

5 
5 
5 
% 
5 
S 


Name. 


B.  Ayres&  Val. Trans. I.d. 

4  p.c.  "A"  Ueb.  Sk.  Rd. 

Do.   6  p.c.  "  B  "   Ueb. 

Sik.,  Rr.1 

B.  Ayrcs  VVesln.  Ld.  Ord 

Do.     Dcf.  Shs 

Do.     5  p.c.  Prcf. 

Do.     Deh.  Sik 

Campos  &  Car.-in.  D.,  Rd. 
Cenl.Arg.Dclj.Sk.Kd. 

Do.     Deb.  Sik.  Rd loo 

Cent.  Bahia  L.  Ord.  Stk.  loo 

Do.     Deb.  Stk.,  1934.. 

Do.     Deb.  Stk.,  1937., 

Do.,  Dbs.,  Red 

Cent.    Uguy.   East.    Ext. 

L.  Shs 

J)o.     Perm.  Stk 

Do.     Nthn.  Kxt.L.Sh. 

Do.     Perm.  Deb.  Stk.. 

Do.  of  Montev.   Ltd., 

Ord.  Stk 100 

Do.     Perm.  Deb.  Stk..  100 
Conde  d'Eu,  Ltd.  Ord. . 

Do.,  Dbs.,  Rd.  .* 

Cordoba  &   Rosar.,  Ltd. 

6  p.c.  Pref.  Shs 100 

Do.     I    Deb.  Stk 100 

Do.6p.c.   Deb,  Stk 100 

Cordoba  Cent.,  Ltd.,  j  p.c. 

Cu.  1  Prel.  Stk 

Do.   5   p.c.    Noii-Cum. 

2  Pref.  Stk 

Do.     Deb.  Stk 

Costa  Rica,  Ltd.,  Shs.... 

Do.,  I  St  Mt.  Db.s.  Rd.. 

Do.  2nd  Dbs.,  Rd 

Do.  Prior  Mt.  Dl).,  Rd. 
Cucuta  ist  Mt.  Deb.  Rd. 
Dna.  Thrsa.  Chris.,  Ltd., 

7  p.c.  Pref.   Shs 

Do.   Dbs.,  Red 

K.   Argentine,    Ltd 

E.ofFrance,  Db.,  Rd.    .. 
Egypin.  Dlta.  Lgt.  Rys., 

Ltd.,  Pref.  Shs 

Do.,  Db.,  Red 

Entre  Rios,  L.,  Ord.  Stk. 

Do.     Cu.  5  p.c.  Pref.  .. 

E.spirito  San.  &  Car.  Ltd. 

Gd.  Russian  Nic,  Rd — 

Ol.    Westn.    Brazil,   Ltd., 

Do.     Perm.  Deb.  Stk.. 

Do.     Extn.  Deb.  Slk.. 

Int. -Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.      Deb.  Stk 

Do.  7  p.c.  "A"  Deb.  Sk. 

Do.    7  p.c.  "B"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.,  Rd  . 

Ital.3  p.c.  Bd.  AAB,Rd 

Ituana  6  p.c.  Debs.,  1918. 

Jura  Siinplon,3i  Bds 1 

La  Guaira  &  Carac 

Do.  sp.c.Deb.  ,Sk.  Red. 
Lembg.'Czern.'Ja.ssy  .... 

Leopoldina,  Ltd 

Do.     Deb.  Slk 

Lima,  Ltd 

.Manila  Ltd.  7  p.c.  Cu.  Pf. 
Do.  6  p.c.  Deb.,  Red... 
Do. Prior  Lien  Mt,,  Rd.  100 
Do.  Series  "  B,"  Rd.  . .  lo-j 

.\Iatan7,.is  &  Sab.,  Rd 

Mexican  and  Pref.  6  p.c. 

Do.       Perp    Deb.  Stk 

.Mexican  Sthrn.,  Ld.,Ord.  too 

Do.  4  p.c.  I  Db.Stk.Rd.  loo 

L)u.  4  p.c.  2  do.  100 

Mid.  Urgy.,  l,td.     100 

Do.  Deb.  Stk..  100 

Minas  St  Rio,  Ltd.  . . . 
Do., 6  p.c.  Dbs.,  Rd 
Mogyana  5  p.c.  D.  B.,  Rd. 
Moscovv-Jaros. ,  Rd.. 

Mamur  &  Liege  

Do.  Pref 

Massjo-Oscars  L.  Mt.  Db. 
.Natal  &  Na.  Cruz,  Ld.,; 

p.c.  Cum  Prcf. 

Dj.,  Debs.,  Red 

Mit'aie  Ltd.,  Ord 

Do.  7  p.c.   Pr.  Con.  Or, 
Do.     Def.    Conv.   Ord. 
Dn  ,  1st  Mt.  Bds.,  Red. 
N.-E.  Urgy.,  Ltd.,  Ord 

Do.  7  p.c.  Pref.. 

M.-W.    Argentine  Ld., 

p.c.  Pref 

Do.  6  p.c.  I  Deb.  Stk 

Do.  2  Deb.  Stk 

iN.W.    Uruguay  6  p.c.  1 

1     Pref.  Stk 

Do.    5  p.c.  2  Pref.  Stk, 
Do.    6  p.c.  Deb.  Stk., 

Sihn.  France,  Red 

N,ofS  Af.  Rep.  (Trnsvl.) 

I     r.u.   Bds.  Red 

;\thn.ofSpainPri.Ob.Rd 
Ottoman  (Sm.  Aid.).... 
D)  (Kujk)  Asnt.  Dbs.i 

Red 100 

Oltmn.(Ser.aik.)  A»g.  Db. 

Red too 

Ottmn.(Seraik.)Noii-A-sg. 

Deb,,  Red ijoo 

Oitmn.  Kuyjk.  Ext.  Red.iico 
Ottinn.  Scrkeuy.Ex.  Red,  loo 
<^tlmn.  Tiffh  Ext.  tpio..  100 
Ottmn.  Debs,  1886,  Red.  too 
Do.  i8??.  Red.  1935  100 
Do.        i8;3.  Red.  1935  too 


too 
1000 


80 

70 

12 
81 

13» 
lOb 

64 
16U 
112 

45 

85 

66 
100 

6f 

113 

4J 

107 

79 

1401 

VJ 

92l 

40 
90 
82 

83 

50 

118 

3 

1C7 

89 
106 
101 

3) 
85 
44 
18j 

14 
105 
14 

1' 

100 

7i 

100 

87 

3i 
93i 
91 
59 
101 
57* 
755 
40J 

'i 
105 
24 

II 

85 
34 
2 

45 
107 

95 
1024 

34 
147 

26 

92 

72 

13 

57 

111 
101 
102 

wn 

12i 
28 
92i 

5J 

8Si 

71 

?i 

93i 
141 
151 

21 
92 
70 

18 

n 

RJi 
181 

ro 
10 
U 

105} 

105k 

1055 
100 
100 
871 
BCj 
841 
S2i 


Foreign  Railway!  IcoHt/muetf):— 


Lau 

-s 

f^ 

Div. 

A 

'C* 

X 

5 

Ottmn.  of  Anlia.  Db.,Rd. 

^ 

5 

Do.     Serieill 

4 

Ottomn.  Sinyr.  &  Ca«.  Ex 

II.,  Red... 

— 

R4 

— 

Paragu.iy  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk... 

1» 

3 

Pans,    Lyon     &     Mcdil. 

(old  sy«.),  Red 

20 

181 

3 

Do.  (new  sys.).  Red. . . 

'JO 

18« 

Pirajus,  Ath.,  &  Pclo.    .. 

275 

^ 

5 

iJo,  6  p.c.  1st  M.  1:.  R. 

102 

3 

Do.  5  p.c.  Mt.  Bds.  Rd, 
Pto  Alegre  &  N.  Hambg 

_. 

flO 

4/ 

Ld.,  7  p.c.  Pref,  Shs... 

5 

6 

Do.  Mt.  Deb.Stk.Red, 

74 

4 

Preloria.Pielbg.  Ld,  Rd, 

S4 

— 

Pu.-rtoCabelloS[V?l.  Ld. 

10 

w 

7 

Do.  ist  Mt.  Dbs.,  Ked. 

I03 

89 

4, 

Recife  &  S.  Francisco    . . 

64 

■4/ 

R.CIiiroS.Paulo,Ld.,Sh 

19 

24 

S 

Do.            Deb.  Stk 

roo 

130 

5 

Royal  Sardinian  Ord... 

12 

5 

Do.            Pref..... 

10 

12 

y 

Do.  A.,  Rd 

20 

30 

1? 

Do.  B.,  R,l 

1? 

5 

Ryl.    Trns.-Afric.  5   p.c. 

ist  Mt.  ;£iooBd.,Red. 



59 

18/ 

San  Paulo  Ld 

20 

30J 
14f 

8/4; 

Do.  New  Ord.    £to  sh. 

S/ 

Do.  5  p.c.Non.Cm.Pref, 
Do.  Deb.  Stk      

to 

121 

Si 

100 

15<i 

5 

Do.  5  p.c.  Deb.  Stk..,, 

100 

127 

S.    Fi  &    Cordova,     Gt, 

Sthn.,  Ld.,  Shares 

100 

47 

4 

Do.     Pr.  Ln.  lids 

loo 

101 

0 

Do.     Perp.  Deb.  Stk.  . . 

120 

9Jd. 

Sa.  K;  ^  p.c.  2nd  R.  Db. 
S.  Austrian    '. . 

100 

74 

20 
30 

7 

3 

Do.     Red 

14 

3 

Do.     (Ser   X.)    

141 

3 

South    Italian  Obs.  (Ser. 

AtoG),   Red 

12) 

3i 

S.   W.  of  Venez,  (Barq.), 

Ld.,  7  p,c,  ist  M:.  Dbs, 

too 

34 

10/ 

Sthn.   Braz.   R.   Gde.  do 

Sul,  Ld 

20 

n 

6 

Do.      6  p.  c.  Deb.  Stk. 

R3 

4 

Swedish  Centl  ,  Ld..4p.c. 

Deb.  Stk . 

100 

100 

5 

ins 

Do.         Pref. 

98 

1/3 

Tahal,  Ld 

^1 

5 

Do.  5  p.c. I  Ch.  D.  Rd. 

99 

5 

Un.ofHavanalrr.Db.Stk. 

112 

5 

Do.        "A-      do. 

too 

1'^"; 

5 

Do.     1890,  Red 

104 

UruguayNthn.,  Ld.  7p.c. 

Pf.l.  Stk. 

too 

ft 

3i 

Do.  5  p.c.  Deb.  Stk.  .. 

.^7 

VillaMaria&  Rufino,Ld., 

6  p.c.  Pref.  Shs. 

18 

,4 

Do.    4  p.c.  I  Deb.  Stk. 

too 

77 

I- 

Do.     6  p.c.  2  Deb.  Stk. 

41 

8/2 

West  Flanders 

8! 

W 

5i 

Do.    sJ  p.c.  Pref... 

16 

3 

Wtrn.  of  France,  Red. , , 

181 

0 

Wrn.    B.    Ayres  St.    Mt. 

106 

6 

Wrn.  H.  Ayres.  R.  Cert. 

too 

104 

5 

Do.       Mt.   Bds 

121 

4/ 

Wstn.  of  Havana    I,d.    .. 

11 

6 

Do.  Mt.  Eb...  Rd 

1C6 

— 

Wrn.  Santa  K6   7  p.c.  R 

300 

44 

3/> 

ZafraA  Huelva,3p.c.Rd 

ao 

3 

Bank!  {cmtiHtuJ):— 


BANKS. 


Div. 


Namb. 


3/6  [African  BankingCorp.,Ld 

1/4I     Agra,  Ltd 

Anglo-.-\rgentine,  Ltd.,/9 

AngIo-.\ustrian     

Anglo-Calif.  Ld.,/;2oSh 
Anglo-F^gyptian,  Lld.,;£i5 
.\nglu- Foreign  Hkg.,  Ltd. 
Bk.  of  .Africa,  Ltd.,  ,£i8J 
Bk.  of  .-Vustralasia  . . . 
Bk.  of  Brit.  Columbia 
Bk.  of  Brit.  N.  America 


j/9. 

atis, 

6/ 

4/ 

3/6 
7/6 

>4/ 

10/ 

'.■;/ 
7/6 

4p.C, 

-1/3 
0/0 

f.t7.5o 

0/ 

16/ 

ao/ 

3/7  i 
10/ 

5/ 

5"/ 

3/ 
10/ 
15/ 
■0/ 


:Bk.  of   Egypt,  Ltd.,  ;<;25 

iBk.of  Mauritius,  Ltd. 
Bk.  of  N.  S  Wales... 
Bk.of  N.  Zland  Gua.Slk. 
Bk.  of  Roumania,  j£2o  Shs. 
Tarapaca  jstl^tn.  ,Ltd.  ,j£io 
Bque  Inifrnatle.  de  Paris 
But.    Bit,   of  S.  America, 

Ltd.,  i,7o  Shares  .... 
Capital  it  Cties.,  L.,  jfiso 
Chart,  of  I,ndia.  &c.    .. 
Colonial,  £70  Shares 
Delhi  and  London,  Ltd.  . 

'German  of  I.ondon,  Ltd. 

jHonv-Kong  .^  Shanghai 

ilmtjcrl.  of  Persia. , 

jlmperl,  Ot.oman,  .^20  Shs 
Intrnatl.  of  l.dn.,  Ld.,jC«c 

'I  Jnian,  Ltd 


5 

6 

7 

laof 


Laal 
Div. 


Nami. 


16/ 
:8/ 
44/ 

5/ 

11 
111 
'l9\ 
3>l 
16/ 
28/ 

5/ 

nh 

'5/ 
12/91 

2/4! 
7/6 
10/ 

5/« 
1/6 
12/ 

'7/3! 

3'/»; 
6/9 

'9/ 
12/6 
40/ 
7/3 
12/6 
4  p.c. 
18.6 


Lloyds,  Ltd.,  ;C5oSbi.  ..     8 
Mn.  &  Braziln.  Ltd.,  £to\  10 
Ldn.  H  County,  Lld.,A8o!  ao   1 
Ldn.  &  Hanfteatic,  L.,£ju^  10 
Ixin.  &  Provin.,  Ltd.,  ;tjci     5 
Ldn.  S  Riv.  Plate,  L.,/;2i    15  I 
Ldn.  &  San  Fcisco,  Ltd...      7  ' 
Ldn.&Sth.  We»l.,  L.,i;jOi  JO 

Do.   New  .£50   17J 

Ldn.&Westiiiins.,L.,/ioo    ao 
Ldn.  of  Mex.  &  S.  Amer., 

Ltd.,  ;£ioShs :    5 

Lund.  City  &  Mid.,  L...J  12J 


Bnwttit*  ke.(cm//mtu</y:— 


Ldn.  Joint  Slk.,  L.,  ;£ioo    15 
Ldn., Pi    "  "  * 


Ollll    OIK.,    Lm,     j(,I' 

,.'ari!&Amer.,L.  ,iCao|  16 
Merchant  Bkg.,  L.,,j^9..i  4 
■Melropn,  Ltd.,  j^So  bhs...|  5 
National,  Ltd.,  ;(;5o  Shs...    10 

Nali  >nal  of  Egypt    1  10 

Natl,  of  Mexico,  *iooShs,|}4s 
National  of  N.  Z.,  L.,/;7l,  ai 
Nationals.  Afric.  Kep...l  10 
National  Provcl.  of  Eng., 

Ltd.,  £ji  Sh> loi 

Do.  do.  j£6o  Shs.i  12 
NorthEastn.,Ltd.,/;2oSh»  6 
Parr's,  1x1.,  ijioo  Shi.  . ,  I  20 
jProv.  of  IreUnd,  L.,  jCiooi  I2f 
Stand,  of  S. Afric, L., /too  »5 
_  Do.  Do.  as 

Union  of  AustraIia,L.,.£7s    25 
Do.  Ins.  Stk.  Dep.  1905."  100  1 
Union  of  Ldn.,  Lid.,  ,/Cioo    15) 


'M 


38/5» 


10     11 


Albion  Per.  I  Mt.  Db.  Sk.  100 
Do.  Perp.  Mt.  "A"  D.  b.  100 
Allsopp,  Ltd 100 

Do.     Defd.  Ordy 1  lo 

Do.     Cum.  Pref too 

Do.     Deb.  stk.,  Red..  ICO 

Do.  Deb.  Stk.,  Red.,  too 
Alton  &  Co.,  L.,  Db.,  ka  i<« 

Do.  Mt.  Bds.,  i8i,t)  ,1.10 
Arnold,S.W.,L.,i  M.D.S.  100 
Arnold,  Perrett,  Ltd 10 

Do.     Cum.  Pref. 10 

Do.  I  Mt,  Db,  Stk.,  Rd  100 
Arrol,A  ,&Sons,L.,C.P.S.    10 

Do.   I  Mt.  Db,  Stk.,  Rd.  100 

Atkinson's 10 

Backus,  I  Ml.  Db.,  Red.  ,100 

Do.  7  p.c.Inc.Deb.Stk.'ioo 
Ballard&Co.LdiM  D.S.  .00 
Barclay,  Perk.,  L.,Cu.PI.I  10 

Do.  Ml.  Db.Stk.,Red.!loo 
Barnslcy,  Ltd I  10 

Do.     Cum.  Pref. 1  10 

Do.  4  p.c.  1st.  M.  D.  S.iico 
Barrett's,    i.td i     ai 

Do.     5  p.c.  Pief. aj 

Barltcloiiiay,  Ltd ,  10 

Do.     Cum.  Pref. |  10 

Do.     Deb 100 

Bartram,  Ld.,  1  Ml.Db.S.|ioo 
Bass&Co.,Ld.,C.Pf.Stk,!loo 

Do.   Mt.  Db.  Stk.,  Rd.ioo 

Do.  B  Ml.  Db.  Slk.  R.iioo 
Beeston,  Ltd '     $ 

Do.    Cum.  Pf s 

Do.     Mt    Db.  Stk [100 

Bell  &  Co.  Ltd '  10 

.  5  p.c.  Cum  Pief. .,'  10 
Do.  Perp.  I  Mt.  Db.  Sk,  lou 
Bell,  J.,L.,i  Mt.D.-Stfc.,!-  Iioo 
Be.iskin's,  L.,  Cun-.Piel       5 

Do.  t  Mt.Db.Stk  Red.iioo 
Benttey's  Yotks.,  Ltd.    .   '  10 

Do.     Cum.  Pref. 1  10 

Do.     Mt    Debs.,  Red,  lou 

Do.  Ir.  Deb.  Stk.  .  .100 
Bieckeri's,  Ltd I  ao 

Do.     Debs.,  Red lioo 

Birmhani.,  Ltd.,6p.c.C.P.|     5 

Do  Mt.  Debs.,  Red  >  50 
Boardman's,  LtL.Cm.  Pf  '  10 

Do., Perp.  I  Mt.DbSk.  Uoo 

Brain  &  Co..  Ltd uoo 

Brakspear,  L.,  i  D.  Slk  .loo 
Brampton,  Ld .'  to 

Do.     Cum.  Pf. 1  lo 

Brandon's,  Ld.  5  p.c.  C.P,!   10 

Do.    1  Db.  Slk 1100 

Bristol  (Georges)  Ltd.     . . '   10 

Do.  Cum.  Pref.     '   10 

Bristol  Unitetl,  Ltd 10 

Do.      Cum.   Pref.     ....     10 

Buckley's,  L. .  C    Prt-prf.     10 

Do.  1  Mt.  Db.  Stk.  fed,  100 

Bollard  &  S..  Ltd..  D.St,  100 

Do.  4p  c,  '"f.M,  li,  S,  IPO 

Bushell.Wnik.,  L.,C.  Pf  '  10 

Do.  I  Mt.  Db.  Sk.  Rd  100 
!Buller,W.,Ld.,C.M.  Prel  10 
Do.  i«l  Deh.  Slk.  'OO 

'  Do.  Deb.  Stk,  .  ico 
Camden,  Ltd.,  Cum.  Pref  10 
j  Do,  I  Mt.  Db.Sk.  Rd  100 
'Cameron,  Ltd..  Cm.  Prf, '  10 

Do.  Mori  Deb.  Stk.  100 
'  Do.  Perp  Mt.  Db.  Sk.loo 
Cnmbell.J  stone.I-.C.Pf      5 

D0.4IPC.  I  Mt.Db.,Sk.  loo 
CampMI,  Praed,  U,  Per.l 

1  Mori.  Deb.  Stk too 

Cannon,  I„,  Mt.  Db.  Sik,  100 
I  Do.  "B"D*b.  Sik..,ino 
Cardwell,  Ld.,  1  »%,D.S.:ioo 
Castlemaine,  L.,i  ^ll.DK'too 
Icbarrington,  L.,  M.  D.  S  itoo 


Div. 


Maml 


i\i 


i 


Uwliaba.  Orif.,  Ltd.  .. 

Do.    Com.  Pref. 

Do.     Del)..  Red 

Cheatet  Lion  Ltd.,4lD.S. 

Chicago,  L<d 

Do         Debi.    .... 

City  of  BalltnioTe 

i  Do.  a  p.c.  Cum.  Pre* 
City  of  Chicago,  Ltd. . . , 
!     Do.     8  p  c.  Cum.  Pref. 

City  of  London,  Lid 

CilyofI.ondon,Ld.,Cm.P. 
i  bo.  Mt.  Deb.  Stk.,  Kd. 
Colcbeuer,  Lid 

Do.        Pref. 

Do.        Deb.  Slk.,  Red. 
I     Do.  "A"  Deb.  «•' 
Comm'cial,  L.,  D.  > , 
Cornbrook,  L,,  ci  1 

1     Do.    4l  P ' 

Coorage,  L,,' 

Do.  Irr.  \ 

Do.  Irr.**l.  .'.it.iM,  ,^«, 
Dailuaioe  lalisker  Diuil. 

Do.  5  p.c.  Cum  Pref. , 
Oamcirtt  Sons,  Ltd.  ... 

Do.    Com.  Pref. 

Do.     iMt.Perp.Db.Sk. 

Do."  B"  Deb.  Slk.      .. 

Do.4p.c.p.p."C"D.S, 
DartforU,  Lid 

Do.    Cum.  Pref.  ....'. 

Do.  I  Mt.  Db.  Sk.  Rd 
Davenport, Ld.,i  u.  Slk. 
Denver  United,  Ltd 

Do.       Cum.  Pref. .... 

Do.        Debs.    

Deuchar,  J.,Ld.,  Deb.Slk 

Distillers,  Ltd 

;Dover&N.Ld.  iMi.D.S. 
;Dubliii  Dialiilera,  Lid.  . . 

I    Do.    Cum.  Pref. 

j  Dution'i  Blackborn    . . . 

Do.      Cum.  Pref.    ... 
I    Do.    4  p.c.  I  Mt.  Deb. 
lEadie,  Ltd.,  Cum.  Pref. 
I     Do.    Irr.  I  Ml.  Db.Sk 

Edinbsh.  Uid.,  Ltd 

I  Do.  Cum    Prf 

I  Do.     I  Ml.  Deba. 

Eldridge,Pope,L.D.Sl  R. 
Emerald  &  Phirnix,  Ltd. 
j      Do.  Cum.  Pref. . , 

Famham,  Ltd 

Do.  Cum.  Pref. ... 
|Fenwiek,L.,iD.Sk.,Rd 
Flower  &  Sons,  Irr.  D.  Sk. 
Fordham,  isi  Mort.  Deb. 
,Friary,L.,iDh.Stk.,Rd. 
Do.  i"A"Db.Sk.,Rd 
jGartiides   

Do.  5  p.c.  Cum.  Pref 
'  Do.  I  Mt.  Db.  Sk.  Rd. 
Green,;. W.,L.iMt.D.S. 
Grovea,  L.,  i  Db.  Sk.,Rd. 

,Guinnea*,  Ltd 

]       Do.     Cum.  Prf.  Stk.. 

Do.     Deb.  Slk.,  Red.. 

Hall  ftWoodhouic.i  MD> 

,Hall'i  Oxford  L.,  Cm.  Pf. 

!     Do.    I  Mt.  Deb.  Stk... 

Hancock.  L.,Cm  ?f  Otd. 

Dj      Def.  Ord    ... 

Do.  Com.  Pref. 

Do.  I  Deb.  Stk.,  Rd 
,Hanaon's,Ixl..i  Ml.Db.Sk 
•Hardy's  Kimberley  1  Mi 
jHoaie,  Ltd.  Cum.  Pref... 

Do.    ••  A  "Cum.  Pref, 

Do.  Ml.  Deb.  Slk.,  Rd. 
3I  Do.  do.  do.  Rd. 
4/     Hodgson's.  Ltd 

Do      I  Mt.  Db.,  Red..' 
Hopcraft,  L.,  i  M.  D.  S. 
Huggins,  Lid.,  Ord 

Do.    Cum.  Pief. 

Do.  iMi.Db.St1t.Rd. 
Hull  Ltd 

Do.  Cum.  Pref.  .... 
lnd,Coope&Co..4iB.P. 

Do.  DeK  Slk.,  Red. 
a       Do."B' Mi.Db.Sik.Bd 

6/      Inditnapolis,  Lid 

8/  Do.  8  p.c.  Cm.  Prf.    . , 

Do.    6pLcDeba. 

—     Jones  Frank,  Lid 

y^         Do.  Com.  Pref.   

5  I  Do.  isi  ,Mort.  Debt.  ..' 
3/  iKenwardJi  Court.,  Ltd.  ' 
4        Lacon,  I.,  D.  Stk.,  Red. 

4  '  Do.  Irrd.  •■B"  D.Slt. 
5/      Lascellex.  Lid ! 

6  i     Dc.Cum.  Pref.  

5  Leney,  Ltd.,  Com.  Prrf. 
4         .Do.  I  .Mt.Dh.Sik.  Rd. 

)o/7  ILion.  Ltd.,  j£>s  ahares. , 
to/9   '    '^  New  £10  shares. , 

6  I     Do.  Perp.  Pref.   

4  !  Do.  RMt.  nh.Sk.  Rd.  ' 
4I  [UoTdftY..  Ld..D><.  Sk.  I 
4{    iLockeft  S..  Ltd.,  Im  o.  I 

LoviboDd,  L..  DK  Stk.  M 
Lncas&Co. ,  Ld. .  DdvSik. '  1 
Maackcatrr,  Lid 

Do.  Cum.  Pr»f. 

Do.  5i  p,^  Deb.  SiK.  1 
Marston,J..L.,Cm.  Prf. 

Do.  I  Xli.  Db.  Sk..  Rd.  ) 

Do.    "A"  Deb.  Slk., 
Maaacy's  Burnley.  Lid. . , 

Do.  Cum.  Pref 

IMcCracken.L,lM.D.t9c4  1 
Mc£wan,Ud.,aB.  Praf. 
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Breweries,  &c.  {continued)  :- 


4i 


7l 
4i 

6t' 
30' 
« 

4i 

8/ 

6 

5 

4 

6/ 
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Name. 


4/ 


4i 

6 
S 

5 

« 

4i, 


Meux,  Ltd.,  Cum.  Pref . . 

Do.  Mt.  Db  Stk.  Red.  too 
.Vlichell   &    A.,    Ltd., 

Mt.  Deb.  Stk.  Red.. 
MileEndDist.Db.  Sk.  Rd. 
Milwaukee  &  Chic,  Ltd. 

Do.    8  p.c.  Cum.  Pref. 
(Mitchell,  Toms,  L.,  Db.    50 
I  Morgan,  Ltd.,  Cum.  Pref. 
NaMer&CoU.,  Ltd 

Do.  Cu-n.  Pref. . . . 

Do  Deb.  Red 

Newcastle,  Ltd 

Do.     Cum.  Pref 

Do.     I  .\rt.  Deb.,  1911 

Do.  "A'  Deb.  Stk.  Red. 
^ew  England  Ltd 

Do.     Cum.  Pref. 

Do.     Debs .  Red 1 10  o 

New  London,  L.,  iD.Sk.lioo 


Ik 

4i 

7/ 

6 

4i 


8/ 


si 
4i 
4 

10,' 
r 
3/ 

4i 

5/ 


s/s 

4.V 

10/ 

>.£ 

5 

4i 


7/ 
6 

\ 

*\ 
8/ 
« 


6 
6 
4j 


I Xew  Westminster,  Ltd. 

Do.         Pref 

New  York,  Ltd 

Do     8  p.c.  Cum.  Pref. 

Do     I  Mt.  Deb.  Red. 

Noakes,  Ld.,  Cum.  Pref. 

Do,  I  Mt.  Db.  Stk.,Rd. 

Norfolk,L.,"A"D.Sk.Rd. 

Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.  I  Mt.  Per.  Db.Sk. 
Nth.East..L.,i  D.Sk.Rd. 
i-f.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.Stk.,Red. 

Do.  "B"do.  Red 

Ohlsson'  Cape.  Ld 

Do.         Cum.  Pref. 

Do.        2nd  Cum.  Pref. 

Do.        Deb.  Stk.,  Red. 

01dfield,L.,iMt.Db.Stk. 

Openshaw  Ld.  Mt.Db.Sk. 

Page&  Overt. ,  L.  ,Cm.  Prf. 

Do.      I  Mt.  Dbs.,  Red. 

Parker's  Burslem,  Ltd.  .. 

Do.  Cum.  P-pf. 

!  Do.  I  Mt.  Dr.  Slk.,Red. 
Per.sse,  Ld.,  iMt.Db.Rd. 
Phillips',  I  Mt.  Db.  Sk. . . 
Phipps,  L.,lrr.  iDb.Stk. 
Ply-mouth,  L.,Mm.Cu.Pf. 
Do.  Mt.  Deb.  Stk.,  Red. 
iPrvor,  Reid,L.,iD.S.  R. 
iReffells  Bexley,  si  C.P. 
1  Do.  4}  I  Mt.  Ueb.  Stk. 
!RhonddaVaI.,L.,Cu.  Pf 
;  Do.  I  Mt.  Deb.  Stk.,Rd 
i  Robinson,  Ld.,Cum.  Pref. 
I  Do.  1  Mt.  Perp.  Db.  Stk. 
!  Rochdale,  Ltd.  I  M.D.  S. 
'Royal,  Brentford,  Ltd.  .. 
1  Do.  Cum.  Pref,  . . 
Do.  I  Mt.  Dbs.  Red 
I  Russell's, Gravesend,iMt. 

St.  Louis,  Ltd 

Do.         Cum.  Pref. 

St.  Pauli.Ltd 

Do.        Cum.  Pref. 

Salt(T.^,L.,iDb.  Sk,  Rd. 
Do.  "B"Dh.Stk.Red 
^an  Francisco,  8  p.  c.  C.  P. 
tSavillBr.s.,L.,D.  Sk.  Rd, 
Scarboro.,  Ltd.,  i  Db.  Stk. 
Do,  "A"  Db.Sk 
SeagerEvaniLd.Cm.  Pf. 

Do.         Deb,  Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 

iShowell's,  Ltd 

Do.  Cum.  Pref.     

Do.  Gua.  Shs 

'  Do.  Mt.  Db.  Stk.,  Red. 
•Shrewsbury  &  C",,  C.  P. 
Do.  Irred.  i  Mt.  Deb. 
iSimonds,  L.,  1  D.  Sk.,  Rd. 
f Simson  &  McP. ,  L. ,Cu. Pf. 
i  Do.  I  Mt  Deb.  Stk 
Smith, Garrett  L.,;£2oShs 

Do.  Cum.  Pref. 
(     Do.  3jp,c.  Mt.Db.Stk. 
[Smith's,  Tadcster,  L.,CPf 
:     Do.  Deb.  Stk.,  Red. 
Do.  Deb.  Stk.  Red. 

S.  African,  Ld 

Do.         Cm.  Pf.   

S'thdown&E.  Grinstead 
Do.  do.  Cum,  Pf. 
Do.  do.  "A"  Db.Sk. 
Spreckley  Bros.  Db.  Stk. 
iStansfield  i  M.  D.  Stk, 
[Star,  L.,itI.Db.Stk.,Rd. 
I  Stewards  P.,L.,iD.  Sk, 

Strettons  Derby,  Ltd 

Do.  Cum.  Pref.  .... 
I  Do.  Irr.iMt.Db  Stk, 
Strong,  Romsey,  L. ,  i  D.  S 

Do.      "B"Db.  Stk. 
T.tdcaster  To'er,L.,D.Sk. 

I  Tamplin,  Ltd 

Do.      Cum.  Pref.    

Do.       "A"Db.  Stk.  .. 

Thome,  Ltd.,  Cum.  Pref. 

Do.     Deb.  Stk..  Red... 

IXhrelfall,  Ltd 

i     Do.        Cum    Pref. 

;     Do.        iMt,Dbi.,Red. 

I Tollemache,  L., D.  Sk. Rd, 

Truman,  Hanb.  ist  Pf* 

Do.    Deb.    Stk.,  Red. 

Do."E"Mt.Db.Sk.,Rd. 

United  States  i^td 

Do.    Cum.  Pref. 

Do.  I  Mt    Deb 

W-lker&H.,Ld.,Cm.  Prf. 
Dj.iMt.Deb.Stk.,Red. 
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Breweries  &c.  icontinued); — 


Last 
Div. 


Name. 


5 

4 
4 
4S<i. 
4jd. 
9d 
3i 
S 

4i 
6/ 
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Walker,  Peter,  Ld.  Cm.  Prf. 

Do.  I  Mt.  Dbs.  Red.  .. 

WalIingford,L.,D.Sk.Rd. 

Watney.Combe,  L. ,  Pf.Or. 

Do.     Dfd.  Ord 

Do.     Cum.  Pref 

Do     3  J  p.c.  Deb.  Sk... 

Watney,  D.,Ld.,  Cm.Prf. 

Do.     I  Mt.  Db.  Stk.  . . 

Webster  &  Sons,  Ltd.    . . 

Do.        Cum.  Pref.  . . 

Wenlock  Ltd     Pref 

Do   I  Mt.Db.  3k.,Rd. 

We^t  Cheshire,  L.,  Cu.  Pf. 

Do.  Irred.  iMt  Db.Sk, 

Wheeler's   Wycombe,   1st 

Mt.  Deb.  Stk 

Whitbiead,L.,Cu.  Pf.Sh. 
Do.      Db.  Stk.,  Red. 
Do.    "B"Db.Stk.,Rd. 
Wolverhmpton  &  D.  Ld. , 

Do.     Cum.  Pref. 

I    Mt.  Dbs.,  Red 

Do.  Irre.  "A"M.D.S. 
Worthington.Ld., Cm.Prf. 
Do.  Cum.  "  B"  Pref. 
Do.  Mt.  Db.  Sk.,  Rd. 
Do.  Irr.  "B"Db.Stk. 
Yardley,  I.&  J.,Ld.     .. 

Do.        Cm   Pf.    

Do         t  Mt.  Db.  Stk. 

Yates's  Castle,  Ltd 

Do.    Cum.  Pref. 

Young&Co,,  Mt.Db.Stk. 

YoungerW.,L.  Cu.Pf.Sh. 

Do.     Deb.  Stk 
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CANALS   AND    DOCKS. 

Birmingham  Canal '  100 

E.  &  W.  India  Dock....!  100 

Do.  4  p.c.  Prf.  Stk 1 100 

Do.  P.L.  Deb.  Stk Iioo 

Do»  Cons.  Deb.  Stk.   ..iioo 
G.  Junction    Ord.  Shs. ., 'too 

Do.         do.    Pref. I   10 

King's  Lynn  Per.  Dh.  Stk, 
Leeds  &  L'pool  Canal ... . 
Lndn  &  St.  Kath.  Dks.  . . 

Do.     Pref, 

Do.    Pref.,  J878 

Do.     Pref. ,  1882 

Do.    Deb.  Stk     

MchesterShipC  sp.c.  Pf.]  10 

Do.  1st  Perp.  Mt.  DeI>.:ioo 

Milford  Dks,Db.Stk.".\"!ioo 

Millwall  Dk Iioo 

5  Do.  Perp.  Pref.    

4i         Do.  Pref.    

5  Do.  New  Per.  Prf.,  1887 

5  Do.  Per.  Deb.  Stk 

4/      Newliaven  Har 

2i      N.  Metropolitan 

5        Sharpness  Nw.Pf."A"Sk. 
5       Sheffield  &  S,  Yorks  Nav. 

4i  p.c.  Pref  Stk 

63.24s  Suez  Canal 

7       Surrey  Comcl.  Dck.,Ord. 
7  Do.Min.  4  p.c.Pref^."A" 

5  Do.Pref.  "  B" 

5  Do      do.  "C" 

5  Do     do.  "D" 

4i         Do    Deb.  Stk 
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.\erated  Bread,  Ltd  .... 
-\lhambra(Bkpl.),L.,C.P, 

Do.  ist  Mt.  Db.  Sk.  . . 
Aluminium,  I..,  ".-V"  Shs. 

Do.  I  Mt.Db.Stk., Red 
Amelia  Nitr.,  L.,i  M,  Db, 
,Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Rly.  Mt 

Do.  Cons.Mt.Bds.,Red 
.\ngle  -  Russian     Cotton, 

Ld. ,  iChargeDehs. ,  Red. 
Anglo-Sicilian  SIphr  C.  P. 

Do.     Do.         Do. 
Aplin  St  Barrett  6 p. c.  C.  P. 
ApoUinaris,  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L. 

7  p.c.  Pref. 

ArgentineRefinry.Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

.\rtisans',Labr.Dwllg,s.,L, 

Do.  Non-Cm.  Prf. ,  187Q 

Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

Ashley-grdns. ,  L.,  C.  Prf. 

Do.       I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  ".A," 
Do.  Deferrd.  "  B"Sh£. 
Do.  Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref.... 

Do.  Debs.,  Red 

Do.  Red.   Mort.    Debs. 

Aust'lianP.i,strl,L.,Cu.Pf. 
Aux  Cla.ssesLabor,L.C.P. 
AvelingSt  P.,  L,, Mt.Db. 
Avonda'e  Hotel,  Cm   Pf. 

Do.    ist  Mt.  Dbs.   

Aylesbury  D:,iry,  Lta.   .. 

Do.     4  p,c.  Mt.  Dbs. 

Babcock  &  Wilcnx,  Ltd. 

D..      6  p.c.  Cm.   Prf. 

Baker  (Albert)  &  Co 

Baker(Chs,),  L.,Cm.  Pf. 

Do.         "  B,"Cni.  Pref. 

Do.     ist  Mt.  Db.  Stk. 


14| 
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2/6 

6 

4i 

2/ 

4i 


Baku  Petrol.,  Ltd 

Do.     54  Cum.  Pref.    . . 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    .... 
Do.  Ir,  I  Mt.  D.  Stk. 

Barnagore  Jute,  Ltd 

Do.     Cum.  Pref.  .... 

Barnum  S:  Bailey    

Belgravia  Dairy,  Ltd.    .. 

Bell(K.    &  Co.    Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.    Mt.  Dh.  Bd.s.,  Rd. 

Bengal  Mills,  Ltd ,  id 

Do.  5  p.c.  Cum.  Prf  ,   10 

Benson(J.W.)L.,Cm.  Pf,.,  10 

Do.   Perp.  Mt.  Db.  Stk, Iioo 

Bergvik  L.,  6  p.c.  Cm.  Pfl  10 

Do.     Dfd 10 

Do.     I  Dbs.,  Red.  ..!ioo 
Birm'ham  Vinegar,  Ltd. 
Do.    Cum.  Pref.  .... 
Do.  I  Mt.  Db.  Stk.,  Rd 
Birt,Polter&H.,L.,C.P. 
Bo.ake(A.)L.,5p.c.  Cu.Pf. 
Bodega,  Ltd 
Do.  Nos.40,001  to6o,ooo 
Do.  Mt.  Deb.  Stk.,Rd. 

Bovril,  Ltd 

Do.         Def.  

Do.        Cum.  Pref. 
Do.        Deb.  Stk. 
Bradbury,  Gret.,  Ld.,jCi(' 
Do.      5  p.c.  Cum.  Pref. 
Brandram  Brs.,  L.,C.P. 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd.  Hotel,  Ld 
Do      Mt.Db.Stk., Red 
Bristol  Hotels  Palm.Co., 
Ltd.  ist  Mt.  Red.  Deb, 
Britannia  Works,  Ld. 

Do.    6  p.c.  Cum.  Pref. 
British  &   Bengton's.  Tea 

Tr.  Asc,  Lid 

Do.      Cum.  Prf. 

Brit.Deli&Lgkat.Tob.L 

Do.     Cum.  Prf.    

British  Insulated  Wire    . 

Do.    6  p.c.  Cum.  Pref. 
British  Tea  Table,  Ltd. . . 

Do.      Cum.  Pref. 

Brooke,  Bond'S  Co.,  Ltd. 

Brooks  &  Doxey,  Ltd.  . . 

Do.     Cum.  Pref....    .. 

Do.     Deb.  Stk 

Brown  Brs.,  L.,Cum.  Pref. 

Brown,T.,&Sns.,  L.,  C.P. 

Do.    ist.  Mt.Db.  St... 

Browne  &  Eagle,  Ltd.   ., 

Do.     Cum.  I*ref.   

Do.     Mrt.  Db.Sk,, Red. 
Brunner,  Mond,8:  Co.,Lt. 

Do.     >i  10  shares 

Do.     Cum.    Pref. 

Do.    ,^10  shares 

Bryant  &  May,  Ltd 

Bucknall,H.,  &  Sons,  Lt. 

Do.     Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 

Do.  Do 

Burke,  E.  &  J  ,  Ltd 

Do.    Cum.   Pref. 

Do      Irred.  Deb.  Stk... 

Burlington  Htls.  Co,,  Lit' 

Do.     Cum.   Pref.      .... 

Do.     Perp.  Deb.  Stk.  . 

Bush  &  Co.,  Ld,.  C,P.  . 

Do.  I  Deb.  Stk.,  Red. 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  .Shs. 
Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,&Sons,  Lt, 
Canning  Jarrah  Debs.  . . 
....  "•     Kd 
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CantareiraWater,  Bd 

Do.     (2nd  issue) 

Cass^l  &  Co.,  Ltd.,  .£ic 
Castner  Kellner  Alkali  .. 
CatalinasWareh.St  .M.Co, 
Causton,SirJ.,&S.,L.C.P, 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt.  Str.  Debs.   . 
Chadburn'sTeleg.,  Ld, 

Do.       Cum.  Pref. 
Champagne  FreresCm.Pf. 
Chaplin   (W.  H.)  &  Co. 

Cum,  Pref.     

Chappell    &     Co.,    Ltd. 

Mt.  Deb.  Stk.  Red..., 
Chicago  &   N.W.   Gran. 

8  p.c.  Cum.  Pref. 

City&  W.End  Props. C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.       Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  . . 
Cy.    London  Real  Prop., 

Ltd.,  .£25  shs 

Do.     ;£i24  shs 

Do.     Deb.  Stk.  Red... 

Do.    Deb.  Stk.  Red... 

Do.        Do 

Cy.    of  Santo?  Imprvts., 

Ltd.,  7  p.c.  Pref. 

Do.  Cum.   Pref 

Clay,Bock,  &Co.,Ltd... 

Do.     Cum.  Pref. 

Do.     Mort.  Deb 

Coats,  J.    &  P.,  Ltd 

Do.  Cum.  Pref.  .... 
Coats. J.&P., Ltd., D.S  R 
Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
iCol.  Con.&  Dis.,L.,C.P. 

Do.  ist  Mort.  Debs.. 
iColorado  Nitrate.  Ltd.  . . 
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Co.  G6n.  des  Asphtes.  de 
F.,  Ltd 

Do      Non-Cm.  Prf.     . . 

Cons.  Lndn.  Props.  C.  P. 

Do.       I  Mt.  Db.  Stk. 

Cook,  E.  &  Co.  Cum.  Pf, 

Do.     ist  Mt.  Db.  Slk. 
Cook,J.W.,S:Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 
j     Ltd.,  ist  Mt.  Deb.  Red. 

jCoombe,  Wood  &  Co 

{Cork  Co., Ltd. ,6  p.c.  C.P.!  5 
Cory,  W.,&Sn,L.,Cu.Pf.l  5 
1     Do.  ist.  Deb,  Stk.  Red.  I  101 

(Crisp  &  Co.,  Ltd I     I 

I     Dc.      Cum.  Pref 1 

Crocker,  Son  &  Co.     1st! 

Mort.  Deb.  Stk.  Red  . . 
Crompton    &  Co.,   Ltd. 

Do.  ist  Mt.  Reg.  Deb. 
Crosfield  &  Sons  CP.Pf. 

Do.    4J  1st  Mt.Db.Sk. 

Do.     4i"A"Db.  Stk.lioo 
Crossley.J.,  &  Sons,  Ltd.!     4 

Do.  Cum.  Pref,    ..      5 

CrystalPal.  Prf.Ord.  Stk.'ioo 
Do  5  p.c.  Pref. ..[100 
Do.        3  p.c.  1st  18951100 


ip.c.D.Stk.Rd. 


3 

I     5 
iioo 


Do.  41 

Daimler  Motor,  Ltd 

Dalgety  &  Co.,  £20  Shs.      5 

Do.    Deb.  Stk 100 

Do.        Do 100 

D.  Paxman,  1  M.  D.  S.R.  ,00 
Davies,  Karri,  &  J I     x 

Do.     Cum.  Pref.     ....      j 

Day  &  Martin i 

|De  Keyser's  Ryl.  Htl.,L.j  ,0 

Do.     Cum.     Pref ,0 

I  Do.  Deb.  Stk.,  Red..  ,00 
jDenny,H.,&Sns.,L.,C.P.  ,0 
[Devas,  Routledge&Co.JL.  7 
Dickinson,  J.,  &  Co.,  L^,! 

Cum.  Pref.  Stk ijoo 

Dr.Tibbles'Vi-Cocoa,C.P|  i 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs ,00 

Dorman,  Long  &  Co.,  L, 

Do.         Do 

Doulton&Co.L.,5p.c.C.P. 
Do.  1  M.  4  p.c.  Irr,  D.S. 
Dunlop  Tyre  Ltd :    i 

Do.  Def 

Do.         Pref 

EastIr.d.Dist.&Sug.,C.P. 

Do.  Deb.  Stk 

Eastmans,  Ltd 

Do.    8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,"  A"  £s  Shs.... 

Do.    fully-paid     

Do.  Deb.  Stk.  Red.. 
Edison  Bell  Cons.  Phono 

.  graph,  L,  6p.c.  C.P.j  10 
Do.  5  p.c,  ist  Mt.  Deb,]ioo 
Egyptian  Hotels,  Ltd. ,441 

p.c.  I  Mt.  Dbs.  Red.  ..!ioo 

.Egyptian  Markets  

'Electric  Construe,  Ltd.. 
1     Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

|Eley  Bros.,  Ltd 

'Elmore's  Cop.  Deptg.,  L, 
Elysie  Pal.  Hotel  Co.,  L.      1 

lEng.  Sew  ,  Cotton    

1    Do.     5  p.c.  Cum.  Prf. 

I     Do.     I  Mt.  Deb 

Evans,  Ben.,  S  Co.,  Ltd. 

Do.  1  JIt.  Db.Sk.,  Rd. 
Evans.,  D.  H.,  &  Co.,L. 

Do.     Cum.   Pref. 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Ez'eniHg  Aews,  L.,  C.Pf. 
Evered  &  Co  ,  L.,  ;£io  Sh. 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.  Db.,Rd. 
Fairfield  Shipb.,  L.,C.  Pf. 

Do.  Mort.  Deb.  Stk  . 
Farmers  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &  T.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd, 

Do.    Cum.  Pf. 

Do.    Deb.  Stk j 

Fletcher.  Son,  &  Fearnall,! 

I  Mt.Db.  Stk.  Red.  .. 
Fordham,W.B.,&Si»,Ld. 
Fore-st.  Warehouse^td 

Do.  Regd.  Deb,^.,IRd. 
Foster,  M.B.&  Sons, Ltd. 

Do.      Pref. 

Foster,  Porter,  &  Co.,  L.  io4 
Fowler,  J, ,  &  Co.  (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Eraser  &  Chalmers,  Ltd. . 

Do.      Regd.  Debs 

Free,RodwelI&  Co., Ltd., 

Deb  Stk 

Furness,  T.,  &  Co.,  Ltd., 

54  p.c.  Cum.  Pref.  .... 
Gartside&Co.,L., Db.Sk.  too 
Genl  Hydraul  Power, L.iico 
Gentleivoinan,  Cum.  Prof 
Gill  McDowell  Jarrah,  L., 
Ord 

Do.  6  p.c.  Cum.  Pref. 
Gillman  S  Spencer,  Ltd.      5 

Do.    Pref. 5 

Do.     Mort.  Debs 50 

Goldsbro. ,  Mor  t  &  Co. ,  L. , 

".\"Deb.  Stk.,  Red... 

Do.     3   p.c.   "  B  "  Inc. 

Deb.  Stk.,  Red ir» 
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Gold,    and    Silferimithi' 

Co.,  L<1.,5  p.c.  Cm.  I'f. 
Gordon  Hotels.  Ltd 

Do.     Cutn.  Prcf. 

Do.     Perp.  Del).  Stic.. 

Do.  do. 

Do.     Pern.  Deb 

Grand  H'l,  K.i.stl>'rne,  Ld. 

Do.    1st  Mt.  Debs 

Greenwich  I.inolcum.l.td. 
Green  wood&H.,I-<l.,C.Pf. 

Gwynne(J.  &  H.)  

Do.         Pref.     

Hagem.'inn,I>d.,Cum.Prf. 

HaigSi  H.iii!  Pref. 

Hammond,  l,td 

Do.      8  p.c    Cum.  Pref. 

Do.     6  p.c.  Cum.   Inc.  too 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hans  Crescent  Hll.,  L.,  6 

p.c.  Cum.  Pref. 

Do.       I  Mt   Deb  Stk 
Hardebeck  &  B  ,  Ld 

Do.     Cum    Pref  .... 
Harmswonh   L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd  .... 

Do.        Cum.  Pref. 

Hawaiian  Cmcl._Mt.Debs 
Hawthorn    Leslie,  4i  p.c. 

I  Mt.  Deb 

Hazell,  Watson,  L.,  C.  P. 
Henley's  Teleg.,  Ltd 

Do.     Pref.  Shs 

Do.     Mt.  Db.  Stk.,Rd.! 
Henry,  Ltd 

Do.    Cum.  Pref.  .... 

Do.     Mt.  Debs.,  Red 

Herrmann,  Ltd 

Do.         Pref.      .... 

Hildesbeimer,  Ltd 

HilKR.itJ.)   

Do.         Prcf 

Do.        I  Mt.  Deb. 
Holbrn.  &  Frasca,  Ltd. 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

HollandfcH.,Ld.,Cm.Pfl 
Home&Col.Slres.L   C.P 
Hood&  M.,  Ld..Cm.  Pf. 
Hook,  C.  T    Ltd. 
HopwoodSt  Crew.L.^Ord 
Hornsby,  Ltd.,  £io  Shs. 
Hotcbks.  Ordn.,  Ltd 

Do.         7  p.r    Cm.  Prf 

Do.        iMt.  Dbs.,Rd. 
Htl.  Cecil,  Ld.,  Cm.  Prf. 

Do.         iMt.D.Sk.,R. 

Moulder  Bros.  Cm.  Pf.  . . 

Do.        I  St  Deb.  Stk... 

Hovis  Bread,  Ltd 

Do.     Cm.  Pf.    

|How.ird&  Bulgb,  Ltd.  .. 

Do.         Prcf 

,  Do.  Deb.  Stk.,  Red. 
jHowell,;..  Ltd..  ^tjShs. 
Howell&ys.,L.,;£3jShs. 

Humber,  Ltd 

!     Do.         Cum.  Pref.  . . . 
Humphreys, L.,  7p.c.C.P. 
:Hunter,  Wilts.,  Ltd. 


HyamCllhg.,Ld.,Cu.Pf 
Idris&Co.  6  p.c.  A  Pf. 

Do.  4  p.c.  Mt.  Db.  Red.  too 
Illinois  Car  &  Kquip.  ist 

Mt.  5p.c.  G.  H 

Illinois  Collateral  Car  Tr 

5  p.c.  Debs 

'  lUus.  Ln.  Nws.,'  'Sketch' 
Impl.  Russn.  Cotton,  L. . . 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Imp<l.  Wood  Pave.,  Ltd. 
Ind.  Rubber,Gta.  Per.  Ltd. 

Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cuta.  Pref 
J.irrahdaleJar.For.&Rl.P 

Do.         I  Mt.  Deb 

Jays,  Ltd 

Do.  Cum.  Pref  .... 
Johns,  S.&W.,  Ld.,  C.P. 
Johnson,  Matthey  Db.  Sk. 
Jointless  Rim,  Ld.,  Ord. 
Jones  &  Higgins,  Ltd.    . . 

Do.  1  Mt.  Db.  Sk.,Rd. 
Kelly's  Dircc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
Kent  Coal  Explrtn.  Ltd. 
King&MortimerL  Cm.Pf 
King,  Howmann,  Ltd.  . . 
KinrochS  Co.,  Ltd 

Do.         Pref 

Kodak,  Ltd.,  Ord 

Do.         Cum.  Pref 

Labuan  ft  Borneo    

Lady's  Pictori.il,  Ld.  C.P. 
LaGuairaHarb.,L.,D.Sk. 

Do.  2  Mt.  7p.c.  Db.  Sk.  too 
Lagunas  Nitrate,  Ltd.  ..'  s 
Lapunas  Syn.,  Ltd 5 

Do.  I  Mt.  Debs.,  Red.jioo 
L.Copais  Ld.,  t  Mt.  Debs.1100 
Lanston   Monotype,  Ltd.      i 

Do.  6  p.c.  Cum.  Pref. .  *  i 
Lautaro  Nitrate,  Ltd |     5 

Do.  I  Mt.  Debs.,  Red. I  — 
Lawcs  Cbem.  L.,  ;£ioshs.!    g 

Do.  N.  Cm.  Min.  Pref  |  10 
L«edsForge,7  p.r.  Cm.Pf      ■; 

Do.  I  Mt.  Deos.,  Red.  50 
Lever  Bros.,  L.,  Cm.  Pf.j  10 
Liberty,  L.,6p.c.Cm,Pf,l  lo 


Commercial, &r.  icuntiniuJ):— 


Name. 


-  !  fc*o' 


60/    ILiebig's,  Ltd 190 

5  'LilleyA  Sk.,  Ltd.,C.  P.  5 
a/6  [Linoleum  Manfts  Lid.  5 
1/6  i Linotype,  Ltd.,  Pref.       .5 

6/         Do.     Def. ' 

4  Do.  1  Mt.  Deb.  Sk.    .. 

Lipton     

1)0.    J  p.c.  Pref.      

Do.    4  p.c.  Deb 

Lister  &  Co.,   Ltd 

Do  Cum.  Prcf.     

Liverpool.  Nitrate    

.Liverpool.  Warchsg. ,Ltd 
4  !  Do..  .Mt.  Db.  Stlt.,Rd. 
jj  iLockh.art«,  Ltd.,  Cm.  Pf. 
7/  iLdn.&Til.,Lightragc,£lo 
6/  !Ldn.  ComcL.Sale  Rms.,L. 
9d.    jL.,  Ol'ster,  N.  Htm  D'ry 

6  London    Grain    Klevator, 

6  p.c.  Cm.  Pf.    

—  .London  Nitrate,  Ltd 

8  I  Do.  Cm.  Min.  Pf.  .. 
6/  London  Pavilion,  Ltd.  .. 
3/6  Ldn.ProdClg.Ho.Ld./io 
Itl      London  Stereos  ,  Ltd.     .. 

l\i.  Ldn.  'Jn.  Laun.  L.Cm.Pf. 
a/6    LonsdalcJ  &J.Ld.Cm.Pf      . 

8ld., Louise,  Ltd I 

5*  j  Do.  Cum.  Pref  .... 
5/     tLoveil  ft  Christmas,  Ltd. 

0  j     Do.     Cum.  Pref 

4  I     Do.  Mt.  Deb.  Stk., Red.  100 

—  I  Lyceum  Theatre   

a/     iLyons,  Ltd 

4i  I  Do.  1  Mt.Dcb.,Stk.,Rd. 
1/     .Machinery  Trust,  Ltd. 

4i     I     Do.  4*  Deb.  Stk 

6      iMacLellan,  L.,,Min.  C.  Pf 

5  j     Do.  I    Mt.  Debs.,    I  goo 

—  ;McArthiir(\V.ftA.),  lS7, 
'     sJ  Cum.  Pref 

Do.  4J  I  Mt.  Deb.  Stk. 

—  McEwan.  I.&Co..Ltd... 

6  I  Do  Mt.  Debs.,  Red. 
8       McNamara   L..  Cm.  Pref 

7jd.     Maison  Virot,  Ltd i 

3/  !  Do  6  p.c.  Cum.  Pref... 
V      Manbri.Sacc..L.,Cm.  Pf, 

15/      Mangan  Brze.,L.,;CioSh5. 

4  MansionsProp.Mt.Db.Sk. 
4i      Mar^llalU>iSlg^ove.Mt.Db.  too 

a/     .Mason  ft  Mason,  Ltd 

6      1     Do.     Cum.  Pref   

—  I  Maynards,  Ltd 

«       I     Do.     Cum.  Pref 

5  jMaypole  Dairy,  L.,  5  p.c. 
9jd.  Mazawattee  Tea,  Ltd.     .. 

5  :     Do.     Cum.  Pref 

1/       Mecca,  Ltd 

6  Meliin's  Food  Cum.  Pref. 
6  Mellin's.4ust.N.Z.Cm.Pf. 
44    'Met..-\scn.Imp.  I>wlgs.,Ld.  100 

3/6      Metro.  Indus.  Dwigs., Ltd.]     5 

4  ,     Do.     do.  Cum.  Pref    ..      5 
a/6     IMetio.  Prop.,  L  .  Cm.  Pf  i     5 

jJ     i     Do.     ist  Mt.  Debs.  Stk.  too 
6      (Mexican  Cotton  t  Mt.  Db.  100 

a/     'Mill.-irs'K.-rri,  Ltd 

6       I     Do.     Cum.  Pref   

6d.    Milner's  Safe,  Ltd 

M/«  Moir  ft-  Son,  Ltd.,  Pref  . . 
6      I  Morgan  Cru  :. ,  L. ,  Cm.  Pf 

»/3'u' Morris,  B.,Ltd 

a/o  I  Murray  L.  si  p.c.  C.  Pf 
4)         Do.  4}  I  ^lt.Db.Sk.Rd. 

i/7i  ,N.at.  Safe  Dep.,  Ltd 

6      I     Do.    Cum.  Pref 

—  Native  Guano,  Ltd 

1  .Nelson  Bros.,  Ltd 

5  '     Do.     Deb.  Stk.,  Red. 

8/     iNeuchtel  Asph.,  Ltd.     .. 
i/3     New  Dane!  Toh.,  Ld.  £1 
4/6      New  Kxplosives,  Ltd 
l/a|    New  Ldn.  Borneo,  Tob.  L. 

t/     .New  Premier  Cycle,  Ltd. 

6  Do.  6  p.c.  Cum.  Pref 

—  In.  Tamargl.  Ld.  Cm.  Pf 
6  Do.  6p.c.iMt.Dbs.Rd 
6  'N.'I'rinidad.AsphalteDbs. 
6d.    Newnes,  G.,  L.,  Cm.  Prf 

gjd.  I  Nicholson's,  Ltd 

6jd.      Do.     Cum.  Pref 

34/      Nobel- Dynam.,  Ltd 

4I  Novello  ft  Co.,  Cum.  Pf. 
15/      Oakey,  Ltd 

6       (     Do.         Cum.  Pref.... 

—  IPaccha  Jtirp.  Nitr.,  Ltd.. 

5  iPnc.  Borax,  L.,  I  Db.  Rd. 

—  Palace  Hotel,  Ltd 

si     I     Do.        Cum.   Pref 

4      I     Do.        I  Mt.  Deb.  Stk. 

—  {Palmer,  Ltd 

—  Do.        Cum.  Pref..... 

a/    {Paquin,Ltd 

3/  !  Do.  Cum.  Pref.... 
Sj     Parnall,  Ltd.,  Cum.  Pref 

9/6    'Paterson  Laing,  ft  n.  Ld. 

i     Cum.  Prcf     

4       I     Do.     1st  Deb.  Stk 

3/     iPawsons,  Ltd.,  jCio  Sh.s.. 

4  I     Do.       .Mt.  Debs.,  Red. 

6  iPearks,G.  ST.,  L.,C.P. 
9ld.  iPenrs,Ltd 

6  Do.        Cum.  Pref.... 

5  Do         Deb.  Stk 

Sl      Pearson,  C.  A. ,  L. ,  Cu.  Pf. 

4/      Peeblcs.Ltd 

5  Do.        Cum.  Pref.... 

4i  Do.  Mt.  Deb.  Stk.  Red. 

5I  Peek  Bros.,  Lld.,Cu.  Pf 
3i     I     Do.     5i  p.c    I  Db.  Slk. 

—  i  Pegamoid,  Ltd 

9d.   IPerry&Co 

6d.  Do.  "A"  Pref.  .. 
6d.         Do.        "B"Pref.    .. 


Commercial, fte.  (,cenHinu<t)>- 


Nams. 


.1100 


i 


PilUbury.W.  Fl.  Milla,  L. 

Do.     8  p.c.  Cum   Pref. 

Do,     .  .Mott.  Deb». 

Plummcr,  Ltd 

I  Plummer,  Ld.,  Cum.  Pief. 

Price's  Candle,  Ltd 

Priest  .M.arians,  L.,Cro.Pf. 
Prince's  Hall  Restaurant 
Pryce  Jones,  Ld.,  Cm.  Pf 

Do.     Deb.  Stk 

Pullman,  Ltd 

Do.     Cum     Pref. 

Queen'.    Club     Gardeu 

tstales,  Ltd.,  5J  C.  P. 

Do.  i«t  .Ml.  Deb.  Stk..|fOO 
kead  Bros.,  Ltd >  10 

Do.     5  p.c.  Cum.  PVei.l  jo 

Do.     Deb.  Slk ifoo 

Redfern,  Ltd.  Cum.  Prf:  10 
Kidgways,  Ltd.,  Cu.  Pf  |  5 
k,  JaneiroCy.  Imps.   Ld.|  35 

Do.     Debs ;  100 

Do.     1883.1693 'too 

R.Jan  Fl.  Mills,  Ltd.  ..     7 

Do.    I  Ml.  Deb».,  Rd.  loo 
Riv.  Plate  .Meal,  Lid.    ..,     5 

Do.     Pref ;     f 

Do.  6  p  c.  ist  Cbg.  Deb.  i  100 
Rob.ArthurTheat.Cin.Pr,     5 

Do.     I  .Ml.  Debs ,xoo 

Rolicrts,  J.  R.,  Ltd I     1 

Do.     I  Ml.  D.  Sk.,R<J.ioo 
Roberts,  T.  R.,  Lid i     i 

Do.     Cum.  Pref i 

Rogers,  R.  H.&S.,  Ltd.:     1 
Do.        Cum.  Pref.  ...     i 

—  jRosario  Nit.,  Ltd 5 

5  I     Do.    Debs 100 

9'573iRotherham,J.,&  Co.  Ld.      1 
5753  I  Do.  Cm.  Pf      i 

.4      I  Do.  Deb.  Stk.  too 

5/     (Ryl.  Aquarium,  Lid 5 

6  I     Do.     Pref 5 

5       Ryl.  Hll.,  Edin.,  Cm.  Pf     i 

i/a|   iRyl.  Niger,  Ltd.,/ioSh.'    1 

6/     j     Do 10  I  2U 

1/6    'Russian  Petroleum i  ,     2 

64    !        Do.    6J  p.c.  Cnu  Prf      i       IJ 

la/     'Ruston,  Proctor,  Ltd.    ..    >o  I  13<| 
4I     !  Do.       ist  Mt.  Deb.  100   lOli 

3/6   ;Sal.  Carmen  Nil.,  Ltd...      5!     4 
1/      iSalmonft  Gluck.,  Ltd...      i^    2t 

—  |Sa!t  Union,  Ltd 10!     IJ 

—  Do,     7  p.c.  Pref 10  i     J| 

4i    1     Do.     Deb.  Slk 100     96 

4}      Do.  "B'Deb.sk.  Rd.  100  I  ee 

—  Salviali  6  p.c.  Cum.  Pref  1  I  t 
5/      San  Jorge  Nil.,  Ltd 5!  H 

—  I.San  Pablo  Nit.,  Ltd 5  ■  f 

a/  ISan  Sebastn.  Nit.,  Ltd. . .  51  \ 

5  LSanderson  M.&Sns,C.P.  lo     10| 

9d.  Sanitas,  Ltd i  .     Iji 

3/6  .Sa.  Rila  Nit.,  Ltd 5!    2J 

10/  Savoy  Hotel,  Ltd 10     13 

7  I     D>.    Pref 10     14J 

4  j    Do.    I  Mt.  Deb.  Slk.    100  1054 

5  I     Do.    Debs.,  Red    ....100  lOOj 
S      i     Do.    &  Ldn.  For.  Hll.,         1 

Lld.,5p.c.  Deb5.Red    100  '  924 

4  (Savoy  Theal.Mt.Db.Slk.  100 

1/      Schibaieif  Petroleum x 

3/  Do.     Cum.  Pref. ■     5 

6/      Schullze  Gunpowder  ....  I    5 

5  Do.         Cum.  Pi.|    5 
lojd.  jSch'veppes,  Ltd ;     1 

aid.      Do      Def I 

5  !     Do.     Cum.  Prcf t 

4       i     Do.     Deb.  Stk loo 

6/     jShorts  Pref  Ord ]  10 

9/     I     Do.   Def   Do '   10 

SSd.jSilver  &  Edgton,  Ltd.    ..      i 

4  I     Do.    Mt.  Dbs MO 

3id.   'Singer  Cyc,  Ltd t    t         \ 

5 J  Do    Cum.    Pref..,^..  1 

1/    jSingleton  Benda,  Ltd.    ..[  t 

1/    iSlaters,  Ltd '  t 

6  1     Do.     Cum.  Pref |  i        IJ 

9/4}  ;     Do.    4i  isl  Ml.  Db.  Sk.  too   lOdt 

7id.  !S.  Eng.Dairie.sL.,Ca.Pf.|  i  |     U 

sd.   jSowter  Thas.  L 11      ( 

3/9  •  I     Do.  5I  Cm.  Pf 51    4 

4/6  !Spencer,Tumer,&Co.Ltd     5  I    81 

5  I     Do.        Cum.  Pref ....  1     5  I    ' 
5  ;Spicer,Ld.,5p.c.Dbs.  Rd.lioo 

4/  iSpiersft  Pond,  Ltd 10 

J  Do.  I  Mt.  Debs.    Red.     100 

5  I     Do.    "A"Db.  Slk   Rd.lioo 

5  ;     Do.    "B"iDb.Slk.,Rd.|.oo  il07 

4  !     Do.  Fd."C"iDKS.,R.  100 

Spratt',s,  Ltd 5 

Do.       Debs.,  tQi4 j  — 

Stafrd.Nlhcole5p.c.  C.P.:     5 
SleinerLd.,Cm.  Pf I  10 

Do.  I  Ml.  Db.  Sk.  Rd.  100 
Steven5on&H.,Ld.,CPf.|  . 
IStewartft  Menzies,  Ltd.  !  10 

Do.      Cum.  Pref.   . . . . ;  ic 

jSulphide  Corp jioo 

.Swan  ft  Kdgar,  L i     t 

'Sweetmeat  .\\>iomatic,  L. 

SwifiCycle,  Ud 

,  D.>.  Do.  Cum.  Pref.  .. 
T.-irrj-ftCo.,  Ld.,Cm.  Pf 
Teelgen,  Ltd., Cum.  Pref 
Teleg.  Construction.,  Ld.l  la  !  38 

Do.  4  p.c.  I>eb.  IMs....{ioo  .10*4 
Teleg.  M.imif.  Lid t,  \    9| 

Do.    Cum.  Pref 5  |    6 

T.k.,Drur»Ijuie,M.j£i;  ij/t     1* 

4/ii-£8Thom,  D.  aCo.,  Ltd.   ..      5!    «} 

Do.         Ctun.  Pref. . ,      5  |     Sj 

Thompson,MrlC.,l.,iDb.  iod   IPS} 

Thorley.J.,Ltd  Ml.D.S.  100    107 

Tilling,  Ld.,  Cam.  Pref  .,    5I    6 

Oo.      ;p.ctDI>.Rd.   —  105 


CoouMrdal,  he.  iftnlinutil) : 


lift 
5 

»/ 
S 

4 
6 

\l 
7 

afd. 


Kamb. 


"lower  lea,  Ltd 

Cm.Pf. 

Travers,  Ix).,  Ord 

Do.     Cum   Pr,-f 

_Do.     ■■        i!,'): 

Tucumar  \' ,\ 

Tylor  &  I't 

'Uniled  Alk.il],  l,:.i. 

Do.     Cum.  Pref 

Do.     .Mt.  Db.  Slk.,  R.|. 
Un.  H.»»e»hf,e  ft  Nail  N. 

Cm.  8  PC.  Pref.  

Un.  Kingm  Trn.Ci.i  Prf 
Un.  Ur.; 

Un.  Linn  I   I. 

Val  de  I.  ,  |_ 

V.drnlierjl,-,  l,.,Liu.P. 
7|d.         Do.     6p.c"B'C.  P. 
64      Walker&M.,!.,!  .Cu.  pf 
44      Walkers,    Park       : 
4/       Wallis,  Tb.,..  r. ' 
Do.         t. 
Waring,  Ltd.,  ( 
Dj.iMi.  Db 
Do.  Irred.  "I; 
Warner  En.,  Ld..  C;;.  i'.'. 
.     Waterlow,  Dfd.  Ord. .   . 

4(  Do.  Prfd 

*      _    Do.  Cum.  Pref 

waterlow  Bros.  &  L.,  Ld. 

Do.  Pref.  ... 

Webley  &  Scolt,  Ltd.    . . 
.,      ,  Do.  Cum.  Pref. 

V|d.  Weldon'.,  Ltd 

5  Do.    Cum.  Pref. 

i/3|   [Welford,  Ltd 

4i     ). „     Do.  Debfc.  Red. 

1/      Welford'sSarreyDair.,L. 

4/10/0  iWcJsbacb  Incandescent  . 

S'iSSd      Do.     Dfd 

5        ;      Do.     Ciim.   Pref 

^\&.  West  Ixfitdon  D..iry,  I.td- 
44     jWhamcliffeDwllg»,L.,Pf 


?/ 
6d. 

«S/ 
3/ 

r 

6 

1/6 

D 

18/ 


"/ 
5 
«/ 
5. 


,*■    i 


KB 
12 

107 


,  Do.  3p.c.  IrT.Mt.Db.Sk. 
iWbeenftSona,  Ixi.Cm.Pt 

While,  A.  J.,  Ltd 

Do.  6  p.c.Cum.  Pref. 
While,J.B.,Ld.,M.D.R. 
[White,  R.,  Lld.,Deb..Stk. 
White,  Tomkins,  Ltd ... . 
Do.  Cum.  Picf 

While,  W.N.,L.,  Cm.  Pf. 
Wickens,  Peaie  ft  Co.,  L. 
Wilkie,  I.ld.,  Cum.  Pref. 
Willans  &  Robinion,  Ltd. 

Do.  Cur-i.  Pref.    .. 

Do  iMt.Db.Sik.,Red. 
Wilier  &  Riley  Cum.  Prf 
Williamaon,  H.,  Ld.,Ord. 

Do.  5  p.c.  Cum.  I'ref 
Williamsons,  L.,  Cm.  Prf. 

Do.  Cum.  Pref  . . 

I  Wilson  Sons,  Ld.  Deb.Stk 
iWintcrlwttm.Ld..  Cm.  Pf. 

.YaieJt,  Ltd 

Do.  Com.  Pref. 

ud.  Veatman  &  Co^  Ltd 

»/9    I         Do.  Com.  Pref. 


3 

\, 
6 
4 
5 
6/ 
5 
6 
7/ 
6 
5/ 
6 
4i 
6 
5/ 

•//id. 
6 
4i 
6 

4/6 
6 


4* 

I' 

u 
s 

f 

uS' 

104 

20 
1^ 

1? 
3 

II 

104 

& 

93 
H 


lOH 

10?* 
5A 


li 

lol' 

15 
2 

4 


COBPOBATION  STOCKS-COLO- 
NUL    AND   FOREIGN 


too  112 

too  1144- 

-  in 
100   — 

100  108 

too  78^ 

too  US 

loo  108 

too  109 

loo  loe 

loo  1261 

100 

100 


AmKerdam}p.c —1911 

Auckland  City,  '7a  1904-14    im   115 
Do.  Cons,,  '79,  Red.  ic 
Do.  Deb.  Ln, '63..ig-,4 
AitckUndHarb.DeU... 
Do.  1917, 

Do.  tjj6 

Balmain  Boro' 1914, 

Bo«onCity(U.S  )   

Brunswick  Debs. ..    1916.3 

B.  Ayrea  City  4I  p.c 

Cape  Town,  City  of 

Do.  ■1943 

Do.    Deha.  1896    

Do.    j1  Debs.    ! 

Chicago,  City  of,  Gold  1915! 

Chriatchurch  1936 

Copenhagen 100     98~ 

Cofdoba  CitySterl j  too     11 

Do.    6p.c. no     O 

Duluth  (as.)  Cold  ..1936*  —    UO 

Dunedin  (Otago)  i^aj    no    127 

Do.  ....1906   rao  Xa\ 

Do.     Consala..i9al    too  'US 

Durban  Insc.  Stk 1944    100  ,108 

Do.    ]t  Inac.Stk...i«49    —      98 
Fitaoy,  Melhtse...i9i6-i9,  too  '109 

Gisbonie  Harboitr if  15.  no  '105 

Greymottth  Harbour.. ivr5    100   108 

Hamilton 1914    too   IQB 

Hobart  Town    ....1918-30    toe    WS 

Do.  1940   loo  '105 

InvercargillBoto.Db(.i9J6   loo  Ul 
LaancesionTwn.  Dba.1916    100   104 
Lytiletao,  N.Z.,Harh.i9a9   too  1354 
Melbourne  Bd  otWki.i9ai:  too  >Wt 
Me!b,Ciiy  Debs.  1847-1907   •<»  iUB) 

Do.      Debt.  ..  ..1908-^;    100   107 

Do.       Deba...l9l5.«o.»r    too    107 
Melboe.  Harb.Bds..i9o»-9   loo   109 

Do.    do.  1915    too  ilOe 

Do.    do^     i9i$.at    tcs»  1104 

Melkne.  Tms,Db>.i«i4-i6   100  (UO 

Do.     Fire  Brig.  Db.  1911,  too    UO 
J    !  Mexico  City  Stg loo     9B| 

4  ,  Moocton  N  Brun-s.  City . .    !<>•  .101 
^    jMoQIevideo  too  <  t5 

5  lUoMraalSic  Me   103) 


io8 


^be  Jiaveetots'  IRevtew, 


July  22,  1899. 


Corporation  Stocks,  &c.  (continued)  :— 


5 

\k 

3 

4 

6 

5 

5 

6 

6 

4^ 

5 

6 


6 
6 
5 

5 
6 
6 
4i 

« 
5 
4 
•6 
6 
4i 

1i 


.4 

-4 
4 

■6 
« 

5 
4 
4 
7 
5 


-II 
•4 
4 
-6 
•« 
-« 
■6 
-♦J 


Name. 


100 
100 
1921,100 
1934;  100 
100 


Montreal  Stg     1874 

Do.  1879  100 

Do.  1933  '"o 

Do.    Perm.  Deb.  Stk 100 

Do.   Cons.  Deb.  Stk. 19321100 

Napier  Boro.  Consolid.  1914'  100 

Napier  Harb.  Debs. ..  1920  100 

Do.  Debs. .  .1928  100 

New  Plymouth  Harb.  1909100 

New  York  City 1901 1  — 

Nth.  Melbourne  Dbs.  1921  100 
Oamaru  Boro.  Cons. .  .1920  roo 
Do.  H.-vrb.  Bds.  (Reg.)  100 
Do.  6  p.c.  (Bearer).. 19T9J100 

OtagoHarb.Deb.  Reg '•"" 

Do.  1877 

Do.  1881 192 

Do.  Debs 

Do.  Cons. 

Ottawa  City   

Do.  19®4  roo 

Do.  Debs.    ..1913100 

Parana  Municipal  6  p.c.  .. 
Pietermaritzburg    3^    p.  c. 

Con.  Stk 1939, iw 

Port  Elizabeth  Waterworks' TOO 

Port  Louis   jioo 

Prahran  Debs 1919,100 

QuebecC.Coupon.1875 19051100 

Do.  do.  1878  1908100 

Do.  Debs 1914-18200 

Do.  Debs 1923100 

Do.  Cns.  Rg.  Stk..  Red.. 
Richmond  (Melb.)Dbs.i9i7 

Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss. 

Rosario  C 100 

Do :"oo 

St.  Catherine  (Ont.)  . .  1926;  too 
St.  John,  N.B.,  Debs.  1934'  — 
St.  Kilda(Melb)Dbs.  1916-21 1 100 
St.  Louis  C.  (Mis.s.).. 1911:100 
St.  Louis  C.  (Miss.)  ..19131100 

Sanfi  Fi  City  Deb.s 100 

Santos  City I'oo 

SofiaCity    jioo 

Sth.  Melbourne  Debs.  1915,100 
Do.         Debs  ...  .19191100 

Sydney  City    1904100 

Do.        Debs.    1912-13:100 

Do.    do.  (1894)  ..  1919, 100 

Timaru  Boro.  7  p.c. . .  1910  100 

Timaru  Harb.  Debs  1514  iioo 

Do.  Debs. .  .1916  100 

Toronto  City  WtwksiQo4-6  100 

Do.  G.  Cns.  Dbs.  1019-20  too 

Do.  Strlg 1922-8100 

Do.  Local  Impiov 100 

Toronto  City  Bonds . .  1929  100 

Valparaiso   ;  ic>g 

Vancouver   1931100 

Do 1932  100 


UO 1932  luu 

Wanganui  Harb.  Dbs.19051100 

Wellington  Con.Deb.  1907I100 

Do.  Improv.,  1879    ....,100 

Do.  Wtrwks    Dbs.,  1880,100 

^a         Do.  Debs..  1893 i933|ioo 

4I     Wellington  Harb 1907100 

Westport  H.arb.  Dbs.   19251100 

Winnipeg  City  Deb. . .  1907  — 

Do 1914100 


lOSi 

1045 
102 
96 
112 
115 
111 
105 
106 
IMi 
102 
98 
70 
30 
I03i 
105 
118 
106 
106 
107 
109 
109 
32i 

98 

in 

lOS 

102 

112 

118 

106 

107 
99 

107 
71 
95 
35 
35 

101 

104 

106 

106 

108 
21 
99i 
68 

107 

105 

106 

104 

105 

124J 

110 

110 

lOS 

111 

106 

102 

102 
98 

107 

103 

106 

113i 

125 

125 

114 

106 

109 

115 

114 


Financial.  Land,  &c.  {coniinuld)  :— 


Last 
Div. 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


5  Agncy,  Ld.  &  Fin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd.li 

</      Amer.Frehld.Mt.  ofLon.,! 

Ld.,  Cum.  Pref.  Stk.  ..j, 

4i  Do.   Deb.  Stk.,  Red.  .. 

3/10J  Anglo- Amer.  Db.  Cor.,  L. 

4  Do    Deb.  Stk.,  Red  .. 

—  Ang.-Ceylon  &  Gen.  Est., 

Ltd.,  Cons.  Stk 

6  Do.  Reg.  Debs.,  Red. 
4/  Ang.-Fch.  E*pIorn.,Ltd. 
6  Do.      Cum.  Pref.    .... 

—  .Argent.  Ld.  &  Inv.,  L.;£i 
1/  Do.     Cum.  Pref. 

—  I  Argent.  Sthrn..  Ltd 

1/25   jAssets  Fnders.'Sh.,  Ltd., 

4/  Assets  Retliz. ,  Ltd. ,  Ord. , 
2/6  I  Do.  Cum.  Pref.  .... 
a6/  Au.strln.  Agricl  1^2$  Shs. 
4i     'Aust.    N.  Z.   Mort.,Ltd., 

Deb.  Stk.,  Red 

4I      Australian  Est.  &  Mt.,  L., 

1  Mt.  Deb.  Stk.,  Red. 

5  Do.  "  X  "    Mort.  Deb. 
Stk.,  Red 

5/      Australian  Mort.,  Ld.,  & 

Fin.,  Ltd.  £-2^  Shs.    .. 

3/  Do.     New,  ^25  Shs. . . 

4  Do.    Deb.  Stk 

3  Do.  Do 

5  Bengal  Presidy.   1   Mort. 

Deb.,  Red 

12/6     British  Amer.  Ld.  ".A" 

—  Do.  "B" 
1/4;-   Brit.  &  Amer.  Mt.,  Ltd 

iiioShs 

<,l         Do.  Pref.   

4  Do.  Deb.  Stk.,  Red.  .. 
1/3     Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  C^s  Shs 

i'V)5d  Brit   N.  Borneo.  ;£i  Shs 
2|d.  Do. 


84 


100 

101' 



_2 
100 

1 

102I 

h 

100 
100 

io4 

3 

I 

3,^ 

I 

IrV 

— 

10/ 

Ads 

3 

4 

1 

3 

10 

4 

1 

4 

— 

5 

8 

V7 

s 

6 

4 

2li 

651 

3i 

100 

S8J 

50/ 
l/8f 

100 

102 

>/6 

100 

88i 

4 

5 

6 

3 

it 

— 

100 

110 

'/ 

100 

82 

2^ 

100 

105 

I 

23 

6 

24 

11 

5 

2 

1 

4 

10 

»♦ 

TOO 

1(» 

5 

t.'/ 

: 

.0/ 

2/6 

I 

s 

4 

Name. 


5 
f 

30; 


36/ 


2/4f 
S 

4 

4/5/3 

4i 

5 

tie 
5 

50/ 

t 

20J 


4 
6/10 

5 

4i 

3j 
2/9! 

4i 

4 
2/1 
1/ 

■/»!'. 

j/6 

5 
1/6 

2/ 
2/6 

5/ 
4i 
2/ 

4^ 
4i 

6/6 

4/ 

5/6 

■/ 

3 


2/6 

4 
16 

3i 


«2 

»ioo 


2/6 
T2/6 


Brit.  S.  Africa 

Do.    Mt.  Deb.,  Red. 
B.  Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.     Pref. 

Canada     Perm.    Loan    & 

S.av  Pero.  Deb.  Stk... 
Clitheroe   Estate,    4   p.c. 

Mt.  Deb.  Stk 

Curamalan    Ld.,    6    p.c. 

"A"  Scrip    

Deb.  Corp.,Ld.,  j^ioShs 

Do.         Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb. Corp.  Fders'  Sh.,  Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.  Deb.  Stk.,  Red. 
Equitable  Revers.  In.Ltd. 

Exploration,  Lid 

Frhld.&Lshld.ln.Co.C.P. 
Genl.    Reversionary,  Ltd. 

Holborn  Vi.  Land   

House  Prop.  &  Inv 

Hudson's  Bay    

Hyderabad  (Deccan) 

Imp].  Col.  Fin.  &  Ag.  Cp. 
Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

Internatl.    Fincial.    See, 

Ltd.  ;<;7}Shs 

Do.     Deb.Stk..  Red...|ioo 
Irrig.  Invest.  Corp.  4  p.c. 

Egypt  Gov 1 100 

Ld.  &  Mtge.  Egypt,  Ltd. 

;Ci8Shs !     3 

Do.     Debs.,  Red 100 

Do      Debs.,  Red 

Ld.  Corp.  of  Canada,  Ltd. 
Ld.  Mtge.  Bk.  Victoria  4^ 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

jC^o  Shs 

Do.     Cum.   Prei 

Do.     Deb.Stk loo 

Law  Land,  L..  diCm.Prf. 
Ldn.  &  Australasian  Deb. 

Corp.,  Ltd.,  £4  Shs.  .. 
Ldn.  &  Middx  Frhld.Est. 

£■2  Shs 

Lndn.  &  N.  Y  Inv  Corp., 

Ltd 

Do-  5  p.c.  Curr.  Pref. . . 
Ldn.  &  Nth.  Assets  Corp., 

Ltd.,  £2  Shs 

Ldn.  &   N.  Deb.  Corp.,  L. 
Ldn.  &  S.   Afric.  Explm. 

Ltd 

Mort.  and  Deb.,  Ld.,  Pf. 

Do.  ii  tst  Mt.  Db.  Sk. 
Mtge.  Co.   of  R.   Plate, 

Ltd.  ;Cio  Shs 

Do.    Cum.  Pref. \  10 

Do.  Deb.  Stk.,  Red... 
Morton.  Rose  Est.,  Ltd., 

1st  Mort.  Debs 

Natal  Land  Col.  Ltd.     . . 

Do.  8  p.c.Pref.,ib70.. 
Natl.  Disct  L.,  £25  Shs. 
Ntl.Mt.&Ag.N.Z.,L.,i;io| 
New  Imp].  Invest.,   Ltd. 

Pref.  Stk 

Do.     Def.  Stic 

N.S.Wale.sMt.Ld.,&A.L. 

Do.     Deb.Stk 

N.Z.   &   R.  Plate  Land, 

Ld.,;(;9  

N.  Zld.  Assets  Real  Deb. 
N.  Zld.  Ln.  &  Mer.Agcy., 

Ltd    Prf.  Ln,  Deb   Stk  100 
Do.    2nd  Db.  Sk.    . 


100 


35/ 


100 


100 


3J 

105 
87 
32 

41 

98 


93i 

2f 

11 

110 

1 


1061 
86 
21i 
2 
102 

38i 

U 

99 

105 

31 

101 
100 


78 

'■  2 
I  12 
ill4i 
I    61 

i      1 
31 

I' 


31 
111 
111 

100 

7 
1?^ 


Financial,  Land,  &c.  {continutd)  :— 


Last 
Div. 


lOO 


611 
13 

21 
22 

27} 
784 

94 

101 

23 

10 

45 

121 
4 


Do.     3rd     do 

N.  Zld.  Tst.  &  Ln.  Ltd. 

;<;25Shs 5 

Do.    5  p.c.  Cum.  Pref.    25 
Nth.  Brit.  Australsn.  Ltd. 

Irred.  Guar \  100 

Do      Mort.  Debs ,ico 

N.Queensld.Mort.S:  Inv.,' 

Ltd.,  Deb.  Stk 100 

PeelRiv.,Ld.  &  Min.Ltd.aoo 

Peruvian  Corp. ,  Ltd j  100 

Do.  4  p.c.  Pref.  100 

Do.  6  p.c.  1  Mt. 

Debs. ,  Red ,100 

Queenld.  Invest.  &  Ld. . . 

Mort.  Pref.  Ord.  Stk. . .  100 

Do.      Ord.  Shs    '    6\ 

Do.      Perp.  Debs iioo 

Raily.  Roll  Stk.  Tst.Deb., 

1903-6 100 

Reversiony.  Int.Soc.,Ltd.]ioo 
Riv.  Plate  Trst.,Loan& 

Agcy.,  L.,*'A"  ;^io  Shs.      2 

Do.     Def."B" 5 

Do.     Db.  Slk.,Red...   '100 
Santa    F«   &    Cord.    Gt. 

South  Land,  Ltd 

Santa  ¥€  Land    

Scot.  Amer.  Invest.,  Ltd. 

£io  Shs 

Scot.  Australian   Invest., 

Ltd. ,  Cons 

Scot.  Australian  Invest  , 

Ltd.,  Guai.  Pref.     

Do.      Do.      Do 

Scot.  Australian  Invest., 

Ltd.,  4  p  c.  Perp.  Dbs. 
Sivagunga    Zemdy.,    ist 

Mort.,  Red 

Sth.  Australian 

Texa<  Land  &  Mt.,Ltd.      2I 
Do.     Deb.  Stic.  Red     100  104 


98 
1101 

4 

31 

107 


31 

721 

1331 
1001 

IC04 

99 

49t 

2J 


4 

Ti 

4^ 

5 

3/ 

1/9! 

4i 
I/9J 

4 
5/ 


4i 

4 
5 

lie 


8/ 

4 


Name. 


Trafford  Pk.  Est.,  i  Dbs. 
Tran?vaal  Est.  &  Dev.,L. 
Tst  &  Agcy.  of  Austrl.sa,, 

Ltd.,  ^lo  Shs 

Do.    Old,  fully  paid  . . 

Do.     New,  fully  paid . . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

;C2oShs 

Do.     New  j£20  Shs. . . . 
Tst.    &    Mort.    of   Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors,  &  Sec.  Ins. 

Corp.,  Ltd.,  ;^io  Shs.. 

Do.  Irred.  Deb.  Stk. 
Union  Dsc,  Ld.,;£io  Shs. 
Union  Mort.  &  Agcy.  of 

Aust.,   Ltd.,   Pref.  Stk. 

Do.     Deb.  Stk 

Do.     Deb.Stk 

Do.     Deb.  Stk.  Red... 
U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

Do.    Cum.  Pref.  Stk.. 

Do.     Irred.  Deb.Stk.. 
U.S.  Tst-  &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  1  Mt.  Deb.  Stk.. 
Wstr.  Mort.  &  Inv.,  Ltd  , 

Deb.iStk 


Financial— Trusts  Icontinutd)  :— 


100 


ll* 
10 
111 

31 
2 

90 

It 

lOSl 

Hi 

14 
68 


106i 
UlJ 

781 
18 

107 

901 


FINANCIAL-TRUSTS. 


6 

6 

;£2'.7.6 


4 
4l 

IIIOIO 

4 
3/ 


5 

4 
6 

61010 
4i 
1/3 

5 


4l 

S 


5 

4 
5 

4 
5 

«i 

4 

2/6 

6 

4 

:l 
1 

4l 

;* 

4 
5 

S 

4l 

S 

3» 


Afric  City  Prop.,  Ltd... 

Do.     Cum.  Pref. 

Do.     1st  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

4I  p.  c.  Prefd 

Do.     Defd 

Do.  Deb.  Stk.  Red... 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.     Defd 

Do.  Deb.  Stk.  Red. . . 
Army&  Navy  Invt., Ltd., 

Lp.c.  Prefd 
o.     Defd.  St     

Do.     Deb.  Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.     4  p.c.  Perp.  Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.     Deb.Stk 

Brewery  &  Comml.  Inv., 

Ltd.,  ;<;io  Shs 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit.  Steam.  Invst.,  Ltd., 

Prefd       

Do.    Defd 

Do.  Perp.  Deb.  Stk  . . 
Car  Trust    Invst.,  Ltd., 

j£io  Shs. 

Do.    Pref.     

Do.  Deb.  Stk.,  1915.. 
CInl. Sec,  Ltd.,  Prefd.  ..iioo 

Do.     Defd loo 

Consolidated,  L.,  C.  i  P.Uoo 
Do.    5  p.c.  Cm.  2nd  do.  100 

Do.    Defd 100 

Do.   Deb.  Stk 100 

Deb.  Sees.  Invst. 


Do.  4  p.c.  Cm.  Pf.Sk 
Edinburgh    Invest.,  Ltd. 

Cum.  Prefd.  Stk 

Foreign,  Amer.    &    Gen, 

Invt.,  Ltd.,  Prefd 

Do.       Defd 100 

Do.        Deb.  Stk 100 

Foreign  &  Colonial  Invt. 

Ltd.,  Prefd 100 

Do.        Defd 100 

Gas,  Water  &  Gen.  Invt.. 

Cum.  Prefd.  Stk 100 

Do.        Defd.  Stk Iioo 

Do.        Deb.  Stk 100 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd. Stk 100 

Do.       Defd.  Stk 100 

Do.        Deb.  Stk iioo 

GlobeTelegph.&Tst.,Ltd.i   10 
Do.  do.       Pref.  I  10 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd :  100 

Do.        Defd 10c 

Govts.  Stk.  &  other  Sees.' 

Invt,  Ltd.,  Prefd :ioo 

Do.       Defd 100 

Do.       Deb.  Stk 100 

Do.  do.  1 100 

Guardian  Invt. ,  Ltd. ,  Pfd.  100 
Do.  Defd. 

Do.       Deb.  Stk. 
Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 100 

Do.       Defd 100 

Do.        Deb.  Stk 

Indust.S  Gen.  Tst.,  Ltd., 

Unified too 

Do.      Deb.  Stk.  Red  100 


Last 
Div. 


Name. 


4l 


4 
4 

6 

4 
S 

71 
4l 

4 
4 
4 

4 

5i 
5 

3 

4 
4 
4 
4 
4 


2i 

4i 

i 
5 

5 

toi 

4 
5/ 

Jl 
4 

18IU 
8/ 

7* 
4l 

5 


m 

4 

5/ 
6 


4 

«7/6 

3 
SSIO 

6 

S 

to/ 

4 


Internal   Invt.,  Ltd.,  Cm. 

Prefd 

Do.        Defd 

Do.       Deb.  Stk 

Invest.   Tst.    Cor.     Ltd. 

Pfd 

Do.  Defd. 

Do.     Deb.  Stk.  Red. 

Ldn.    Gen.    Invest.   Ltd., 

5  p.c.  Cum.  Prefd 

Do.        Defd 

Ldn.  Scot.  Amer.Ltd. Pfd. 

Do.  Defd. 

Do.        Deb.  Stk. 

Ldn.  Tst., Ltd., Cum.  Prfd. 

Stk 

Do.         Defd.  Stk 

Do.        Deb.  Stk.,  Red. 

Do.  Mt.  Deb.Stk., Red. 

Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd     

Do.        Defd 

Do.       Deb.  Slk 

Merchants,Ltd.,Pref.  Stk. 
Do.  Ord 

.  Do.  Deb.  Stk. 

Mexican  Cential  Hy.  Scrip 

4  p.c.  "A"  Deb.  Stk 

Do.  4  p.c.  "B"  do 

Do.  4  p.c.  "A"  Scrip. . . 

Do.  4  p.c.  "W  do 

Municipal,  Ltd.,  Prefd... 

Do.     Defd 

Do.    Debs 

Do.    Debs.  "B".... 
Do.     "C'Deb.  Stk. 
New     Investment,    Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd. 

Do.        Defd 

Do.       Deb.  Stk. 
Railway  Deb.  Tst.    Ld., 

£20  Shs 

Do.      Debs.,  Red.    .. 

Do.       Deb.  Stk.    191 1 

Do.  do         1927 

Railwaylnvs   Ltd   Prefd. 

Do  Defd 

Railway   Share    Trust  & 

Igency  "  A  " 

Do.      "  B  ■•  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd.,Pfd.Stk. 
Do.  Defd. . . 

Do.  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum,  Prefd 

Do.        Defd.  Stk 

Do.        Deb.  Stk 

Sth.Africa  Gold  Tst.,  Ltd. 
Do.  Cum.  Pref. 

Do.    1st  Debs.,  Red. 
Stock  Conv.    &    Invest.. 

Ltd.,  .£5  Shs 

Do.  do.  4I  p.c.Cm.Pri". 
Do.  Ldn.  &  N.  W.  i.st. 
Charge  Pr*fd. 
Do  do.  zndChgePrfd. 
Do.  do.  Defd.  Charge 
Do.  N.East.i  CheePfd. 
Stock  N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

Do.  Defd Iioo 

Do.  Deb.  Stk Iioo 


jioo 
100 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

Alliance  &  Dublin  Con. 

10  p.c.  Stand 

10 

22 

7/« 

Do.        7  p.c.  Stand. . . 
Do.        Deb.Stk 

to 

15 

too 

1181 

5 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

Bay  State  of  N.  Jrsy.  Sk. 
Fd.  Tst.  Bd..  Red.    .. 

100 

103 

5 

— 

871 

„ 

Black  heath  &  Greenwich 

Dist.  Elect    

15/ 

5 

4 

3/ 

2/4? 

ft 

Do.         New    

4 

'X' 

B'rnmth.&  P.  Elec 

10 

13 

Do.     4lCum  Pref.  .. 

10 

11 

12 

Brentford  Cons 

100 

■^'/'/l 

9 

Do.         New    

100 

2171 

5 

Do.         Pref.    

IOC 

1421 

4 

Do.        Deb.  Stk.  . . 

100 

128 

III 

Brighton  &    Hove    Gen. 

Cons.  Stk 

100 

26,S 

81 

Do.    "A"  Cons.  Stk. 

100 

ia5i 

20/ 

British  Gas  Light,  Ltd. 

20 

45 

12 

Bromley  Gas  Consumrs.' 

10  p.c.  Stand 

10 

26 

9 

Do.         7  p.c.  Stand. . . 

10 

ai 

l/2f 

Brush  Electl.  Enging.,L. 

2 

u 

6 

Do.    6  p.c.  Pref.     .... 

2 

«1 

4I 

Do.    Deb.  Stk 

100 

112 

4l 

Do.    2  Deb.  Stk.,  Red. 

100 

102* 

7/ 

B.  Ayres  (New),  Ltd.  . . 

10 

101 

4 

Do.     Deb.Stk.,Rd.   .. 

ICO 

101 

12/ 

Cagliari  Gas  &  Wlr. ,  Ltd. 

20 

28i 
6 

Calcutta  Electric  Supply 
Cape  Town  &   Dist.  Gas 

4 

7/ 

Light  &  Coke,  Ltd. 

10 

4l 

6 

Do.     Pref.   

Do.     I  Mt.  Debs.  1910 

50 

s/ 

Charing  Cross  &  Strand 

Elec,  Sup.,  Ltd  .... 

5 

10 

JULY  22,    1899. 


Zhc  Jnvestors'  IRevlew. 


109 


OmmhI  Electric  (cim/iniuii):— 


I,3«l 

Div. 


4) 

2/6 

4i 
5 
7/ 
6 


Namk. 


^sf- 


Charinc  Cross  ft  Strand 

LlecSup.,  l,il.,Ciii.i'f. 
Chel<4ea  Rice.  Sup.,  Ltd. 

Do.  IJcli.  .Slk.,  K«l. 
Chic.  Kdis'nCo.  I  Mt. ,  Kd. 
CiiyofLcln.  KIcc.Lhl.,L. 

Do.    Cum.  Pref.    

Do.     D<!b.Stl<.,R<:d. 
Commercial,  Cons 

Do.     New   

Do.     Dell.  Slk 

Continental  Union,  Ltd. 

Do.     Pref.  Slk 

County  of  liOn.  8c  lirush 
Prov.  Klec.  I.K.,Ltd. 

Do.     Cum.  Pref 

Crystal  Pal.   Dist.  Ord. 
5  p.c.  .Slk 

Do.     Pref.  Slk 

Kdmundson's  KIcc.  Corp. 
Kiiropean,  Ltd 

Do 

Ga.s  Ligiit  &  Ck.    Ord. 

Do.      3i  p.c.  Max.     . . 

Do.      Cons.  Pref.  .... 

Do.       3  p.c.  Del).  Slk. 

if  ong  Kong  &  China,  l^d. 

House    to    House   Elec. 

Light  Sup.,  Ltd.     .. 

Do.  Cum.  Pref.  .... 
Imperial  Continental    . . 

Do.  Deb.  Stk.,  Red  .. 
Ldn.  Elec.  Sup.  L 

Do.    6  p.c.  Pref     .... 

Do.     4  p.c.   I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  . . 
Metrop.  Klec.  Sup., Ltd. 

Do 

Do.  I  Mt.  Deb.  Stk. 
Metro,  of  Melbrne.  Dbs. 
1908-12 
Metro,  of  Melbrne.  Dbs. 
1918-22-4 
Monte  Video,  Ltd.  .. . 
Newcastle-upon-Tyne  . 

Do.  3i  p.c.  Deb.  Stk. 
Notling  Hill  Elec.  Ltg. 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim.   . 
Primitiva  Gas  of  Buenos 

Ayres,   1st  Deb 

River  PLate  Elec.  Lgt.  & 

Trac,  Ltd.,  i  Deb.  Stk 
River  Plate  Gas,  Ltd.   . , 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.         I  Ml.  Deb. 
St.  James-    &  Pall  Mall 
Elec.  Light,  Ltd.   . 

Do.     Pref.    

San  Paulo,  Ltd 

Sth.Ldn.  Elec. Sup., Ld 
South  Metropolitan  .... 

Do  3  p.c.  Deb.  Stk. 
Tottenham  &  Edmonton 
GasLt.  &  C,  "A" 
Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 

Do.     Perp.  Db.  Stk. 

W.stmnstr.  Elec. Sup., Ld. 


Insaranee  (cM//<nii«<)>- 


102) 

87J 

115 

102 

170 

106 

17 

137} 
101 

114 

n 

99 

llj 

118 

15 


INSURANCE 


Alliance,  ijao  Shs.   . . . 
Alliance,    Mar.,  &  Gen., 

Ld.,  ^loo  Shs 

Atlas,  ;i[^5o  Shs 

Hritish&  For. Marine, Ld., 

£20  Shs 

British   Law   Fire,    Ltd., 

jC^o  -Shs 

Clerical,    Med.,    &  Gen. 

Life  iC^s  Shs 

Commercial  Union,  Ltd., 

£5°  Shs 

Do.  "VV.  ofEnn"  Ter. 

Deb.  Stk 

County  Fire,  jCioo  Shs. . . 

Kngle,  £s  Shs  

Employrs*  Liability,  Ltd., 

;£io  Shs 

Equity  ^"^  Law,  ;£ioo  Shs. 
General  Life,  ;CiooShs. ., 
Guardian,  Ld.,  jCxo  Shs. 
Imperial,  Ltd.,  ;^2oShs.. 
Imperial  Life,  ;^2o  Shs.  .. 
Indemnity  Mutual  Mar., 

Ltd.,/;"5Shs 

Lanca-shire,  £30  Shs 

Law  Ace.  &Contin.,  Ltd., 

.£5  Shs 

Law  Fire,  jCioa  Sh.s 

Law  Gu.-u.  &  Tru..t,  Ltd., 

j£io  Shs 

Law  Life,  £20  Shs 

l«iwUn.&  Crown  ;£roShs 

Do.    Deb.  Stk.,  194a., 


44/ 


50/ 

S 

100 
80 
10/ 


Mamb. 


Legal  &  General,  /soShs. 
Lion  Fire,  Lid.,  /;g}  Shs. 
Liverpool    a    l.ondon  & 

Glol)e,Stk 

Do.     Globe  £1  Ann  . . 

I.ondon,  £2^  Sh.s 

Ixjnd.&Lanc.  Kire./jsShs 
Lond.  &Lanc.Life,;£25Sh« 
Lond.  &  Prov.  Mar.,  Ld., 

.£10  Shs 

Lond.  Guar.  &  Accident 

Uil.,£i  Shs 

Marine,  Ltd.,  £15  Sh»,  .. 
Maritime,  Ltd.,  A 10  Shs. 
Merc.  Mar.,  Ixl.,  ;(;ioShs. 
N.  I'.rit.  &  Merc,  ;£25Shs. 

Northern,  ;£ioo  Shi 

Norwich      Union      Fire, 

.^fiioo  Shs 

OceanAcc.&Guar.,fy.pd. 

Do.  ;(;5.Shs 

Ocean,  Marine,  Ltd.  . 
Palatine,  j^io  Shs.  . , . 

Pelican,  .^lo  Shs 

Phfrnix,  i^5o  Shs 

Railwa>^Pssngrs.,.CioShs. 
Rock  Life,  £5  Shs. . . . 

Royal  Exchange 

Royal,  £20  Shs 

Sun,  ;iioS!is 

Sun  Life,  j^io  Shs 

Tbames&  Mrsey.  Marine, 

Ltd.,  ;t2oShs 

Union,  >Cio  Shs 

Union  Marine,  ;C2o  Shs.. 
Universal  Life,  ijioo  Shs, 
World  Marine  £i  Sh«. . . 


'1 


10/ 
7i 


I6| 

49 
34 
S6 

1 
11 

I 
39! 

80 

122i 

23 

40i 
9 

35?* 

??* 

1 
281 

u 


IRON,  COAL,  AND  STEEL. 


9/ 
4/28 
28/1 

w 

6/ 

32/6 

»■/ 

5/ 

M/fl 
1/6 

5 

35/ 

6/ 

to/ 

7ld. 

2/6 

to/ 


3/ 

2/»A. 

5 

5 


12/ 

ll 
5 
5 

4 


Barrow  H»m.  Steel,  Ltd. 

Do.  6  p.c.  and  Pref... 
Bell  Bros.,  L.,  6p.c.  C.P. 

Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  . . 
Bolck.,  Vaugh.  &C.,  Ld. 

Do.    ;£8  1iab 

Brown,  J.  &   Co.,    Ltd., 

i£2oShs 

ConsettIron,L.d.,;£ioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  ;£23Shs.  .. 
General  Mining  Assn.,  Ld. 
Harvey^  Sleel  Co.  ofGt. 

Britain,  Ltd 

LehighV. CoaliMt.  5p.c 

Guar.  Gd.  Cp.  Bds 

Nantyglo  &  Blaina  Iron 

Ltd.,  Pref. 

Newport  .\hrcrn.  Bk.  Vein 

Ste.im  Coal,  Ltd. . 
NewSh.lrl.stonCoIl.,L.Pf. 
Nw.Vancvr.Coal&  Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.  ro  p.c.  Cum.  Pref. 
Pease  &  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhynmey  Iron,  Ltd 

Do        New, /JsSks.  .. 

Do.  Mt.  Debs.,  Red. 
SheltonIrn.,Stl.&Cl.Co., 

Ltd.,  iChg.  Debs.,  Red. 

Do.  6  p.c  2  Mt.Dbs  R. 
Sth.  Helton  Coal,  Ltd 

Do.     5  p.c.  Pref. , 
Vickers&  Maxim,  Ltd  .. 

Do.     Pref. 

Do.     5  p.c.  Prfd    Stk.  loo 

Do.    istMt.Db.Sk.Rd.  100 


]\ 


I62i 


f 

21' 
llj 

27J 
38) 

2} 

101 

92) 

3 
10| 


19 
115 


9J 


supping  letntlimuiFti— 


99, 

100) 
100) 
19 
12 
5) 
\i 
131) 
lOfc 


SHIPPING. 


-4/ 

5/ 
6 
5 
12/ 

1^ 
6 

71 
3/6 

t) 

5/ 

5/ 
■7/ 

7/ 

4/« 

4 
•o.' 

6/4) 

\, 


AfricanSteam  Ship,  Fully- 
paid  

Amazon  Steam  Nav.,  Ltd. 
Brit.  &  Col.  Steam  L.C.Pf. 

Do.     ist  Mt.  Dbs 

C.-i.stleMail,  Ld.,  .£20  Shs. 

Do.  ist  Deb.  Stk.,  Red. 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     £10  Shs 

Furness,Withy,5  p.c.CPf, 

Do.  I  Mt.  Dbs.,  Red. 
General  Steam    

Do.     5p.c.  Pref.,  1874.. 

Do.  5p.c.  Pref.,  1S77.. 
Leyl.tnd  &  Co.,  Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

Do.  4)  p.c.Cum.  Pre-Pf. 

Do.  istMt.  Db.s.,  Red. 
Mercantile  .Steam,  Lid.  . . 
New  ZeaLind  Ship.,  Ltd., 

Do.  Deb.  Slk.,  Red.  .. 
Orient  Steam,  Ltd 


12) 


18) 

10 

10) 
101 

17) 

101 

5 

11) 

12 

10 

1U8 

7) 


15 
101 

1 

loe 
s 


Lul 
Dir. 

Name. 

i 

1 

5 

P.&O.  Steam,  Cum.  Prefd. 
Do.     Defd 

100 
100 
100 
100 
60 

5 
5 

90 

10 
100 

10 
100 

10 

148 
232) 
114 
100 

U 

Ik 

Do.    Deb.  Stir 

Richelieu  &  Ont.,  i«  Mt. 
Royal  Mail,;£iooSbs..... 
Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"  Pref.  

iif, 

Do.    "B"Ord 

■4/ 
7/ 

Union  Steam,  Ltd 

Do.    New  ^20  Shs 

Do.     Deb.  Stk.,  Red.  .. 
Unionof  N.Z.,Ltd 

Do.    4p.cDb.  Sk 

Wilsons  &Fur.-I.ey.C.Pf. 

20 
8) 
104 
9 
99 
llj 

Tiaaimjn  and  Oamiba*  (ftaUmmtdt  :— 


TELEGRAPHS  AND  TELEPHONES. 


tf/ 
30/ 

18/ 
3/ 

ii 

4 

i<d. 

10/ 
»/ 

5/ 

4I 

5 

3i 

4 
3/6 


5 

4 
5 

5 

4 

% 

37/6 
6 

3/ 
6/ 
6/ 
3/6 

4I 

4 

8/ 

6/ 

5 

5 


4 

5/ 

4 

2/6 

6 


African  Direct,  Ltd.,Mort.l 

Debs.,  Red.    .   [100 

Amazon  Telegraph.  Ltd.     lo 

Do.        Debs.  Red...!  100 

Anglo-American,   Ltd.   . .  too 

Do.  6  p.c.  Prefd.  Ord. . .  [100 

Do.  Defd.  Ord 100 

Brazilian  Submarine,  Ltd.}  10 

Do.  Debs  ,  2  Series., ..  itoo 

Chili  Telephone,  Ltd 5 

Comcial.  Cable,  tioo  Shs.    — 

Do.   Stg.   500-yr.   Deb. 

Stk.  Red roo 

Consd.  Telephone  Constr., 

&c.  Ltd 

Cuba  Submarine,  Ltd.    .. 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 
Direct  U.S.  Cable,  Ltd. . . 
Direct  W.  India,  L,  Dbs. 
Ea.stern,  Ltd 

Do.  Pref.  Stk 

Do.  Mt.  Deb.  Stk., Red. 
Eastern  Exten.,   Ans.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 

Do.        do.      Bearer  . . 

Do.  Mort.  Deb.  Slk... 
Kastn.  &  S.  Afric,  Ltd.. 

Mort.  Deb 1900  too 

Do.        Bearer  ... 

Do.  Mort.  Debs.  . .  1909 

Do.  Mort.  Debs.  (Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  Ld.,  ist 

Mt.Dbs 

Indo-European,  Ltd 

London  Platino.  Brazilian, 

Ltd.,  Deljs 1904 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.     ... 

Do.  Cum.  2  Pref.    . . . 

Do.  Non-Cum.  3  Pref. 

Do.  Deb.  Stk.,  Red.   . 
Oriental  Telephone,  Ltd.. 
Pac.&  Euro.Tlg.Dbs.,Rd. 

Renter's,  Ltd 

Un.Riv.  Plate Telph., Ltd. 

Do.  Deb.  Stk.,  Red.  .. 
West  African  Telg.,   Ltd. 


loe 

87) 
6!) 
113 
13} 

li^ 

1 


190| 


105 

^) 
19 

^ 
10 

m 

lOU 
153) 
101 
117) 

14J 

101 

101) 

118) 


SP-cMt.  Debs., Red. . 


Coast  of  America,  Ltd. 

Do.  Dbs.    

Western  &  Brazilian,  Ltd. 

Do.  Deb.  Stk.,  Red.  .. 
W.India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref. 

•  Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 

West.  Union,  fi  p.c.  Stg. 

Bds.,  Rd 


'S 


25 


TRAMWAYS  AND  OMNIBUS. 


•/3 

6 

4/ 

8/ 

S 

■  2/ 
6 

■'/«» 


Anglo.  Argentine,  Ltd. . . . 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.     Deb.,  Red 

Do.  do 

Belfast  Street  Trams. 

Blackpl.  &  Fltwd.  Ttam., 

;£io  Shs.    

Brisbane  s  p-c.  Red 

British  Elec.  Trac.Ltd.. 

Do.  «p.c.  Cum-Pf.    .. 

Do.  5  p.c  Perp.  DeV 
B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. 

Do.     Cum.  Pref.  "B" 

Do.     I  Deb,  Slk....     . 


.^  13S' 
to     16 

too  loei 

100  lOZ] 
to  I  I7| 

le     83 

too  loe 

10  I  18) 
lo  14« 
too  12Si 


Lut 
Dir. 


Mamb. 


5t 


5 
5 

4/. 

1/6 

6 

51/ 

/lO 

■/9 

7/« 
%l 

nil 
>oJ 

4 

4/6 

4 

5 

7/6 
S 

S 

s 

J) 

6 

5/4 
■/9l 


1/ 
4i 

5 

3/6 
5 


aA7n>.Gd.N«t.,Ud.J 

6p.ciD*b.  Bda.,IUdr'K 

Do.    Pref.  Debs.,  Red.  1, 

slcstta.  Ltd    

Carthagena  &  Herr.,  Lid. 

Do.     Deb,  Red » 

City  of  B'ham.  Trams., 

I..id.,  5  p.c  Cum.  Pre£ 

Do.  I  Mort.  I>ebs.,Ild. 
City  of  B.  Ayres,  Ud 

Do.    Ext.  ;£5Sbs..... 

Do.    Deb.  .Stk     

Costa  Rica  Elec.  Tram., I 

Ld.,  s  p.c.  i>t  Deb«...{ 
Edinburgh  Street  Tram . .  { 
Glasgow  Tram.  &  Omni. 

Ltd.,;£9  Shs I 

Imperial,  Ltd ' 

Load.,  Deptfd,  ft  Graeo- 

wich,  Prefd I 

Do.    Defd I 

Lond.  Gen.  Omni.,  Ltd. . . 

Do.     Deb    Red. 

London  I^ood  Car  

Do.  Red.i  Mt.Deb.Slk. 
London  St.   RIy,  (Prov., 

Ont.),Mt.  Debs 1 

IxMldon  .St.  Trams. I 

Lynn   &    Boston    1    Mt.1 

■  924     1 

Milwaukee   Elec    Coos.  I 

Mt. «, 

Minneapolis   St.  1  Coos. 

Mt » 

Montreal  St.  Dbs.,  1908. . . 

Do.     Debs.,  1922 ' 

New  General  Traction  . . 

Do.    Cum.  Pref. 

Nth.  Metropolitan 

Nth.  Stafl<)rd».,Ltd...... 

Potteries  Elec.  Trw:.,  L., 

Ord , 

Do.  5  p.c.  Cm.  Prf  I 
Provincial,  Ltd i 

Do.    Cum.  Pref. I 

South  lx>ndon ( 

Sunderland,  Ltd I 

Toronto  1  Mt.,  Red.  

Tramways  Union,  Ltd.. 

Do.    Deb..  Red. 

Do.  "B"Dbs.    

Vienna  General  Omnibos. 

Do.    5  p.c  Mt.  Deb., 

Red 

Wolverhampton,  Ltd 


99 
8 
2 

80 

80 
2 


too  210 

ICO     110) 

6     10 
100   106) 

100  iun 

4jl. 

looolOB 

1000 106 
■OS  lOB 
100   US 

8      10 
*  i  — 


iSI 

12) 

loe 


10 


100 


too  KB 

too  104 

5       5 


too 


1011 
5 


WATER  WORKS. 


14/ 
10/ 
II 

I 


£* 
7 

4i 
3 

37AS 
18/9 

4 
U 

« 

6 

10* 

8 

4 

i 

137/6 

4 
4 

i 


'Antwerp,  Lid 

{Cape  Town  District,  Ltd. 

Chelsea  

I     Do.      Pref.  Slk 

Do.      Pref.  Stk  ,1875.. 


10 

150, 

lS7i 

»1 

17» 

133 


ae 

106) 

ISti 

loo  ,102 

•»  5 

S»    88 


Do.     Deb.  Stk. 
•City  St.  Petersburg,  Ltd. 

Colne  Valley 

Do.         Deb.  Stock.. 

ConsoL  of  Rosar.,  Ltd.,  4 

p.c  I  Deb.  Stk.,  Red... 

East  London 

Do.     Deb.  Slk. 

Do.      Deb.  Stk.,  Red. 
Grand  Junction   "A"..; 

Do.  ''B"  

Do.  "C"(Max.7)p.c 

Do.  "D"(Max.  7p.c'    _    , 

Do.  D<^  Stock  Uoo  |137) 

Johannesborg  5  p.c.  Dbs.  100  .  97) 

Kent    . too  1362? 

Do.  New  (Max.  7  p^c) . 

Kimberley,  Ltd 

Do.     Debs.,  Red 

Do.  Deb.  Stk.,  Red.. 
Lambeth  (Max.  10  p.c). . 
Do.  ^ax.  7)  p.c),5o&  15 

Do.  Deb.  Stock 

Do.  Red.  Deb.  Slock 

Montevideo,  Ltd. 

Do.         I  Deb.  Stk..  loo 
Do.         >  Deb.  Stk..  100 

New  River  New too 

Do.    Deb.  Stk. 
Do.    Deb.  Stk."  B- 

Seville,Li(L 

Soulbend  "  AddL'  Old. . 

Souibwaik  and  VaaxfaaD 

Do.    "D"  Sham... 

Do.    Pref.  Stock 

Do.    "A"  Deb.  Stock 
Staines  Resvin.  it.  Com. 
Goa.  Deb.  Slk.,  Red.,  too  U( 

Tnapaca,  Ltd. 10       S| 

W«t  Mitidlescx 100  '-VD 

Do.  Deb.  Stk.  no  156 

Do  Deb.  Slk  too  103 


M 

300l 
227) 

137) 
103 
16 
106) 
lOB) 


UB) 

10 


too  1806 

lootir 

168 
too  {U7i 


no 


^be  Jnvestots  IReview, 


July  22,  X899. 


Prices  of  Mine  and  Mining  Finance 
Companies'   Sliares. 

shares  ^\  each    except  where  otherwise  stated 
Australian. 


503 


4 


2S/ 

2 

9i 


i 
111, 

11/6 


7/6 

4i 


"3 

■7i 

5 
6i 

68 
Mi 
10} 


8J 
'I 

sS 

»/3 


34 


71% 


!!4 


12/6 

II 
13/ 
9/6 

21/ 
13/6 

43/ 

5  A 

33 

>J 

10/6 

2A 


Name.  .=  ?     g 

"        5 

Aladdin -^ 

Associated    108  + 1 J 

Do.      Southern 4/6 

Brownhill  Extended 4^  —   } 

Burbank's  Birthday 2tV  —   A 

Chaffers,  4/  .._. 23/6+  1/ 

Crcesus  S.  United,  18^  .. ..   1,0- 

E.  Murchison     ift""   "A 

Golden  Arrow     -^—  J 

Golden    Horseshoe     New 

Shares  14 

Golden  Link    a     —    ^ 

Great  Boulder,  2/ 39/3  4-  4/ 

Do.         Main  Reef,  10/2     +   ^ 
Do.         Perseverance    10  JJ  + 1 J 

Do.        South iiJ-+  i 

Hainault i^  —  ^ 

Hampton  Plains i     -    -^ 

Hannan's  Brownhill laj^^  +  i^' 

Hannan\Oroya a&  +  -,V| 

Do.    Proprietary  ....10,6  —1/ 


22/ 


io/6 
7J 

4*1 

2j 

9/        I 

9/ J 


Name  .S.g     S 

"      5 

Hannan's  Star    ift 

I  vanhoe,  Gold  Corp 13I  +  2  A 

KalgurliMt.&lronKing.iS/  li  +  3 

Kalgurli    10     +   a 

Lady  Shenton zi  —  i 

Lake  View  Cons     25^  4-38 

Do.         Extended 3 

Do.         South Ill-    iV 

London  &  Globe  Finance   23/6  4- 1/6 
London&W. A. Exploration  i-^-  4-   j 
Do.         Investment    ..     |  —    Ai 

North  Boulder,  10/    | 

North  Kalgurli   2*4-   J 

Northern  Territories    ....      &  4-  i 

Peak  Hill 7i   +   H 

South  Kalgurli    4^  4-  ^ 

W.  A.  Goldfields    2II4-    ^ 

W.  A.  Joint  Stock  &  Loan        1 

&  General  Finance 8/ 

W.  A.  Market  Trust 8/6  4-   /6 

White  Feather  Reward    . .      h 


South  African. 


Angelo 7h   +    \S 

Aurora  West    1  i    +    i^- 

Bantjes i|  +  A 

Barrett,  10/ 8/6    4- 1/ 

Bonanza    4I   4-   ^ 

Buffeisdoorn  (new  shares)     i     4-    i^ 
City  and  Suburban,  ;C4    •-   6J  4-   i 

Comet  (New) 3?.+    1'- 

Con.  Deep  Level    1*    4-    j 

Crown  Deep    laj  +   | 

Crown  Reef 17I   4- 1 

De  Heers,  £5 aSl    4-    8 

Driefontein 5J  4-   ^ 

Durban  Roodepoort 6^ 

Do.  Deep     3^   +  * 

East  Rand  7^   4-  5 

Ferreira    241^   +  I 

Geldenhuis  Deep  loj  4-  J 

Do.  Estate  ....   8?  4-  g 

George  Goch    2  },\  4-    -^ 

Ginsberg 3  JJ  4-   i 

Glencairn 2-10+  J 

Griqualand  West  8J 

Henry  Nourse    8?   4-   1 

Heriot   7J   4-  i 

Jagersfontein 14     +   J 

Jubilee 7 

iumpers    6     4-   8 
Jeinfontein    2^4-   i 

Knight's  6^,4-  \ 

Lancaster 38   4-   9 

Langlaagte  Estate 3j   +   i 

Lisbon-Berlyn a/s-t"  /s 


May  Consolidated "^i  +    wt 

Meyer  and  Charlton   6^—    \k 

Modderfontein    i2|  4- 1| 

New  Bultfontein     & 

New  Primrose 48   +    lo 

Nigel 3*   +   \ 

Nigel  Deep i3  +  J 

North  Randfontein   2^+    w 

Nourse  Deep 5 j  —   4 

Pv)rges-Randfontein i  J3^4•   j 

Raiid  Mines    41J   4-28 

Randfontein    3^+   ^ 

Rietfontein xh  +   i 

Robinson  Deep iii  4-  8 

Do.       Gold,  £$  loj  4-  i 

Do.       Randfontein....   iii+  S 
Roodepoort  Central  Deep    3!   4-  | 

Rose  Deep loJ  4-   3 

Salisbury ai  4-  J 

Sheba    ij 

Simmer  and  Jack,  ;C5   ....    6^"«+  ^ 

Transvaal  Gold 4  +    i« 

Treasury       5}   4-    3 

United  Roodepoort 48 

VanRyn 3w+   i 

Village  Main  Reef loi   +  i 

Vogelstruis 18 

Do.       Deep  i^+   ^ 

Wemmer 13I  +   i 

West  Rand i 

Wolhuter,  ;^4 5i   +   i 

Worcester     3^  4-   S 


Land  Exploration  and  Rhodesian. 


Anglo-French  Ex 3I  +  i 

Earnato  Consolidated 2I    4-    ,*i 

Bechuannland  Ex i     +   iV 

Chartered  B.S.A 3^4-   i 

Clark's  Cons ^ 

Colenbrander -^j  +   ^ 

Cons.  Goldfields 7I  4-  J 

Do.  Pref,   ....23/ 

Exploration     aj  4-    ^ 

Geelong    4     4-  J 

Henderson's  Est ^ 

Johannesburg  Con.  In.    .1  ilj4-  g 

Do.          Water    1     4-  ^ 

Mashonaland  Agency  ....  aj  4-   i 


si 

5 
•  S 

If 


Mashonaland  Central   

Matabele  Gold  Reefs  New 

Mozambique   

Oceana  Consolidated    .... 

Rezende  

Rhodesia,  Ltd 

Do.  Exploration 

Do.  Goldfields 

S.  A.  Gold  Trust   

Tati  Concessions    

Transvaal  Development  . . 

United  Rhodesia 

Willoughby 

Zambesia  Explor 


I1V+ 

■{, 

■;*  + 

A 

2S  + 

T^ 

■i  + 

if 

i*  + 

iV 

.i 

;s. 

\ 

6     + 

.4+  J 

« 

6  + 

A 

ij  +• 

i 

Miscellaneous. 


Alamillos,  £2 g 

Anaconda,  $25 iii 

Balaghat,  fully  paid 14/   —   /6 

Brilliant,  £2   10/ 

Do.      St.  George's 3i'u+  ^ 

British  America  Corp 22/    4-  /6 

British  Broken  Hill 14/6 

Broken  Hill  Proprietary. .  2-1^ 
Do.  Block  ioj£io,;^9/i3pd  4 

Cape  Copper,  £2 4ixd 

Champion  Reef,  los.    ....   5-1^—   is 
ChiUagoe  Mining  &  Ry...  i| 

CopiapO.  ;£2 3J 

Coromandel    1^, 

Day  Dawn  Block ji/    4- 

Frontino  &  Bolivia 2^0 

HallMines     ~?s 

Libiola,  £s i^ 

Linares,  ^3    8 

Mason  &  Barry,  £2 3^ 

Mountain  Copper,  £$....   7I  +  } 
Mount  Lyell,  ;^3 9J  +  ^ 


3i 
12/6 
53 
5S 
7/ 
1/ 
8/6 
8/6 

3J 
44 
46 
6t 

lOT^ 
28/6 

5/6 


Mount  Lyell,  North 3i«-f- 

Mount  Lyeli,  South 15/6  4-5 

Mount  Morgan,  17s.  6d...   St^j - 

Mysore,  los 1  io  — 

Mysore  Goldfields  18/ 8/     4- 

Do.     Reefs,  ig/     2/    — 

Do.     West,  17/6   7/    - 

Do.     Wynaad,  17/6....   7/6  — 

Namaqua,  £2 .4! 

Nundydroog 3  iV 

Goregum 3^  — 

Do.       Pref. 4i 

Rio  Tinto  ^^5    46     4- 

Do.       Pref.  £      6^ 

Do.     4  percent.  Bonds  loa 

St.  John  del  Rey i^ 

Taitipu    5/ 

Tharsis,  £2     ....  8 

Tolima  "  A,"  ;£5   2 

Waihi  7 

Waitekauri 2  ,'c  -f- 

Woodstock(N.Z.)    i 


Holders  of  Messrs.  Brown,  Shipley  &  Company's  certificates  of  deposit  for  first 
mortgage  5  per  cent,  gold  bonds  of  the  Baltimore  Belt  Railroad  Company  are 
reminded  that  acceptance  of  the  offer  to  exchange  for  New  Baltimore  and  Ohio  Rail- 
road first  mortgage  4  percent,  bonds  must  be  se'^t  in  to  Messrs.  Brown,  Shipley  & 
Co.  not  later  than  July  20,  1899. 

The  numbers  are  announced  of  eight  three-and-a-half  debentures,  amoiintlng  to 
jC4,ooo,  of  the  Government  of  the  Isle  of  Man,  which  have  been  drawn  for  payment 
at  par  on  August  i. 

'The  final  instalment  of  the  interest  on  the  Niuschwang  Extension  railway  loan 
was  paid  into  the  Hongkong  and  Shanghai  Bank  on  Saturday  last. 


FOREIGN 

RAILWAYS. 

GROSS  TRAFFIC  FOR    WEEK. 

GROS£ 

TRAFFIC  TO   DATE. 

NAME. 

Week 

ending 

Amount. 

In.  or  Dec. 
upon  1898. 

ojj 

A      ..«.    In.  or  Dec. 

Antofagasta  (Chili)  and 

£ 

£. 

£       1           I 

Bolivia 

June  30" 

$576,000 

+$118,000 

6t 

$3,502,000!  +$i  1 24000 

Argentine  Gt.  Western 

July  14 
June  lot 

8,150 

+     2,316 

i 

16.783 

4-        4.o;7 

Bah  ia  and  San  Francisco 

5.440 

t        276 

* 

— 

— 

Bahia  Blanca  and  N.W. 

July  15 

423 

16 

$ 

^3J 

—             7  ■ 

Buenos  Ayres  8i  Pacific 

..    15 

9,200 

+        2, lot 

1! 

20,508 

+        5.8'- • 

Buenos  Ayres  &  Rosario 

..    15 

'6,567 

+     3.992 

28 

518,216 

4-      72,870 

Buenos  Ayres  Gt.  Stbn. 
Do.        Ensenada  Sec. 

„    16 

31.989 

+     8,725 

§ 

69,004 

4-       15.471 

„    16 

3,6m 

+           733 

g 

9,860 

4-        2,865 

Buenos  Ayres  Western.. 

„    16 

12,666 

+        3,584 

§ 

38,314 

4-      11,137 

Central  Argentine 

11    15 

22,420 

+        8,578 

28 

728,755 

4-    168,634 

Central  Bahia     .. 

Mar.  31* 

$105,707 

-   $43.5to 

3t 

$285,151 

-$140,424 

C.  Uruguay  of  Mte.  Vid. 

July  15 

4.559 

+           853 

ii 

10,095 

4-        1,485 

Do.     Eastern  Ex. , . 

«    <S 

759 

+             30 

li 

1,728 

4-           240 

Do.     Northern  Ex. 

»    15 

500 

+             95 

'    i 

998 

4-         '76 

Cordolja  and  Rosario  . . 

„    16 

2,510 

+           750 

« 

6,125 

4-       1,640 

Cordoba  Central 

,.    .6 

2.275 

4-           420 

28 

60,685 

■¥      14,220 

Do.      Northern  Ex. 

„    16 

5. 390 

4"           £90 

23 

120,570 

4-      14.970 

Costa  Rica 

„    15  1           2,198 

-       I|053 

28 

134,394 

-      '5,343 

East  Argentine  .. 
Entre  Rios 

fune  II             I1O41 

+           294 

23 

16,788 

-        2,082 

July  15 

1,740 

+        1,160 

s 

3.649 

4-        1,902 

Inter  Oceanic  of  Mexico 

I.    15 

$70,300 

+   $17,150 

« 

$152,630 

4-    $23,440 

La  Guaira  and  Caracas 

tune  3 

1.379 

822 

22 

34,452 

-      11,360 

Leopoldina 

Inly  15  1         16,225 

4-        6,266 

28 

249,667 

-      20,783 

Manila 

Ian.  28         $20,591 

4-      $2,814 

4 

$83,288 

4-    $14,388 

Mexican 

fuly  15  ;       ?8o,6oo 

4-      $3,800 

2 

$169,300 

-     $2,300 

Mexican  Central 

[une  30        $395,000 

+    $96,000 

26 

$7,2*4,372 

+  $630,432 

Mexican  National 

luly  14 

$119,511 

+      $6,136 

2 

$236,015 

4-    $21,137 

Mexican  Southern 

..    14 

$14,066 

4-         $234 

15 

$230,360 

4-    $42,089 

Minas  and  Rio  .. 

Hay  31* 

ml.128,795 

—  m2o,6i3 

lit 

ml.1645169 

-  m2593lo 

N.  W.  Argentine 

[uly  15 

2,488 

4-           5>7 

28 

32,366 

i,5o8 

Nitrate 

„    I5t 

22.375 

4-        4.171      =8 

257,063 

+     50,707 

Ottoman  . . 

[uly  15 
May  27 

5.830 

+           845        2 

11,027 

4-           956 

Recife  &  San  Francisco 

=.853 

1,075 

21 

83.630 

-       'i,7I3 

San  Paulo 

June  18 

10,388 

4-           1,211 

24 

226,660 

4-      22,358 

Santa  F6  and  Cordova 

July  15 

1.556 

4-           389 

s 

3.632 

4-        i,i2S 

Utd.  Rys.  of  the  Havana 

»    '5 

6.555 

4-        3.775 

2 

12,060 

4-        5.430 

Western  of  Havana 

,.    15 

4.375 

4-        2,570 

» 

9. '35 

4-        6,000 

West  Flanders  ..          .. 

„    16 

2,423 

-f-           loi 

2 

5.279 

4-             99 

•  For  month  ended.        t  For  fortnight  ended.          t  Monthly  returns. 

^  From  July  i,  iSgq. 

INDIAN  RAILWAYS. 

GKOSS  TRAFI'IC   FOR  WSEK.         |       GROSS 

TRAFFIC  TO  DATE. 

NAME. 

S      Amount.    K-°-  II  i    Amount. 

In.  or  Dec. 

on  1898. 

Bengal  Nagpur 

July  15       Rs.i.05.000 

+   Rs.i6.i8o      5 

[Rs. 

2.46.000 

4-     R.s.43.523 

Bengals  N.-W. 

June  17  '    Rs.i.95.400 

+   Rs.76.241 

24 

Rs.  39.67.529 

4-  Rs.5.06.809 

B'mb'v  &  B'roda 
Do.  State  Lines 

July  IS 

-£20,717 

+            ;£36. 

A46,567 

-          A6,oo6 

..      1 

;£29i333 

-        ^£4,548 

s 

;£65,9o8 

-„    ^16,713 

Burma    . . 

June    I 

7     Rs.i. 68.009 

4-    Rs.31.030 

24 

Rs.  44.60.183 

-Rs.  3. 86. 1 56 

Delhi  Umballa 

Jwiy  »< 

Rs.  26.000 

-\-      Rs.2.700 

Rs.  53*400 

+       Rs.2.600 

East  Indian 

n     I 

Rs.  10.81.000 

+     Rs.  3.000 

Rs.  23.34.000 

4-       Rs.3.000 

Gt.  Indian  Penin 

>>     ^ 

;C45.430 

+      ;£s.os' 

A93il70 

;£4.534 

Indian  Midland 

11     I 

Rs.i.08.040 

+  Rs.ll.617 

2 ;  R-s. 

2.29.990 

4-     Rs.13.457 

Madras  . . 

*i     ^ 

;£t7.4i7'-        .£3.208 

2 1 

>£38,946 

-        A'o.33" 

South  Indian   .. 

June  I- 

Rs. 1. 59. 115  —     Rs.4.143 

24  jR.s. 38.c8.223 

-  Rs.).2i.839 

Sthrn.   Mahratta 

!•       2^ 

Rs.i.4t.648|-     Rs.8.521 

25   Rs. 3550.978 

-Rs.  4.12.61 1 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 

GKOSS   TRAFFIC    FOR   WEEK. 

GROSS  TRAFFIC   TO    DATS. 

KAMB. 

Period 
Ending 

Amount. 

In.  or  Dec 
on  1898. 

"Si 
6% 
55  & 

. .     In.  or  Dec. 

Amount.     „„  ^j^g 

dols. 

dols. 

dols.      1      dols. 

Baltimore  &  Ohio  S.W. 

July  14 

■  23.883 

+       4.025 

2 

244,9lij4-       18,214 

Canadian  Pacific 

„    14 

567,00c 

4-      8i,ooc 

28 

13,767,000  4- 1,204,000 

Chicago  Great  Western. 

■  •    14 

112,915 

4-      26,509 

2 

229,729+      61,355 

Chic,  Mil.,  &  S.  Paul.. 

»    14 

782,00c 

4-    231,00c 

3 

liS74.ooo'4-    435.000 

Denver  &  Rio  Grande.. 

II    M 

135. 4ec 

4-        S,ooo[       2 

291,900  +        3,100 

Gr.  Trk.,  Main  Line    .. 

II    '4 

£n,i6i 

+    ;£5.49i        2 

.£151,981;  4-   ;£ll,594 

Do.  Chic.  &  Gr.  Trk.    . . 

•>     M 

;£i2,563 

-       ;£928        2 

;£26,124|-      ;£l,270 

Do.  Det.,  G.  H.  &  Mil. 

II     14 

;£4.24c 

+        ;£704        2 

.£9.3774-       £1.753 

Louisville&  Nashville.. 

1,     14 

497,oot 

4-     87,000       2 

957,000}+    155,000 

Miss,,  K.,  &  Texas      . . 

II    14 

i88,46£ 

4-      25,952        2 

347,15414-      52,927 

N.  Y.,  Ontario,  &  W.  .. 

II    t4 

86,50 

4-      11,710        2 

i6i,9it^-f      17,362 

Norfolk  &  Western      . . 

II      7 

248,00: 

4-      50,0001       I 

248,000, 4-      50,000 

Northern  Pacific 

1.      7 

484,00c 

+      8o,ooo|       I 

484,000  4-      80,000 

St.  Louis  S.  Western    .. 

II    14 

95,00c 

4-        21,uOOI          2 

i86,ooO|  4-      36,uoo 

Southern  .. 

II    '4 

4S6,ooc 

4-     37,000       a 

925,000' 4-      81,000 

Wabxsh 

I.    '4 

a75.eoc 

4-     39,000       2 

540,000  4-      87,000 

MONTHLY   STATEMENTS. 


NET   EARNINGS    FOR    MONTH.        NET    EARNINGS  TO  DA* 


Month. 


Atchison  . .     _    . . 
Canadian  Pacific 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande. . 

Erie  

Gr.  Trk.,  Main  Line    .. 
Do.  Chic.  &Gr.  Trk.  .. 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  .. 
Louisville  and  Nashville 
Miss  K.  &  Texas 
*  New  York  Central*      . . 
New  York,  Ont..  &  W. 
Norfolk  &  Western       . 
Northern  Pacific 
Pennsylvania 
Phil.  &  Rending 
Southern  Pacific 
Union  Pacific     . . 


May 


June 
May 
June 
May 


Amount. 


dols. 

1,285,000 

1,033,000 
961,000 
278,000 
869,000 

/i35,70o 
i8,8oo 
2i,400 
564,000 
752,000 
164,401 

4,081,000 
107,000 
393,000 
614^224 

1,927,697 
664,295 

I,3lK),000 

636,000 


In.  or  Dec. 


JI 


dols. 
495»ooo 
106,000 
5,000 
18,720 
148,000 
;£>o,5i2 

;£6,2IO 
;£2,o66 
137,000 
231,000 

23,383 
560,000 

58,000 
193,00c 
179,282 
289,000 

33,187 
4,000 
I,OOC 


Amount. 


In.  or  Dec. 

on  1898. 


dols. 
5,327,000 

3,999,000 

4,709,000 

3,309.351 

2,366,000 

;£530,700 

;£53»700 

;£8,3oo 

3,472,000' 

3,830,000! 

t595.y53| 

32,755,0001 
1,239,100! 
1,523,100; 

11,014,2611 
7,226,217! 
8,493,021  j 
8,665,00c 
7,063,414' 


dols. 
+1,538,000 
+  663,000 

4-  257,000 
+  272,972 
+  228,000 
+  ;t45.46t 

-  ;^ii.546 

-  /.5.710 
+  2,700 
+  640,000 

-  6,357 
+  700,000 
+■  209,700 
+  348,000 
+  239,850 

-  84,600 

-  328,53 

-  237,00 
+ 1,241,68 


*  Statemi^nt  of  t;ro<;s  traflic,         t  Surplus,  after  providing  for  intercut,  &c. 


Zbc  3nve8tot6'  IRcview. 
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Jhe  Subscription  List  will  be  opened  on  Monday,  the  24-th  July,  1899,  and  will 

be  closed  on  Wednesday,  the  26th  July,  1899. 

TME 


BRITISH 


PETOUTE  &  FUEL 


COMPANY,    LIMITED. 

(Incoipuratcd  under  thu  Companies  Acts,  1862  to  1898.) 


CAPITAL 


£400,000. 


In  400,000  Shares  of  £1   each. 


ISSUE    OF    250,000    SHARES, 

Of  which  185,000  are  now  offered  for  Subscription  at  par,  payable  as  follows  :— 


On  Application 

On  Allotment 

On  3rd  October,  1899  ■ 

On  3rd  January,  1900 


2s.  6d.  per  Share. 

7s.  6d 

5s-  Od.    ,,       ,, 
6s.  Od.    „ 


Directors. 

C.  I!.  CKAW.SIIAW,  Cillicry  Proprietor,  Uew^bury  (Cli.iirinan). 

'Sir  WM.  LAWRKNCK  YOUNG,  ll.iri.,  4,  Upper  Grosvcnor-slrcct.  Londun,  W. 

Chtiirriiiui   of  the    Pctolite    Fiit-I  Syndicate,   Liniiled,  57,  Moorgile-slnct,  E.C. 

(I)epiitv  Cliairniiui). 
HARRISON  UKNN   (Joseph  Bcnn  &  S  ins),  Bradford. 
?.  W.  fll,^CKli^JRN  (John  lilackhiirii.  Bailey).  Field  Hotisc,  n.ltlty. 
KO\V.\RD   DANIKI,.  Mining  Knijineer,  Swansea. 
•Colonel  Wm.  SIDKKO TTOM,   M  I'.,  liio.idboitoni,   Manchester,  Director  of  the 

Pctolite  Fuel  Syndicate.   Lliiiited. 
J.    H.   SMITH  (Smith  &  Hartley,  Leeds  and  Morley)   Springwell  House,  Morley. 
•PHILIP  AUGUSTUS  VYVYAN-KORINSON,  Velindra,  near  Cardiff,  Director 

of  the  Anthracite  Fnel  Syndicate,  Limited,  and  the  Taff  Vale  Railway  Company. 
The  Directors  mjirVed  *  being  Directors  of  Companies  whose  property  the  Conipany 
is  actpiiring,  will  join  the  Hoard  after  Allotment. 

Bankers. 

iNDON  CITY    &    MIDLAND    DANK,    LIMITED,    Thrsadneedle  Street, 
London,   £.0. 


y..i\ 


I 


'  Brokers. 

GOVErr,  SONS  &  CO.,  <,  Throsmorton  Avenue, 

Solicitors  to  the  Company. 

CHARLES    RUSSELL  &   CO.,    37,    Norfolk  Sinci,    London,  W.C. 
HALL,  SON  &  SACRE,   23,  Fountain  Street.  Mancbcucr. 

Solicitors  to  the  Vendors. 
SCATCHERD,  HOPKINS  &  MIDDLKHROOK,  Le«a»  and  Uorler- 

ConAulting  Chemists. 

BOVERTON  REDWOOD,  F.R.S.E.,  F.I.C.,  Aswc.  Irat.CE.,  Lcnioa. 
ALFRED  GORDON  SALAMON,  A.R.S.M.,  F.LC,  F.C.S.,  L^odoa. 

Auditor. 

J.  W.  CLOSE,  Chartered  A<  countant,  Greek  Street,  Lcedi. 

Secretary  and  Offices  {/ra  (em.). 

C.  PERCIVAL   HAILEY,  75.  DASHWOOD   HOUSE,  NEW  BRUAD 
STRfcET.  LONDON,  E.C. 


PROSPECTUS. 


'  This  Company  lias  beeti  formed  to  ac(]uirc  and  develop  thw  British  Patents 
(Nos.  3891  and  ^891  of  1897)  winch  have  for  their  object  the  production  of  a  soHd  of 
uhicli  petroleum  or  other  suitable  oil  is  the  principal  ingredient;  and,  by  the 
iidinixtuie  of  a  small  percentage  of  such  solid  with  Mnall  coal,  the  production  of  a 
chfap.  readily  kiiidltd  and  powerful  steam  raising  briquette. 

1  he  lieatinji  p  jwer  of  pi  iroleum  being  very  much  greater  than  that  of  the  best 
steam  coals,  it  h:iN  long  been  recognisetl  that  a  process  which  enabled  petroleum  to 
be  used  in  cottjuiKtion  with  coat  would  not  only  add  calorific  power,  but  would 
re.-uli  in  a  more  complete  conibusiion  of  the  coal  itself. 

The  various  Reports  which  accompany  the  Prospectus  tend  to  show  that  the 
invention  of  PetoHie  has  brought  about  a  solution  of  the  problem  of  converting  coal 
slack,  "  duff,'*  "smudge,"  and  colliery  refuse,  into  a  patent  fuel,  or  briquette, 
which  for  efficiency  in  use,  and  economy  in  price,  can  compete  with  the  best  steam 
anil  house  coals. 

The  invention  also  enables  a  fuel  of  g'wd  calorific  [wwer  to  be  i>roduccd  from 
i>cwage,  ilnis  providing  fur  Cor (jorat ions,  Uihan  and  Sanitary  Authorities  a  profit- 
able means  of  disposal  of  what  now  cont-titutes  a  grave  and  urgent  difficulty  to  all 
inland  centres  of  jMjpulation. 

Both  the  Petolite  con)pound  and  the  briquettes  into  which  it  is  introtluced  have 
been  subjected  to  a  series  of  tests  of  the  most  varicil  and  exhaustive  description,  such 
L.  lelatively  few  inventions  undergo  tiei'orc  being  olTcred  to  the  public. 

These  Tests  have  been  most  carefully  conducted  during  the  past  two  years,  and 
I  ive  been  directed  by  tnen  of  acknowledged  competency.  The  results  achieved,  a 
sinnmary  cf  which  is  given  below,  and  which  upon  study  speak  for  themselves,  are 
such  as  to  justify  the  confident  anticip.-Ytion  ol  a  gieai  commeiclal  future  for  this 
invention. 

A  patent  search  has  been  made  as  to  whether  the  maimfactiirc  according  to  the 
inventions,  the  subject  of  the  last-mentioned  letters  patent,  would  infringe  any  pre- 
vious patents,  and  ihe  opinion  of  Mr.  J.  Fletcher  JMotdton,  (J.C,  F.R.S,,  the 
cinineiit  patent  counsel,  has  been  taken  on  the  only  case  which  called  for  considera- 
tion.    Ills  opiinon  is  entirely  satisfactory. 

1  he  word  "  Petolite  "  has  been  registered  as  a  Trade  mark. 

The  conmiercial  and  practical  advant.tgcs  of  "  Petolite  "  are  fully  dealt  with  in  the 
keport  enclosed  herewith  of  Messrs.  Itoverton  Redwood  and  Gordon  fialomon,  the 
well-known  'lecluiologists,  and  may  be  summarised  in  general  terms  as  follows  ; — 

1(1)  Greatly  increased  efficiency  of  evaporative  power. 
(a)  iJiininution  of  smoke  during   combustion.     With   all  coals  the  smoke  is 
reduced,  and  when  made  with  certain  coals,  i'etohte    Briquettes  are 
practically  smokeltss. 
(3)  Increased  rapidity  of  steam  raising. 
\4t  Regulation  ot  the  length  of  furnace  flame. 
(5)  Reduction  in  the  quantity  of  ash. 
'        (0)  Almost  loial  alistncc  of  clinktr. 
•       I7)  Utilisation  of  colliery   "smudge,"  "duff,"  or  waste,  by  the  addition  of 
Petolite  CompountI,  in  the  production  of  gooil  sieani-raising  briquettes. 
(8)  Utilisation  of  pressed  or  dried  sewage  sltidgc,  and  other  available  CAfbon- 
containing  itfuse,  in  the  picpatation  of  st  rviceablc  briquettes. 
Apait  from  the  I  aboratory  and  Factory  tests,  practiLal  working  trials  have  l»ctn 
Rde  iq>oh  statit.niary  bullrrs  at  lb*:    woiks   of   the  tiieat    r^oilhcrn    Railway,  and 
ion  Ioi:omotive>  of  ihe  Gre.^t  Noithern  and  TafT  Vale  Railways.     Mr.  S.  W.  Allen, 
^l.I.^l.h.,  Consnliing  Knginccr,  Cardiff,  and  Mr.  Charles  Watchurst,  Coiisultmg 
Engineer  to  the  Petolite  Fuel  Syndicate,  Limited,  have  rei>ortcd  to  the  Vendors  on 

fsc  triaU. 
The  following  arc  extracts  from  their  reports:— 
Jt eat  Nortlirrn  Railway,  on  a  l.o*.omotive  with   Pt.tolite   Biiquctles,    made   from 
ik.shirc  Ccal, 
"Ihe   liTic|nciics  made  by  Yorkshire  Coal  and  Petolite  proved  themselves  a 
fuel  of   the   highckt  lUiss.      The   evajwrative   i>cwtr   was   very  great,  and  the 
Briquettes  maintained  full  steam  under  all  conuitions,  whilst  the  dinker  and  ash 
were  so  smalt  in  quantity  th.u  the  hre  was  never  onco  touched  by  the  pnckcr 
during  the  ij  hoti's  tun.     Quantity  of  water  evaporattd  per  lb.  ot  fuel  at  and 
ri..in  213'  wa^  1 1 '.s  lbs. 
T.iti  Vale  R.iilway,  ou  a  Loi.onioliv«  wi  h   Petolite  H.iqut^ttes,  made  from  York- 


"Steam  was  kept  up  so  easily  that  the  furnace  door  wu  kept  open  nearly  the 
whole  day  to  check  the  heat,  at  the  same  time  the  engine  pulled  the  train  at 
greater  than  regulation  speed  and  had  to  be  slowed.  The  fire  was  not  oac* 
stirred,  pricked,  or  cleaned  during  the  whole  day  (iij  honn),  and  the  iron  was 
only  u«ed  twice  to  level  the  fuel." 
Great  Northern  Railway,  Farringdon  Road  Station,  upon  Rabcock  Willcox 
Boilers  with  Anthracite  Petolite  Briquettes. 

"  Steam  was  kept  up  and  blew  off  violently  through  the  safety  valves  daring 
the  whole  of  the  trial,  and  was  much  in  excess  of  the  requirements,  so  much  mi 
that  the  dampers  had  to  be  closed  of  some  of  the  furnaces." 

"  There  was  abiohitely  no  smoke  when  the  fires  got  welt  away,  and  the  smoke 
from  the  chimney  top  when  the  ftres  were  bein^  replenished  was  but  o*  a  slight 
character  which  entirely  disappeared  on  the  application  of  the  steam  jet  in  tlw 
furnace  front.  The  comparison  was  between  ih's  coal  they  had  l>een  working 
with,  which  was  the  best  Welsh  steam  coal.  The  result  was  eminently  infavow 
of  the  Bri(]iiettcs  both  for  steam-raising  purposes  and  &niokelessr>es«. *' 
Great  Northern  Railway,  King's  Cross,  upon  Lancashire  Boilers. 

"There  was  not  a  particle  of  smoke  from  the  chimney  top  after  about  ooe 
minute  from  the  time  of  charging  the  fires,  and  evTU  then  was  scarcely  per- 
ceptibte." 


Boiler  trials  with    Pctolite    Britguettes  have   also   been   made  by   Mr.   Si 
Consulting   Engixeer,  of   Leeds  ;   and  by  Mr.  Charles  WatchurM.     I'heir  rcpnrts 
accompany  the  Prospectus,  and  will  be  seen  to  be  of  a  highly  hatisfactory  character. 

Following  the  trials  made  by  the  Great  Northern  Railway,  negotiations  ar«  now 
in  progress  for  the  supply  of  20,000  ions  of  Petolite  Fuel  to  that  dompany. 

In  order  to  prove  the  commercial  utility  of  the  invention,  works  have  be«n  csccted 
at  Stroot.!,  near  Koche.ster,  by  the  Petolite  Fuel  Syndicate,  Limited,  fiar  the 
manufacture  of  the  Petolite  Compound.  I'hj  machinery  has  been  succcsslvlly 
running  lor  some  time.  The  work  done  here  stuiws  that  the  com(*ouad  can  be 
commercially  manufacturcit. 

The  Company,  with  a  v'xtw  to  the  rapid  development  of  its  of^' rations,  acquires,  in 
addition  to  the  Petolite  Patents,  the  Works  ot  the  Anthracite  Fuel  Syndicate, 
Limited,  at  Swansea,  and  those  of  the  Thames  Block  Fuel  Company,  LwAeJ,  in 
London.  It  is  also  proposed  to  erect  Wurkt  at  suitable  ccotresa  and  to  develop  n 
busiia^s  with  Colliery  Proprietors  and  others  possessing  briquette  mnchiny. 
Negotiations  will  be  immcoiatety  entered  into  with  Corpormtioas  and  otbir 
authorities  as  to  disix>s;it  of  sewage  sludge. 

Thk  Swanska  Wokks  are  fuTly  equipped  with  the  necc>sary  plant  (or  an  c 
of  fifty  tons  per  working  day.  'rhey  ar«  situated  near  the  quayside  of  the  1 
modern  dock  tn  Swansea,  with  sidings  coimccting  then  with  ihe  dock  btes.  vUdh 
are  in  direct  connectiou  with  the  G.W.R.,  U  &  N.W.R.,  Miolaod.  and  local 
railways.  The  lease  of  the  site  is  for  60  >'eaTS,  57  uiKxpired,  atnl  includes  power  10 
erect  a  private  shipping  staith  on  the  dock  .-.idc. 

The  processes  acquired  by  the  Company  lui\-e  been  employed  by  the  Anthtnoie 
Fuel  Syndicate,  L'mited,  who  have  succ«cdevl  in  turning  out  a  valuable  briquette 
fuel  made  with  anthracite  sm.ill  or  I>uff  coal,  uhich^  being  tracticaU]r^  ntelna  v» 
coal  am  be  purchased  at  a  nominal  price.  By  the  addition  <^  '  Pctolite  '  cqnspunnd 
to  this  Duff  coal,  a  bnquctic  is  produced  of  \xry  high  calori&c  powtr,  with  good 
flaming  prupcnics,  rapid  in  steam  raising,  clean  in  buruins  and  producing  boC  otlle 
smoke.  The  works  have  been  laid  out  wiih  >  wt  a  m  extenaioo,  and  the  Cosiynny 
proposes  to  at  once  lay  down  additional   :  luring  the  total  onlpnt  np  to  n 

ma.Minum  of  £00  tons  per  day,  or  z40,oc>  .-ettes  per  anmini.     It  is  abo 

profx^setl  to  lay  down  at  these  works  a   '  i uompoond  plant  capable  oC  an 

output  of  ,'otons  of  conqiuund  |>er  day. 

ItiK  London  Wokks  are  situ.ited  on  the  l^nksoflhe  Thames  and  arc  eqn^ped 
with  niacbin<-ry  .ind  appliances  to  turn  out  kx>  tons  of  Uiqttetie-  per  working  day, 
with  machineiy  panly  crocttd  for  a  further  50  itMis  per  workini;  day,  ssaking  ajo 
tons  in  all,  or  an  annual  output  of  7S,coo  tons  which  coald  be  ti>creesed  to  isowooo 
tons  t>er  annum  by^  working  double  shift.  Iticse  works  which  are  of  lensehoU  teanie 
possess  a  private  river  berth  for  loading  fuel  and  discharging  cosL  The  Coavnny 
will  tc  in  a  position  lo  draw  its  sufpltes  ol  small  ooal  fn.m  Scotland,  Nonh  oif 
Kii^i.ii:d,  Votkshtie,  Lancashire,  or  Souih  Wales.  It  is  proposed  to  catcod  lh«»« 
works,  briftging  the  outpur  ul  l^n^iucttet  up  to  a  aaaimum  of  aooiouo  Mas  per 
aoDum. 
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THE    BRITISH    PETOLITE    &    FUEL    CO.,    Ltd.— Continued. 


As  the  works  will  be  taken  over  as  a  going  concern,  the  Company  will  be  in  a 
position  to  immediately  manufacture  briquettes. 

The  markets  for  Petolite  Briquettes  are  practically  u"Umited.  For  every  variety 
of  Power-Raising,  for  Manufacturing  Machinery,  for  Locomotives,  for  Warships, 
for  Trading  Steamers,  for  Breweries,  and  for  Domestic  Purposes,  the  Briquettes 
possess  great  advantages. 

For  Electric  Lighting  and  Traction  Stations,  and  for  all  manufacturing  Machinery  ; 
— Great  power  and  reduced  smoke. 

For  Locomotives  : — Increased  evaporative  efficiency,  reduced  ash  and  clinker. 

For  Steamers  : — Long  flame,  low  ash  and  clinker,  occupying  small  space. 

For  Warships  :— Regulated  furnace  flame,  increased  power,  greatly  redu^:ed  smoke, 
ash  and  clinker,  with  saving  in  bunker  space. 

For  Domestic  Use  :— PetoUte  Briquettes  are  bright,  clean,  and  economical. 

The  importance  of  the  existing  Patent  Fuel  Industry  is  proved  by  the  quantity 
of  Briquettes  exported  from  the  United  Kingdom  in  1898,  which  was  734,000  tons. 
This  is  entirely  exclusive  of  the  quantity  of  Briquettes  consumed  in  this  country. 
The  quantity  of  Coal  used  in  Great  Britain  in  i8g8  amounted  to  156,000,000  tons, 
and  46,000,000  tons  were  exported.  It  is  anticipated  that  apart  from  the  existing 
outlets  for  Patent  Fuel,  Briquettes  made  with  Petolite  will  command  an  extensive 
sale  in  markets  now  conflned  to  Coal. 

SouKCKS  OF  Profit. — Careful  estimates  have  been  made  by  Mr.  S.  W.  Allen, 
M.I.M.E.,  and  Mr.  E.  A.  Wilson  (Engineers  of  considerable  experience  in  the 
manufacture  of  Briquettes)  of  the  cost  of  manufacturing  Petolite  Briquettes  at  the 
works  which  the  Company  acquire  in  London,  and  Swansea. 

The  Directors  are  advised  that  Petolite  Briquettes  can  be  manufactured  and  put 
on  board  ship  in  the  docks,  or  onrail  at  Swansea,  at  9s.  per  ton,  after  allowing  for  a 
profit  on  the  Petolite  compound.  The  present  selling  price  of  first-class  briquettes, 
ree  on  board  ship,  is  12s.  to  13s.  per  ton,  showing  a  profit  of  3s.  to  4s.  per  ton. 

At  the  London  Works  Mr.  Allen  reports  that  Petolite  Briquettes  car.  be  manu- 
factured and  put  into  cart  at  the  Works,  or  into  barge  on  the  Thames,  at  a  cost  of 
from  13s.  per  ton.  The  selling  price  of  coal  of  equal  power  ranges  from  17s.  to  19s. 
per  ton. 

The  Company  propose  the  erection  of  Works  on  the  Manchester  Ship  Canal, 
which  should  show  results  on  a  par  with  Swansea  and  I^ondon. 

The  great  advantage  of  this  process  is  that  waste,  slack,  smudge  and  duff  coals 
when  mixed  with  Petolite  are  converted  into  high-class  fuels,  for  which  the  best  large 
coal  prices  are  obtainable. 

Estimates  of  Profits.— In  arriving  at  the  cost  of  manufacturing  Petolite 
Briquettes,  the  compound  has  been  taken  at  a  price  which  includes  a  profit  of  los. 
per  ton,  and  takiog  a  low  basis  of  profit  of  2s.  per  ton  on  the  briquettes,  the  proposed 
operations  of  the  Company  as  explained  above  should,  in  the  opinion  of  Mr.  S.  W. 
Allen,  M.I.M.E.,  show  an  annual  profit : — 


At  London  and  Swansea  Works — 

300,000  tons  of  Briq^uettes,  at  2s.  per  ton     

13,500  tons  of  Petolite  compound,  at  10s.  per  ton  ... 
At  the  proposed  Manchester  Works— 

150,000  tons  of  Briquettes,  at  2s.  per  ton     

6,000  tons  of  Petolite  compound,  at  los.  per  ton  ... 
From  profit  on  Petolite  compound  sold  for  briquette  manufacture- 

10,000  tons,  at  10s.  per  ton      


...  ;C30,000 

...         6,750 

...;^i5.000 
3,000 

5,000 

^59.750 


The  utilisation  of  sewage  should  result  in  large  additional  profits  to  the  Company. 

The  supply  of  waste  material,  coal-slack,&c.,and  sewage  refuse  for  the  manufacture 
of  "  Petolite  "  briquettes  is  practically  inexhaustible. 

It  is,  of  course,  im|)ossible,  in  dealing  with  an  invention  of  so  wide  a  scope,  to 
attempt  any  close  estimate  of  profits,  but  the  estimates  made  in  respect  of  the  works 
to  be  acquired  at  London  and  Swansea  with  the  proposed  extensions,  together  with 
the  proposed  works  at  Manchester,  have  been  based  on  a  careful  examination  of  the 


cost  of  production,  compared  with  the  price  which  may  reasonably  be  expected  for 
the  manufactured  briquettes.  The  above  estimates,  which  show  a  gross  profit  of 
.iC59,75o  per  annum,  have  been  arrived  at  without  taking  into  consideration  the 
question  of  the  disposal  of  sewage,  which  must  be  regarded  as  an  important  factor. 

The  purchase  price  of  the  Patents  of  Petolite  for  the  United  Kingdom,  the 
Anthracite  Fuel  Processes,  the  Works  at  Swansea  and  the  Works  in  London  has 
been  fixed  Ijy  the  Vendors  (wlio  are  selling  at  a  profit),  at  j^i40,ooo,  payable  as  to 
jC6s,ooo  in  fully-paid  Sliares,  and  ^^75,000  in  cash.  The  Works  and  Machinery  at 
Swansea  and  London  have  been  valued  b>;  Mr.  T.  H.  Riches,  M.I.C.E.,  Vice- 
President  of  the  Institute  of  Mechanical  Engineers,  who  reports  as  follows  : — 

"  Fernieigh  House,  Park  Grove,  Cardiff, 

"  June  26,  1899. 

"Gentlemen,—  !  have  visited  the  Swansea  Anthracite  Fuel  Works  on  the 
15th  instant,  and  the  Block  Fuel  Works,  North  Greenwich,  on  the  21st  inst.  I 
value  the  plant,  machinery,  buildings,  &c.,  of  these  two  works  collectively  at 
^39,250,  exclusive  of  any  value  whicli  may  be  attached  to  the  respective  leases  or  to 
the  processes  of  the  Anthracite  Fuel  Syndicate,  Limited. 
"  Yours  faithfully, 

•♦  T.  HURRY    RICHES, 
"  Mem.Inst.C.E.  ;  Vice-President  Mechanical  Engineers,  &c.,  &c. 

"  Messrs.  J.  Davies  and  J.  W.  Leadbeater, 

"  Cardiff  Docks." 

After  providing  for  the  purchase  price  the  present  issue  when  fully  subscribed 
would  leave  a  sum  of  about  ;^i  10,000  to  meet  the  contemplated  additional  Works  in 
London,  Swansea,  Manchester,  and  elsewhere,  and  for  working  capital. 

It  is  intended  to  extend  the  operations  of  the  Company  as  rapidly  as  possible  into 
other  coalfields,  particularly  the  Scotch,  North  of  England,  and  Midland  Counties, 
and  to  meet  such  extensions  the  Company  will  hold  an  unissued  capital  of  ^150,000, 
in  addition  to  the  balance  of  the  working  capital.  The  Petolite  Fuel  Syndicate, 
Limited,  hold  an  option  to  subscribe  at  par  one-third  of  the  above  unissued  capita!. 

The  Vendors  undertake  to  discharge  all  expenses  incidental  to  the  formation,  pro- 
motion, and  incorporation  of  the  Company,  and  the  subscription  of  the  Company's 
Capital,  and  all  other  expenses  up  to  and  inclusive  of  the  first  allotment  of  Shares. 

The  following  contracts  have  been  entered  into  : — A  Contract  dated  the  14th  day 
of  April,  1899,  and  made  between  the  Petolite  Fuel  Syndicate,  Limited,  of  the  one 
part,  and  J.  W.  Leadbeater  and  Joseph  Oavies,  of  the  other  part  ;  a  Contract  dated 
the  15th  day  of  June,  1899,  and  made  between  J.  W.  Leadbeater  and  Joseph  Davies, 
of  the  one  part,  and  Claude  Percival  Hailey,  as  a  Trustee  for  and  on  behalf  of  the 
British  PetoUte  and  Fuel  Company,  Limited,  of  the  other  part. 

The  above-mentioned  Agreements,  Reports,  Mr.  Fletcher  Moulton's  opinion,  and 
the  Memorandum  and  Articles  of  Association  can  be  inspected  at  the  Offices  of  the 
Company's  Solicitors. 

During  the  negotiations  for  the  purchase  and  the  formation  of  the  company, 
agreements  have  been  entered  into  by  the  Vendors  with  various  parties  with 
respect  to  the  formation  and  promotion  of  the  company,  the  subscription  of  the 
capital,  and  advertising  and  other  matters,  to  none  of  which  the  company  is  a 
party.  Such  contracts  are  or  may  be  contracts  within  the  meaning  of  Section  38  of 
the  Companies  Act,  1867,  and  accerdingly  applicants  for  shares  are  to  be  deemed  to 
have  notice  of  the  said  contracts,  and  to  have  agreed  with  the  company  (as  trustees 
for  the  directors  and  other  persons  liable)  to  waive  all  claims  (if  any)  against  them  for 
not  more  fully  complying  with  the  requirements  of  the  said  Section,  and  all  allot- 
ments will  only  be  made  upon  this  express  condition. 

A  part  of  the  present  issue  of  Capital  has  been  guaranteed  by  some  of  the  Direc- 
tors, their  friends  and  others,  who  have  received  a  commission  from  the  Vendors  for 
so  doing. 

If  no  allotment  is  made  the  application  money  will  be  returned  in  full,  and  when 
the  amount  allotted  is  less  than  that  applied  for,  the  balance  will  be  applied  towards 
the  payment  due  on  allotment. 

Prospectuses  and  Forms  of  Application  can  he  obtained  at  the  offices  of  the 
Company,  and  from  the  Solicitors,  Hankers,  and  Brokers. 

Dated  July  20,  1899. 


The  Subscription  List  will  open  on  Monday,  24th  July,  1899,  and  close  on  or  before  Wednesday,  26th  July,  for 

London,  and  Thursday,  27th  July,  for  the  Country. 

THE     HORSFALL    DESTRUCTOR     CO.,     LiMitED. 

Incorporated  under  the  Companies  Acts,  1862  to  1898. 

CAT>IXA1-  «  -  £tOO,000, 

In  100,000  Ordinary  Shares  of  £1  each,  of  which  the  Vendor  Syndicate  takes,  as  part  of  its  purchase  price,  ;£30,ooo  in  fully- 
paid  Shares,  and  the  BALANCE  of  ^£70,000  is  NOW  OFFERED  for  SUBSCRIPTION,  payable  as  follows:  2s.  6d. 
on  application,  7s.  6d.  on  allotment,  and  los.  on  September  30th,  1899. 

Directors. 


ARTHUR     GREENWOOD,     M.Inst.C.E.,    Chairman    (Chairman     of    Messrs. 

Greenwood   &    Hatley,    Limited,  Engineers,  Leeds  and    London  ;    the    King's 

Norton  Metal  Company,  Limited,  &c.). 
John  L  Thornycroft,  F.R.S.,  M.Inst.C.E.,  M.InstM.E.,  Chiswick. 
P.  A.  Vyvyan  Kobii.NOii  (Director  of  the  TafT  Vale  Railway  Company),  CardiS*. 
Arthur  V.  James,  123,  Queen  Street,  Cardiff. 
G.  li.    Denison,  of  Messrs.  S.  Denison  &  Son,  Engineers  and  Weighing  Machine 

Makers,  Leeds. 
Major  Morgan  Lindsay  (late  Royal  Engineers),  Director  of  the  Alexandra  Docks 

and  Railway  Company,  Limited,  Newport,  Alon. 
George  Watson,  Assoc. M.Inst.C.E.,  Managing  Director  (Managing  Director  of  the 

Vendor  Syndicate). 

Consulting    Engineers! 
William  Horsfall  (the  inventor  of  the  liorsfall  Furnace),  Camp  Road,  Leeds. 
Henry  Chapman,  M.Inst  C.E.,  Officer  of  the  Legion  of  Honour,  6g»  Victoria-street, 

London,  S.W.,  and   10,  Rue  Lafiitte,   Paris,  Consulting   Engineer  for  France, 

Spain,  Belgium,  and  Switzerland. 


Bankers. 

Parr's  Bank,  Limited,  Bartholomew  Lane,  London,  E.G.,  Manchester,  and 

Branches. 

William  Williams,  Brown  &  Co.,  Leeds. 

Brokers. 

Buckler.  Norman  &  Cri^p,  ri.  Angel  Court,  London,  E.C. 

R.  A.  Armitage  &  Son,  10,  St.  Ann's  Square,  Manchester. 

Hir^t,  Turner  &  Tennani,  5.  East  Parade,  Leeds. 

Shaw  &  Joy,  25,  Roseimry  Street,  Belfast. 

Solicitors, 

For  the  Vendor  Syndicate^ — Minet,  Pering,  Smith  &  Co.,  8r,  Cannon -street,  London, 

EC. 
r-      .u       f  Devonshire,  MonkJand,   Davies  &   Sanders,   i,   Frederick's  Place,  Old 
^^"""^  ^^"^    -  Jewry,  London,  E.C. 

Company,  (^  y^^^   Dalton,  65,  Albion  Street,  Leeds. 

Auditors. 
Woodthorpe,  Bevan  &  Co.,  Chartered  Accountants,  Leadenhall   Buildings,  London, 

E.C. 
8ec*'etary    and     Offices* 
Frank  Leslie  Watson,  As^oc  M.Inst.C.E  ,  36,  Great  George  Street,  London,  S  W 


ABRIDGED      I>R0ST>E:CTUS. 


This  Company  is  formed  to  acquire  the  business  of  the  Horsfall  Furnace  Syndicate, 
Limited,  carried  on  in  Leeds,  including  the  well-known  Horsfall  Refuse  Destructor 
and  the  Loidis  Forced  Draught  Boiler  Furnace.  l"he  main  object  of  the  issue  is  to 
obtain  further  working  capital,  and  it  is  intended  to  acquire  or  establish  suitable 
works  in  order  to  cope  with  the  large  increase  of  business. 

The  Vendor  Syndicate  owns  ^  large  numbtr  of  patents  in  the  following  countries  ; 
United  Kingdom  Switzerland  New  South  Wales 

Vi  ance  Russia  Victoria 

Belgium  Austria  New  Zealand 

Gei  nlany  Hungary  Straits  Settlements 

Italy  United  States  Hong  Kong 

The  whole  of  these  and  the  attendant  Patent  Rights,  Ijolh  at  home  and  abroad, 
will  be  trans-feired  to  the  Company,  which  will,  therefore,  be  in  the  position  of  a 
parent  Company. 

Destructors  upon  the  Horsfall  system  have,  prior  to  and  since  the  formation  of  the 
Syndicate,  been  installed  upon  a  large  scale,  and  are  in  successful  operation  under 
the  following  public  authorities  : — 


The  Corporation  of  Oldham 
Leeds 
Norwich 
Kdinburgli 


The  Corporation  of  Bradford 
„  ,,  Hamburg 

Government  of  Pernambuco 
Monaco 


The  Vendor  Syndicate  which  cttmmenced  working  on  January  1st,  1897,  has 
hitherto  been  engaged  in  developing  and  huprovini.;  the  Hcrsfall  Destructor  and  the 
Loidis  Boiler  Furnace,  and  in  building  up  a  comieciion  at  home  and  abroad.  The 
recent  development  of  the  business  lias  been  so  rapid  that  the  Syndicate  now  hands 
over  to  the  Company   the   full   benefit  of  orders   for   the   supply  and   erection  of 


Destructors  and  Boiler  Furnaces  for  Corporations,  District  Councils,  and  others 
amounting  to  uj>wiirds  of  ;£S7,ooo,  and  the  directors  estimate  that  a  net  profit  wilt  be 
derived  therefrom,  after  allowing  for  contingencies,  directors'  fees,  and  all  expenses, 
of  ;^  12, 500,  equivalent  to  a  dividend  of  laj  per  cent,  upon  the  capital  of  the  Company 
for  the  first  year.  Additional  orders  are  expected  to  be  secured  shortly,  amounting 
to  upwards  of  jC5o,ooo,  and  if  any  of  these  should  be  completed  (as  is  probable) 
during  the  first  year  the  profits  thereon  would  go  to  increase  the  dividend  estimated 
above. 

The  above  include  contracts  and  accepted  tenders  with  H.M.  Government  (Irish 
Board  of  Works),  the  Corporations  of  Bradford,  Norwich,  Ashton-under-Lyne, 
Huddersfield,  St.  Helier  (Jersey),  Lowestoft,  West  Hartlepool,  Ramsgate,  Accring- 
ton,  Bolton,  Bury,  Chesterfield,  and  Paisley,  the  Vestries  of  St.  Luke  (London,  E.G.  j 
and  Fulbam  (London,  S.W.),  the  Strand  District  Board  of  Works  (London,  W.C.), 
the  Metropolitan  Asylums  Board,  the  County  Council  of  Lanarkshire,  and  the  Urban 
District  Councils  of  Pembroke  (Co.  Dub'in)  and  Heckmondwike. 

The  efficiency  of  the  Horsfall  Destructor  Furnace  is  indicated  in  a  report  by  tlie 
Right  Honourable  Loid  Kelvin,  G.C.V.O.,  F.R.S.,  &c.,  and  l>r.  Archil>ald  Barr, 
M  Inst.C. IC,  of  Gla.sgow  University,  who,  it  will  be  seen  fiom  the  extracts  enclosed 
with  the  prospecius,  have  expressed  their  absolute  approval  of  the  same.  A  luily 
illustrated  copy  of  this  important  report  maybe  obiained  by  intending  investors  on 
application  to  the  Secretary  of  the  Company. 

AH  expenses  incidental  to  the  formation  of  tlic  Company  and  the  issue  of  Shares 
up  to  and  including  allotment,  will  be  paid  by  the  Vendor  Syndicate,  who  are 
themselves  the  promoters  of  the  Company. 

Copies  of  the  Prospectus,  with  Forms  of  Application  for  Shares,  can  be  obtained 
at  the  Offices  of  the  Company,  or  from  the  Bankers,  Brokers,  or  Solicitors. 
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Notice  to  Subscribers. 

The  Investors'  Review  is  now  published  on  Saturday  moniings 
for  dispatch  by  the  early  morninii  mails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  therefore, 
supply  the  paper  along  with  the  Saturday  morning  dailies. 

People  outside  the  radius  of  ordinary  newspaper  deliveries  would  do 
well  to  order  the  Review  to  be  sent  by  post.  The  extra  cost  is 
infinitesimal  compared  with  the  convenience. 

Subscriptions  may  be  sent  through  any  newsagent  or  foiwarded 
direct  to  John  Paterson,  Norfolk  House,  Norfolk-street,  London,  W.C. 

Throughout  England  the  Review  ought  to  be  delivered  on  Saturday 
along  with  the  London  daily  papers. 

All  over  Scotland  and  Ireland  it  should  be  obtainable  along  with 
Monday  morning's  local  papers.  By  post,  its  delivery  will  he  more 
rapid  still,  as  it  will  reach  most  Scotch  cities  and  towns,  as  well  as 
Dublin  and  Belfast,  in  time  for  delivery  on  Saturday  evening. 

Subscribers  will  confer  a  favour  by  lodging  a  prompt  complaint  of 
any  delay  in  the  delivery  of  their  copies.  The  publisher  will  also  he 
glad  to  hear  from  casual  purchasers  of  any  lack  of  supply  at  book- 
stalls, or  wherever  else  the  paper  should  be  kept. 
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"INVESTORS'  REVIEW." 


NOT/CES. 


BACK     MUMBERS. 

(Monthly  and  Quarterly.) 

Less  than  a  dozen  complete  sets  now  remain  of  the  first  four  Quarterly 
Numbers  of  the  "  Investors'  Review,"  so  that  the  first  Number  of 
all  can  only  be  supplied  in  volume  form,  price  2IS.  net.  The  Volume 
for  1893  is  also  composed  of  Quarterly  Paris,  and  its  price  is  the  same. 
The  seven  Quarterly  Parts  from  Number  II.  onwards  can  still  be  had 
.separately,  price  5s.  net.  For  the  succeeding  four  years  down  to 
Decemlier,  1897,  the  "  Review"  is  in  Monthly  Numbers. 

All  Monthly  Numbers  more  than  six  months  old  will  now  be  charged 
IS.  6d.  net,  and  all  Half-yearly  Volumes,  ids.  6d.  net  (by  post,  2d.  and 
led.  extra  for  the  Number  or  Volume). 

Cloth  Cases  for  binding  the  "Review"  and  the  "Inde.\"  arc 
charged  for  as  follows: — Kor  Annual  Volumes  of  the  "Review" 
2S.  6d.  ;  for  Semi-annual  Volumes,  is.  3d.  ;  and  for  Yearly  Volumes 
of  the  "  Index,"  also  is.  3d.      Postage,  in  all  instances,  4d.  extra. 

Volume  I.  (July,  1895— April,  1896),  Volume  II.  (July,  1896— 
April,  1897),  Volume  III.  (July,  1897— April,  1898),  and  Volume  IV. 
(July,  i898^April,  1899)  of  the  "Investment  Index"  now  ready, 
price  9s.  6d.  each,  net  (post  free,  los.). 

The  Law  Guarantee  and  Trust  Society,  Ltd. 


Cnpital   Subacribttd 
do.         Paid-up 
do.  Uncalled    ... 

Roaerva  Fund 


£1.000,000 

£100,000 

£900,000 

£«5.000 

Fidelity     GuaranteeSt    on    behalf   of    Managers,    Secretaries,    Clerks 

Ca'ihiers,  Collectors,  iScc. 
Debenture  Insurance*  The  advantages  of  such  Insurance  are  as 
follows:--!,  Tlio  Debentures  being  guaranteed  by  the  Society  can  be  placed  at 
not  less  ih.in  par,  thus  vavinj{  discount.  3.  A  lower  rate  of  interest  is  willingly 
accepted.  ;i.  The  Society  acting  as  Trustee  for  Debeoture  Holders  also  add&  to 
the  Security. 

Mortffase  Insurance. 

Contlnsency  Insurance,  in  respect  of  Defects  in  Title,  Lost  Docu- 
ments, Missing  Hcneficiaries,  Ke-Nlarriage,  Issue  and  Name  and  Anns  Risks,  &c. 

License  Insurance*  Mortgagees  of  Licensed  Property  should  always 
insure  in  a  -viibstantial  Insurance  Society  against  loss  they  may  sustain  by 
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The  Decadence  of  the  London  Docks. 

What  is  going  to  hapjien  to  these  two  great  under- 
takings, the  London  and  St.  Katharine  Docks  Company 
and  the  East  and  West  India  Dock  Company  ?  We  must 
not  attempt  to  prophecy,  but  it  is  plain  enough  that 
something  like  a  revolution  requires  to  take  place  if  the 
decay  is  to  be  arrested.  In  the  half-year  just  closed  the 
port  of  London  shared  in  the  general  expansion  of  trade, 
but  these  docks  did  not.  The  tonnage  of  ships  entering 
the  port  from  abroad  in  the  half-year  exceeded  that  of 
the  corresponding  half  of  1898  by  44,546  tons,  but  the 
docks  owned  by  these  companies  received  23,548  tons  less. 
This  is  bad  enough,  and  not  only  was  the  tonnage  less 
but  the  goods  stored  at  the  docks  committee's  ware- 
,  houses  fell  off  by  44,527  tons,  so  that  at  the  end  of  the 
half-year  the  quantity  in  storage  was  38,718  tons  less 
than  in  the  first  half  of  1898. 

Turning  to  the  accounts  of  income  and  expenditure, 
we  find  the  state  of  affairs  even  worse.  A  holder  of 
the  company's  3  per  cent,  debenture  stock  and  4  }>er 
cent,  preference  stock  has  sent  us  the  figures  for  the 
past  three  half-years  ending  June  30,  and  they  displ.iy, 
if  possible,  more  alarming  decadence  than  the  records 
of  tonnage  handled  and  stored.  That  might  be,  as  the 
directors  contend,  accidental,  but  growth  ot  expendi- 
ture is  apt  to  be  permanent.  We  insert  these  figiires 
here : — 

LoNDox  .\xi>  IxKu  Docks  Commfttee's 


1897 

1 80S 


Gross  Revenue. 

£ 

908,786 

868,436 

829,075 


ACCOCXTS. 

Expenditure. 

£ 

6l7,7/f* 

581.982 

589.907 


Wrceoiag* 

of  Net  10 

Net  Re^-eaoe.  Gnu  Ri 

£ 

291,007  32 

286453  32-98 

239.167  2884 
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According  to  this  exhibit  the  net  revenue  for  the  first 
*  half  of  1899  shows  a  decrease  of  17I  per  cent.,  as 
igainst  a  falling  off  of  but  about  8i  per  cent,  in  the 
gross,  compared  with  the  June  half  of  the  previous  year. 
The  revenue  has  fallen  off,  in  other  words,  and  the 
expenditure  has  increased,  with  the  result  that  the 
entire  net  income  is  fully  ;^47,ooo  less  than  it  was  a  year 
ago,  and  has  fallen  below  29  per  cent,  of  the  gross 
receipts  as  against  nearly  33  per  cent,  in  the  first  six 
months  of  1898.  Here,  then,  we  have  a  position  estab- 
lished which,  if  it  continues,  must  become  perfectly 
ruinous,  and  we  cannot  understand  how  the  managing 
committee  could  allow  inquirers,  up  to  even  the  past  few 
weeks,  to  be  informed  that  everything  was  going  on 
satisfactorily,  leading  them  to  infer,  in  short,  that  the 
half-year  was  going  to  turn  out  well.  Plainly,  some- 
thing is  very  far  wrong.  If  the  committee  had  worked 
on  the  basis  of  1897  the  net  revenue  would  have  been 
;£26,ooo  more  than  it  is,  even  with  the  decrease  in  the 
tonnage  handled  and  entering  the  docks. 

Nothing  more  is  required  to  show  that  the  business 
done  by  these  companies  is  falling  into  a  perilous  state, 
and  there  must  be  some  cause  for  this  that  is  curable. 
What  merchants  tell  us  is  that  the  administration  of  the 
docks  is  so  badly  organised  as  to  make  it  difficult  to  do 
business  rapidly.  One  complainant  we  have  heard  of 
roundly  says  that  it  took  him  hours  to  get  samples 
of  his  goods  there,  whereas  at  a  private  wharfinger's  he 
could  have  got  them  in  ten  minutes.  This  may  be  an 
exaggeration,  but  something  is  clearly  amiss,  and  it  ought 
to  be  possible  for  such  an  able  and  capable  business 
body  as  the  joint  committee  undoubtedly  is  to  find  a 
remedy  As  it  is,  the  poor  ordinary  stockholder  in 
the  East  and  West  India  Dock  is  not  in  sight  of 
getting  any  dividend,  for  the  directors  of  the  company 
are  only  able  to  distribute  i^  per  cent,  for  the  past  six 
months,  instead  of  2  per  cent,  required  by  the  company's 
4  per  cent,  preference  stock.  After  that  they  have  only 
JC713  to  carry  forward.  Even  the  London  Docks 
ordinary  stockholders  receive  only  i  per  cent,  for  the 
half-year,  but  that  leaves  them  nearly  ;^i2,ooo  to  carry 
forward,  as  against  less  than  ;^7,ooo  brought  in.  The 
London  Docks  Company  is  therefore,  not  so  deep  in 
the  mud.  In  other  words,  when  the  two  undertakings 
were  brought  together,  the  directors  of  this  company 
made  much  the  better  bargain  for  its  proprietors.  But 
both  are  going  down  hill  all  the  same. 

It  is  no  use  harping  back  to  mistakes  of  that  kind. 
What  the  joint  committee  has  to  deal  with  is  the  present 
and  the  future.  The  problem  before  it  is  how  best  to 
restore  prosperity  to  the  docks.  Where  do  the  defects 
in  administration  come  in,  where  the  leakages  in  expen- 
diture ?  Are  they  due  to  the  position  of  the  warehouses, 
to  insufficiency  or  bad  organisation  of  staff,  to  the 
distance  of  Tilbury  from  the  centres  of  business,  or 
what  ?  Surely  it  ought  to  be  possible  for  the  committee 
to  organise  the  business  on  lines  as  eiBcient  as  those  of 
any  private  wharfinger.  No  doubt  the  modern  facilities 
for  taking  goods  rapidly  to  their  destination,  coupled 
with  the  obstructiveness  of  railway  companies  in  the 
matter  of  rates,  seriously  interferes  with  profitable  ware- 
housing business,  but  there  are  always  certain  classes  of 
imports  that  must  require  a  temporary  home  at  the  port  of 
entry,  and  it  is  for  the  docks  committee  to  determine 
whether  the  charges  levied  and  the  system  on  which 
goods  are  received,  sampled,  handled,  and  delivered  to 
the   order   of   their   owners,  are  such  as  to  place  the 


London  and  India  Docks  in  a  iirst-class  position  to  com- 
mand the  best  portion  of  the  trade  of  the  port  of  London. 
It  is  not  of  much  use  to  gird  against  Southampton,  because, 
plainly  enough,  Southampton  has  not  taken  away  either 
tonnage  of  shipping  or  tonnage  of  goods  stored  from 
these  docks  in  the  past  half-year.  They  should  at  least 
have  had  their  share  in  the  increase  of  tonnage  entering 
the  port,  instead  of  which  they  got  much  less  than  their 
share.  The  eloquence  of  that  fact  alone  points  emphati- 
cally to  the  necessity  for  radical  changes. 

We  hear  that  the  committee  talks  of  further  raising 
the  charges,  and  is  disposed  to  bemoan  itself  about 
Australian  droughts,  smaller  grain  imports,  and  what 
not.  The  last  proceeding  would  be  foolish,  the  former 
fatal.  Nothing  is  gained  in  any  circumstances  of  life  or 
business  by  weeping  over  the  past,  and  in  modern  busi- 
ness the  individual  or  company  incapable  of  working 
on  the  principle  of  "  small  profits,  quick  returns,"  is 
bound  in  time  to  be  driven  from  the  field.  High  dock 
charges  in  London  would  beneiit  the  out  ports  alone, 
and  we  are  sure  that  reflection  and  the  exercise  of  its 
common  sense  will  lead  this  committee  to  adopt  a 
wiser  policy.  But  it  must  be  thorough,  and  root  and 
branch,  such  as  will  put  an  end  to  helpless  drifting  and 
keep  the  properties  out  of  the  hands  of  a  receiver. 


The  Consolidated   Tea  and   Lands 
Connpany. 

The  results  obtained  by  this  company  in  the  year 
ended  November  30,  1898,  were  even  worse  than  we 
looked  for,  although  its  conditions  of  working  proved 
to  be  better  than  public  report  would  have  led  us  to 
expect.  It  was  known  that  the  Sylhet  district  suffered 
severely  from  drought  last  year,  and  for  a  considerable 
part  of  the  season  the  price  for  Sylhet  teas  was  very 
poor.  In  the  early  months  of  this  year,  however,  prices 
of  low-grade  teas  improved  very  much,  and  fortunately 
for  itself  this  company  must  have  brought  the  larger 
part  of  its  teas  to  market  after  the  improvement  had 
set  in.  The  output  for  the  year  was  10,864,879  lb.,  or 
713,622  less  than  in  the  preceding  twelvemonths  ;  but 
in  this  time  the  Ceylon  estates  had  been  transferred  to 
another  company,  and  as  these  estates  produced 
714,000  lb.,  the  output  was  virtually  the  same 
as  tor  1897.  Even  so,  it  was  much  below  the 
estimates.  The  average  price  obtained  was  7"28d. 
per  lb.,  as  compared  with  7'29d.  per  lb.  in  1897. 
In  these  respects  the  company  must  be  considered  to 
have  fared  better  than  general  talk  could  have  led  us 
to  expect,  and  yet  the  result,  from  a  planter's  point  of 
view,  was  miserable  in  the  extreme.  Including  ;^i  1,014 
interest  on  investments,  the  revenue  of  the  company 
from  tea  amounted  to  ;^343,643,  of  which  ^280,062 
was  required  for  working  expenses  and  ;^i8,077  was 
needed  for  commissions  and  interest  and  discount  on 
bills,  leaving  a  net  profit  of  ^45,504.  To  pay  the 
interest  upon  the  first  preference  shares  requires 
;^5o,ooo,  so  that  the  result  fell  short  of  the  demands  of 
this  primary  obligation,  without  paying  any  heed  to  the 
,^580,000  of  capital  represented  by  the  second  prefer- 
ence shares  and  the  ordinary  shares. 

Such  was  the  bare  planting  result  of  the  year's  opera- 
tions, but  we  do  not  need  to  tell  our  readers  that  Sir 
John  Muir  and  his  friends  knew  better  than  to  let  so 
woeful  a  tale  of  failure  go  forth  to  the  world.     When 
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things  appeared  to  look  their  gloomiest  they  organised 
another  of  their  wonderful  companies,  naming  it  the 
Anglo-American  Direct  Trading  Company.  This  com- 
pany was  a  mere  hotch-potch  of  estates,  chiefly  bought 
from  the  companies  of  the  Finhiy  Muir  group,  and, 
needless  to  say,  the  transfers  were  made  at  a  proht — at 
least  upon  paper.  Rumour  has  it  that  a  good  many  of 
the  bad  gardens  were  cast  upon  the  broad  back  of  the 
Anglo-American  Direct  Trading  Company,  and,  if  so, 
remembering  the  profit  that  had  to  be  shown 
upon  the  operation,  we  must  sincerely  sympathise 
with  the  shareholders  in  that  concern.  Be  this  as  it 
may,  the  sliare  of  the  profits  thus  evolved  out  of  com- 
pany promoting  that  fell  to  the  Consolidated  Tea  and 
Lands  Company  was  ;^20,967,  and  this  combined  with 
the  balance  brought  in  of  ;^26,905  gave  the  directors 
^^47,872  to  add  to  the  ;!^45,504  of  prolit  from  working 
the  estates.  They  accordingly  paid  the  full  interest 
upon  the  preference  issues,  and  then  declared  10  per 
cent,  in  dividends  upon  the  ordinary  shares,  which 
absorbed  in  all  ^^91,923,  leaving  ;^i,454  to  be  carried 
forward.  Does  not  all  this  remind  one  of  the  famous 
hat-trick  of  the  conjuror  of  our  early  days  ? 

The  juggling  did  not  finish  with  the  profits,  for  the 
balance-sheet  has  been  so  changed  by  the  use  of 
accountants'  mosaic  work  that  it  is  very  difficult  to 
follow  what  has  been  done.  Evidently  the  board  found 
that  the  system  of  charging  expenditure  upon  properties 
and  interest  upon  the  same  to  capital  account  required 
moderation,  and  only  ^75,715  was  put  down  last  year 
in  this  way,  as  against  ^^142,633  the  year  before.  Still, 
this  lower  sum  represents  nearly  double  the  net  profit  of 
the  year,  and  it  is  remarkable  that  this  "  reform  "  has 
been  accompanied  by  the  appearance  of  an  item  of 
^13,991  for  interest  and  discount  in  the  profit  and  loss 
account,  as  against  nothing  of  this  kind  before.  No  less 
than  ,-£^177,390  was  supposed  to  be  realised 
from  the  sales  of  estates,  chiefly,  we  presume,  to 
the  Anglo  -  American  Direct  Trading  Company, 
but  this  large  sum  does  not  seem  to  have 
materially  helped  the  finances  of  the  concern.  In 
addition  ;!£'6o,ooo  more  share  capital  was  raised,  but 
although  ;^237,390  was  thus  supposed  to  be  realised 
from  these  two  sources,  the  indebtedness  of  the  com- 
pany last  November  was  no  less  than  ,-/^336,i55,  without 
taking  into  account  the  bills  payable  issued  against  the 
unsold  crop,  which  came  to  ;^220,ooo.  And  this  in- 
debtedness is  apparently  still  progressing,  for  the  com- 
pany last  April  issued  ;^400,ooo  of  debenture  stock,  and 
is  prepared  to  receive  subscriptions  for  ^150,000  more. 
It  must  also  have  received  _;,^6o,ooo  from  a  further  call 
on  the  ordinary  shares,  made  since  the  balance-sheet 
was  struck,  so  that  the  total  capitalisation  of  this  strange 
company  will  amount  to  ^2,H)o,ooo,  supposing  that  the 
proceeds  of  the  debenture  issue  are  used  to  entirely 
extinguish  the  present  floating  indebtedness. 

With  such  a  capital  the  position  will  be  that  the  com- 
pany will  have  a  total  area  under  plant  of  29,164  acres, 
with  no  further  e.xtensions  in  view,  as  against  a  total 
•capitalisation  of  ;^2, 190,000.  Knocking  off  the  odd 
;^  1 90,000  as  representing  assets  outside  the  estates,  the 
■capitalisation  works  out  at  ;t68  per  acre,  and  this  for 
ithe  poor  lands  of  Sylhet !  Why,  Assam  companies 
capitalised  upon  a  much  lower  scale  are  groaning  under 
the  burden  of  their  charges,  and  what  can  happen 
when  the  days  of  "  finance  "  dividends  come  to  an  end, 
and  the  company  has  to  work  out    its  salvation  in 


the  humdrum  fashion  that  is  the  rule  and  not 
the  exception — thank  goodness — in  this  de  hoc  ad  hoc 
world  ?  Then  everj'one  will  become  wondrous  wise 
and  tell  the  shareholders  that  they  ought  to  have  fore- 
seen what  was  coming,  just  as  the  financial  Press  did 
over  the  Hooley  burlesque.  But  what  is  the  good  of 
being  wise  after  the  event  ?  The  test  of  perspicacity  is  to 
foresee  the  crash  that  is  coming  rather  than  to  moralise 
over  the  ruins  when  the  collapse  has  taken  place. 
Meantime,  all  the  twistings  and  turnings  in  the  capital 
accounts  of  these  companies  only  mean  that  Sir  John 
Muir  and  his  friends  are  endeavouring  to  shift  their 
burden  on  to  the  public.  It  is  not  our  purpose  that 
they  should  prosper  in  the  trade  if  we  can  help  it,  for 
finance  of  this  description  should  be  its  own  reward. 


China  and   Japan. 

The  forces  at  play  in  China  are  many  and  various — 
and  peculiar.    There  is  no  equilibrium  among  them,  yet 
they    mostly    tug    backward.     Russia,    Germany,   and 
France  have  their  own  views — and  territories.  England 
is   supposed   to    have    her   aims   also,   but   they  have 
never  been  defined.     It  would  be  difficult  for  anyone  to 
guess  what  they  are.     Belgium  has  hitherto  played  the 
part  of  jackal  to  two  of  the  Powers,  but   doubtless  she 
has  her  hopes  of  aggrandisement — some  day,     Italian 
adventures  have  been  checked,  but  probably  not  alto- 
gether abandoned.     America  is  looking  more  for  trade 
than  territory,  and  she  will  have  her  way  in  that.     And 
now  Japan — more  profoundly  interested  in  China  than 
perhaps  any  of  the  other   Powers — has  entered  herself 
as  one  of   the   forces   swaying   the   benighted   empire 
hither     and     thither.       We     may    be     sure    that    in 
doing      so      Japan      has      carefully      estimated      her 
own  power,  will  seek  to  consolidate  her  influence,  and 
may   probably   succeed.      Diplomacy  has  been    busy ; 
the   Marquis  Ito  opened  the  way  months  ago  at  Pekin. 
Though  his   reception  there  did  not  seem  at  the  time 
one  of  the  most  cordial,  it  must  have  borne  some  fruit ; 
for  now  two  Chinese  envoys  have  gone  to  Japan — on  a 
commercial    mission,   say    the    official    accounts  ;   but 
nobody   believes  these,  and  all  the  talk  is  of  alliance. 
This  assumption,  however,  is  going  too  fast  and  too  far. 
We  do  not  believe  there  will  be  either  alliance  concluded 
or  even  open  agreement — for  the  present.      Japanese 
diplomatists   are    now    men   of    experience,   shrewd — 
capable  of  looking  quite  as  far  ahead  as  most  of  their 
European    brethren.       An    open    understanding   with 
China  now  would  rouse  a  good  many  European  suscep- 
tibilities.   It  would  excite  distrust,  if  not  alarm,  in  Russia, 
with   whom    France    would  be    diplomatically   excited 
and  alarmed  in  sympathy.     It  is  not  the  object  of  Japan 
to  create  such  misgivings  about  herself  or  her  actions. 
She  knows  how  to  wait.    Deprived  of  her  proper  share  of 
the  spoils  when  she  had  beaten  China  in  war,  she  yet  held 
her  peace.    She  had  great  trouble  with  Russia  in  Korea, 
yet  she  came  out  of  it  at  least  without  defeat.    In  making 
these  advances  to  China,  Japan  may  be  trusted  to  walk 
as  warily  as  ever  before — more  warily,  indeed,  for  the 
stakes  are  greater.    China,  no  doubt,  wishes  to  lean  on 
Japan,  but  she  is  too  fearful  to  do  so  openly  ;  and  Japan 
is  too  prudent.     But  still  the  latter  evidently  means  to 
secure  a  strong  position  in  China,  and  we  should  be  sur- 
prised if  she  failed  in  her  object.   She  will  not,  however, 
proceed  by  "  bounce  " — rather  perhaps  at  first  at  least 
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and  quietly  by  cultivating  closer  commercial  relations. 
The  Chinese  Empress  has  some  shrewd  notion  of  the 
weakness  of  her  position,  of  her  Government,  of  her 
dynasty.  She  longs  for  help  ;  and  Japan  is  her  natural 
ally,  and  is  not  one  to  spoil  the  game  by  impulsive, 
wrong-headed  ways.  It  does  seem  probable  that  in 
time  she  will  at  least  become  one  of  the  influential 
forces  at  work  in  China  ;  it  is  even  conceivable  that  a 
Japanese  might  some  day  succeed  the  Manchu  dynasty; 
but  that  is  only  a  far-off  possibility  ;  and  Japanese 
statesmen  prefer  working  in  present  and  actual  con- 
ditions, without  too  lively  imaginings  as  to  the  future. 
But  the  appearance  of  Japan  in  active  diplomatic  nego- 
ciations  with  the  Government  at  Pekin  is  undoubtedly 
an  event  of  considerable  importance,  whatever  the 
future  may  have  in  store  in  connection  therewith. 

It  is  not  in  pursuit  of  reforms  in  administration  or 
otherwise    that  Pekin  is  appealing  for    the  assistance 
of  Japan.    This    Power   cannot   at   present    undertake 
seriously  extended    new  responsibilities,    she   has   too 
much   to   do   at   home.     But  she  may  help   China  in 
various  ways,  and  perhaps  strengthen  her  own  position 
there  without  gravely  compromising  herself.     Among 
rumours  going,  there  is  one  that  she  has  been  asked  to 
assist  in  reorganising  the  Chinese  army.     So  many  have 
lent  their   aid   in    this    respect   and   effected    nothing 
that  we  cannot  place  much  confidence  in  the   report. 
But    something    is  also    said   about    Japan   exercising 
some    sort    of    financial    control.     What    that    might 
be    we    cannot    quite     understand,    and    we    do    not 
see     that      Japan,     unless      put     in      possession      of 
an   administrative   authority   which   would    hardly   be 
tolerated  at  present  by  other  countries  interested,  could 
have  effected   any  great  improvement  in  this  respect. 
Chinese    mandarins     have    always    been    fierce    anti- 
reformers  where  money  is  concerned  ;  and  they  are  so 
now  more  than  ever  ;  for  it  is  not  so  much  the  native 
they  now  rob  as  the  foreign  merchant,  and  the  gains 
are   correspondingly   increased.     The    British  Consul's 
report  on  the  trade  of  Shanghai  for  1898  gives  us  in- 
teresting light  on  this  subject.  The  unfortunate  merchant 
never  knows  how  much  the  price  of  his  goods  may  be 
increased    in    transit    before    reaching    their   destina- 
tion.      There    is    no     fixed    tariff.       One    was    long 
ago    promised,    but    the     promise     has     never    been 
fulfilled,     and     it     is    very     doubtful    whether    there 
would  be  any  improvement  even  if  it  were.    Mr.  Brenan, 
our  Consul,  at  least  declares  that  "  the  only  result  would 
be  that  steamer-borne  goods  would  have  to  pay  the  full 
amount  at  every  station,  whereas  junks  would  continue, 
as  now,  to  act  in  collusion  with  the  likin  officials,  and  get 
off  with  a  much  smaller  payment."     Enterprise  is  thus 
effectually  checked.     Merchants  decline   even   to  sub- 
scribe    for    the     establishment    of    suitable    lines    of 
steamers ;  for    it   would   be   money  thrown  away,   or, 
rather,  largely  thrown  into  the  pockets  of  the  thieving 
mandarins. 

One  of  the  Chinese  loans  is  secured  on  the  likin 
revenue  of  certain  provinces,  but,  as  the  collection  re- 
mains in  native  hands,  Mr.  Brenan  suggestively  remarks 
that "  it  requires  no  great  experience  of  Chinese  methods 
to  foretell  that,  as  a  result,  the  amount  paid  to  the  foreign 
banks  for  the  service  of  the  loan  will  be  an  additional 
burden  put  on  the  back  of  the  long-enduring  likin 
victim."  The  Pekin  Government  some  time  ago  an- 
nounced its  intention  of  declaring  Woosung,  about 
twelve  miles  from  Shanghai,  an  open  port.     It.  has  not 


yet  been  done,  and  neither  merchants  nor  steamship 
companies  are   impatient   at   the   delay.     The   foreign 
customs,   as   it   is,'  give    them    all    the    facilities   they 
require,  and  it  is  shrewdly  suspected  that  the  voluntary 
opening  of  the  port  of  Woosung  was  suggested  in  the 
interest  of  the  native   land  speculators  rather  than   in 
that    of   merchants.       "The    opening    of     new    ports 
'  voluntarily  '  can,"    as    Mr.    Brenan    points    out,    "  be 
made     profitable     to    those     with    early    information. 
The     officials    and    their    friends    buy    up     the    best 
sites,  and  if  necessary  expropriate  the  Chinese  owners  ; 
the   foreign   settlement    is   then    marked  out  so  as  to 
include  all  those  sites,  and  the  port  having  been  opened 
'  voluntarily,'  China  claims  the  right  to  name  the  con- 
ditions, one  of  which  is  that  foreigners  may  not  acquire 
land  outside  the  foreign  settlement."     The  "  voluntary  " 
opening  of  Chinese  ports  is  naturally,  therefore,  not  a 
thing  ardently  desired  by  commercial  men  in  China. 
The    exportation    of    rice,   which    greatly   fell   off    in 
Shanghai  last  year,  affords  another  large  source  of  en- 
richment for  the  local  officials.    Rice  may  not  be  exported 
out  of  the  country,  and  even  exports  to  the  south  of 
China  are  restricted  by  officials  at  the  Yangtze  ports,  lest 
"  a  large  exportation  to  the  south  should  cause  a  scarcity 
in  their  own  districts,  and  so  raise  the  price  of  grain." 
Thus  the  officials  can  merrily  rig  the  market  at  their 
pleasure.     Indeed,  the  broad  result  has  been  that  the 
prohibition  on  export  has  become  practically  permanent 
except  to  those  who  receive  special  passes,  which  the 
officials  referred  to  take  care  to  sell  only  to  their  friends. 
While  this  system  of  bare-faced  fraud  and  thieving  con- 
tinues   the    "  development    of   China "   can  only  be  a 
dream.     Whether,  therefore,  Japan  would  undertake  a 
control  which  might  force  her  to  attempt  carrying  out 
the  necessary  iinancial  reforms  in  China  may  well  be 
doubted  ;  and  it  is  still  more  doubtful  that  she  could 
achieve  them  even  if  she  undertook  the  onerous  task. 
But  another   and   more   singular   rumour  is    that    the 
scheme  under  consideration  provides  for  the  reorganisa- 
tion of  the  Chinese   army  and  navy  by  the   Japanese 
under  a  Japanese  guarantee  of  territorial  integrity.  This 
would  be  to  hand  China  over  to  Japan,  and  must  at  once 
embroil  her  with  the  European  Powers.     The  sugges- 
tion seems  altogether  out  of  the  question,  and  we  do  not 
believe  that  Japan  would  for  a  moment  think  of  risking 
such  a  vast  undertaking.     It  is  mere  report,  however, 
and  it  will  be  some  time  before  we  can  knovv'  the  real 
facts.     All  that  can  be  said  is  that  Japan  is  aiming  at 
getting  a  strong  footing  in  China,  but  to  gain  her  aim 
she  must,  and  no  doubt  will,  proceed  with  more  caution 
than  the  adoption  of  a  scheme  such  as  we  have  referred 
to  would  imply.     She  is,  we  believe,  bound  to  increase 
her  influence  and  hold  on  China,  but  she  would  lose  all 
were  she  to  begin  by    getting  at  loggerheads   with 
Europe.     She  is  not  so  foolish  as  that  would  imply. 


Economic   and   Financial  Notes 
and   Correspondence. 


The  South  African  Wak  Cloud. 
The  dress  debate  in  the  House  of  Commons  takes 
place  too  late  for  us  to  write  on  it  this  week.  We  there- 
fore shall  say  little  on  the  Transvaal  plot  beyond  express- 
ing regret  that  Mr.  Balfour,  by  his  Thursday's  speech  to 
Midland  conservatives,  compels  us  to  place  him  along 
with  Mr.  Chamberlain  and  Sir  Alfred  Milner  as  a  mem- 
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ber  of  the  party  that  seems  bent  on  houndinj;,  hoaxing, 
or  goading  us  into  war  with  the  Boers  that  will  mean 
the  loss  of  South  Africa.  Reading  that  speech  with  its 
alternatives  of  purrs  about  peace  and  threats  of  war,  and 
its  grotesque  "  history,"  one  cannot  help  regretting  that 
Mr.  Balfour  was  breeched  before  the  days  of  board 
schools  and  thus  Itjst  the  chance  of  ever  learning  the 
<hfference  between  truth  and  the  other  thing  which 
sometimes  springs  from  a  too-great  luxuriousness  of 
imagination  ;  between  "  diplomacy  "  and  truculence 
towards  the  weak. 

As  for  Milncr,  that  last  Blue  Book  issued  yesterday 
ought  to  move  Lord  Salisbury  to  order  his  immediate 
recall,  if  his  lordship  is  really  for  peace.  We  were  more 
right  even  than  we  thought  in  describing  him  as  a 
"  maiden  tribute  "  sort  of  statesman.  The  latest  slice  of 
correspondence  reveals  our  High  Commissioner,  who 
should  stand  above  all  parties,  as  an  out-and-out  friend 
and  neck-or-nothing  slave  of  the  debased  and  corrupting 
squad  of  adventurers  who  wish  us  to  tear  South  Africa 
from  the  children  of  the  people  by  whom  it  was  won  in 
order  that  it  may  be  made  a  land  of  slaves,  white  and 
black,  in  the  interest  of  these  said  adventurers,  the 
khodeses,  the  Beits,  the  Joels,  the  Barnatos,  and  their 
associates  here.  For  a  great  satrap  of  the  empire  to 
sink  to  this  degraded  position  is  humiliating  enough, 
but  probably  Sir  Alfred  does  not  know  any  better,  and 
could  not  assume  a  nobler  attitude  if  he  tried.  The 
mind  revolts  in  horror  from  the  ]->rospect  of  bloodshed 
statesmanship  of  this  kind  seems  at  times  to  render  in- 
evitable. The  Boers  have  made  great  concessions  at 
the  bidding  of  their  friends,  and  the  war  threats  and 
preparations  are  as  violent  and  as  determined  as  ever. 
War  indeed  is  at  hand  unless — but  we  begin  to  think 
there  is  no  unless.. 


Royal  Niger,  Fark  Thek  III  ! 
The  debate  raised  in  the  House  of  Commons  on 
Wednesday  afternoon  over  this  transaction  offers  an 
excellent  illustration  of  the  saying  that  "  the  chief  value 
of  party  government  is  to  insure  an  unbroken  continu- 
ance of  jobbery."  No  single  member  of  the  front  Op- 
positioii  bench  uttered  a  word  against  this,  when  the 
figures  are  calmly  looked  into,  really  monstrous  pay- 
ment. And,  by-the-bye,  the  whole  _^865,ooo  is  now  to 
be  borrowed  from  the  Consolidated  Fund,  the 
Chancellor  of  the  Exchequer  having  no  odd  ;^40,ooo 
left  affer  the  various  drafts  made  upon  him.  Mr. 
Dillon  took  the  lead  in  opposing  the  grant,  and  made  a 
very  able  and  convincing  speech,  indicating  that  he  had 
got  up  his  subject  with  much  diligence  and  care.  The 
only  effective  supporter  he  found  was  Mr.  Labouchere, 
and  to  neither  of  these  gentlemen  did  the  Chancellor 
of  the  E.xchequer  make  anything  but  the  stereo- 
typed drum-banging  "  patriot "  reply.  The  House  did 
not  so  much  as  obtain  any  clear  definition  as  to  what 
the  company's  future  status  is  to  be.  To  all  appearance 
it  gets  this  large  sum  of  money  and  will  go  on  just  as 
before,,  playing  monopolist  with  greater  strength  than 
hithertp  because  of  the  wealth  bestowed  upon  it  by  the 
British;  Government.  "  A  great  territory  has  been  added 
cheap  to  the  empire,"  Sir  Michael  Hicks-Beach  said. 
Well,  we  shall  perhaps  see  five  years  hence.  In  the 
meantime  the  ,^400,000  proposed  by  Mr.  Dillon  to  be 
paid  to  the  company  in  lieu  of  Sir  Michael's  _^865,ooo 
was  quite  full  value  for  what  is  sold,  seeing  that  it  retains 
all  its  tiading  stations  of  any  value,  plus  the  right  to  half 
the  royalties  on  any  minerals  found  within  the  territory. 
The  man  who  cut  the  most  ludicrous  figure  in  the  debate 
was  Mr.  W.  T.  Lawrence,  one  of  the  members  for 
Liverpool.  If  any  place  has  suffered  from  the  exclusive 
trading  system  of  this  chartered  company  it  has  been 
Liverpool,  but  Mr.  I^awrence,  although  he  admitted  this 
fact,  was  now  prepared  to  ''  forget  and  forgive,"  and  did 
not  desire  to  question  the  details  of  the  outlay.  No,  of 
course  not  ;  why  should  he  ?  It  is  giving  money  to 
friends  and  will  put  a  few  thousand  pounds  into  the 
pockets  of  supporters  of  the  present  Government  and 
the  Colonial  Secretary  ;  therefore,  bless  the  job  and  let 


it  go  on  its  way  I    We  are  beautifully  governed,  don't 
you  think  ? 

Sll'I'LEMEN'TARY    BUDGETS. 

They  come  trooping  in  in  a  manner  that  has  reduced 
the  annual  financial  statement  of  the  Chancellor  of  the 
h^xchequer  to  a  perfect  mockery.  A  few  weeks  ago  a 
demand  for  an  extra  ^^4,000,000  was  sprung  upon  us 
for  the  army,  and  now  at  the  tail-end  of  the  session  the 
Admiralty  comes  forward  with  a  cool  request  for  an 
additional  ^{^6,000,000,  making  ;^io,ooo,ooo  more  for 
lighting  purposes  than  the  estimated  expenditure  set 
forth  in  the  Budget.  Add  to  this  the  small  charity  to 
the  Church  and  the  large  sum  handed  over  to  the  Royal 
Niger  Company  for  sundry  of  its  possessions,  plus 
its  charter,  and  here  is  about  ;^i  1,000,000  added 
to  the  expenditure  of  the  country  since  the  Budget 
statement  was  made.  What  can  be  the  motive 
for  this  method  of  conducting  the  affairs  of  the 
nation  ?  In  the  nature  of  things  the  Chancellor 
of  the  Exchequer  cannot  have  been  ignorant  that 
these  demands  were  in  course  of  preparation  at  the 
time  when  he  drew  up  his  Budget,  and  yet  he  did  not 
drop  a  syllable  to  lead  the  electorate  to  suppose  that 
anything  would  be  required  this  year  beyond  the  splen- 
did total  of  about  ^113,000,000  he  asked  for  in  it.  The 
mere  fact  that  the  additional  money  will  have  to  be 
raised  by  loan  is  no  excuse  for  having  left  it  out  of  sight 
when  drawing  up  the  financial  statement.  On  the  con- 
trary, there  was  all  the  more  reason  that  the  country 
should  have  knowledge  of  its  additional  burden  at  the, 
earliest  possible  moment,  so  that  it  might  have  full  time 
to  consider  it. 

On  the  present  lines,  we  are  getting  worse  than  the 
worst  South  American  Republic — worse  even  than  the 
Spanish  Government,  and  in  another  year  or  two  will 
not  in  the  least  know  where  we  stand.  By  these 
additional  milHons  the  total  expenditure  to  be  provided 
for,  partly  within  this  year,  is  now  so  much  in  excess  o£ 
the  Budget  forecast  as  to  destroy  all  relation  between 
income  and  outgo.  And  the  worst  of  it  is  that  expen- 
diture of  this  kind  produces  further  expenditure, 
opening  up  an  indefinite  vista  of  outlay.  With  these 
additional  millions  the  total  new  naval  works  now  in 
hand  or  projected  will  cost  the  nation  at  least 
^24,000,000.  Before  they  are  done  the  expenditure 
upon  them  may  well  rise  above  ;^3o,ooo,ooo.  On  army 
works,  fortifications,  barracks,  and  so  forth  it  is  just  the 
same.  With  a  dwindling  army — for  recruiting  is  by  no 
means  a  flourishing  business  just  now — we  go  on  pro- 
viding at  an  enormous  cost  defensive  works  and  accom- 
modation for  troops  and  furniture  of  war  of  all  kinds  at 
a  pace  that  accelerates  with  each  succeeding  year.  It 
is  a  disgrace  to  have  fallen  into  such  ways,  and  to  have 
"  hidden  the  tracks  "  so  effectually  that  the  public  mind 
is  already  in  utter  confusion  as  to  what  the  Government 
is  doing  or  intending  to  do  with  the  nation's  money. 

It  may  be  a  good  thing  to  create  great  harbours 
abroad — at  Gibraltar,  at  Hong  Kong,  at  bleak  Wei-hai- 
wei,  and  at  the  Cape — and  there  is  even  a  possibility, 
at  the  cost  of  twice  the  present  estimate,  of  creating 
some  sort  of  harbour  of  refuge  at  Dover,  although  only 
a  possibility.  The  wisdom  or  folly  of  these  projects  is 
not  the  question  now  dealt  with.  Wh.at  we  complain  of 
is  the  financial  system  upon  which  money  for  these 
various  projects  is  sought  to  be  found.  The  nation's 
debt  is  being  added  to  on  all  hands  in  the  most 
invidious  and  fragmentary  manner,  while  at  the  same 
time  the  provision  made  for  the  reduction  of  the  older 
debt — some  of  it  nearly  two  centuries  old — is  being 
rapidly  destroyed.  No  wonder  that  Consols  keep 
slipping  back.  A  catastrophe  is  foreboded  by  financial 
methods  of  this  description,  and  they  cannot  be  too 
energetically  reprobated.  The  voting  atoms,  however, 
do  not  really  seem  to  care  much.  They  think  them- 
selves prosperous  as  they  gaze  on  the  share  hst  with 
its  magnificent  array  of  high  prices,  and  imagine  that 
no  limit  need  be  put  to  the  national  expenditure.  When 
too  late  they  will  discover  their  mistake.    And  then  ? 
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Then  we  shall  endeavour  to  shunt  all  on  to  the  backs 
of  posterity,  come  of  the  grandeur  of  empire  what 
may. 

Australian   Mortgage  and  Agency  Company, 

Limited. 
It  is  interesting  to  learn  from  the  report  issued  by 
the  directors  of  this  company  for  the  eighteen  months 
to  March  31,  1899,  that  they  still  abstain  from  despair- 
ing of  the  company's  future.  A  greater  exarnple  of 
courageous  hope  we  have  seldom  met  with  in  this 
gloomy  world.  For  the  last  five  years  they  admit  that 
results  have  been  adverse — we  did  not  know  that  they 
had  been  prosperous  previous  to  that  date — and  the  re- 
sult for  the  eighteen  months  now  presented  is  the 
reverse  of  encouraging.  Actually,  there  was  in  that 
period  a  loss  on  working  the  business  amounting  to 
^^3,378.  A  credit  balance  of  ;^34,566  was  brought 
forward  from  the  previous  period,  but  at  the  end 
of  the  eighteen  months  this  balance  was  only  ;^3i,i88. 
Thus  for  all  these  months  the  company  had  laboured 
and  bought  and  sold  and  earned  less  than  nothing. 
The  interim  dividends  on  the  preference  stock,  paid  in 
February  and  August  last,  were,  therefore,  met  out  of 
the  old  balance,  not  out  of  current  earnings.  Even  this 
is  better  apparently  than  it  should  have  been.  Had  the 
accounts  been  published  at  the  usual  date — i.e.,  Septem- 
ber 30  last,  the  losses  would,  the  board  says,  have  been 
;^39,497,  and  it  would  have  been  interesting  to  know 
whether  the  chairman  was  aware  of  that  loss  when  he 
made  his  speech  on  December  23  last.  The  loss  is  now 
^48,550,  less  the  balance  of  ;^3,484  left  of  the  money 
brought  forward  from  1897.  This  is  the  official  state- 
ment, but  we  cannot  honestly  say  that  we  follow  it. 

It  is  also  stated  by  the  directors  that  this  unsatisfactory 
outcome  resulted  in  a  net  deficiency  of  ^45,066  for  the 
eighteen  months.  Where,  then,  was  the  "credit" 
balance  that  paid  the  dividends  ?  The  big  loss  now 
shown  is  entirely  due,  the  board  adds,  to  the  severe 
drought  that  has  prevailed  during  so  many  successive 
seasons  throughout  the  colonies.  The  returns  from  all 
stations  have  been  adversely  affected,  the  wool  clip 
greatly  reduced,  and  there  has  been  practically  no 
returns  from  lambing,  and  no  surplus  stock  to  sell.  Yet 
we  are  perplexingly  informed  that,  in  spite  of  the 
reduced  stock,  &c.,  &c.,  the  expenditure  in  maintaining, 
feeding,  and  moving  what  was  left  "  was  necessarily 
greatly  increased."  We  do  not  quite  see  the 
"  necessarily  "  in  this  sentence,  and  the  directors  offer 
no  explanation.  Instead  they  hasten  to  turn  to  the 
always-pleasant  future  and  to  assure  the  shareholders 
th^t  they  are  doing  everything  in  their  power  to  minimise 
the  effects  of  the  long-continued  drought,  and  to  promote 
the  interests  of  the  country — by  reducing  expenses  and 
directors'  fees,  we  presume.  They  cannot  do  it  in 
other  ways,  for  even  while  thus  "  hoping "  most 
vigorously  they  have  to  admit  that  most  of  the  com- 
pany's properties  are  still  suffering  severely  from 
drought,  and  that  the  past  season  is  stated  to  have 
been  the  worst  experienced  during  the  last  fifty  years. 
"  Old  residents "  have  been  telling  the  Minister  of 
Lands  for  New  South  Wales  that  "  never  in  their  life- 
time "  had  there  been  a  drought  like  the  present.  The 
condition  of  the  country  is  "  beyond  description." 
This,  we  suppose,  is  inserted  to  prepare  shareholders 
for  still  worse  news  next  year,  and  it  is  about  time  they 
took  matters  into  their  own  hands  and  endeavoured  to 
get  at  the  bottom  of  the  mischief.  It  is  not  all  drought  ; 
they  may  be  quite  sure  of  that,  for  the  accounts  betray 
the  presence  of  both  wind  and  water. 

Nothing  more  is  required  to  convince  unprejudiced 
minds  that  there  must  be  something  deeply  wrong  with 
this  company  than  a  glance  at  the  form  of  the  balance- 
sheet.  There  we  find  a  sum  rf  ;^i,574,i58  made  up 
thus  :  "  Advances  secured  upon  mortgages  over  stations 
and  stocks,  liens  over  wool  and  other  produce,  sundry 
open  accounts  outstanding,  and  properties  in  possession, 
less  mortgages  ;  bills  discounted  and  drafts  on  London 


agents  against  shipments  of  wool,  &c."  A  body  of 
intelligent  and  upright  men  ought  to  be  ashamed  to 
group  together  a  variety  of  items  under  one  heading  in 
such  a  fashion,  and  if  the  directors  of  the  company  are 
cowardly  and  mean  enough  to  adopt  this  system,  it 
must  be  because  there  is  something  to  conceal.  How 
many  properties  have  they  got  "  in  possession,"  and 
what  is  the  loss  upon  them  ?  How  many  mortgages- 
over  stations  and  stocks  are  failing  to  return  their 
interest  in  full  or  at  all,  and  what  if  this  interest  unpaid 
is  taken  into  the  accounts  as  good  ?  A  gross  3  per 
cent,  upon  the  ;^i  ,574,000  would  give  a  gross  income 
of  about  ^48,000,  and  the  company  last  year  had 
no  income  whatever,  but  only  a  huge  loss.  Do 
the  directors  mean  to  continue  piimg  up  and 
hiding  away  this  loss,  and  if  not  what  is  their  motive  for 
giving  the  proprietors  no  information  at  all  regarding 
the  condition  of  the  properties  held  in  mortgage  or 
otherwise  by  the  company  ?  It  will  be  noticed  that 
there  is  one  curious  item  in  that  recital — "  properties  in 
possession,  less  mortgages."  Who  hold  these  mort- 
gages ?  Is  it  the  company,  or  are  there  banks  who  pos- 
sess prior  liens  over  some  of  these  properties,  and  do 
banks  and  company  unite  to  hide  the  true  valuation 
from  the  public  ?  A  reserve  made  up  variously  to 
;!^i7i,286  is  paraded  in  the  balance-sheet.  Does  it 
exist  in  any  available  form  ?  Is  it  only  a  book  entry 
kept  for  ornament  ?  We  cannot  answer  these  questions, 
but  these  and  many  others  similar  ought  to  be  answered, 
not  only  in  the  interest  of  the  proprietors  but  of  those 
who  are  asked  to  lend  money  to  this  concern.  At  the  date 
of  the  balance-sheet  it  owed  ^305,137  on  termin- 
able debentures,  and  ;^226,i85  on  perpetual 
debentures,  or  in  all  ^531,322.  Are  the  entire 
properties  of  the  company  worth  that  money  ? 
Could  tney  be  realised  for  it  at  the  present 
time  ?  Again  we  have  to  confess  that  we  do  not  know, 
and  it  is  a  shame  the  truth  should  he  any  longer  con- 
cealed. The  directors,  however,  do  reveal  the  fact  that 
amongst  them  they  took  ;£'2,550  for  the  eighteen  months, 
and  that  the  entire  charges  for  conducting  the  business, 
in  that  time  was  ;^39,i55.  For  this  outlay  there  was  no 
return  whatever.  Well  may  the  auditors  in  Edinburgh 
point  out  that  the  properties  are  entered  in  the  books 
and  balance-sheet  at  the  values  at  which  they  were 
taken  over.  They  go  on,  though,  to  say  that  any  re- 
valuation at  the  present  would  be  misleading,  and  is 
not  recommended  by  them.  Why?  Would  it  show 
such  a  startling  loss  that  the  company  would  be  forced 
at  once  into  liquidation  ?  If  so,  what  business  is  it  of 
their's  to  advise  the  directors  to  proceed  in  a  policy  of 
concealment  ?  All  that  we  have  said  about  this  concern 
in  the  past  is  more  than  justified  by  these  accounts 
and  the  accompanying  report.     They  are  scandalous. 


Another  Trustee  Trust. 

This  week  we  again  turn  our  attention  to  the  questiorj 
of  realising  Consols  and  investing  the  proceeds  irj 
trustee  securities  yielding  a  more  advantageous  return. 
The  stocks  selected  are  redeemable  at  various  dates, 
ranging  from  1920  for  London  County  Council  to 
1928-58  for  Leicester  Corporation,  but  this  is  probably 
more  than  counterbalanced  by  the  fact  that,  as  the 
present  prices  are  all  under  par,  there  will  be  a  gain  of 
several  pounds  on  each  security  on  redemption.  By 
realising  ^^900  nominal  of  Consols  and  purchasing 
;^i,ooo  o£  these  stocks,  some  ;^20  is  at  once  set  free, 
and  the  yield  on  the  reduced  investment  is  larger  by 
about  I  of  I  per  cent.  The  increase  is  small,  but 
perhaps  worthy  of  attention  in  these  days  of  low- 
interest  for  good  security. 

Nominal.  Amcunt.        Income 
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The  Pacific  Cable. 
So  we  are  to  have  our  Pacific  cable.  That  is  all  right. 
The  gentlemen  who  have  engineered  this  thing  took 
our  advice  and  appealed  to  Joseph,  with  instant  success. 
Great  Britain  now  withdraws  her  shabby  offer  of  a 
guarantee  of  j^20,ooo  per  annum  for  so  many  years, 
and  is  to  stand  in  with  Canada  and  Australasia  in  bear- 
ing the  total  cost  of  this  beautiful  enterprise.  Sir  Sand- 
ford  Fleming  and  other  gentlemen  of  the  Canadian 
Pacific  Railroad  Company  are  confident  that  there  will 
be  no  burden  imposed  upon  any  taxpayer  by  it,  and 
Mr.  Fleming,  the  Canadian  Finance  Minister,  has 
declared  that  the  first  year's  operation  of  the  cable 
would  yield  a  surplus  of  ^£'114,157,  and  the  fourth  one 
of  ;^24y,i44.  How  he  gets  at  these  figures  we  must 
not  try  to  surmise,  but  they  are  put  on  record 
here  tor  future  reference.  As  for  the  cable  itself, 
it  is  only  the  beginning  of  a  great  scheme  by  which  all 
the  empire  and  China  and  Japan  will  ultimately  be 
linked  together  and  capable  of  telegraphing  to  the 
whole  earth  without  the  assistance  of  any  foreign 
agency  except  the  Commercial  Cable  Company  of  the 
United  States,  which  does  not  count.  Only  a  single 
line  is  to  be  laid,  and  that  is  estimated  to  cost 
;^i, 700,000  or  thereby.  It  will  not  be  the  fault  of  the 
Rockefeller  syndicate  if  it  does  not  really  cost  some- 
thing more  than  ^2,000,000.  But  that  is  all  right  also. 
We  are  a  rich  nation,  rejoicing  in  little  cash  but  un- 
bounded credit,  and  can  easily  iind  the  money.  What 
exact  proportion  England  is  to  underwrite  of  this  new 
speculation  we  have  forgotten,  but  it  will  enjoy  three 
representatives  on  the  board,  Canada  two,  and  Austral- 
asia three.  Australasia  will  grumble,  we  feel  quite  sure, 
if  it  does  not  have  more,  because  it  consists  of  more 
than  three  colonies.  But  never  mind,  copper  will  go 
up  and  the  cable  be  built  to  the  glory  of  the  empire 
and  the  discomfiture  of  its  foes,  including  the  Eastern 
and  Eastern  Extension  Companies.  Why  were  they 
not  chartered  companies,  then  they  might  have  been 
bought  up  at  a  handsome  bonus  ?  Ah,  the  happy 
thought  comes  too  late. 

The  Gas  Committee's  Report. 
Our  satisfaction  with  the  report  of  Sir  James  Rankin's 
Select  Committee  on  the  metropolitan  gas  companies  is 
only  tempered  by  the  reflection  as  to  how  long  it  will 
most  likely  take  to  give  legislative  effect  to  their  recom- 
mendations. They  have  accomplished  their  task  in  a 
workmanlike  manner,  and  after  the  careful  investigation 
they  have  made  into  the  circumstances  of  the  case  sub- 
mitted to  them,  there  is  really  no  reason  why  Parliament 
should  not  proceed  to  carry  out  their  views  at  the 
earliest  possible  moment.  But  a  Government  whose 
chief  concern  is  to  smash  the  Boers  and  to  subsidise 
various  sections  of  its  supporters  by  doles  from  the 
Imperial  Exchequer  cannot  be  expected  to  have  time 
for  useful  legislation  of  this  sort,  and  the  gas  question 
will  probably  become  as  hardy  an  annual  as  company 
law  reform  or  the  expropriation  of  the  water  com- 
jianies. 

Nevertheless,  it  is  a  distinct  gain  to  have  the  Gas 
Light  and  Coke  Company  officially  pilloried  for  its 
mismanagement  and  intolerable  exactions,  and  the 
committee's  recommendations  are  mainly  directed  to 
remedying  the  conditions  under  which  it  can  treat  its 
customers  pretty  much  as  it  pleases.  Accordingly,  they 
suggest  that  a  revision  of  the  sliding  scale  should  take 
place,  and  that  the  standard  price  should  be  reduced  to 
3s.  3d.,  carrying  10  per  cent,  dividends.  For  every 
penny  increase  or  decrease  in  the  price  the  dividends 
would  be  raised  or  lowered  |  per  cent.,  and  for  every 
complete  3d.  of  increase  or  decrease  an  additional  i 
per  cent,  might  be  paid  or  deducted.  Ths  present 
standard  north  of  the  Thames  is  3s.  gd.,  and  if  it  had 
been  reduced  to  3s.,  no  great  harm  would  have  been 
done,  seeing  that  the  South  MetropoUtan  has  been 
making  excellent  profits  at  2s.  2d.  per  1,000  ft.,  and  has 
just  announced  a  further  reduction  to  2s.  id.  The  Gas 
Light  and  Coke  Company,  however,  overloaded  with 


watered  capital  and  handicapped  by  obsolete  plant 
which  it  has  no  money  to  renew,  cannot  approach  these 
figures,  and  the  committee  therefore  recommend  that 
Its  district  south  of  the  Thames  should  be  handed  over 
to  the  South  Metropolitan  on  reasonable  terms.  If  tliis 
were  done  it  would  save  consumers  on  the  north  side  at 
least  one  penny  per  1000  ft.  at  once,  as  the  Gas  Light 
Company  has  to  work  its  southern  district  at  a  heavy- 
loss.  The  committee  also  suggest  that  the  extra  charge 
made  by  this  company  for  the  use  of  automatic  meters 
and  fittings,  which  at  present  is  is.  2jd.  per  1,000  ft  in 
one  part  of  its  area  and  9d.  in  another,  should  be  od 
throughout. 

And  generally  it  is  recommended  that  capital  powers 
should  not  be  granted  to  any  gas  company  of  more 
than  five  years,  and  that  Parliament  should  revise  the 
shdmg-scale  when  any  apphcation  for  new  capital  is 
made  if  the  conditions  appear  to  require  it.  Any  com- 
pany—and the  Gas  Light  in  particular— having  obsolete 
or  unproductive  capital  is  advised  to  redeem  it  by 
sinking  fund  or  otherwise.  A  measure  embodying  these 
points  would  do  a  great  deal  to  remove  the  grievances, 
of  consumers  supplied  by  the  Gas  Light  and  Coke  Com- 
pany, and  although  the  shareholders  might  suffer  a 
slight  reduction  in  dividends  at  first,  they  would  ulti- 
mately benefit.  In  any  case  they  deserve  little  sympathy 
for  they  should  have  brought  the  directors  to  book 
long  ago.  Between  1892  and  1895  the  price  of  gas  was. 
maintained  at  3s.  id.,  although  it  might  easily  have 
been  reduced  a  penny  at  least,  in  order  to  fill  the 
company's  coffers  and  allow  it  to  try  experiments  in 
cornering  the  market  in  residuals  and  other  equally 
hazardous  enterprises.  If  its  powers  for  mischief  are 
curtailed,  and  its  dividends  reduced  for  a  few  years,  the 
sharp  lesson  can  only  have  a  salutary  effect  in  the  lone- 
run.  '^ 

The  Components  Tube  Company. 
Very   little   notice  has  been    taken   by   the    English 
papers  of  the  action  brought  in  the   Dublin  Courts  by  a 
shareholder   of    the   Components   Tube    Company    to 
recover  the  purchase-money  he  paid  for  his  shares  on 
the  ground  of  fraudulent  misrepresentation   and   omis- 
sions from  the  prospectus.     This  neglect  of  the  English 
papers  is  to  be  regretted,  for  the  whole  case  brings  back 
the   fragrance   of    those  glorious  days    when    Hooley 
reigned  supreme  in  the  minds  of  the  public,  and  on  this 
account  is  of  interest  to  shareholders  in  this  country 
The  Master  of  the  Rolls,  before  whom  the  case  was 
tried,  delivered  a  long  and  excellent  judgment,  which  is 
fully  reported  in  the  Irish  Times  of  the  26th  inst.,  but  it 
IS   too  long  to  reprint  here.     It  seems  to  have  been  a 
merry  game  while  it  lasted,  although  the  capital  of  the 
company  was  small  for  a  concern   in  which  the  great 
Ernest  Terah  was   interested— only  a  paltry  ^150,000. 
Still  a  great  deal   can  be  done  even  with   this  \rifling 
amount,    and    so    the    defendants,    Robert    Wootton 
F.  F.  MacCabe,  Frederick  Cuthbert,  D.  D.  Bulger,  and 
Harvey  du  Cros,  jun.,  thought,  the  latter  getting  the 
small  sum  of  ^10,000  for  joining  the  board.     Hooley's 
share  was  a  miserable  ^4,200,   so  small  a    sum    that 
he  at  once  gave  it  away  to  someone,  having  no  use  for 
such  a  tritle.     On   the  eve  of  the   promotion  of  the 
company  a  curious  set  of  deeds  was  executed  by  which 
Hooley,  who  had  bought  the  old  company  for  ^^so.ooo, 
transferred  it,  not  to  the  promoters  or  to  the  persons 
to  whom   he  had  contracted  to  sell  it,  but  to  a  clerk 
named  Weekes  in  the  office  of  the  solicitor  to  the  com- 
pany.   This  Weekes  had  no  connection  with  the  con- 
cern, and  made  nothing  out  of  the  transaction,  being 
described  as  trustee  for  the  intended  company.    Because 
these  agreements  were  not  disclosed,  and  the  payment 
to  Harvey  du  Cros,  jun.,  was  concealed,  the   Master  of 
the  Rolls  considered  that  the  plaintiff  was  entitled  to 
judgment,  remarking  that  the  prospectus  set  out  one 
set  of  facts  while  the  true  ones  were  wholly  different. 

The  Telephone  Bill. 
Mr.  Hanbury  has  been  more  ingenious  than  successful 
in  his  defence  of  the  "  concessions  "  he  has  been  with 
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such   effort  "  wringing  "  from  the  National  Telephone 
Company    to    enable    competitors     to    live    while    it 
flourishes.     But  Mr.  Hanbury  has,  perhaps,  been   more 
sinned   against   than   sinning.     He  began  with  a  fairly 
good  scheme,  and  defended  it  with  strength  and  firm- 
ness'; it  was  only  the  weakness  of  a  timid  Government, 
frightened  by  the  scandalous  "  lobbying  "  of  interested 
M.P.'s,  that  forced  the  Secretary  to  the  Treasury  into 
transmogrifying   a   tolerable   scheme  to  a  plan  that  is 
barely   defensible.     Mr.    Hanbury   has  now  to   lamely 
excuse  what  he  at  the  outset  boldly  denounced.     He 
has  to  plead  in  behalf  of  "  vested   interests  "  which  he 
had  declared  were  non-existent.     It  is  no  great  wonder 
if  he  shows  some  feeling  of  this  perhaps  involuntary 
inconsistency.      The  pity  is  that  all  the  changes  he  has 
consented  to  make  in  his  measure  are  favourable  to  the 
company  while  unfavourable  to  the  public.     He  holds 
that  at  least  the  monopolist  company  will  now  be  under 
control,  which  is  doubtful.      It  has  received  a  new  lease 
of   life,  and  we  fear  the  well-known  ingenuity  of  its 
managemeent   will   prove    too    much    for    the    Postal 
officials  as  it  has  done  before.     The  conditions  under 
which    the     use      of     existing     exchanges     may     be 
granted   are   sufficiently  onerous  to  discourage    rather 
than  encourage  municipalities.     In  all  cases  where  new 
competition   is   introduced   the   company's    license    is 
extended  from  191 1  to  1925.   The  Glasgow  Corporation 
is  satisfied  with  the  new  proposals,  and  possibly  other 
big   corporations   may  be   also.     They  may  be  able  to 
fight  even  such  a  concern  as  the  National   Telephone 
Company.     But  it  was  of  importance  to  induce  smaller 
municipalities   to  extend  the  advantages  of  telephonic 
communication  to  districts  where  voluntary  effort  was 
not  so  likely  to  succeed  ;  and  the  new  regulations  made 
in  favour  of  the  company  will  probably  dishearten  and 
frighten  these  smaller  corporate  bodies.    It  is  altogether 
an  unfortunate  compromise,  creditable  neither  to  the 
Government  nor  to  the  House  of  Commons.     But  we 
suppose  it  will  have  to  be  borne  just  as  must  the  inter- 
minable and  costly  doles  of  which  the  present  Cabinet 
are  so  fond. 


'  The  B.wk  ok  South  Austiui,i-\,  Limited. 

Mr.  G.  S.  Barnes,  the  Senior  Official  Receiver,  has 
issued  his  statement  to  the  contributories  of  this  com- 
pany, and  it  is  something  for  them  to  ruminate  over. 
Many  times  we  have  said  that  money  sunk  in  Australia 
and  in  New  Zealand  has  the  property  of  disappearing 
like  water  in  the  desert  sand,  and  this  report  gives  an 
excellent  practical  illustration  of  the  truth  of  that  saying. 
All  the  assets  in  this  bank  were  transferred  to  the 
Union  Bank  of  Australia,  and  it  found  them  not  nearly 
enough  to  meet  the  failed  concern's  liabilities,  so  the 
imfortunate  shareholders  were  called  upon  to  pay 
uip;^ioios.  per  share  in  two  instalments,  one  of  ^^lo 
and;one  of  los.  These  were  so  well  met  that  ,^312,406 
came  in,  or  nearly  93  per  cent,  of  the  whole  amount 
asked  for.  With  this  money  20s.  in  the  pound  was  paid 
upon  the  claim  of  the  Union  Bank  of  Australia,  ulti- 
mately admitted  at  ;^296,37i.  A  small  balance  was 
therefore  left,  after  meeting  the  Board  of  Trade  and 
liquidator's  charges,  law  costs,  &c.,  which  reached 
^8,642.  Out  of  this  balance,  £'],T,i)o  in  amount,  3s.  6d. 
per  share  was  returned  to  the  shareholders  last  Septem- 
ber,'and  a  final  is.  8d.  per  share  is  now  in  course  of 
distribution.  The  consolation  of  the  shareholders, 
therefore,  is  that,  after  all,  they  liave  only  been  asked 
to  find  ;^io  4s.  lod.  per  share  towards  meeting  this 
bank's  liabihties.  All  the  original  capital  of  the  bank 
found  by  them  is  entirely  lost  in  addition.  The  moral 
does  not  require  to  be  pointed,  but  the  Union  Bank  of 
Australia  has  been  uncommonly  luck3'. 

West  Australian  Mixes. 

The  excitement  developed  this  week  in  the  Western 

.Australian   market,   or  rather    in   the    Kalgurli   mines, 

induces  us  to  borrow  and  adapt  the  subjoined  table  from 

n  interesting  article  in  the  Melbourne /);^'(/s  of  June  10 

ast,  by  Mr.  Herbert  J.   Daly.     All  the   change  that  we 


have  made  is  to  eliminate  some  unnecessary  columns  and 
correct  the  values  up  to  date  so  as  to  enable  the  public 
to  have  some  conception  of  the  price  they  are  now 
putting  upon  properties,  some  of  which  have  not  yet  paid 
a  dividend,  and  only  one  of  which,  the  Great  Boulder, 
has  really  proved  in  any  sense  permanently  profitable. 
We  quite  believe  that  some  half-dozen  of  these  mines 
will  prove  exceptionally  wealthy,  but  it  is  against  all 
teachings  of  experience  to  suppose  that  extremely  rich  ore 
will  continue  to  be  furnished  by  any  one  of  them  for 
a  series  of  years.  As  Mr.  Daly  says,  "  without  doubt 
Kalgurli  is  at  present  a  sensation,  and  its  ultimate  future 
a  glittering  uncertainty.  But  when  the  speculative 
market  of  to-day  dies  out  with  the  clearing  up  of  the 
many  uncertainties  and  obscurities  now  existing,  may 
not  the  curtain  fall  on  a  finale  more  grimly  tragic  and 
more  severely  practical  than  the  present  scene,  which 
by  the  loose,  haphazard,  and  illusive  information  now 
available,  is  barren  of  sound  business  or  common- 
sense?"  Commonsense  indeed  has  nothing  whatever 
to  do  with  the  present  excitement  in  this  section  of  the 
stock  markets,  and  what  we  regret  to  see  is  an  increas- 
ing number  of  ignorant  people,  whose  imaginations  have 
become  excited,  daily  being  drawn  into  the  vortex. 
Whatever  the  product  of  the  best  of  these  mines  may 
be,  the  bulk  of  these  people  are  destined  to  suffer  bitter 
disappointment  and  loss.  It  has  yet  to  be  proved  that 
any  of  the  lodes  of  these  mines  exist  at  great  depth,  and 
that  "telluride"  is  synonymous  with  high  grade  ore  : — 
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Great  Boulder  Proprietary          

1,750,000 

3,018,750 

117,991 

290,782 

632,000 

Lake  Vi  w  Consols           

250,000 

6.937.500 

190,241 

301,879 

317.500 

•Ivanhoe       

2CO,000 

2,800,030 

106, .S95 

141,6(9 

100,000 

Associated  Gold  Mines 

500,000 

6,687,^00 

70.859 

116,887 

135.OCO 

i5<»)975 

Hannan's  Brown  Hill 

IIO.ODO 

1,292,500 

50  311 

I^S.OJ! 

Golden  Horseshoe ...         ...         

300,  ceo 

4,800,000 

3'>,337 

90,181 

2.i5,ooo 

Great  Boulder  Perseverance       

175,000 

2,275,000 

39.506 

53.354 

43i75o 

Great  Boulder  Main  Keef           

240,000 

525.000 

17,602 

29.49< 

12,OQO 

tKalgurli      

120,000 

1,380,000 

1,299 

6,982 

Nil 

ISouth  Kalgurli     , 

150  000 

843. 7 SO 

Nil 

Hannan's  Oroya     ...         

200,000 

600,000  I 

J9.901 

12!^ 

Ni! 

North  Boulder        

720,000 

178,750  , 

26,292 

30>440 

15,000 

No«  — All  shares  .£1  each,  excepting  Ivanhoe  and  Golden  Horseshoe,  ^5  shares. 
Great  Boulder  Main  Reef  and  North  Boulder  10s.  shares,  and  Great  Boulder 
Proprietary  2S.  shares. 

*  (Jld  company  paid  ^30,378  in  dividends  before  sale  of  mine  to  London 
company. 

t  Krecting  reduction  works. 


The  Birkbeck  Agaix. 

Last  week  when  we  referred  to  the  anomalous  position 
held  by  the  Birkbeck  Building  Society  under  the 
Building  Societies  Acts,  1877  to  1894,  we  had  not  closely 
examined  these  Acts,  and  therefore  overlooked  the 
loophole  by  which  this  anomalous  institution  evades 
them.  The  two  chief  points  to  which  we  wish  to  draw 
attention  are  the  non-compliance  bj-  the  Birkbeck  with 
the  regulation  regarding  the  details  of  mortgages  to  be 
shown  in  the  balance-sheet  and  the  non-observance  of 
what  is  commonly  known  as  "the  two-thirds  rule." 
Both  are  evaded  in  similar  ways,  and  to  us  the  evasion 
seems  effected  by  a  quibble.  To  explain  the  matter 
clearly  it  is  necessary  to  go  back  to  the  Building 
Societies  Act,  1874,  which  made  it  compulsory  for  all 
building  societies,  except  those  certilied  under  the 
early  Act  of  1836,  to  be  incorporated,  and  by 
section  40  compelled  them  to  issue  an  annual 
balance-sheet  showing  their  profit  and  loss. 
This  balance-sheet  w.as  found  to  be  insufficient, 
and  section  2  of  the  Act  of  1894  laid  down  the  present 
stringent  rule  with  regard  to  details  of  mortgages  being 
given.  In  this  section  no  mention  is  made  as  to  its 
application  to  societies  certified  under  the  Act  of  1836, 
but   section  25  of  the  same  Act  expressly  states  that 
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section  40  of  the  1874  Act  is  to  apply  to  all  building 
societies,  whether  incorporated  or  certified.  What  the 
Birkbeck  says,  therefore,  is  that,  beinj^;  a  society  certified 
under  the  1836  Act,  it  is  only  compelled  to  publish  a 
balance  showing  sufficient  to  satisfy  the  conditions  of 
section  40  in  its  original  form,  no  notice  being  taken  of 
the  modifications  introduced  by  section  2  of  the  Act  of 
1894,  and  tliis  view  has,  we  believe,  been  upheld  by 
counsel.  Our  lay  mind,  however,  fails  to  take  in  this 
legal  subtlety.  Surely,  if  one  section  of  an  Act  declares 
that  a  balance-sheet  directed  to  be  published  under  a 
former  Act  shall  be  issued  in  a  particular  form,  and  a 
subsequent  section  says  this  balance-sheet  under  the 
former  Act  is  to  be  issued  by  every  building  society 
certified  or  incorporated,  the  fair  deduction  is  that  the 
balance-sheet  should  be  in  the  form  specified  by  the 
previous  section.  But  then  law  and  common-sense  are 
often  widely  separated. 

With  regard  to  the  two-thirds  rule,  the  Acts  are  to 
blame,  since  they  except  certified  societies  from  its 
operation.  If  they  did  not  do  so  the  Birkbeck  would 
be  in  a  very  different  position  as  a  building  society  than  it 
is  to-day.  For  the  two-thirds  rule  forbids  a  building 
society  to  receive  on  deposit  a  larger  sum  than  two- 
thirds  of  the  amount  it  has  out  on  mortgage.  By  the 
1894  Act  the  mortgages  are  only  to  be  those  actually 
existing,  properties  on  which  the  repayments  are  twelve 
months  in  arrear,  or  which  are  in  possession  of  the 
society  not  being  permitted  to  be  included.  If,  there- 
fore, this  rule  applied  to  the  Birkbeck,  taking  ^1,000,000 
to  be  the  amount  it  has  lent  on  mortgage,  which  is 
roughly  the  figure  given  in  its  last  balance-sheet,  the 
limit  of  its  deposits  would  be  about  ;^7oo,ooo.  All  this 
only  serves  to  bring  into  stronger  relief  the  anomalous 
position  of  the  affair,  and  the  wondrous  average 
stupidity  of  our  law-makers. 


Thk  Future  of  Shipbuildixg. 

It  is  the  immediate  future  of  the  trade  we  mean.  This 
industry  is  still  on  the  top  of  the  prosperity  wave,  and 
may  probably  continue  so  for  months  to  come.  But 
after  ?  This  is  the  question  which  is  exercising  the 
minds  of  many  others  besides  shipbuilders.  With  an 
early  decline  in  shipbuilding  would  necessarily  ensue  a 
certain  decline  in  iron  and  steel  manufacture.  Is  such 
a  check  to  shipbuilding  likely  ?  It  has  been  repeatedly 
stated  recently  in  connection  with  the  Clyde  yards — 
leaders  in  the  industry — that,  though  work  is  at  present 
abundant,  new  orders  are  getting  scarce.  Now  if  this 
scarcity  continues  it  may  mean  a  good  deal.  The  high 
prices  ruling  make  owners  cautious  about  giving  new 
orders  unless  compelled,  for  if  a  time  of  depression  were 
to  come,  it  would  be  a  serious  disability  on  owners  who 
have  paid  the  existing  high  rates  to  work  against  those 
with  vessels  obtained  at  a  very  different  figure.  Then, 
the  price  of  coal  is  much  higher  at  present,  and  must  en- 
tail a  very  heavy  additional  expenditure  on  a  long  voyage. 
Repairs,  also,  now  cost  considerably  more.  Freight  rates 
are  still  high,  with  a  tendency  to  improvement.  The 
demand  for  tonnage  is  considerable  ;  but  to  make  a 
dividend  on  a  ship  whose  first  cost  is  perhaps  a  half 
more  at  present  than  what  may  be  called  the  normal 
price  is  a  very  difficult  matter,  and  we  do  not  wonder 
that  owners  are  chary  about  giving  fresh  orders.  There 
is,  however,  no  indication  as  yet  that  there  has  been 
over-production  in  ships.  But  American,  German, 
French,  Dutch,  Italian,  and  Norwegian  shipbuilders 
are  all  exceptionally  busy — more  especially  the 
American — and  that  means  such  an  addition  to  the 
world's  mercantile  fleet  as  must  emphasise  the  desira- 
bility of  prudent  caution  on  the  part  of  the  British 
owner.  On  the  whole,  it  would  seem  wise  not  to  be 
too  sure  of  the  continuance  of  the  existing  activity  in 
our  shipbuilding  yards— at  least,  not  beyond  the  end  of 
the  current  year,  say.  It  may  go  beyond  that,  and  new 
orders  may  become  necessary  ;  but  in  present  cir- 
cumstances they  are  not  likely  to  be  given  without  their 
necessity  being  very  clearly  demonstrated. 


These  observations,  however,  have  only  reference  to 
our  mercantile  marine.  When  we  come  to  consider 
the  building  of  ships  for  the  navy  we  find,  of  course, 
that  there  is  no  thought  of  caution  or  prudence  in 
giving  new  orders  for  them.  The  taxpayer  may  object, 
but  he  is  a  gentleman  whom  the  Admiralty  has  long 
been  accustomed  to  ignore.  There  seems  no  end  to 
the  number  to  be  built.  A  few  days  ago  Mr.  Goschen 
airily  announced  that,  as  the  Peace  Conference  was 
about  to  separate  without  passing  any  resolution  on  dis- 
armament, it  was  his  duty  to  go  on  spending  the  eight 
millions  voted  for  naval  construction  during  the 
panic  which  seized  on  the  House  of  Commons 
at  the  time  the  Russian  naval  programme  was 
announced.  So  there  is  yet  a  fine  time  before  the 
naval  shipbuilders.  In  his  speech  in  introducing 
the  Naval  Works  Bill  on  Tuesday,  Mr.  Austen  Cham- 
berlain, in  order  to  convince  his  hearers  that  there 
was  an  absolute  necessity  for  greatly  increased  dock 
accommodation,  informed  us  that  in  the  year  ending 
March,  1889,  the  tonnage  of  her  Majesty's  ships  built 
and  building  was  864,000  tons,  while  on  March  31  of 
this  year  the  total  tonnage  was  1,800,000  tons,  or  more 
than  double  that  of  1889.  In  that  year  the  largest 
battleship  was  345  ft.  long,  and  the  largest  cruiser  400  ft. 
To-day  we  are  building  battleships  400  ft.  long, 
and  there  are  cruisers  in  commission  500  ft. 
long.  So  the  costly  game  goes  on.  It  would 
be  interesting  to  know  exactly  how  much  the 
activity  in  the  shipbuilding  yards  has  been 
increased  by  the  work  for  the  Admiralty.  We  cannot 
tell,  but  this  we  must  remember,  that  in  estimating  the 
real  prosperity  or  soundness  of  the  industry  we  must 
eliminate  from  our  consideration  naval  construction. 
We  can  draw  no  conclusion  as  to  the  state  of  trade 
from  this.  It  is  personally  beneficial  to  a  certain  num- 
ber of  shipbuilders,  but  it  is  only  a  sort  of  robbing 
Peter  to  pay  Paul  ;  it  is  impoverishing  the  country,  not 
expanding  its  trade.  Nor  is  the  waste  confined  to 
England — America  is  adding  largely  to  her  navy  ;  Ger- 
many is  feverishly  straining  her  utmost  to  "rush  up"  a 
big  fleet  ;  France,  half  bankrupt  as  she  is,  is  running 
in  the  same  mad  race  ;  so  is  Russia  ;  and  Italy,  though 
she  seemed  some  months  ago  inclined  to  retire  from 
the  business,  has,  we  suspect,  again  entered  on  the  race 
for  insolvency.  It  is  a  constant  heaping  up  of  burdens 
which  not  one  of  the  nations  can  long  bear — not  even 
England.  But  protest  or  remonstrance  is  as  a  "  voice 
crying  in  the  wilderness."     No  one  listens — as  yet. 

The  Great  Centr.\l  Railway  Company. 

Wednesday's  meeting  of  this  company's  shareholders 
in  Manchester  was  a  little  bit  doleful  in  tone,  but  the 
new  chairman,  Mr.  Alexander  Henderson,  undoubtedly 
made  the  very  best  of  a  bad  business,  and  we  sincerely 
trust  that  his  hopeful  forecast  of  the  future  in  regard  to 
the  London  extension  will  be  amply  borne  out.  In  the 
meantime  it  is  very  hard-up  for  money,  and  has  accord- 
ingly decided  to  issue  ;^2,ooo,ooo  of  ordinarj-  stock  at 
the  price  of  35  per  cent,  to  its  existing  shareholders,  if 
they  will  be  kind  enough  to  take  it  up.  The  price  does 
does  not  leave  any  margin,  a  meagre  profit  ;  but  it 
is  ruinous  finance  for  the  company,  which  gets  only 
^700,000  for  a  nominal  increase  of  ;^2,ooo,ooo  to 
its  capital.  And  the  worst  of  it  is  that  this 
money  does  not  relieve  it  from  its  financial  em- 
barrassments, which  multiply  in  other  directions.  It 
is  unable  to  find  the  money  with  which  to  build  the 
deviating  line  to  connect  it  with  the  Great  Western,  and 
relieve  it  from  the  tyranny  of  the  Metropolitan,  and  has 
consequently  to  go  under  obligation  to  the  Great 
Western  Company  for  the  capital  this  will  require. 
Then  nothing  is  done  to  put  holders  of  Lloyd's  bonds 
in  a  definite  position.  What  are  they  going  to  get  ? 
The  bonds  cannot  well  be  renewed,  and  in  the  meantime 
they  threaten  the  position  of  all  the  preference  stocks. 
The  company  cannot  convert  them  into  debenture  stock 
because  that  would  exceed  its  statutor)-  borrowing 
powers.  They  constitute  an  irregular  security  hanging 
over  the  capital  account,  always  threatening  trouble. 
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Something  more  heroic,  we  think,  should  have  been 
attempted  than  this  issue  of  ordinary  stock  at  65  per 
cent,  discount. 

Three  More  Mauritius  Sugar  Companies. 
The  reports  of  these  three  companies,  the  Beau 
Sejour,  Sucriere  de  mon  Desert,  and  the  Queen 
Victoria  and  Bonne  Mere,  oddly  enough,  all  show 
a  profit.  More  remarkable  still,  the  only  one 
that  is  unable  to  give  its  shareholders  any  money 
is  the  Beau  Sejour,  and  its  directors  complain  of 
the  competition  of  bounty-fed  sugar  against  them  in  the 
Indian  market.  This  Beau  Sejour,  however,  is  part  of 
the  Anglo-Ceylon  and  General  Estates  Company's  pro- 
perty, and  quite  naturally  echoes  the  cry  of  the  forlorn 
sugar  reliners  in  this  country  against  bounty-fed  beet 
sugar.  Yet,  even  this  concern  shows  a  gross  profit  of 
almost  Rs.  165,000,  and  but  for  the  heavy  interest  charges 
it  has  to  meet  might  have  done  something  for  its  share- 
holders. As  it  is,  the  whole  credit  balance  is  swallowed  up 
in  interest  and  other  charges,  except  a  paltry  Rs.  2,016. 
The  Queen  Victoria  Company  produced  its  sugar  at  a 
cost  of  Rs.  4'44  per  50  kilos.,  and  sold  it  at  an  average  of 
Rs.  7-13  per  50  kilos.,  not  bad  trading.  Its  report  is 
only  for  eleven  months,  and  the  profit  of  Rs.  47,306  is 
carried  to  the  new  year.  No  imention  is  made  of  the 
deadly  competition  of  bounty-fed  sugars  here.  Equally 
clean  of  such  reference  is  the  report  of  the  Compagnie 
Sucriere  de  mon  Desert,  which  is  able  to  distribute  to 
its  shareholders  a  dividend  of  4  per  cent.,  leaving  a  small 
balance  to  be  carried  forward,  but  part  of  this  comes 
from  the  credit  balance  brought  from  the  previous  year, 
so  that  the  net  results  for  the  past  year  are  not  so  satis- 
factory as  they  should  be.     Still  ruin  is  far  away. 

HARDEBECK    &    BORNHARDT,    LIMITED. 

We  dealt  with  the  report  of  this  joint-stock  firm  of 
Clerkenwell  jewellers  last  week,  and  then  pointed  out 
that  the  profits  exceeded  the  amount  promised  in  the 
prospectus,  but  that  the  manner  of  working  the  com- 
pany seemed  open  to  grave  objections.  Since  then  we 
have  examined  the  share  list  of  the  company,  and  must 
say  that  we  are  not  impressed  favourably  by  the  names 
that  figure  most  prominently  there.  The  leading 
shareholders  are  as  follows  : — 


B.  Densham 

J.  L.  Densham  

Sir  C.  pLirness  

W.  Chadburn  

G.  Griffith       

E.  E.  Hughes  

A.  Pass 

J.  Judd 

G.  H. Judd      

F.  W.  Lewis  ... 

S.  H.  M.  Killick         

Mrs.  F.  Judd 

Mrs.  S.  Kadclyffe       

F.  B.  Maddison  

E.  Bernhardt 

J.  G.  Johnson 

W.Judd  

The  share  capital  of  the  company  was  ;^i 20,000  in 
J[,\  shares,  divided  equally  into  ordinary  and  preference. 
A  good  proportion  of  the  preference  shares  appear  to 
be  held  in  a  few  hands,  but  the  ordinary  may  have  been 
more  freely  subscribed.  The  important  holdings  of  the 
Judd  family  make  us  feel  uncomfortable,  and  if  we  were 
shareholders  we  should  have  all  kinds  of  nightmares  as 
to  Bottomley  finance  and  Hansard  Union  expedients. 
We  wonder  whether  the  pinchbeck-tongued  one  was 
called  into  council  in  order  to  draw  up  the  last  report. 
It  was  a  most  remarkable  document,  as  we  stated  at  the 
time  of  its  issue,  and  we  fear  that  disappointment  can 
•only  follow  such  a  production.  No  wonder  the  ordinary 
shares  stand  at  par  in  spite  of  the  wonderful  8  per  cent, 
•dividend  and  large  sums  carried  to  reserve. 

Salviati,  Jesurum  &  Co.,  Limited. 

Formed  in  March,  1898,  this  company  amalgamated 
five  firms — one  in  London  and  four  in  Venice.    Their 


No. 

of  Shales. 

Pref. 

Ord. 

2,000 

2,000 

2,000 

2,000 

2,601 

— 

1,040 

— 

167 

833 

4,000 

— 

1,000 

1,000 

1.355 

— 

2,521 

1,000 

1,440 

— 

480 

— 

3,120 

— 

2,900 

2,894 

969 

443 

901 

— 

2,150 

— 

2,i6S 

businesses  were  different,  and  yet  were  probably 
patronised  by  the  same  class  of  buyers.  Salviati  &  Co., 
of  Venice  and  London,  made  a  speciality  of  Venetian 
glass  and  art  mosaics  ;  Jesurum  &  Co.,  of  Venice,  were 
manufacturers  of  hand-made  laces,  silks,  brocades,  &c.  ; 
Festolini  Brothers  were  manufacturers  and  dealers  in 
carved  wood  furniture  ;  the  Venice  Art  Company 
were  dealers  in  old  curiosities  ;  and,  finally,  Pagliarin 
&  Franco  possessed  a  glass  factory.  Personally,  we 
have  no  knowledge  of  the  ways  and  doings  of  the  class 
who  patronised  those  establishments,  but  we  fail  to 
see  what  benefits  could  arise  from  such  differing  busi- 
nesses being  merged  into  one.  All  sorts  of  figures  were 
produced  in  the  prospectus  to  show  how  profitable  the 
arrangement  would  be,  but  it  is  sufficient  to  state  that 
they  were  in  no  way  borne  out  by  facts,  and  the  ;^i 
ordinary  shares  can  novi^  be  purchased  a  shade  over 
los.  a  piece.  The  issued  capital  was  ;^320,ooo  in  £\ 
shares,  divided  into  ;^i8o,ooo  preference  and  ;^i40,ooo 
ordinary,  the  vendors  taking  the  whole  of  the  ordinary 
shares,  so  that  the  depreciation  in  the  market  price  of 
these  latter  proves  that  they  have  been  endeavouring  to 
sell  out.  A  glance  at  the  share  list  shows  the  following 
to  be  amongst  those  largly  interested  in  the  company  : — 


No  of  Shares. 

Prcf. 

Ord. 

C.  E.  Keyser 

1,000 

— 

N.  W.  Helme 

1,050 

500 

R.  N.  Helme 

1,050 

500 

W.  B.  Leaf      

1,229 

1,000 

P.  W.  de  Keyser 

2,500 

— 

A.  A.  Stenger 

1,000 

— 

J.  Adamthwaite 

1,000 

— 

B.  Adamthwaite  1 

900 

J.  Adamthwaite  J 

B.  Xewgrass    

1.413 

80 

G.  Singer         

3,532 

— 

C.D.Clark       

1,438 

500 

P.  E.  Stemberg 

1,412 

— 

C.  L.  Huggins 

1,619 

200 

A.  X.  MacnicoU 

1,413 

— 

A.  W.  Hall       

582 

— 

R.  Nivison        

1,413 

200 

J.Balfour         

4.415 

— 

J.  Pearce         

1,000 

— 

S.  S.  Gladstone   ^ 

J.  F.  Ogilvy        )      ■■ 

3,010 

~ 

SirG.  T.  Goldie 

4,000 

— . 

Sir  J.  N.  Martland     ... 

1,738 



A.  Pianto         

2,000 

1,400 

A.  Chiggiato 

2,000 

— 

B.  Varelon       

1,000 

— 

T.  Pulelli         

1,000 

— 

F.  Luzzalo       

1,000 

— 

C.  Barclay             1 
J.  B.  Braithwaite  )'     " 

3,000 

600 

E.  Jesurum      

7,377 

23.263 

H.  Salviati       

...        8,279 

9,646 

M.  A.  Jesurum 

-      17.505 

32,625 

N.  Spada         ...         .■;. 

V        5.371 

— 

J.  H.  Ogilvy        1 

915 

H.  X.  Gladstone  j"     •• 

A.  Testolino 

— 

2,054 

M.  Testolino 

— 

13,346 

We  might  have  given  a  further  long  string  of  Italian 
names  as  large  holders,  but  grew  weary  ourselves,  and 
guessed  our  readers  would  feel  likewise.  We  give  proof, 
however,  in  the  above  table  that  the  preference  shares 
were  not  rapturously  subscribed  by  the  public,  whilst 
at  the  same  time  some  of  the  ordinary  shares  have  got 
curiously  mixed  up  with  holdings  in  the  names  of  large 
Stock  Exchange  dealers.  The  gravest  feature  seems  to 
be  the  large  interest  taken  in  this  weak  company  by  the 
firm  of  Ogilvy,  Gillanders  &  Co.  A  member  of  this  firm 
is  Mr.  S.  S.  Gladstone,  the  present  Governor  of  the  Bank 
of  England,  and  we  find  that  a  former  partner — Sir  John 
N.  Maitland — is  a  director  of  this  company,  and  different 
members  of  the  firm  hold  large  amounts  of  the  shares. 
Of  course  it  may  be  a  case  of  misconceived  confidence, 
but  one  does  not  like  to  see  these  mixtures  of  what 
should  be  opposing  elements. 

The  Murchison  Gold  and  Diamond  Mines, 

Limited. 

This  delightful  venture   formed  one  of  the   Harrison 

Ainsworth  group  of  promotions,  and  was  incorporated 

in  August,  1895,  with  a  capital  of  ^200,000,  its  directors 
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being  Messrs.  J.  H.  Stephenson,   Harold  Plowman,  and 
E.  H.  Lomax,  gentlemen,  who  at  one  time  and  another 
have  been  intimately  connected  with  the  worthy  pro- 
moter,   Mr.    Harrison     Ainsworth.       Apparently,     the 
object  of  the  flotation  was  to  acquire  two  mining  leases 
in  New  South  Wales  from  a  Mr.  James  Wilson  for  the 
sum  of  ;£i75,ooo  in  fully-paid  shares,  this,  by  the  way, 
not  being  the  first  transaction  between  him  and  Ains- 
worth. The  actual  owner  of  the  property  received  only 
;^5oo  in  cash  and  ;^5,ooo  in  shares,  but  the  astute  pro- 
moter having  all  these  fullyjpaid  shares  on  his  hands, 
proceeded  promptly  to  unload  upon  an  unsuspecting  and 
accommodating  public.     That  there  was   no   working 
capital  was  but  of  little  moment,  and  by  the  aid  of  a 
journal  called  the  Investor,  over  which  he  had  control, 
Ainsworth    succeeded   in    distributing   many   of    these 
shares.     Originally   the    property   belonged   to    a    Mr. 
Palmer,  and  on  ;^30o  being  sent  out  to  him  for  the 
purpose  of  erecting  machinery,  he  expressed  surprise 
that  a  company  with  such  a  huge  capital  should  have 
been  floated,  considering  the  property  was  but  eighty- 
eight  acres,  as  he  understood  that  only  a  small  prospecting 
company  was  in  the  process  of  formation.     The  present 
address  of  the  promoter  is  H.M.  Prison,  Dartmoor,  and 
the  directors  are  also  not  available,  while  that  the  leases 
have  been  forfeited  seems  to  be  the  only  information 
forthcoming.     Such  is  the  pleasant  story  ;  and  would 
we  could  say  it  is  but  an  isolated  instance! 


Critical     Index   to    New    Investments, 

BRITISH  ALUMINIUM  COMPANY,  LIMITED. 
An  issue  of  ;f3oo,ooo  5  per  cent,  first  mortgage  debenture  stock 
is  offered  at  par.  It  is  repayable  at  the  end  of  1920  at  105  per 
cent,  and  is  redeemable  after  1905  on  six  months'  notice  at  no. 
The  share  capital  fully  paid  is  ;£30o,ooo,  and  the  present  stock  is 
issued  to  pay  off  existing  debentures  and  other  loans  amounting  to 
;^l78,5oo,  and  mortgage  chargesi  on  real  property  amounting  to 
£i7A00i  and  a'so  for  providing  further  capital  for  the  business  to 
the  extent  of  ;f8o,ooo.  Assets  are  stated  at  ;f877,8i4,  but  this 
includes  the  extra  capital,  ^f  154,420  for  patents,  goodwill,  and  water 
rights,  and  ;^546,399  for  property,  buildings,  and  plant.  The  pro- 
spectus says  the  gross  profit  for  1897  was  ;^24,984  and  for 
1898  ;^28,s8i.  The  net  profits  are  not  given,  nor  is  it 
explained  that  dividends  on  the  7  per  cent,  preference  shares 
are  in  arrear  since  January,  1897.  Moreover,  one  of  its  original 
patents  expires  in  a  couple  of  years,  and  the  others  have  not  many 
more  years  to  run.  Altogether,  the  debenture  stock  must  be  con- 
sidered an  investment  of  a  not  over  secure  character.  The  company 
seems  to  have  got  itself  into  a  bit  of  a  difficulty,  and  to  have  called 
on  poor  old  Lord  Kelvin,  who  has  been  appointed  a  director  and 
scientific  adviser,  to  help  them  out  of  it.  Possibly  the  company 
might  do  better  if  it  sold  cheaper,  but  anyhow  an  undertaking 
which  has  worked  such  havoc  around  the  Falls  of  Foyers  is  not 
deserving  of  sympathy. 

HAMMERSMITH     DISTILLERY     COMPANY,    LIMITED. 

Company  is  to  buy  the  Hammersmith  Distillery,  the  business 
being  mainly  the  manufacture  of  plain  spirit  used  by  rectifying 
distillers  and  others.  Dating  from  1832,  the  business  has  been 
carried  on  by  descendants  of  the  founders,  until  in  1893  it  was 
transferred  to  a  private  company,  and  now,  consequent  upon  pro- 
viding for  legatees  under  partners'  wills,  the  private  company 
agrees  to  transfer  the  undertaking  to  the  present  company.  Fare 
brother,  Ellis  &  Co.  place  the  '  alue  of  the  freehold  and  lease- 
hold property  at  £71,2^,4,  and  Price,  Waterhouse  &  Co.  value 
the  other  assets  at  £6i,6()4.  Without  allowing  for  interest,  directors' 
fees,  and  management  remuneration,  profits  for  three  years  ending 
September  30, 1898,  were  ;fe'i5,i64,  ;t20.oi9>  and  £21,^76,  while  for 
nine  months  ended  June  30  last  the  sales,  it  is  admitted,  show  a  de- 
crease of  about  3i  per  cent.  The  purchase  price  is  ;ti95iO0o, 
which  represents  ;£6o,ooo  for  goodwill,  but  the  vendors  take  all  the 
ordinary  shares.  The  capital  is  £200,000  in  £s  shares,  half  ordin- 
ary and  half  5  per  cent,  cumulative  preference,  the  latter  being 
offered  for  subscription.  Interest  seems  better  covered  than  the 
capital,  but  no  dividend  on  the  ordinary  shares  is  to  exceed  5  per 
cent,  until  a  reserve  of  £50,000  has  been  accumulated,  so  the  pre- 
ference shares  look  a  fair  investment. 


HUNTER   &   HYLAND,   LIMITED. 

The  business,  established  in  1873,  is  wholesale  manufactaring 
metal  workers,  carried  on  in  leasehold  premises  having  from 
fourteen  to  twenty-seven  years  unexpired.  The  capital  is  /^^ofioo 
in  25,000  ordinary  and  25,000  6  per  cent,  cumulative  preference 
shares.  Assets,  less  liabilities,  amount  to  £38,000,  but  of  this 
jf  18,715  is  represented  by  goodwill,  patents,  marks,  dies,  tools,  &c.  ; 
£11,377  by  stock  ;  £7fio2  by  leases,  fixtures,  and  machinery:  and 
;^4,883  by  book  debts  ;  altogether  a  somewhat  poor  collection. 
Five  years'  profits  to  January  31  last  are  given.  These  are 
presumably  net,  but  do  not  include  interest  on  capital 
or  loans,  income-tax,  or  remuneration  for  partners'  manage- 
ment. These  profits  vary  from  ;£i456  in  1895,  to  ;^3,886 
in  1899,  the  average  being  £2,iif^.  At  present  19,000 
preference,  and  11,000  ordinary  shares  are  offered,  while  the 
vendors  take  io,ooo  ordinary  and  6,000  preference  shares,  with 
£'22,000  in  cash  as  the  purchase  price,  which  may  be  called  lit>eral. 
The  two  managing  directors  are  also  well  looked  after  ;  they  are  to 
have  £300  a  year  each,  and  50  per  cent,  on  all  profits  after  8  per 
cent,  has  been  paid  on  the  ordinary  shares.  The  business  from  its 
commencement  is  said  to  have  ticen  a  constantly  growing  and  pro- 
fitable one,  which  shows  that  the  start  must  have  been  on  a  very 
small  scale,  with  steady  up-hill  work  for  twenty-six  years  to  have 
reached  present  profits  of  less  than  £4,000.  Neither  class  of  share 
appears  to  us  to  merit  the  attention  of  investors. 

BRUSHES,  LIMITED. 
This  is  no  relation  to  Boots,  Limited,  noticed  a  fortnight  or  so 
back.  The  object  is  to  acquire  and  amalgamate  three  brush  works 
at  Ashton,  Oldham,  and  St.  Albans,  said  to  have  extensive  connec- 
tions at  home  and  abroad.  Share  capital  is  ;^ioo,ooo  in  60,000 
ordinary  and  40,000  5i  per  cent,  cumulative  preference,  and  30,000 
of  the  latter  are  offered  for  subscription.  Vendors  take  48,000 
ordinary  and  2,000  preference  shares,  with  £30,283  in  cash  as  the 
purchase  price.  The  properties  are  of  the  value  of  only  £2i,2i<), 
and  the  amount  of  the  stock  and  book  debts  is  not  stated,  while  all 
that  is  disclosed  about  profits  is  that  for  three  years  ended  various 
dates,  the  average  yearly  profits  amounted  in  the  aggregate  to 
£5,843.  This  seems  to  be  an  over-capitalised  undertaking,  and  to 
ofler  no  attraction. 

ARDILLA  COPPER  MINES,  LIMITED. 
Formed  with  a  capital  of  £120,000,  of  which  68,000  shares  with 
;f28,ooo  in  cash  are  taken  by  the  vendors,  and  52,000  shares  are 
offered  for  subscription,  the  company  is  to  acquire  eleven  mining 
concessions  on  the  River  Ardilla,  province  of  Alemtejo,  in  Portugal, 
the  total  area  being  1,331  acres.  At  £60  per  ton  the  gross  profit 
on  each  1,000  tons  sold  is  estimated  at  £^,27$,  but  in  the  report  oo 
the  property  reference  is  made  to  old  workings,  so  we  may 
presume  it  is  only  the  present  high  price  of  copper  that  has  led  to 
this  company  being  formed.  The  shares,  therefore,  are  hardly 
suitable  for  permanent  holding,  whatever  may  be  done  while  the 
price  of  copper  is  kept  up. 

CARLTON  HOTEL,  LIMITED. 
Company  acquires  the  Carlton  Hotel  and  Restaurant  and  adjoin- 
ing property.  The  site  is  on  the  north  side  of  Pall  Mall,  fronting 
the  Haymarket  and  Charles-street.  It  contains  about  43400  square 
ft ,  and  includes  the  hotel,  Her  Majesty's  Theatre,  and  the  Opera 
Arcade.  The  lease  is  for  seventy-two  years  from  last  October  at 
rent  payable  to  the  Crown  of  £4,200  per  annum,  but  the  rent  pay- 
able to  the  company  for  the  portion  sub-let  is  ;^3.700.  leaving  the 
net  rent  at  £500,  in  addition  to  £200  per  annum  payable  to  the 
executors  of  William  Henry  Cole  up  to  September,  1912,  for  what 
is  not  stated.  The  hotel  contains  upwards  of  250  bed  and  silting 
rooms  equipped  by  Waring  &  Gillow,  Limited,  and  the  site,  hotel, 
&c.,  is  valued  by  Farebrother,  Ellis  &  Co.  at  £S9i,<)27-  Of  the  share 
capital  of  £350,000  in  ^'lo  shares,  15,000  are  ordinary  and  20,000 
5J  per  cent,  cumulative  preference,  and  there  is  created  ^'300,000 
of  4  per  cent,  redeemable  first  mortgage  debenture  stock.  The 
latter  is  secured  as  a  first  charge  upon  the  whole  of  the  property 
comprised  in  the  Crown  lease  and  the  furniture  and  effects  in  the 
hotel,  and  as  a  floating  charge  upon  the  undertaking  and  all  the 
other  assets  a  sum  of  £"14,000  is  o  h>e  paid  each  year  to  the  trustees, 
and  after  paying  interest  the  balance  will  be  applied  in  redeeming 
the  stock  at  105  per  cent,  by  annual  drawings  commencing 
in  1909,  so  it  is  estimated  that  the  whole  of  the  stock  will  be 
redeemed  by  1950.  The  purchase  price  fixed  by  the  vendors,  the 
Building  and  Vendor  Company,  Limited,  is  £650,000,  including 
the  ordinary  shares  and  debenture  stock  and  £'200,000  in  cash,  10 
only  the  preference  shares  are  offered  for  subscription.  Tbc 
directors  are  the  Hon.  Arthur  G.  Brand,  Henry  Vincent  Biggins, 
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directors  of  the  Ritz  Hotel  Syndicate,  William  Harris,  of  Craig, 
Gardner  &  Co.  (these  three  being  described  as  managers  of  the 
Building  and  Vendor  Companyl,  Baron  J.  de  Gunzburg,  a  director 
of  the  Ritz  Hotel  De\,elopment  Company,  and  Arthur  C.  Campbell. 
The  general  manager  is  C.  Ritz,  of  the  Ritz  Hotel  and  Restaurant, 
Paris.  It  is  interesting  then  to  know  that  the  capital  of  the 
Building  and  Vendor  Company  is  £20,000,  and  that,  besides  the 
seven  signatories,  the  following  are  the  shareholders  : — 

Sh.ires.  Shares. 

Ritz  Hotels  Development  B.  F.  Popham     4i96o 

Company         9,000  B.  S.  Birara         3>'^40 

R.Gardner          Hon.  A.  G.  Brand           ...  1,200 

D.Telford            /  W.Harris            5°° 

J.Gardner  (     ^^^ 

W.  Harris ^ 

The  ;£20,ooo  capital  would  not  go  far  in  bringing  the  hotel  to  its 
present  state  of  perfection,  while  the  paid-up  capital  of  the  Ritz 
Hotels  Development  Company  is  only  ;£  10,200  ;  but  the  share- 
holders are  men  of  means,  including  Leopold  Hirsch,  Carl  Meyer, 
Dr.  Rutherford  Harris,  A.  L.  Ochs,  Sigismund  Neumann,  and  Ca'sar 
Ritz.  Mr.  Ritz  estimates  the  minimum  net  profits  of  the  hotel  and 
restaurant  at  £40,000  per  annum,  but  we  should  think  it  would  do 
■very  well  if  it  earns  sufficient  to  cover  the  debenture  interest  of 
j£i4,ooo.  We  have  no  respect  for  Farebrother,  Ellis's  valuation  of 
close  on  £600,000,  and  consider  the  undertaking  has  a  good  deal 
too  much  capital.  London  is  already  "  over-hotelled,"  and  the 
preference  shares  in  the  Carlton  seem  a  doubtful  commercial  in- 
vestment. 

ALTON  &  CO.,  LIMITED. 

This  is  a  reconstruction  of  Alton  &  Co.,  Limited,  of  the  Ward- 
wick  Brewery,  Derby,  whose  business  was  founded  about  a 
•century  ago,  and  incorporated  in  1888  as  a  public  company.  The 
■object'  of  the  reconstruction  is  to  establish  the  business  upon  a  broader 
basis,  to  borrow  money  on  debenture  stock,  and  to  issue  preference 
shares.  Share  capital  is  £350,000  in  £10  shares,  comprising  25,000 
5  per  cent,  cumulative  preference  (20,000  being  now  issued)  and 
10,000  ordinary  shares.  There  is  also  created  ^350,000  (£250,000 
being  now  issued)  4  per  cent,  irredeemable  first  mortgage  deben- 
ture stock.  Applications  are  invited  for  £94,848  debenture  stock  at 
par,  and  for  13,334  preference  shares  at  5s.  premium.  The  pur- 
■chase'price  is  £322,500,  including  £100,000  in  ordinary  shares,  and 
the  balance  in  cash,  the  new  company  paying  off  existing 
debentures  of  £180,000  and  taking  over  all  the  liabilities  of  the  old 
•company,  with  the  exception  of  certain  mortgages  amounting  to 
^31,000,  but  the  old  company  takes  all  profits  from  September  30 
last  down  to  July  25.  The  new  company  will  supply  216  licensed 
houses,  and  the  properties  to  be  bought  are  valued  at  £337,670 
while  the  total  assets  amount  to  £469,730,  exclusive  of  goodwill. 
Net  profits  for  three  years  ended  September  30  last  are  certified  at 
£22,406,  £27,685,  and  £30,080,  while  debenture  interest  and  prefer- 
•ence  dividend  will  require  £20,000.  The  old  company  had  a  share 
capital  of  only  £140,000  and  a  debenture  debt  of  £180,000,  so  that 
the  present  expansion  is  on  a  very  large  scale.  Of  the  share  and 
■debenture  capital  now  issued  amounting  to  £550,000,  practically 
the  whole  goes  to  the  old  company.  This  is  not  the  sort  of  structure 
to  admire,  and  if  anything  happens  to  the  brewery  interest,  this  is  a 
case  where  sorrow  might  be  deep. 

HUNGARIAN  LAND  MORTGAGE  BANK,  LIMITED. 

Coates,  Son  &  Co.,  invite  subscriptions  for  an  issue  of  12,000,000 

kronen   (£500,000)    4J  per    cent,  mortgage  bonds  (series  "  A")    at 

_£8  6s.  8d.  for  each  200  kronen  of   bonds,  including  the   English 

stamp  duty  of  10s.  percent.     Interest  coupons,  which  are  payable 

•quarterly,  are  exempt  from  all  Hungarian  taxes  now  or  in  the  future. 

Principal  is  redeemable  at  par  within    fifty  years  by  half-yearly 

drawings,  but  may  be  paid  off  at  any  time  after  1907.    The  bank 

was  established  in  1895  ;  has  a  share  capital  paid-up  of  twenty-four 

million  kronen   (about    £1,000,000),   and  intends  to    issue   further 

series  of  these  bonds  later  on.    They  are  secured  by  all  outstanding 

mortgages    executed     in     favour    of    the   bank    by    its    debtors, 

and    by  a  special  reserve    fund     created     with     the     minimum 

amount  of  three  million   kronen,  and  they   will  also  constitute  a 

charge  on  the  entire  property  and  assets  of  the  bank  ;  while  the 

total  amount  of  the  bonds  is  not  to  exceed  twenty-fold  of  the  special 

fund  for  guaranteeing  the  bonds.     Net  profits  of  the  bank  for  1897 

were  656,564  florins  and   for  1898  874,677   florins.     Subscriptions 

will  also  be  received  at  several  places  abroad,  and  while  the  bonds 

look  moderately  good,  so  long  as  the  conditions  of  the  prospectus 

are  fulfilled,  we  doubt  very  much  if  investors  on  this  side  will  come 

orward  at  all  f reely.l 


J.  A.  PREECE  &  SONS,  LIMITED. 
A  business  of  job-masters,  riding  establishment  proprietors,  car- 
riage builders,  and  such  like,  carried  on  at  250,  Fulham-road,  S.W., 
is  to  be  bought  for  £105,000,  payable  as  to  £60,000  in  cash  and 
£45,000  in  ordinary  shares.  Premises  have  been  valued  at  £31,422, 
and  live  and  rolling  stock,  and  contracts  at  £69,012.  Profits  to 
February  i,  1896,  were  £8,496  ;  1897,  £8,986  ;  1898,  £9,706  ;  and 
1899,  £8,546.  Leaving  out  1898  as  the  Jubilee  year,  it  can  hardly 
be  claimed  that  profits  are  increasing  ;  and  the  question  suggested 
is — are  motors  having  an  influence  on  job-masters'  profits  ? 
Further,  the  business  of  the  firm  includes  a  considerable 
number  of  job  contracts,  producing  alone  a  gross  income  of 
£27,000  per  annum.  Is  there  any  indication  of  these  contracts  not 
being  renewed,  or,  at  least,  on  lower  terms  ?  The  share  capital  is 
£100,000  in  50,000  ordinary  and  50,000  6  per  cent,  cumulative  pre- 
ference shares,  and  there  is  an  issue  of  £50,000  4^  per  cent,  first 
mortgage  irredeemable  debenture  stock.  The  whole  of  the  latter 
with  30,000  preference  shares  are  offered  for  subscription.  While 
profits  keep  up  at  their  present  rate,  both  the  stock  and  the  shares 
should  be  a  good  enough  investment  ;  we  are  not  so  sure,  however, 
about  the  future. 

THOMAS     &     EVANS     &     JOHN     DYER,     LIMITED. 

Of  a  share  capital  of  £120,000  in  50,000  6  per  cent,  cumulative 
preference  and  70,000  ordinary  shares,  there  are  offered  for  sub- 
scription 3i,5X)  preference  at  2s.  6d.  premium  and  26,667  ordinary 
at  par.  Two  businesses  are  to  be  bought  for  £76,737 — more  than 
two-thirds  to  be  cash— of  corn,  seed,  and  hay  merchants,  and 
millers,  now  carried  on  by  David  Evans  at  Llanelly  and  by  John 
Dyer  at  Swansea  and  Neath.  On  the  basis  of  last  year's  profits,  we 
are  told,  after  providing  £2,400  for  dividend  on  the  preference  shares 
now  issued,  there  will  remain  for  dividend  on  the  ordinary  shares, 
directors'  fees,  and  reserve,  the  sum  of  £4,525.  This  is  not  much 
to  go  upon,  and  we  should  like  considerably  more  information 
about  the  undertakings  before  advising  any  dealings  in  the 
shares. 

ROBERT  STEPHENSON  &  CO.,  LIMITED. 

This  company  takes  us  back  to  the  archaic  period.  It  is  formed 
to  acquire  and  extend  the  business  of  Robert  Stephenson  &  Co., 
Limited,  engineers  and  shipbuilders,  Newcastle-on-Tyne  and 
Hebburn-on-Tyne,  established  in  1823  by  George  Stephenson— the 
eminent  engineer  and  practical  inventor  of  the  locomotive — Robert 
Stephenson,  and  Edward  Pease,  of  Darlington.  The  works  at 
Hebburn  are  to  be  enlarged  so  as  to  form  a  shipyard  suita.ble  for 
the  construction  of  the  largest  ocean-going  vessels,  and  a  suitable 
graving  dock  is  to  be  at  once  commenced,  which  will  be  the  largest 
on  the  east  coast.  The  share  capital  is  to  be  £500,000  in  £10 
shares,  25,000  being  ordinary  and  25,000  5i  per  cent,  cumulative 
preference,  together  with  an  issue  of  £250,000  4  per  cent,  perpetual 
debenture  stock,  the  entire  capital  being  offered  for  subscription  at 
par.  Sir  W.  G.  Armstrong,  Whitworth  &  Co.,  Limited,  have  ar- 
ranged for  docking  all  their  war  vessels  in  this  dock  for  fifteen 
years  on  certain  terms,  and  they  will  subscribe  for  £30,000  of  ordinary 
shares,  while  in  view  of  part  of  the  company's  business  having  to 
be  temporarily  stopped,  Furness,  Withy  &  Co.,  Limited,  Sir  Joseph 
Whitwell  Pease,  Bart.,  and  Sir  Raylton  Dixon,  who  guarantee  the 
subscription  of  £150,000  ordinary  shares,  also  guarantee  the 
debenture  interest  and  preference  dividend  until  the  end  of  1902,  or 
until  the  graving  dock  is  open  for  use,  in  return  for  £5,000  out  of 
the  charges  for  docking  vessels  for  Armstrong  &  Co.  Properties 
were  valued  in  April,  1898,  at  £139,258,  apart  from  goodwill,  and 
the  new  works  are  estimated  to  cost  £300,000,  while  the  vendors. 
Sir  J.  Pease,  Sir  C.  Furness,  and  Sir  R.  Di.xon  take  £200,000  as  the 
purchase-money,  which  will  leave  a  working  capital,  after  deducting 
cost  of  the  new  dock,  of  £250,000.  While  shipbuilding  goes  on  at 
its  present  speed  the  company  should  do  an  excellent  business,  and 
even  in  quiet  times  a  strong  undertaking  like  this  ought  to  earn  its 
debenture  interest  and  preference  dividend. 

ROCKHAMPTON  GAS  AND  COKE   COMPANY,  LIMITED. 

This  Queensland  company  dates  from  1874,  and,  besides  supply- 
ing the  town  with  gas,  has  the  right  to  supply  Rockhampton  and 
suburbs  with  electricity.  The  paid-up  capital  is  £2,570  in  prefer- 
ence shares,  and  £46,085  in  ordinary.  Assets  in  the  last  balance- 
sheet  were  valued  at  £63,705,  and  the  company  has  paid  continuous 
half-yearly  dividends,  with  the  exception  of  one  half-year,  when,  as 
a  precautionary  measure,  the  profits  were  not  distributed.  For  the 
last  two  half-years  dividends  were  at  the  rate  of  7  per  cent,  per 
annum  on  the  ordinary  and  9  per  cent,  per  annum  on  the  preference 
shares.  The  directors  now  offer  for  subscription  an  issue  of  £30,000 
4  per  cent,  first  mortgage  det)entures  at  par,  at  which  price  they 
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will  be  redeemable  January  I,  1920.    Of  the  proceeds  /'lo.ooo  will 

go  in  redeeming  the  existing  debentures  and  ^^20,000  in  extension 
of  the  gas  and  electrical  plant.  The  stock  may,  therefore,  be  re- 
garded as  a  fair  colonial  investment. 

ALEX.  FERGt:SON  &  CO.,  LfMITED. 
These  are  Scotch  whisky  merchants,  of  Glasgow,  the  company 
being  formed  little  more  than  three  years  back.  It  claims  to  have 
been  successful  ;  business  has  increased  and  is  still  increasing, 
while  a  dividend  of  10  per  cent,  has  each  year  been  paid  on  the 
ordinary  shares,  and  ^10,000  has  been  set  aside  out  of  profits  for 
reserve,  &c.  Sharecapital  is  ^i  10,000  (of  which  ;^6o,ooo is  ordinary), 
and  there  is  a  4J  per  cent,  debenture  debt  for  ;^5o,ooo.  The  direc- 
tors now  offer  an  issue  of  ;i^6o,ooo  4 J  per  cent,  mortgage  deben. 
fure  stock  at  par,  repayable  on  January  i,  1914,  at  par, 
but  redeemable  by  drawings  at  105  per  cent,  any  time 
after  1(^4  on  six  months'  notice,  or  by  purchase.  The 
money  is  said  to  be  wanted  to  enable  the  company  to  extend  its 
bonded  stoie  and  ollice  accommodation.  The  new  premises  it  has 
bought  are  valued  at  ;,i'8iS,ooo,  upon  which  the  new  debentures  will 
be  a  first  charge,  while  the  properties  already  owned  are  valued  at 
;^79,47i,  upon  which  they  will  be  a  second  charge.  Trading  profits 
and  commissions  earned,  as  brought  out  in  the  annual  profit  and  loss 
account,  are  certified  to  have  averaged  ;^IS,947  per  annum,  from 
May,  1896  to  June  30,  1898,  and  the  books  as  at  June  30  last  are 
said  to  show  a  profit  for  the  past  year  of  ;^i6,82l.  The  company 
has  so  far  done  well,  but  the  debenture  stock  will  now  equal  the 
share  capital  in  amount,  and  the  issue  is  certainly  not  more  than  a 
second  or  third-rate  investment  bearing  only  moderate  interest. 

ARGENTINE  BORAX  COMPANY,  LIMITED. 
Capital  £150,000  in  ;^i  shares,  the  whole  of  which  is  offered  for 
subscription.  The  company  will  acquire  and  work  the  borate  of 
lime  property  situated  in  the  department  of  Molinos,  province  of 
Salta,  Argentine  Republic,  The  area  is  equal  to  2,224  English 
acres,  and  is  held  under  a  concession  from  the  Argentine  Govern- 
ment in  perpetuity.  Some  very  rosy  reports  aboHt  the  property 
and  future  profits  arc  supplied,  and  a  dividend  of  15  per  cent,  is 
.spoken  of.  The  purchase  price  is  ;tioo,ooo,  which  will  not  be  paid 
until  another  report  is  received  from  Dr.  Newton.  There  need  be 
little  doubt  as  to  its  character,  for  this  expert  has  already  reported 
that  the  property  was  "  extremely  valuable,"  and  sagely  remarks 
that  "  the  output  would  depend  on  the  number  of  men  employed." 
This  is  more  an  investment  for  the  trade,  but  as  Arthur  Cohen,  the 
vendor,  does  not  want  any  shares,  this  may  be  a  very  good  "  tip  "  for 
the  public. 


Company  Reports   and    Balance-Sheets. 

*,*  The  Editor  will  be  much  ohlif;ed  to  the  Secretaries  of  Joint  Stoik 
Companies  if  they  would  kindly  fontmrd  copies  of  Reports  and 
Balance-Sheets  direct  to  the  Office  of  Thz  Investors'  Review, 
Norfolk  House,  Norfolk-street.  IV.C,  so  as  to  insure  prompt  notice 
in  these  columns. 

RAILWAYS. 
Great  Eastern  Railway  Company.— Gross  receipts  for  the 
June  half-year  £2,476,836,  ditto  expenses  £1,481,094,  being  5979 
per  cent,  of  the  receipts.  A  year  ago  the  gross  revenue  was 
£-<32i<i73,  and  the  expenses  £1,397.579,  or  60  15  per  cent,  of  the 
receipts.  The  increase  in  gross  receipts  was  £153,463,  and  in 
working  expenses  it  was  only  £83,515,  so  that  the  company  appears 
to  have  reached  a  limit  to  its  expansion  in  working  charges  for 
the  present.  As  already  intimated,  after  meeting  all  preferential 
charges  and  leases  the  directors  are  able  to  distribute  2^  per  cent, 
per  annum  on  the  ordinary  stock  for  the  half-year,  as  compared 
with  2  percent,  a  yearago.  They  also  writeoff  the  tialanceof  some 
expenditure  charged  to  revenue  for  substituting  wrought  iron  bridges 
in  the  place  of  cast  iron  ones.  The  sum  thus  dealt  with  is  £31,372,  and 
by  writing  it  off  now  it  will  relieve  revenue  of  a  charge  of  £5,000  per 
annum  which  stood  against  it  for  the  next  six  years.  Even  then 
the  balance  left  to  l)e  cirricd  is  £'10,224,  ^^  compared  with 
£8,502  in  the  first  half  of  1898.  In  all  directions  the  traffic  of 
the  company  is  expanding  ;  in  season-tickets  and  other  passenger 
traffic,  in  parcels,  merchandise,  coals,  cattle,  and  in  Continental 
business.  The  accounts  appear  to  us  to  be  in  a  remarkably 
healthy  condition,  especially  when  we  consider  the  depths  out  of 
which  the  property  has  emerged.  Two  or  three  years  ago  no 
stock  of  a  large  railway  company  was  more  discredited 
than  the  Great  Eastern.  It  stood  at  a  heavy  discount,  and 
''bears"  of  it  were  always  plentiful  about  the  Stock 
Exchange.  The  line  went  through  a  rapidly  decaying  agricultural 
district,  it  was  said,  and  never  could  come  to  any  good  because  of 
the  enormous  capital  expenditure  on  the  suburban  lines  and 
terminus.  Now  the  stock  stands  at  nearly  40  per  cent,  premium, 
and  every  one  speaks  well  of  it.  Perhaps  its  future  will  not  be  so 
brilliant  as  the  optimists  now  maintain,  hut  unquestionably  much  of 
the  expenditure  on  the  line,  particularly  on  its  suburban  sections, 
has  proved  to  be  wise,  and  is  becoming  highly  remunerative.    Alto- 


gether the  company  seems  to  be  emerging  into  a  first-class  position, 
and,  in  our  opinion,  no  small  share  of  the  credit  for  its 
improvement  is  due  to  the  retiring  general  manager. 
Sir  William  Birt,  who  has,  for  the  past  nineteen 
years  conducted  the  business  of  the  company  in  an  admirable 
manner,  and  well  deserves  the  language  in  which  the  directors 
speak  of  him  in  the  report.  Steadily  and  quietly  the  resources  of 
the  districts  through  which  the  line  runs  have  been  developed  and 
new  sources  of  traffic  laid  hold  of.  As  yet,  the  Continental  busines* 
does  not  directly  pay,  but  the  loss  on  it  in  the  past  half-year,  which 
is  the  lean  half,  was  less  than  £14,000,  and  part  of  this  may  be 
made  good  in  the  current  half-year.  Undoubtedly,  it  is  traffic  that 
ought  to  pay  well  in  course  of  time,  and  the  directors  are  wise  in 
fostering  it  by  every  means  in  their  power.  We  must  commend  the 
frankmanner  in  which  the  accounts  of  this  branch  of  the  business  are 
summarised  separately.  All  through,  indeed,  the  accounts  are  fuller 
than  we  are  accustomed  to  see  in  our  great  railway  companies,  who 
wrap  up  chops  and  steaks  at  the  hotels,  b>edrooms,  and  luncheon 
baskets,  &c.,  along  with  goods,  horses,  carriages,  and  minerals. 
This  is  not  fair,  but  we  suppose  the  law  allows  it.  The  Great 
Eastern  Company,  however,  gives  a  separate  account  for  its  steam- 
boat traffic.  Also,  we  note  in  its  general  balance-sheet  that  it  has 
upwards  of  £700,000  of  its  various  funds,  amounting  altogether  to 
£1,200,000,  invested  in,  we  presume,  public  securities  outside  it» 
own  business.  This  also  is  an  improvement  on  the  t^ehaviour  of 
many  railways.  The  capital  account  at  the  end  of  the  half- 
year  was  overdrawn  by  £588,000,  and  as  the  expenditure 
remitted  for  the  current  half-year  is  £401,505,  the  com- 
pany will  soon  have  to  exercise  its  powers  under  the  Act  of 
the  present  year,  by  which  it  can  raise  £800,000  more  money. 
In  the  report  the  directors  speak  of  the  necessity  for  obtaining 
further  accommodation  for  their  rapidly-growing  suburban  traffic. 
Part  of  this  accommodation  is  ingeniously  being  found  by  widening 
the  second  and  third  class  carriages,  so  that  the  former  can  carry 
forty  passengers  per  coach  instead  of  thirty-two,  and  the  latter 
sixty  instead  of  fifty.  This,  however,  is  only  an  expedient,  and 
if  the  traffic  continues  to  grow  as  it  has  done,  further  costly 
outlay  from  capital  will  be  inevitable.  The  dividend  is  payable 
on  August  14. 

SOUTH-EASTERN  RAILWAY  COMPANY.  —  Soon  the  half- yearly 
reports  of  this  company  and  of  the  Chatham  Company  will  be  only 
of  a  sort  of  antiquarian  interest,  and  the  real  story  of  its  fortunes 
will  be  found  in  the  report  of  the  joint  managing  committee  which 
we  deal  with  in  another  paragraph.  Here  we  need  only  remind 
readers  that  the  company's  share  of  the  net  revenue  for  the  past 
half-year  is  only  £436,568,  and  that  when  its  proportion  of  the 
Easttx)urne  traffic,  divided  with  Brighton  Company,  and  the  rents 
of  hotels  and  other  items  of  income  have  been  added,  and  the 
directors'  fees,  compensation,  law  charges,  &c.,  deducted,  the  avail- 
able balance  is  only  £483,845.  Out  of  this  a  dividend  at  the  rate  ot 
£2  los.  per  annum  is  declared  on  the  ordinary  stock,  and  it  is  not 
enough  to  give  the  6  per  cent,  preferred  stock  its  full  dividend  by 
los.,  so  it  will  have  to  be  met  out  of  revenue  in  the  second  half  oi 
the  year.    The  dividend  is  payable  on  August  9. 

South-Eastern  .\nd  London,  Chatham,  and  Dover  Railway 
Managing  CcMMirrEE. — In  course  of  time,  we  daresay,  this  com- 
mittee's reports  will  become  interesting — or,  at  least,  the  accounts 
will — but  this  first  one  is  not  particularly  luminous  at  any  point 
We  learn,  however,  that  the  gross  receipts  for  the  past  half-year  of 
the  joint  systems  were  £1,998,086,  an  increase  of  £82,667  on  the 
corresponding  half-year.  Working  expenses  came  to  £1,246,781, 
or  £71,707  more.  Thus,  only  £10,960  of  the  increase  was  left  as 
net  revenue,  and  working  expenses  came  to  624  per  cent,  of  the 
gross  receipts.  This  looks  disappointing,  but  we  are  disposed  to 
regard  it  as  evidence  of  good  management.  The  dilapidation  of 
the  Chatham  system  has  been  a  by-word  for  the  last  quarter  of  a. 
century,  and  has  steadily  got  worse  year  after  year  until  the  com- 
pany would  have  been  a  disgrace  in  Ireland.  Necessarily,  if  the 
dilapidation  and  neglects  of  the  past  are  to  be  made  good  working 
expenses  on  this  part  of  the  system,  and  also  to  some  extent  on  the 
South-Eastern,  must  be  heavy  for  a  considerable  number  of  years, 
and  we  welcome  this  change  and  hope  it  may  continue.  It  woald 
be  much  better  for  the  proprietors  to  get  small  dividends,  were  it 
for  ten  years  to  come,. than  to  go  on  le;ining  on  capital  as  the  Chat- 
ham Company  did,  until  it  was  unable  to  raise  another  farthing. 
Then  only  diS  it  surrender  and  allow  the  South-Eastern  to  take 
charge  of  it.  But  capital  expenditure  is  still  going  to  l)c  tolerably 
brisk,  for  we  find,  on  turning  to  South-Eastern  Company's  accounts, 
that  it  spent  £442,881  under  this  head  in  the  past  half-year,  and  so 
liberally  has  it  been  pouring  out  money  recently  that,  although  it 
received  £1,164,663  on  account  of  new  capital  issues  in  the  six 
months,  its  capital  account  is  still  overdrawn  £256,771,  and  the 
directors  have  decided  to  ask  the  proprietors  to  allow 
them  to  issue  another  £500,000  in  the  form  of  a  j 
per  cent,  preference  stock.  Even  that  will  not  l>e  enough, 
for  the  contemplated  expenditure  in  the  current  half-year 
is  £480,000,  and  the  whole  of  this  goes  into  lines  open  for  traffic, 
new  working  stock,  new  steamers,  and  such  like.  In  the  past 
half-year  the  company  spent  no  less  than  £13,511  on  law  and 
Parliamentary  charges,  a  monstrous  item  to  be  heaped  u|x>n  capital. 
Every  little  thing  that  can  be  so  charged  is  stuck  into  this  capital 
account — an  additional  workshop,  some  changes  in  ofl'ices,  tx  they 
onlv  a  matter  of  a  few  pounds,  go  down  in  relief  of  revenue.  We 
should  like  to  see  the  methods  of  management  changed  in  this 
respect.  As  for  the  Chatham  company's  accounts,  they  are  as 
brilliantly  spendthrift  in  spirit  as  ever.  .\nd  why  not  ?  Docs  not 
the  company's  £303,378,  its  share  of  the  joint  net  re\-cnue,  with 
rents,  itc,  added, "allow  the  board  to  pay  the  full  dividend  on  the 
second  preference  stuck — on  money  that  does  not  really  earn  i  p«r 
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cent.  ?  If  that  does  not  mean  "  spend  away,"  we  do  not  know 
what  can.  But  the  directors  have  been  terribly  hampered  bv  their 
lack  of  power  to  raise  money,  and  could  only  make  away  with  ;^5o,78o 
last  half-year,  ^^26,502  of  which  came  from  steamboat  depreciation 
credits  and  such  like.  It  owes  £207,774  o"  Lloyd's  bonds  now,  and 
is  ^■410,447  overdrawn  on  capital  account.  Thankful  then  must  it 
belfor  the  new  powers  it  has  got  through  the  fusion  to  raise  more 
capital,  although  only  to  the  extent  of  £:45o,ooo,  a  mere  first  drmk  to 
a  parched  throat.  Between  them  the  South-Eastern  and  Chatham 
coraf-anies  have  ^1,270,222  standing  in  their  accounts  as  capital 
sunk  in  steamers,  docks,  &c.— viz.,  South-Eastern  i.356,737>  and 
London,  Chatham,  and  Dover  ;£9I3,485,  and  last  half-year  the  net 
earnings  on  this  branch  of  the  business  was  a  bare  ;£i,ooo— gross 
Xioo,ooo,  expenses  ^99,000,  in  round  figures.  Yet  both  contem- 
plate further  outlay  from  capital  under  this  head,  such  is  the  happy 
improvidence  with  which  their  affairs  are  still  to  be  conducted.  But 
dividends  must  be  maintained  and  increased,  else  what  on  earth 
would  become  of  the  stock  market  ? 

London  and  South-western  Railway  Comp.\ny.  —  Gross 
revenue  for  the  past  half-year,  ;t"2,227,3i4  ;  expenditure,  £i,5(>3M2- 
The  increase  in  the  receipts,  exclusive  of  docks,  steamboats,  and 
Waterloo  and  City  line  is  £113,162,  and  in  the  expenses  on  the 
same  basis  £58,577.  Percentage  of  expenditure  to  receipts  was 
58-30  per  cent.,  as  against  5869  per  cent,  in  the  June  half  of  1898. 
Southampton  Docks  show  a  gain  of  £3, 819  in  income,  but  an  increase 
of  £6,307  in  expenses,  and  in  steamboats  the  receipts  are  less  by 
£2,106,  while  the  expenditure  has  risen  £3,164.  Neither  of  these 
branches  of  the  company's  business  is,  therefore,  in  a  satisfactory 
position,  but  the  Waterloo  and  City  line  seems  to  have  done 
fairly  well.  The  receipts  were  £13,393,  and  the  expenditure 
£6,919.  Last  half-year  the  board  spent  £396,013  on  capital  account, 
and  expects  to  spend  £547,000  in  the  current  half-year.  As  this 
account  is  now  overdrawn  £424,000,  the  directors  will  have  to  con- 
sider the  advisability  of  raising  more  capital  at  an  early  date,  else 
all  the  various  funds  will  be  absorbed  and  the  company  will  have 
nothing  to  go  on  with.  The  profit  on  Southampton  Docks  was 
rather  less  than  £30,000,  and  the  loss  on  the  steamboats  was  about 
jf  23,000.  A  fitting  regret  is  expressed  by  the  board  at  the  deplorable 
wreck  of  the  steamer  Stella. 

Metropolitan  Railway  Company. — Gross  receipts  of  half-year 
to  June  30,  exclusive  of  company's  proportion  of  the  revenue  of 
the  City  lines  and  extensions,  £425,939  ;  expenses,  £188,872  ;  pro- 
portion of  expenses  to  receipts,  44'37  per  cent.  Receipts  show  an 
increase  of  £7,487,  and  the  expenses  of  £6,282,  so  that  not  much 
additional  profit  has  been  made  out  of  the  extra  work  performed, 
the  net  revenue  being  £237,067,  against  £235,862,  in  the  corres- 
ponding half-year.  After  providing  for  fixed  charges  and  dividends 
on  the  preference  and  guaranteed  stocks,  a  balance  of  £130,037 
remains,  out  of  which  it  is  proposed  to  pay  a  dividend  on  the 
ordinary  of  3I  per  cent,  per  annum,  leaving  £18,983  to  be  carried 
forward.  Last  year  the  dividend  was  3J  per  cent.,  and  the  carry 
forward  £18,422.  The  interest  on  the  outlay  in  widening  the  line 
betiveen  Finchley-road  and  Wembley  ceased  to  be  payable  on 
March  15,  when  the  Great  Central  commenced  running.  'The  amount 
received  in  the  half-year  was  £13,648,  of  which  £8,718  has 
been  credited  to  net  revenue,  and  the  balance  is  available 
for  future  requirements.  It  is  satisfactory  to  hear  that 
the  works  for  the  electrical  traction  experiments,  so  long 
on  the  /<!//$,  are  approaching  completion,  and  that  Sir  J.  Wolfe 
Barry  hopes  to  have  an  experimental  train  running  between 
Earl's  Court  and  High-street  Kensington  in  about  two  months' 
time.  The  dispute  with  the  Great  Central  is  referred  to  in  a 
dignified  and  conciliatory  manner,  and  shareholders  in  both  com- 
panies will  doubtless  be  gratified  to  learn  that  the  directors  do  not 
expect  that  it  will  be  necessary  in  future  to  oppose  Bills 
promoted  in  Parliament  by  the  Great  Central  Company. 
The  surplus  land  stock  will  receive  a  dividend  of  2j  per 
cent,  per  annum,  against  2i  last  year,  but  the  carry  for- 
ward is  reduced  from  £1,109  'o  £288.  The  net  revenue 
from  this  property  is  about  £700  higher  than  last  year  and  the 
larger  amount  brought  into  Ihe  accounts  rather  more  than  offsets  the 
increase  of  £300  in  expenses.  The  increase  of  working  expenses 
on  the  railway  is  mainly  attributed  to  the  employment  of  additional 
staff  for  signalling,  maintenance,  &c.,on  the  northern  lines, which  have 
had  to  be  kept  open  the  whole  twenty-four  hours  since  the  opening 
of  the  Great  Central's  London  extension. 

City  and  South  London. — Gross  receipts  for  the  half-year  to 
June  30,  £28,125  i  vvorking  expenses,  £15,851  ;  ratio  to  receipts, 
56'36  per  cent.  ;  net  profit,  £12,274.  The  receipts  show  an  increase 
of  £573,  the  working  expenses  of  £237,  and  the  net  profit  of  £336. 
With  the  amount  brought  forward  there  is  an  available  balance  of 
£15,883,  and  after  providing  debenture  interest  and  preference 
dividend,  it  is  proposed  topay2j  per  cent,  per  annum  on  theordinary 
stock,  the  same  as  last  year,  leaving  £1,108  to  be  carried  forward, 
against  £1,005.  The  traffic  has  shown  steady  expansion  since  the 
line  was  opened  in  1890,  and  the  number  of  passengers  carried 
^3,540,098),  as  well  as  the  receipts,  are  the  highest  yet  recorded  in 
spite  of  the  fiercer  competition  of  the  tramways.  When  the  extensions 
now  in  progress  are  completed,  we  expect  to  see  a  great  expansion 
in  the  company's  business.  The  tunnels,  permanent  way,  and 
stations  of  the  Moorgate-street  extension  are  all  completed,  and  it  is 
hoped  to  open  the  line  for  traffic  in  October.  The  more  important 
Clapham  extension  is  making  satisfactory  progress,  and  the  residents 
in  that  district  will  be  able  to  revenge  themseh  js  for  the  wretched 
treatment  they  have  had  to  submit  to  from  the  Chatham  early  next 
year.  The  37,500  ordinary  shares  offered  in  March  having  all  been 
subscribed,  a  contract  has  been  entered  into  for  the  construction  of 
the  Islington  extension,  and  the  work  will  shortly  be  commenced. 
An  agreement  has  been  arrived  at  with  the  Brighton  Company  for 


the  joint  construction  and  working  of  a  subway  from  London  Bridge 
Station  to  the  Denman-street  Station,  which  should  prove  a  valuable 
feeder  to  the  line. 

London,  Tilikry,  and  Southend  Railway  Company. — Gross 
receipts  for  past  half-year  £164,646,  an  increase  of  £11,796. 
Expenses  £98,069,  or  £7,343  more  and  equal  to  about  594  per  cent, 
of  the  receipts.  The  net  income  is  thus  enough  to  meet  all  fixed 
and  preferential  charges,  and  give  the  ordinary  stock  a  dividend  at 
the  rate  of  3J  per  cent,  per  annum  compared  with  3  per  cent,  a 
year  ago,  besides  carrying  forward  £23,504  against  £15,356.  This 
large  balance  is,  of  course,  necessitated  by  the  questions  still  at 
issue  with  the  Great  Eastern  Railway  in  regard  to  the  widening 
of  the  London  and  Blackwall  Railway,  which,  the  directors  regret 
to  state,  they  have  so  far  been  unable  to  settle.  The  company 
continues  to  expend  capital  on  a  rather  liberal  scale,  about  £129,000 
having  gone  in  this  direction  during  the  past  half-year.  Of  this 
sum  £37,934  is  for  working  stock,  £44,000  for  subscription  to  the 
Whitechapel  and  Bow  Railway,  and  the  Southend  station  extension 
has  cost  £22,307.  The  capital  account  is  now  £65,404  overdrawn, 
but  the  line  is  making  satisfactory  progress,  and  has  so  far  justified 
its  liberal  policy  in  this  respect. 

Rhymney  Railway  Company. — Gross  receipts  for  the  half-year 
to  June  30,  £142,220  ;  expenses,  £78,601  ;  ratio  to  receipts,  5526  per 
cent.  The  corresponding  figures  last  year  (when  business  was 
greatly  interfered  with  by  the  Welsh  coal  strikel  were  £94,089, 
£57i234,  and  6083  per  cent.  After  providing  for  debenture  interest 
and  other  fixed  charges  and  dividends  on  the  preference  stocks, 
there  remains  a  balance  of  £33,934,  out  of  which  it  is  proposed  to 
pay  10  per  cent,  per  annum  on  the  ordinary  stock,  leaving  £1,729  to 
be  carried  forward.  Last  year  the  carry  forward  was  £9,943,  but 
the  ordinary  received  no  dividend  till  the  end  of  the  second  half, 
when  3  per  cent,  was  paid  for  the  twelve  months.  Compared  with 
the  first  half  of  1897,  the  receipts  show  an  increase  of  nearly 
£i4.,ooo,  and  the  expenses  an  increase  of  £15,000,  The 
capital  expenditure  for  the  half-year  was  £15,882,  but  the  money 
appears  to  have  been  well  spent  in  providing  extra  lines  at  the  con- 
gested junctions  at  Ystrad  and  Atjer,  among  other  improvements. 
It  is  somewhat  surprising  to  learn  that  the  company  has  had  to 
institute  proceedings  against  the  Great  Western  for  the  rendering 
of  accounts  and  payment  of  its  share  of  the  Monmouthshire 
traffic. 

CopiAPo  Railway-  Company. — The  rise  in  the  price  of  copper 
enabled  this  company  to  meet  the  financial  crisis  in  Chili  with  a 
certain  amount  of  equanimity.  Traftic  receipts  during  1898  in- 
creased §32,385,  whilst  working  expenses  fell  off  Si,8io,  leaving  a 
net  income  of  §219,204,  or  $34,196  higher  than  in  1897.  Of  this, 
S  168,000  was  distributed  in  dividends  equal  to  4  per  cent,  for  the 
year,  $6,759  was  placed  to  the  pension  fund,  and  S44.445  was  added 
to  the  balance  forward,  which  now  amounts  to  896,966.  A  higher 
dividend  could  have  been  paid,  but  the  directors  thought  this  was 
inadvisable,  owing  to  the  disturbed  state  of  the  currency.  The  com- 
pany's tariffs  since  1894  had  been  based  on  the  currency  of  twenty- 
four  pence  per  dollar,  and  were  left  without  alteration  when  the 
new  law  of  1895  fixed  the  value  of  the  dollar  at  eighteen  pence. 
But  after  the  passing  of  the  law  of  July  31,  1898,  which  authorfsed 
paper  currency,  and  in  view  of  the  depreciation  of  this,  the  directors 
had  to  resolve  that  its  tariffs  should  be  payable  in  gold  coin  of 
eighteen  pence  per  dollar.  Accordingly,  from  January  i  this  year, 
freight  and  other  services  have  been  collected  in  this  form  or  with 
the  corresponding  surcharge  if  paid  in  currency.  Passenger  fares 
have  been  left  unchanged,  but  such  traffic  only  forms  a  minor  part 
of  the  receipts  of  the  line.  At  the  same  time  the  company  has 
fixed  the  wages  and  salaries  of  its  employes  upon  a  gold  basis.  It 
must  not  be  forgotten  that  the  dividends  are  paid  in  currency,  so 
that  the  dividend  of  4  per  cent,  showed  an  actual  reduction,  although 
it  was  nominally  at  the  same  rate  as  in  recent  years. 

BANKS. 
London  and  Westminster  Bank,  Limited. — In  the  past  six 
months  this  bank  made  a  net  profit  of  £220,268  after  providing  for 
all  bad  and  doubtful  debts,  placing  £3,000  towards  building 
account,  and  making  provision  towards  pension  and  life  insurance 
funds.  To  this  £10,160  has  to  be  added,  being  the  balance 
brought  from  the  previous  half-year,  and  out  of  a  total  £230,428  a 
dividend  of  7^  per  cent,  for  the  half-year  is  paid,  leaving  £20,428  to 
be  carried  forward.  All  the  figures  in  the  balance-sheet  show 
strength  and  prosperity,  and  its  total  has  now  reached 
£33,413,826,  the  liabilities  on  current  accounts  and  deposits 
being  £27,886,431.  Nothing  has  been  added  to  the  reserve 
or  surplus  fund,  which  stands  at  £1,600,000,  as  against 
a  paid-up  capital  of  £2,800,000,  but  the  sum  is  large  and  ought  to 
be  amply  sufficient  in  all  ordinary  times  to  secure  the  shareholders. 
The  cash  in  hand  and  at  the  Bank  of  England  amounted  to 
£4,820,080,  and  the  money  at  call  and  short  notice  to  £7,014,480. 
No  less  than  £4,000,000  of  Consols  are  held  at  go,  but  one  of  these 
millions  is  lodged  for  the  London  County  Council.  It  is  also  a 
holder  of  £500,000  Local  Loans  stock  at  loi,  making  the  total  in- 
vestments £4,105,000  at  their  book  cost.  Bills  discounted,  loans 
and  other  securities  are  placed  in  one  item  which  attains  the  sub- 
stantial figure  of  £16,558,875.  No  details  are  given  in  regard  to  the 
component  parts  of  this  large  sum,  and  for  statistical  reasons  we 
should  like  to  see  them  sub-divided. 

Martin's  Bank,  Limited.— The  net  profit  for  the  half-year  to 
June  30,  including  £10,407  brought  forward,  is  £36,609,  out  of 
which  it  is  proposed  to  pay  a  dividend  of  7  per  cent,  per 
annum,  to  place  £5,000  to  reserve,  to  write  £738  off  premises,  and 
to  carry  forward  £13,371.  The  current  and  deposit  accounts  amount 
to  £2,696,385,  the  cash  in  hand  to  £513,799,  the  cash  at  call  and 
short  notice  to  £740,268,  British  Government  securities  to  £238,400, 
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bills  receivable  to  ^653,614,  and  loans  to  iC')i2,6<)-;.  The  total  of 
the  balance-'-heet  in  /3, 761, 090.  The  bai'k  appears  to  be  very  strong 
in  floating  assets. 

Hank  ok  Caixl'tta. — Still  pursuing  their  wise  policy  of 
strengthening  the  position  of  this  comparatively  young  institution, 
the  directors  arc  content  to  pay  only  5  per  cent,  dividend  on  the 
ordinary  shares,  which  requires  only  ks.  12,500,  although  the  net 
prolit  (including  Rs.  ,1,2iS  brought  forward)  amounts  to  Ks.  1,30,880. 
The  preference  dividend  absorbs  Rs.  15,000,  and  of  the  balance 
Rs.  1,00,000  is  added  to  reserve,  and  Ks.  3,380  carried  forward.  The 
reserve  fund  now  stands  at  Ks.  8,00,000  or  oi.ly  two  lacs  less  than 
the  paid-up  capital.  The  deposits,  &c.,  amount  to  Ks.  74,86,607, 
while  the  loans,  cash  credits,  and  overdrafts  figure  for  Rs.  64, 19,069. 
The  total  of  the  balance-sheet  is  Rs.  93,43,982,  a  considerable 
advance  on  last  year,  and  an  excellent  business  is  steadily  growing 
on  the  solid  foundations  which  have  been  prudently  prepared  for  it. 

TRAMS  AND  OMNIBUSES. 
NoKTH  Mktkoi>oi.ita\  TRAMWAYS  COMPANY.— Gross receipts  for 
the  past  half-year,  ;f  373,494  ;  expenses,  including  ^'45, 1 15  for  County 
Council  rent,  ^c,  £347,341;  net  profit,  jf  26,153;  ratio  of  expenses  to 
receipts,  9293  per  cent.  Compared  with  the  first  half  of  1898,  the 
receipts  show  an  increase  of  £17,866  ;  but  the  expenditure  has 
risen  ji'25,<XJ4,  and  the  result  is  a  reduction  of  £8,110  in  the  net 
profit.  As  only  £630  was  brought  into  the  accounts,  against 
£4,700  last  year,  the  dividend  has  to  be  reduced  from  6s.  to  4s.  per 
share,  and  £826  remains  to  be  carried  forward.  This  result  cannot 
be  considered  very  satisfactory,  seeing  that  close  on  five  millions 
more  passengers  were  carried,  bringing  the  total  up  to  78,793,270. 
The  receipts  for  passengers,  however,  declined  from  ii2d.to  rild.; 
while  the  receipts  per  car  mile  fell  from  ir5id.  to  ir37d.,  but  the 
increased  expenditure  is  mainly  responsible  for  the  reduction  in 
profit.  Nearly  every  item  on  the  debit  side  shows  a  considerable 
increase,  stable  expenses  being  up  £i2,oo<i,  traffic  expenses  £9,000, 
and  so  on.  We  are  sorry  to  see  also  that  the  7,345  horses  are 
still  valued  at  about  £34  per  ,head,  the  result  being  that  the  loss 
on  401  dead  and  cast  horses  amounts  to  as  much  as  £12,000  in  the 
half-year.  The  board  will  have  to  improve  their  system  of  account- 
keeping  if  they  are  not  to  make  a  ghastly  mess  of  what  ought  to 
be  a  most  flourishing  business  before  the  end  of  their  fourteen 
years'  lease. 

London*  Road  Car  Company.— For  the  half-year  to  June  30  the 
gross  receipts  were  £187,610,  the  expenses  £168,069,  and  the  net 
profit  £19,541.  In  the  corresponding  half  of  1898  the  figures  were 
£173,871,  £156,164,  and  £17,707  respectively.  The  balance  at  the 
credit  of  net  revenue  is  sufficient  to  allow  of  a  dividend  of  8  per  cent, 
per  annum,  leaving  £3,285  to  be  carried  forward.  Nothing  is  added 
to  general  reserve,  but  the  reserve  for  depreciation  has  been 
increased  by  £4,000.  Of  the  total  reserves  of  £70,157,  as  much  as 
£62,235  's  invested  in  sound  securities  outside  the  business,  and  the 
company  had  £66,967  cash  in  hand  and  on  deposit  at  June  30.  This 
is  a  policy  which  might  with  advantage  be  copied  by  other  com- 
panies which  have  not  had  such  an  uphill  fight  as  this  one.  The 
number  of  passengers  carried  (32,939,804)  shows  an  increase  of 
practically  three  millions  over  the  corresponding  half-year,  but  the 
receipts  per  car  per  week  fell  from  £17  15s.  4d.  to  £17  8s.  9d.,  and 
although  there  was  a  reduction  from  £16  lis.  3d.  to  £16  4s.  7d.  in 
the  expenses  per  car,  the  larger  number  of  vehicles  on  the  road 
(402  against  365I  absorbed  the  bulk  of  the  increased  revenue.  There 
was  a  slight  saving  in  the  cost  of  feeding  per  horse,  but  430  more 
had  to  be  provided  for,  and  the  forage  bill  is  up  £3,400.  The  in- 
creased establishment  will,  however,  doubtless  pay  better  in  subse- 
quent half-years. 

Gr.Asiiow  Tramway  and  O.mmbl's  Company. — Gross  receipts  for 
the  half-year  to  June  30,  £78,612  ;  expenses,  £73.752  ;  net  profit, 
£4,860.  This  is  a  distinct  improvement  on  the  corresponding  half- 
year,  when  only  £9<;7  net  was  made,  and  it  allows  a  dividend  of 
Is.  9d.  per  share  to  be  paid,  £2,000  to  be  added  to  reserve  (raising 
it  to  £8.044),  ■'•'"^  £'-7  ''^'  ^^  carried  forward.  The  gross  revenue 
is  £5,281  mure  than  last  year,  and  the  company's  new  business  of 
hiring,  funeral  undertaking,  &c.,  may  be  regarded  as  firmly  estab- 
lished and  progressive,  but  we  hope  it  will  not  be  spoiled  by  bad 
financing.  We  observe  that  the  loan  from  the  bank  still  figures  at 
£50,000,  nothing  having  been  paid  off.  and  that  the  expenditure  of 
^20,000  incurred  during  the  reorganisation  in  181)4-5  still  figures  as 
an  asset !  Would  it  not  have  been  prudent  to  wipe  out  this  blot  on 
the  balance-sheet  before  straining  to  pay  a  microscopic  dividend  of 
II  percent..'  We  entertain  a  high  opinion  of  the  shrewdness  of 
Glasgow  business  men,  but  this  sort  of  thing  does  not  tend  to  con- 
firm it.  And  an  expense  ratio  of  94  per  cent,  seems  to  leave  plenty 
of  scope  for  the  practice  of  economy. 

Kdiniurch  Street  Tramw.vys  Company. — Receipts  for  half- 
vear  to  June  30,  £16,668  ;  expenses,  £16,146  ;  net  profit,  £522.  It 
is  almost  a  pity  to  disturb  the  sweet  simplicity  of  that  statement  by 
a  word  of  obvious  moralising.  The  company  is  not  prospering, 
and  although  it  may  have  had  exceptional  difficulties  to  contend 
with  in  the  matter  of  traffic  interruptions  and  liad  weather, 
this  excuse  is  becoming  stereotyped,  and  wc  should  prefer  to  see 
the  directors  adopting  a  more  vigorous  policy  as  regards  improving 
the  service.     Economy  is  past  praying  for. 

GAS  AND  ELECTRIC  LIGHTING. 

Gas  LicHT  and  Coke  Company.— Through  all  its  troubles  this 
company  sticks  to  its  statutory  dividend,  the  worship  of  which  has 
produced  its  downfall.  In  the  half-year  ended  June  30  the  revenue 
from  gas  amounted  to  £i,6o<;,ii8,  or  an  increase  of  £62,603  over 
1808  ;  rental  of  stoves  came  to  £21,324,  or  an  increase  of  £5,224  ; 
and  income  from  residuals  came  to  £438,231,  or  an  increase  of 
£83,250.     Working  expenses  were  £115,194  higher,  but  the  net 


revenue  of  £648,009  still  remained  £39,193  above  that  of  the  first 
half  of  1898.  Including  £53,759  brought  forward,  the  aggregate 
balance  allows  the  payment  of  fixed  charges  and  a  distribution  at 
the  statutory  rate  of  £4  i8s.  per  cent,  upon  the  new  ordinary  stock, 
leaving  the  increased  total  of  £139,557  to  be  carried  forward.  This 
dividend  is  equal  to  I2^  per  cent.,  or  the  old  rate,  upon  the  un- 
watercd  ordinary  stock,  and  thus  this  company  claims  its  pound  of 
flesh,  although  London  has  virtually  risen  in  arms  against  it.  The 
directors  plume  themselves  upon  the  addition  of  i  6  per  cent,  fo  the 
sales  of  gas,  but  bearing  in  mind  the  great  increase  in  the  use  of 
stoves,  such  an  expansion  is  proof  that  the  lighting  business  is 
drifting  backward.  The  directors  complain  that  their  money  Bill 
was  thrown  out  by  the  Lords,  but,  of  course,  if  people  mismanage 
their  afTairs  they  should  not  be  granted  facilities  by  the  State  until 
they  promise  to  amend  their  ways.  That  the  company  has  mis- 
managed its  affairs,  a  long-expressed  belief  of  our  own,  is  now  con- 
firmed by  the  report  of  the  Parliamentary  committee  upon  the 
subject,  with  which  we  deal  elsewhere. 

Edison  and  Swan  United  Electric  Light  Company. — The 
sales  of  this  company  go  up  steadily,  but  working  expenses  also  rise 
and  there  is  little  improvement  in  the  net  profits.  Indeed,  we 
should  doubt  whether  these  would  have  been  so  large  had  it  not 
been  for  the  growth  in  the  stocks,  a  matter  that  ought  certainly  to 
be  explained.  Five  years  ago  these  stocks  amounted  to  £87,768, 
and  they  now  total  £160,161.  Of  course,  we  have  no  knowledge 
as  to  the  manner  in  which  these  stocks  are  valued,  but  if  any  value 
above  bare  manufacturing  cost  is  taken,  it  is  easy  to  see  that  the 
profit  and  loss  account  must  benefit  by  the  steady  rise  in  this  item. 
As  it  is,  the  sales  of  lamps,  &c.,  with  £2,897  received  as  interest 
made  a  total  income  of  £244,337,  out  of  which  £202,951  was 
absorbed  by  wages  and  other  expenses,  and  £ii,6i6o  by 
administrative  charges,  leaving  a  balance  of  £30,716.  The 
directors  considered  it  necessary  to  set  aside  £9,563  of  this  sum  for 
depreciation,  so  that  £21,153  remained,  but  to  this  was  added 
£12,051  as  the  rise  in  the  value  of  the  slock,  and  £12,578  as  the 
balance  forward,  making  a  sum  available  for  distribution  of 
£44,792.  This  allowed  debenture  interest  to  be  met  and  the  pay- 
ment of  a  dividend  of  6  per  cent,  for  the  year  upon  the  "  A"  or 
preference  shares  of  the  company.  After  this  was  done  the  balance 
forward  was  reduced  £1,979  to  a  total  of  £10,599.  Now  it  is  clear 
that  the  £12,051  increased  value  of  stock  played  a  considerable  part 
in  this  distribution,  and  a  little  explanation  of  the  system  of  valuation 
would  help  to  clear  up  matters.  Working  expenses  and  other 
charges  must  have  been  incurred  for  the  manufacture  of  this  stock, 
but  it  the  company  in  any  way  credits  itself  with  a  profit  upon  it 
before  it  is  sold,  it  is  clear  that  the  growth  in  stock  is  not  an 
altogether  healthy  sign. 

TEA. 

SiNGLO  Tea  Company. — The  board  of  this  unfortunate  company 
is  beginning  to  admit  the  bad  state  of  the  property,  and  so  keen 
are  their  feelings  upon  this  point  that  they  have  had  expert 
opinions  upon  some  of  the  gardens.  Those  in  Dooars  are  reported 
to  be  doing  well,  where  a  marked  reduction  in  expenditure  was 
combined  with  much  better  results.  The  Assam  gardens,  however, 
were  found  to  have  been  allowed  to  deteriorate  so  that  their  out-turn 
had  fallen  from  615  lb.  per  acre  in  1888  to  44.3  lb.  per  acre  in  1898,  and 
of  course,  although  the  gardens  are  intrinsically  good,  time  will  be 
needed  to  bring  them  round  to  a  state  of  efliciency.  Blame  is 
thus  thrown  upon  the  managers,  but  nothing  is  said  about  the 
directors  of  the  company  who  vouched  for  the  misleading  pros- 
pectus that  led  investors  into  this  trap  of  an  investment.  They,  of 
course,  are  too  respectable  for  censure,  and  only  the  miserable 
underlings  get  a  touch  of  the  whip.  The  result  for  the  year 
shows  that  the  gross  profit  was  £8,747,  ^'^'^  ^f*''  "'e  directors  had 
carefully  taken  their  lees,  and  all  other  administration  charges  had 
been  met,  the  net  balance  was  £6,876,  which  allowed  the  payment 
of  the  preference  dividend  and  an  increase  in  the  balance  forward 
of  £46  to  a  total  of  £461.  So  the  ordinary  shares  received 
nothing,  and  the  balance-sheet  is  not  a  cheering  affair.  After 
payment  of  the  dividend  announced,  the  floating  liabilities  wilt 
exceed  the  liquid  floating  assets  by  about  £15,000,  which  is  a  con- 
siderable debt  for  a  weak  company  of  this  character. 

BoMiiAY  Tea  Company. — We  do  not  like  the  first  report  of  this 
tea-selling  company.  The  prospectus  was  brought  out  at  the  com- 
mencement of  December  last,  yet  the  whole  of  the  profits  for  the 
year  ended  April  8  last  are  included  in  its  revenue  account.  By  the 
way,  no  details  of  working  expenses  are  set  forth  in  this  revenue 
acc-bunt,  which  st.ates  that  the  profit  for  the  year  was  £;o,l88,  less 
£2,107  'or  "directors'  fees,  managing  director's  salary,  interest  on 
purchase  money,  reserve  tor  income  tax,  &c."  There  is  a  vague- 
ness about  this  statement  th.at  inay  perhaps  prevent  inquisitive 
remarks  at  the  meeting,  but  it  does  not  allow  the  shareholders  to 
know  much  of  the  way  the  business  is  tieing  managed.  With  the 
balance  of  £8,081  thus'  brought  out,  the  directors  proceeded  to  pay 
the  preference  interest,  and  declare  a  dividend  of  10  p«ar 
cent,  upon  the  ordinary  shares,  placing  £5,000  to  reserve,  and 
carrying  forward  £1,690.  On  the  face  of  it  a  most  delightful 
showing,  but  the  dividends  upon  the  preference  and  ordinary  shares 
are  paid  from  the  "due  date  of  calls,"  which  means  that  only  £1,390 
was  required  to  make  these  distributions,  whereas  dividends  at 
these  rates  for  the  whole  year  upon  the  fully  paid  up  capital  would 
have  required  £5,600.  It  should  be  rememlsered  that  the  profits  erf 
the  whole  year  were  taken  by  the  company,  and  although  interest 
was  allowed  upon  the  unpaid  t>alance  due  to  the  vendors,  this  could 
not  have  been  large.  So  the  whole  arrangement  gives  a  gloss  to 
the  working  of  the  company  that  it  ought  not  to  possess,  and  to 
speak  of  it  paying  10  per  cent,  in  dividend  after  placing  £5,000  to 
reserve  is  to  give  a  wrong  impression  as  to  its  position.  'Yet, 
doubtless,  this  statement  will  go  forth  and  beduly  paraded  by  those 


128 


XTbe  Jnvestors'  IReview. 


July  29.  1899. 


whose  purposes  it  will  serve,  and  unfortunate  shareholders  later  on 
may  wonder  how  on  earth  the  company  managed  to  do  so  well  in 
its  iirst  year  of  working.  A  similar  juggle,  though  somewhat  worse 
in  its  details,  was  perpetrated  in  regard  to  the  Dumont  Coffee  Com- 
pany, which  three  years  ago  declared  a  dividend  of  lo  per  cent., 
and  carried  large  sums  forward  and  to  reserve,  and  now  has  to 
confess  that  ;f  800,000  of  its  share  capital  will  receive  no  dividend, 
with  the  consequence  that  the  market  quotations  of  its  shares  arc  at 
a  rubbish  level. 

MISCELLANEOUS. 
CoNSETT  Ikon  Company. — The  activity  of  trade  and  the  com- 
paratively high  prices  of  coal  and  iron  have  benefitted  this  large  and 
prosperous  concern  very  considerably,  and  the  directors  are  able  to 
announce  a  dividend  of  25  per  cent,  for  the  year  ending  June  30, 
against  20  per  cent,  for  the  preceding  twelve  months.  The  net 
profit  was  ;^433,9oo,  and  after  providing  for  the  distribution  men- 
tioned, sufficient  remains  to  write  off  ^32,643  of  special  expendi- 
ture, to  place  £75,000  to  a  reserve  fund  for  blast  furnace  reconstruc- 
tion, and  to  carry  forward  £36,257.  The  reconstruction  of  furnaces 
to  secure  a  larger  output  and  more  economical  working  will  be 
proceeded  with  as  vigorously  as  is  consistent  with  not  interfering 
with  the  present  scale  of  operations.  The  accounts  of  the  Consett 
Spanish  Ore  Company  show  a  net  profit  of  £28,577,  ou'  of  which 
dividends  amounting  to  50  per  cent,  for  the  year  are  declared,  and 
;^i,345  carried  forward. 

HOPWOOD  &  Crew. — The  first  report  of  this  music-selling 
business  shows  a  distinct  improvement  on  the  figures  set  out  in  the 
prospectus.  The  profit  for  the  year  ended  June  30  is  £23,003,  as 
compared  with  £17,719  for  1898  ;  and  after  paying  interest  to 
vendors  up  to  the  time  the  business  was  transferred  to  the  com- 
pany— amounting  to  £3,037 — there  remains  a  balance  of  £16,699. 
A  dividend  at  the  rate  of  10  per  cent.,  tax  free,  for  the  period  to 
June  30  is  proposed,  £5,000  is  placed  to  reserve,  and  £4,116  is 
carried  forward.  A  sum  of  £'1,000  is  written  off  plant,  machinery, 
&c.,  but  as  the  additions  during  the  year  amounted  to  £1,618,  this 
item,  which  includes  copyrights,  has  been  increased  to  the  heavy 
total  of  £108,772,  which  will  have  to  be  written  down  considerably  if 
the  directors  wish  to  see  the  company  occupying  a  strong  position 
in  the  future. 

Colonists'  L.\nd  and  Loan  Corporation.— The  business  of  this 
corporation  appears  to  be  declining,  no  doubt  as  a  result  of  the 
policy  of  the  New  Zealand  Government,  but  its  financial  position 
seems  to  have  strengthened.  In  the  year  ended  March  31  deben- 
tures to  the  extent  of  £16,745  were  redeemed,  and  since  then  a 
further  sum  of  £8,200  has  been  paid  off,  leaving  a  debenture  debt 
of  £56,720.  Against  this  indebtedness  there  is  a  total  paid-up  share 
capital  of  £85,403,  and  a  reserve,  mostly  in  the  business,  however, 
of  £33,334.  The  total  income  came  to  £11,089,  of  which  £6,446 
was  absorbed  by  working  expenses  and  debenture  interest,  leaving 
a  net  balance  of  £4,642.  This  sum  allowed  of  a  dividend  of  5  per 
cent,  for  the  year  upon  the  shares,  and  interest  at  the  same  rate 
upon  the  calls  paid  in  advance,  and  then  the  balance  forward  was 
increased  £230  to  a  total  of  £1,744.  ^o  over-due  interest  is  shown 
in  the  balance-sheet,  so  it  may  be  presumed  that  the  loans  upon 
mortgage  are  good,  and  the  corporation  ought  to  possess  a  hidden 
reserve  in  its  holding  of  land,  which  amounts  to  264  acres,  and  is 
all  in  town  and  suburban  lots  that  have  a  book  value  of  £1,649,  or 
about  £6  5s.  per  acre.  A  little  over  eight  acres  of  this  land  was 
sold  last  year,  realising  nearly  £82  per  acre,  and  although  such  a 
price  could  hardly  be  expected  to  be  obtained  for  the  remaining  264 
acres,  it  is  pretty  certain  that  they  are  worth  considerably  more 
than  their  value  in  the  balance-sheet. 


TRADE    AND     PRODUCE. 

Speculative  manipulators  are  now  paying  very  careful  attention 
to  reports  of  the  coming  wheat  crops,  and  somewhat  disquieting 
rumours  as  to  the  deteriorated  condition  of  the  French  crop  gave 
the  opportunity  to  the  Liverpool  operators  to  cause  a  slight  rise  in 
prices  there — only  temporary,  however,  of  course,  for  the  general 
state  of  the  world's  crop,  so  far  as  we  can  yet  know  it,  promises 
an  abundant  yield— sufficiently  plentiful,  at  all  events,  to  render  any 
great  increase  in  rates  all  but  impossible.  The  weather  may  of  course 
change  so  much  for  the  worse  as  to  seriously  injure  the  growing 
crops,  but  it  seems  unlikely  ;  it  would  now  have  to  be  so  exceptionally 
bad  to  seriously  lessen  the  output  of  wheat.  France  very  probably 
will  this  year  be  less  independent  than  she  has  been,  and  it  is  calcu- 
lated that  she  will  perhaps  require  five  or  six  million  quarters  from 
outside  sources  to  make  up  her  probable  deficiencies,  but  that 
quantity  can,  so  far  as  may  yet  be  foreseen,  be  easily  spared  without 
touching  very  gravely  upon  the  general  supply.  For  the  reports 
from  Western  Europe  as  to  the  progress  and  prospects  of  the 
wheat  crop  continue  excellent.  Rather  better  advices  come 
even  from  Russia,  and  the  prospects  in  England  are  as  yet 
decidedly  favourable.  The  weather  here  has  been  magni- 
ficent for  ripening  the  plant ;  and  the  rain  on  Satur- 
day and  Sunday  last  was  not  sufficient  to  injure  existing 
prospects,  while  it  must  have  been  of  considerable  benefit  to  other 
crops.  Cutting  has  already  begun  in  some  early  quarters,  and 
every  day  the  grain  is  ripening  rapidly,  so  that,  barring  accidents, 
it  may  all  be  ready  for  the  sickle  about  the  same  time  ;  but  with 
modern  machinery  that  does  not  matter  so  much  to  the  farmers  as  it 
once  did.  From  America  there  are  also  favourable  reports.  The 
harvest  there  is  progressing  satisfactorily,  and  farmers  are  still 
pushing  forward  their  old  stocks  to  market.  The  visible  supply  is 
now  stated  at  6,000,000  quarters,  against  1,700,000  quarters  last 
year  ;  while  the  stocks  of  foreign  wheat  in  this  country,  with  the 
supplies  afloat,  amount  to  4,780,000  quarters,  as  compared  with 
3,468,000 quarters  last  year.     In  these  circumstances  it  is  no  wonder 


that  business  has  continued  dull  all  over.  It  was,  indeed,  rather 
a  surprise  to  find  the  average  price  this  week  remain  at  25s.  5d., 
the  decline  in  market  rates  has  been  so  general.  Thedulnessis 
pretty  sure  to  continue  now  until  the  new  crop  begins  to  make  its 
appearance,  and  even  then  there  is  little  hope  of  great  activity  or 
of  rising  prices — rather  the  other  way.  We  regret  to  learn  that  the 
rainfall  in  the  Central  Provinces  of  India  has  been  very  deficient, 
and  the  crops  are  suffering  seriously  in  Madras,  Bombay,  Ueraar, 
and  Hyderabad — more  especially  of  course  on  unirrigated  lands. 
In  Western  Bengal  and  the  Xorlh-Western  Provinces  and  Oudh,  on 
the  contrary,  the  rainfall  has  been  excessive,  though  crop  prospects 
are  still  considered  satisfactory.  It  is  in  the  Central  Provinces 
apparently  that  the  greater  fears  are  entertained,  and  unless  rain 
comes  promptly  there  the  consequences  may  be  serious.  Prices 
here,  which  have  been  declining  during  the  week,  were  still  on  the 
downward  turn  on  Thursday,  and  but  little  business  is  doing. 

This  has  been  a  remarkably  quiet  week  in  copper,  but  although 
there  was  no  very  great  movement  in  prices,  the  tone  somehow 
was,  as  a  rule,  firm.  No  special  decline  in  values  was  permitted, 
but  then  there  was  no  very  large  increase.  The  Americans,  or 
their  agents,  have,  it  is  understood,  been  playing  a  watching  rather 
than  a  buying  game,  but  had  there  been  shown  a  pronounced  ten- 
dency to  decrease  in  rates,  purchasing  would  have  begun  at  once. 
Prices  for  three  months  are  now  a  good  way  ahead  of  those  for 
cash,  but  there  is  no  difference  in  the  consumptive  demand.  Traders- 
still  hold  aloof,  and  speculators  seem  to  have  been  inclined  to  take 
a  rest  this  week.  But  the  advance  in  rates,  though  not  very  great, 
was  tolerably  steady.  Closing  prices  last  week  went  as  low  as 
£76  3s.  gd.  cash  and  £76  i8s.  gd.  three  months.  On  Monday,  how- 
ever, cash  values  had  risen  to  £76  15s.  and  £77  5s.  three 
months  ;  Tuesday  saw  a  further  rise  to  £77  cash,  and  £77  12s.  6d. 
three  months  ;  but  Wednesday  showed  rather  less  activiiy,  and  an 
opening  advance  was  lost  before  the  close  of  the  day.  At  one  time, 
however,  three  months  was  quoted  £77  17s.  6d.,  coming  back  to 
£77  12s.  6d.  at  the  end.  Cash  closed  at  £77  2s.  6d.,  and  a  firmer 
tone  prevailed.  Thursday's  market  was  easier,  and  the  close 
showed  a  loss  of  about  lis.  3d.  on  the  day.  Cash  finished  at 
£76  103.,  though  it  was  at  one  time  £76  17s.  6d.  ;  three  months 
went  from  £77  7s.  6d.  to  £77.  The  American  shipments  last  week 
were  advised  by  cable  as  2,028  tons. 

Speculators  seem  to  have  turned  more  to  tin  than  copper  this 
week.  The  price  of  tin  has  been  going  up  with  leaps  and  bounds, 
not  with  steadv  persistence.  There  were  fluctuations — sometimes 
very  considerable  ones  in  the  course  of  a  day.  Cash  had  on 
Monday  reached  £140  and  £140  15s.  three  montls  but  closing 
prices  did  not  go  beyond  £139  5s.  cash  and  £139  15-.  t  irce  months. 
On  Tuesday  the  market  developed  enormous  strerg  h,  and  there 
was  a  gain  of  £3  53.  per  ton.  There  was  some  ir  egularity  on 
Wednesday,  but  another  advance  of  40s.  per  ton  was-  m  irked,  closing 
values  being  £143  17s.  6d.  cash  and  £145  three  mi  nt  is.  Thursday 
was  more  quiet.  Opening  transactions  gave  an  advance  of  £1,  but 
this  was  all  lost  before  the  close,  as  there  was  a  good  deal  of  profit 
taking,  and  the  final  rate  was  some  303.  below  the  highest  of 
Wednesday.  Cash,  which  was  quoted  during  the  day  as  high  as 
£144  IDS.,  went  down  at  the  end  to  £142  los.,  and  the  closing  three 
months'  rate,  which  had  been  at  £145  to  £146,  was  only  £143  los. 
There  has  certainly  been  a  great  deal  of  speculation  in  tin  during 
the  week,  the  conditions  being  favourable  to  that,  but  the  consumers' 
demands  are  also  considerable,  and  the  increased  production  is  as 
far  to  seek  as  ever. 

Pig-iron  has  this  week  gone  very  rapidly  up  in  price.  It  is  every- 
where in  demand  and  everywhere  scarce.  According  to  the 
report  of  Mr.  James  M.  Swank,  secretary  of  the  American  Iron  and 
Steel  Association,  on  the  total  pig-iron  output  in  the  United  States 
during  the  six  months  epding  June  30,  the  total  production 
amounted  to  6,289,167  gross  tons—an  increase  on  the  second  hall 
of  1898  of  384,936,  or  6-52  per  cent.  The  production  of  Bessemer  pig 
during  the  six  munths  was  3,788,707  tons  against  3,781,314  tons  in 
the  corresponding  period  of  last  year,  an  increase  of  only  7,595 
tons.  The  stocks  of  pig-iron  unsold  in  the  hands  of  manufacturers 
or  under  their  control  and  not  intended  for  their  own  consumption 
amounted  on  June  30,  1899,  to  only  81,220  gross  tons,  against 
291,233  tons  on  December  31,  1898  ;  571,577  tons  on  June  30,  1898  ; 
and  656,489  tons  on  December  31,  1897.  It  is  interesting  to  note 
that  the  total  imports  of  iron  and  steel  into  Great  Britain  during 
the  first  half  of  1899  were  371,274  tons,  against  259,661  tons  for  the 
first  half  of  1898  That  is  at  the  rate  of  772,494.  But  the  prices  paid 
seem  to  indicate  thnt  a  large  proportion  of  these  imports  have  been 
the  result  of  earlier  contracts,  when  rates  had  not  risen  so  high  as 
they  are  at  present.  The  accountants'  certificate  to  the  Middles- 
brough Arbitration  and  Conciliation  Board  for  the  finished  iron  and 
steel  trades  shows  that  the  average  net  selling  price  during  May 
and  June  was  £6  os.  6Jd.  per  ton,  an  advance  on  previous  return  of 
3s.  4d.  This  gives  an  advance  of  3d.  per  ton  on  puddling  and 
2^  per  cent,  on  other  forge  and  mill  wages.  The  output  was  27,092 
tons,  a  few  hundred  tons  below  the  previous  two  months.  Kails 
realised  £5  7s.  iid.,  plates  £6  is.  5d.,  bars  £6  os.  9d.,  and  angles 
£5  19s.  id.  Scotch  pig  was  quoted  on  Tuesday  75s.  7d.;  fell  to 
74s.  iid.  on  Wednesday,  and  on  Thursday  it  was  74s.  2d.  There 
was  a  relapse  in  the  Glasgow  market  on  Thursday,  one  large  dealer 
upsetting  the  operators  for  the  rise  by  free  selling  of  Cleveland  ; 
but  otherwise  pig-iron  has  been  as  strong  as  ever,  and  sellers  are 
not  eager,  while  buyers  are  still  anxious  to  deal.  Cleveland  was 
quoted  at  75s.  2d.  cash  on  Tuesday,  75s.  ild.  on  Wednesday,  and 
74s.  3d.  on  Thursday.  Hematite  has  varied  from  79s.  to  79s.  8d.; 
one  month  from  79s.  6d.  to  80s.  As  a  whole,  however,  the  market 
demand  is  well  kept  up,  and  the  upward  tendency  is  fully  main- 
tained. From  every  district  the  report  is  of  abundant  work,  and 
more  still  in  view.  The  Birmingham  accountants'  certificate  shows 
a  rise  on  average  prices  in  May  and  June  of  5s.  3d.  per  ton,  and 
that,  while  the  selling  price  of  iron  has  increased,  the  total  output 
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has  diminished  by  about  2,ooo  tons.  But  this  decrease  is  due  not  to 
slackeninf;  of  demand,  but  to  the  heat  of  tlie  weather,  the  iron- 
workers having  been  unable  to  remain  in  front  of  the  furnaces  in 
the  middle  of  the  day.  The  activity  in  the  coal  trade  increases  ; 
there  is  great  firmness  everywhere,  and  the  autumn  demand  for 
export  and  home  consumption  promises  to  be  exceedingly  large. 

Quiet  activity  and  firmness  have  characterised  the  wool  markets, 
and  from  the  manufacturing  districts  the  most  favourable  reports 
are  being  received.  The  summer  trade,  now  nearing  its  end,  has 
lieen  exceptionally  good,  and  all  the  stock  has  been  used  up  at 
iiigh  rates.  The  general  impression  seems  to  be  that  prices  of  wool 
will  still  go  higher,  and  by  reason  of  this  belief  Continental  dealers 
are  pressing  manufacturers  here  for  the  early  pnjduction  of  new 
designs,  that  they  may  satisfy  their  wants  before  prices  go  tilting  up 
too  far.  The  Australian  trade  has  not  been  so  good  this  year  owing, 
we  suppose,  to  the  drought  having  reduced  tlie  purchasing  powers 
of  the  colonists  too  much.  There  are  increasing  hopes,  however, 
of  the  United  States  again  becoming  a  good  customer,  and  the 
business  with  Ciiiadatliis  season  has  been  very  exceptionally  good. 
Not  so  with  South  Africa,  however.  The  political  excitement  has 
not  sufliciently  calmed  down  to  induce  a  resumption  of  trading,  and 
it  is  feared  that  the  large  stocks  prepared  fur  that  market  in  I^ceds 
and  Hudderstield  may  have  to  be  disposed  of  at  a  considerable 
Recline  in  price.  The  season  is  practically  past  now  for  the  goods 
which  would  have  sent  to  South  Africa  had  things  been  kept  more 
quiet  there. 

The  cotton  market  has  been  for  the  most  part  dull,  with  little 
variation  in  prices.  The  spot  demand  has  been  fairly  equable 
<luring  the  week.  In  futures,  on  the  other  hand,  there  has  been 
considerable  speculative  movement  and  consequent  fluctuation.  The 
market  in  Liverpool  on  Wednesday  was  quite  cheerful,  owing  to 
the  extensive  buying  by  spinners ;  but  trading  rates  show  no 
inclination  to  ascend  yet.  Quiet  but  firm  is  the  keynote  in  Man- 
chester. Business  has  been  more  in  anticipation  than  in  the  present, 
though  there  was  a  considerable  accumulation  of  small  orders. 
There  has  been  a  tolerable  amount  of  buying  for  South  America,  and 
China  promises  fairly  well  ;  but,  on  the  whole,  the  business  done 
has  been  somewhat  restricted. 

It  seems  that  during  the  first  five  months  of  the  present  year  the 
erection  of  1,100,000  spindles,  involving  an  outlay  of  about 
^17,000,000,  has  been  begun  in  the  Southern  States  of  America, 
the  process  of  expansion  continuing  in  June.  Sixteen  new  cotton 
mitls  have  been  chartered  in  North  Carolina  in  the  course  of  the 
past  half-year,  and  the  industry  is  still  growing.  This  will  be 
interesting  information  for  Lancashire. 

'  Messrs.  W.  J.  &  H.  Thompson,  in  their  latest  circular,  state  that 
the  demand  for  Indian  tea  has  been  rather  languid.  On  the  24th 
there  was  some  inquiry  for  grades  under  7d.,  but  from  that  price 
upwards  buyers  seemed  indifferent.  The  arrivals  during  the  fort- 
night have  been  75,000  packages.  There  has  been  a  fairly  good 
•demand  for  Ceylon  of  all  kinds,  quotations  for  those  between  6d. 
and  8d.  showing  a  tendency  to  harden.  'I  his  month's  shipments 
have  been  light.  Of  China  tea  the  sales  by  private  contract  have 
been  moderate,  but  public  auction  has  been  resorted  to  rather  freely, 
especially  for  the  lower  grades.  The  chief  demand  for  black  leaf 
Congou  has  run  on  kinds  from  5!.d.  to  7d.,  prices  which  show  good 
value  to  buyers.  The  quality  of  northern  teas  compares  favourably 
with  that  of  last  season  for  all  except  the  better  grades.  The  fort- 
night's auctions  amount  to  12,000  packages. 

Sugar  has  been  rather  stronger,  however  long  this  improvement 
may  last.  Mr.  C.  Czarnikow  states  th.at  fresh  strength  was  imported 
to  the  market  by  the  continuation  of  August  purchases  by  Paris 
operators,  quotations  rising  from  los.  8|d.  to  los.  Qjti.  for  88  per  cent. 
Hamburg,  but  receding  to  I  OS.  7jd.  when  the  orders  were  filled. 
Our  refiners  had  to  follow  suit,  and  helped  to  keep  prices  steady  by 
buying  up  to  los.  9jj[d.,  refiners'  terms,  the  demand  for  refined 
having  been  very  satisfactory  for  some  days.  Imports  of  raw  sugar 
are  very  small  this  week,  and  the  total  for  the  season  shows  a 
deficiency  of  about  90,000  tons,  so  that  stores  cannot  be  very  full  ; 
in  fact,  the  stocks  of  refined,  too,  are  said  to  have  undergone  a  satis- 
factory change.  It  is  extraordinary  that  the  average  margin  for 
refined  is  still  about  is.  6d.  only,  although  many  Continental 
refineries  ceased  working  for  export  for  some  time  already.  The 
new  crop  quotations  have  remained  almost  unchanged,  even  during 
the  improvement  in  old  crop.  The  news  from  the  beetroot  fields 
is  good. 


I 


Prices  of  Unquoted  Securities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and     merely    nominal  :  —  Callard,     Stewart     &     Watt,     ij,    2j  ; 


Wm.  Cory  &  Sons  Ord.,  y},  8J  ; 
l\\,  iJ,',  ;  Champagne  Freres,  ij,  if; 
Jules  Kolez,  ij,  ig  ;  Home  &  Col. 
Do.  "  A  "  Ord.,  4j,  54  ;  Spiers  &  Pond 
Roumanian  Oil  Trust,  ti  i  ;  Roumanian 
Finaiidul  limes,  2^,  24  ;    Financial  Time 


George  Newnes  Ord., 
John  Loveys,  l^,  i|  ; 
Stores     Ord.,   25,   3J  ; 

New   Pref.,   par,  .|  pm. 

Oil  Trust  Pref.,  J,  ij; 
Pref.,  I,   i^  ;  Financial 


News,  2 J,  Jxd.  ;  Financial  News  Pref.,  j  J,  IJxd.i;  Fuller's  Sweets, 
li,  li  ;  Gaiety,  ij,  Ij  ;  Oxford,  6J,  6J;  Palace,  ij,  i^  ;  Tivoli,  9, 11  ; 
Noakes  Ord.  New,  ij,  2  ;  Brit.  Non-Flammable  Wood,  i^,  ij; 
Wireless  Telegraphy,  43,  5^  ;  Jhanzi  Tea  Co.,  5,  5J  ;  Brit.  India 
Tea  Co.  Pref.,  3,  4 ;  Suez  Canal  ;f205  p.c.  Obs.,  24,  24J  ; 
Jones  Dickinson,  {J,  !,'„  ;  Jones  Dickinson  Pref.,  ^J,  i,>,  ; 
Pearson's  Fire  Alarm,  ij,  l| ;  Pekin  Syndicate,  8 J,  9 J  ;  Pekin 
Syndiaite  Founders,  10,  30  ;  Maples,  .:)[,  3  ;  .Maple  Pref., 
l/«i  li"«  ;  Maples  "B"  Deb.,  iii,  113;  Anglo  -  Russian  Oil, 
2ii  2j  ;  Harrod's  Stores  Founders,  2j,  3i  ;  Sulphides  Corporation, 
los.,  us.;  Sulphides  Corporation  Pref.,  {g,  ii'd  ;  Frederick  Hotels 
Prei.,  i  dis.  J  pm. ;  Lewis  &  AUenby's  Debs.,  par,  2  pm.  ; 
Measures  Bros.  Ord.,  i,",,  i[J  ;  Measures  Bros.  Pref.,  ij',,  I^ ', 
Whiteley's  Debs.,  4J,  54  pm. 


NEXT    WEEK'S    MEETINGS. 

MOKDAT,  JULY  3I. 


Australian  Mining     

Australasian  Mortgage  and   Agency 
Itrooke,  Simpson,  &  Spiller 

Honnie  Dundee  Gold  

Caralal  (New)  Mines  

Goldfields  of  Surinam  

Great  Eastern  Railway       

Hampton  Goldlields 

Hopwood&Crew 

Ixindon  and  St.  Katharine  Docks  ... 

Maudsley,  Sons  &  Field       

Milner's  Safe  ...         ...         

Peak  Hill  Goldfield 

Somondoco  Company 


82,  Gresham-slreet,  i  p.m. 
Hdinbur^ti,  noon. 
Winchester  Hnu-'e,  3  p.m. 
16,  St.  Helen's-place,  nooo. 
Winchester  House,  2.30  p.m. 
Institute  of  Chartered  Accountant!, 

noon. 
Cannon-Street  Hotel,  noon, 
no,  CannoD->treet,ii.30  a.m. 
Savoy  Hotel,  nof>n. 
Cannon-street  Hotel,  2  p.m. 
1 10,  Westminster  ISridge-road,  noon, 
Winchester  House,  2  p.m. 
Cannon-street  Hotel,  11.30  a.ni. 
Winchester  House,  12.30  p.m. 


Tuesday,  August  i. 


City  and  South  London  Railway  ... 

Colne  Valley  Water 

Caledonian  Banking... 

Chili  Telephone  

Great  Northern  and  City  Railway... 

Kildwick  P.irish  Gas 

London  and  Black  wall  Railway     ... 
London  Cemetery 
Munster  and  Leinster  Bank 
Missouri  Mining  and  Land  ... 

South-Eastern  Railway        

Schibaieff  Petroleum 

Sherlaws  Gold  Mine 

Tottenham  and  Hampstead  Junction 

Railways      

Whitechapel  and  Bow  Railway 


Winchester  House,  3  p.m. 
Bushey,  3.30  p.m. 
Inverness,  noon. 
Winchester  House,  12.30  p.m. 
Westminster  Palace  Hotel,  noon. 
Kildwick.  3  p.m. 

Fenchurcli-street  Terminus,  I  p.iiu 
2g.  New  Bridge-street,  noon. 
Cork,  I  p.m. 

Winchester  House,  2  p.m. 
Cannon-street  Hotel,  noon. 
Winchester  House,  ii.30xm. 
••  >•        I  P-°>- 

King's  Cross  Station,  3.45  p.m. 
St.  James'  Park  Station,  2.45  pJO 


Wbonesoav,  August  2. 


Alloys  Syndicate  

Uurbank's  Main  Lode...         

City  of  London  Brewery       

Central  London  Railway       

Cleveland  Water  

Great  Northern  London  Cemetery... 
Hoylake    and  West   Kirby  Gas  and 

Water 

Isle  of  Wight  Railway  

Inns  of  Court  Hotel 

London,  Chatham,  and  Dover  Rail- 
way      

North  Metropolitan  Tramways 

New  Balkis  Eersteling  

Quebec  and  Lake  St.  John  Railway 

Robinson  Gold  Mines 

South  Wales  Mineral  Railway 


Wtachester  House,  3  p.m. 

„  ..       12.30  p.m. 

Cannon-street  Hotel,  i  p.m. 
Westminster  Palace  Hotel,  3  pjn. 
Saltburn -by-Sea,  3.30  p.m. 
22,  Gt  Winchester-Street,  3.30  p.nt. 


Liverpool.  1.30  p.m. 
Westminster        Palace 


Hotel, 


Tavaleta 


2.30  p.m. 
Inoa  of  Court  Hotel,  2.30  pan. 

Cannon-street  Hotel,  noon. 
,.  „        ..       noon. 

Winchester  House,  noon. 
Cannon-street  Hotel,  2.30  p.m. 
Winchester  House,  noon. 
10,    Victoria-street,    Westmin»te«i 

10.30  a.m. 
Winchester  House,  noon. 


Burbank's  Birthday  Gift  Gold  Mines 
London,  Tilbury  and  Southend  Kail- 

w.iy 

London  and  South-Western  Bank  ... 
London  and  County  Banking 
Leatherhead  and  District  Water    ... 
Northern  and  Eastern  Railway 
Ottoman  Railway  (Smyrna  to  Aden) 
Third  Scottish  American  Trust 


Thursday,  August  3. 

Winchester  House,  noon. 


Cannon-street  Hotel,  noon. 

•  r-m- 

3  P-m- 
Liverpool-street  Station.  2.40  pjn. 
Winchester  House,  noon. 
Dundee,  noon. 


Friday,  August  4. 


Anglo-American  Telegraph... 

Brentford  Gas  

Crystal  Palace  District  Gas 
Dublin  (South)  City  M.arket 

Gas  Light  &  Coke     

Gold  Estates  of  Australia    

Leopoldina  Railway 

North-Eastern  Railway      

Rhymney  Railway 

South  Hants  Waterworks 

South  Yorkshire  Junction  Railway... 


Winchester  House.  2  p.m. 
Charing-cross  Hotel,  3  p.m. 
Albion  Tavern.  3  p-m. 
DubUn,  2.30  p.m. 
Horseferry-road,  noon. 
Winchester  House,  1 1  *.m. 
noon. 
York,  noon. 
Cardiff,  i  p.m. 

Southampton,  3.30  p.m. 

23,  Queen  VictorU-street,  nooa 


Saturday,  August  5. 


Consett  Iron 

Consett  Spanish  Iron  Ore 
West  Somerset  Railway 


Newcastle-on-Tyne,  i  p.m. 

..  ..     >-3o  p-m. 

Taunton.  1.45  p.m. 


Mr.  Chaplin's  Committee  on  the  aged  deserving  poor  has,  by  nine 
to  four,  agreed  to  a  report  recommending  that  every  aged  deaen-ing 
person  who  has  given  evidence  of  thrift,  who  has  not  been  im- 
prisoned or  become  a  pauper,  and  who  is  not  subject  to  other 
disqualificitions,  shall  be  eligible  f  >r  an  old-age  pension  provided 
that  such  person  is  in  circumstances  requiring  such  assistance. 
Sixty-five  is  suggested  as  the  age  at  which  the  pension  should  begin, 
and  5s.  a  week.is  proposed  as  the  minimum  allowance,  the  idea  being 
that  a  difference  might  be  made  according  to  whether  the  pensioner 
lives  in  the  town  or  in  the  country.  It  is  recommended  also  that  the 
pensions  should  be  paid  through  the  Post  OlVice,  and  that  the 
necessary  funds  should  be  raised,  one-hall  from  the  local  rates  and 
the  other  half  from  Imperial  taxation.  The  total  amonnt  required 
is  estimated  at  ;^io,ooo,oooper  annum. 
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To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address :  "  Unveiling,  London." 


XTbe  Jnvestovs'  TRcview. 


The    Week's    Money    Market. 

Bank  Rate  3J  per  cent.     (Increased  from  3  per  cent, 
on  July  13.) 

Norfolk  House,  Friday  Evening. 

This  week's  story  is  as  last.  The  Bank  continues  to 
fight  the  market,  and  now  and  then  seems  like  losing. 
In  other  words,  the  persistent  disposition  of  the  market 
is  to  cut  rates  on  the  strength  of  day-to-day  loans  at  2 
to  2^  per  cent.  All-week  money  has  been  between  2| 
and  3  per  cent,  on  seven  day  loan,  and  that  this  cheap- 
ness has  foiled  the  Bank  in  its  efforts  to  keep  hold  of 
the  market  is  proved  by  the  fact  that  it  has  ceased  to 
secure  any  share  of  the  current  discount  business.  The 
principal  discount  houses  have  given  31^  to  3I  and  3f 
per  cent,  as  their  rate  for  ninety-day  remitted  bills,  the 
Bank  rate  being  3J  per  cent.,  and  had  these  quotations 
been  real,  a  great  proportion  of  the  bills  would  have 
gone  to  the  Bank.  None  have  done  so,  therefore  either 
the  other  banks  are  buying  direct  from  their  customers 
at  something  under  3J  per  cent,  or  some  of  the 
brokers  have  taken  the  bills  below  the  ostensible 
market  price,  trusting  to  continued  low  rates  for 
short  credits  to  give  them  their  profit.  Probably 
both  intercepting  influences  are  at  work,  but  their 
existence  makes  the  bill  market  somewhat  hollow. 

Nevertheless,  there  can  be  no  real  falling  back  in  the 
quotations  for  money  now  until  the  autumn  demands 
have  been  measured.  The  Bank  has  begun  to  try  to 
keep  the  open  market  in  hand,  and  it  must  continue  the 
effort.  For  what  do  we  learn  from  the  weekly  return  ? 
It  shows  us  that  the  reserve  is  still  comparatively  weak 
in  spite  of  the  steady  influx  of  gold  from  abroad.  Since 
the  first  week  of  June  a  net  ;i£^4,56o,ooo  has  been  received 
from  abroad,  and  ;^i, 750,000  of  it  has  passed  into  circu- 
lation. Of  the  ^765,000  received  this  week,  ;^407,ooo 
has  in  this  way  disappeared.  It  follows  that  the 
internal  trade  of  the  country  is  making  unusual 
demands  upon  the  currency  that  tend  to  prevent  the 
Bank  from  accumulating  enough  gold  to  enable  it  to 
encounter  the  autumn  foreign  demands  with  serenity. 
The  time  is  at  hand  when  American  cotton  and 
corn  bills  will  be  coming  on  the  market,  in  volume 
sufficient  perhaps  to  turn  the  New  York  exchange 
against  us,  and  threaten  us  with  an  export  of  gold,  and  just 
when  we  could  least  spare  it.  In  other  quarters  we  are 
liable  to  be  pulled  upon  between  now  and  December, 
and  the  Bank  must  take  precautions.  It  has  done  so  by 
sweeping  away  part  of  the  floating  credits  clogging  the 
market,  and  it  is  bound  to  continue  this  policy.  For 
this  reason  alone  cheap  money  cannot  be  looked  for  this 
autumn.  It  may  not  be  very  dear  to  borrowers  in  good 
credit,  but  it  cannot  be  cheap  without  danger  in  the 
shape  of  much  more  severe  rates  at  a  later  period  of  the 
year,  and  people  in  poor  credit  may  suffer  much. 

All  markets  want  money  we  cannot  too  often  repeat, 
and  there  is  not  enough  coming  from  the  mines  to 
satisfy  all  together,  credit  is  so  fully  employed,  and,  we 
are  sorry  to  add,  so  inflated  at  many  points.  Inflation, 
indeed,  lies  at  the  root  of  the  peril. 

The  week  ends  quietly  enough  with  the  discount  rate 
at  3I  to  3f  per  cent,  as  the  general  quotation,  but  some 
brokers  worked  to-day  at  3I  per  cent.  Money  this 
morning  rose  to  3^  per  cent,  owing  to  Stock  Exchange 
pay-day  demands,  but  was  easy  at  2J  and  even  2  per 
cent,  before  the  close,  the  account  having  been  settled 
easily.  Nothing  was  done  by  the  Bank  at  all,  so  that 
its  efforts  to  keep  the  market  up  are  not  at  the  moment 


very  successful.  But  it  must  persevere  a  little  longer. 
To-day  ;^40,ooo  in  bar  gold  and  ;^65,ooo  in  German 
gold  coin  was  bought,  and  the  Bank  will  probably 
secure  the  _;^67o,ooo  due  in  from  the  Cape. 


SILVER. 

The  market  has  been  languid  in  the  extreme,  and  no  doubt 
the  decline  would  have  been  greater  had  it  not  been  for  the 
French  order.  Tenders  for  this  were  fixed  on  Wednesday  at  a 
price  just  under  S/Jd.  per  ounce,  and  deliveries  of  the  metal  will 
take  place  on  the  nth  and  i8th  of  next  month.  The  strengthening 
influence  of  this  order  was  not  so  much  in  the  quantity  needed  this 
time,  as  it  had  been  probably  all  secured  beforehand,  as  in  the 
knowledge  that  two  more  orders  of  a  similar  character  are  likely  to 
follow  at  intervals  of  either  a  fortnight  or  a  month.  This  means 
that  those  interested  will  be  always  in  the  background  of  the  market, 
ready  to  pick  up  unconsidered  trifles  that  the  East  is  disinclined 
to  take.  In  spite  of  this  knowledge  the  price  of  the 
metal  has  drooped  to  27iJd.  per  ounce,  as  market  re- 
quirements are  so  small,  and  are  usually  of  a  charac- 
ter that  need  not  be  hurried.  The  India  Council  had  to 
break  its  price  for  drafts  further  to  is.  3}fd.  in  order  to  sell  its 
40  lacs  last  Wednesday,  but  the  applications  were  so  large  and  the 
allotments  so  small — only  6  per  cent.— that  the  Council  was  able  to 
raise  the  price  for  specials  to  is.  4d. 

Since  the  commencement  of  the  financial  year  on  April  l,  the 
India  Council  has  sold  Rs.  7,80,83,676,  realising  ^^5,183,385.  As 
the  Budget  estimated  for  ;^i7,ooo,ooo  to  be  drawn  in  the  year,  this 
means  that  an  average  of  a  little  over  50  lacs  per  week  at  is.  4d. 
per  rupee  will  be  required  during  the  thirty-five  weeks  that  have 
yet  to  elapse  in  order  to  secure  the  estimated  total.  The  amount 
offered  next  week  is  40  lacs. 


City  of  Lo.n'don  Electric  Lighting  Company,  Limited.— The 
board  of  this  company  sends  out  its  belated  report  accompanied  by 
a  reprint  of  the  speech  of  Mr.  J.  Balfour  Browne,  its  counsel 
before  the  Lords.  An  eloquent  and  able  speech,  but  poor  con- 
solation for  no  dividend.  The  directors  cannot  pay  any 
on  the  ordinary  shares  by  reason  of  this  and  that,  possible  com- 
petition with  the  Charing  Cross  Company,  defensive  reduction  in 
price,  and  such  like. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  July  26,  1899. 


ISSUE  DEPARTMENT. 

Noteslssued 48,062,595    I    Governmenl  Debt 

Other  Securities  . 


Gold  Coin  and  Bullion  . 
Silver  Bullion 


11,015,100 

5.784,900 

31,363,595 


;£l8,o62,595 
BANKING  DEPARTMENT 


£iS,o6i,S9i 


Proprietors 'Capital     14,553,000 

Rett :  .        3.47'.333 

Public  Deposits  (including 
Exchequer.Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)       8,413,991 

Other  Deposits 39,690,853 

Seven  DayandotherBiUs..         135,987 

^66, 265,163 
Dated  July  37,  1899. 


£ 

Government  Securities  ....      13,088, 5» 

Other  Securities   31,807,623 

Notes   19,454,670 

Gold  and  Silver  Coin t,9'4,348 


^66,265, 163 
H.  G.  BOWEN,  CAie/  Cashier. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 
July  27. 

July  19, 
1899. 

July  26, 
1899. 

Increa.se. 

Decrease. 

{. 

Liabilities. 

3,461,036 

8,301,606 

40,430,072 

156,720 

13,088,522 
32,857,321 
20,946,591 

3.471.333 

8,413.991 

39,690,852 

I3S,9»7 

13,088,522 
31,807,623 
21,369,01a 

l 

28,607,925 
44i    P-c- 
3i     ., 

10,297 
112,38s 

Decrease. 
1,049,698 

i. 

6,956,178 
46,''4».450 

97.488 

13.791,630 

.33.366,39* 
24 ,166,.  61 

Pub.  Deposiu 

7  Day  Bills 

Assets. 
Gov.  Securities  . . 

Other  do 

Total  Reset  ve 

.  »o,733 
Incieajie. 

422,^27 

■     1 

1,172,380 

1,173,380 

Increase. 

Decrease. 

27.91S.485 
4SS  P-C- 

2i  >• 

Note  Circulation. 

Proportion   

Bank  Rate 

28,672,360 
423  p.c. 

C 

64.435 

Foreign  Bui 

lion  movemen 

t  for  week  ;£? 

65,000  in. 

July  29,  1899. 
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LONDON  BANKERS'  CLEARING. 


Month  of 


January 

February 

March 

April 

Week  ending 

May     3 


1899. 


June 


iily 


17 
24 
3" 

7 
M 
21 
28 

5 


..        19 

J'        »« 
Total  from 

ist  Janatuy. 


727,783,000 

938,6^3,00  J 

670,861,000 

316,796,000 
156,409,000 
316,139,000 
134,334,000 
197,721,000 
170,444,000 
»35. 488.000 
204,540.000 
166,897,000 
253,412,000 
171,732,000 
304,716,000 
150,697,000 

5.348,339.000 


1898. 


673,281,000 
648,601,000 
799,530,000 

597,410,000 

1 74.057.000 
160,526,000 
171,078,000 
131,037,000 
155.655.000 

'39."48,ooo 
164,537,000 
134,723,000 
159,861,000 
i9i.743.ooo 
135,415,000 
173,593,000 
138,733,003 


Increase. 


4,641,748.000 


54,501,000 
Ii5i334,ooo 
»39.»73,ooo 

73.45i,oco 

43,739,000 


42,066,000 
31,396,000 

79,817  000 
7,036,000 
58,669,000 
36,317,000 
33,134,000 
a  1 ,965,000 

706,591.000 


DecreaM. 


4,1x7,000 
6,703,000 

29,049,000 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam 

Brussels    , 

Vienna , 

Rome 

St.  Petersburg 

Madrid 

Lisbon  

Stockholm    

Copenhagen 

Calcutta   , 

Hbmbay    , 

New  York  call  money 


Bank 
Rate. 


3i 


3 
4^ 

a\ 

4i 
4i 

% 

h 

6^ 

l\ 

4 
4 
to  4 


Altered. 


October  30,  1898 
June  19,  1899 
June  19,  1899 
June  19,  1899 
July  19,  1899 
July  II,  1899 
May  19,  1899 

August  27,  1895 

January  33,  1898 
June  17,  1896 

January  11,  1899 

March  17,  1899 

May  9,  1899 

July  6,  1899 

July  20,  1899 


Open 
Market. 


I 

3} 

3i 
41 
3 
6 
3 
5 

5i 


FOREIGN   RATES 

OF   EXCHANGE   ON   LONDON. 

Place. 

& 

Last 
week's. 

Latest. 

Place. 

Last 
weelc's. 

Latest. 

Paris  

chqs, 
chqs. 
short 
chqs, 
3  mths 
chqs. 
short 
short 
3  mths 
6odys 
sight 
sight 

'5'i3j 

25*28 

20-484 
20-28 
2^^*48 
20*48 

I2-06J 

93 '95 

4-84i 

38J 

30-98 

»5-36 

25-31 

12-14 

20-50 

20*29^ 

20*49 

2049 

12  C6 

93'9; 

3  J  "05 

Italy    

sight 

3  mths 

90  dys 
godys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 

T.  T. 

»7'"t 
107*35 
io9;io 
112*60 

l/ll 

»/8t 

27-17 
107-50 
109-15 

Brussels      

Amsterdam    

Berlin 

Do.   gold  prem. 
Constat  tinople.. 
B.  Ayresgd.  pm. 
Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Hombay 

Hong  Kong 

Shanghai   

Singapore 

Do 

8Ad. 

Hamburg 

Frankfort 

Vienna    

St.  Petersburg. . 

New  York 

Lisbon     

Madrid  

■  slid. 

BANK  OF  FRANCE  (26  francs  to  the  £). 


Gold  in  hand.. .. 
Silver  in  hand  . . 
Bills  discounted 
Advances  ..^. . 
Note  circul:  Mt 
Public  depo.s  IS.. 
Private  deposits 


July  27,  1899.  July  30,  1899.  July  13, 1899. 


July  28,  1898. 


I 

76,570.560 
48,308,760 
29,471,200 
17,858,400 
148,892,200 
10,154,920 
23,991,680 


76,469,800 
48,315,800 
27.830,440 1 

18,308,520  I 

'5o.»99.48o  I 

9,021,680  I 

20,447,560  I 


j6.347.5»o 
48,365,920 
28,301,080 

■8,435, 3*0 

151,619,240 

7,915,600 

20,019,920 


75,094.640 

49.665,  HO 
39,617,840 
15.583.800 
143,236,600 
13,438,93* 
30,748,240 


Proportiun  between  bullion  and  circulation  83  per  cent,  against  82^  per  cent. 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s. )■ 


Specie 

Legal  lenders    

Loans  and  discounts 

Circulation    

Net  deposits 


July  22,  1899. 


i. 

34,730,000 

11,432,000 

■53.563,000 

2,720,600 

174.976.000 


July  15,  1899.   July  8, 1899.  July  23,  ig 


35,264,000 
11,222,000 

'55. 334.000 
2,725,200 

177,382,000 


35,366,000 

IO,75'^,ooo  ' 
158,770,000 
2,724,800 
180,436,000  i 


33,528,000 
12,140,000 

i26,990,.oo 

2,886,800 

158,266,000 


Legal  reserve  is  25  per  cent,  of  nst  deposits  ;  therefore  the  total  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  A2,4io,0(x>,  against  an  excess  last  week  of 
;C2,i4a,5oo. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand    

Bills  discounted  . . . . 
Advances  on  stocks. . 
Note  circulation  ..., 
Public  deposits 


July  22,  1899. 


43.»8*,750 
40,476,400 
3,4>7><oo 
S5.S'5.»50 
'9.5'3.i50 


July  14,  1899. 


c 

41,708,100 

3,818,300 

57,806,900 

98.373.200 


July  7,  1899. 


41,336,500 
44,77»,8oo 
4,718,500 
62,520,300 
26.610,300 


July  23,1898. 


t. 

43,407,300 
33,623,250 
4,482,200 
53.997,950 


AUSTRIAN-HUNGARIAN  BANK  (Is.  8d.  to  the  florin). 


July  22,  1899. 

July  15, 1899. 

July  7, 1899. 

July  23,  1898. 

30,448,166 
10,627,500 
".917.750 
1,787,000 
55.033.333 
■3.'>9.»SO 

30,278,583 
10,613,416 
2,131  35» 
".855. 3)3 
55.5". 750 
13,528,000 

;£ 
30,261.666 
10,611,333 
'.•85.750 
1,961,666 
56.254.3j3 
14,411,0(3 

i. 
•9.»«),333 
"0.530.916 
7;7,666 
1,950,016 
52,284.853 
11,701,083 

Bills  discounted  

NATIONAL  BANK  OF  BELGIUM  (25  ffttnes  to  the  1). 


July  >o,  1899.  July  13,  1899. 

Jidr«,il9». 

Jiily«,.B9«. 

4.S3«.040 
i6,94i,i>o 
".M7.4»o 

a,S4«.4^ 

i6,«c>,f3a 
«.57i.S«o 

4.49i.9«o 
S7.5»M<o 

•;;:;?:s 

4.4*3.  pa 

19,300,640 
J.6.9.X* 

Deposits 

BAWR  OF  SPAIN  (25  pesetas  to  the  g\ 

July  22,  1899.  July  15, 1899.1  Julys,  1899.  J»>>y»3.  »M- 


Gold    

Silver  

Bills  discounted    

Advances  and  loans 

Notes  in  circulation    . . . 
Treasury  advances,  coupon 

account  , 

Treasury  balances 


»9.96o.440 
13,619,800 
40.859,680 
4*049.840 
60,113,130 

30,080 
T40, 5ao 


£. 
12,960,440 

>i.53».5>o 

40,906,360 

4."09,7ao 

60,335,560 

33,t6o 
89,160 


c 

13,960,440 
1 3,460,480 
40,&o6,i*o 
4,354.400 
^,053, 960 

38,3^ 
4a.3fo 


10,313,9a* 

5,337,9>o 

36,000,600 

3.957.  »6o 
55»n7.240 

94.5^0 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance.      July  sS.     July  so.      Juljr  95.     July  37 


Amsterdam    and  Rotterdam 
Do.  do.  I 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do.    

Marseilles    

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P.  . 

Lisbon  

Oporto 

Cupenha^^en 

Christiania 

Stockholm   


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
;t  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


..;3i 

«5'53l 

30-73 
30-74 
35-25 

»S'47J 


411^' 
f 

3« 

18-48 
18*49 
»8'49 


OPEN   MARKET  DISCOUNT. 

Perc 

Thirty  and  sixty  day  remitted  bills  

Three  months  ,,  ..         .. 

Four  months  ,, 

Six  months                       ,,                ..         ..        ..         . .         ..  31 — 4 

Three  montns  fine  inland  bills         . .                     . .         . .  3^~4 

Four  months                      ,,                 . .         . .  3! — 4 

Six  months                         „                 ..          ..          ..          ..  31"  4i 

BANK  AND  DEPOSIT  RATES. 

Per  cent. 

Bank  of  England  minimum  discount  rate           ..         ....  -A 

,,                ,,         short  loan  rates  ..         ..         ..         ..  4t^ 

Banker's  rate  on  deposits 3 

Bill  brokers'  deposit  rate  (call)         3 

,,              7  and  14  days'  notice              a^ 

Current  rates  for  7  day  loans            3 

,.               for  call  loan                          ..         _         ..         ..  a  — *l' 


Stock  Market  Notes  and   Comments. 

Speculation  continues  so  dormant  in  all  departments 
of  the  Stock  Exchange,  except  that  for  Western  Aus- 
tralian mine  shares,  about  which  a  note  will  be  found 
elsewhere  in  this  number,  that  a  long  discourse  upon 
them  would  be  out  of  place.  It  might,  however,  be  ad- 
visable to  emphasise  one  symptom  that  has  been  brought 
into  some  prominence  by  this  week's  settlement.  Several 
times  lately  we  have  been  obliged  to  point  out  that  what 
we  call  the  hidden  or  covered  "  bull "  account  in  most 
parts  of  the  Stock  Exchange  is  very  much  heavier  thaa 
it  appears  to  be  when  money  is  abundant  and  cheap. 
The  contango  rates  charged  this  week  have  proved  the 
truth  of  that  statement,  for  they  have  been  consider- 
ably higher  than  anybody  expected.  On  Home  Rail- 
ways borrowers  have  had  to  pay  5  and  6  per  cent,  qn 
stocks  that  not  so  long  ago  were  carried  over  for  almost 
nothing.  Equally  onerous  have  the  rates  been  in  the 
market  for  United  States  Railroad  shares  and  for 
Foreign  Government  bonds.  In  the  miscellaneous 
departments  contangos  have  sometimes  been  very 
onerous,  10  per  cent,  or  more,  and  7  to  10  per 
cent,  has  been  paid  on  Foreign  R.iihvay  shares  or 
stocks.  All  this  change  has  come  about  simply  be- 
c.iuse  the  Bank  of  England  has  taken  the  market 
in  hand  and  said  in  effect  "  you  shall  not  run  the  price 
of  money  down  to  nothing  because  a  hundred  thousand 
or  two  happens  to  be  left  unemployed  at  the  end 
of  the  day."  Perhaps  this  action  of  the  Bank  may 
avert  the  deeper  mischief   sure  to  develop  sooner  or 
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later  as  a  consequence  of  the  policy  of  drift.  On  that 
point  we  cannot  be  sure  until  it  is  seen  how  the  Stock 
Exchange  bears  such  rates  as  we  have  named  for  a 
course  of  months.  Speculators  may  be  sure  that  they 
are  not  going  to  revert  back  to  the  absurd  cheapness 
they  have  been  for  so  many  years  accustomed  to  any 
time  this  year  again.  They  had  better,  therefore, 
seriously  review  their  positions,  and  where  possible 
reduce  their  commitments  while  they  have  time.  Should 
they  not  do  so,  then  all  that  the  Bank  of  England's 
firmness  will  have  effected  will  be  to  bring  the  inevit- 
able liquidation  upon  us  a  little  more  rapidly  than  it 
might  otherwise  have  come. 

One  cause  for  the  higher  rates  is,  of  course,  the  length 
c  of  the  account.  It  is  a  nineteen  day  one,  and  money  is 
naturally  a  little  dearer  for  a  longer  period  than  for  a 
short  one.  Another  cause  is  found  in  the  new  stamp 
duties  levied  upon  bearer  securities  originating  abroad, 
whether  shares  or  bonds.  The  stamps  have  to  be 
placed  upon  these  securities,  as  we  explained  last  week, 
as  fr«tn  August  i,  and  therefore  speculators  who  are 
carrying  on  their  purchases  to  the  middle  of  next  month 
have  to  provide  for  these  stamps  now.  The  brokers 
take  los.  per  cent,  for  the  stamp  and  add,  as  a  rule,  i  per 
cent,  per  annum  to  the  usual  contango  rate  as  their  charge 
for  undertaking  the  work  of  having  the  stamps  impressed. 
Some  banks  are  doing  the  work  for  ^  per  cent,  per 
annum,  and  the  percentage  applies,  not  to  the  nominal 
value  of  the  security  handled,  but  to  its  actual  cash 
price.  It  is  not  a  heavy  charge  by  any  means,  provided 
the  stamps  are  always  put  on  ;  but  allowing  for  these 
influences,  money  was  dearer  this  account  than  it  has 
been  for  a  long  time,  and  it  is  going  to  continue 
dearer,  of  that  speculators  may  be  quite  sure.  In  the 
"  Kangaroo  "  market  money  rose  to  25  per  cent  not  in- 
frequently, and  10  per  cent,  was  a  moderate  rate.  Sup- 
pose the  Bank  rate  should  go  to  5  per  cent,  within  the 
next  few  months,  and  it  is  by  no  means  a  wild  supposi- 
tion, how  would  speculators  who  are  now  paying  such 
contangoes  likely  to  fare  ?  They  simply  would  be  unable 
to  obtain  money  at  any  price,  and  those  of  them  who  could 
not  from  their  own  resources  lind  the  means  to  pay  for 
the  thousands  of  shares  they  now  gladly  buy  and  carry 
over  would  have  to  see  them  sacrificed,  probably  at 
rubbish  figures.  Speculators  ought  to  pause  when  con- 
fronted with  facts  and  possibilities  such  as  these,  and  we 
hope  they  will  pause.  There  is  no  inducement  at 
present  in  any  department  of  the  Stock  Exchange  to 
enter  into  heavy  commitments  with  a  view  of  obtaining 
a  profit  on  the  rise,  not  even  in  the  American  Railroad 
department,  although  prices  there  may  be  sustained,  and 
may  advance  in  the  course  of  the  autumn.  We  say 
"  may,"  because  the  prospect,  even  in  the  States,  is  by  no 
means  so  unclouded  as  it  appeared  to  be  some  two 
months  ago. 


The   Week's   Stock    Markets. 

Stock  markets  have  been  very  inactive  and  exceed- 
ingly dull  all  the  week,  the  one  exception  being  the 
'■  Westralian  "  section,  where  speculative  business  was 
rampant.  The  arranging  of  the  account  would  not  have 
interfered   with   business  if  there   had    been    any,  as. 


Highest  and 
Lowest 

Last 

Carrying 
over  Price. 

this  Year. 

iii^  io5i 



Ill-i-  100 

I07g 

104J  IOl| 

102J 

36ig  3474 

— 

Ii7f  1124 

"31 

1094  106 

108 

941     90i 

93 

67J    62i 

66g 

BRITISH  FUNDS,  &c. 


Consols  2|  p.c.  (Money)... 
Do.      Account  (Aug.  2) 

2j  p.c.  Stock  red.  1905  ... 

Bank  of  England  Stock... 

India  3i  p.c.  Stk.red.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.  2  J  p.c.  Stk.  red.  1926 
Do.   Rupee  Paper 


Closing 
Price. 


I06i 
1064 
I02i 

3594 

113 

109 

924 
66| 


Rise 

or 
Fall. 


+_4 
-    4 


although  rates  were  very  much  heavier,  there  was  no 
trouble  experienced.  Consols  gave  way  steadily,  cash 
sales  still  going  on  from  day  to  day,  otherwise  invest- 
ment stocks  are  not  much  changed,  apart  from  Man- 
chester 3  per  cent,  consohdated,  which  is  3  higher. 
Indian  railway  stocks  were  pressed  for  sale  on  the  reports 


of  the  spread  of  the  plague  and  the  partial  failure  of  the 
monsoon.  Bombay- Baroda  stock  touched  207,  or  a  loss 
of  10  on  the  week,  and  East  Indian  deferred  fell  6J. 
There  is  still  some  uncertainty  as  to  whether  Rupee 
paper  is  subject  to  the  new  tax,  and  the  price  has  fallen 
a  trifle. 

Business  continues  on  a  small  scale  in  the  Home 
Railway  market,  only  a  trifling  amount  of  interest  being 
taken  in  the  dividend  announcements,  which  were  none 
of  them  of  a  sensational  or  stimulating  kind.  Great 
Eastern,  by  rising  a  further  two  points  or  so,  has 
established  a  fresh  "  record,"  the  report  showing  a 
very  strong  position,  and  stock  again  proved  scarce, 
although,  curiously  enough,  the  rate  ruling  at  the  settle- 
ment was  rather 'Stiffer.  Great  Central  issues  weakened 
on  the  chairman's  statement  at  the  meeting  that  a 
further  issue  of  new  capital  is  to  be  made,  consisting  of 
two  millions  of  ordinary  stock  at  35  per  cent.  Great 
Northern  deferred  was  sold  on  dividend  rumours  ; 
Gresit  Western  also  fell  away,  and  touched  169J  ; 
and  Hull  and  Barnsley  lost  a  full  point.  A  "  bull  " 
account  of  considerable  size  in  Chatham  ordinary 
was  closed  directly  the  dividend  statement  appeared, 
and  the  price  dropped  from  28J  to  27!,  and 
South- Eastern  deferred  was  depressed,  the  report 
proving  rather  conclusively  that  the  Chatham  has 
made   most   by  the    amalgamation  so  far,  and   it  was 


Highest  and        Last 
Lowest         Carmng 
this  Year,     over  Price. 


1854  176 

57i  524 

28i   2li 

66   49 

24i  l8i 

136^  I20i 

7ii  59J 
i75i  164? 

62i  534 
152*  147 
127J  ti6j 

42i  314 
84J  8iS 
93i  87J 
92  88^ 
46J  42 
185  178 
205I  200i 

1144  I06J 
94   8r 


i8oi 
S3i 
274 
504 
194 

I36i 
68i 

170 

55 
1504 
I '94 

3ii 

92 

89i 

421 

184 

204 

108 

84 


HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Ctiattiam  Ordinary  .. 
Great  Central   Pref. .. 

Do.  Def.  .. 

Great  Eastern 

Great  Northern  Def. .. 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire . , 

Metropolitan    

Metropolitan  District., 
Midland  Pref 

Do.        Def 

North  British  Pref.    . 

Do.  Def , 

North-Eastern 

North-Western    

South-Eastern  Def.  .. 
South -Western  Def.    . 


Closing 
Price. 


1794 

53i 

274 

51 
i8| 

I35gxd 

67 
i7oi 

55 
I50i 
119 

314 

82!f 

94 

89S 

42S 
184 
204J 
108 

84 


Rise 

or 

Fall. 


-li 
-I* 

-  4 
+  ii 
-If 
-1 

-  i 


-  i 

-  i 

—2 


nothing  but  the  fact  that  South-Eastern  "  A  "  had  been 
largely  oversold  during  the  account  that  prevented  a 
further  decline,  several  "  bear "  accounts  having  to  be 
closed.  South-Western  stocks  went  flat,  the  dividend 
being  about  what  was  looked  for,  but  the  melting  away 
of  the  whole  of  the  ;^ii7,ooo  gross  incre:ise  was  the 
point  not  liked.  Waterloo  and  City  stock  came  down 
to  103,  why  it  is  a  little  difficult  to  say,  the  dividend 
being  maintained  at  3  per  cent.,  and  it  is  equally  diffi- 
cult to  say  why  Great  Northern  and  City  was  marked 
down  when  the  report  appeared,  as  there  was  nothing 
in  it.  Lancashire  and  Yorkshire  is  also  lower,  expenses 
having  swallowed  up  the  whole  of  the  gross  increase  of 
;^72,ooo  shown  for  the  past  half-year,  and  North- 
Eastern  shareholders,  although  getting  ^  per  cent, 
more,  were  apparently  not  quite  satisfied.  Barry  stocks 
fell  I  to  5,  and  Rhymney  issues  are  weaker  all  round, 
the  latter  company's  report  being  poor-looking.  Brighton 
deferred  fell  away  to  180  on  the  news  of  fresh  capital 
requirements,  but  Tilbury  stock  advanced  on  the  satis- 
factory dividend  announcement.  Continuation  rates 
were  generally  a  shade  harder  at  5-6  per  cent. 

The  market  for  United  States  Railroad  shares  opened 
strong  on  the  reported  collapse  of  the  various  strikes. 
A  reaction  followed  the  publication  of  the  Associated 
Banks'  statement,  but  trade  reports  are  of  a  re-assuring 
type,  and  Continental  orders  also  helped  to  steady  the 
market.  Business,  however,  is  at  a  low  ebb  both  here 
and  in  Wall  Street,  and  the  week  has  been  an  idle  one. 
On  balance  there  are  more  rises  than  falls,  Louisville 
showing  the  greatest  improvement  owing  to  the  good 
earnings  published.  Milwaukee  rose  to  136  on  the  good 
return,  and  Wabash  issues  were  well  supported  by  the 
Gould  clique.  Pennsylvania  advanced  to  70,  as  the  June 
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figures  are  expected  to  show  up  well,  and  New  York  Cen- 
tral closes  firmer,  the  price  having  once  reached  144^.  In 
practically  the  whole  list  there  was  a  slippingaway  notice- 
able before  the  close,  labour  troubles  being  still  feared,  the 
companies  more  particularly  interested  being  the 
Pennsylvania  and  Erie  roads.  Continuation  rates  were 
?,  per  cent,  higher  at  round  about  6  per  cent.,  without 
taking  into  consideration  the  new  stamp  tax,  whicii 
comes  into  force  on  August  i. 

Canadian  Pacific  shares  dropped  to  99^  on  Montreal 
selling,  and  rallied  to  par  when  a  little  support  came  to 
hand  from  Berlin.  Grand  Trunk  stocks  were  put  higher 
on  the  appearance  of  the  traffic  return,  and,  after  giving 
way  owing  to  stiffer  contangos,  there  was  a  smart 
rally  at  the  last,  the  first  preference  being  more  strongly 
supported  than  the  rest. 


Highest  and 

Lowest 

this  \eaT, 


25i8  173 
69i  5' 
61  j  45; 
82   69^ 

5Si  41 
136!  124J 

2St'j  19 
8i§  ;oi 
168  I2(J 

43i  34i 

I26i  113S 

76i  64J 

iS.'i  "IS 
l47i  126 
73*  63  J 
83i  76 
2911  19* 
71   62I 
13   10 
■  56J  42 
5if  394 
26   i9i 

39i  32i 

1021   878 
92    76J 

84f  65i 

S9S  44J 

26A  19J 

noj  I04i 


Last  I 
Carrying  I 
over  Price,  i 


CANADIAN  AND  U.S. 
RAILWAYS. 


20 
63 

495 
73i 
521 
I35i 
2ii 
764 

I3i 

37i 

1194 

75 

12i 

I43i 
72 
79i 
26i 
70 
loj 
53 
44i 
224 
36i 
9<-)i 
91* 
82i 

55 

23 

109J 


Closing 
Prices. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd 

Central  Pacific 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.     1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 


20i 

64 

49.i 

73  J 

53 

I35f 

21^ 

77 
i.3i 
37i 
ii7jxd 
76ixd 

12i 

143 
724 
79i 
264 

<>9| 
10  J 

53S 

44i 

23i 

38 
100 

92 

834 

554 

23 
110 


Risa 
or 

Fall. 


+    i 

+  1 

+  4 
+  1 
+  4 

-t 


+  1 

+  2j 


-    i 

+  i 
+  1 

4-T 
+  14 

+  i 
+  t 

+14 

+  1 

+  i 

+  4 


Owing  to  some  better  news  from  Madrid  to  the  effect 
that  an  agreement  had  been  arrived  at  between  the 
Ministry  and  the  leaders  of  the  Opposition,  there  was  a 
sharp  rise  in  Spanish  "Fours"  to  61  J,  Madrid  sending 
some  heavy  buying  orders,  but  the  Paris  Bourse  was 
very  flat  on  Thursday,  French  Rentes  falling  heavily  on 
a    rumour   that   all  the  officers   of  the    Dreyfus  court- 


Highest  and 

Lowest 
this  Year. 


Last 
Carrying 
over  Price. 


96i  893 
97  9oi 
8ii  74i 

68  55S 
75f  64J 
72  i  61 

9ii  794 

loi U  98 
1094  104J 
I04i  101 
1024  99 
518  48 
954  91 i 
I04i  99 

27i,^   22| 

44J 


664 

48| 


454 
28g  26J 

23i  21 i 
498  42} 


92J 
934 
77i 

634 

724 
674 

874 

984 
1051 
loij 

994 

50 

9i8 
looj 

24i 
6oi 
46 

26» 
22} 

49 


FOREIGN  BONDS. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.   Ay. 

Water   

Brazilian  4  p.c.  1889  

Do.     5  p.c.  1895  

Do.     5      p.c.      West 

Minas  Ky 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified... 

Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  6  p.c.  1888   

Portuguese  I  p.c 

Spanish  4  p.c.  (Scaled)  ... 

Turkish  1  p.c.  "  B  "    

Do.     1  p.c.  "  C"    

Do.     ip.c.  "D"    

Uruguay  34  p.c.  Bonds... 


Closing 
Price. 


R!m 

or 
Fall. 


924 
94 

78 
63 
72 

68 

88 

99 
1054 
1014 

99 

50 

9ii 

1004 

60 

46 

264 

22J 

49 


-4 
+  4 


-  4 

-  4 


+  4 


+  i 
+  i 


martial  had  sent  in  their  resignations,  and  on  this  the 
leading  inter-Bourse  stocks  at  once  weakened.  Spanish 
"  Sealed  "  bonds  dropped  to  below  60,  the  threatening 
speech  of  General  Weyler  on  Wednesday  being 
partly  responsible  for  the  fall.  There  were  a  few  buying 
orders  for  Chinese  i8t)6  bonds  on  German  account,  and 
Ottoman   Bank  shares  have  recovered    a  little  of  the 


recent  fall.  South  American  issues  were  neglected  and 
dull,  and,  apart  from  some  buying  of  Uruguay  bonds, 
there  was  nothing  doing.  Continuation  rates  ruled 
about  I  per  cent,  higher,  the  rate  on  Spanish  being 
exceptionally  only  i  per  cent  stiffer. 

Among  Foreign  Railway  stocks  changes  are  few  and 
generally  unimportant.  Antofagasta  stock  was  the  most 
active,  closing  3  higher.  Arauco  6  per  cent,  and 
Alagoas  debentures  are  i  to  2  firmer  ;  while  Midland 
Uruguay  debenture  came  on  offer,  and  Mexican  issues 
weakened,  the  latter  owing  to  a  poor-looking  traffic  and 
rather  heavy  contangos.  Some  of  the  Interoceanic 
Company's  emissions  are  a  trifle  firmer. 


Highest  and 

Lowest 

this  Year. 


j      Last 
Carrying 
ova  Price 


IT2      lOOf   '      110 


I58J  143 
86  J  71 
124  llj 

Ii8|  884 
874  78V 
864  69 


151* 
774 
11} 

Il4i 

79 
81 


95S  87J    9oi 


63i  47i 

25J  I9i 

97*  764 

804  69i 


20i 
87 

77  h 
71 


FOREIGN  RAILWAYS. 


ArgenfineOt.  West.  5  p.c. 

Pref.  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

C.ntral  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6p.c. 

Deb 

Cc/rd.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.    ... 

Mexican  Ord.  Stk 

Do.  8  p.c  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 


Closing 
Price. 


1 10 

152 
78 
12 

"5 
79 

81 

91 
51 
20J 

«7 

7;i 

71 


RiM 

or 

FaU. 


The  most  prominent  feature  in  the  Miscellaneous 
market  is  the  heavy  fall  in  dock  stocks  on  the  publication 
of  the  reports,  the  results  being  considered  extremely 
disappointing.  East  and  West  India  4  per  cent,  pre- 
ference, which  has  to  go  short  in  the  way  of  interest 
this  half-year,  has  fallen  11  A,  and  in  several  other  cases 
falls  of  from  li  to  4!  are  noticeable.  Australian  timber 
companies'  emissions  continue  on  the  down  grade, 
Canning  Jarrah  debenture  losing  a  further  15  points, 
and  Jarrahdale  Jarrah  issues  are  J  to  2  down.  Dumont 
Coffee  shares  and  debentures  close  fiat,  disgusted  holders 
preferring  to  get  out  at  any  price,  and  in  the  case  of  Hud- 
son's Bay,  Vickers  &  Maxim,  Lyceum  Theatre,  and  Spiers 
&  Pond,  there  were  more  sellers  than  buyers,  and  tea 
companies'  securities  close  dull,  owing  to  the  prolonged 
dispute  over  the  "draft"  question.  Welsbach  stocks 
were  offered,  possibly  because  of  the  attention  which  is 
being  bestowed  on  the  New  Sunlight  Company's  shares, 
which  were  bid  for  up  to  15s.  6d.,  and  Gas  Light  and 
Coke  stock  which  rose  logi  when  the  report  appeared^ 
was  afterwards  sold  down  to  106J,  and  closes  weak,  the 
Parliamentary  Committee's  report  recommending  that 
the  company's  district  South  of  the  Thames  should  be 
transferred  to  the  South  Metropolitan.  The  latter  com- 
pany's stock  was  dealt  in  up  to  142.  Imperial  Tramways 
ordinary  gave  way  on  the  proposed  increase  in  the 
capital.  Among  brewery  stocks,  Guinness  is  down  10, 
•Allsopp  weakened,  and  Manchester  deb.  fell  5,  Alton 
deb.  rising  3  on  the  reconstruction  of  the  company.  All 
the  various  cotton  company's  issues  were  a  strong  and 
active  market,  notably.  Coats,  which  is  up  to  10,  and 
English  cotton,  which  at  one  time  touched  2|.  Several 
bank  shares  are  firmer;  Crystal  Palace  preferred  stocks 
again  show  an  advance,  and  there  was  an  enquiry  for 
R.  Bell  deb..  Hotel  Cecil  preference,  Bolckow  \aughan, 
and  Consett  Iron  ;  while  Charing  Cross  Electric 
hardened,  owing  to  the  satisfactory  dividend. 


Consols  closed  weak  at  nearly  the  worst  point  of  the 
week,  and  mining  ventures  were  generally  a  dull  market 
at  the  close.  United  States  R.ailroad  shares  were  a 
little  more-active;  and  finished  firmer.  Grand  Trunk 
stocTcs  left  off  at  about  the  best.  Among  Home  Railway 
stocks,  Midland  deferred  rose  sharply  and  Great 
Northern  deferred  declined  as  a  result  of  the  dividend 
statements,  and  Brighton  deferred  was  also  sold.  Inter- 
Bourse  securities  were  featureless.  Spanish  "  Fours" 
leaving  off  a  trifie  above  the  worst.  French  Rentes  are 
understood  to  be  weak  because  the  nsynts  de  change 
wish  thus  to  demonstrate  against  the  Government. 
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Mining  and  Finance  Companies. 
Practically  all  the  business  of  the  week  has  been  in 
the  "  Westralian  section,"  and  at  times  the  excitement 
ran  high,  despite  the  heat  ;  buying  orders  coming  from 
all  quarters,  and  German  support  was  a  prominent 
feature.  During  the  earlier  part  of  the  week  dealings 
were  mostly  in  the  higher  priced  shares,  but  when 
public  interest  was  aroused,  it  was  naturally  those  with 
a  smaller  price  that  were  run  after.  It  was  reported 
that  a  large  block  of  Lake  View  Consols  has  been  lifted 
off  the  market,  and  the  price  touched  28|,  a  contango 
of  20  per  cent,  or  so  being  passed  over  as  of  no  account 
on  shares  which  had  risen  £6  los.  during  the  fort- 
night. Associated  rose  to  13I,  as  the  new  shares 
are  to  be  offered  to  the  shareholders  in  the 
first  place,  and  Boulder  Perseverance  shot  vip  to  over 
13,  owing  to  a  shortage  which  made  the  contango 
hght.  Golden  Horseshoe  touched  i6|,  several  addi- 
tional stamps  having  been  got  to  work,  and  Golden 
Link  rose  nearly  ^2  on  the  reported  striking  of  the 
Lake  View  lode.  Great  Boulders  had  the  news  of  the 
striking  of  a  new  lode  to  help  the  price,  and  True  Blue 
rose  to  3 1  on  talk  of  an  amalgamation  with  the 
Hannan's  Brownhill  Company.  Profit-taking  caused  a 
moderate  set-back  in  most  of  the  more  prominent 
shares  on  Thursday,  although  the  market  is  still  looking 
strong.  Contangos  were  stiffer,  25  per  cent,  not  being 
an  unheard-of  rate  ;  but  the  new  account  is  a  nineteen- 
day  one.  Turning  to  the  South  African  market,  there 
is  very  little  to  report,  business  at  no  time  being  at  all 
active,  and  some  clays  there  was  hardly  a  change  of 
more  than  \.  President  Kruger's  reported  resignation 
was  received  with  unconcern,  the  tale  not  being  credited, 
and  the  whole  market  seems  to  have  either  joined 
the  "  Westralian  brigade "  or  gone  for  a  holiday. 
Ferreira  is  up  f ,  and  Geldenhuis,  Treasury,  May's,  and 
North  Randfontein  are  a  shade  firmer.  The  rest  of  the 
list  shows  either  no  change  or  else  a  fall  of  ^  to  \,  with 
a  decline  reacting  to  1  in  Modderfontein.  Rand  Mines 
fluctuated  between  40^  and  41^,  the  rate  on  them  being 
only  5  per  cent.,  rising  to  9  per  cent,  for  the  rest.  Copper 
shares  were  fairly  steady  on  the  stronger  position  of 
the  metal,  Tintos  rising  to  46^.  Then  Paris  sold  heavily, 
and  the  rise  was  soon  lost.  Mountain  Copper  gained  a 
trifle,  and  that  is  all.  Indian  shares  are  mostly  firmer, 
apart  from  Road  Block,  which  weakened  to  |  on  the 
proposed  increase  in  the  capital.  Le  Roi  dropped  to 
6|iy  on  a  poor  report  from  the  mine,  the  price  after- 
wards rallying  to  7f ,  although  the  contango  was  10  to 
12  per  cent. 


West  African  Telegraph  Company. — The  position  of  this 
comp.iny  as  a  revenue-earning  concern  must  be  considered  to 
depend  very  greatly  upon  its  settlement  with  the  French  Govern- 
ment. Its  total  revenue  for  the  year  ended  December  31  was 
;f65,522,  of  which  ;f2i,526  was  absorbed  by  working  expenses, 
;^l§,4i6  by  repairs  and  renewals  of  cables,  and  ;£23,772  by  interest 
and  sinking  fund  upon  debentures.  The  remaining  balance  of 
;f  1,807  went  to  swell  the  balance  forward,  which  now  amounts  to 
£2,iyg.  So  the  share  capital  received  nothing,  but  worse  is  still 
behind,  for  the  revenue  contained  a  further  sum  of  ^12,000  in 
respect  of  subsidy  due  from  the  French  Government  but  which  has 
not  yet  been  paid.  This  is  only  one  of  a  series  of  such  refusals  to 
pay,  the  sum  of  which  amounts  to  £44,415.  All  this  has  been  with- 
drawn from  the  reserve,  which  now  stands  at  the  moderate  figure 
of  ;f  [7,040.  It  is  clear  that  if  an  arrangement  is  not  quickly  made 
with  the  French  Government,  the  company  cannot  carry  this 
process  much  further,  anH  unless  revenue  increases  the  sinking 
fund  upon  the  debentures  must  be  endangered.  Such  being  the 
position,  it  is  useless  to  say  anything  without  a  statement  from  the 
board. 

Camden  Brewery  Company. — For  the  year  ended  June  30,  the 
profits  amounted  to  £55,709,  and  after  paying  debenture  interest 
and  other  fixed  charges  there  is  an  available  balance  (including 
£5,188  brought  forward)  of  £37,717.  Dividends  amounting  to  12J 
per  cent,  are  declared  on  the  ordinary  shares,  and  after  placing 
£7,500  to  reserve,  there  remains  ^£'7,036  to  carry  forward.  During 
the  year  ;^2oo,ooo  "  B  "  debentures  were  subscribed  at  3  premium, 
but  the  issue  of  this  stock  evidently  cost  close  on  £6,000,  as  the 
balance  of  premiums  carried  to  reserve  is  onl;- £17.  The  freehold 
and  leasehold  properties,  &c.,  are  valued  at  £305,195,  but  only 
£3,952  is  written  oft  for  depreciation,  or  not  much  more  than  i  per 
cent.  This  is  surely  a  very  inadequate  provision  for  the  purpose, 
and  another  item  to  which  exception  may  be  taken  is  the  loans  to 
publicans,  which  amount  to  no  less  than  £349,040.  Comparing  this 
with  the  ;if  12,895  representing  stock-in-trade,  the  business  might  be 
more  properly  described  as  that  of  money-lenders. 


Answers  to  Correspondents. 

Questions  about  public  securities,  and  on  all  points  in  company 

law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 

promises,  will  be  answered  week  by  week  in  the  Review  on  the 

following  terms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  tecuritits.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  five  shillings 
must  be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being 
ten  shillings  for  one  query  only,  and  five  shillings  for  every 
subsequent  one  in  the  same  letter. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  so 
on.  The  Editor  has  a  rooted  objection  to  such  forms  of  reply 
as—"  I  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Draggem  Bonds,"  because  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initals  reversed, 
are  best. 

It  ought  to  be  unnecessary  to  put  private  queries  regarding  new 
issues.  These  are  always  fully  and  faithfully  dealt  with  week 
by  week  in  our  Critical  Index.  No  one  at  a  distance  from 
markets  or  in  doubt  should  ever  respond  to  the  invitation  of 
prospectuses  without  consulting  that  Index.  Had  this  rule  been 
generally  adhered  to  by  the  public  during  the  past  four  years, 
it  would  not  to-day  be  lamenting  over  the  loss  of  many  millions 
— gone  never  to  return. 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Nor- 
folk House,  Norfolk  Street,  W.C,  not  later  than  Wednesday 
mornings. 

F.R. — Do  not  allow  your  capital  to  be  risked.  I  think  the  com- 
pany an  excellent  one  in  itself,  but  it  is  entering  into  a  time  of 
conflict  with  a  rival  that  might  seriously  depreciate  its  shares. 
Perhaps  the  threatened  strife  may  be  averted  by  agreement  and 
combination,  but  at  the  moment  the  outlook  is  not  good,  and  I  am 
disposed  to  think  that  the  shares  will  go  lower,  owing  to  the  mere 
rumours  of  strife. 

H.C.P. — No.  I — "On  six  months'  notice"  means  nothing,  unless  the 
company  could  raise  the  money  at  a  cheaper  rate — highly  im- 
probable in  this  instance — hence  the  price.  No.  2. — The  same 
remark  applies  to  this  company  likewise.  Unless  it  can  borrow 
at  less  than  4  per  cent,  it  cannot  redeem,  so  I  think  there  is  no 
danger.  


American  Fisheries  Company. — This  concern  has  had  very  bad 
luck,  in  its  first  year  most  unusually  bad  luck,  for  it  seems  to  have 
been  afflicted  by  a  strike  among  the  fish.  They  refused  to  be 
caught.  According  to  the  report  issued  by  the  directors,  the  average 
number  of  fish  caught  for  five  years  past  has  been  some  474,000,000, 
but  last  year  less  than  247,000,000  consented  to  come  into  the  net. 
What  made  it  all  the  more  exasperating  was  that  the  season  began 
well,  opened  "  under  most  auspicious  circumstances  in  June  and 
July,"  but  during  August,  September,  October,  and  part  of  Novem- 
ber, when  the  fleet  of  the  company  was  in  "full  commission,"  and 
all  the  plant  in  readiness  to  treat  anv  quantity  of  the  creatures,  the 
fish  disappeared,  making  the  results  for  the  year  the  lowest  for  six. 
This  was  very  b.id  indeed  and  most  unkind  on  the  part  of  the  fish, 
seeing  that  they  had  to  provide  dividends  on  a  capital  of  roundly 
£2,000,000,  but  that  is  not  all  the  misfortune,  for  it  would  seem  that 
the  company  has  bought  a  great  number  of  appliances,  "  Stanley 
cookers,"  and  other  things  at  a  fancy  price,  and  found  them — well, 
not  worth  the  money.  Let  us  go  down  the  list  a  little 
and  see.  The  Ranger  Factory — practically  rebuilt,  machinery 
considerably  added  to  ;  Falcon  Oil  Works  —  practically  re 
modelled,  and  plant  and  machinery  added  to  ;  Jonas  Smith 
Factory — a  special  pier  built  by  the  company,  also  special 
pumping  plant  for  watering  the  steamers  ;  Raynor  factory — about 
to  be  dismantled  and  machinery  transferred  ;  S.  S.  Brown  factory 
— about  to  be  dismantled  ;  Orient  factory — about  to  be  dismantled  ; 
phospho-ammonia  factory— new  %vharf  constructed,  factory  other- 
wise dismantled,  and  machinery  transferred  ;  Hawkins  factory — 
dismantled  and  machinery  transferred,  land  to  be  eventually  sold 
for  building  purposes  ;  district  of  Barren  Island — bought  to  put  up 
a  Stanley  cooker  upon,  but  island  forbidden  to  be  used  for  the 
purpose  ;  Narragansett  oil  works,  the  largest  bought  by  the  com- 
pany— plant  and  machinery  largely  added  to.  Three  other  factories 
are  mentioned  as  being  about  to  be  dismantled,  but  the  consolation 
is  offered  that  the  land  is  generally  available  for  building  purposes. 
We  need  not  continue  the  catalogue  to  the  very  end.  It  does  show 
two  or  three  factories  that  seem  to  be  capable  of  doing  their  work, 
but  the  great  majority  have  not  proved  to  be  so,  and  the  questions 
for  the  shareholders  are — what  price  were  these  dismantled  or  useless 
works  bought  at,  and  how  much  was  it  in  excess  of  their  true 
value  ?  £2,000,000  is  a  large  amount  of  money  even  if  the  fish  are 
willing,  and  with  shy  fish  or  fish  on  strike  it  may  prove  a  deadly 
burden.  The  thing  reads  as  if  the  whole  show  would  have  been 
dear  at  half  a  million. 

Royal  Brewery,  Brentford. — This  concern  continues  to 
flourish,  owing,  in  our  view,  to  wise  management.  After  allowing 
£4,281  lor  repairs  and  £5,000  for  depreciation,  net  profits  came  to 
£23,549,  which  permitted  of  dividends  equal  to  10  per  cent,  for 
the  year,  or  i  per  cent,  higher  than  the  company  has  ever  paid 
before  ;  and  then  the  balance  forward  is  £4.303.  against  £9,049  a 
year  ago.  This  diminution,  however,  is  more  apparent  than  real, 
as  the  company  spent  no  less  than  £16,079  in  alterations  and 
improvements  at  the  brewery,  the  whole  of  which  it  charged  to 
revenue. 
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THE   TRANSVAAL   FRANCHISE    LAW. 

The  new  Franchise  Law  has  been  officially  promulgated  at 
Pretoria,  and  the  State  Attorney,  in  an  interview  with  Keuter's 
representative,  gave  the  followinj^  explanations  as  to  its  operation  : 
— "It  is  made  perfectly  clear  that  the  apphcant  for  full  burfjher 
rights  need  only  hand  in  his  name  to  the  Field  Cornet,  who,  in  case 
the  applicant  has  not  been  registered  when  entering  the  country, 
shall  require  that  he  shall  further  hand  in  the  affidavits  of  two 
reputable  burghers  to  the  effect  that  the  applicant  has  been  resident 
in  the  country  for  the  specified  time  according  to  the  law.  The 
Field  Cornet  then  issues  a  certificate  based  on  the  affidavits,  and 
sends  it  on  to  the  Landdrost  and  commandant  for  signature.  It  is 
then  sent  on  to  headquarters,  and  in  due  time  letters  of 
naturalisation  are  issued,  the  applicant  being  given  notice  to 
come  and  take  the  oath.  If  he  is  registered  on  the  Field 
Cornet's  books  the  process  is  the  same,  the  only  difference 
being  that  two  affidavits  are  unnecessary.  The  procedure 
occupies  a  fortnight  under  the  present  arrangements,  and  no 
difficulty  is  anticipated  with  regard  to  finding  two  reputable 
burghers  in  the  districts  to  make  the  necessary  affidavits.  With 
regard  to  the  conditions,  the  instructions  to  officials  make  it 
clear  that  the  requirement  of  obedience  to  the  laws  does  not  mean 
Ihat  the  laws  must  have  been  kept  in  every  respect,  but  only  that 
the  applicant  should  not  have  openly  defied  the  laws  and  thus 
rendered  himself  guilty  of  high  treason.  Similarly,  the  requirement 
that  no  crime  should  have  been  committed  against  the  independence 
of  the  Republic  is  construed  to  refer  exclusively  to  high  treason. 
Further,  sedition  and  other  crimes  not  amounting  to  high  treason 
will,  therefore,  form  no  disqualification  in  themselves.  In  such  cir- 
cumstances the  reformers  will  all  be  entitled  to  burgher  rights, 
except  the  four  who  pleaded  guilty  of  high  treason.  Further,  it  is 
clearly  stipulated  that  it  is  only  conviction  for  high  treason,  murder, 
rape,  theft,  fraud,  perjury  and  forgery  that  constitutes  sentences 
which  are  disqualification  from  the  franchise." 

Discussing  the  property  qualification,  the  State  Attorney  said  : — 
''The  property  qualification  that  the  applicant  must  possess  is  ^150 
worth  of  unmortgaged  and  fixed  property.  It  is  construed  to  be 
sufficient  if  a  valuation  of  the  property  leaves  a  balance  of  ;f  150  after 
deducting  any  mortgage.  The  qualification  of  salary  or  wages 
amounting  to  at  least  ;£ioo  per  annum  means  that  the  law  will  be 
satisfied  if  the  applicant  can  show  he  has  even  been  earning  weekly 
•or  monthly  temporarily  at  that  rate  per  annum."  "  Objection," 
said  the  State  Attorney,  "  has  been  taken  to  Article  III.,  in  which 
seven  years'  notice  in  advance  is  required.  It  must  not  be  forgotten, 
however,  that  a  man  who  has  neglected  to  give  that  notice  can  still 
get  naturalised  at  the  end  of  two  years  and  get  a  full  burgher's 
rights  five  years  after.  This  refers  to  persons  entering  the  country 
to-day.  Persons  who  are  entitled  to  the  full  franchise  within  six 
months  after  the  law  comes  into  operation  give  no  notice  whatever, 
and  it  is  only  those  who  would  be  entitled  to  the  full  franchise  there- 
after who  have  to  give  this  notice  within  six  months  after  the  pass- 
ing of  the  law.  According  to  the  instructions,  which  are  published 
in  detail,  the  law  becomes  fairly  simple." 

The  State  Secretary,  Mr.  Reitz,  give  the  following  explanation  as 
to  the  redistribution  scheme  : — "  The  position  is  this,  that  including 
De  Kaap,  which  has  two  members,  there  will  be  twelve  members 
in  all  for  the  goldfields — six  for  the  First  and  six  for  the  Second 
Kaad.  No  increased  representation  in  the  Second  Raad  was  asked 
for  at  the  Bloemfontein  Conference,  but  it  must  be  borne  in  mind 
that  the  Second  Raad  controls  the  mining  industry,  the  liquor  traffic, 
public  works,  the  rights  and  obligations  of  companies,  and  civil  and 
criminal  procedure.  Therefore,  it  is  a  mistake  to  think  that  addi- 
tional members  in  the  Second  Raad  are  of  no  importance.  During 
the  last  few  years  that  chamber  has  been  instrumental  in  introducing 
some  practical  and  sound  legislation — in  regard  to  the  gold  and  liquor 
laws,  for  instance.  The  Second  Raad,  moreover,  has  been  in  exis- 
tence since  1891,  and,  although  in  theory  its  decisions  are  subject 
to  revision  by  the  First  Raad,  as  a  matter  of  fact  during  the  last 
eight  years  only  two  or  three  instances  of  such  control  have 
arisen." 


ScHiu.^iEFF  Petroi.eim  Comi'.wy.  —  This  company  draws  its 
revenue  from  the  dividends  declared  by  the  Russian  Company 
■(formed  in  accordance  with  the  legal  requirements  of  the  Govern- 
ment), which  for  the  year  ending  April  12  last  amounted  to 
^"74,074.  This  is  sulficient  to  pay  13  per  cent,  on  the  ordinary 
snares  and  an  extra  J  per  cent,  on  the  6  per  cent,  preference  shares, 
leaving  ^fa.otp  to  be  carried  forward.  From  the  report  and  accounts 
of  the  Russian  Company  we  gather  that  the  gross  profit  for  the 
year  was  1,824,598  roubles,  and  the  net  profit,  after  appropriations 
to  reserve  pension  fund  and  Government  taxes,  702,398  roubles. 
The  net  book  value  of  the  properties  is  given  as  2,497,827  roubles,  or 
£2(xi,32o,  but  the  actual  value  is  estimated  at  ;/^850,ooo,  while  the 
stocks  of  oil  and  materials  are  taken  at  ^5,488,500,  the  oil  being 
valued  at  10  to  15  per  cent,  below  market  prices  on  April  12.  The 
production,  however,  was  only  11,223,030  poods,  against  14,401,498 
poods  in  the  previous  year,  and  it  is  regrettable  that  high-water 
mark  should  have  been  reached  the  year  before  the  business  was 
turned  over  to  the  ICnglish  company.  On  the  other  hand,  a  con- 
siderable advance  in  priees  has  come  to  the  latter's  rescue,  but  the 
business  is  necessarily  a  wasting  one  and  very  risky  at  that,  and 
we  should  like  to  have  some  explanation  of  the  very  large  propor- 
tion (6,430,863  out  of  14,417,189  roubles)  of  the  liabilities  represented 
by  sundry  creditors.     \Vhat  is  all  this  money  owing  for  .' 

A  proposal  is  under  discussion  to  appoint  a  committee  of  tea 
brokers  to  reguiate  the  sales  of  Indian  te:i  so  as  just  to  feed  the 
market  and  spread  the  supplies  over  the  year.  We  shall  have  a 
good  deal  to  say  about  this  pretty  project  next  week. 


CONCILIATION     IN    TRADE     DISPUTES. 

Judging  from  the  figures  alone  of  the  Board  of  Trade  report  on 
the  proceedings  of  two  years  under  the  Concilation  Act — from 
July  I,  1897,  to  June  30,  1899 — it  would  hardly  seem  that  that 
measure  is  increasing  in  public  favour,  or  is  likely  to  have  an  ex- 
pansive influence  in  the  prevention  of  strikes  or  their  setUement 
when  entered  upon.  In  the  first  ten  months  of  the  operatir»n  of  the 
Act,  there  were  thirty-tive  cases  in  which  the  services  of  the  Board 
had  been  invoked  or  offered,  and  of  those  nineteen  had  t)een  iicttled. 
In  the  last  two  years,  however,  only  thirly-two  cases  were  dealt 
with,  twenty  -  two  being  settled  amicably.  Either,  therefore, 
trade  disputes  would  seem  to  be  becoming  less  numeroos, 
or  conciliation  is  losing  effect.  It  is  not  the  former ;  per- 
haps, however,  it  would  scarcely  be  fair  or  strictly  accurate 
to  ascribe  the  falling  off  altogether  to  the  latter.  Four 
new  Voluntary  Conciliation  Boards  have  been  formed  within 
the  last  two  years,  making  the  total  numtier  nineteen  ;  and  some  of 
these,  the  London  Board  especially,  are  reported  as  doing  excellent 
work.  It  is  quite  possible  that  these  voluntary  boards  arc  more 
useful  than  the  direct  action  of  the  Board  of  Trade.  It  is  a  notable 
fact  that  no  great  strike  has  yet  been  settled  under  the  Conciliation 
Act,  but  it  may  nevertheless  be  that  the  measure  is  doing  a  useful 
work  in  accustoming  disputants,  if  only  in  minor  cases,  to  arbitra- 
tion and  conciliation.  That  seems  to  be  the  utmost  that  can  be  said  for 
the  measure.  It  has  not  been  utterly  useless,  though  its  utility  ha« 
not  been  of  a  highly  impressive  kind. 


Consolidated  Mines  Selection  Company.— Including  £3,360 
brought  forward,  the  total  revenue  of  this  company  in  the  year 
ended  June  30  amounted  to  ;f  102,503,  and,  after  deduction  of 
expen-es,  a  net  balance  of  ;f8s,04o  remained.  A  dividend  of  4s. 
per  share,  or  20  per  cent ,  will  absorb  ;f  55,327  ;  the  sum  of  ;f  lo.ooo 
is  placed  to  reserve,  and  ^19,713  is  carried  forward.  The  reserve 
will  now  amount  to  ;f  30,000,  which  is  good  for  a  record  of  only  two 
years  ;  but  the  business  must  be  of  a  very  speculative  character, 
(or  ;^87,148  of  the  revenue  consisted  of  profits  realised  from  sales 
of  securities.  At  present  the  invested  assets  consist  of  £42,58 1  in 
mining  claims  and  debentures  of  mining  and  railway  companies  in 
South  Africa,  and  £259,316  in  shares,  chiefly  South  African.  No 
hint  is  given  in  the  report  as  to  the  companies  in  which  an  interest 
has  been  taken,  and  so  the  outsider  is  quite  in  the  dark  as  to 
prospects.  As  the  company  has  been  thus  far  so  prosperous,  the 
directors  have  wisely  determined  to  redeem  the  £20,196  of  out- 
standing debentures,  the  balance  having  been  exchanged  for  shares 
in  the  approved  African  fashion. 

CuMUERi.AND  UNION  BANK. — For  the  half-year  to  June  30  there 
was  a  gross  profit  of  £37,236,  and  a  net  profit,  including  £1,547 
brought  forward,  of  £11,477,  out  of  which  an  interim  dividend  of 
8  per  cent,  per  annum  is  declared,  leaving  £1,477  t°  carry  forward. 
Deposit  and  current  accounts  amount  to  £2,109,882,  and  there  are 
£31,220  notes  in  circulation  ;  but  the  cash  in  hand  is  only  £99,335, 
which  is  certainly  insufficient  provision  for  these  liabilities.  Cash 
at  short  notice,  however,  amounts  to  £281,505 ;  and  investments, 
some  of  them  of  a  very  dubious  character,  figure  for  £596,000. 
Discounts,  loans,  &c.,  stand  at  £1,131,044,  and  "  sundry  advances 
on  real  and  other  securities"  at  £316,023.  With  regard  to  this 
item  the  auditors  point  out  that  no  interest  has  been  taken  to  profit 
on  several  items  on  which  a  loss  on  ultimate  realisation  may  be 
expected,  and  reference  is  made  to  substantial  losses  incurred  on 
th»  securities  of  the  Maryport  Hematite  Iron  and  West  Cumberland 
Iron  Companies.  It  is  fairly  evident,  therefore,  that  these  secu- 
rities are  over-valued  at  £316,023,  and  the  shareholders  should 
insist  on  the  item  being  written  down  to  a  safe  figure.  It  will  be 
cheaper  for  them  in  the  long  run.  Bnt  how  is  it  that  a  respectable 
bank  has  got  into  such  shady  business  at  all  ? 

I'EAK  Hill  Golukield. — One  has  to  go  to  a  mining  company  ot 
this  character  to  see  how  carefully  directors  avoid  unnecessarily 
burdening  revenue  with  working  expenses.  The  fifteen  months 
ended  Decemtier  31  last  constitute  the  history  of  this  company,  and 
in  that  time  gold  was  won  to  the  value  of  £60,510,  and  this  not 
bejng  sufficient  the  company  had  to  take  into  account  the  \-alue  of 
the  ore  and  conglomerate  at  gross,  for  which  it  charged  itself 
£4,296.  Working  expenses  amounted  to  £32,255,  and  we  can 
imagine  the  directors  being  shocked  at  this  l>eing  too  high  a 
percentage,  and  so  they  carefully  set  aside  £6,839  o'  general 
and  surface  expenses  and  placed  it  to  capital  account.  They 
thus  obtained  a  net  profif  of  £39,415,  from  which  they  had 
to  deduct  £1,313  for  income-tax,  and  also  wrote  £4,000  ofl 
preliminary  expenses.  The  balance  permitted  three  dividends 
to  tie  paid,  amounting  to  2s.  8d.  per  £t  share,  which  3bsort>ed 
£30,666,  leaving  £3,435  to  be  carried  forward.  The  result  of 
this  kind  of  finance  is  a  balance-sheet  which  is  utterly  devoid  of 
free  assets.  New  machinery,  development  of  mine,  stores,  and 
preliminary  expenses  all  figure  largely  as  assets,  but  the  £9,106  of 
gold  in  transit  had  to  be  anticipated  to  the  extent  of  £9,023.  The 
debtors  and  cash  items  only  totalled  £2,850,  whilst  £7,000  was  owing 
to  the  bank,  and  £3,150  to  creditors.  Since  the  tialance-sheet  was 
drawn  up  £20,582  in  calls  have  certainly  l>een  paid  up,  and  the  loan 
from  the  bank  extinguished,  but  the  methods  thus  displayed  account 
for  much  of  the  speculation  in  mining.  If  a  succiessful  mine 
anticipates  its  income  to  this  extent,  one  can  quite  understand  the 
narrow  line  that  divides  mines  of  this  character  from  prosperous 
dividends  and  reconstruction  schemes. 

We  welcome  the  reprint  of  Mr.  Percy  A.  Molteno's  letter  to  the 
Times,  just  issued  with  the  permission  of  that  paper  by  the  National 
Press  Agency,  and  trust  it  will  have  a  wide  circulation  and  powerful 
influence  on  the  side  of  peace.  We  ga\-e  it  almost  entire  in  our  issue 
of  the  15th  inst 


136 


XTbe  Jnvestots'  IRevtew. 


July  29,  1899. 


Notes   on    Books. 

Tlic  Break-Uf  of  China.  Lord  Charles  Beresford.  Harper 
&  Bros.,  London  and  New  York. 
Although  the  pen  is  mightier  than  the  sword,  we  really  think  the 
noble  lord  shines  more  with  the  carnal  weapon  than  the 
spiritual.  For  this  book,  the  outcome  of  the  now  famous  com- 
mercial mission  to  China,  is  in  many  ways  disappointing.  A  great 
part  of  the  information  it  contains  can  be  obtained  from  the  various 
consular  reports.  If,  instead  of  giving  masses  of  statistics.  Lord 
Charles  had  confined  himself  to  the  impressions  he  received  on  his 
travels,  he  would  have  given  us  a  far  more  interesting 
book.  Still,  even  now,  there  is  much  that  is  good  in  it, 
though  difficult  to  find  by  reason  of  the  superfluous  matter. 
The  chapters  on  the  armies  and  navies  of  China  and  the  waterways 
are  extremely  interesting,  for  here  Lord  Charles  is  writing  on 
subjects  he  knows  well,  while  on  trade  and  commerce  he  merely 
expresses  the  opinions  of  the  mercliants  and  traders  whom  he  met 
at  the  various  towns.  Of  course,  throughout  the  whole  of  the  book 
Russia  is  regarded  as  the  bug-bear  of  the  Far  East,  and  no  matter 
where  Lord  Charles  went  he  seems  always  to  have  come  across 
the  fearful  picture  of  the  injury  that  will  be  done  to  British  trade  if 
Manchuria  becomes  a  Russian  province.  The  remedy  he  suggests 
for  this  evil  is,  strange  to  say,  not  to  grab  the  province  ourselves,  but 
to  support  the  Chinese  Government  in  making  the  authority  at 
Pekin  a  strong  and  central  one,  and  so  do  away  with  the  semi- 
independence  of  the  great  Viceroys.  Whether  this  central  power 
will  ever  come  into  existence  it  is  hard  to  say,  for  the  process  of 
creating  it  involves  serious  internal  questions  which  might  bring 
about  the  very  evil  the  reformers  are  striving  to  prevent.  But  that 
it  is  necessary  is  apparent  to  all,  for  unless  something  of  the  kind  is 
done,  China  will  probably  break  up  either  into  independent 
kingdoms  or  "  spheres  of  influence."  True  as  this  may  be,  what 
business  is  it  of  ours  to  brace  up  the  central  Government  .'  Let 
Japan  do  that,  if  it  can. 


Crompton  and  Evans'  Union  Bank,  Limited. — Net  profits 
for  the  year  to  June  30  amounted  to  ;f55,287,  including  ;£s,i45 
brought  forward,  out  of  which  dividends  and  a  bonus  aggregating 
l8^  per  cent,  have  been  or  will  be  paid,  leaving  ;^4,974  to  be  carried 
forward.  Nothing  has  been  added  to  the  reserve  fund  of  ;^265,ooo, 
but  as  it  exceeds  the  paid-up  capital  by  ;^i5,ooo,  no  exception  need 
be  taken  to  that.  The  cash  in  hand  and  at  short  notice  amounts  to 
;£633,594,  the  investments  to  ;^78i,043,  and  the  loans  and  overdrafts 
to  ;t"3,039,99i,  the  aggregate  on  the  balance-sheet  being  ;^4,663,032. 
Last  year  the  dividends  and  bonus  amounted  to  17J  per  cent. 

The  Distillers  Company,   Limited. — We  have  received  the 
following  official  extract  from  the  chairman's — Mr.  W.  D.  Graham 
Menzies — speech  at  the  meeting  of  this  company  last  week,  and  are 
pleased  to  find  that  he  can  speak  with  such  confidence.     But  the 
directors'  report  has  not  reached  us  : — "  f  have  much  pleasure  in 
moving  the  adoption  of  the  annual  report  for  the  year  ending  May 
15  last.     I  think  you  will  agree  with  me  that  after  taking  all  the 
circumstances  of  the   past  year  info  account,  the  results  are  very 
satisfactory.     Your  directors  are  of  course  disappointed  that  they 
are  unable  to  recommend  the  payment  of  the  bonus  of  5s.  which 
was  introduced   in   1897  and  continued  in  1898.     However,  I  am 
glad  to  say  that  the  diminution  of  our  profits  this  year  as  compared 
with  last  year,  which  was  an  exceptionally  prosperous  one,  has  not 
arisen  from  any  falling  off  in  the  volume  of  our  trade,  but  is  ac- 
counted for  principally  by  the  increased  prices  of  grain,  coals,  and 
other  materials,  and  to  a   smaller  extent  through  losses  incurred 
directly  or    indirectly    in    connection    with    the    failure  of   Pat- 
tisons.     Limited.      You     will    observe    that    ;f50,ooo    has    been 
added  to  the  depreciation  and  reserve  fund  and  that  after  applying 
;£30,ooo  from  that  fund  towards  a  further  reduction  of  the  value  of 
land,  buildings,  machinery,  and  plant,  the  amount  of  the  reserve  fund 
now  stands  at  ^190,000,  while  the  fire  insurance  fund  remains  at 
;^30,ooo.     Moreover  the  profits  carried  forward  into  the  current 
year's  accounts  amount  to  ;^I4,326.  It  is  obvious  from  these  figures 
that  had   we   been   very  desirous  to   do   so    we  could  have  con- 
tinued the  bonus  this  year,  but  we  preferred  adhering  to  our  tradi- 
tional policy  of  adding  the  usual  large  sum   to  the  reserve  fund, 
which,  so  long  as  we  can  pay  a  10  per  cent,  dividend,  you  will,  I  am 
sure,  consider  is  a  wiser  policy  to  pursue.  Before  leaving  the  balance- 
sheet  I  would  like  to  explain  one  item — viz.,  the  valuation  of  the 
stocks  of  spirits,   grain,  &c.,  which  are  all   slumped  together,  and 
which  show  an  increase  of  ;f54,ooo  compared  with  the  previous 
year.    This  arises   entirely  from   the  fact  of  our  holding  larger 
stocks  of  grain  and  other  materials  at  the  date  of  the  balance,  and 
I  mention  this  specially  as  I  believe  the  figures  have  been  inter- 
preted by  some  in  the  trade  as   indicating  an  increase  in   the  stock 
of  spirits.     The  unexpected  failure  to  which  I  have  alluded  has  un- 
doubtedly had  an  unsettling  tendency  for  some  months,  but  we  are 
hopeful  that  the  worst  effects  of  it  are  passed,  and  that  the  check 
thus  given  to  such  reckless  overtrading  and  speculation  will  result 
in  the  trade  being  put  into  a  muqh  sounder  condition." 


MINERAL  WEALTH  OF  THE  TRANSVAAL.     ' 

This  does  not  consist  in  gold  alone  ;  far  from  it.  The  yellow 
metal  was  the  first  to  attract  the  attention  of  the  foreigner,  and  he 
has  pretty  nearly  made  it  his  own.  But  for  the  Kepublic  itself  it  is, 
perhaps,  the  least  valuable  part  of  the  riches  which  yet  continue 
buried  in  the  earth.  M.  Daniel  Belief,  writing  in  the  Moniteur  dcs 
InUrils  Miiti'ricls,  assures  us  that  the  Transvaal  is  a  mining  country 
in  the  largest  sense  of  the  word.  ?t  has  iron,  cobalt,  copper,  and 
argentiferous  lead  in  abundance,  as  well  as  important  seams  of  coal 
in  sufficiently  convenient  proximity  to  enhance  the  value  of  these 
metals  in  the  working  of  them.  The  Transvaal,  therefore,  may,  andl 
should,  become  a  great  manufacturing  centre.  Probably  not  unti 
gold's  "fitful  fever"  has  so  far  exhausted  itself  will  the  other 
metals  command  the  sufficient  attention  of  commercial  men,  but  as- 
they  are  there,  and  there  is  an  increasing  demand  for  the  most  im- 
portant of  them,  practical  attention  must  in  due  season  be  forced, 
upon  them,  and  copper  and  iron  especially  must  become  leading 
articles  of  exportation.  This  will  also  hasten  the  development  of 
the  means  of  transport.  The  coal  industry  in  the  Transvaal  is 
already  one  of  some  importance,  though  as  yet  young.  In  1893  the 
total  coal  production  of  the  republic  was  estimated  at  320,000  tons. 
Next  year  the  output  was  about  doubled,  and  has  gone  on  increas- 
ing year  by  year,  until  in  1897  it  amounted  to  1,667,000  tons.  The 
coal  beds  in  the  Transvaal  are  a  continuation  of  the  Natal  seams,  and 
the  industry  may  continue  developing  at  probably  a  greater 
rate  than  it  has  hitherto  done.  Already  a  good  deal  of 
the  coal  produced  is  exported  to  the  Cape  and  the  Orange  Free 
State,  and  gradually,  no  doubt,  its  market  range  will  be  still  further 
extended.  It  is  certainly  rather  unfortunate  that  the  Transvaal 
Government  should  have  begun  by  burdening  the  industry  with  a 
I  per  cent,  tax  on  the  coal  produced  ;  but  we  can  hardly  complain 
if  in  this  respect  it  is  no  wiser  than  Continental  Governments- 
generally  and  the  United  States  very,  especially.  The  industry 
flourishes,  and  will  go  on  flourishing  if  the  Colonial  Office  would 
but  cease  from  that  meddlesome  diplomacy  by  which  it  is. 
disastrously  crippling  trade,  not  only  in  the  Transvaal,  but  in  the 
Cape  and  throughout  South  Africa. 


Inns  of  Court  Hotel. — Out  of  total  receipts  for  the  year  to 
June  30  of  .^^31,915,  a  net  profit  has  been  earned  of  ;£5,2IS.  A  sum 
of  ;£  1,000  is  set  aside  for  special  renewals  and  renovations,  and 
after  paying  a  dividend  of  4J  per  cent,  a  balance  of  £.1,479  remains- 
to  be  carried  forward.  The  directors  state  their  intention  of  con- 
tinuing their  policy  of  modernising  the  hotel,  and  for  this  purpose  a 
call  of  £2  has  been  made,  still  leaving  a  liability  of  £3  on  the  ;f2a 
shares- 

Glohe  Telegraph  and  Trist  Company. — This  trust  is  in  the 
peculiar  position  of  showing  a  heavy  debt  upon  realisations  in  its 
balance-sheet,  and  yet  its  assets,  if  realised,  would  show  a  con- 
siderable balance  in  favour  of  the  company.  The  nominal  value  of 
the  securities  held  is  ^^3, 185,964,  and  as  they  cost  ;f3,25i,i3i,  and 
large  blocks  of  Brazilian  Submarine  Eastern  Extension,  and  Indo- 
European  shares  and  Eastern  stock  are  held,  there  is  no  question 
that  the  profits  upon  their  sale  would  be  large.  The  Trust,  how- 
ever, must  suffer  from  its  holdings  being  restricted  to  one  class  of 
investment,  and  just  now  the  public  are  likely  to  hold  off  from  its 
shares.  It  has  also  steadily  divided  profits  up  to  the  hilt,  so  that  it 
virtually  anticipates  its  cash  resources.  For  instance,  the  total 
liquid  assets  in  its  balance-sheet  were  ;f  53,423,  which  had  to  provide 
for  dividends  amounting  to  £f>b,6si,  and  some  of  these  assets  were 
dividends  accrued  but  not  paid.  The  revenue  of  the  year  ended 
July  i8  was  ;f202,824,  and  after  deduction  of  working  expenses,, 
and  including  ;^2,225  brought  forward,  the  available  balance  was 
;^20O,ii6.  Of  this  the  6  per  cent,  dividend  upon  the  preference 
capital  required  ;f  104,405,  and  the  balance  provided  distributions 
equal  to  5J  per  cent,  upon  the  ordinary  shares,  leaving  ;^i,09i  to  be 
carried  forward.  Dividends  must  therefore  fluctuate  exactly  with, 
the  ebb  and  flow  of  the  revenue. 


Messrs.  J.  S.  Morgan  &  Co.  announce  that  all  bonds  of  ttie  Mexican  Government 
6  per  cent,  external  consolidated  loan.s  of  1888,  1890,  and  1893,  and  the  5  percent, 
bonds  of  the  National  State  Railway  of  Tehuantepec,  depo.sited  for  conversion 
into  bonds  of  the  5  per  cent,  external  consolidated  gold  loans  of  1S99,  have  been  ac- 
cepted in  terms  of  their  prospectus  dated  July  4. 


MINING  RETURNS. 

Aladdin's  Lamp.— 8i6  oz.  of  gold,  from  6ii  tons  of  ore  crushed. 

Bonnie  Dundee. — Victory  Rtcf  crushed  102  tors  of  quartz  for  a  yield  of  150  oz» 
of  gold. 

Broken  Hill  Proprietary.  — For  four  weeks  ended  July  ao  (including  products 
from  ores  purchased),  the  output  from  refinery  wa.t  1,933  oz.  gold  (estimated),. 
307,293  oz.  silver,  2,728  tons  lead,  and  32  tons  of  anlimonial  lead  (estimated). 

Consolidated  Goldfiklds  of  Mkxico. — Clean-up  for  two  weeks,  $9,300. 

DoRATHA  Morton.— Output  for  Jui:e— Gold,  435  oz.  ;  silver,  882  oz. ;  total 
value,  £i,gB6  ;  1,257  tons  treated. 

Frank  Smith  Diamond. — 3, 600  loads  washed,  producing  221  carats. 

Hauraki. — 200  tons  yield,  277  oz.  gold. 

Howell's  Consolidated  Gold  Mines.— Ore  crushed,  July  20 :— Surface,  540 
tons,  40  oz.  ;  from  the  mine,  2,140  ton.s,  506  oz.  , "  . 

Kamfersdam  Mines. — Return  for  four  weeks  ended  July  20: — 62,i92lloads  of 
ground  treated,  yielding  6,935  carats  of  diamonds. 

Menzies  Golden  Rhine  (W.  A.). — Augusta  crushing,  197  tons  for  g  18  oz.'  '  ^wig.' 

Menzies  Lady  Sherry,— Crushed  21  tons  for  103  oz.  11  dwt.  _^      ~^ 

Moodie's  Gold  Mining  and  Exploration. — Last  month's  crushing  : — Tons 
crushed,  2,600  ;  ounces  obtained,  1,150. 

Mount  Charlotte. — Clean-up  from  350  tons  gave  146  oz.  6  dwt. 

Molnt  Usher. — 360  tons  for  a  yield  0^554  oz.  smelted  gold.  The  cyanide  plant 
has  treated  162  tons  of  tailings  for  a  yield  of  113  oz.  of  bullion,  which  is  estimated  to 
be  worth  ;C^  lo^.  6d.  per  oz. 

New  Australian  Broken  Hill  Consols. — B'ortnight's  output  of  rich  ore,  1  tou 
10  cwt.,  assaying  1,150  oz.  of  silver  to  the  ton.  \         ,  MSi^ 

Ottos  Kopje  Diamond  Mines.— 4,962  loads  washed  during  the  week  ended. 
July  27  ;  99  carats  of  diamonds  won.  ••  1  _^-  , 

Richmond  Consolidated. — 94  tons  of  ore  crushed  have'yielded  65  oz.  gold. 

St.  John  del  Rev. — Gold  produce,  July  11  to  20,  ;C9.3oof;  yield  per  ton,  "84  ofax^ 
oz.  troy. 

Trirutors, — Clean-up  from  ao  tons  10  cwt.  gave  :^ooz.  10  dwt. 

Waithkauri. — Bullion  return  of  39  days  ended  July  15,  ^£9,253  from  3,237  tons^ 
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DIVIDENDS    ANNOUNCED. 

ItANKS. 

City  Hank  of  Sydney.— Dividend  for  the  hnlf-yesr  at  the  rate  of  4  per  cent, 
per  annum,  with  jC9,oco  carried  forward. 

CoMMKK(  lAL  Bank  oi-  Svdnkv.— iJividend  at  the  rate  of  3  per  cent,  per  annum 
'for  the  half-year,  and  ;£i9,ozo  carried  fonvard. 

BRKWKRIKS. 
Barrett's  Rkewekv  and  BoxTLrNt;  C".— Interim  dividend  on  the  preference 
shares  lor  the  six  months  coded  June  30  at  the  rate  of  5  per  cent,  per  annum,  pay- 
able on  August  5. 

Royal  Hrintford.— Dividend  for  the  htlf-year  ended  June  30  at  the  rate  of 
13  per  cent,  per  annum,  making  10  per  cent,  for  the  year. 

Si'RiNr.FrKLi)  Bhewkuiks.  -Dividend  on  the  ordinary  shares  for  the  mx 
months  ended  May  31  Isfit  at  the  rate  of  10  per  cent,  per  annum,  making  8  per  cent. 
'for  the  year,  payable  August  31. 

GAS  AND  ELKCTRIC  LIGHT. 

Bristol  Gas  Co. — Dividend  at  the  rate  of  £$  per  cent,  per  annum. 

Charing  Cross  and  Stkand  Elbctric  SupfLv  Corporation. — Interim 
•dividend  at  the  rate  of  8  per  cent,  per  annum  for  the  half-year  ended  June  lo. 
jC8,3oo  carried  forward.  Last  year  at  same  period,  the  dividend  was  at  the  rate  of 
■6  per  cent,  per  annum,  with  j^7,3oo  carrifd  for*ard. 

County  or  London  and  Brush  Provincial  Electric  Lighting  Co. — 
Interim  dividend  on  the  preference  shares  for  the  half-year  at  the  rate  of  6  per  cent. 
•per  annum. 

KiNsiNr.TON  AND  KNir;HTsBRiD(.K  Elkctric  LIGHTING  Co.— Interim  dividend 
on  the  ordinary  shares  for  the  .half-year  ended  June  30  at  the  rate  of  10  per  cent. 
i]>er  annum. 

INSURANCE. 

Thame*!  AND  Mersey  Marine  Inmjrvnie. — Interim  dividend  of  4s.  per  share 
'for  the  half-year  ended  June  30, 

MINES. 

Aladdin's    Lami-   Gold.  —  Interim    dividend    of  is.    per    share,    payable    on 
August  23. 
Brilliant  Gold  Mininc  Co.— Dividend  of  4d.per  share. 
Maroella  Iron  Ore.— Interim  dividend  at  the  rate  of  as.  per  share. 

RAILWAYS. 

Great  Northern  Railway.— Dividend  for  the  half-year  ended  June  30  at  the 
trate  of  3  per  cent,  per  annum  on  the  ordinary  capital,  feiving  a  per  cent,  to  the  pre- 
ferred converted  ordinary  stock  and  3  per  cent,  to  the  ordinary  '*  B"  stock,  leaving 
a  balance  of  ^67, 162.  From  this  ^20,000  is  appropriated  to  reduction  of  permanent 
way,  renewal  suspense  account,  and  ;£47,i62  carried  forward.  For  the  correspond- 
ing period  of  last  year  the  distribution  was  at  the  same  nite,  with  ^37,192  carried 
forward. 

Lancashire  and  Yorkshire. — Di\idend  for  the  past  half-year  at  the  rate  of 
5  per  cent,  per  annum,  carrying  forward  a  balance  of  about  ^^32,200. 

London  and  South-Whstern.- Dividend  for  the  half-year  ended  June  30  at 
the  rate  of  5  per  cent,  per  annum  on  the  original  ordinary  stock,  leaving  a  balance  of 
•;Ci2,858  to  be  carried  forward. 

LoNPON.  Chatham,  and  Dover.—  Dividend  for  the  half-year  of  ;C2  5s-  per  cent, 
on  the  arbitration  preference  stock,  making  the  full  dividend  of  £i  10s.  for  the  year. 
Also  pa>ment  of  the  full  dividend  of  ^^4  los  percent,  on  the  ^869,532  second  pre* 
ference  stock  for  the  financial  year  ended  June  30. 

Liverpool  Ovkrhead. — Dividend  at  the  rate  of  5  per  cent  per  annum  on  the  pre- 
ference shares  and  2^  per  cent,  perannum  on  ttie  ordinary,  as  compared  with  3  per 
-cent,  on  the  ordinary  at  the  same  period  last  year.  Balance  forward  of  ;^, 320 
against  ^3,863. 

Metroi'OLITAN  District. — Dividend  for  past  year  at  the  rate  of  3i  per  cent, 
•upon  the  5  per  ocnt.  preference  stock,  and  A245  carried  forward.  At  the  same 
period  last  year  the  distribution  was  at  the  rate  of  4  per  cent,  and  ^4,735  carried 
forward. 

Midland  Railway. — Dividend  at  the  rate  of  2J  per  cent,  per  annum  on  the 
Ipreferred  converted  ordinary  stock  and  at  the  rale  of  3^  per  cent,  per  annum  on  the 
deferred  converted  ortlinary  stock,  being  equal  to  5I  per  cent,  per  anninn  on  the 
former  ordinary  stock.  The  balance  carried  forward  is  ^^20,000.  For  the  same 
period  of  1898  the  dividend  on  the  deferred  stock  was  at  the  rate  of  2}  per  cent,  per 
annum,  or  equal  to  a  distribution  on  the  former  ordinary  stock  at  the  rate  of  si  per 
■cent,  per  annum,  with  £1^,3^1  carried  forward. 

North  London  Railway  Comi-any.— Dividend  on  the  ordinary  stock  at  the 
rate  of  7!^  per  cent,  per  annum,  carrying  forward  about  .£7,500  to  the  current  half- 
year,  against  ^7,108  in  the  corresponding  period  of  the  previous  year,  when  the 
•dividend  was  at  the  same  rate. 

.South-Eastern.- Dividends  at  the  rate  of  ;^2  10s.  percent,  per  annum  on  the 
ordinary  and  the  preferred  ordinary  stocks  for  the  half-year  ended  June  30. 

Waterloo  and  City.— Dividend  on  the  ordinary  stock  at  the  rate  of  3  per  cent, 
iper  annum  for  the  half-year  cmied  June  30. 

TELEGRAPH  AND  TELEPHONES. 

W.  T.  Henley's  Tblegrai-h  Works  Co. — Interim  dividends,  payable  Septem- 
'ber  I,  for  the  half-year  to  June  30,  on  the  preference  shares  at  the  rate  of  7  per  cent. 
a>er  annum,  and  on  the  ordinary  sljares  at  the  lateof  S  per  cent,  per  annum. 

TRAMWAYS. 

Imperial  Tramways  Co.-  Interim  dividend  on  the  ordinary  shares  at  the  rate 
of  7J  per  cent,  per  annum,  against  6  per  cent,  per  annum  at  the  corresponding  period 
last  year. 

London  United  Tramwavs  Co.— Interim  dividend  at  the  rate  of  10  per  cent. 
|>er  annum,  as  against  S  per  cent,  per  annum  last  year. 

TRUSTS. 

Gas,  Water,  and  General  Investment  Trust.— Interim  dividend  on  the 
4^  per  cent,  cumulative  preference  stock  for  the  half-year  ending  28th  inst.,  payable 
on  isth  prox. 

MISCELLANEOUS. 

Amazonia  Rukuhr  and  Trading  Co.— Interim  dividend  on  the  preference  and 
ordinary  shares  to  the  period  ending  June  30,  at  the  rate  of  25  per  cent,  per  annum. 

Ai'LiN  AND  Barrett  and  Western  CouNrtKs  Creameries.  —  Dividend  of 
■6  per  cent,  on  the  preference  shares  and  an  interim  dividend  of  8d.  per  share  on  the 
ordinary  shares  for  the  half-year  ended  June  3  . 

ARt;us  Printing  Co.— Interim  dividend  at  the  rate  of  8  per  cent,  per  annum, 
payable  tu-day. 

BovRiL. — Interim  dividends  on  the  preference  and  ordinary  shares  at  the  rate 
of  si  per  t^cnt.  and  7  per  cent,  per  .innum  rcs-pectively.     Payable  on  August  10. 

Bristol  and  South  Wales  Railway  Wa(;on  Co.— Interin  dividend  at  the 
irate  of  to  per  cent,  per  annum  for  the  half-year  to  June  3c. 

Cat  Martin  Hoibl.  — Dividend  on  the  ordinary  sh.ires  for  the  year  ended  June 
30  of  8i  per  cent.,  with  ;£6,595  carried  forward. 

Cbvlon  Land  and  Prodi  ce  Co. --Dividend  for  the  half-year  at  the  rate  of  6  per 
■cent,  on  the  preference  and  15  per  cent,  on  the  ordtn.ary  shares  per  annum. 

**  Illustrated  London  News"  and  "  Sketch.'— Interim  dividend  at  the 
arate  of  6  per  cent,  per  annum  on  the  ordinary  share*  for  the  |>eriod  ended  June  30. 

Investors'  Property  Cori-oration.— Interim  dividend  at  the  rate  of  10  per 
cent,  [wr  wniuin-  for  the  half-yea:  ended  May  25. 

John  Howell  &  Co. — Interim  dividend  at  the  rate  of  10  per  cent,  per  annum, 
payable  ist  prox. 

LonikinandSt.  Katharine'sDock  Co.  — Interim  dividend  on  the  capital  stock 
for  the  half-year  eaded  June  30,  at  the  rale  of  a  per  cent,  per  anaunt^  canyiag  forward 
j^u,867. 


LoNi>oN  General  Omnihus  Co.— Dividend  at  the  raw  of  8  per  cent,  per 
annum  and  bonus  of  /t  5s.  per  cent,  for  half-year  ended  June  30,  jC^o/>oo 
added  to  reserve,  and  about  ^^16,600  carried  forward. 

Ocoen's. —  Dividend  on  the  ordinary  share*  at  the  rate  of  iH  par  caoL  pcf 
annum  for  the  past  six  months,  making  10  per  cent,  for  the  year. 

Pbkrv  &  Co.— Interim  dividends  for  the  half-year  on  the  preference  tharca  at  the 
rate  of  5  per  cent,  per  annum,  and  on  the  ordinary  at  the  rate  of  4  per  ceat,  per 
annum. 

Price's  Patent  Candle  Co.— Dividend  of  i8<.  per  share  for  the  half-year 
ended  June  30. 

Real  Estate  Cori-oration  ok  South  Afkica,— Interim  dividend  for  tb« 
current  year,  payable  August  8. 

Seville  Waterwobks  Co.— Dividend  at  ibe  rate  of  a  per  oenU  for  the  year 
ended  March  31. 

Si'ENCBR,  Turner,  and  Boldero. —  Interim  dividend  for  the  six  months  ended 
iSth  iosl.  on  the  ordinary  shares  at  the  rate  of  7  per  cent,  per  annum,  and  00  the 
preference  at  the  rate  of  n  per  cent. 

Shratt's  Patent,— Interim  dividend  on  the  ordinary  shares  for  the  six  moolht 
ended  June  30  at  the  rate  of  10  per  cent,  per  annum. 

United  States  Dkhkntuhe  Corporation. — Usual  half-yearly  dividend  00  th« 
cumulative  preference  Kock  at  the  rate  of  54  per  cent,  per  annum  for  the  half-year 
ending  3tst  instant. 

Welforu  &  .Sons.— Interim  dividend  for  the  past  half-year  at  the  rata  of  8  per 
cent    perannum. 

Western  Wagon  and  Pbopketv  Co.-rInterim  dividend  at  the  rate  of  8  per 
cent,  per  annum. 

Ye  Mecca.— Interim  dividend  forlhe  half-year  to  June  30  at  the  rate  of  8  per 
cent,  per  annum  payable  August  1. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  up 
Capital. 


II 


Name. 


430,000 
187,160 
143,500 
142,500 
66,745 
78,170 
60,825 
114,500 
76,500 
76,500 
73,010 
81,000 

39.a» 
39,000 

160,000 
1,000,000 

400,000 

135.490 
60,000 
60,000 

150,000 
75.000 

6l,I30 

96,350 
96,250 

215,000 
319,000 

94,060 

83,500 

350,000 
100,000 
100,000 

65,660 

100,000 
100,000 

95.970 

100,000 
100,000 
50.000 

79.590 

105,000 
105,000 


S50,ooo 
50,000 
60,000 

167,380 
81,080 

114,665 
57.335 

398,350 
78.954 

roo,ooo 

900,000 

39,000 
30,500 


INDIAN  COMPANIES. 
Amalgamated  Estates    . . . 

Do.  Prcf.   

Assam 

Assam     Frontier 

Do.  Pref.   

Attaree  Khat    

Borelli 

British  Indian 

Brahmapootra 

Cachar  and  Dooors    

Do.  Pref.   

Chargola 

Do.  Pref.   

Chubwa 

Do.  Pref. 

Cons.  Tea  and  Lands    . . . 

Do.  ist  Pref.     

Do.  2nd  Pref.   

Darjeeling 

Darjeeling  Cons. 

Do.  Pref.   

Dooars  

Do.  Pref.  

Doom  Dooma 

Eastern  Assam      

East  India  and  Ceylon  . . . 

Do.  Pref,  

Empire  of  India 

Do.  Pref.   

Indian  of  Cachar    

Jhanzie 

Jokai 

Do.  Pref.  

Jorehaut    

Lebong  

Lungla 

Do.  Pref.  

Majuli    

Malcum 

Moabund 

Do.  Pref.   

Scottish  Assam    

Singio 

Do.  Pref.  


CEYLON   COMPANIES. 

Anglo-Ceylon,  &  Gen.  . . 
Associated  Tea    , 

Uo.  Pref.   

Ceyion  Tea  Plantations    . 

Do.  Pref    

Dimbula  Valley 

Do.  Pref.   

Eastern  Prod.  &  Est.    ..  . 

New  Dimbula 

Ouvah    

NuwaiaEliya 

Standard   

I>o 


Dividends. 


1B96, 


1897. 


1898. 


5 

7 
6 

4/» 

4 

I 
6/10 

s 

3 


5i 
S 

6 

IS 

7 
10 

6 

t 

6 
t. 
>5 


ml 


6 

I 

3 

5 

5 
I 

6i 


ail 

<i 

6 
'S 

7 

I 

7 


.4 

5 

^ 

»4 

S3 

4 

«i 

« 

II 

4 

4i 

nL 

6 

ml 

« 

15 

»» 

3 

6 

6 

10 

nU 

a 

s 

7 
Jl 
rU 


oil 
oU 

5 

4 

S 

5 

a 
oil 

6i 


6 
»5 

7 
to 
i 

1 
• 

I' 
IS 
«5 


Price. 


I 

4 
EO 

8 


8 
»i 

16 

<4t 

47i«d 

I 


50 
6 

9i 
•6 

6 

•a 


YmU. 


9i 

6 


'  Coopwty  fonned  this  ywr. 


The  Kuropean  Petroleum  Company  le-im  from  iheir  recnMatuita  in  St. 
burg  that  the  license  to  the  company  to  hold  and  work  oil  properties  in  th* 
has  been  granted  by  the  Imperial  Government. 

Mr.  John  Aungier  has  joined  the  board  o(  the  Argtnline  Southeni 
pany. 

The  City  of  London  Elecuic  Lighting  Company,  Limited,  anDounco 
in  the  prices  of  electricity  supplied  by  it.     Every  customer  is  P)'|^>^ 
choosing  under  which  of  two  methods  he  prefen  to  be  charged.     Kiintu 
must  give  notice  of  their  decision  on  or   before  August   31,  >89>.     N«f 
must  choose  at  the  time  that  application  for  a  supply  is  made.     The  wwhod 
cannot  afterwards  be  varied. 

The  Council  of  Foreign  Bondholders  have  received  telegraphic  adncn  fr 
agents  of  the  Colombia  external  debt  bondholders  at  BogtiM,  infonuag  thoa 
remittance  o(  the  instalment  of  the  debt  service  due  on  ih«  lu  iaat.,  paid 
Government  for  account  of  the  coupon  p«)-able  on  Jaouary  1,  X900. 


lortha 
by  lb* 
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TRAMWAY   AND   OMNIBUS    RECEIPTS. 

HOME. 


Name 


Period, 


^Ending. 


Belfast  Street  ... 
Birmingham       and 

Aston      

Birmingham        and 

Midland 

Birmingham  City  . 
Blessington         and 

Poulaphouca    . 
Bristol        Tramways 

and  Carriage    

Burnley  and  District, 
Bury,  Rochdale,  and 

Oldham 

Croydon 

Dublin     and     Bles- 

S/ngton    

Dublm  and  Lucan  . , 

Dublin  United 

Dudley    and     Stour 

bridge 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street 
Gateshead  and    D: 

trict 

Glasgow 

Harrow  -  road      and 

Paddin^ton   . . . 
Lea      Bridge       and 

Leyton    

London,      Deptford, 

and  Greenwich    . . 
London     General 

Omnibus    

London  Road  Car  . . 
London  Southern  . . 
North  StafTordshire.. 

Provincial 

Rossendale  Valley  . . 
South  London  X  ••-. 
South  Staffordshire,. 
Wigan  and  District., 
^oolwich  and  South 

East  London... . 


Week 


Month 
Week 


July  22 


June 
July  22 


Amount. 


£ 

3.633 


740 
4,390 


3.677 
432 

958 
424 

•59 

96 

4.779 


3,185 
789 

935 

3,832 

340 

1,116 

669 

25,985 

8,482 

642 

569 

3.649 

2CO 

1,690 

684 

324 

543 


Increase 
or  De- 
crease 


Weeks 

or 
Months. 


Aggregate  to 
Date. 


Amount. 


Inc.  or 

Dec. 

on  1898 


£ 

+44 


+70 

+537 


+630 
+  105 

+  84 
+  32 

+  10 

+7 

— 2J5 


-523 

+68 

+  10 
+  143 

+  24 

+  164 

-4 

+2.153 

+  1,209 

- 10 

+120 

+  761 

+  14 

-264 

+  65 

+  29 

+  63 


29 
t 

t 
3 

3 

3 

t 

3 

t 

? 

3 

t 

t 

29 


£ 

8,136 


3,256 
13,281 


10,410 
1,234 

3.938 


502 

371 
13,419 

438 

72,589 
2,075 

9,277 
981 


'3.053 

79.24" 
27,014 

1,928 

".744 

>o,552 

596 

5.381 
18,564 
17,862 

1,688 


-19 


+  223 
+  l,52r 


+  1,105 
+  166 

+  199 
-3" 

+  21 

—  2 

-■75 

-'39 

+  1,039 
+  404 

+691 

-19 

+  336 

+  1,104 

+  5,639 

+  3, '57 

—  112 

+  1,108 

+  1,601 

+  46 

-909 

+8i8 

+  819 

+27 


.Sooth-Western  of  Venezuela  (Barquisimeto)  Railway. — Traffic  receipts 
for  month  of  June,  j£i,726;  decrease,  jCsSi-  Aggregate  for  six  months,  jCi3.7o5; 
decrease,  £3^. 

Villa  Maria  and  Rukino  Railway.  —  Traffic  for  week  ending  July  22, 
£^44  ;  increase,  ;^2o8.     Aggregate  from  January  1,  ;£i3,383  ;  increase,  £3,534. 

Western  of  Santa  Ffe  Railways.— Gross  receipts  for  week  ending  July  22, 
$26,700;  increase,  $15,420. 

West  of  India  Portugi:ksk  Railway. — Traffic  receipts  for  six  <lays  ending 
June  30,  Rs.  13,802  ;  increase,  Rs.  5,941.  Aggregate  from  January  i,  Rs.  3,75,943  ; 
increase,  Rs.  2,51,501. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  July  22, 
amounted  10^^1,054;  an  increase  of  ;£93.  Total  receipts  from  July  1,  j£3,i6o;  a 
decrease  of  £^0. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending  July  23, 
j^i,i6i ;  increase,;^!;.    Aggregate  from  July  i,  j£3.738;  decrease,  ;^i54. 


ENGLISH    RAILWAYS. 


Name. 


Date 


Brecon  and  Mertbyr. . 

Camhrian 

City  and  South  London 

Furness 


Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern  ..         ,. 

Great  Northern 
Great  Western  . . 

Hull  and  Barnsley    , . 

Lancashire  and  Yorkshire  . . 
Lon.,  Brighton,  &  S.  Ct>ast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 


Metropolitan  . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire  .. 

Rhymney 


South  Eastern  and  London, 
Chatham,  &  Dover 

TafifVale        


J'ly22 

»  33 
I,  23 

.1  33 

I.  23 
»  33 
I,  33 
•  •  33 

11  23 


Gross  Traffic 
for  week 


Gross  Traffic  for  half, 
year  to  dale. 


AmU 


6,825 
864 

10.473 

t52,268 
103.443 
116,507 
317,360 

9.409 

"5,304 

63,822 

273,622 

8  87,973 

8.S05 

16,796 

7.348 

»99.5" 

182,561 
9. '25 
■6,545 

5,ll8 


93.877 
16,884 


Inc.  or 

dec.  on 

1898. 

oji 
0  s 

+  828 

3 

—  300 
-71 

• 

+  680 

. 

+  3.018 

-631 

+  590 

+  18,100 

3 
3 
3 
3 

-337 

3 

+4.678 

+  3.332 

+5.226 

+64 

+97 

1 
3 
3 
3 
3 

+  303 

-194 

—  1,900 

3 
3 

+  6,862 

3 
3 
3 

+3.460 

3 

+3,092 

tt 

+9.945 

3 

Amt. 


Inc.  or 
dec.  on 


5,061 

19,110 
3,742 

J3.453 

■59.349 
3'S,450 
331.396 
65 '.570 

»6,345 

332,104 
194,589 
795.982 
270,129 
25.844 

56,600 

23,299 
600,666 


539,731 
28,130 
50,575 

15,186 

298,435 
46,670 


+  •.785 
-80 

—  31 
+  1,566 

-K  11,383 
+8,096 
+6,205 

+  72,950 

-2,463 

+  10,386 
+  I3.'7i 
+ 12.953 

+  7,684. 

+  1,066 

+  '.397 

+  215, 
+  6.523 

+  1S399 
—  1,176 

-t- 3,282 

-f  10,762 


+  16.545 
+  26,944. 


From  July  i,       J  Company  sold  all  omnibuses. 


t  Includes  receipts  of  London  extension. 

S  Includes  Waterloo  and  City  Railway 


•  From  July  1, 
receipts. 


RAILWAY    TRAFFIC     RETURNS. 

Foreign. 

Alabama  Great  Southern  Railway.— Traffic  receipts  for  June»  $163,000  ; 
increase,  $28,000. 

Alcoy  AiJD  Gandia  Railway  and  Harbour  Company.— Traffic  for  week 
ending  July  22,  Ps.  16,200;  increase,  Ps.  1,200.  Aggregate  from  January  i, 
Ps.  403,200  ;  increase,  Ps.  137,300. 

Algeciras  (Gibraltar)  Railway. — Traffic  for  week  ended  July  15, 
Ps.  35,878  ;  decrease,  Ps.  6^922.  Aggregate  from  July  i»  Ps.  54,271  ;  decrease, 
ps.  4,204. 

Assam-Bengal  Railway  (Chittagong  Section).— Traffic  receipts  for  week 
ended  June  17,  Rs.  22,868  ;  decrease,  Rs.  1,598.  Aggregate  from  January  i, 
Rs.  6,78,452  ;  decrease,  Rs.  64,257. 

Bengal  Central  Railway.— Traffic  receipts  for  thirteen  days  ending  June  30, 
Rs.  50,922  ;  increase,  Rs.  15,873.  Aggregate  from  January  i,  Rs.  5,36,436  ;  decrease, 
Rs.  8.353. 

Bengal  Dooars. — Traffic  receipts  from  January  i  to  June  30,  Rs.  93,005 ; 
decrease,  Rs.  7,143. 

Bolivar  Railway.— Traffic  receipts  for  the  month  of  June,  ;Ci.754;  decrease, 
jCi,5^B.     Aggregate  for  twelve  months,  jCjo,So2  ;  increase,  j£3, 204. 

British  Columbia  Electric  Railway.  —  Net  receipts  for  month  of  June, 
$11,794  ;  increase,  $1,284.  Aggregate  for  three  months,  $35,981  ;  increase, 
$4,201. 

Buenos  Ayres,  Ensenada,  and  South  Coast  Railway.- Traffic  receipts  for 
week  ending  July  23,  jQigS  ;  increase,  £1.  Aggregate  from  January  1,  ;^io,on  ; 
increase,  ;Ci,co9. 

Cuban  Central  Railways. — Traffic  receipts  for  week  ended  July  22,  £3^650. 
Aggregate  from  July  i,  ;£io,935. 

Egyptian  Delta  Light  Railways.— Traffic  receipts  for  week  ended  July  8, 
;£365  ;  increase,  ^214. 

Great  Western  of  Brazil  Railway. — Traffic  receipts  for  week  ended  Tune  17, 
Rs.  16,660  ;  increase,  Rs.  4,049.  Aggregate  from  January  1,  Rs.  5,23,044  ;  tfecrease, 
Rs.  i,49,325- 

La  Guaira  Harbour.- Traffic  receipts  for  two  weeks  ended  July  22,  ;£i,9oo  ; 
increase,  ^^297. 

Lima  Railway.— Traffic  receipts  for  week  ended  June  10  show  an  increase  of 
;Ci6o. 

Lombardo- Venetian  Railway.— Traffic  receipts  for  ten  days  ended  July  20, 
1,463,000  fl. ;  increase,  63,727  fl. 

Lucknow-Sitapur-Bareillv.  ^  Traffic  receipts  for  week  ended  June  17, 
Ri.  20,991  ;  increase,  Rs.  1,301.  Aggregate  from  January  i,  Rs.  6,08,170;  increasef 
Rs.  34.400. 

Mexican  National. —  Net  receipts  for  month  of  June,  $268,404;  increase, 
$37,836.     Aggregate  forsix  months,  $1,661,609  ;  increase,  $284,994. 

New  Cape  Central,  —  Traffic  receipts  for  week  ended  July  i,  £$2g',  in- 
crease ^113. 

Nizam  State  Railways.  —  Traffic  receipts  from  January  i  to  June  30, 
Rs.  20,00,636  ;  decrease,  Rs.  1,32,705. 

Puerto  Cabello  and  Valencia  Railway.— Traffic  receipts  for  week  ending 
June  17,  £-;2$  ;  increase,  j£474-  Aggregate  from  January  i,  ;C26,824;  increase, 
^£9.821. 

Quebec  Central.  —  Traffic  receipts  for  week  ended  July  7,  $11,727  ;  in- 
crease, $2,559.     Aggregate  from  January  i,  $230,787  ;  increase,  $21,663. 

Rohilkund  and  Kumaon  Railway.— Traffic  receipts  for  week  ending 
une  17,  Rs.  9,429;  decrease,  Rs.  1,327.  Aggregate  from  January  i,  Rs.2, 20,072  ; 
ncrease,  Rs,  5,761. 


SCOTCH    RAI 

lways 

Caledonian       

J'iy23 

77,633 

+  1,410 

25 

1.977.490 

+  62,150- 

Glasgow  and  South- Western 
Great  North  of  Scotland 

„  22 
>.  22 

38.429 
10,899 

+  1,55' 
-35' 

25 
25 

791,708 
223,189 

+  26,250 
+3.435 

Highland          

.1  23 

13.406 

-596 

21 

207,083 

-3,506. 

North  British  .. 

..  23 

80,830 

+  333 

25 

1,962,238 

+  85.325 

IRISH 

railways. 

Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

J'Iy2i 

>»    21 

4.159 

8.692 

+  270 
+  769 

13.686 
23.848 

-65. 
-(■841 

Cork,  Ra.idon  and  S.  Coast 

H    32 

1,624 

+  34  J 

S.487 

+  29. 

Great  Northern 

„    21 

18,700 

+  183 

57.99' 

+  2.371 

Midland  Great  Western 

II    3' 

9.353 

+  695 

27.5'4 

+  79' 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

H    31 
II    " 

886 
4.984 

+  90 
-7 

3 

2.655 
'3.790 

+  '47 

•  From  Jan. 


t  From  July  i. 


NOTICES. 

The  business  of  Joseph   Nathan  &  Co.,   London  and   New  Zealand,  has    fo 
family  reasons  been  registered  as  a  joint  stock  company.     No  shares  will  be  offered 
to  the  public. 

Prior  lien  bondholders  of  the  Quebec  Central  Railway  Company  are  reminded 
that  August  I  is  the  last  day  on  which  their  bonds  may  be  received  lor  exchange 
into  new  4  per  cent,  debenture  stock  with  a  cash  bonus  of  3  per  cent,  under  the 
termk  set  forth  in  the  circular  dated  May  18,  1899,  the  directors  having  reserved  the 
right  of  reducing  the  bonus  on  any  bonds  sent  in  after  that  date. 

The  Quebec  Central  Railway  Company  notifies  that  on  and  after  Tuesday, 
August  1,  1899,  coupon  No.  23  of  the  Prior  Lien  Bonds  will  be  paid  at  Martin's- 
Bank,  Limited,  68,  Lombard -street,  London. 

Messrs.  Butterworth  &  Co.,  law  publishers,  of  7,  FIeet*street,  have  moved  to  12, 
Bell-yard,  Temple  B.ar. 

S.  Straiter  &  Sons  have  removed  from  124,  Fenchurch-street  to  36,  Fenchurch- 
street. 

The  numbers  are  published  of  the  first  mortgage  6  per  cent,  bonds  of  the  Railway 
Equipment  Company  of  Minnesota,  dated  June  1,  1891,  which  have  been  drawn  for 
redemption  and  payment  on  December  i  next  at  the  offices  of  Maitland,  Coppell 
&  Co.,  New  York. 

The  numbers  are  published  of  the  bonds  of  the  Chilian  Government  4t  per  cent, 
loan  of  1885  which  have  been  purchased  and  cancelled. 

The  firm  Mead.  Daubeny.  and  Williams  has  been  dissolved  by  the  retirement  oi 
Mr.  Sydney  E.  Williams.  The  business  will  be  carried  on  as  heretofore  by  Mr, 
John  P,  Mead,  under  the  »tyle  Mead  &  Co. 


July  29,  1899. 
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Capital 
l»su»-d. 

450,000 
90,000 

X45.00O 

90,000 

150,000 

350,000 

93i739 
300,000 

85.826 

150,000 


WEST    AUSTRALIAN    MIME    CRUSHIMGS. 


50,000 

7i 

90,000 

183,^80 

60 

99.934 

'4 

120,000 

24 

175,000 

"4 

160,000 

8s 

T25,000 

94 

izy.C'K) 

31 

175,0<xi 

=3 

85,000 

20 

140,000 

36 

7S,ooo 

27 

325,000 

i3 

1,000,000 

24 

57.291 

43 

77.500 

6> 

70,200 

54 

160,000 

36 

250,0(X1 

48 

699,999 

67 

224,125 

.56 

193,100 

44 

173,811 

9' 

1 16,064 

96 

75.000 

68 

48,681 

26 

300,000 

180 

85,000 

84 

75,000 

42 

75.000 

42 

aoo,ooo 

■74 

120,000 

19 

iiS.oo) 

157 

175.000 

80 

230,000 

■57 

35.798 

■■"« 

33,000 

■9l 

20,CO0 

'4 

IOO,COO 

43 

300,000 

168 

200,003 

36 

200,000 

98 

140,300 

48 

Property. 

Acres. 
156 
36 

106 

51 

54 
44 
ij6 

84 

"7 
36 


District  or 
_  (loldfield^ 

Kalgoorlie 
Mount  Malcolm 

Coolgardie 
Mount  Malcolm 
Coolgardie 

Kalgoorlie 

N.  Coolgardie  . 

N.  Coolgardie  . 

N.  Coolgardie  . 

K.  Murchtson     .. 

Yalgoo     . . 

Murchison 

Murchison 

Broad  Arrow 

KalKoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Broad  Arrow 

Coolgardie 

E.  Coolgardie    . 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Coolgardie 

Coolgardie 

N.  Coolgardie    . , 

Men/ies    . . 

Kalgoorlie 

Coolgardie 

Menzies    .. 

Menzies   . . 

Menzies   . . 

Mount  Margaret 

Kalgoorlie 

Murchison 

Mount  Margaret 

Naniiine  . . 

Vilgarn     . . 

Coolgardie 

Uundas    . . 

Kalgoorlie 

Mount  Malcolm 

Broad  Arrow 

Peak  Hill 

Coolgardie 

Menzies 

E.  Murchison     .. 

Coolgardie 

Mount  Malcolm 

Coolgardie 

Coolgardie 

Kanowna. . 


Name  of  Company. 


Associated  C  M.  of  W.  A. 
Australia  United 

Bellevuc  Proprietary 
Britannia  .... 

Hurbank's  Birthday  Gift . . 

Central  and  West  Boulder 
Challenge  Mining  and  Milling  . 
Cosmopolitan  Proprietary 
Cumberland  Niagara 

Ea'it  Murchison  United  ., 


Field's  Find 


Gem  of  Cue 

Golconda 

Golden  Arrow 
Golden  Horseshoe . . 
Great  Boulder  Main  Reef 
Great  Boulder  Perseverance 
Great  Boulder  Proprietary 

Half-Mile  Reef  Mines     .. 
Hands  Across  the  Sea 
Hannan's  Crrusus . . 
Hannan's  Brownhill 
Hannan's  Oroya    . . 
Hannan's  Reward . . 
Hannan's  Star 
Ivanhoe 
King  Solomon's 
Lady  Charlotte 
Lady  Margiiret 
Lady  Shenton 
Lake  View  Consols 
Londonderry 
Menzies  Consolidated 
Menzies  Crusoe 
Menzies  Gold  Reefs 
i  Menzies  Golden  Rhine    . . 
Mount  Charlotte   .. 
Mount  Magnet 
Mount  Malcolm     .. 
Mount  Yagahong  . . 
Mount  Jackson 
New  Victoria  Consols 
Norseman    . . 
North  Boulder 

North  Star 

Paddington  Consols 

Peak  HdlGoidfield 

Premier 

Queensland  ^tenzies 

kafTs  Great  Western 

Sherliws 

SonsofGwalia 

Wealth  of  Nations 

Wesiralia  and  East  Extension 

White  Feather  Main  Reef 


Tocalfori899. 


WEST  AUSTRALIAN  CRUSHINGS. 

After  the  increase  of  nearly  30,000  oz.  in  the  previous  month's 
total,  it  is  not  surprising  that  the  June  output  shows  a  little  falling 
off,  although  sixty-four  companies  contributed  to  the  total  compared 
with  fifty-seven  companies  in  May.  Of  last  month's  yield  97,72507. 
came  from  6(),7o8  tuns  from  the  mill  and  smelters,  8,893  o^-  ^^ov[\ 
14,339  tons  of  tailings,  2,194  oz-  from  5.749  tons  of  slimes,  and  803  oz. 
from  123  tons  of  concentrates.  Subjoined  are  our  usual  monthly 
figures  : — 


June  ... 

July    ... 

August 

September 

<  )ctober 

November 

December 

1899. 
January 
r ebruaty 
March 
April    ... 
May    ... 
June   ... 


Tons 
treated. 
47. "3 

44.891 
55.«70 
57.288 
63,933 
6a, 396 
6>r703 


Ounces 

obtained. 
51,096 
49.084 
61,643 
67,246 
7».847 
70,015 
60,193 


Yitld  per 

entered  for 

ton. 
Oj.  DwI. 

export. 
Oz.- 

I   3 
I   3 

I    3 

■   3 
•   3 

80,749 
76,gao 
89.395 
89.179 
116,834 

1   3 
0  19 

■".793 
9S.3'6 

Value. 

I 
306,849 
393,534 
33?.7<;» 
338,880 
443.933 
434.813 
363,300 


>9 
■9 


110,090 
100.565 
106,098 
116,406 
114,633 
161,953 


4'8,343 
383,147 
403.174 
443.573 
435.567 
615,431 


...  65,538  67,731 

...  65,493  62,818 

...  79,370  76,796 

...  78,769  83,749 

...   86935    I13,3o6 
...   86,(^19    109,615 

•  Total  incluLles  jjold  from  ore  smelted  outside  the  colony,  as  follows  : — June, 
5,C43  oz.  ;  July.  407  oz. ;  August,  4034  07.;  September,  101  oz.  :  November, 
4,77801  ;  Decemlw^r,  493  oz.;  January,  1899,6,50302.;  Febriury,  59  oz.  ;  March, 
3,949  oz.  ;  April,  86  oz.  ;  and  May,  4,969  oz. 

These  fij-iiies  refer  only  to  British-owned  mines,  while  as  regards 
the  produce  of  the  colony  entered  for  txport  the  total  lor  the 
past  six  months  is  7og,7i;5  oz.,  compared  with  470,693  oz. 
and  265,330  oz.  in  the  lirst  half  of  1S98  and  i8i>7.  Oi  last 
month's  retuins  the  considerable  falling  oft  in  the  .Vssociated  ligiires 
is  due  to  a  reduction  of  nearly  one-third  in  the  amount  of  rich  ore 
smelted,  while  the  increase  in  the  Great  Houlder  Perseverance  return 
is  explained  by  the  inclusion  of  4,536  oz.  from  810  tons  of  ore 
smelted.  The  Lake  View  Company  again  issues  marvellous  figures, 
the  approximate  value  of  the  output  being  ;,f  124,750,  while  the  capital 
expenditure  was  ^,'6,170,  and  the  working  cost  only  £'12,800.  The 
decrease  in  the  Sons  of  Gwalia  return  is  ascribed  to  a  temporary 
break-down  .at  the  mill,  and  the  Hannan's  Slar  Company  say  their 
run  was  broken  by  bad  weather.  The  Westralia  and  East  Exten- 
sion mill  has  been  shut  down  pending  further  development  of  the 
mine  in  depth.  Dividends  include  is.  on  Great  Boulder  Main  Reef 
shares,  the  usual  quarterly  sixpence  on  Great  Houlde-  Proprietary, 
^*.  6d.  on  Hannan's  Brownhill,  is.  on  Ladv  Shenton,  is.  on 
Mount  Malcolm,  is.  on  Premier  Gold,  aiid  6d.  on  White 
Feather  Main  Reef  shares. 


The  revenue  of  the  South  .\frican  Republic  for  the  month  of 
June  is  returned  at  ;f468,453  and  the  expenditure  at  X595403.  The 
credit  balance  now  amounts  to  ^323,209,  against  ;^6o6,368  (or  the 
same  period  last  year. 

It  seems  doubtful  if  the  economies  promised  by  the  Argentine 
Government  will  turn  out  so  very  c-onsiderable  after  all.  According 
to  the  Buenos  Ayres  correspondent  of  the  financuil  Sacs,  the 
Budget  Committee  of  Congress  has  thrown  out  the  Government 
proposal  fjr  the  equalisation  of  taxation  on  insurance  companies, 
though  it  is  probable  that  a  reduction  will  be  made  in  the  10  per 
cent,  paid  by  foreign  companies.  Differential  taxation  will,  how- 
ever, be  maintained  in  the  same  proportion  as  at  present.  It  is  true 
that  the  Budget  Committee  recommends  economics  of  $3,000,000 
in  the  army  and  $4,500,000  in  the  navy  estimates,  but  Ministers 
oppose  these  suggestions,  and  it  is  not  expected  that  Congress  will 
sanction  them,  .\rgentine  legislators  would  probably  prefer  settling 
the  matter  by  another  loan,  diflicult  as  that  operation  might  be. 

According  to  Stiibbs'  Weekly  GazetU;  the  number  of  failures  in 
England  and  Wales  g.izetted  during  the  week  ending  July  33 
was  141 ;  the  number  in  the  corresponding  week  of  last  year  was 
162,  showing  an  decrease  of  22.  The  number  of  bills  of  sale  in 
England  and  Wales  registered  at  the  Queen's  Bench  was  116  ;  the 
numt)er  in  the  corresponding  week  of  last  year  was  130  ;  the  re- 
ceiving orders  gazetted  number  82,  and  the  number  of  registered 
deeds  of  arrangement  was  59,  a  decrease  of  21. 

Between  April  I  and  the  22nd  inst.  '.he  total  receipts  into  the 
Exchequer  amounted  to  .^^32,517,363,  compared  with  ;f30,586,630  in 
the  corresponding  period  of  the  last  financial  year  ;  and  the  ex- 
penditure to  ;£'36  216,422,  as  against  ;f35,2i3,870.  On  Saturday 
last  the  Bank  balances  stood  at  jf3,i8o,834.  On  the  same  day  last 
year  they  were  /^3,2 10,854. 

We  have  received  Messrs.  Mathieson  &  Sons'  "  Six  Months' 
Prices  and  Dates" — i  useful  compilation — as  well  as  the  "  Half- 
yearly  Trallic  Tables,"  "Monthly  Mining  Handbook,"  and 
"  American  TralVic  Tables. ' 

General  Weyler  openly  informed  the  Spanish  Senate  on  Wednes- 
day that  he  expected  a  revolution  in  Spain.  "  I  will,"  he  said,  "do 
all  I  possibly  can  to  uphold  military  discipline,  but  the  situation  is 
very  grave,  and  it  is  probable  th.it  a  revolution  will  l>reak  out  with 
the  object  of  saving  us,  in  the  same  way  as  we  were  saved  by  the 
revolution  effected  by  Marshal  Serrano.  The  Government  must 
not  forget  that  the  present  situation  cannot  continue,  and  that  at  no 
time  has  it  been  so  easy  as  at  present  tor  the  pei>ple  and  the  troops 
to  make  common  cause."  The  Minister  of  the  Interior  censured 
tJeneral  Weyler  for  his  utterances,  and  declared  that  if  anyxine 
attempted  to  act  in  an  illegal  manner  the  law  would  be  inexorably 
enforced  against  him. 
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prices  ©uoteb  on  the  Xonbon  Stock  Ejrcbanoe, 

Throughoutthe  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotation's  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where 
dividends  are  paid  only  once  a  year,  an  italic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire, 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks, 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
iecurities.       By  retaining  the  file  of  the  Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.F.  Snk.Fd.  «<<.t:«i- /«»<'/  Certs.,  certiyicates ;  Dehs.  or  Dhs.,  i/efenfurfs ;  Db.  or  D.St'k.,Jeien/urt  stack;  Pf., 
Prf.,or  Pref.,  preference;  Prefd.  or  Pfd.,  preferred;  Dfd.,  deferred;  L.  or  Ltd.,  Untiled;  Sh.,  share  ;  Ans.,  annuities;  Cu.  or  Cm.,  cumulative;  Gu.  or  Guar., 
guaranteed;  Eds.,  bonds  ;  S.,  St.,  or  Ser.,  series;  In.,  Ins.,  In«c.,  inscribed;  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg.,  Strlg.,  sterling;  Lia.,  liable  to;  Sp.,  Surp.,  ii<r/(/i<.';. 
Per.i  Verp., perpetual ;  Ln.  lien;  Lo.  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the 
nune,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &e. 


1 

Name. 

1 

0< 

3 

4 

li 

3 

4 

X3 

^1 

3}p.c.'s(Childers')Red..     1905 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.      1908 

Canada  Gv."Intcl.Rly.       1903 

Do.            do.         ..      1908 

Do.          Bonds  ....      1910 

Do.          Bonds  ....      1913 

I02i 
108 

7i 
104 
107 
110 
112 
lOft 

99 

Mauritius  Ins.  Stk.  ..    .      1940 
Turkish  Guar.  1855    

112 

402i 
ftfi 

Bank  of  Ireland  Rtk 

67 

Do.        1896-7 1916 

Isle  of  Man  Deb 

63 
102 

Do.       Deb. Stk...  X919-39 

101 

CORPORATION   AND   COUNTY 

STOCKS. 

FREE   OF  STAMP   DUTY. 


Metropolitan  Con 19291111 

Do 1941IIO9 

Do .  1920-49I  95^ 

L  C.C.  Con.  Stock    1920  |  93i 

Comm.  of  Sewers,  Sep.,  S.F.TgosjlOS 
Corp.   of  Lond.  Bds. ..1899-1902IIOOJ 

Do .1000-1912,101 

Do,  Debs.  Sep S.F.1916IO4} 

Do.,  Deb.  Stk 1927-57    95 

Barnsley f  1916-461004 

Barry    1914-46   93 

Bath 1909-341001 

Batley    1914-44IOO 

Birkenhead  2}  p.c.  Rd.  Stk.  |  98 

Birmingham    1946  Ill6i 

Do 1947   105 

Do 1926  [  93 

Blackburn   1930  ;102j 

Bournemouth 1913-33  lOOJ 

Bradford  1945  |114i 

Do.      Deb.  Stock    ..      1954    104 

Brighouse 1916-46,  98 

Brighton  1946    no 

Do I9S7  I  9* 

Burton-on-Trent 1913-43JIOI 

Cambridge    I9I3-43'101 

Cardiff 1935    113 

Do < 1914-54102 

Cheltenham 1971    103J 

Chichester    1916-46  lOOl 

Coventry  .,..« 1917-57    98| 

Croydon  '  ^    122J 

Do 1940   103j 

Derby 1920.50102 

Devon  C.C J917-33  102J 

Dewsbury 1930   109 

Dorset  County   1922-32  102J 

DougIas(I.  of  Man) 1926    lOOj 

Dover    1913-43  101 

Dublin „..      1944   106J 

Eastbourne 1920-40  102 

Edinburgh 1924    103 

Do 1927     95J 

Exeter 1917-57   93j 

Glamorgan  County   1914-34  101 

Glasgow  1914    IO64 

Do 1921    102i 

Do 1925-40  94 

Gloster 1915-5S  lOlJ 

Grimsby   1913-47  104 

Hampshire  County  ....  1914-34  104 J 

Hanley 1913-43  lOOJ 

Hairogate    ..„ 1914-341001 

Hastings 1915-54  lOlJ 

Hertfordshire  C.C 1916-36  92 

Heston&Tslew'thU.D.C.  1915-35   99 

Huddersfield 1934   103J 

Hull  (ist  iss.) 123J 

Inverness 1914.44  100 

Ipswich 1952    103J 

Lancaster 1919-55  100 

Leeds    1927     9SK 

Leicester _.,....      1934:1124 

Lincoln ,     1919  jlOl 

Liverpool.......^,,....  1264 

Do     Rd.Stk     1923     92 

Manchester..... 194    !l05J 


Corporation,  &c.  {continued)  :— 


Middlesbro' 1909 

Do.  1911-13 

Do.  1915 

Middlesex  C.C 1915-35 

Newcastle   1936 

Do.  Irred 

Do 1915-36 

Newcastle-under-Lyme..  1909-44 

Newport  (Mon.)    1915-55 

Norwich   1952 

Nottingham     

Oxford 1951 

Penzance 1916-46 

Plymouth     1942 

Do.    2jRd.  Stk 1918-58 

Pontypridd  U.D.C 1916-46 

Poole i9t5-45 

Portsmouth 1916  24  &  27 

Do 1913-33 

Do.        Rd.  Stk.    . . 

Ramsey      1920-40 

Ramsgate 19*5-55 

Reading   

Do 1962 

Rhyl  U.D.C 1953 

Richmond  (Surrey)   1942 

River  We.ar  Debt  Certs. 

St.  Helen's 1915-55 

Scarbro'    1915-50 

Sheffield   1925-57 

Shipley  U.D.C 1915-35 

Somerset  Co 1923-33 

South  Shields 1915-45 

2J  ISouthampton  1915-45 

3     jSouthend-on-Sea    1916-46 

Staffs  C.C 1915-35 

Stockport 1914-54 

Stockton  1932 

^    Do i9'5-35 

Surrey  Co 1922-32 

Swansea  

Do 1955 

Taunton 19183-9-43 

Tees  Conserv.  Deb.  Stk.      1947 
Th.ames   Conserv.     "A' 

Deb.  Stk 1954 

Do.     "B"  Deb.  Stk.     1954 

Torquay 1913-43 

Tunbridge  Wells    1931 

Tyne  Improv.  Com.  Red. 

Stk 1918-52 

Tynemouth 1913 

Wakefield 1929 

Walsall 1932 

West  Broniwich 1930 

West  Ham 1929 

Do 1945 

West  Sussex  C.C 1915-35 

Weston-s.-Mare  Lcl.Bd.  1914-44 
Weymouth&Melc.  Regis     1918 

WIdnes 1915-55 

Wigan 1921 

Windsor    1918-55 

Wisbech    1947 

Wolverhampton 1932 

Do.  1924-54 

York 1916.41 


1054 

1024 

102 

1034 

112 

123 

994 
100 
1014 
107 
1094 
103 

99 
1054 

984 
1004 
1004 
110 
1004 

98 

994 

994 
1234 
1034 
106 
100 

99j 
101 
100 

924 

994 
103 
101 

974 

99 
1034 
1004 
102 
101 
1034 
12f:4 
105 
100 


1014 
1014 
1004 
1024 

105 
99 
lOU 
1024 
1034 
108 
103 
1024 
100 
100 
100 
1024 
1014 
109 
1134 
104 
1034 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


SUBJECT   TO   STAMP   DUTY. 


BelfastCity&  Dis.Watr. 

Red  Stk 1953-6 

Belfast 1924 

Blackburn  Con.  Deb.  Irred.  . . . 

Do.    do.    Irred 

Bristol 

Burnley 1933 

Chesterfield  Gas  and  W'r,i9i6-46 

Douglas  Town    1921 

Dover  Harb.  istDeb. ..      1956 

Hull  (2nd  iss.)    „_ 

r.eeds  Deb 1927 

Do 

^  Do 1977 

Leicester 1919-44 

Manchester 

Dc      ■. 1928 

Sheffieia «. .1906-1016 

Do 1925-36 

Do 1925 

Southampton    S.F.' 

Stockton  Morts 1908 

Worcester .....,«.     1950 


1044 
103 
156 
1214 
1244 
111 
954 
105 
101 
1234 
1154 
1104 
104 
1004 
1404 
1034 
104 
112 
1024 
1024 
1054 
108 


Namb. 


1917-23 


6     British  Columbia 1907 

5  Canada,  •'  Intercol.  Rail,"     1903 

4         Do,    (Bonds)   1904*5-6-8 

4         Do.    Reduced 1910 

34       Do.    Ends 1909-34 

4  Do.    Loan  1910-35 

3  "Do.    Loan     1938 

6  CapcofG.Hope 1900 

5  Do.  1900 

44  Do.       red.   by  an. draw. 

44  Do         1879 

4  Do.        1881 

4  Do 

44    Ceylon 

4         Do 

44    Fiji  Gov.  Deb.  Sink.  Fd. 

4  Jamaica  Sink.  Fd 1923 

5  Manitoba  Debs 1910 

5     I       Do.     Ster.  Bds 1888 

4     ;       Do.      Ster.  Debs 

4     i  Mauritius,  Cons.  Debs.  1880... 

44    Natal,  Sink.  Fd .,,.    1919 

4    i     Do.        do 1926 

34  I  Newfoundland  Stg.  Bds.     1941 
5!       Do.  do.  . .    1947 

■  j     Do.  do 

]  New  South  Wales   ....1897-1902 
\  Do.  1903-5-8-9-10 

■New  Zealand    1914 

Do.  Cnsls.  I  p.c.  per  an.  Sink.  Fd. 

[Nova  Scotia  Debs 

\  Quebec  Prov 1004-6 

Do.(drEs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Eds 1934 

Queensland  1913.15 

St.  Lucia  Debs 

South  Australia    1698-1900 


Do.  1901-191 

Do.  1911-1920 

Do.  1899-1916 

Do.  1929 

Do.         1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.i  p  c. .. 

Victoria 1899-1901 

Do 1904 

Do.      Rail.  Loan    1907 

Do.      Loans     1908-13 

West.Austr.  1  p.c.ac.  Sink.  Fd, 
Do.         do.  


1114 

1064 

1044 

107 

105 

108 

102 


Colonial,  &c.  (centinued)  :— 


108 
108 
104 
1104 
109 
1074 
1024 
102 
111 
120 
107 
102 
118 
117 
95 
95 
82 
101 
104 
112 
103 
101 
1074 
105 
113. 
107 
110 
106 
ICl 
1034 
116 
112 
1044 
109 
107 

no 

105 
105 
105 
101 
104 
104 
106 
105 
103 


REGISTERED  AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (4  per  cent.). 

Antigua  Insc.  Stk.  Red.  1919-44  114 

34    Barbados  Insc.  Stk 1925-42107 

British  Colum.  Insc.  Stk.      1941     96 

British  Guiana  Insc 1935    III4 

Do.      do.      Stock    . .  19^3-45    99 
Canada  Stk.  Regd.  ..1904-5-6-8    1044 
Do.  4P.c.  (late  5  p.c.)  Regd.1910    107 
34    Do.  34  p.c.  Stock  Regd.  1909-34  106 
Do.  Ln.  for  4  milln.  stg.  1910-35  108 

Do.  Stk.  Regd 193S    101 

4    Do.  Insc 1947      91 

Cape  G.  Hope  Regd.   ..  1917-23  1104 
Do.  (Ln.  of '83)  Insc.    ..      1923    111 

,      Do.  Cons.  Stk.  Insc 1916-36  109 

34   Do.  Consol.  Insc.  Slock  1929-49  107 

Do.  Cons.  Insc 1933-43    95J 

Ceylon  Insc.  Stock    1934    II84 

Do,  ....      1940   103 

Grenada  Insc.  Stock.. . .  1917-42  107 
34    Hong  Kong  Insc.  Stock  1918-43  105 
Jamaica  Insc.  Stock.. ..      1934    117 

Do.  1922-44   99 

Mauritius  Inscribed 1937   118 

Natal  Consd.  Stk.  Insc.     1927   115 
Do.  1937    118 

34     Do.     Inscrib.*d  Stock..  1914-39  107 
Newfoundland  Inscribed  1913-38  105 
Do.  1935    110 

Do.    Consd.  Stk.  Ins,     1936   110 
N.  S.  Wales  Stock  Insc.      1933    H' 
Dc.  1924   107 

Do.  1918  1105^ 


V 

Name. 

8 

« 

CL. 

N.  S.  Wales  Stock  Insc. 

100 

4, 

N.  Zealnd.  Con.  Stk  Ins 

1929 

112 

3i 

Do 

1940 

1064 

3 

Do.        Inscribed 

1945 

97 

3 

Quebec  (Prov.)  Ins.  Stk 
Queensland  Stock  Insc 

■937 

92 

4, 

1915-24 

111 

i 

Do.                     1 

921-4-30 

104 

Do. 

1945  ;107 

3 

Do. 

4 

St.  Lucia  Insc.  Stock  .. 

4 

S.  Austrln. (1882-7)  Reg. 

1916-36  ;llOi 

3i 

Do.        In.  Stk.  Reg 

1939  ;107 

3 

Do. 

1916-26 

944 

3/ 

Do. 

1916 

94), 

3i 

Tasmanian  I  nsc.  Stock . . 

1920-40 

106 

4 

Do.. 

1920-40 

m 

4 

Trinidad  Insc.  Stock 

1917-42IIIJ 

3 

Do. 

1922-44!  98 

4 

Victoria  Rly.  Loan  '81 

Inscribed  Stock 

1007  1IO4 

4 

Victoria  Insc.  Slock      igoS-ii-igilO?^ 

4, 

Victoria  (1885)  Ins.  Stk. 

1920  [111 

3i 

Do.      Inscribed  Stuck 

1921-3-6  106 

4 

Do.                 do. 

i9ii-26|107 

4 

W.  Austral.  Insc.  Stock 

1934    116 

4, 

Do. 

1911-31  109 

3i 

Do. 

1915-35  105 

3 

Do. 

1915-35    96 

3 

Do. 

1916-36I  96 

3 

Do. 

1927 

96 

FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 
LONDON. 


^a 


Argentine  Ry.  Loan  6  p.c.     I 

Do.     5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.  5  p.c.  Trsy.  Convs.  1887 
Do.      44  p.c.  Interl.  Gld.  188" 

Do.     44  p.c.  Stig 188 

Do.      34  p.c.  External  ..  188 
Do.      4  p.c.  Ry.  Guar. Res.. . 
Do.      4  p.c.  Law  3378..  ..1897 
Do.      4  p.c.  Law  3655 

Brazilian    1883 

Do.  Gold 1879 

Do.  1"" 

Do.  Funding   

Buenos  Ayres 1824 

Do.  1882-3-6 

Bulgarian 1886 

Do.        Mort.  Bonds  ....  1893 
1885 


Chilian 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 

1887 

1889 

1892 

1893 

i°y5 

1896 

Chinese  .Silver 1894 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.      1901-15 
Do,  Red.  dwgs.  in  36  yr.    1896 

Do.     Do.  Regis 1896 

Do.  44  Gold 1898 

Colmbn.  i4to3p.c.Ext.Bds.  1896 

Cordova,  Prov 1 886 

Do.  Eng.  Ass.  Certs 

Do.  6  p.c 1887-1 

Do.  Eng.  Ass.  Certs 

Costa  Rica"  A  " 

Do.       "B"  

Danish  Gold    1914 

Do.     1S97    ....    

Ecuador  N.  Ext.  Bds.  44  PC.   . 
Egypt'nIns.Stk.Iia.Stp.Dty  1890 

Do.  State  Domain     1878 

Do.  D.  Sanieh    Red.    ..   190^ 

Enlre  Rios 1886-I 

Do.     Fndg.  Ln.  Bds.iS94-i92 
Do.    do.      Parana  City .... . 


74 

75 

74 

75 

78 

55 

61 

534 

59 

64 

63 

64 

88 

90 

94 

91 

79 

81 

79 

85 

88 

79 

79 

88 
103 
105 
106 

99 

99 

84 

21 

55 

34 

55 

54 

32 

26 

94 

91 

24 
102 
104 
102 

44 

44 

374. 


July  29,  1899. 


XTbe  Jnveetore'  IRevfew. 


I4X 


F    'IgnStockf  tclcentimu^:— 


Si 


Mamc. 


5/    iGreek 1881    42 

13/         Do 1884   42 

M/4i(      Bo.  Rentes 35j 

•  8/         Do.  (Pirieus-Larissa  Ry.) 411 

14/  Do,  Fundg.  Loan    51 

4       Guatemala  Kxtl.  Debt 23 

6        Hawaiian     1^^^ 

Honduras i867*7o(     Sj 

Hungarian  Gold  Rentes I  ^i 

Do.  ....    1893!  8S 

Italian  Irriga.  Guar 110 

Italian  Maremmana  Ky '  93 

iapan  5  p.c jlOS 
Iexican(Nat.R.  Tehuantp  c.)..ilOO 

Do.        Kxtrl i89d1100j 

Do.       Extrl.   1893      1101 

Do.      Intrnl.  Cons.  .Slvr 4.') 

Nicaragua   1886 '  56j 

Norwegian    Bonds    '  90 

-    <■  ■  —  90 

100 
191 
2HI, 

139j 


,1^ 
5 

3 


Do.  do.       1 388 

Do.      3J  p.c.  Hnd-t 

Paraguay  ip.c.  ris.  3p.c.  1866-96 

Portuguese  3  p.c,  18^3-84 

Russian,  1822,  jC  Strlg.    .. 

Do.     1859  

Do.     (Nicoks   Ry.)  1867.9  •■  '"1 
Do.      Transcauc.  Ry.  18B2  .. 
Do       Con.  R.  R.  lid.  Ser.  1.  jlOU 
Do.  Do.        II.,  1889.     ICIJ 

Do.  Do.      III.,  1891  .    101 

Do.     Bonds     !  96 

Do.  Ln.  (Dvinslc  and  Vitl)sk);100 

Do.     Rentes 99} 

Salvador  1889. . 58j 

S    Domingo  4s.  Unified     ..   1980    40 

San  Luis  Potosi  Slg.  1889   IOC 

S:n  Paulo(Brzl.),  Stg.  j888   ....j  87 

Santa  Fi  1883-4 '" 

Do.      18B8 '  61 

Do.    (VV.  Cnt.Col.  Rly.)Mrt.    31A 
Do.    &  Recoui|.  Rly.  Wort...    34S, 

Servian  Unified 61 

Spanish  Quickslvr  Mort,  1870  . .  101 

Do.     Sealed  Bonds 60! 

Swedish  1880 100 

Do.      1888 94 

Dc.     Conversion  Loan  1894..    94 
(Trans.Gov.  Loan  Red. ..  1903-42  103 

59/  Tucuman(Prov.)i888 70 

Turkish,  Seed,   on   Ecypt.  Trib.  103j 
Turkish, Egpl.  Trib.,Ott.  Bd.,'94    99 

Do.     Priority   1890 97 

Do.     Convted  Series,  "  1!"..    46 
Do.    Customs  Ln.  1886 97J 


Uruguay  Bonds  1896 63^ 

VenzuelaNewCon.Debt  i88i         34 


COUPONS   PAVABLE   ABROAD. 

7  I  Argent .  Nat.  Cedla.  Sries,  "  B  ".  |  41 
5  Austrian  Ster.  Rnts., ex  lofl. ,18701  B3 
5  I  Do.  Paper  do.  18701  84 
5  Do.        tfo.  do 84 

4  ■       Do.    C.ld  Rentes  1876   100 

»i  I  Dutch  Certs. ex   ijgldrs '82 

3     i  Do.         Bonds     j  95 

3    I  Do.        Insc.   Stk 1  95 

3l  ',  French  Rentes   101{ 

3     I      Do.     1S78, '81-4.,  Red j  99 

3      German  Imp.  Ln   1891 i  90 

i  Do.  .         do.  1892-3 '  90 

3  Do.  do.  1800-4 89 

5  'Italian  Rentes,  ex  25  t'r 914 

5  ij.ipan  Cons.  Ln.,'92,  3,  &  s.Red.,  43 
ij  [Prussi-*n  Consols   99 

,,       Cons.  Stg.  Ln.  1891 I  91 

'      -Spanish  (Unseal  d)  |  — 

■       Utd.  States,  1877,  Red i9o;:114 

■t,  '        Oo.  1895,  30  yis 132} 

3i  [  ^      Do;         Mnschsetts  Gl.  193s  llOJ 
V'irginiaCpn.   Bds.,  3  p.c.  fromi 
July,  "901    I  87 


BRITISH   RAILWAYS. 

ORD.  SHARES  ATfD  STOCKS. 


2} 


Bany.Ord 

Do.    Prefd -. 

j    Do.     Dcfd 

'Cnlfdonian,  Ord 

I     Do.     Prefd 

i     Do.     Dtfd.  Ord.,  No.   i 

jCainhrian,  Onl 

1     Dj.    Coast  Cnns '. 

ICardiff  Ry.  Pref.  Ord 

ICenlral  Lond.  £10  Ord.  Sh. 

Hi.     do.      f 8  pnid 

Do.     Pre     Halr-Sliares.. 

;     Do.     n,f.     do 

City  and  S.  London    

■Ka«t    Ltmdoti,  Cons 

Fnrness 

.-Ghsjow  and  S.    West.  Pfd. 

Do.  ilo.  nfd. 

I  ir'al  N.  of  ScolLind,  Prfd. 

Do.  DfJ : 


265 
119} 
144} 
150 
97} 

J! 

ii'a* 

6R^ 
R< 
86} 
fO 
6^ 
PS 


Brltiih  Railway!  {contiHiuJ)  :— 


Uttf 
Div.  ' 


Name. 


:» 

6 

I 
4 
5 

"si 

6 

r/« 
s 

7 

3l 


Ul 

\\ 

3/9 


S 

s 

If 

«J 

7 


|Grcat  Northern,  Prefd 

Do.    Consolidated    "A" 

Do.  do.  "b" 

'Highland       

■Isle  of  Wight,  Prefd  

Do.     Defd 

{Lanes.  Dcrbys.  and  E.  Cst. 
iL.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  On! 

'  Do.  Contgt.  Rights  Certs. 
I  Lond.  and  .S.  Western  Ord. 

Do.     Preferred     

[Lond.,  Tilb.,  and  Southend 

I  Mersey,  ^^20  shares    

j  Metropolitan,  Consld. 

I     Do.    Surplus  Land    

I  North  Cornwall,  4  p.c.  Pref. 
j     Do.     Deferred     .., 

North  London 

North  Staflordshire 
'Plymouth,   Devonport,  and 

I     S.  W.  June.  £ia 

[Port  Talbot /;io  Shares  _. 
Khondda  .Swns.  B.  j^io  Sh. 
Rhymncy,  Cons 

Do.     Prefd 

Do.     Defd 

Scarhoro*,  Bridlington  June. 
iSheflield  Dist.  Ord.    ...... 

ISouth  Eastern,  Ord....*,.. 

'      Do.     Pref.      

TaffVale    :. 

Vale  of  Glamorgan 

Waterloo&City 


124 

65 
192 

62 
119 

87 

4 

186 

196 

18} 
a2} 
130 
152J 

119* 

104} 
23} 
221 
126 

9 

9 

5 
271U 
117| 


150 
193 
84 
126} 
103} 


LEASED  AT  FIXED  RENTALS. 

4  Birkenhead   .t 1141 

5. 19.0     East  Lincnshire 20/} 

-       -  jg.^j 

'157} 
.;157i 
ilOl 
.171} 


I! 

5«/« 
5 
S 

Ji 
3i 

V^ 

4% 
4/ 


Birkenhead   .t 

East  Lincnshire 

Hamsmith.  &  City  Ord 
Lond. and  Blaekwll.... 

Do.   £100  4}  p.  e.  Pref... 
Lond.&  Green.  Ord 

Do.     5  p.  c.  Pref.    

Nor.  andEastn.;£5oOrd. 

Do.  ..1100} 

N.  Cornwall  3}  p.c.  Stk...  122} 
Nott.  &  Granthm.  R.4C. . .  |142i 
Portptk.4  Wigtn.Uuar.Stk.  113 
Vict.Stn.i  Pimlico  Ord...  295. 

Do.        4i  p.c.  Pref. 155^ 

West  Lond.  ^£20  Old.  Shs.;  13 


3 

4 
3 


4 
5 
4} 

4 
4 
3 

4 

4l 
4i 

4 
3 
3 

:* 

4 
3 

4i 
4 
4 
4i 

\\ 

4 

4 

3 
3 
3 
3 

4 


s 


DEBENTURE  STOCKS. 

[Alexandra  Dks.  &  Ry ;122} 

Rarry.Cons |l03j 

Brecon  &  Mrthyr,  New   A  1224 
Do.  New  B:107j 

Caledonian    144 

Cambrian  "A"   132} 

Do.       "B" !l23} 

Do.       "C" 1)3} 

Do.       «'D  " ,  99} 

Cardiff  Rly jlOOj 

City  and  S .  Lond 133 

Devon  &  Som."A" ;  98} 

Do.         "B"4p.  c!  52} 
Do.         "C"4P-c.l    9 
E.  Lond.  2nd  Ch.  4  p.  c.  A  130 

Do.        2nd  B  I  88 

Do.        jrdCh.  4  p.  c.  ..    38 

Do.       4th  do 16} 

Do.       tst(3}p.  c.)  ....:12l3 

Do.  2}p.c.(Whitech.Exn).    83} 

Easton  &  Ch.  Hope  D.Sk.  100 

forth  Bridge    140 

j  Kurness 140 

'.l.isgow  and  S.  Western  ..143 

>;t.  Central  168 

Do 150} 

Gt.  Eastern 141} 

I  U.N. of  Scotland ;140 

lit.  Noithern    108} 

;  1 .  Westeru 144 

Do  

Do 

Do 

Do 93 

HighLind 137} 

Hull  and  Barnsley 103 

Do.       2nd<3-4p.c)...  1261 

Isle  of  Wight  136} 

Do.       "'B-    111} 

Do.       "C" - 

Lanes   &  Yorkshire    108} 

l.:incs   Derbys.  &E.  Cst...  119 

I.Jn.and  Blackwall   150 

I..I1.  and  Greenwich 139} 


Dabcntur*  Stocki  <f»»H»u4<H  i— 


Lut 


Mamb 


it 

4 
4 
3 

3h 

Ik 
3 

4 
4 
4 
4 

\k 
3 

3 
3 

3 

4 
4 


_^^AnQca  Sham.  Ac  ((M/nM<4  :— 


Laat 
Dir. 


Met.  District   ....„..„..  134 

Midland     93 

Mid-Wales  "A"   1 

Neath  &  Brecon  ut Ill 

Do.  "Ai"    ..  Ul, 

North  British 106' 

„  J^ 1891IO5 

N.  Cornwall,  LauiicstD..&c  122 

North  Kaslern jlflB}  | 

North  Ix)nd.>n...., |158 

N.  Staffordshire 'l07i 

I22I 

138 
143 
177J 
122  i 
108 


107* 
i 


Plym.  Dcvpt.&S.W, 
Rhondda  and  Swan. 

Rhyniney 

South-Eastern 

Do 

Do 

Do 

TaffVale ;.'.;;iio4i 

Vale  ofGlnmorgan    I102J 

West  Highld.(Gtd.byN.B.)  104 
Wrexham,  Mold.&i. '•  A"|112! 


Do. 


102} 


GUARANTEED  S//AXES  AND 
STOCKS. 

Caledonian 

Do 

Forth  Bridge    ■" 

Furness    ,88 

Gla.sgow  &  S.  Western  . . . 

„    Do.        St.  Enoch,  Rentil40i 

Ge^  Central    195; 


4 

s 

4i 

U 

4 
5 
4 
4 
4 
5 
5 
4 
5 
4 

•1 

4 
4 

2i 

3 

3 
4 
3 
4 
S 
3 

3} 

ao/6 


147, 

104 

160} 

138| 

140 

173} 

141 

133 

143 

179 

178 

143 

177} 

144 

144 

145}  i 


Do.         ist  Pref. 

Do.         Pref. 

Do.         Irred.  S.Y.  Rent 

Do.  do. 

Gt.  Eastern,  Rent 

i     Do.  Metropolitan. 

Do 

!Gt.  N.  of  Scotland 

jGt. Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes .  &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  188. 
Met.  District,  Ealing  Rent 

Do.           Fnlham  Rem  1451 
Do.           Midl.and  Rent  1,' 
Do.     Mid.  &  Dist.  Guar. 
Midland.  Cons.  Perp.    . . . 
Mid.&G.N.  Jt.,"A'Rnt. 
N.  British,  Lien 

Do  Cons.  Pref.  No.  1 

N.Cornwall,  Wadebrge.  Gu. 

N.  Eastern    

N.  Staff.Trcnt  &  M.i;2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburbiin   Ord 

S.  E.  Perp.  Ann 

Do.        4}  p.e 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br., 
Ex.,  &  S.  Dev.  Joint  Rent 
W.  Highl.  Otd.  Stk.(Gua., 
N.B.) 


4 

it 

4 
4 
4 
3 
5 

4 

1/ 

S 

4 
4 

4 
4 
4 

4 
4 
4 
4 

ti 
'i 

:i 

5 

'i 

5 

4 
4 
4 
4 

u 

4i 

4% 
t/ll 


Namb. 


■i 


131 


103} 
104 
138} 
105 
1431 
35 


|Gl.  Eaauni. iMrbn 

Do.        M»\W 

Do i8«olll9 

^     Do.        1893119 

Gt.  North  Scotland  '•  A  ". .  131 
Do.  "B"..129 

Gt.  Nortbem  Con«  141 

„     Do.        1896IO6 

Gt.  Western  Cons. . .     ._  177} 

IsleofWight UIJ 

Lanes.  &  Yorkshire,  Coos.  105 
Lanc.Drby&E.C.5p.c.;£io  llj 
Do.  5  p.e.  and /lo     8 

Lood.,  Bright.   &c,  Cooa.  176i 
Do.  and  Cons.  ;176J 

Lood.  J^hat.  a  Dov  Arbiir.  136 
Dot    2nd  Pref.  4jp.c  130 
Loild.&  N.  Westen.::....  143 
Load.  &  S.  Weitcni..i8Si  14S 

I>o 18841421 

Do.  v7. 

Lood.,  Tilbury&  Southend 
Do  Coo..,.8»7 

Do  ilot 

McTMy,  |p.c.Perp 

Metropolitan,  Peri>.   1 

Do.  i8«2l. 

Do.  In»d. U7, 

Do.  i«37^i 

Do.  Mew .kai 

Do.       '.'.'.'.'.'.'.'.'.'.'.'.  nn 

„    Do.  Guar !  99^ 

Metrop.  Dist.  Exten  jp.c.  1C61 
MkJIand,  Perp.  Pref.  .f.V..  9? 
N.  British  Cons.,  No.  a  . .  134 
Do.      Edin.  &  Glasgow .  14Si 

Do.       i8«5l6? 

Do.      Coov 1874  165 

Do!  c^:::::\^l^^ 

Do.         do 

Do.         do 

Do.         da 

Do.         do 

Do.  do. 
N.  Eastern  ... 
N.  Lood.,  Coos..;..  ;i;J66|i' 

IVx     and  Coos.  ..iStjU 

N.  Slafibtxlshire "k 

Plym.  Devpt.ft  S.  W.  Jtmc.l49* 
PortTalboi.&c.,  4p.c..£io] 

Shares,  4  paid lOJ 

Rhondda  &  Swansea  Bay, 

5  p.e.  ;Cio  Shares ill 

Rhymney,  Cons 'ujl 

Eastern,  C0.1S.    11561 

Do.        do (m* 

Do.      Vested  Cos' Il37 

Do.       i8«il36 

Do 1893I20 


IS88IU* 
189s  134 


•Lond.,  Brighton, &c 14. 

Do.  159} 

'Lond.,Chalh.,&c.,  Ar'-  ..  153 
Do.  •' L       .151} 

Do 134| 

D».  1883....  134,' 

Do lOi: 

l.,.nl.&  N.  Western llOl 

Lend  S:8.  Westn."  A"..  109 
j  Do.  Consld.  109    I 

l.o".!..  Til.,  &  Southend  ..  142    I 
IMtrsey,  5  ^c.  (Act,   1866)    — 

Mctro^lii:(B    14It 

Do I57J! 

Metropoliun 123 

.M.I.  District  ....  XOi 


PREFERENCE  S//ASES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 


116 

165i 

141 
140 
172} 


Alexandra  Dks.  &  Ry 

Barry  (First)    

Do.    Consolidated 

Caledonian  Cons.,  No.  1   .. 
Do.  do.     No.  a  . . 

Do.  do 1878 

Do  Pref.     ....i8«4l38 

Do.        do.  i887(Conv.)fl48} 

Cambrian,  No.  t  4  p.e.  Pref.  I  57} 

Do         No.  2       do.  29) 

City&  S.  Lond.  ;f  10  shares    15 

Do.  New  14 

Furness,  Cons 1881 'l.^ 

Do.         •'A"»88il28 

Do  "B'i833il25 

CUsgow  &  S.  Western  ....  I39i 
Do.  "'  — 

Do. 
Do. 
Gt.  Central 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do.       ....... 

Do 

Gt.  EaMcm,  Cotis. 

Do.       

Do 

Do 


4 
9/10 

8/ti} 
58/ 


3i  A«am  Bengal, Ld.  (3  ac.) 
3/  Bani  Light,  l.d.  ;CioShv 
4       Bengal  and  N.  West.,  Ld 

ifoi37    Do.    /lo  Shares  

fK>      Do.3ip.c.Cum.  Pf.Shs. 

2/9|d.  Do. 

>/4ld.  Bengal  Central, Ld.,  /lo 

(3}  p.c  -t-  ith  net  earn) 

i       Bengal  Dooan,  Ld.    .... 

4       BecgaINagpr.,Lini.(gna. 

4  p.c-*-4ihsp.  pfta.)  .. 

7lV   Bombay,     Baroda, 

C.  I .  (gua  5  p.c  ) 

a|     Burma,  Ld.  (gua.  2I  p.c. 


do, 
do. 
do. 


i87«iI4S 
...  l8»|K' 
...  i38i  V 
...  1889I11 
...  1891I  97 
...  i8«4   94} 

il40 

. ..  1886,1; 
,..1881  1374 
..1884137 


and  i  p  e.  add.  till  igoi) 
Do.         Oo  Sham 
Darjeeling  Himal'n  Defab 
Delhi  Umb.  Kalka,  Ld., 
Gua.  3}  p.c  -f  net  eam.lioo 
Do.  Deb.Slk.,iSgo(i9t6).ioo 
Estn.  Bengal,  ■'A''An.  1957    — 

Do.  "B'^'t957    

Do.  Gua.  Deb.  Slock 
EasiInd.Ann."A"(i9t3)|  — 
Do.  ••c" 

Do.  '•  B 

Do.      Def.  Ann.  Cap. 
(gua.  4  p-c-t- Itb  sp.  pfta.) 
East  liid.  Def.  .Ann.  "  D* 
East  Ind.  Irrtd.  Stock 
Ci.  Indian  I>aun.,  Gaa 
j>LC.4'i  auipha  praCls.. 
Do.  IiTCd.4p.cDeb.Sl. 
Indian  Mid.,  Ld.  (goa.  4 
p.c.  -f  Jth  surplus  ptts.) 
lladtaa  (inar. -I- 4  ip.  fAa^jnn 

Do.'  do. 

Nngiri,  Ld.  KiDeKStk. 

Rohil.  and  Kuaaon,  Ld 


SB 
14? 


lOB 


100  aoai 


Sdrde.^  PuiJ.,  and  Delhi, 
"  A  •' Ann.,  icjt  .... ..    — • 

Do.    "B"      do.    ..    - 


va 

n 

125 
111 
» 

» 

a 
a 


ml 

170 

m 

MS 

3 


143 


XTbe  Jnvestote'  IRevtew* 


July  29,  1899. 


Indian  Railways  cuntinutd)  :- 


Name. 


h 


ii 

s 

4 

A 
5 
I 


Soat!iBehar,Ld.,;£ioshs.  loo 
Do.       Deb.  Stk.  Red.  loo 
South  Ind.,  Gu.  Deb.  Stk. 
South  Indian,  Ld.  (gua.  3 

£,c.,and  J  spls.  profits) 
n.    Mahratta,   Ld.  (si 
D.c.  &  ith  net  earnings) 
Do.       Deb.  Stk.  Red. 

Southern  Punjab,  Ld . 

Do.       Deb.  Stk.  Red. 

Nizam'sGua.  State,  Ld. . . 

Do.      Mort.  Deb.,  1936 

Do.  do.         Reg. 

Ni2am'sGua.State,Ld.,3i 

p.c.Mt. Deb.  bearer 

Do.         Reg.      do.  .. 

W.  of  India  Portgese.  Ld. 

Do.      Deb.  Stk.,  Red 


103 
102 
]53i 

117 

116 
118 
105 
102 
127 
103 
106 

58 
67 
B9i 
109J 


American  Railroad  Stocks  continued):- 


BAILWAYS.-BRITISH  POSSES- 


%\ 


5 

II 

4 
5 

3 

4/ 


Atlantic  &  N.W.  Gua.  i 

Mt.  Bds.,1937  -■.••;.r' 

Buff.  &  L.  Huron  Ord.  bh. 

D0.1stMt.Perp.Bds.1879 

Do.  2nd  Mt.  Perp.  Bds. 
Calgary  &  Edmon.  6  p  c. 

ist  Mt.  Stg.  Bds.  Red.. 
Canada  Cent,  ist  Mt.  Bds. 

Red •■■ 

Can.  Pacific  Pref.  Stk..... 
Do.  Strl.  istMt.Deb.Bds. 


S 

4 

•/6 


100 
100 


JOG 
100 


8/3 

8/3 

»3i 
7 


ml* 

6 
5 
5 


Do.  Ld.  Grnt.Bds.  1938.. 
Do.  Ld.  Grnt.  Ins.  Stk.  .. 
Do.  Perp.  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937^  •.■:•■•,  ••      , 
Demerara,  Original  Stock 
Do.  Perp.  Pref.  Stk....... 

Do.  4  p.c.  Cum.  Ext.  Pref. 

jjioShs •"•,-x-;|       •> 

Dominion  Atlntc. Ord.  Stk.      100 

Do.  5  p.c.  Pref.  Stk 100 

Do.  ist.  Deb.  Stk 100 

Do.  2nd  do.  Red -• 

EmuBay&Mt.Bi5choff,Ld.         5 
Do.  Irred.  Deb.  Stk.. ..      100 

Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds. 
Do. Perp.  Deb.  Stk.....  .. 

Do.  Gt.  Westn.  Deb.  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

'  Bds. ,  1902    

Do.  do.  Deb.  Stk 

Do.  G.T.  Geor.  Bay  &  L. 

Erie  i  Mt     1903    .. 

Do.  Mid.  of  Can.  Stl.  ist 

Mt.  (Mid.  Sec.)  1908  .... 

Do.do.Cons.iMt.Bds.  1912 

Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    ■■••••• 

Do.  Welfn.,  Grey  &  Brce. 
1  p.c.  Bds.  I  Mt 

—  Jamaica  ist  Mtg.  Bds.  Red. 
5    Manitoba  S.  W.  Col.  .1  Mt. 

Bd.,  1934*1,000  price/ 

—  Mid.  ofW.  Aust.  Ld.  6p.c. 

I  Mt.  Dbs.,  Red 

4    Do.  Deb.  Bds.,  Red 

4  Nakusp&SlocanBds.,i9i8 

3  Natal  Zululand  Ld.  Debs., 

5  N.  Brunswick  ist  Mt.  Stg. 

Bds.,  1934    •••••■,•••..•;• 

4  Do.  Perp.  Cons.  Deb.  stk. 

4  New  Cape  Cen.  Mt.  Debs. 

—  N.Zealand  Mid.,  Ld.,5p.c 

ist  Mt.  Debs 

6  Ontario  &  Queb.  Cap.  Stk. 

5  Do.  Perm.  Deb.  Stk 

—  Qu'Appelle,     L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red, 
Queb.  &L.  S.  John.istMt. 

Bds.,  1909    .••■•■■■ 

5    Quebec  Cent.,    Prior  Ln, 

Bds.,  1908    

rt  Do.  5  p.c.  Inc.  Bds.  . . ... . 

4    St.Lawr.&Ott.btl.istMt. 
4    Shuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  191S 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c. 
Stl  I  Mt.  Db.  Bds.,  loio 

4  Toronto,  Grey  &  B.  ist  Mt. 
1/    Well.  &  Mana.  iC%  Shs.    . 

5  Do.  Debs.,  1908 

S        Do.  2nd  Debs.,  1908... 

Do.  3rd  do.,  1908   

Allan.  &  St. Law.Shs.,6p.c. 
5  Gd  Trunk  Mt.  Bds.,  1934 
5    Michigan  Air  Line,  5  p.c, 

ist  Mt.  Bds  ,  1002   

Minneap.,S.  P.&  S  t.  Ste. 
Mar,  ist  Mt.  Bds.,  1938 


100 
100 

100 
100 
100 


Jioo 


122J 
13* 
1431 
1«J 

68 

101 
102i 

116 
106 
105 
113 

122 

,52J 

11 
22i 
91i 
107i 
95 
5 
104 
7J 
153i 
1405 
137i 

103 
107 

105 

107 
107 

103 

107 
107 

120J 

28i 
103 
102 


«<i 


Atlant.First  Lsd.  Ls.  Rtl. 

Trust •••■,• 

Baltimore  Ohio  S.W.  Pref. 
Central  of  New  Jersey. . . . 
Chesap.  &  Ohio  Com.  .... 
Chic.  Gt.West.  5  P-c  Pr«f. 

Stock  "A" 

Do  4  p.c.  Deb.  Stk .. 

Chic.  June.  Rl.&Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref.  . . 
Chic.  Mil.  &  St.  P.  Pref. 

Cleve.  &  Pittsburgh 

Clev.,  Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.c.Non-Cum.ist  Pf. 
Do.  4  p.c.     do.     2nd  Pf. 

Gt.  Northern  Pref 

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &G.  .. 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &  O.   ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk.  . . 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic. . , 

Reading  ist  Pief 

Do.  2nd  Pref 

S.  Louis  &   S.  Fran.  Com. 

Do.  2nd  Pref 

St.  Louis  Bridge  ist  Pref. . 

Do.  2nd  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash ,  Common 


Stk. 

$100 
$100 
$100 

dioo 
$100 

$100 
$100 
$100 

$1- 

tloo 


American  Railroad  Bonds — Gold 
{continued) : — 


S      .0 


104 
8 

23J 

67i 
91 

150 
130 
1775 
96 


37J 

20 

175 

104 

7 

15 
38 

60 
95J 

5H 

192' 

304 

16i 


8100 

$1 

5ioo 

$100 

$100 

8100 


»SO 
Sioo 
$100 

ijo 
*ioc 
$100 
Sioo 
$100 
$100 
Sioo 
Sioo 


115J 
57J 

US 

84 


AMERICAN  RAILROAD    BOIfDS. 
CURRENCY. 


100 
190 
100 


25 
155 
147i 

35J 

25J 

107 
42i 
109 


132J 

109 

124J 

117J 

112i 

104 

n5i 


122i 


.Allegheny  Val.  i  Mt 191? 

Canada  Southern  1  Mt 

Chic.  &  N.West.  Sk.  Fd.Db.  1933 

Do.  Deb.  Coupon    1921 

Chicago  &  Tomah'       1905 

Chic.  Burl.  &  Q.  Skg.  Fd.    1901 

Do.  Nebraska  Ext 

Chic,  Mil.,  &  S.  PI.,  I  Mt 

S.W.  Div '909 

Do.  (La  Cross  &  D »9'9iJ?°, 

Do.  I  Mt.  (Hast.  &  Dak.)  I9ioil30i 

Do.Chic&Mis.Riv.iMt.  1926,1194 

Det.,G.Haven& Mil. Equip  \t)ii\U2\ 

Do.  do.  Cons.Mt.  191S  107J 

Indianap.&  Vin.,  I  Mt.   ..   iqoi'\25 

Lehigh  Vd.,  Cons.  Mt 192311081 

MexicCent.,Ln.2Cons.Inc.     —   ]  13 
N.Y.Cent.&  H.R.Mt.Bonds  i9o3|  jj^j 

Do.      Deb 1904,1104 

Penns.  Cons.  S.  FM I90slll44 

West  Shore,  i  Mt 2361  116 


4 

\i 

4 

5 

5 
4 
4 
6 
5 
4i 

% 
4 

4 
4 
4 

h 

4i 

5 
5 
5 

6 
6 

6 
S 

Ji 

4 

4 

6 
_3i 

5 
4 
5 
4 
4 
4 
5 
4 
5 
5 

5 
4 
5 


Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936  103 

Do.  Imp.  Mort 1928  108 

Do.Con.M 1124 

Detroit  &  Mack,  i  Lien    . . .  1995 

E.  Tennes.,  Virg.,  &  Grgia. 
Cons.  Mt 1956  1184 

Elmira,  Cort.,  &  Nthn.  Mt.  1014  1024 

Erie  I  Cons.  Mt.  Pr.  Ln.     ..1996   95 
Do.  Gen.  Lien   1996'  74 

Galvest.,Harrisb.,&c.,i  Mt 1144 


American  Railroad  Bond5(«fi/i«i«a)'.— 


6 

5 
5 

55/ 


STERLING. 
Alabama  Gt.  Sthn.  Deb 1906 


1024 
1124 

40 
10.54 
109 
110 
108 
100 

624 
1124 
111 
1144 
125J 
104 
120 


110 

,27-8Jao8 


100 
100 


100 
100 


$1000 


74i 

17J 

17J 
109 

106 

105 

104 

1654 

114 

103 

103 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


Alab.QL.Sthn.  A6  p.c.  Pref. 

Do.  Jo  "B"Ord.  .. 
Alabma.  N.  Orl.-Tex.  &c, 

"A  'Pref.  

D,  "B"Def      


10/. 
10/. 


DITTO— GOLD. 
Alabama  Gt.  Sthn.  I  Mt.   ..i9o8|1134 

Do.      Mid.  I '928IOI 

Allegheny  Val.  Gen.  Mt.    ..1942  1114 
Atch.,Top.,  &  S.F4  Gn.Mt.1995  10' 

Do.  Adj.  Mt 1995    864 

Do.  Equipt.  Tmst —  UOO4 

Atlantic  &  Dan.  i  Mt 1950  96J 

Baltimore  &  Ohio it)is\-— 

Bait.  Belt  5  p.c.  i  Mort i99o|1124 

Bait.  &  Ohio  S.W.  i  Mt.  ..i99o,lU4 
Do.44p.c.  I  Cons.  Mt.  1893  1993  96 
Do.  Inc.  Mt.  5  P-c.  CI.  A  —  31 
Do.  do.  CI.  B  —     10 

Balt.&OhioS.W.Term5p.c.i942  10J4 
Bait.  &Ptmac(Mn.  L.)iMt.  19111I274 
Do.      do.   (Tunnel)i  Mt,  i9ii,124i 

Beech  Creek  I  Mt 1936II34 

Carthage  &  Adiron  i  Mt. . .  1981  |1C8 
Cent,  of  Georgia  Cons.  Mt.  194s  100 
Cent.  ofN.  Jrsy.  On.  Mt...i987  1234 
Central  Pacific,  i  Mort. 

Speyer's  Certs —    1044 

Do.  Land  Grant    19001104 

Chesap  &  Ohio  1stC0ns.Mt.1939  121 

Do.  Gen.  Mt 1992  100 

Chic.  Mil.  &  St.  PI.  (Chic  & 

L.Sup.)i  Mt '9"i^i? 

Do.  Chic.  &  Pac.  W 1921  1«4 

Do.  Wise.  &  Minn,  i  Mt.  192111^ 

Do.  Terminal  Mt 1914  11'4 

Do.  General  Mt '989™ 

ChicRock  Is.  &  P.  Gen.Mt.1988  110 
Chic.  St.  L.  &  N.  Orleans..  1951  1294 
Do.  I  Mort. (Memphis)  ..i95»  10'5 
CI  vel.,  Cin.,  Chic  &  St.  L. 

iMt.(Cairo) I939    9'4 

Do.  I  Mt.(Cinc,Wah.,  & 

Mich.)      '991    974 

Do.  iCol.Tst.Mt.(S.Louis)i99o  104 

Do. General  Mt 190P,    974 

Clevel.&  Mar.Mt '935  U^? 

Clevel.&  Pittsburgh    19421224 

Do.  Series  B 1942  1224 

ColoradoMid.i  Mt.2.3.4P.c.i9«7   64 
Do   iMt.  4p.C 1947    ''4 


1124 


112J 
111 

78 

214 
103 


1154 
104 
1054 
% 
70 
774 
1024 
1094 
1174 


Georgia,  Car.  &  N.  i  Mt.  ..1929 
Gd.  Rpds.  &  Inda.  Ex.  i  Mt.1941 
Do.  I  Mt.  (Muskegon)    ..1926 

Illinois  Cent,  i  Mt 1951 

Do 1952 

Do .  Cairo  Edge.  . .  1950 

Do 1953 

Do.  General  Mort.  ..1904 
Kans.  City,  Pitts.  &  G.  i  M.1923 
L.  Shore  &  Mich.   Southern  1997 

Lehigh  Val.  N.Y.  I  Mt 194' 

Lehigh  Val.  Term.  I  Mt.    ..1941 

Long  Island    I93 

Do.  Deb 1934 

Louisville  &  Nash.  G.  Mt..i93o 
Do.      2  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 1910 

Do.     1  Mt.  N.  Orl.&  Mb.1930  1344 
Do.    I  Mt.  CoU.Tst.  ...193' 11^ 

Do.    Unified    194'^ 

Do.  Mobile  &  Montgy.  1  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.      I  Cons.  Inc 

Mexican  Nat.  i  Mt 1927 

Do.      2  Mt.  6p.c.  Inc.  A1917 
Do  do.  B..1917 

Minneap.  &  S.  L.  i  Consold.  1934 
Minne.,Slt.  S.M.&A.i  Mt.i92r 
Minneapolis  Westn.  i  Mt. ..191 
Miss.  Kans.  &  Tex.  i  Mt...i99o 

Do.  2  do 1990 

Mobile  &  Birm.  Mt.  Inc 1945 

Do.    P.  Lien 1945 

Mohawk  &  Mai.  I  Mt 1991 

Montana  Cent,  i  Mt 1937 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt '928IIO 

Nash.,  Flor.,  &  Shff.  Mt...i937  10= 
N.  Y.  &  Putnam  i  Cons.  Mt.1993  HO 
N.  Y.,  Brooklyn,  &  Man.  B. 

Cons.  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3i  Mt.  Coup 1997 

Do.  34  Mich.  Cent 1998 

Do.34  L.  Shore n  "" 

N.  Y.,"L.  Erie,  &  W.  i  Cons. 

Mt.  (Erie) 1920 

Do.  I  Con.  Mt.  Fd.  Coup.1920 

N.Y.,Onto.,&  W.  Cons.i  M.  — 

Do.    4  p.c.  Refund.  Mt..i992 

Norfolk  &  West.  Gn.  Mt 1931 

Do.     Imp.  &  Ext 1934 

Do.     I  Cons.  Mt 1996 

N  Pacific  Gn.  i  Mt.  Ld.Gt.1921 
Do.  P.  Ln.  Rl.  &  Ld.  Gt.1997 
Do.     Gn.Ln.  Rl.  &  Ld.  Gt.2047 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  1910 

Pennsylvania  Rlrd 1913 

Do.     Equip.  Tst.  Ser.  A..1914 

Do.    Cons.  Mt 1943 

Perkiomen  i  Mrt.,  2nd  ser..i9ir 
Phil.  &  Reading  Ext.  Imp.  — 
/Pitts.,  C,  C.,&  St.  Ls.  !,.,„., 
i  Con.Mt.G.B.,Ser.A;'9*°  = 
Do.  Cons.  Mort.,  Ser.  D..1945 
Pittsbgh.,  Cle.,  &  Toledo  ..1922 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  ..1909 
Rio  Grande  June  ist  Mort.1939 
Rio  GrandeWest  ist  T.st.Mt.1939 
S.  Louis  Bridge  ist  Mort  1929 
S.  Louis  Mchts.  Edge.  Term 

ist  Mort 1930 

S.  Louis  S.  West  ist  Mort..  1989 
Do.    4  p.c.  2nd  Mort.  Inc.1989 
S.  Louis  Term.  Cupples  Sta. 

'  Prop.  ist.  Mrt.44p.c.i9o2-i7 
St.  Paul  Minn.,  &  Manit.1933 
St.  Paul,  Minn.,  &  Manit.  1933 
Shamokin,Sunbury,&c.2Mt.i925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  i  Cons.  Coup 1994 

Do.  E.Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  i  Mt...  1905-12 

Do.    ist  Cons.  Mt i9o5-37 

Trml.  Assn.  of  S.  Louis  i  Mt.1939 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt 

Do.  5  p.c.  2  Mt.  Income  2000 
Toledo  &  Ohio  Cent,  i  Mt 

West.  Div .'935 

Toledo.,   Walhon.,   Val.,   & 

Ohio  I  Mt 1931-3 

Union  Pacific  I  Mt.  4P.C.  ..1947 
United  N.  Jersey  Gen.  Mt. . .  1944 
Vicksbrg.,  Shrevept.  &  Pac 

Pr.  Ln.  Mt 1915 

WabashiMt --.1939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsb^.  i  Mt.  1990 
Wheeling  &   L     Erie 

(Wheelg.  Div.)  5  P;,":-  ••■''o 
Willmat  &  Sioux  Falls  i  Mt.1938 


44 

55/8 


Do.  Gen    Mort, 

Alabama,   N.   Orl.,  Tex, 

Pac.  5  p.c.  "A"  Dbs.  ..1910-40 
Do.  do.  **  B"  do.  1910-40 
Do.         do.  "C  "  do. 

Allegheny  Valley 1910 

Atlantic  ist  Leaseo  1  ine  Perp. . . 

Baltimore  and  Ohio 1902 

Chicago  &  Alton  Cons.  Mt.  1903 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Ma-ssachusetts i9ot 

Illinois  Cent.  Skg.  Fd 

Do 1905 

Do 195' 

Do.  I  Mt 195' 

Do.  I  Mt 1951 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt 1902 

Do.     I  Mt.  (Memphis  & 

O.)  1901 

Mex.  Internl.  Prior  Lien    . . 
Mexican  Nat.   "A"   Certs. 

5  p.c.  Non.  cum 

Do.  "  B  "  Certs. 


N.Y.  &  Canada  i  Mt I90'l 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,   &   Ohio 

Equip.  Ist 

Do.        5  p.c.  Equip. Tst. 

(1890)    

Nrthn.  Cent.  Cons.  Gen.  Mt.    . . 

Pennsylvania  Gen.  Mt 191: 

Do.     Cons.  Skg.  Fd.  Mt.  1905 

Do.    Cons.Mt 1945 

Phil.  &  Erie  Cons.  Mort     ..1920 
Phil.  &  Reading  Gen.  Cons, 

Mort «9>> 

Pittsbg.   &   Connells.   Cons.1926 
St.  P.-iul.,  Min.,  &.  Manitoba 

(Pac  Extn.)  194c 

S.  &  N    Alabama i9°l 

Un  N.Jersey&C.  Gen.  Mt.1901 


HI 
£9 

42 
134 
1054 

1074 

105i 
1144 
105 
108 
102^ 
1174 
94 

107 

108 
994 

57 

15 
109 
107 

101 

1004 

1024 

126 

115 

107 

1394 

1244 


JOS 

1064 

108 


44 


108 

1054 

1054 

1134 

102 

102 

1474 
1454 
1074 
107 
1374 
1284 
97 

106 

69 
103 
1044 
114 
1044 
1144 

954 
1074 

120 

1104 
1144 
904 
1004 
1054 
100 
1454 

1124 
974 
624 

104 

1184 

1424 

104 

109 

1114 

110 

120 

in 

116 
1154 
1174 
55 

1004 

1124 

108 

1224 

110 

1174 

1104 


1244 


FOREIGN  RAILWAYS. 


12/ 
5 
6 


6 

4 

5 
6 
5 
5 
4 

l/o/o 

3 
4 
2/ 
8/ 
6/ 
30/ 

4 
6 


3/15/0 
1} 


Alagoas,  Ltd.,  Shs !  20 

Do.  Deb.  Stk.,  Red.  ..100 
Do.  6 p.c.  Deb.,  Rd...  100 

Alcoy  &  G.  Ld.  Debs.  ..1 100 

Antofaga5ta,Ltd.,  Stk.  ..jioo 
Do.  Perp.  Deb.  Stk.   ..jioo 

Arauco,  Ld.,  Ord.  Shs.  ..10 
D0.5P.C.  iMt.Bd.Red.j  — 
Do.  6p.c.  Mt.  Deb.,  Rd.  100 

Argentine   Gt.    W.,    Ld., 
Do.sp.c.Cum.Pref.Shs. 

Do.  I  Deb.  Stk 

Do.  2nd  Deb.  Stk    

Argentine  N.E.,  Ltd.,   6 
p.c.  Cum.  Pref.  Stk.   ..:ioo 
Do.  5p.c.Deb.Stk.,Red.  100 
Do.  Prior  Lien 

Arica  and  Tacna  Shs.     . . 

Bahia&  San  Fcisco.,  Ld., 
Do.  Timbo.  Bch.  Shs. 

Bahia,    Blanca,   &  N.W. 
Ln.  Prf.  Cum.  6  p.c.    ..lioo 
D0.4p.c1Deb.StW    Red.  too 
Barranquilla  K.  &  P.,  Ld., 

6  p.c  I  Deb.  Stk.,  Red. 
Bilbao  Riv.  &  Cantabn., 

Ltd.,  Ord 

Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.  Ltd., 

7  p.c.  Cum.  Pref. 

Do.  Perm.  Deb.  Stk  . .  100 
Do.  Ster.  Mt.  Dbs.,  Rd.  100 
Do.  Mt.  Dbs.  1893,  Rd.  100 

B.  Ayres  Gt.  Southn.  Ld. 

Ord.  Stk 

Do.  Pref.  Stk 

Do.  Deb.  Stk 

B.  Ayres  Northern,  Ltd., 

5  p.c.   Mt.   Deb.  Stk., 

Red 

B.  AjTes  &  Pac,  Ld.,  7 

p.c   I  Pref.  Stk.  (Cum.),ioo 

Do.  I  Deb.  Stk Uoo 

Do.  44p.c.2Deb.  Stk,  li«o 
B.  Ayres  &  Rcsario,  Ltd.,} 

Ord.  Stk. 100 

Do.  7  p.c.  Pref.  Shs.  .. 

Do.  Sunchales  Ext.    .. 

Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c.  Cum.  Pref. 


6 

594 
95 
244 
96 
100 

724 

44 
101 
110 
103 

92 

29i 
91 

I 

45 
90 

97 


u 

49 
80 
54 

152 
157 
1164 


109 

125 
102 
94J 

78 

111 
1074 

101 


July  29, 1899. 


Zbc  Jnveetots'  TRevtew. 
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Foreign  Railways  (wmMkxaO: — 


Last 
Div. 


Kamc. 


3'^ 
5 

ti 
6 

4 
4 

6 

? 
6 
3/« 

S 

3/ 
5 


4 

75/ 

5 


I, 
6 
6 
5 
6 
6/ 

54 
3 

3/' -J 


4 
5 

3 

3* 
5/ 

4 
>/ 


6 
6 
7 

6 

»5/ 

4 
4 

4 

10/ 
6 
5 
5 

Si' 
ti/6 
4 
8/ 

si 

10/ 
10/ 

3/ 

S 


6 
3 
4 

6 

6 
6 
S 


B.  Ayre»  &  Val.  Trans.  Ld. 

4P.c.  "A"Dcb.  Sk.  Rd. 

Do.  6  p.c.  "  B  "   Deb. 

Sik..Rr.1 

B.  Ayres  Wcstn.  Ld.  Ord. 

Do.     Def.  Sh.s 

Do,     5  p.c.  Pref. 

Do.     Del>.  Sllc.r 

Campos  &  Caran.  D.,  Rd. 
Ccnl.Arg.Deij.sk.  Rd.   .. 

Do.  Del).  Stk.  Rd.... 
Cent.  Dahia  L.  Ord.  Stk. 

Do.     Dull.  Sik.,  1934.. 

Do.     Deb.  Stk.,  1937., 

Do.,  Dl)s.,  Red 

Cent.   Uguy.   Ea.st.    Ext. 

L.  Shs 

Do.     Perm.  Stk 

Do.     Nthn.  Kxt.  L.Sh. 

Do.     Perm.  Deb.  Stk.. 

Do.   of  Montev.    Ltd., 

Ord.  Stk 

Do.  Perm.  Deb.  Stk.. 
Conde  d'Ku,  I..td.  Ord... 

Do.,  Dbs.,  Rd 

Cordoba  &   Kosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do.     1    Deb.  Stk 

Do.6p.c.    Deb.  Stk.... 

Cordoba  Cent.,  Ltd.,  5  p.c. 

Cu.  I  Prel.  Stk 

Do.    5    p.c.    Non-Cum. 

2  Pref.  Stk 

Do.      Deb.  Stk 

Costa  Rica,  Ltd.,  Shs 

Do.,  1st  Mt.  Dbs.  Rd.. 

Do.  and  Dbs.,  Rd 

Do.  Prior  Mt.  Db.,  Rd. 
Cucuta  1st  Ml.  Deb.  Rd. 
Dna.  Thrsa.  Chi-is.,  Ltd., 

7  p.c.  Pref.   Shs 

Do.  Dbs.,  Red 

E.    .-Xrljelltine,    Ltd 

E.ofFraiice,  Db.,  Rd.  .. 
Egyptn.  Dlla.  Lgt.  Rys., 

Ltd.,  Pref.  Shs 

Do.,  Db.,  Red 

Entre  Rios,  L.,  Ord.  Stk. 

Do.  Cu.  s  P-C.  Pref.  . . 
fCspirito  San.  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd.... 
Gt.   Westn.    Hrazil,   Ltd.. 

Do.     Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int. -Oceanic  Mex.,  Ltd., 

Lp.c.  Pref 
o.     Deb.  Stk 

Do.  7  p.c.  "A"  Deb.  Sk. 

Do.   7p.c.  "B"Deb.  Sk. 

Do.  Pr.  Ln.  Dbs.,  Rd.. 

Ital.3  p.c.  Bd.  A&H,Rd 

Ituana  6  p.c.  Debs.,  1916. 

Jura  Simplon,  3i  Bds. . .  .1 

La  Guaira  &  Carac 

Do.  5p.c.Deb.Sk.  Red. 

Lembe.-Czern.-Ja.ssy 

Leopoldina,  Ltd 

Do.     Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf 
Do.  6  p.c.  Deb.,  Red... 
Do.  Prior  Lien  Ml.,  Rd. 
Do.  Series  "  B,"  Rd.  .. 

Matanzas  &  Sab.,  Rd 

Mexican  and  Pref.  6  p.c. 

Do.       Perp    Deb.  Stk. 

Mexican  Sthrn.,  Ld.,Ord. 

Do.  4  p.c.  I  Db.Stk.Rd. 

Do.  4  p.c.  2         do. 

Mid.  Urgy.,  Ltd 

Po.  Deb.  Stk.. 

Minas&  Rio,  Ltd 

.  Do., 6  p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd, 

Mosco*-Jaros. ,  Rd 

Namur  &  Liege 

Do.  Pref, .  . . 

Nassjo-Oscars  L.  Mt.  Db, 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Pref. 

Do.,  Debs.,  Red 

Nitrate  Ltd.,  Ord 

Do.  7p.c.  Pr.  Con.  Or. 

Do.     Def.    Conv.  Ord. 

Do  ,  151  Mt.  Bds.,  Red. 

N.-E.  Urgy.,  Ltd.,  Ord.. 

Do.  7  p.c.  Pref. . 

N.-W.    Argentine  Ld.,  7 

p.c.  Pref ; 

Do.  6  p.-.  I  Deb.  Stk. 

Do.  a  Deb.  Stk 

N.W.   Uruguay  6  p.c.    1 

Pref.  Stk 

Do.    5  p.c.  a  Pref.  Stk 
Do.    6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.ofS  Af.  Rep.  (Trnsvl.) 

Gu.   Bds.  Red 

Nthn.of  Spain  Pri.Ob.Rd. 

Ottoman  (.Sm.     Aid.),... 

Do.  (Kujk)  Asit.  Dbs. 

Red 

Otlmn.(Scr.aik.lAsg.  Db. 
Red 


79 

68 
12 

iii 

109 

64 
163 
112 

45 

85 

56 
100 

6J 

113 

41 

107 

79 
140) 

7J 
92) 

40 
90 
81 

82 

50 
118 


100  107 
100  \  89 
-  105 
100   101 


Ottmn.(Seraik.)Non-Asg. 
Deb.,  Red . 

Oltmn.  Kuyjk.  E.vt.  Red. 

Ottmn.  Serkeuy.Ex.  Red. 

Otlmn.  Tireh   Ext.  1910.. 

Oltmn.  Debs,  1886,  Red, 
Do.  18S8,  Red.  1935 
Do.        1893,  Red.  1935 


14 
105 
14 
61 
3 
100 

7* 
100 
87 

i\ 
94 
91 
69 
102 
57} 
V5i 
40) 

7* 
105 

24 

H 

85 
3i 
2 

45 
107 

95 
102i 

34 
147 

26 

92 

72 

15 

55 

111 
101 
102 
104i 

I2J 

28 

92i 


7i 
6{ 
li 

93( 
14i 
15{ 

2i 
92 
70 

18 

pI} 

181 

90 
10 
11 

lOSi 

lOSk 

lOSi 
100 
100 


82} 


Foreign  Railways  (cohUmiuJ):— 


Last 
Div. 


3 

3 

5 
3 
4/ 

6 

4 


.4/ 
5 
5 
5 

3 
5 

.8/ 
8/4: 

// 
5 


4 
6 

9^1. 
3 
3 
3 

3J 

.0/ 

6 

4 

5 

1/5 
5 
5 
5 
5 


£s 

5J 
3 


6 
5 
4/ 
6 


Name 


Otimn,  of  Aniia.  Db„Rd. 

Do.     .SeriesII 

Otiomn.  Smyr.  &  Cas.  Ex. 

It.,  Red 

Paragu.iy  Cntl.,    Ld.,    j 

p.c,  Perm,  Deb.  Stk... 

Paris,    Lyon     &    Medit, 

(old  sys.).  Red 

Do.  (new  sys.).  Red... 

Pirajus,  Ath.,  &  Pelo,    .. 

Do.  6  p.c,  ist  M.  L'.  R. 

Do.  5  p.c.  Ml.  Hd«.  Rd. 

Pto  Alegre  &  N.  liambg 

Ld.,  7  p.c.  Pref.  Shs... 

Do.  Ml.  Deb.  Stk.Red, 

Pretoria-Pietbg,  Ld.  Rd. 

Puerto  Cabello&V?l.  Lj 

Do.  ist  Ml.  Dbs.,  Ked 

Recife  S:  S.  Francisco    .. 

R.CIiroS.Paulo,Ld.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord.. . 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.  H.,  R<| 

Ryl.    'I'rns.-Afric.  5   p.c, 
1st  Mt.  jCioo  Bd.,Red. 

San  Paulo  Ld 

Do.  New  Ord.    >Cio  sh. 
Do.  5  p.c.  Non.Cm.Pref. 

Do,  Deb.  Stk      

Do.  5  p.c.  Deb.  Stk.... 

S.    Fi  &    Cordova,     Gt 

Sthn.,  Ld.,  Shares 

Do.     Pr.  Ln.  Bds 

Do.     Perp.  Deb.  Stk. 
Sa.  Fe,  5  p.c.  and  R.  Db. 

.S.  Austrian    

Do.     Red 

Do.     (Ser,  X.)    

South    Italian  Obs.  (Ser, 

A  toG),   Red 

S.  W.  of  Venez.  (Barq.), 

Ld.,7  p.c,  1st  Mt.  Dbs, 

Sthn.    Braz.   R.    Gde.   do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk 
Swedish  Centl  ,  Ld.,4p.c. 

Deb.  Stk 

Do.    .     Pref.  

.'altal,  Ld 

Do.  sp.c.i  Ch.  D.  Rd, 
Un.ofHavanalrr.Db.Stk, 
Do.        "A"      do. 

Do.     1890,  Red 

Uruguay  Nthn.,  Ld.7p.c. 

Pfd.  Stk. 

Do.  5  p.c.  Deb.  Stk.  .. 

VillaMaria&  Rufino,Ld., 

6  p.c.  Pref.  Shs. 

Do.     4  p.c.  I  Deb.  Stk. 

Do.    6  p.c.  a  Deb.  Stk. 

West  Flanders 

Do.  sJ  p.c.  Pref. . . 
Wtrn.  of  France,  Red.., 
Wrn.   B.    Ayres  St.    Mt. 

Debs.,   1902 

Wrn.  B.  Ayres.  R.  Cert. 

Do.       Mt.  Bds 

Wstn.  of  H.-ivana    Ld.  .. 

Do.  Mt.  Dbs.,  Rd 

Wrn.  Santa  F6.  7  p.c.  R. 
Zafra&Huelva,3p.c.Rd, 


BARKS. 


Div 


Namr. 


2/6    African  BankingCorp.,Id 

»/4l    Agra,  Ltd 

2/9;  .\nglo-Argentinc,  Ltd.,;£9 
8  fts.  .\nglo-.\ustrian     

6/      Anglo-Calif.    Ld.,;£2oSh. 

4/      .\nglo-Egyptian,  Ltd.,;Cl5 

3/6     .\nglo-Foreign  Bkg.,  Ltd. 

7/6     Bk.  of  Africa,  Ltd.,  ;(;i8J 

24/    Bk.  of  Australasia    

10/  jBk.  of  Brit.  Columbia    , 

25/    |Bk.  of  Brit.  N.  America  . 

7/6    :Mk.   of   Egypt,   Ltd.,;£a5 

5/      ,Bk.  of  Mauritius,  Ltd.   . 

18/    ;Hk.  of  N.  S    Wales 

4p.c.  Bk.ofN.  Zland  Gua.Sik. 

4/,?      Bk.  ofRoumania,  ;£2oShs. 

a/t>     Tarapaca  &  Ldn. ,  Ltd.  „^io 
f.17  50  Biiue    Inlernatle.  de  Paris 

6/      But.   Bk    of  S.  America 
Ltd.,  jf ao  Shares 

■6/     Capital  &Cties.,L..£so.. 

ao/     Chan,  of  l.ndia.  &c 

3/7I    jColonial,  ;£jo  Shares      .. 

10/     Delhi  and  London,  Ltd.  . 

5/     [German  of  I,ondon,  Ltd. 

50/    I  Hong-Kong  &  Shanghai 

3/     llmperl.  of  Persia 

10/  Imperl,  Oi.oman,  ;f2oSh« 
15/  llntrnall.  of  L<ln.,  Ld.,;£ae 
10/     Jonian,  Ltd 


102 
90 

5 
75 
94 

8J' 
64 

24 
130 
12 

121 
12. 
12J 

59 

iSI 

121 
139 
127 

46 
101 
120 

7.^ 
6J 

14 

141 

121 
34 

'i 
83 

104 
98 

2! 
99 
112 
125 
104 

6 
37 

18 
77 
41 
20 
15 
181 

106 
104 
121 

11 
1C7 

44 
3 


Baoka  {etnUiHuJi:— 


5 

6 

7 

laof 

10 

5 

^1 

ao 

"J 


4 

31 

ill 
12 

I' 
11 
59 
19» 
63 
23 

91 
40 

1 

25 

11 

40 

38 

41 

ill. 
63 
31 
12t 
13 
16 


Last 
Div. 


Nams, 


m 


16/  Lloyds,  Ltd,^  £io  Shs.  . .      8 

18,'  |Ldn.  &  Bra2iln.  Ltd.,  ;£30i  lo 

44/  'Ldn.  &  County,  Lld.,,jC8ol  ao 

5/  Ldn.  ^  Hanscatic,  L.^jCm/'.  10 

9/  ixin.  &  Provin.,  Ltd.,  /Ctci    5  < 

.1/  Ldn./t  Riv.  Plate,  L.,/;2':  ij  i 

2/g\  Ldn.  &  San  Fcisco,  Ltu. . ,     7 

ja/  Ldn,&Sth.  West.,  L.,;£5o]  20 

16/         Do,  New  j^5o  17} 

28/  I..dn.&Westmins.,L.,;Cioo:  20 

5/  Ldn.  of  Mex.  &  S.  Amer., 

Ltd.,  j^  10  Shs I     5 

23/9  |Lond.  City&  Mid,,  L...'  12} 

15/  Ldn.  Joint  Stk.,  L.,  ;£ioo    ij 

12/9)  'Ldn.,Paris&Amer.,L.  ;Cao    16 

2/4I  |.Merchant   Bkg.,  L.,^9..      4 

7/6  uMelropn,  Ltd.,  /soSb*,,.;     5 

10/  National,  Ltd.,  ;^5o  Shs,,.    10 

—  ^  National  of  Egypt  10 

5/6  I  Natl,  of  Mexico,  Jioo  Shs.  ta 

1/6  I  National  of  N.  Z.,  L.„£7J      Ij 

12/  .N'ational  S.  Afric.  Rep...'  10 

27/3',  National  Provcl.  of  Eng-,^ 

Ltd.,  jC75  Shs loi 

31/2;  Do.      do.       ^60  Shs.    12 

5/9  NorthEasln.,Ltd.,/2oSbs!     6 

19/  Parr's,  Ld.,  /loo  Shs,    . .  i  20 

12/6  Prov.  of  Ireland,  L.,  ;Cioo|  12) 

40/  IStand.  of  S.Afric.,L.,;Cioo!  25 

7/3  !         Do.  Do.  ]  25 

12/6  (Union  of  Australia,L,,jC75    25 
4  p.c.;  Do.  Ins.  Stk.  Dcp.  1905..  100 

18/6  lUnion  of  Ldn.,Ltd,,  j^ioo    15} 


^) 

191 

1C8 

111 

g* 
4 
78 
70 
66 

6i 
55 

'-8J 
24 

21 

IS* 
22* 

1«1 
17 

21 

15 

55 
631 


i9j 
C8 
66 
32 
1011 
39) 


Bmraric*  hcictrntimm*^.— 


BREWERIES    AND  DISTILLERIES, 


4» 

4 

ll 

6 

4i 

3i 

49 

4I 

4 

4/ 

6 

4I 

Sl 

4 

4 

3l 

6/ 

6 

4 

1/6 

1/3 

I' 
6 

li 


3875I 
4 

2/6 
4 
5/ 
6 

4i 

4 


4f 

si 
41 

I 

4 

20/ 
6 

17/6 
6 

5} 

4 
33/4 
6 

4l 

6 

4i 

4 
5 

4: 


Aliuon  Per.  1  Mt.  Db.  Sk. 
Do.  Perp.  Mt.  "A"  D.  S. 


107 
95 


Atlsopp,  Ltd j  100   14^ 

Do.     Defd.  Ordy ^  10  I  ICl 

Do,     Cum.  Pref 100    153 

Do.     Deb.  Stk.,  Red..  100  1116 
Do.     Deb.  Stk.,  Red..  100  :iC2 

.\lton  &  Co.,  I..,  Db.,  Rd  100  1112 
Do.     Mt.  lids.,  1896  ..  i.«  1II2 

Aniold,S.W.,L.,i  M.D.S.  100  ilOO 


.\rnold,  Perreit,  Ltd 1  to 

Do.     Cuni.  Pref. \  10 

Do.  I  Ml.  Db.  Stk.,  Rd  100 
Arrol,A  ,(4Sons,L.,C.P.S.i  10 

Do.   1  Ml.  Db.Slk.,Rd.lioo 

.Atkinson's '  10 

Backus,  I  Mt.  Db.,  Red.  .too 

Do.  7  p.c.Inc.Deb.Stk.iioo 
BallardS  Co.Ld.i  M.D.S.i  100 
Barclay,  Perk.,  L.,Cu.Pf.|  10 

Do.  Mt.  Db.  Sik.,Red.|ioo 
Barnsley,  Ltd 

Do.     Cum.  Pref. , 

Do.  4  p.c.  ist.  M.  D,  S. 
Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartl  olomay.  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Barlram,  Ld.,  1  Mt.Db.S 
Bass&Co.,Ld.,C.Pf.Slk. 

Do.  Mt.  Db.  Stk.,  Rd. 

Do.  B    Mt.  Db.  Stk.  R. 
Beeston,  Ltd 

Do.     Cum.  Pf 

Do.     Ml.  Db.  Stk 

Bell&Co.Ltd 

Do.  5  p.c.  Cum  Pref... 
Do.  Perp.  I  Mt.  Db.  Sk. 
Bell,J.,L.,iMl.D.Stk.,R 
Benskin's,  L.,  Cum.  Pref. 

Do.  1  Ml.Db.Stk    Red. 
Bentlcy's  Yoiks.,  Ltd.    .. 

Do.    Cum.  Pref. 

Do.     Mt    Debs.,  Red.. 

Do.    Ir.  Deb.  Stk 

Bieckert's,  Ltd 

Do.     Debs.,  Red 

Birmham..  Ltd.,6p.c.C.P. 

Do      Mt.    Debs.,  Red. 
Boardman's,  Ld.,  Cm.  Pf. 

Do., Perp.  1  Ml.Db.Sk. 

Brain  &  Co..  Ltd 

Brakspear,  L.,  i  D.  Stk 
Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's,  Ld.  5  p.c.  C.P. 

Do.    t  Db.  Stk 

Bristol  (Georges)  Ltd.     . . 

;     Do.  Cum.  Pref.     

Bristol  United,  Ltd 

Do.  Cum.  Pref,  

[Buckley's,  L..  C  Pre-prf. 

Do.  I  Mt.  Db.  Sik.  Rd. 


61 
101 

106 
lOj 

108 
9 
57 
35 
961 

'  II 

104 
14» 
Ul 

101 

li 

^1 

'51 
ICO 
141} 
121 
102 

J* 
41 
97} 
13 
111 
101 
97 
51 
101 
10 
lU 
109 
101 
1 
56i 
1 
40 
«1 
101} 
98 
111 

1!' 

41 

1? 


Bullard&S.,  Ltd.,D.Sk 
I  Do.  4pc.";t"  M.D.S. 
Bushell,\Vatk.,  L,,C.  Pf 
!  Do.  I  Ml.  Db.  Sk.  Rd 
Butler,W„Ld„C.M,  Prel 
I  Do,  ist  Deb,  Stk, 
I  Do.  Dth.  Stk.  , 
Camden,  Ltd,,  Cum.  Pref 
I  Do.  I  Mt.  Db,  Sk,  Rd. 
'Cameron,  Ltd.,  Cm.  Prf., 
'  Do.  Mart  Deb.  Stk.  luo 
Do.  Perp  Mt.  Db.  Sk.  100 
Cambell.J  stoiie.U,C.Pf.!  5  5 
D0.4JPC.  .Mt,Db,Sk,'ioo  108 
Campbell,  Praed.  L.,  Per, 

I  Mori,  Deh.  Stk loo   101 

Cannon,  L.,  Ml.  Db.Slk,  100  109 
Do,  "  n  "  Deb.  Sik. . .  100  104 
Cardwell.  Ld.,  t  W.D.S.  loo  IlOO 
ICastlemaine,  L.,  1  Mt.Db.  loo  j  87 
.Charrington,  L.,  M,  D.S  too  ;106 


100   102 

ICO  i  98 

10  ;  12) 

oo  ,107} 

lo  I  14 

00  1107 

•00  105 

\  11 

109 

121 

106} 


Oir. 


Namb. 


I 


3/ 

:» 

5/ 

6 


•3 
5 

i, 
ii 

s 

U 

5 

.0/ 

it 

33/8 

li 

4 

.J/ 


Cbeltnlim.  Orig.,  Ltd. 
Do.    Cum.  Pref..... 


'loe 

1011 


6 

^.i 
4 
5 
4 
6/ 
6 
S 
4 
5/ 
8 
6 

6 

4 
4 
4 
4 
4 
8/ 

ll 

u 

'4 

6 

S 

4 
S 

4 

6/ 

8/ 

6/ 

4 

4 

4 

S 

3 

S 
I 

•  4.6 
7 
4i 
4l 

I, 
«/ 


7i 

4 

4 

5/ 

6 

S 

4 
30/7 
10/9 

6 

il 

4 
It/ 

il 

:■ 

71 
6 
«1 
> 


Do,     DeU.  Red „_ 

Cbcswi  Lton  Ltd.,4lD.S,|i«o 

Chicago,  Ltd {  10 

Do        Delis,    ....[100 

City  of  Chicago,  Ltd 10 

Do.     8  p.c.  Cum,  Pref.    lo  ,  „. 

City  of  London,  Ltd ',»   197} 

CiiyofI.ondan,Ld.,Cm.Pi'ioo  130 
Do.  Ml.Deb.Slk.,K/),|,ao    IK* 

Colchester,  Ltd. ,       4 

Do.        Pref, '       7 

Do.        Deb,Stk.,  ked.lioo    '9? 
Do.  "A"  Deb,  Sik.   .1,00   10« 
Comni'cial,L.,D.Sk.,Rd.  ,00    ^^' 
Cornbrook,  L.,  sJCm.If.      . 
Do.  .4I  Perp.Mt.D.Sk.  ,J. 
Courage,  L.  ,Cin.  Pref.Shs.  ,cx^ 
Do.   Irr.  Mt.  Deb.  Stk.    ,u 
Do.  Irr."B'Ml.Db.Sk.  .ot 
Dailuaine  Taliskcr  DisliLJ  10 
Do.  5  p.c.  Cum   Pref. .    jo 

Daniell  &  Sons,  Ltd 10 

Do.  Cum.  Pief. ,, 

Do.  iMt.Perp.Db.Sk.i,c, 
Do."B"Deb.  Stk.  ..1,00 
Do.4P.c.prp."CD.S.  109 


106 

'  -1 


ei, 


1C2 
6 


'"96} 

'"  10? 
■o.  >^ 

.«!»! 

5 :  ' 

5 1 
10 1 


f 

100 
u 

104  . 
9  . 
12} 
101 


Dartforu,  Ltd 

Do.    Cum.  Pref. 

Do.    iMi.  Db.  Sk.Rd 
Davenport, Ld., I  D.  Stk. 

Denver  United,  Ltd 

Do.        Cum.  Pref. .... 

Do.        Debs.   

Deucbar,  J.,Ld.,  Deb.Stk 

Distillers,  Lid 

Dover&  N.Ld.  iMt.D.S. 
Dublin  Distillers,  Ltd.   . . 

Do.    Cum.  Pref. 

Dulton's  Blackburn    

Do.      Cum.  Pref.    .... 
Do.     4  p.c.  I  Mt.  Deb. 
Eadie,  Ltd.,  Cum.  Pref.. 
Do.    Irr.  I  Mt.  Db,  Sk.    „ 

Edinbgb.  Uid.,  Ltd I  10 

Do.  Cum   Prf.l  10 

Do.     1  Ml.  Debk     too   ,— 
EIdridge,Pope,L.D.St  R.  100  }"• 
Emerafd  &  Phoenix,  Ltd,    lo  I     }, 
Do.  Cum.  Pref.,,    ic       '' 

Empiess  Cum,  Pre* jo 

Do,     ist.  Ml  Db,  Sik,ii:c 

Fambam,  Ltd j  10  - 

Do,  Cum.  Pref.....'  10  ,-d' 
Fenwick,L.,iD.Sk.,Rd.lioo  }VS 
Rower  &  Sons,  I  rr.  D.  Sk. 
Fordbam,  ist  Mort.  Deb. 
Friary,L.,iDb,Stk.,Rd. 
Do.  1  "A"Db.Sk.,Rd 

Gartsides   

Do,  5  p,c.  Cum.  Pref 
Do.  I  Ml.  Db.  Sk.  Rd. 
Green,  J.W.,L.,iMl.D.S. 
Groves,  L.,  I  Db.  Sk.,Rd.  100 

Guinness,  Ltd ; lioo 

Do.     Cum.  Prf.  Slk..iioo 
Do-     Deb.  Stk.,  Red..  100 
Hall  ftWoodhouse,  i  M  Dmoc 
Hall's  Oxford  L.,  Cm,  PC 
Do,    I  Mt,  Deb.  Stk... 
Hancock,  L.,Cir,.?f  Otd. 
Dj     Def.  Ord   _  . 
Do.  Cum.  Pref. 

Do.     I  Deb.  Stk.,  Rd. 
Hanson's,Ld.,i  Mt.Db.Sk 
Hardy's  Kimberley  i  ill, 
Hoare,  Ltd.  Cum.  Pref. . . 
Do.    "  A  "Cum.  l"ref. , 
Do.    Ml. Deb.  Stk.,  Kd, 
Do.      do.        do.      Rd. 

Hodgson's,  Ltd 

Do     I  Mt.  Db.,  Red.. 
Hopcrafi,  L.,  I  M.  D.  S. 

Huggins,  Ltd.,  Ord 

Do,    Cum.Ptef. 

Do.    I  Mt,Db.Sik.Rd. 

Hull  Ltd 

Do,        Cum.  Pref,  .... 

Ind,Coope&Co.,4}B.P, 

Do.       Deb.  Stk.,  Red. 

Do.  "B'  MuDb.  Sik.Kd 

Indiznapolis,  Ltd 

Do.  8  p.c.  Cm.  P»f.    . . 

Do.    6p.c.Debs. 

Jones,  Frank,  Ltd. 

Do.  Cum.  Pref.  

Do.  ist  Mort.  Deb*.  .. 
Kenward  &  Court.,  Ltd. 
Lacon,  L.,  D.  Stk.,  Red. 
Do.    Irrd.  "B"  D.  Sk. 

Lascelles,  Ltd 

Dc.  Cum.  Pref.  

Leney,  Ltd.,  Cum.  Pref. 
Do.  I  Mi.Db.  Stk.  Rd. 
Lion,  Ltd.,  Z25  shares 
Do.  New  j£io  shares. 

Do.  Pern.  Pref.   _. 

Dc.  R^fl.Db.Sk.Rd.  100 
Llo«l&  Y.,  Ld.,D'>.  Sk.iioo 
Locke  &S.,  Ltd.,  Do  :>.:ioa 
Loribond,  L.,  Db.  Sik.  Im 
Llicas&Co..Ld.,Deh.Stk.{too 

UaiKbesler,  Lid ,10 

Do.  Cum.  Pref.    I  » 

Do.     si  P-c.  Deb.  Sta.  'loa 
Maiston.  J.,  U,  Cm.  PrtI  10 
Do.  I  Ml.  Dh.Sk..Rd. 
Do.    "A  'I>eb.Stk. 
Uasaey's  Burnley,  Ltd. 

Do.  Cam.  PrT. 
McCracken.UiM.D.r 
McEwan,Ud.,CB.  Pief.l  le 


16 

Sit 

16 
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Breweries,  &c.  {cmtinried' 

:— 

Div.                  Name. 

5 

ti 

4i 

7/ 
4i 
6/ 
33/ 
6 
4i 
8/ 
6 
S 

6*/ 
8 
6 

:,' 


:l 

4i 
S 
4i 

li 
4i 

li 

4i 

::l 

4i 

si 

4i 

4 
«a/ 

7 

3/ 

4I 

5/ 

4 

4 

5/5 

4i 
.0/ 

^J 
5 

4i 
4 
1/ 
6 

16/ 
5 
4 
4 
20/3 
4i 
4 
7/ 
6 
4 

I 

8/ 
6 


'7/ 
6 
s 

4 
4/ 
4 
3 
Jo/ 
8 
6 
6 
4i 


Meux,  Ltd.,  Cum.  Pref. 

Do.  Mt.  Db  Stk.  Red, 

Michell   &    A.,    Ltd.,   i 

Mt.  Deb.  Stk.  Red.... 

.MileEndDist.Db.sk.  Rd. 

.Milwaukee  &  Chic,  Ltd. 

Do.    8  p.c.  Cum.  Pref. 

Mitchell,  Toms,  L.,  Db. 

Morgan,  Ltd.,  Cum.  Pref. 

NaMer&  Coll.,  Ltd 

Do.  Cum.  Pref.... 

Do  Deb. Red 

Newcastle,  Ltd 

Do.    Cum.  Pref 

Do.     I  Mt.  Deb.,  igii 
Do.  "A"  Deb.  Stk.  Red. 

New  England  Ltd 

Do.     Cum,  Pref. 

Do.     Debs.  Red 

JNew  London,!-..,  iD.Sk. 
New  Westminster,  Ltd.. 

Do.         Pref 

New  York,  Ltd 

Do      8  p.c.  Cum.  Pref. 

Do      I  Mt.  Deb.  Red. 

Noakes,  Ld.,  Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,Rd. 

Norfolk,  L. , ' '  A"D.Sk.  Rd. 

Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.  I  Mt.  Per.  Db.Sk. 
Nlh.East..L.,i  D.Sk.Rd. 
iJ.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.Stk.,Red. 

Do.  "  B"  do.  Red 

Ohlsson*  Cape.  Ld 

Do.  Cum.  Pref. 
Do.  2nd  Cum.  Pref. 
Do.  Deb.  Stk.,  Red. 
01dfield,L.,iMt.Db.Stk. 
Openshaw  La.  Mt.  Db.Sk, 
Page&  Overt., L.,Cm.Prf. 
Do.  I  Mt.  Dbs.,  Red, 
Parker's  Burslem,  Ltd.  .. 

Do.  Cum.  P-ef. 

Do.  I  Mt.  Dr.  Stk.,  Red, 
Persse,  Ld.,  i  Mt.  Db.  Rd. 
Phillips',  I  Mt.  Db.Sk... 
Ph'pps,  L.,Irr.  i  Db.Stk. 
Plymouth,  L.,Mm.Cu.Pf. 
Do.  Mt,  Deb.  Stk.,  Red, 
Prvor,  Reid,L.,iD.S.  R, 
Reffells  Bexley,  sil  C.P. 
Do.  4J  r  Mt.  Deb.  Stk. 
RhonddaVal.,L.,Cu.Pf 
Do.  iMt.  Deb.  Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do.  I  Mt.  Perp.  Db.  Stk. 
Rochdale,  Ltd.  i  M.D.  S. 
Royal,  Brentford,  Ltd.  . . 
Do.  Cum.  Pref.  . . 
Do.  I  Mt.  Dbs.  Red 
Russell'SjGravesend,  i  Mt. 

St.  Louis,  Ltd 

Do.        Cum.  Pref...., 

St.  PauIi,Ltd 

Do.  Cum.  Pref..... 
Salt(T.),L.,iDb.  Sk,  Rd 
Do.  "B"Db.Stk.Red 
Saji  Francisco,  8  p.  c.  C.  P, 
Savill  Brs.,L.,D.  Sk.  Rd, 
Scarboro.,  Ltd.,  i  Db.  Stk. 
Do  "A"  Db.Sk, 
Seager  EvanfiLd.Cm.  Pf. 

Do.        Deb.  Stk 
Shaw  (Hy.),  Ltd.,  i  Mt. 

Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

^  Do.  Mt.  Db.  Stk.,  Red. 
5hrewsbury  ^  Co.,  C.  P, 
Do.  Irred.  i  Mt.  Deb. 
Simonds,  L.,  i  D.  Sk.,  Rd. 
'Sim5on&McP.,L.,Cu.Pf. 
Do.  I  Mt  Deb.  Stk.  .. 
Smith,  Garrett  L.,;t2oSh« 

Do.  Cum.  Pref.     

Do.  33  p.c.  Mt. Db.Stk. 
Smith's,  Tadcster,  L.,CPf 
Do.  Deb.  Stk.,  Red. 
Do.  Deb.  Stk.  Red. 

S.  African,  Ld 

Do.         Cm.  Pf.   

3'thdown  &  E.  Grinstead 
Do.  do.  Cum.  Pf.  . . 
Do.  do.  "A"  Db.Sk. 
Spreckley  Bros.  Db.  Stk. 
Stansfield  i  M.  D.  Stk.  .. 
Star,  L., I II.  Db.Stk., Rd. 
Stewards  P.,L.,i  D.  Sk. 

Strettons  Derby,  Ltd 

Do.        Cum.  Pref.   .... 

Do.       Irr.iMt.DbStk. 

Strong,  Romsey,  L. ,  i  D.  S 

Do.      "B"  Db.Stk... 

Tadcaster  To'er,L.,D.Sk. 

Tamplin,  Ltd 

Do.       Cum.  Pref.    .... 

Do.      "A"  Db.Stk... 

Thorne,  Ltd.,  Cum,  Pref. 

Do.     Deb.  Stk..  Red... 

Threlfall,  Ltd 

Do.        Cuin.'Pref.  .... 

■   Do.        iMl.Dbi.,Red. 

ToUemache,  L. ,  D.  Sk.  Rd, 

Trunuan,  Hanb.  ist  PfW 

Do.     Oeb,    Stk.,    Red. 

Do."B"Mt.Dh.Sk.,Rd. 

United  State.s  l„td 

Do.     Cum.  Pref. 

Do.  I  Mt    Deb 

Walker&H.,Ld.,Cm.Prf. 
Do.iMt.Deb.Stk.,Red. 


'109 

[las 
;108 
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t  ^i 

hi 
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113 
1109 
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95} 
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4 
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15 

13 
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1054 

'i* 
5 
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102 
97* 
12i 

109 
24 
14j 

110 
9Ji 

100 

ll^ 
12 

1051 
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100 
11 

loe 

9i 
104 
96i 
21 
14* 
106* 
104 
1| 
5 
9i 
llj 
108 
104 

117 

95 

91 
4J 

99 
101 

37 

17J 

7i 

113 

9 

90* 

109 

81 

894 

21J 

23 
103 

12 
HI 
105 

19 

11 
100 

994 

99$ 
101 
106 

13t 

134 
1034 
110 
106 
llli 

21 

15 
106 

134 
101 

47 

16 
113 
101 

lOJ 


Breweries  &c.  {continued)'.' 


Last 
Div. 


Namb. 


5 

4 

4 
45<i. 
45d. 
9d 

3i 

s 

4i 

6/ 
6 


5 

4 
4 

4i 

i» 

6 
4i 

l! 

si 
4i 

6/ 

^i 

5 

3l 


Walker,  Peter,  Ld.  Cm.  Prf. 

Do.  I  Mt.  Dbs.  Red.  . . 

Wallingford.L.,  D.Sk.Rd. 

Watney,  Combe,  L.,Pf.Or. 

Do.     Dfd.  Ord 

Do.     Cum.  Pref 

Do      34  p.c.  Deb,  Sk. . . 

Watney,  D.,Ld.,  Cm.Prf. 

Do.     I  Mt.  Db.  Stk.  . . 

Webster  &  Sons,  Ltd.    .. 

Do.        Cum.  Pref.  . . 

Wenlock  Ltd     Pref 

Do   I  Mt.Db.  ak.,Rd. 

We.,i  Cheshire,  L.,  Cu.  Pf. 

Do.  Irred.  iMt. Db.Sk 

Wheeler's    Wycombe,    ist 

Mt.  Deb.  Stk 

Whithiead,L.,Cu.  Pf.  Sh. 

Do,      Db,  Stk,,  Red, 

Do,    "B"Db,Stk.,Rd, 

Wolverhmpton  &  D.  Ld. . 

Do.    Cum.  Pref. 

I    Mt.  Dbs.,  Red 

Do.  Irre.  ".^"M.D.S. 
Worthington,Ld., Cm.Prf. 
'  Do.  Cum.  "  B"  Pref. 
i  Do.  Mt.  Db.  Sk.,  Rd. 
i  Do.  Irr.  "B"  Db.Stk, 
Yardley,  J.&  J.,Ld.     ., 

Do,        Cm   Pf,    

Do         I  Ml,  Db,  Stk, 

Yates's  Castle,  Ltd 

Do.    Cum.  Pref. 

jYoung&Co.,  Mt.Db.Stk. 
YoungerW.,L.  Cu.Pf.Sh. 
!     Do.    Deb.  Stk 


•d 

s 

U. 

0. 

10 

12j 

1C6 

105 

I 

1 

X 

1,1 

I 

n 

100 

103 

10 

Hi 

100 

106 

10 

15 

10 

13 

TO 

12 

100 

105 

10 

9^ 

100 

100 

103 

100 

117* 

too 

1U8 

100 

101 

10 

204 

10 

lAj 

TOO 

105 

TOO 

102 

JO 

144 

10 

13 

TOO 

1154 

99 

■> 

44 

S 

b 

TOO 

99 

10 

124 

10 

104 

TOO 

,02 

TOO 

294 

TOO 

101 

Commercial,  &c.  Continued)  :- 


Last 
Div. 


Namb. 


CANALS  AND   DOCKS. 


4 
3/4 
4 
3 
3 

it 

'i 

4i 
4i 
4l 


3i 


h 

5 

ll 
=i 
5 
5 

63-245 
7 
7 

5 
5 


Birmingham  Canal 

E.  &  W.  India  Dock... 

Do.  4  p.c.  Prf.  Stk,,,, 

Do,  P.L.  Deb.  Stk.... 

Do,  Cons.  Deb.  Stk.  . 
G.  Junction    Ord.  Shs. . 

Do.        do.    Pref. 

King's  Lynn  Per.  Db,  Stk. 
Leeds  &  L'pool  Canal ., , , 
Lndn&  St,  Kath.  Dks,  ,, 

Do,     Pref, 

Do.    Pref,,  1878 

Do,    Pref,,  1882 

Do.    Deb.  Stk     

MchesterShipC  t;p.c.Pf. 

Uo.  ist  Perp.  Mt.  Deb. 
Milford  Dks.Db.Stk.".V' 
Millwall  Dk 

Do.  Perp.  Pref.     

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb.  Stk 

Newliaven  Har 

N.  Metropolitan 

Sharpness Nw.  Pf."A"Sk. 
SheiBeld  &  S.  Yorks  Nav. 

44  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Comcl.  Dck.,Ord. 

Do.Min,  4 p.c. Pref. "A" 

Do.  Pref.  '^B" 

Do     do.  "C  " 

Do     do,  "D" 

Do   Deb,  Stk 


1374 

18 

75J 

99 

87 

1471 

194 

II84 

57 

534 

1334 

1304 

1284 

10 

2i 
105 

224 

29) 
1254 
1014 
lOD 
144 

13i 

69 
1294 

lOS 
1414 
1454 
1474 
147* 
147* 
1424 
1494 


COMMERCIAL,  INDUSTRIAL,  &e. 


10 

92" 

6 

9, 

93; 

10} 

106 


2/6 

6 

4i 

2/ 

4i 

si 

7/ 
6 
4i 
4i 


7jd, 

6/ 

5/ 


5 
6d, 

4 

4'i 

4i 

si 

4i 
4/ 


.\erated  Bread,  Ltd     . 
Alhambra(Bkpl.),L.,C.P. 

Do.  ist  Mt.  Db.  Sk.  .. 
Aluminium,  L.,  *'A"Shs, 

Do.  I  Mt.Db.Stk., Red 
Amelia  Nitr..  L.,i  M,  Db. 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Rly.  Mt 

Do.  Cons.Mt.Bd.s.,Red, 
Angl©  -  Russian     Cotton, 

Ld.,iCh.arge  Debs., Red 
.■;|d.  Anglo-SicilianSlphrC.  P. 
7!d. !     Do.     Do.        Do. 

■  i.\plin&Barrstt6p.c.C.P. 
Apollinaris.  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
.■\rgentine  Meat  Pres.,  L., 

7  p.c.  Pref 

ArgentineRefinry,Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Arti.sans',Labr.DwIlgs.,L. 

Do.  Non-Cm.  Prf.,  1879 

Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

Ashley.grdns.,  L.,  C.  Prf. 

Do.       I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "A' 
Do,  Deferrd.  "B"Sh£, 
Do.  Defrd.  (iss.f.pd)  . . 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.    Debs. 

Aust'lianPastrl,L.,Cu.Pf. 

Aux  ClassesLabor,L.C.P. 

.\veling&  P.,  L., Mt.Db. 

-\vondale  Hotel,  Cm   Pf. 

Do.     IS.  Mt.  Db*    .... 

Aylesbury  Dairy,  Lta.   . . 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

D(.      6  p.c.  Cm.   Prf. 

Baker  (Albert)  &  Co 

4/      Baker  (Chs.),  I,.,  Cm.  P(. 
4/  Do.         "  B,"Cm.  Pref. 

4      '     Do,     ist  Mt.  Db.  Stk, 


8/ 

61 

5 

5 

S 

li 
6 

4 

9d, 

4 

20/ 

6 


^^1 
9,54 

3} 
974 
724 

9 
1C8 
84 

96 

i4 

jf 

100 

2 

994 

4i 

6 

1284 

129j 

1294 

u 

6 
1144 

1 
164 

124 

103 
111 

I' 

101 

24 

90 

li 

1.014 

38 

15 

if, 

8} 

7i 

106 


8'404d 

si 

i/io 

si 

4i 
2/5 
5 

7H- 

»/ 

5 
gid. 

5 

S/ 

5/ 

5/ 

4 

6 

14/ 

4i 

2/ 

4% 

2/9 

5 

6/6 

8|d. 

I/O 

4i 

6/45 
5/ 
5/ 
S/ 
5/ 
4 
5 

9!d. 

fjd. 

6d, 


5/ 

6 
2/2?d, 

si 

7/6 
8/ 
S'siV 
4 
3/ 

It 

4/ 

5 

4 
40/ 
14/ 

7 

7 
7/« 

3/ 

6 

3|d 

5 

3/ 

6 

6 

1/ 

16 

4 

5 

ti 

10/ 

4i 

1/3 

s 

6 

s 

6/3i 
9}d 
25/ 
5 

4 

1/4! 

6 

6 


6 

20/ 
6/ 
44 

I/2| 

4 
6 
4i 


Baku  Petrol,,  Ltd.  . . 
Do.     54  Cum.  Pref.    .. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    .... 
Do.  Ir.  I  Mt.  D.  Stk. 

Barnagore  Jute,  Ltd 

Do.     Cum,  Pref,  .,,, 

Barnum  &  Bailey    

Belgravia  Dairy,  Ltd,     ., 

Bell(R.   &  Co.    Ltd 

Do,  I  Mt,  Dbs 

Bell's  Asbe.stos,  Ltd 

Do.    Mt.  Db.  Bds.,Rd 

Bengal  Mills,  Ltd 

Do.   5  p.c.  Cum.  Prf 

Benson(J.W.)L.,  Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk, 

Bergvik  L.,  6  p.c.  Cm.  Pf. 

Do.     Dfd 

Do.    I  Dbs.,  Red.  .. 

Birm'ham  Vinegar,  Ltd. 

Do.     Cum.  Pref.  .... 

Do.  I  Mt.  Db.  Stk.,  Rd. 

Birt,  Potter  &H.,L., C.P. 

Bo.ake(A.)L.,sp.c.Cu.Pf. 

Bodega,  Ltd 

Do.  Nos.4a,ooi  to6o,ooo 
Do.  Mt.  Deb.  Stk.,Rd. 

Bovril,  Ltd     

Do.       -Def.   

Do.        Cum.  Pref. 
Do.        Deb.  Stk. 
Bradbury,  Gret. ,  Ld.,j£io 
Do.      5  p.c.  Cum.  Pref. 
Brandram  Brs.,  L.,C.P. 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd.  Hotel,  Ld. 
Do       Mt.Db.Stk., Red. 
Bristol  Hotels  Palm.Co., 
I,td.  ist  Mt.  Red.  Deb. 
Britannia  Works,  Ld. 

Do.    6  p.c.  Cum.  Pref. 
British  &   Bengton's.  Tea 

Tr.  Asc,  Ltd 

Do.      Cum.  Prf.   

Brit.Deli&Lgkat.Tob.L. 

Do.    Cum.  Prf.    

British  Insulated  Wire    .. 

Do.    6  p.c.  Cum.  Pref. 

British  Tea  Table,  Ltd... 

Do.      Cum.  Pr<!f. 

Brooke,  Bond'S  Co.,  Ltd. 
Brooks  &  Doxey,  Ltd.   .. 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Brown  Brs.,  L.,Cum.  Pref. 

Brown, T.,&Sns.,  L.,C.P. 

Do,    ist,  Mt,  Dl),  St,.. 

Browne  &  Eagle,  Ltd.   .. 

Do.     Cum.  Pref.   

Do.     Mrt.  Db.Sk, Red 

Brunner,  Mond,  &  Co.,  Lt. 

Do.     ^lo  shares. .. 

Do.    Cum.   PreC. 

Do.    ;^io  shares. .. 

Bryant  &  May,  Ltd. 

Bucknall,  H.,  &  Sons,  Lt. 

Do.     Cum   Pref.. . , 
Bull(Hy.)&Co.,L.,  Ord. 

Do.  Do. 

Burke,  E.  &  J  ,  Ltd.  ... 

Do.    Cum.   Pref. 

Do      Irred.  Deb.  Stk. . 
Burlington  Htls.  Co.,  LitI 
Do.     Cum.   Pref.      ..., 
Do,     Perp.  Deb.  Stk.  . 
Bush&  Co.,  I.d.,  C  P.    . 
Do.     I  Deb.  Stk.,  Red 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  .Shs. 
Do.      I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt. 
Canning  Jarrab  Debs.    . . 
CantareiraWater,Bd,,Rd 

Do.     (2nd  issue) 

Casseil  &  Co.,  Ltd.,  £11 
Castner  Kellner  Alkal 
CatalinasWareh.a  M.Co. 
Causton,SirJ.,&S.,L.C.P, 
Cent.  Prod.  Mkt.  of  B.A, 

ist  Mt,  Str,  Debs 

Chadburn's  Teleg, ,  Ld. . . 

Do.       Cum.  Pref.     ... 

Champagne  FreresCm.Pf. 

Chaplin    (W.  H.)  &  Co., 

Cum,  Pref.     

Chappell   &    Co.,    Ltd 
Mt.  Deb.  Stk.  Red.,. 
Chicago  &   N.W.   Gran. 

8  p.c.  Cum.  Pref. 

City&W.End  Props. C.P. 

Do.   Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.       Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  . . 

Cy.    London  Real  Prop., 

Ltd. ,  £2^  shs 

Do.     ;^I24  shs 

Do.     Deb.  Stk.  Red... 
Do.    Deb.  Stk.  Red. . . 

Do.       Do 

Cy.    of  Santos  Imprvts., 

Ltd.,  7  p.c.  Pref. 

Do.  Cum,  Pref.... 

Clay,Bock,  &Co.,Ltd... 

Do.     Cum.  Pref. 

Do.     Mort.  Deb 

Coats,  J.    &  P.,  Ltd 

Do.       Cum.  Pref.   .... 
Coats. J.&P., Ltd., D.S  R 

Coburg  Hotel,  Ltd 

Do.         Deb.  Stk.  Red. 

Col.  Con.&  Dis.,L.,C.P. 

Do.     1st  Mort.  Debs.. 

Colorado  Nitrate,  Ltd.  . . 


Commercial,  &c.  [contimtedy. — 


C.G^n.d'Asphtes.de  F,L, 

Do      Non-Cm,  Prf,     ,, 

Cons.  Lndn.  Props,  C.  P. 

Do,       I  Mt,  Db.  Stk, 

Cook,  E,  &  Co.  Cum.  Pf. 

Do.    ist  Mt,  Db,  Stk, 

Cook,J,W„&Co.,L.,C.P. 

Cook,   T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 

8d,    Coombe,  Wood  &  Co 

CorkCo,,Ltd.,6p.c.  C.P. 
Cory,  W.,&Sn,L.,Cu.Pf. 
Do.  ist.  Deb  Stk.  Red. 
i/jid.  ;Crisp&Co.,  Ltd 
6J     '     " 


11014 


1084 
87J 


3 


6|d. 
4i 

II 

3d 


7!d. 


!      Dc.       Cum.  Pref 

Crocker,  Son  &  Co.    1st 

Mort.  Deb.  Stk.  Red.. 

Crompton    &   Co.,    Ltd. 

Do.  ist  Mt.  Reg.  Deb. 

Crosfield  &  Sons  C.P.Pf. 

Do.    4J  istMt.Db.Sk. 

Do.    4?  "A"  Db.Stk. 

Cro.ssley,J,,  &  Sons,  Ltd, 

Do,  Cum.  Pref.    .. 

CrystalPal.  Prf.Ord.  Stk 

Do  5  p.c.  Pref... 

Do.        3  p.c.  1st  1895 

Do.  4p.c.  D.Stk.Rd. 

Daimler  Motor,  Ltd 

Dalgety&  Co., /;2o  Shs. 

Do.    Deb.  Stk 

Do.         Do 

D.  Paxman,  i  M.  D.S.R. 
Davies,  Karri,  &  J 

Do.    Cum.  Pref.    .... 

Day  &  Martin 

De  Keyser's  Ryl.  Htl.,L. 

Do.    Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denny,  H.,&Sns.,L., C.P. 
{Devas,  Routledge&Co.,L. 
iDickinson,  J.,  &  Co.,  L., 

I    Cum.  Pref.  Stk 

jDr.Tibbles'Vi-Cocoa.C.P 
jDomin.  Cottn.  Mis.,  Ltd. 

I    Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 

Do.        Do 

iDonlton&Co.L.  ,5  p.cC.P. 
1  Do.  I  M.  a.  p.c.  Irr.  D.S. 
Dunlop  Tyre  Ltd 

Do.  Def 

Do.  Pref 

Ea.stInd.Di.st.&Sug.,C.P. 

Do.         Deb.  Stk |,oo 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 
[Edison  &  Swn  Utd.  Elec. 

Ltd.,"  A"  £5  Shs.... 

Do.    fully-paid    

Do.      Deb.  Stk.    Red.. 

Edison  Bell  Cons.  Phono 

graph,  L.,  6  p.c.  C.P. 

Do.    5  p.c,  1st  Mt.  Deb 

Egyptian  Hotels,  Ltd., 44 

p.c.  I  Mt.  Dbs.  Red.  .. 

Egyptian  Markets  

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.   Pref. 

Do.     I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg. ,  L. 
Elys<e  Pal.  Hotel  Co.,  L. 

Eng.  Sew  ,  Cotton    

Do.    5  p.c.  Cum.  Prf. 

Do.    I  Mt.  Deb ' 

Evans, Ben.,  &  Co.,  Ltd. 

Do.    I  Mt.  Db.  Sk.,  Rd. 

Evans.,  D.  H.,  &  Co.,  L. 

Do.     Cum.  Pref 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Evening  Aews,  L.,  C.Pf. 
Evered&Co  ,  L.,  ;£ioSh. 

Do. 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.  Db.,Rd. 

Fairfield  Shipb.,  L.,C.  Pf. 

Do.     Mort.  Deb.  Sik  . 

Farmer  &  Co.,  Ld.,  C.Pf 

Field,  J.  C.  &  J.,  Ltd.  .. 

Do.    7  p.c.  Cum.  Pref. 

Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.     Deb.  Stk 

Fletcher.  Son,  &  Fearnall, 
I  Mt.Db.  Stk.  Red.  .. 
Fordham,W.B.,&Sr«,Ld. 
Fore-st.  Warehou=e^'i.td 
Do.  Regd.  Debs.,  Rd, 
Foster,  M.  B.  &  Sons,  Ltd, 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 

Fowler,  J.,  &  Co. (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 

Fraser  &  Chalmers,  Ltd. . 

Do.      Regd.  Deb.s 

Free,Rodwell&  Co.,Ltd., 

Deb  Stk 
Furness,  T.,  &  Co.,  Ltd., 
54  p-c.  Cum.  Pref.  .... 
Gartside&Co.,L.,  Db.Sk. 
Genl  Hydraul  Power,L. 
Gettiie'u'otnan.  Cum.  Pre/ 
Gill  McDowell  Jariah,L., 

Ord 

Do.  6  p.c.  Cum.  Pref. 
Gillman  &  Spencer,  Ltjd. 

Do.     Pref. 

Do.     Mort.  Debs 

Goldsbro. ,  Mort  &  Co. ,  L. , 
"A"Deb.Stk.,Red... 
Do.  -^  p.c.  **  B  "  Inc. 
Deb.  Stk., Red 
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Commercial,  &c.  ieantlMMtil)'— 


Lut 
Div. 


Commercial,  ftc.  Icontintuil); — 


Name. 


a/6 
8/ 

.'I 

I; 

6*d. 

14/ 
•/■J 

,k 
6 


a. 
i\ 

!l/6 

ao/ 

It 

5 

4i 
J/«l 
6 
3/ 
9jd. 
5 
4 

j/a! 
5 
4 
5 
1/6 

9/ 


it 

7/5J 

j/iot 
ao/ 
6 

4 
4/ 

M. 
6 

3'6 
5/« 
a/6 
1/ 

4 
4 


a6/ioJ 
to/ 

5 

5 

1/ 
30/ 

5/ 

4 

6 

7 
lojd. 

4 

»/7 
9H). 

s/ 

6 
6d. 

3!a. 
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1/6 
5 

»/ 
•4/ 
7 
5 
5 
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Gold,    and    ailvcrsiimii> 
Co.,Ld.,5PC.  Cm.  Pr. 

Gordon  HoteU,  Lid 

Do.     Cum.  I'rcf. 

Do.     Perp.  Deh.  Stk.. 
Do.  do. 

Do.     Pcrp.  Deb 

Grand  H'l,  Kastb'rne,  Ld. 

Do.    ist  Ml.  Debs 

Greenwich  Linoleum, Ltd. 
GreenwoodS!H.,L<l.,C.Pf.     lo 

Gwynne(J.  &  H.) 

Do.         Pref 

HaKcmann,Ld.,Cum.Prf. 

Haig&  Hail?  Pref. 

Hammond,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.     6  p.c.  Cum.   Inc. 

Hampton  &  Sons,  Ltd.,  i 

Ml.  Db.  St.  Ked 

Hans  Crescent  Hll.,  L.,  6 

p.c.  Cum.  Pref. 

bo.       I  Ml    Deb   Stl< 

Hardcbeck&  B  ,  Ld 

Do.     Cum    Pref  .... 
Harmsworlh   L.,Cm.  Pf. 
Harrison,  Harber,  Ltd.  .. 

Harrod's  Stores,  Ltd 

Do.         Cum.  Pref. 

Hawaii.inCmcl.Ml.Debs 
Hawtliorn    Leslie,  4i  p.c. 

I  Mt.  Deb 

Hazell,  Wilson,  L.,  C.  P. 
Henley's  Teles.,  Ltd.. 

Do.     Pref.  Shs 

Do.     Mt.  Db.  Stic.,  Rd. 

Henry,  Ltd 

Do.    Cum.  Pref. 

Do.     Mt.  Debs.,  Red, 

Herrmann,  Ltd 

Do.        Pref.     .... 

Hildesheimer,  Ltd 

HiIl(R.&J.)    

Do.         Pref 

Do.         I  Mt.  Deb.  .. 
Holbrn.  &  Frasca,  Ltd... 

Do.     Cum.  Pref. 

Do.    Deb.  Stk 

Holland  &H.,Ld.,Cm.Pf. 
Homes  Col.Stres,L  C.P 
Hood&  M.,  Ld.,Cm.  Pf. 

Hook,  C.  T     Ltd 

Hopwood&  Crew,L.,Ord 
Hornsliy,  Ltd.,  ;£io  Shs. 

Hotchks.  Ordn.,  Ltd 

Do.        7  p.r.    Cm.  Prf. 

Do.        iMt.  Dbs.,Rd. 

Htl.  Cecil,  Ixi.,  Cm.  Prf.|     5 

Do.         iMt.D.Sk.,R.  too 

HouMerBros.  Cm.  Pf.  ..^     5 

Do.       ist  Deb.  Stk...|ioo 

Hovis  Bread,  Ltd 

Do.     Cm.  Pf.   

Howard  &  Bulgh,  Ltd.  . . 

Do.        Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,;.,  Ltd.,  ZsShs. 
HowellS:  Is.,L.,;£3jShs. 

Humbcr,Ltd 

Do.         Cum.  Pref.  . . . 
Humphreys,!..,  7p.c.C.P. 

Hunter,  Wills.,  Ltd 

HyamClthg.,Ld.,Cu.Pf. 
Idris&Co.  6l>.c.  A  Pf. 

Do.  4  p.c.  Mt.  Db.  Red. 
Illinois  Car  &  Kquip.  ist 

Mt.  spc.  G.  U 

111.  Coi.  CarTr.   sp.c.  D. 

'Illus.  Ln.  Nws., "Sketch' 

Do.  4pc.M.  Db.  S.  K. 

Impl.  Russn.  Cotton,  L... 

Do.  Debs ,--- 

Impd.  Indnstl.  Dwgs.,Ld.|ioo 

Do.        Defrd i 

Impd.  Wood  Pave.,  Ltd.  10 
Ind.Rubber,Gla.Per.Lld.  10 
Do.  I  Mt.  Debs.,  Red.lioo 
Intern.  Tea,  Cum.  Pref.l  5 
J.wrahdaleJar.For.&Rl.P    to 

Do.  I  Ml.  Deb 100 

Jays',  Ltd 

Do.        Cum.  Pref. 

[ohns.S.  &W..Ld.,  C.  P.      - 
lohnson,  Matthey  Db.  Sk.ioo 
[ointless  Rim,  Ld.,  Ord.i  — 
[ones  &  HIggins,  Ltd.    . . 
Do.  I  Mt.  Db.  Sk.,  Rd. 
Kelly's  Direc,  Ld..  C.  P. 
Do.  Mori.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
Kent  Co.il  Explrln.   Ltd. 
King&MortimerL  Cm.Pf. 
King,  Howmann,  Ltd.   .. 

Kinroch&  Co.,  Ltd 

Do.         Pref. 

Kodak,  Ltd.,Ord 

Do.        Cum.  Pref. 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHarb.,L^D.Sk. 
Do.  a  Ml.  7  p.c.  Db.  Sk. 
Lagunas  Nitmle,  Ltd.   ..!    51 

Lagunas  Syn.,  Ltd I     5 

Do.  1  Mt.    Debs.,  Red.lioo 
L.Copais  Ld.,  I  Mt.  Debs. [100  ] 
Lanston    Monotype,  Ltd.[     1 
Do.  6  p.c.  Cum.  Pref..'     1 

Lautaro  Nitrate,  Ltd |     5 

Do.  I  Mt.  Debs.,  Red.i  — 
Lawes  Chem.  L.,  ;£ioshs.  9 
Do.  N.  Cm.  Min.  Pref.'  10 
Leeds  Forge, 7  p.c.  Cm.  Pf.  3 
Do.  I  Ml.  Debs.,  Red.i  50 
!.ever  Bros.,  L.,  Cm.  Pf.  10 
Liberty,  L.,  6  p.c.  Cm.  Pf.    10 


100 


Nams. 


Liebig's,  Ltd 

Lilley&  Sk.,  Ltd.,  C.  P. 
Linoleum  Manftff  Ltd. 
Linotype,  Ltd.,  Pref.  . 

Do.     Def.  

Do.    1  Mt.  Deb.  Sk.    .. 

Lipton    

1)0.    5  p.c.  Pref.      

Do.     4  p.c.  Del 

Lister  &  Co.,   Ltd 

Do  Cum.  Pref.     

Liverpool.  Nitrate    |    5 

.Liverpool.  Warehsg.  ,Ltd 
Do.  1  Mt.  Db.  Stk.,  Rd. 
Lockharls,  Ltd.,  Cm.  Pf. 
Ldn.&Til..  Lightragc/io 
Ldn.  Cgmcl.  Sale  Rms,,L. 
L.,GI'ster,  N.  HntsD'ry 
London    (irain    Klevator, 

6  p.c.  Cm.  Pf.    

:London  Nitrate,  Ltd.. 
Do.     Cm.  Min.  Pf. 
London  Pavilion,  Ltd. 
|Ldn.ProdClg.Ho.Ld./;io 
l^ndon  Stereos  ,  Ltd.      .. 
Ldn.  'Jn.  Laun.  L.Cm.Pf. 
jLonsdaleJ  SJ.Ld.Cm.Pf 

Louise,  Ltd 

I    Do.    Cum.  Pref.      

|Lovell&  Christmas,  Ltd. 

Do.     Cum.  Pref.  

I     Do.  Mt.  Deb.  Stk., Red. 
j  Lyceum  Theatre 
Lyons,  Ltd.    . . . 
I     Do.  I  Mt.Dcb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    .. 

]     Do.  4*  Deb.  Slk 

MacLellan,  L.,Min.  C.  Pf. 
I  Do.  t  Mt.  Debs.,  1000 
McArthur(W.&A.),l,d., 

I     5}  Cum.  Pref '  10 

Do.  4i   1  Mt.  Deb.  Stk.  100 

McEwan.  L  &  Co..  Ltd.. .  j  10 

Do      Mt.    Debs,,     Red.Uoo 

McNamara   L..  Cm.  Pref. 

Maison  Virol,  Ltd 

Do  6  p.c.  Cum.  Pref. .. 
Manbri  Sacc.  L.,  Cm.  Pf., 
Mangan  Hr7e.,L.,,^ioSbs. 
Mansions  Prop.  M t.  Db. Sk. 
Marsh.-ill&Slgrove.Mt.Db. 

Mason  &  Mason,  Ltd 

'     Do.     Cum.  Pref.   

Maynards,  Ltd 

Do.     Cum.  Pref.  

Maypole  Dairy,  L.,  s  p.c 
Ma;?awattee  Tea,  Ltd.     . . 

Do.     Cum.  Pref.   

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
Mel.Ascn.Imp.Dwlgs.,I.d. 
Metro.  Indus,  D\vlgs,,Ltd, 
Do.  do.  Cum.  Pref,  . , 
Melio.  Prop,,  I.  ,  Cm,  Pf. 
Do.  ist  Mt.Debs,  Slk, 
Mexican  Cotton  1  Mt.  Db.  100 

Mill.irs' Ksrri,  Ltd 

Do.     Cum,  Pref.   

Milner's  Safe,  Ltd 

.Moir&  Son,  Ltd,,  Pref.  ., 
Morgan  Cru:,,  L.,  Cm.  Pf, 
Morris,  B,,Ltd. 


3i 
Murray  L,  •;*  p,c,  C,  Pf.       5 

Do.  4J  I  Klt.Db.Sk.Rd.lioo 

Nat.  Safe  Dep.,  Ltd 

'     Do.     Cum.  Pref. 

Native  Guano,  Ltd 

Nelson  Bros.,  Ltd 

Do.     Deb,  Slk,,  Red. 
NeMchtel  Asph,,  Ltd,    ,, 
New  Darvel  Tob,,  Ld, /i 

New  Explosives,  Ltd 

I  NewLdn,  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref, 
N.  Tamargl,  Ld,  Cm,  Pf, 
'     Do,    6p,c,iMt.Dbs.Rd 
N.Trinidad  Asphalte  Dbs. 
iNewnes,  G,,  I.,,  Cm,  Prf 

I, :  Nichol.son's,  Ltd 

I.'     Do.     Cum.  Pref, 

Nobel'Dynam,,  Ltd 

Novello  k  Co.,  Cum.  Pf. 
Oakcy,  Ltd 

Do.  Cum.  Pref, , , , , 
Pacchajazp,  Nitr,,  Ltd,, 
P.tc.  Borax,  L.,  i  Db.  Rd, 
Palace  Hotel,  Ltd 

Do.        Cum.   Pref, 

:  Do.  I  Mt.  Deb.  Stk, 
Palmer,  Ltd 

Do.        Cum.  Pref. 

Paquin,  Ltd 

Do.  Cum.  Pref. , , . , 
Parnall,  Ltd,,  Cum.  Pref. 
!  Paterson  Laing,  J^  B.  Ld. 

!     Cum.  Pref.     

1     Do.     1st  Deb.  Slk 

Pawsons,  Ltd.,  jCio  Shs., 

Do.  Ml.  Debs,,  Red, 
Pe.irks,  G,&T,,L,,C.P, 

,    Pears,  Lid 

'     Do.        Cum.  Pref. 

■    Do         Deb.  Stk. 

Peatson,C.A.,U,Cu.  Pf, 

'  Peebles,  Ltd 

I  Do.  Cum,  Pref,,,.. 
1  Do,  Ml.  Deb.  Stk,  Red. 
Peek  Bros,,  Ltd,,Cu,  Pf. 
I     Do.     ))  p.c    1  Db.  Slk. 

Pegamoid,  Ltd 

,   I  Perry  &  Co. 
(       11V.         " 


Do. 
Dj. 


•A"  Pref. 
'B"Pre/, 


Commercial,  &c.  (ctmtlmutt)  >— 


'I 


Name. 


Pill«bury-W.  Kl.  MilU,  L. 

Do.     8  p.c.  Cum   Pref, 

Do.     1  Moil.  Debs.    . , 

Plummer,  Ltd 

Plummer,  Ld.,  Cum.  Pief. 

Price's  Candle,  Ltd 

t^ricst  Marians,  L,,Cm,Pf. 
Prince's  Hall  Restaurant       5 
Prycc  Jones,  Ld.,  Cm.  Pf.     5 

Do.     Deb.  Stk 100 

Pullman,  Ltd ,,, 

Do.    Cum    Pref. 

C^ueen*-    Club     Gardens 

Estates,  Ltd.,  5i  C.  P,      5 

Do,  ist  Ml.  Deb.  Stk..  loo 
Read  Bros.,  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.     Deb.  Stk 

Redfern,  Ltd .   Cum.  Prf. 
Ridgways,    Ltd.,  Cu.  Pf.      5 
R.  laneiroCy.  Imps.    Ld.    as 

Do.    Debs 100 

Do,     1883.1893 iioo 

R.Jan  Fl.  Mills,  Ltd.  ..1     7 

Do.    I  Mt,   Debs.,  Rd,!ioo 
Riv.  Plate  .Meat,  Ltd.    ..;     5 

Do.     Pref. 1     s 

Do.6pc.  iscCbg.  Deb.'ioo 
Rob.ArthurTheat,Cm.Pf,i     5 

Do.     I  Mt.  Debs '100 

Roberts,  J.  R.,  Ltd 1     I 

Do.      I  Mt.I>,  Sk.,Rd.  100 
Roberts,  T.  R.,  Ltd 

Do.    Cum,  Pref, ,..,.. 
Rogers,  R.  H,  &  S,,  Ltd. 
Do.        Cum.  Pref. .. 
Rosario  Nit,,  Ltd 5 

Do.    Debs 100 

Rolherham,  J,,  S:  Co.  Ld. 

Do.  Cm.  Pf.i     I 

Do.  Deb.  Stk.^oo 

5 
5 


ili 


Ryl.  Aquarium,  Ltd. 

Do.     Pref, 

Ryl,  Htl.,  Edin,,Cm.  Pf. 
Ryl.  Niger,  Ltd.,  ;CtoSh. 

Do 

Russian  Petroleum 

Do.    6i  p.c.  Cm.  Prf. 

Ruston,  Proctor,  Ltd.    ..'  jo 

Do.       tst  Mt.  Deb.  100 

Sal.  Carmen  Nit.,  Ltd...!     5 

Salmon  8:  Gluck.,  Ltd...      1 

Salt  Union,  Ltd 1  10 

Do.     7  p.c,  Pref, )  10 

Do.     Deb,  Stk 100 

Do.    "B'Deb.Sk.Rd,  100 
Salviati  6  p,c.  Cum,  Pref..     I 

San  Jorge  Nit,,  Ltd !    5 

San  Kbio  Nit,,  Ltd 5 

-San  Setjastn.  Nil.,  Ltd. . , !     5 
Sanderson  M.&Sns,C.P.i  10 

Sanilas,  Ltd i     x 

Sa.  Riu  Nit.,  Lid i     5 

Savoy  Hotel,  Ltd ■  10 

Do.     Pref, '10 

Do.     I  Ml,  Deb,    Stk.     100 

Do.     Debs.,  Red     ,,..100 

Do.     &  Ldn,  For.  Htl.,' 

Ltd, , sp.c.  Deb>,Red    100 

Savoy  Theat.Mt,Db,Stk,  100 

Schibaieff  Petr,)leum  , , . ,;     i 

Do.     Cum.  Pref. 5 

Schultze  Gunpowder 5 

Do.         Cum.  P!,      5 

Schweppes,  Lid 

D.)      Def. 

D.).    Cum,  Pref.,.. 
Do.     Deb.  Slk.    ... 

Shorts  Pref,  Ord 10 

Do,   Def,   Do I 

Silver  &  Edglon,  Ltd 

Do.     Ml.  Dbs 

Singer  Cyc,  Ltd.  .. 
(  Do  Cum.  Pref,,. 
'Singleton  Benda,  Ltd. 

iSlaters,  Ltd 

Do.     Cum.  Pref, i     i 

Do.    4J  1st  .Ml.  Db,  Sk.lico 
-S.  Eng.Dairies,L.,Cu.Pf.      J 

Sowler  Thos.  I I     j 

I     Do.  sJCm.  Pf I     5 

(Spencer, Tunier,&Co.Ltd'     5 

Do.        Cum.  Pref.  ..,,|     5 

|Spicer,Ld.,5p.c.Dbs.  Rd.Jioo 

Spiers  &  Pond,  Ltd :   10 

Do.  I  Mt.  I>ebs.  Red.  ,100 
Do.  "A'  Db.  Slk  Rd.Iioo 
Do.  "B"iDb.Stk..Rd.lioo 
Do.  Fd."C"iDb.S.,R.'ioo 

Spratt'.s,  Ltd I     5 

Do.      Debs.,  1014  . . ..  I  — 
Slaird,Nlhcote5p.c.  C.P.I     5 

SteinerLd.jCm.  Pf 

Do.  1  Mt.  Db.  Sk.  Rd. 
Stevenson&  H.,Ld.,CPf. 
Stewart  &  Menzies.  Ltd. 
Dj.      Cum.  Pref.   .... 

Sulphide  Corp 

Svmn  &  Edgar,  L. 

Sweetmeat  Automatic,  L. 

Swift  Cycle,  Ltd 

Do.     Do.  Cum.  Pt«f.  .. 

.farry  &  Co.,  Ld.,  Cm.  Pf 

Teetgen,  Ltd., Cum.  Pref. 

Teleg.  Construction.,  Ld. 

Do.  4  p.c.  Deb.  Bds.... 

Teleg.  Manuf..  Ltd 

Do.    Cum,  Pref. 

r.  R.,  Drurv  ).ane,  Ld.  £1  15/ 
Ihom,  D.  &Co.,  Lid.  ..  5 
Do.  Cum.  Pref. . . :  5 
Thompson, MrK..L.,iDli.  too 
rhotley,J.,Ud  Ml.D.S.  too 
Tilling,  Ixl,, Cum.  Pref...  5 
Do.      ^p.c.1  Dh.Kd.    — 


64 
40   I 

1    I 
8 
71 
123 

5   I 
102 

14    ! 
10} 

f 

82 
81 

•    7} 
100    i 

mi 

105 
4i 

!  95 

!    Ui 
,105    j 

\h 

^: 

i    U 
1105 


?/ 
5 

4 
6 

s 

4/ 

7 
5 

aid. 

?/ 
6d. 

>5/ 
,V 
7id. 

:i 

6 
i,'6 

:J 

5/ 
.8/ 


•  a/ 
5 

1/ 

'%l 

1) 
4/ro/o 
S'tSSd 


Cm.  Pf.  «,,,, 

Tmven,  I,d.,  Or' 

I  Do.  Cum.  P.t  .... 
I  Do.  iMi.  D,  ,  Rd, 
'TuciimjinSug.,1  Db«.,Rd. 
n>lor&Son»,  MCiaPt 

United  Alkali,  Ld 

Do.    Cum.  Pief. 

Do.    Ml.  Dk..Stk.,Rd. 
Un.  Hors«tho*«iNailN. 

Cm.  8  p.c.  I'ref.  

Un.  Kinim.  Tea,  Cm.  fn 

Un.  I^nkai  Plant., Ltd... 

Un.  Limmer  Asphlte.,  l>d. 

Val  de  1" ravers  AM>h.,  L. 

V.  den  Bergh's,  I„,Cm.P, 

Dj.     6  p.c"  B  'C.  P. 

Walker&M.,lx!,,Cu.  W. 

Walkers,    Park,  Mt.  Dlis, 

Wallis,Th«s.&Co.,  !,id. 

Do.         Cum  Pref.  . . 

Waring,  Ltd.,  Cum.  Prel. 

Dj.iMt.  Db  Sk.  Red. 

Do.Irred.  •'H"Db.Slk. 

Warner  Est.,  M.,  Cu.  Pt 

Waierlow,  Dfd.  Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Watcrlow  Bros,  &  L.,  Ld, 

Do.  Pref.  .... 

Webley&  Scoll,  Ltd.    .. 

Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.     Cum.  Pref. 

Welfoid,  Ltd. 
Do. 


5' 

?» 
10  '  .^1 

too   IC3 
ISO     99 

U 

n 

too   107 


4* 
li 


10  I  18 

s 


II  i  r 


1 

'  4  i 

:  20  : 

I  2*; 

1  ! 

1  131  i 
101 J  I 

4    I 
I    2il 

;  Jii 

96 
E6    . 

lol' 

i  >»' 

'  2ii 
15  I 
14} 

1064  I 

100} : 

92} 
lUOi 

'    4» 

103 

,  13 

!  99    I 

N 

IS 
108t  I 

8il 

6» 
80J 
15    I 


3 

h 

6 
4 
5 

6/ 
5 

6 
7/ 
6 
5/ 
6 
4i 
6 
5/ 

i/45d. 
6 
4i 
6 

4/6 
6 

rod. 
a/9 


Debs.,  Red. 
Welford's  Surrey  Dair.,  L. 
Welsnach  Incandescent., 
Do.     Dfd 


Do.    Cum.  Pref. 

West  I>ondon  Dairy,  Ltd. 

Wharncliffe  DwIIgs  L.,Pf. 

Do.  3p.c,  Irr,  .Ml.Db.Sk. 

Wheen&Sons,  Ld.Cm.Pf. 

While,  A.  J.,  Ltd 

Do.  6  p.c.Cum.  Pref. 
White,J.B.,Ld.,M,D,R. 
White,  R.,  Ltd.,Deh.Sik.  ijo  105i 

White,  Tomkins,  Ltd ■'  10  '     9| 

Do.  Cum,  Pref.    10  I  10* 

White,  W.N.,L.,  Cm.Pf.  I  i  I  1 
Wickens,  Pcase&Co,,L.|  5;  Jj 
Wilkie,  Ltd.*  Cum.  Pref.l  10  It* 
Willans&  RolWnson,  Lid.      5  I  U 


00 

DM 

< 

li 

<, 

b 

s 

H 

00 

no 

CO 

1C4 

10 

lil 

10 

20 

10 

16 

10 

H 

10 

n 

«o 

m 

1 

•i. 

S 

h 

X 

i\ 

5 

*j 

1 

4 

too 

104 

1 

li 

100 

18i 

1 

fc 

lOD 

78* 

t 

1 

10 

"i 

100 

S3 

S 

5* 

1 

4 

1 

t 

too 

S9 

Do.  Cu--.    Pref. 

Do  I  Mt.  Db.Slk.,Red. 
Wilier  &  KileyCum.  Prf 
Williamson,  H.,  I^,,Ord. 

Do.  5  p.c.  Cum.  i'rcf. 
Williamsons,  L.,  Cm.  Prf. 

Do.  Cum.  Pref.  .. 

Wilson  Sons,  Ld.DeUSlk 
Winterl)ottm.Ld.,  Cm.  Pf. 

Vales,  Ltd 

Do.  Cum.  Pref. 

Veatman  &  Co.,  Lid 

Do.  Cum.  Pref 


>o^  107* 
5     54 


15 
2 
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CORPORATION  STOCKS -COLO- 
MUL  AND  FOREIGN 


iJt* 

lt» 
103 

90 


S 

6 
6 
5 

4 
I  18/9 
S 
S 
4 
4 
S 
4 
4i 


\ 
40 
1104 
91 
6    I 

It' 

!io^ 

103   I 


Amsterdam  j  p.c ! 

Auckland  City,  '73  i904-34 
Do.  Cons.,  '79,  Red.  193c \ 
Do.  Deb.  Ln.,  '83.,t934.E 

Auckland  Harb.  Debs 

Do.  1917 

Do.  1^36 

Balmain  Boro* 1914 

Boston  City  (U.S  )    

'  Brunswick  Debs. . .   X9i6-ai 
)B.  Ayrcs  City  4}  p.c I 

i'Cape  Town,  City  of ; 
Do.                   ..1943 
Do.    Debs.  1896    
r     Do.     3}  Debs.    | 

, Chicago,  Cityof,  Gold  1915 

IChri.stchurch   I9a6| 

Copenhagen : 

Cordoba  City  Sterl ■■ 

Do.    6p.c 

Dniuth  (U.S.)  Gold  . ,  i9«« 

Dimedin  (Otago)   1935 

Do.  ....1906 

Do.     Consols . .  1908 

Durban  Insc  Stk 1C44 

Do.  ji  Ittic.  Stk...  1949: 
Fitxroy,  Melbme. . .  1916-19I 
Gtabome  Harbour.,  .,1915! 
Greytnouch  Uarbour..iyss' 

Hamilton 1934! 

Hobart  Town    ....  1918-30 

Do.  1940^ 

Invercargill  Boro.  Dba,  1936I 
LaunctstonTwn,  Dhs.t9i6, 
Lyttleton,  N,Z.,  H.arb.1939' 
Melbourne  Bd  alWks.i9>ij 
MeIb.CitT  Debt.  1(97.190;! 
Do.  Debs.  ,...i9o4-a7j 
Dt>.  Dcfas...l9l5.lo.*a! 
MdbBC.  Harb.  Bds.,  1906.9 

Do.    do.  1915 

Do.    do.     i9tt-ti 

Mclfamc.  Tout,  Dbs.iQi4>i6, 
Do.    Ttrt  Brig.  Db.  1911 

Maxko  CiiT  Stg j 

Moocton  N  Bnuu.  City . . 

MoDlcvideo > 

MoMicalStg. 


I  Sl» 

1115 

ilSi^ 
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'1€7 
112 

111 

IC8 
•784 
109 
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110} 

\^ 

'  kl 
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Ili* 
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lOB 
I  W 

1C9 

1«. 
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f^ 
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,106 
IQE4 
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■107 
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(111 
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IC.M 


146 


^be  Jnvestots'  *Keview» 


July  29,  1899. 


Corporation  Stocks,  &:c.  {continued) :- 


5 

\k 

3 

4 

6 

5 

5 

6 

6 

4i 

5 

6 

»•.; 
0 

6 
6 
5 
5 

6 
6 

4i 

3i 
6 

s 

4 
« 
6 

4} 

S 


4i 

4 

4 

•6 

6 

5 

«4 

5 

4 

4 

7 

5 

5 


iMontrcal  Stj.    1874100 

Do.  1879  ^°° 

Do.  1933  100 

Do.    Perm.  Deb.  Stk 100 

Do.  Cons.  Deb.  Stk.  1932  ICO 

Napier  Boro.Consolid.1914  100 

Napier  Harb.  Debs. . .  1920  100 

Do.  Debs. . .  1928  too 

New  Plymouth  Harb.i9oQioo 

New  York  City 1901 

Nth.  Melbourne  Dbs.  1921  too 

Oamaru  Boro.  Cons. . .  1920, 100 

Do.    H.irb.  Bds.   (Reg.)  100 

Do.  6  p.c.  (Bearer).. i9T9'ioo 

Otago  Harb.  Deb.  Reg [100 

Do.  1877 100 

Do.  1881  ..  ..1921  100 

Do.  Debs.    ..1921  100 

Do.  Cons.    . .  1934 

Ottawa  City    

Do.  i9«4 


Do. 


Debs.    ..I9i3'ioo 


Parana  Municipal  6  p.c, 
Pietermarilzburg    3^    p.  c. 

Con.  Stk 1939  too 

Port  Elizabeth  Waterworks  too 

Port  Louis    100 

Prahran  Debs igigiioo 

QuebecC.Coupon.  1875  1905'  100 

Do.  do.  1878  1908,100 

Do.  Debs i9i4-i8|2oo 

Do.  Debs 19211 100 

Do.  Cns.  Rg.  Stk.,  Red.,  too 
Richmond(MeIb.)Dbs.i9i7  100 

Rio  Janeiro  City    too 

Rome  City  2nd  to  8th  Iss.  100 

Rosario  C too 

Do 100 

St.  Catherine  (Ont.)  ..1926  too 
St.  John,  N.B..  Debs.  1934  — 
St.Kilda(Melb)Dbs.i9i8-2i  100 
St.  Louis  C.  (Miss.)..i9ii  too 
St.  Louis  C.  (Miss.)  ..1913  too 

Sann  F«  City  Debs 100 

Santos  City.. »oo 

Sofia  City    too 

Sth.  Melbourne  Debs.  1915  100 
Do.        Debs  ...  .1919  100 

Sydney  City    1904100 

Do.         Debs.    1912-13,100 

Do.     do.  (1894)  ..19191100 

Timaru  Boro.  7  p.c. . .  igrol  too 

Timaru  Harb.  Debs  1514    100 

Do.  Debs.  ..1916I 100 

Toronto  City  Wtwksi9o4-6|  100 

Do.  G.  Cns.  Dbs.  1019-20,100 

Do.  Strlg i922-8|ioo 

Do.  Loral  Improv 100 

Toronto  City  Bonds . .  1929 

Valparaiso   

Vancouver  1931  100 

Do 1932  100 

Wanganui  Harb.  Dbs.1905  100 

Wellington  Con. Deb.  1907  too 

Do.  Improv.,  1879    ....  too 

Do.  Wtrwks    Dbs.,  1880' 100 

Do.  Debs..  1893. ..  .1933I100 

Wellington  Harb 1907  too 

Westport  H.-irb.  Dbs.  1925  100 
Winnipeg  City  Deb. . .  1907 
Do 1914 


103J 
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96 
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115 
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93 

70 
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Financial,  Land,  &c.  (continited)  :- 
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99 
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35» 
35i 
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88 

107 
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98 
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113J 
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114 

107 

109 
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114 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


Last 
Div. 


5 

6/ 

4i 

3/10S 

4 


6 

4/ 
6 

ij_ 

■.X/2i 
4/ 
2/6 
26/ 
4t 


s 

5' 

il 
4 
3 
5 

■I  a/6 

■74! 

5/ 

.V, 

iiSgsd 
2}d. 


Agncy,  Ld.  &  Fin.  .'Vust., 

Ltd..  Mt.  Db.  Stk.,Rd. 
Amer.  Frehld.Mt.  of  Lon., 

Ld.,  Cum.  Pref.  Stk.  .. 

Do.  Deb.  Stk.,  Red.  .. 
Anglo- Amer.  Db.  Cor.,  L. 

Do    Deb.  Stk.,  Red  .. 
Ang. -Ceylon &  Gen.  Est., 

Ltd.,  Cons.  Stk 

Do.     Reg.  Debs.,  Red. 
Ang.-Fch.  Ejtplorn.,  Ltd. 

Do.       Cum.  Pref.    .... 
Argent.  Ld.  &  Inv.,  L.;£i 

Do.     Cum.  Pref. 

Argent.  Sthrn..  Ltd 

Assets  Fndcrs.'Sh.,  Ltd., 
A.ssets  Retli?.,  Ltd.,  Orrf., 
Do.  Cun..  Pref.  . . . . 
Austrln.  Agricl  jizs  Shs. 
Aust.    N.  Z.  Mort.,Ltd., 

Deb.  Stk..  Red 

Australian  Est.  &  Ml.,  L., 

I  Mt.  Deb.  Stk.,  Red. 

Do.  "  A  "    Mott.  Deb. 

Stk.,  Red 

Australian  Mort.,  Ld.,  & 

Fin.,  Ltd.  £2-i  Shs.    .. 

Do.     New,   ;<;25Shs... 

Do.    Deb.  Stk 

Do.  Do 

Bengal  Presidy.   i   Mort. 

Deb., Red 

British  Amer.  Ld.  *'A" 
Do.  "B" 

Prit.  &  Amer.  Mt.,  Ltd 

^10  Shs 

I'".   Pref.    

!'•  .  Deb.  Stk.,  Red.   .. 

■'.  i  AustrUn  Tst  Ln., 

■"'■l^sShs 

>■■••>    N.  Borneo.  ;ii  Sbs 
Do. 


10/ 

4 
10 

4 

5 

5 
21J 


97J 

102 

IJ 

1021 

52i 
105J 

Ads 

p 

8t 
5J 


102 


6 
3» 
110 
82 

105 
23 
11 

1 

10 
103 


Last 
Div. 


Namb. 


5 

6 

30/ 


36/ 


V4J 
5 

4 


411 
5 

t/e 

5 

50/ 

l\ 

20/ 

I 

1/3 

4 
6/10 

'hi 

5 

4* 

3} 

'M 

4i 

4 

>/ 

■/'r'» 

»/« 

5 
1/6 

2/6 

5/ 
4i 
2/ 


:i 

6/6 
4/ 
5/« 
>/ 
3 


2/5 
4 
/6 

3i 


2/6 

T2/6 


5 
4i 


3/7 
4 
3i 

so/ 
3/8 1 


2/ 


ao/ 

a/6 

4 


Brit.  S.  Africa  .... 

Do.     Mt.  Deb.,  Red. 
B.Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld..  Ltd. 

Do.     Pref. 

Canada     Perm.    Loan   & 

S.av    Perp.  Deb.  Stk... 

Clitheroe   Estate,    4   p.c. 

Mt.  Deb.  Stk.... 

Curamalan     Ld.,    6    p.c. 

"A"  Scrip    

Deb.  Corp.,  Ld.,  £10  Shs 

Do.         Cum.  Pref.  .... 

Do.   Perp.   Deb.   Stk... 

Deb.Corp.  Fders'  Sh.,Ld. 

Eastn.  Alt.  &  Agncy,  Ld. 

"A"    

Do.     Deb.    Stk.,    Red 
Equitable  Revers.  In. Ltd, 

Exploration,  Ltd 

Frhld.&Lshld.In.Co.C.P. 
Genl.    Reversionary,  Ltd. 

Holborn  Vi.  Land   

House  Prop.  &  Inv 

Hudson's  Bay    

Hyderabad  (Deccan) 

Impl.Col.  Fin.  &  Ag.  Cp. 
Impl.   Prop.    Inv.,    Ltd. 

Deb.  Stk.,  Red 

Internatl.    Fincial.    Soc. 

Ltd.  .£7}  Shs 

Do.     Deb.  Stk..  Red... 
Irrig.  Invest.  Corp.  4  p.c. 

Egypt  Gov 

Ld.  &  Mtge.  Egypt,  Ltd. 

;£i8Shs 

Do.     Debs.,  Red 

Do.     Debs.,  Red 

Ld.  Corp.  of  Canada,Ltd. 
Ld.  Mtge.  Bk.  Victoria  4I 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

;^io  Shs 

Do.     Cum.   Prer.,    .... 

Do.     Deb.  Stk 

Law  Land,  L.,  jiiCm.Prf. 

Ldn.&  Australasian  Deb. 

Corp.,  Ltd.,  jC4  Shs.   .. 

Ldn.  &  Middx  Frhld.Est, 

£2  Shs 

Lndn.  &  N.  V  Inv.  Corp. 

Ltd '. 

Do    s  p.c.  Cutr.  Pref. . . 
Ldn.  &  Nth.  Assets  Corp., 

Ltd.,;<;2  Shs.    .. 
Ldn.  &   N.  Deb.  Corp., L. 
Ldn.  &  S.  Afric.  Explrn. 

Ltd 

Mort.  and  Deb.,  Lu.,  Pf. 

Do.  4!  ist  Mt.  Db.  Sk. 

Mtge.  Co.   of  R.   Plate, 

Ltd.  ;^io  Shs 

Do.     Cum.   Pref. 

Do.    Deb.  Stk.,  Red... 
Morton.  Rose  Est.,  Ltd., 

1st  Mort.  Debs 

Natal  Land  Col.  Ltd.  . . 
Do.  8p.c.Pref.,i87o.. 
Natl.  Disct  L.,  ^25  Shs. 
Ntl.Mt.&.Ag.N.Z.,L.,;£io 
New  Impl.  Invest.,   Ltd, 

Pref.  Stk 

Do.     Det.  Stk 

N.S  WalesMt.Ld.,&A.L. 

Do.     Deb.Stk 

N.Z.   &   R.  Plate  Land, 

Ld.,.£9  

N.  Zld.  .Assets  Real  Deb. 

N.  Zld.Ln.&Mer.Agcy., 

Ltd    Prf.   Ln,Deb   Stk 

Do.    2nd  Db.  Sk 

Do.     3rd     do. 

N.  Zld.  Tst.  &  Ln.  Ltd, 

;£25Sh.s 

Do.  5  p.c.  Cum.  Pref. 
Nth.  Brit.  -Australsn.  Ltd. 
Irred  Guar.  . .  . 
Do  Mort.  Deb' 
N.Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.&Min.  Ltd. 

Peruvian  Corp. ,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.  ,  Red 

Queenld.  Invest.  &  Ld. . . 
Mort.  Pref.  Ord.Stk... 

Do.      Ord.  Shs      

Do.      Perp.  Debs 

Rally.  Roll  Stk.  Tst. Deb., 

1903-6 

Reversiony.  Int. Soc, Ltd. 

Riv.  Plate  Trst.,  Loan  & 

Agcy.,L.,*'A"  j^ioShs. 

Do.     Def."B" 

Do.     Db.  Stk., Red... 
Santa    F^   &    Cord.    Gt. 

South  Land,  Ltd 

Santa  ¥6  Land     

Scot.  Amer.  Invest.,  Ltd. 

jCio  Shs 

Scot.  Australian    Invest., 

Ltd..  Cons 

Scot.   Australian   Invest  , 
Ltd.,  Guai.  Pref.     .... 

Do.       Do.       Do 

Scot.  Australian  Invest., 

Ltd.,  4  p  c.  Perp.  Dbs. 
Sivagunga     Zemdy.,    1st 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt..  Ltd. 
Da.     Deb.  Stk.  Red 


too 

85 

I 

#25 

$100 


I 


3i 

105 
88 
32 
$5 

{52 

98 
101 

93i 
23 

Uj 

110 

1 

6 
98 

24 
lOj 

105J 

86 

21 

2 

102 


35/ 


Financial,  Land,  &c.  (coniiMutJ)  :■ 


U 


105 

3J 
101 
100 


78 

2 

12 

I16i 

5} 

i 

a 

I' 


Uj 
100  lUl 

100  iioo 

7 

5 

5 


»i 


70i 
11 

1| 
97 

1 

99 

92 
61i 
13 

2i 
22 

27} 
78j 

94 

101) 

2} 

10 

45 

12J 

4 

89 

98 
llOi 

4 

107 

1J 
i 

31 

72i 

1331 
lOOJ 

ICOi 


49! 

2J 

104 


Last 
Div. 


4 

1/ 

6/s 
4/7 
5 
3/ 

t/95 
4i 

1/9; 

4 
5/ 


si 

4i 
5 

8/ 

4 

4i 


Name. 


Trafford  Pk.  Est.,  i  Dbs. 
Transvaal  Est.  &  Dev.,L. 
Tst  &  Agcy.  of  Austrl.sa., 

Ltd.,  j6io  Shs 

Do.     Old,  fully  paid  .. 

Do.     New, fully  paid. . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

j(j20  Shs 

Do.     New.^20  Shs. . .. 
Tst.   &   Mort.  of  Iowa, 

Ltd.,  Deb.Stk.  Red... 
Trsts. ,  Exors,&  Sec.  Ins. 

Corp.,  Ltd.,  .j^io  Shs. . 

Do.  Irred.  Deb.  Stk. 
Union  Dsc,  Ld.,;£io  Shs. 
Union  Mort.  &  .Agcy.  of 

Aust.,  Ltd.,  Pref.  Stk. 

Do.    Deb.Stk 

Do.    Deb.Stk 

Do.     Deb.  Stk.  Red... 
U.S.  Deb.  Cor.  Ltd.,  £S 

Sbs 

Do.     Cum.  Pref.  Stk  . 

Do.     Irred.  Deb.Stk.. 
U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's |  25 

Walker's  Prop.  Cor. ,  Ltd. , 

Guar.  I  Mt.  Deb.  Stk..  100 
Wstr.  Mort.  &  Inv.,  Ltd  , 

Deb.Stk loo 


100 


1^* 
10 
Hi 

¥ 

90 

1| 

lOSi 

Hi 

14 
70} 
69» 
89 


106J 
112i 

78i 
18 

107 

90J 


Financial— Trusts  (coittiitutd)  :— 


FINANCIAL-TRUSTS. 


3/ 


5 

4 
6 

6/0/0 

i 

1/3 


U 


ii 

5 

4 

4i 


5 
4 
5 

li 

li 

4 

5 

ti 

4 

2;6 

6 

4 

:l 

4i 

4^ 

4 
S 

* 
ti 

5 


6        Afric  City  Prop. ,  Ltd .. . 

6  Do.     Cum.  Pref. 

5  Do.     ist  M.  Dbs 

jC2,j.6  Alliance  Invt.,  Ltd.,  Cm. 

1     4i  p.  c.  Prefd 

—  Do.     Defd 

4  Do.     Deb.  Stk.  Red... 

5  Amrcn.  Invt.,  Ltd.,  Prfd. 

5      '     Do.    Defd 

4  Do.     Deb.  Stk.  Red. . . 

Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.     Defd.  St     

Do.     Deb.Stk 

Atlas  Tiust,  Ltd.,  Cum. 

Pf.  Stk 

Do.     4  p  c.  Perp.  Deb. 

Stk 

4i      Bankers'     Invest.,    Ltd., 

Cum.  Preld 

I/IOIO     Do.    Defd 

Do.     Deb.Stk 

Brewery  &  Comml.  Inv., 

Ltd.,  iiio  Shs 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.    Deb.  Stk 

Brit.  Steam.  Invst.,  Ltd., 

Prefd       

Do.     Defd 

Do.     Perp.  Deb.  Stk  . . 
Car  Trust    Invst.,  Ltd., 

;^ioShs 

Do.     Pref.     

Do.     Deb.  Stk.,  1915.. 
Clnl.  Sec,  Ltd.,  Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  t  P. 
Do.   5  p.c.  Cm.  2nd  do. 

Do.    Defd 

Do.    Deb.  Stk 

Deb.  Sees.  Invst 

Do.  4p.c.  Cm.  Pf.Sk. 
Edinburgh    Invest.,  Ltd. 

Cum.  Prefd.  Stk 

Foreign,  Amer.    &    Gen 
Invt.,  Ltd.,  Prefd.  ... 

Do.        Defd 

Do.        Deb.  Stk 

Foreign  &  Colonial  Invt. 

Ltd.,  Prefd 

Do.        Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.        Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.        Defd.  Stk 

Do.        Deb.  Stk 

GlobeTelegph.&Tst..Ltd. 

Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd too 

Do.        Defd 10c 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd too 

Do.       Defd 100 

Do.        Deb.  Stk 100 

Do.  do.  100 

Guardian  Invt.,  Ltd.,  Pfd. 

Do.  Defd.  100 

Do.       Deb.  Stk.  100 
Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 100 

Do.       Defd too 

Do.        Deb.  Stk 100 

Itidust.  &  Gen.  Tst.,  Ltd. 

Unified    too 

Do.      Deb.  Stk.  Red  loo 


ICO 

8U 

100 

14 

100 

103 

100 

120^ 

100 

99 

100 

115 

100 

92 

100 

20 

100 

107 

100 

851 

100 

97J 

100 

105 

100 

Mi 

100 

112i 

7 

71 

100 

10? 

100 

11  u 

100 

106i 

100 

122 

100 

97J 

100 

117 

u 


li 

104 
104 
105J 
61} 
94 
72 
lOi 
113} 
12"} 
Uli 

107 

117J 
58 
115i 

1351 

97J 

911 
40i 
102 

110} 
47} 

109} 
11 
15i 

83} 


87} 

^9 
110 
103 

92} 

16j 
104 

113} 
54 
116} 

1051 
lOli 


Last 
Div. 


Namb. 


4 

4 

6 

4 
5 

71 
4l 

4 
4 
4 

4 
4 
3i 
5 

3 

4 
4 
4 
4 
4 


2I 

4^ 
4i 
41 
5 

5 
90/ 

tl 

li 

4 

18/i 
8/ 

7* 
4l 

£S 
h 


m 

4 
5/ 

6 

5i 

/9 

t\ 

4 

Si/0 

6 

s 

to/ 


•■2  i 


Internal  Invt.,  Ltd., Cm 

Prefd !. 

Do.       Defd 

Do.       Deb.Stk 

Invest.    Tst.   Cor.     Ltd. 

Pfd 

Do.  Defd, 

Do.     Deb.  Stk.  Red. 

Ldn.   Gen.    Invest.   Ltd., 

5  p.c.  Cum.  Prefd 

Do.        Defd 

Ldn.  Scot.  Amcr.Ltd.Pfd. 

Do.  Defd. 

Do.        Deb.  Stk. 

Ldn.Tst., Ltd., Cum.  Prfd. 

Stk 

Do.  Defd.  Stk.  . . : . 

Do.        Deb.  Stk.,  Red. 

Do.  Mt.  Deb.Stk., Red. 

Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd    

Do.        Defd 

Do.        Deb.  Stk 

Merchants, Ltd., Pref.  Stk, 

Do.  Ord 

Do.  Deb.  Stk, 

Mexican  Centtal  Ry.  Scrip 

4  p.c.  "A"  Deb.  Stk.. 

Do.  4  p.c.  "B"  do 

Do.  4  p.c.  "A"  Scrip. 

Do.  4  p.c.  "B"  do 

Municipal,  Ltd.,  Prefd. 

Do.     Defd 

Do.     Debs.    ....... 

Do.    Debs.  "B".. 
Do.    "C'Deb.  Stk. 
New     Investment,    Ltd, 

Ord. 

Omnium  Invest., Ltd., Pfd, 

Do.       Defd 

Do.       Deb.  Stk. 
Railway  Deb.  Tst.   Ld., 

;C20  Shs 

Do.       Debs..  Red. 

Do.      Deb.  Stk.    19 

Do.  do         1927 

Railwaylnvs   Ltd   Prefd. 

Do  Defd 

Railway  Share    Trust  & 

Agency  "A" 

Do.      "  B  "  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Scot.  InvsL,  Ltd.,Pfd.Stk. 
Do.  Defd. . . 

Do.  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.        Defd.  Stk 

Do.        Deb.  Stk 

Sth.  Africa  Gold  Tst.,  Ltd. 

Do.  Cum.  Pref. 

Do.    tst  Debs.,  Red. 

Stock  Conv.    &    Invest., 

Ltd.,  ;(;sSh.s 

Do.  do.  4I  p.c.Cm.Prf. 
Do.    Ldn.  &  N.  W.  ist. 

Charge  Pr-fd.  too 

Do       do.  2ndChgePrfd.  too 

Do.       do.  Defd.  Charge  100 

Do.    N.East.tCheePfd.  100 

Stock  N.  East  Defd.  Chge  100 

Submarine  Cables    100 

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 100 

Do.  Defd 100 

Do.  Deb.  Stk 100 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 

4 

5 


3/ 
2/4J 

12 
9 
5 

4 
"i 

81 
20/ 


9 

1/2: 
6 
4i 

5^ 
4 
12/ 


Alliance  &   Dublin  Con. 

10  p.c.  Stand. 

Do.         7  P-c.  Stand 

Do.         Deb.Stk.  ., 

Austin.  Gas  Lghl.  (Syd.) 

Debs 1903 

Bay  State  of  N.  Jrsy.  Sk. 

Fd.  Tst.  Bd..  Red.    .. 

Blackheath  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do.         New    ... 

B'rnmth.&  P.  Elec 

Do.      4i  Cum   Pref.  . , 

Brentford  Cons 

Do.         New    

Do,         Pref.    

Do.        Deb.Stk.  .. 
Brighton  &    Hove   Gen. 

Cons.  Stk 

Do.  **  A"  Cons.  Stk. 
British  Ga.s  Light,  Ltd. 
Bromley  Gas  Consumrs.' 

10  p.c.  Stand 

Do.         7  p.c.  Stand. . . 

Brush  Electl.  Enging.,L. 

Do.    6  p.c.  Pref.    .... 

Do.    Deb.  Stk 

Do.  2  Deb.  Stk.,  Red. 
B.  Ayres(New),  Ltd.  .. 
Do.  Deb.Stk.. Rd.  .. 
CaEUariGas&  Wtr. ,  Ltd, 
Cakutta  Electric  Supply 
Cape  Town  &  Dist.  Gas 
Light  &  Coke,  Ltd. 

Do.     Pref.   

Do.    1  Mt.  Debs.  1910 
Charing  Cross  &  Strand 
Elec.  Sup.,  Ltd  .... 


15/ 

.■> 

b 

4 

4 

10 

li 

10 

11 

100 

277. 

100 

21'/ 
142 

100 

100 

128 

100 

265 

100 

195* 

20 

46 

10 

26 

10 

21 

2 

11 

2 

m 

100 

112 

100 

1U21 

10 

lOi 

loo 

101 

July  29,  1899. 


^be  Jnvestots'  IRevtew. 
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Gai  and  Electric  (etHtiHtted):— 


Last 
Div. 


Name. 


6 
Si 

6/ 


8/ 

3/« 


3i 

6 

4 


Charing  Crotts  &  Strand 
4i  tlec.  Sup.,  I,<i.,Cm.Pf. 
3/6  Chelsta  Elec.  Sup.,  Ltd. 
4i         Do.     Del).  Stk.,  Red. 

5  Chic.Edis'nCo,iMt.,Rd.  .     . 
7/      CityofLHn.Ekc.Lht.,L.!     lo 

6  Do.    Cum.  Prcf.    \     10 

5.  Do.     Dcb.Stk.,Rcd.    I  100 

Commercial,  Cons I  loo 

Do.     New   I   100 

Do.     Deb.  Stk [   100 

Cotilinental  Union,  Ltd.  i  loo 

Do.     Pref.  Stk too 

County  of  Lon.  &  Brush 
Prov.  Klec.  Lg. ,  Ltd. 

Do.     Cum.  Pref 

Crystal   Pal.   Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 

European ,  Ltd 

Do 

Gas  Light  &  Ck.    Ord. 
Uo.      3ip.c.  Max. 

Do.      Cons.  Pref. 

Do.       1  p.c.  Deh.  Stk. 

Hong  Kong  Sc  China.  Ld. 

House    to    House  Elec. 

Light  Sup.,  Ltd.     .. 

Do.     Cum.  Pref.    

Imperial  Continental    .. 
Do.  Deb.  Sik.,  Red  . . 

Ldn.  Elec.  Sup.  L 

Do.     6  p.c.  Pref     .... 
Do.     4  p.c.    1  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup.,  Ltd. 

Do 

Do.     I  Mt.  Deb.  Stk. 
Metro,  of  Melbrne.  Dbs. 

1908-12    zoo    113 
Metro,  of  Melbrne.  Dbs. 
1918-22-4 
Moiite  Video,  Ltd.     . . 
Newcastle-upon-Tyne 

Do.     3j  p.c.  Deb.  Stk. 
Netting  Hill 

Ltd.    . 
Oriental,  Ltd.. 
Do.        New 

Do.         do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim 

Prim'tiva  Gas  of  Buenos 

Ayres,   ist  Deb loo  '102* 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk, 

River  Plate  Gas,  Ltd.   . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.        1  Mt.  Deb 
St.  James'    &  Pall  Mall 
Elec.  Light,  Ltd.   . . 

Do      Pref.    

San  Paulo,  Ltd 

Sth.  Ldn.  Elec.  Sup.,  Ld. 

South  Metropolitan  .... 

Do      3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &  C,  "A" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  lo  p.c.  Stan. 

Do.      Perp.  Db.  Stk. 

Wstmnstr.  Elec.Sup.,I..d. 


Iniuraace  (ctntiHutif}:- 


Div. 


Namb. 


21/ 


a 


Legal  &  General,  /soSbs.  B 
Lion  Fire,  Ltd.,  Zz\  Shi.  x^ 
Liverpool    &    London  & 

Globe,  Stk 9 

Do.      Globe  ^i  Ann  . .  j  — 

London,  ^25  Shu '  13A 

Lond .  &  Lane.  Kire./asShs  j     3} 
Lond.  &  Lane.  Life, j^zsSb* 
Lond.  &  Prov.  Mar.,  Ld., 

j[,io  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,  jOs  Shs 


Marine,  Ltd.,  £2^  Shs. 
Maritime,  Ltd.,  XioShs. 


4i 


4i 

9i 

6/ 

.  3/6 

S]d. 
3/6 


8/ 

J/6 

7 
10/ 

Si 

3 

4/ 

1/ 

4 
7/ 


Elec.  Ltg. 


Merc.  Mar.,  Ld.,  ;iioShs. 
N.  Brit.&Merc^isSbs. 

Northern,  j£ioo  Shs 

Norwich      Union      Fire, 

.j^ioo  Shs 

Ocean  Acc.&  Guar. ,  fy.pd. 

Do.  £i  Shs 

Ocean,  Marine,  Ltd 

Palatine,  j^io  Shs 

Pelican,  ;^io  Shs 

Phcenix,  /50  Shs. 

Railway  Pssngrs.,j£ioShs. 

Kock  Life,  Is  Shs 1  10/ 

Royal  Exchange  . . . 
Royal,  Xiao  Shs.   . . . 

Sun,  jiioShs 

Sun  Life,  £10  Shs.  . 
Thamesoc  Mrsey.  Marine, 

Ltd.,  £-io  Shs 

Union ,  >Sio  Shs.   

Union  Marine,  ;£2o  Shs.. 
Universal  Life,  iioo  Shs. 
World  Marine  Is  Shs. . . 


>i 


100  |3S0 
3. 


10/ 

7j| 


IRON.  COAL,  AND  STEEL. 


INSURANCE 


4/ 
35/ 

•9/ 
8/ 

Old. 

'/6 


3d. 
4/ 

ill 

}I6 

61 
'SI 

5/« 


Alliance,  j£ao  Sh.s |  44/ 

Alliance,    Mar.,  &  Gen., 

Ld.,  jtioo  Shs I    25 

Atlas,  ^50  Shs I     6 

British^  For.Marine,Ld.,i 

;£2oShs 

British   Law   Fire,    Ltd., 

)Cio  Shs 

Clerical,    Med.,    &   Gen. 

Life  j£25  Sh.s 50/1 

Commercial  Union,  Ltd., 

;£5oShs 

Do.    'W.  ofEns!  "  Ter. 

Deb.  Stk 

County  Fire,  Xlioo  Shs. .. 
Eagle,  is  Shs 


lOi 


UI6 
1/6 


6/ 


to/ 


si 


Barrow  Ha;m.  Steel,  Ltd.  j  71 
Do.  6  p.c.  2nd  Pref. ..  7 
Bell  Bros.,  L.,  6p.c.  C.P.  10 
Do.  4  p.c.  D.  S.  Red. 1 100 
Bengal  Iron  and  Steel  . . ;  i 
Bolck.,  Vaugh.  &  C,  Ld.'  20 

Do.    i;81iab 

Brown,  J.  &   Co.,    Ltd., 

jC^o  Shs 

Consett  Iron,Ixi.,;£ioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  ;£23Shs.  .. 
General  Mining  Assn. ,  Ld. 
Harvey  Steel  Co.   ofGt. 

Britain,  Ltd 

LehighV.  CoaliMt.  5p.c 

Guar.  Gd.  Cp.  Bds 

Nanlyglo  &  Blaina  Iron, 

Ltd.,  Pref. |62f 

New(x>rt  .\brcrn.  Bk.  Vein ' 

Steam  Coal,  Ltd [  10 

NewSharl.stonColl.,L.Pf. 
Nw.  Vancvr.CoalS  Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.  10  p.c.  Cum.  Pref. 
Pease  &  Part,  L _ 

Do.  do.  4  p.c.  Per.D.S.  100 
Rhymney  Iron,  Ltd |     5 

Do       New  ;£,  Shs.  .,      5 

Do.       Ml.  Debs.,  Red.  I  IOC 
Shelton  Irn.,  Stl.  &  CI. Co., I 

Ltd.,iChg.  Debs.,  Red.  too 

Do.  6  p.c.  2  Mt.Dbs  R.  100 
Sth.  Hetton  Coal,  Ltd  to 

Do.     5  p.c.  Pref.  ,.:  10 

Vickers  &  Maxim,  Ltd  . .  i     i 

Do.     Pref. I     , 

Do.     5  p.c.  Prfd 


Stk. 


Do.    istMt.Db.Sk.Rd.  100 


Employrs'  Liability,  Ltd., 

jCto  shs 

Equity  ^  Law,  j^Jioo  Shs. 
General  Life,  ;^ioo  Shs... 
Guardian,  Ld.,   j^io  Shs. 
Imperial,  Ltd.,  j£2o  Shs 
Imperial  Life,  Xiao  Shs.  , 
8/      j  Indemnity  ^tutual  Mar., 


100  106i 
80  ,207} 
•0/        { 

2  3 
6  '  23i 
5     15 

'11 


Ltd.,  £\$  Shs.  ..  . 
i/6    ,  Lancashire,  j^ao  Shs. 
/Id.  |Law..\cc.&Tontin.,  Ltd.. 

,      I     XisShs .'1 

ta;6    I^w  Fire,  jCioo  Shs,  ; 

7;d.    Law  Guar.  &  Trust,  Ltd., I 

x;>oShs I 

91      Law  Life,  jCia  Shs j 

2/9     LawUn.&Crown>ItoShs  ; 
4  Do.     Deb.  Stk.,  194a..  too' 


SHIPPING. 


'n 


■0/  t 

"i:  "i 

2  23I 

M  toet 


14/ 

s/ 

6 
5 

■2/ 

4i 

11 

6 

HI 
71 

17/ 

4 

to,' 
6/jl 


African  Steam  Ship,  Fully- 
paid  

Amazon  Steam  Nav.,  Ltd. 
Brit.  &  Col.  Steam  L.C.Pf. 

Do.     ist  Mt.  Dbs.    , 
Castle  Mail,  Ld.,  Xiao  Shs. 

Do.     Cum.  Pref.  .... 

Do.  ist  Deb.  Stk.,  Red. 
China  Mutual  .Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     ;£2o  Shs 

Furness,Withy,5  p.c.C.Pf. 

Do.  1  Mt.  Dbs.,  Red. 
General  Steam    

Do.     5  p-c.  Pref.,  1874.. 

Do.  5p.c.  Pref.,  1877.. 
Ley  land  &  Co. ,  Ltd 

Do.  7  p.c.  Cum.  Pref.  . , 

Do.  4J  p.c.  Cum.  Prc-Pf. 

Do.  isl  Mt.  Dbs.,  Red. 
Mercantile  Steam,  Ltd.  .. 
New  Zealand  Ship.,  Ltd., 

Co.    Deb.  Stk..  Red.  .. 


•»i 


ISi 

10 

,  1<^ 

too  ilOl 

ao     m 

ao  I  aoi 

too  ilOl 
5  I  5 
10  Hi 
>o  12 
10  {  5 
10  I  10 

too  IIVS 
IS  '    71 


J 


29 
15 


iio; 


I 


'lOB 


Shippuig  (can/tMu^):— 


Lut 
Dtv. 

Na«is. 

•J 

1 

s/ 
s 

^i 

s 

30/ 

2/6 

Orient  Steam,  Ltd 

P.&O.  Steam,  Cum.  Prefd. 
Do.    Defd 

10 

3 

i4e 

Z32i 
IMI 
100 

SO 

? 

20 

«i 

104 

9 

99 

llj 

Do.     Deb.  Stk 

Richelieu  &  Onl.,  i.sl  Ml. 

Royal  Mail,  XIioo  Shs 

Shaw.Sav.,  &  Alb.,  Ltd., 

"A"Pref.  

too 
xoo 

60 

5 
5 

20 
10 

100 
10 

100 
10 

3/6 

Do.    "B"Ord 

ul 

7/ 
h 

Union  Steam,  Ltd 

Do.    New  Xiao  Shs 

Do.     Deb.  Stk..  Red.  .. 
Union  of  N.Z.,  Ltd 

Do.    4  p.c.  Db.  Sk 

Wilson's*  Fur.-Ley.C.Pf. 

Tramway*  and  Oaaibiu  (cmKmhm^  :  - 


Dir. 


Namc. 


I 


B.  Ayrei.  Cd.  Nat.,  Ltd.. 

<     6  ikc  I  Deb.  Bds.,  Red.  too 

Do.     Pref.  Debt.,  Red.  100 

Calcutta,  Ltd    10 

•Carthagena  &  Herr.,  Ltd.    10 


Do.     Ueb.Red 100     80 

jCily    of   B'ham.  Trama.,  | 

•     Ltd.,  5  p.c.  Cum.   Pre<.'     5  I    51 

Do.  I  Mon.  DebL.Kd.  100  !U>3 
CityofB.  Ayres,  Ltd....  >  <  74 
i     Da    Ext.  .isShi.  ....)    J  '■    4} 

I    Dou    Deb.Sik     100  140 

iCotta  Rica  Elec.  Tiam., 


Ld.,  5  p.c.  ist  Debt.. 
^Edinburgh  Street  Tram. 


.*•   7'ea  Sharts  viill  bt/ound  tm  a 
preceding  pagi. 

TELEGRAPHS  AND  TELEPHONES.  I 


AfrJcanDirecl,  Ltd., Mori. 

Debs.,  Red Iioo  |102 

Amazon  Telegraph,  Lid.  :  10  '     3j 

Do.        Debs.  Red...  100     87( 

AngloAnierican,   Ltd.   . .  too     l>3^ 

Do.  6  p.c.  Prefd.  Ord. . .  iioo  114) 

Do.  Defd.  Ord 

Brazilian  Submarine,  Ltd. 
Do.  Delw  ,  2  Series,  . . 

Chili  Telephone,  Ltd 

Comcial.  Cable,  #100  Shs. 
Do.   Stg.   500-yr.   Deb. 

Stk.  Red 

Consd.  Telephone  Constr., 

&c..  Ltd io/| 

Cuba  Submarine,  Ltd.    . . '   10  j 

Do.  10  p.c.  Pref. i   10  I 

Direct  Spanish,  Ltd ,     5 

Do.  10  p.c.  Cum.  Pref..  I  5 
Direct  U.S.  Cable,  Ltd. . . '  20 
Direct  W.  India,  L.,  Dbs.  100   : 

Eastern,  Ltd too   ' 

Do.  Pref.  Stk 100  \. 

Do.  Mt.  Deb.  Stk., Red.  loo  li 
Eastern  Exien.,   Aus.,  &' 

1     China,  Ltd I  lo  ! 

i  Do.  (.Aas.Gov.  Sub.)  Deb.,  i 

Red .00  il 

Do.  do.  Bearer  ..iioo  i 
I  Do.  .Mori.  Deb.  Stk.  too  1 
Easln.  &  S.  Afric.  Ltd.,,         ' 

Mort.  Deb 1900  too    1 

Do.         Bearer 100  II 

Do.  Mori.  Debs.  . .  1909'  100  |] 
Do.  Mori.  Debs.(Maur.[        i 

Subsidy) ;  35 

Grt.  Nihn.  Copenhagen. . . :  10 
Halifax  and  Ber.,  Ld.,isi 

Mt.  Dbs too 

Indo-European,  Ltd 1  25 

London  Platino- Brazilian,! 

Ltd.,  Debs 19041100 

National  Telephone,  Ltd. ,  5 
Do.  Cum.  t  Pref.  . . . . '  10 
Do.  Cum.  a  Pref.  . . . . ;  10 
Do.  Non-Cum.  3  Pref..!  5 
Do.  Deb.  Stk.,  Red.  ..jioo 
Oriental  Telephone,  Ltd.. '  i 
Pac.&  Euro.  Tlg.Db».,Rd.  iioo 

Reuter's,  Ltd I     S 

Un.Riv.  Plate  relph.,Ltd.|     5 
Do.  Deb.  Stk.,  Red.    ..iioo 
West  African  Telg.,    Ltd.! 

5p.c.Mt.Debs.,Red '100   1011 

W.  Coast  of  America,  Ltd.  I     ai  i       } 

Do.  Dbs ',00  |102J 

Western  &  Brazilian,  Ltd.    — 
Do   Deb.  Stk.,  Red.  ..  100 


4/> 

2/6 

6 

51/ 

/■o 

1/9    Glaiaow  Tram.  &  Onuu. 
I     Ltd.,;£9Shs j     ■ 

—  {Imperial,  Ltd 6 

3/      Load.,  DepUd,  ft  Gtmo- 

I    wich.Prefd ]       21 

lul    I    Do.    Defd ,     5       I 

lot  Load.  Gen.  Omiu.,  Ltd.. .Iioo '210 
4  Do.     Deb    Red. too    U0| 

4/6      London  Road  Car  6     10 

4  Do.  Red.iMt.Deb.Stk.|ioo   107) 

5  London  St.  Rly.  (Prov.,1        1 

Ont.),  Mt.  Debs <iao   107 

2/6    London  St.  Trams. '■    4  .     1} 

5        Lynn    &    Boston    i    Ml 

■924      1  -    U31 

5       Milwaukee    Elec    Coos.' 

Mt. I  1000  109 

5  Minneapolis   St.  i  Coos. 

Mt «ioool06 

%  Montreal  St.  Dbs.,  1908..  100  108 
4i         Do.     Debs.,  1922 too    108 

—  New  General  Traction  . .  ■     5  (    4 

6  Do.     Cum.  Pref. 5  t 

5,6    Nth.  Metropolitan 8 

3i         Do.     Mt.  Debt.  Red...  loo    101 

i/9j    Nth.  SufTords.,  Ltd ;    b     — 

—  Potteries  Elec.  Trac,  L., 

Ord 10 

—  Do.        5  p.c.  Cm.  Prf.  10 

3/      Provincial,  Ltd (  10 

6/  Do.    Cum.  Pref. 10 

5/      South  Ix>ndon '  10 

8/      Sunderland,  Ltd '  10 

4)     Toronto  i  Mt.,  Red 100 

2/6  Tramways   Union,  Ltd..      5 

4i          Do.     Deb.,  Red 100  103 

5           Do.  "B'bbs.    100  104 

2/6  Vienna  General  Omnibus.      5  5 

S  Do.    5  p.c  Ml  Deb., 

Red 100  lOli 

4/  Wolverhampton,  Lld....i  10  5 


I 

loe 


WATER   WORKS. 


a/6  |W.India&  Panama,  Ltd..    10 

6       j     Do.  Cum.  I  Pref. :  10 

6       I     Do.  Cum.  2  Pref. 10 

Do.  Debs.,  Red 100 

West.  Union,  6  p.c.  Stg. 

Bds.,  Rd .T.'ioo 


104< 
104i 


TRAMWAYS  AND  OMNIBUS. 


3/3     Anglo-Argentine,  Ltd.. 

6  Do.     Deb.  Stk 

4/      Barcelona,  Ltd 

5  Do.     Deb.,  Red 

4i     I     Do.  do 

7A6      Belfast  Street  Trams. . . 

8/      BUckpL  &  FItwd.  Tram., 

I    j£]o  Sbs 

5  Brisbane  5  p.c.  Red 

13/      British  Elec.  Trac,  Ltd. . , 

6  ;     Do.  <i  p.c.  Cum.  Pf.    . . 

5  Do.  5  p.c.  Perp.  Deh. 

i/6i   B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. I 
Do.  Cum.  Pref.  "B"i 
Do.     I  Deb  Sik. ' 


100 
I  too 


1130 
16 

icei 

102} 
I  17J 

1 
I  21 

loe 

ISi 

10^ 


Antwerp,  Ltd. «o  |  83 

Cape  Town  District,  Ltd.'     5      10 

Chelsea  100  J17 

Do.     Pref.  Stk.  |ioo  "168 

Do.      Pref.  Stk,  1875..  100   150 

Do.     Deb.  Stk.   '100   157 

City  St.  Petersburg,  Ltd.i  11      10 

Colne  Valley I  10      17 

Do.         Deb. Stock.. Iioo  |133 
Consol.  of  Rosar.,  Ltd.,  4' 
p.c  1  Deb.  Stk.,  Red...  I  too     8S 

East  London too  Z16J 

4i    I      Do.     Deb.  Stk. 1100   1564 

3  Do.     Deb.  Stk.,  Red.  100   102 
37/6    Grand  Junction  "  A"  .. 'jol  11121 

18/9       Do.  ''B"  35/  '*^ 

18/9  I     Do.  "C"(Max.7i^c)  25     52 
35/    1    Do.  "D"(Max.  7p.c)  50     * 

4  Do.  De^  Stock  .....  100  |137» 
—     Jofaannesburg  5  p-c  Dbs.  100     974 

iRent    !ioo  362] 

Do.  New(Max.  7p.c)-  100  212} 

iKimberleT,  Ltd 7       3] 

Do.      Debs.,  Red too    10»* 

Do-  Deb.  Stk.,  Red..  100  IWl 
Lambeth  (Max.  10  p.c). .  100  S10\ 
Do.^ax.7lp.c),5o&35    -    flZJ 

Do.Deb.Stock Iioo   137} 

Do.  Red.  Deb.  Stock    ..too   103 

Montevideo,  Ltd- |  to     16 

Do.         I  Deb.Stk..  loo  1064 
Do.         3D<b.Stk..  loo   108} 

New  River  New 1 100   4 

Do.     Deb.  Stk too    1 

Do.    Deb.  Stk."  B* 

il     S«nUe,Ltd. 

S/S    Southend" Add). -Ord... 

Sonlhwark  and  Vauahai! . 

Do.     "D"   Sbaiea.... 

Do.    Pref.  Stock 

Do.     "A  -  Deb.  Slock 
Staines  Resvirs  Jl  Cob. 

Qm.  Deb.  Stk.,  Red.,  too    103 
Tansaca,  Ltd. 
WeuMiddl 


'4 

7] 

6 

« 

>oi 

8 

4 

u 

i 

■37/< 

4 
4 


5t 


«/ 


4i 

3 


Do. 
Do 


Deb.  Stk. 
Deb.  Stk 


100  -vn 


148 


Zhc  Jnveetors'  IRevlew. 


July  29.  1899. 


Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 

Shares  j£i  each,  except  where  otherwise  stated. 

Australian. 


FOREIGN     RAILWAYS. 


an 

•-   I 


Name. 


Bi 


o>, 


4/9 

4i 


35/   , 

2       I 

9i  ! 
i3 
113 

10/6 


Aliaddin 5  +   A| 

Associated    13     +  af 

Do.       Southern 5/6  + 1/  i 

Browiikill  Extended 4«  +  i 

Burbank's  Birthday aj  +   A 

Chaffers,  4/ 26/9  -  3/3  I 

Croesus  S.  United,  18/....   i4+  0  i 

E.  Murchison      iw+   lV 

Golden  Arrow     2  +   A 

Golden     Horseshoe     New  | 

Shares  16     +2    ' 

Golden  Link    3§  +1^ 

Great  Boulder,  2/ 35/6  +■  3/3 

Do.         Main  Reef,  10/  2J  +   i 
Do.         Perseverance    i2§  +iio 

Do.         South 2^4-   'i 

Hainault 2     +    iV 

Hampton  Plains i"i+    t« 

Hannan's  BrownhiU iij   -i^ 

Hannan*  Oroya 3I  +   I  i 

Do.     Proprietary  12/6  +2/ 


27/ 


7 

4l 
3 

9/ 


Namb. 


o 


Hannan's  Star    ajf 

Ivanhoe,  Gold  Corp 13S 

KalgurliMt.&IronKing.iS/  li 

Kalgurli    iiS 

Lady  Shenton 2^^ 

Lake  View  Cons     263 

Do.         Extended | 

Do.         South 1 1 

London  &  Globe  Finance   27/6 

London&W. A. Exploration  i-^ 

Do.         Investment    ..      ^ 

North  Boulder,  10/    i 

North  Kalgurli   2| 

Northern  Territories    ....     | 

Peak  Hill 7J 

South  Kalgurli    s% 

W.  A.  Goldfields    3i 

W.  A.  Joint  Stock  &  Loan 

&  General  Finance 8/ 

W.  A.  Market  Trust 8/ 

White  Feather  Reward    . .     i 


+  ij 

+    -At 
+  >i 

+  ^i 
+4/ 

+  iV 

+  *r 

+  i 

+  A 

+  A 

+  6 
+  * 


Sooth  African, 


174 

283 

It 
3* 
7iV 
'5 

io3 


3iu 

'i 

8} 
7l 
14 
6i 

4? 
2£ 

2/1I 


3i 

I 

3i 

f 

7* 


12/6: 

Hi 

>S/3 
9/6 
3A 

33/6 

■4/ 


3«! 

t*l 

li 

8 

3? 
78 
9 


:  Angelo 7^+    wi    sk 

Aurora  West    14  6f 

Bantjes i|   -   4     i^il 

Barrett,  10/ 9/      +    /6       -fe 

Bonanza    4I  —  ^       4if 

Buffelsdoorn  (new  shares)     i  3^ 

City  and  Suburban,  ^£4    . .  6|  t^ 

Comet  (New) 3^  2| 

Con.  Deep  Level    ifi  5J 

Crown  Deep    12I  i^ 

Crown  Reef 17^   —  J  |  41I 

De  Beers,  ;£5 28^-   ^     2^ 

Driefontein 5^  i\ 

Durban  Roodepoort 6|  iii 

Do.  Deep    3$  -  i     io| 

East  Rand  7^-  ^     1^ 

Ferreira    25^  +  J       ^j 

Geldenhuis  Deep   io|  +   |     loi 

Do.  Estate  . . . .   8J  +  J       2^ 

George  Goch    a  JJ  i  i 

Ginsberg 3^  +  i      fij 

Glencairn 2^^  —    A     i  w 

Griqualand  West   7?   ~   i  j    sl 

Henry  Nourse    8|   +  J       4-$( 

Heriot   ...._ 7}  |    3^ 

Jagersfontein 14  j  10 

Jubilee 7  I    i^ 

Jumpers    6  ij 

Kleinfontein    2  ^  133 

Knight's  5^-  i 

Lancaster 36 

Langlaagte  Estate 3$ 

Li.«bon-BerIyn 2/   —  /3 


May  Consolidated *;  ft  + 

Meyer  and  Charlton   6f   + 

Modderfontein    iij  — 

New  Hultfontein    fe 

New  Primrose 4 

i  Nigel 3 

iNigel  Deep i      — 

(North  Randfontein   „....   2     + 

Nourse  Deep 5; 

I  Porges- Randfontein 1^ 

JRand  Mines    41J   — 

Randfontein     3     — 

Rietfontein ij 

Robinson  Deep iij 

Do.       Gold,  £5 loi 

Do.       Randfontein....   i^^- 
Roodepoort  Centra!  Deep     3^ 

Rose  Deep  10     — 

Salisbury 23 

Sheba     i| 

Simmer  and  Jack,  ;t5   ....    6j  + 

Transvaal  Gold i-^ 

Treasury      6 

United  Roodepoort 4^ 

I  Van  Ryn 3I 

I  Village  Main  Reef io| 

I VogeTstruis i| 

j         Do.        Deep  if 

jWemmer 14 

West  Rand i 

IWoIhuter,  £4 5I 

Worcester    3^ 


+   * 


Land  Exploration  and  Rhodesian. 


Angl.j- French  Ex 3I 

Barnato  Con.solidated   ....  a^ 

Bechuanaland  Kx i 

Chartered  B.S. A 3^  -   ^ 

Clark's  Cons i     +    A 

Colenbrander §  4*  1^ 

Cons.  Goldfields 7     —  | 

Do.  Pref.   ....23/ 

Exploration     2^  +   g 

Geelong    4 

Henderson's  Est ^ 

Johannesburg  Con.  In.     ..  i-J^ 

Do.  Water    i  ■    i  td 

Mashonaland  Agency  ....  2i^+   is     ^f^ 


Mashonaland  Centra!  ....    i^ 

Matabele  Gold  Reefs  New  5-^  +  \ 

Mozambique   zi  —  J 

Oceana  Consolidated     .. ..    i^g—  ii 

Rezende ij  +  ^ 

Rhodesia,  Ltd i| 

Do.  Exploration  si  +  J 

Do.  Goldfields     if  -  ■& 

S.  A.  Gold  Trust    5I   -  J 

Tati  Concessions    ij  —  i 

Transvaal  Development  . .     | 

United  Rhodesia § 

Willoughby itii  —  is 

Zambesia  Explor i^+  t» 


Miscellaneous. 


Aiamillos,  £z.. § 

Anaconda,  $25 1 1|  — 

Balaghat,  fully  paid 15/  +1, 

Brilliant,  ;£2  9/6- 

Do.      St.  George's. ...  3  i^xd 

British  America  Corp 25/6  +  3 

British  Broken  Hill 14/6 

Broken  Hill  Proprietary..   2-,^ 
Do.   Block  io;£io,;£9/T3pd  4§  + 

Cape  Copper,  £2 4Jxd 

Champion  Reef,  los 5  »r  + 

Chillagoe  Minmg  &.  Ry. . .   i  ^|  + 

Copiapo.  ;^2 3^^- 

Coromandel    ij  + 

Day  Dawn  Block 12/    - 

Frontino  &  Bolivia 2^ 

Hall  Mines     ^ 

Libiola,/5 i^ 

Linares,  £3    8 

Mason  &  Barry,  £2 3I 

Mountair.  Copper,  £$■■■•  8 ^  + 
Mount  Lyeli,  ;^3 g\ 


ll^T, 

* 

14/6 

/ 

^A 

16 

5* 

7/9 

3/6 

1/9 

7/ 

7/      1 

§ 

4l!l! 

i  I 

sii 

A' 

4^ 

iV' 

461 

iV 

6i 

1/ 

102 

28/ 

6/ 

84 

i4 

7 

A 

24 

5/ 

Mount  Lyell,  North 3^--!-  i 

Mount  Lyell,  South 15/    —  /6 

Mount  Morgan,  17s.  6d. ..   st^ 

Mysore,  los 5^ 

Mysore  Goldfields  18/....  8/ 

Do.     Reefs,  19/      2/ 

Do.     West.  17/6   616  ~  16 

Do.     Wynaad.  17/6....  6/    -1/6 

Namaqua,  £2     4J 

Nundydroog 3xd 

Ooregum 3  J  +    1*8 

Do.       Pref. 4T'ff+    i" 

Rio  Tinto  £$    45I  —  jj 

Do.       Pref.  £      6| 

Do.    4  percent.  Bonds  102 

St.  John  del  Rey i  fe 

Taitipu    6/6+1/6 

Tharsis,  £2    8 

Tolima  "  A,"  j^S   ai  +   i 

Waihi   7i  +   i 

Waitekauri 2  d- 

Woodstock(N.Z.)    ^-    k 


The  London  Joint  Stock  Bank,  Limited,  announces  that  the  branch  at  i,  Woburn- 
place,  Russell -square,  W.C.,  is  now  open,  under  tho  management  of  Mr.  A.  M. 
Hughes. 

Messrs.  Smiles  &  Co.,  of  Bedford-row,  W.C.,  and  Gre.sham  House,  E.C.,  have 
admitted  Mr.  William  James  Boycott  into  partnership. 

The  Stock  Exchange  will  be  closed  on  Saturday,  the  5th  prox. 

The  Agent  of  the  Oosta  Rican  Government  has  received  advices  from  the  (Govern- 
ment announcing  the  remittance  of  jfis.ooo  for  account  of  the  service  of  the  external 
debt,  due  October  i  next. 

The  offices  of  the  Ibo  Investment  Trust  have  been  removed  to  39,  Bishopsgate- 
street  Within,  E.C. 


GROSS 

T^FFIC   FOR 

WKEK. 

GROSS   TRAFFIC   TO 

DATS. 

name. 

Week 
ending 

Amount. 

In.  or  Doc. 
upon  1898 

■si 

A-o""'-   '^0^%. 

Antofagasta  ^Chili)  and 

£ 

£ 

jC         1 

f. 

Bolivia 

June  30* 

$576,000 

+$118,000 

6t 

$3,502,000!  +$i  1 24000 

Argentine  Gt.  Western 

July  21 

8,740 

+ 

2,485 

t 

25,523 

+ 

6,513 

Bahiaand  San  Francisco 

June  lot 

S'44'-* 

■t- 

2;f 

1 

Bahia  Blanca  and  N.W. 

July  22 

394 

_ 

47 

i 

1,228 

_ 

69 

Buenos  Ayres  &  Pacific 

>.    22 

9.144 

+ 

2,131 

« 

+ 

Buenos  Ayres  &  Rosario 

II    22 

18,219 

+ 

4,583 

29 

536,435 

+ 

77.459 

Buenos  Ayres  Gt.  Sthn. 
Do.        Ensenada  Sec. 

..     =3 

28365 

+ 

4,896 

6 

97.369 

+ 

..     23 

3. '■'5  2 

+ 

73 

1 

13,112 

+ 

2.938 

Buenos  Ayres  Western . . 

,1     24 

12,407 

+ 

2,073 

I 

50,721 

+ 

13.210 

Central  Argentine 
Central  Bahia     . . 

„      22 

21,654 

+ 

4, '40 

29 

750,409 

+ 

172,774 

Mar.  31* 

$105,707 

— 

$43,510 

3t 

♦285,151 

.. 

7140,424 

C.  Uruguay  of  M  te.  Vid. 

July  22 

4,670 

+ 

736 

tl 

»4.765 

+ 

2,221 

Do.     Eastern  Ex. . . 

i>     22 

838 

+ 

182 

» 

2,566 

+ 

Do.     Northern   Ex. 

,,    22 

50 1 

■H 

S8 

« 

1,502 

+ 

264 

1,640 

Cordoba  and  Rosario  . . 

„     16 

2,510 

+ 

750 

« 

6,125 

+ 

Cordoba  Central 

„    16 

2,275 

+ 

420 

28 

60,685 

+ 

Do.      Northern  Ex. 

..    x6 

5i'9'^ 

+ 

590 

23 

120,570 

+ 

Costa  Rica 

i>      32 

2,011 

- 

699 

29 

136,405 

- 

16,042 

East  Argentine  .. 

une  18 

1,064 

+ 

171 

24 

17,852 

— 

1,911 

Entre  Rios 

uly  22 

1,652 

+ 

4>5 

§ 

5,301 

+ 

2.317 

Inter  Oceanic  of  Mexicu 

M      22 

*73.3^ 

+ 

$20,500 

A 

'225,930 

+ 

La  Guaira  and  Caracas 

June  17 

2,067 

+ 

602 

24 

38,112 

_ 

II,28z 

Leopoldina 

July  22 

17,094 

+- 

5,524 

29 

266,761 

— 

14.261 

Manila 

Jan.  28 

$20,591 

+ 

$2,814 

4 

$83,288 

Y 

$14,388 

Mexican 

July  22 

♦77,600 

— 

*3,9oo 

3 

$246,900 

— 

$f:,20o 

Mexican  Central 

i>      3Z 

$307,000 

+ 

$68,000 

3 

Mexican  National 

i>    21 

$126,847 

+ 

$13,924 

3 

$362,862!  + 

$^5.o6i 

Mexican  Southern 

*,    ai 

$13,540 

+ 

$937 

16 

$243.9001  •«• 

$43,026 

Minas  and  Rio  . . 

May  31* 

ml. 128, 795 

— 

ni2o,6i3 

"t 

ml.  16451691- 

01259310 

N.  W.  Argentine 

July  33 

2,817 

+ 

778 

29 

35,183- 

830 

Nitrate 

n      ISt 

2»,375 

+ 

4,171 

28 

257,'363  + 

Ottoman 

July  22 

5,409 

— 

166 

3 

16,436 

+ 

T,32I 

Recife  &  Sao  Francisco 

May  37 

2,681 

— 

1.309 

2X 

92,021 

- 

17,020 

San  Paulo 

June  25 

8,952 

+ 

I,24t 

25 

235,612 

+ 

Santa  F6  and  Cordova 

July  22 

1,821 

+ 

449 

« 

5,453 

,- 

1,577 

Utd.  Rys.  of  the  Havana 

>»    22 

5,709 

— 

5,221 

3 

■7,769 

+ 

309 

Western  of  Havana 

i,      33 

4,130 

+ 

2,32, 

S 

13,265 

T 

8,325 

West  Flanders  .. 

«      33 

2,273 

+ 

10 

3 

7,Soi 

+ 

88 

For  month  ended. 


t  For  fortnight  ended. 
§  From  July  i,  i8qq. 

INDIAN  RAILWAYS. 


t  Monthly  returns. 


GROSS   TRAFFIC    FOR  WEEK. 


;  In.  or  Dec. 

on  1898. 


GROSS   TRAFFIC   TO  DATE. 


^^Si 


Amotint. 


In.  or  Dec. 

on  1898. 


Bengal  Nagpur 
Bengals  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian   .. 
Sthrn.  Mahratta 


Rs.  1.02.000 

Rs.i.79.930 

A20,717 

;£29,333 

Rs.  1. 36. 59 1 

Rs.  23.000 

Rs.   9.80.000 

.£38,326 

Rs.  1.03.220 

;£l6,5<W 

Rs.2  18.535 
Rs.i.3t.543 


+   Rs.  29. 108 1  3 

+    Rs.47.336!  25 

+            ;£36ii  2 

;£4.548i  2 

—  Rs.40.873  25 

—  Rs.1.700  3 

—  Rs.41.ooo!  3 

4i48|  3 

+   Rs.14.581  3 

;£2,842^  3 

—  Rs.54.644l  25 
+    Rs.12.431  26 


|Rs.   3.48.000! 

Rs.  41.21.753 

^46,567: 

;£65,9o8! 

Rs.  46. 06. 891 

Rs.  76.400: 

Rs.  33. 14.000' 

4131,496; 

Rs.  3.33.210 

A55,446 

Rs.  40.32.813' 

Rs.  36.85.404 


+     R.S.72.631 
+  Rs.6.18.289 

-  ;£6,oo6 

-  ;Ci6,7l3 

-  Rs.4. 16.911 
+  Rs.900 

-  Rs.38.000 

;t4,682 
+      Rs.  28.038 

-  Rs.i. 70.358 

-  Rs.  3.97.296 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GKOSS 

TRAFFIC   FOR 

WEEK. 

GKOSS  TRAFFIC 

TO 

DATS. 

NAME. 

Period 
Ending. 

Amount. 

In.  or  Dec. 
on  1898. 

•oj 

Amount, 

Id.  or  Dec 
on  1898. 

dols. 

dols. 

dols.     1 

dolii. 

Baltimore  &  Ohio  S.W. 

July  21 

128,603 

+ 

10,092 

3 

373,514'  + 

28,306 

Canadian  Pacific 

„    21 

543,000 

+ 

95,000 

29 

14,310,000  +1 

,299,000 

Chicago  Great  Western. 

„     '4 

103,433 

+ 

18,414 

3 

333,162  + 

79,769 

Chic,  Mil.,  &  S.  Paul.. 

,,      21 

784,000 

+ 

216,000 

3 

2,358,000  + 

651,000 

Denver  &  Rio  Grande. . 

„      21 

147,3'  0 

— 

5,400 

3 

4!9.2oo  - 

2,300 

Gr.  Trk.,  Main  Line    .. 

,,      21 

,£81,946 

+  ;£i  1,824 

3 

.£233,927  + 

,£23,418 

Do.  Chic.  &  Gr.  Trk.   . . 

,,      21 

;£t4.s88 

+ 

;£l,668 

3 

^£40,712  + 

;£398 

Do.  Det.,  G.  H.  &  Mil. 

„      21 

;£4,384 

+ 

.£1,126 

3 

;£i  3,761  + 

£2.879 

Louisville&  Nashville. . 

>,      21 

497,00c 

+ 

75,000 

3 

1,454,00c  + 

230,000 

Miss.,  K.,&  Texas      .. 

,,      21 

210,297 

+ 

27,'75 

3 

557,451  + 

80,103 

N.Y.,  Ontario,  &W.  .. 

,,      21 

98,651 

+ 

11,952 

3 

360,562 -(- 

29.314 

Norfolk  &  Western      . . 

,,      14 

ss^ooc 

— 

3,000 

3 

481,000  + 

47,000 

Northern  Pacific 

„      14 

562,000 

+ 

114,000 

2 

1,046,000  + 

194,000 

St.  Louis  S.  Western   . . 

„      21 

104,000 

+ 

16,000 

3 

290,000'  + 

52,00a 

Southern 

,1     21 

546,00c 

+ 

23,000 

3 

1,471,0001  + 

104,000 

Wabash 

,,      21 

287,000 

+ 

36,000 

3 

827,000  + 

123,000 

MOITTHLY   STATEMENTS, 


NET  BARNINGS  FOR  MONTH.   NET  EARNINGS  TO  DATE. 


Month. 


Atchison  . . 

Canadian  Pacific  .  - ! 

Chic,  Mil.,  &S.  Paul..  I 
Denver  &  Rio  Grande. .  i 

Erie  

Gr.  Trk.,  Main  Line    . . 
Do.  Chic.  &  Gr.  Trk.  .. 
Do.  Det.  G.  H.  &  Mil.; 
Illinois  Central  . . 
Louisville  and  Nashville 
MissK.  &  Texas 
New  York  Central* 
New  York,  Ont..  &  W.; 
Norfolk  &  Western       .   | 
Northern  Pacific 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacific 
Union  Pacific     .. 


May 

June 
May 


June 
May 
June 
May 


dols. 

1,385,000 

1,033,000 

1.131,000 
27^,000 
869,000 

J^t35,700 
ji8,8oo 
;£  1,400 
564,000 
752,000 
164,401 

4,081,000 
107,000 
393,000 
6141,224 

1,927,697 
664,295 

i,3oo,oooj  + 
636,000'  — 


In.  or  Dec' 

on  1898. 


In.  or  Dec. 

'  on  1898. 


dols. 

495,000 
106,000 

I28,000| 

18,720! 
148,000' 

;£lO,5I2J 

;£6,210l 
;^2,o66 
137,000 
231,000 

33.383 
560,000 

58,000 
193,00c 
179,282 
289,000 

33ti87 
4,000 
1,00c 


dots. 

5,327,000]  + 
3,999,000;  + 
5,840,0001  + 
3,309.351;  + 
2,866,000!  + 
.^530.700,+ 
^53,7001- 
j£8,30oI- 
3,472,000'  + 
3,83o,ooi.v  + 

+595-953|- 

22,755,0001  + 

i,?39, 100  + 


1,523,100 

TI,014,26l 
7,226,217 

8,493,021 
8,665,00c 
7,063,414  + 


dols. 

1,538,000 
663,000 
385,000 
272,972 
228,000 
^5.461 

;^i  1.546 

A5.710 

2,700 

640,000 

6,357 

700,000 

209,700 

348,000 

239,850 

84,600 

328,53s 

237,000 

(,244,689 


*  Statement  of  gross  traffic.         t  Surplus,  after  providing  for  interest,  &c. 
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The  Investors'  Kevikw  ts  now  pubihhcd  on  Saturday  mornings 
for  dhpatch  by  the  early  morning  mails  and  newspaper  trains. 
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The  colonial   MUTUAL 

Life  Assurance  Society,  Limited. 
33,    I=oxJLTI^^^",    i-,oisrr)OTT,    e.o. 

FUNDS    eXOEBD         £2,261,000. 

Policies  issued  under  the  Ordinary,   Modified   Tontine,   and    Mortuary  Dividend 

Systems. 

ANNUAL    INCOME    EXCEEDS  £400,000. 

EDWARD  W.  BROWNE,  Manager. 


;The  Oldest  ScQTTLSH  Insurance  C^ 


LIFE  ASSURANCE  WITH  AND  WITHOUT  MEDICAL  EXAMINATION 
ON  EXCEPTIONALLY  LIBERAL  TERMS. 


BONUSES  may  be  applied  to  make  an  ordinary  Policy  payable  during  the  lifetime  of 

l!ic  Asstirrd, 
PERFECT  NON-FORFEITABLE  SYSTEM,  applied  ivilhout  Fine  or  Fee. 
POLICIES  WORLD-WIDE  in  most  cases. 

CLAIMS  PAYABLE  10  DAYS  AFTER  PROOF  OF  DEATH  AND  TITLI. 
RATES  OF  PREMIUM  slrlctly  Moderate. 
LONG-TERM  TEMPORARY  ASSURANCE  M  extremclv  Low  Uatcs,  with  the  option 

of  clmiikjine;  to  .1  Whole-of-Llfe  or  an  Endowment  Assurance  without  fr«sh 

Evidence  of  Hl'.vUIi. 

Fire  Insurance  at  moderate  rates  and  on  good  security. 

Head  Office:    19,  GEORGE  ST.,   EDINBURGH. 
LONDON  :  82,  King  William  Street,  E.G. ; 

U,  Waterloo  Place,  Pall  Mall,  S.W. 
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The  Indian  Budget. 

Now  that   we  have  nearly  reached   the  end  of  the 
Parliamentary  session   we  may  expect  the  customary 
parochial   exhibition  in  the  shape  of  a  Parliamentary 
debate  on  this,  for  us,  stupendous  subject.    When  the 
Government  of  the  day   has  faithfully  illustrated    its 
devotion  to  the  Scriptural  injunction  to  provide  for  one's 
own   and   for   those   of   one's  own  tribe,  and  likewise 
revealed  its  true  appreciation  of  the  masses  who  crawl 
by  throwing  them  a  bauble  or  a  bone,  like  the  Small 
Dwellings  Bill,  a  few  hours  must  be  snatched  before 
the  well-earned   holidays  to    chatter    over  "  rupees," 
"  famine  insurance,"  a  "  fixed  exchange,"  "growth  "  of 
the  land  revenue,   and  the    "  satisfactory  manner "  in 
which  the  rayat  pays  up  his  arrears  of  taxation,  with 
mutual  congratulations   from  Lord    George   Hamilton 
and  Sir  Henry  Fowler.     To  the  few  earnest  students  of 
Indian  affairs  and  friends  of  the  people  of  India   with- 
in the  House  of  Commons  this  annual  display  must  be 
one  of  the  most  melancholy  episodes  of  the  year.    So 
few  M.P.'s,  dashing  Imperialists  though  so  many  of  them 
are,  have  any  knowledge  of  India  whatever.    But  for 
the  guaranteed  dividends  they  receive,  India  might  be 
Japan  or  Siberia,  or  e\'en  the  Niger  protectorate,  for  all 
they  are  acquainted  with    its   condition  and  prosj^ects. 
Vaguely  they    may  suppose   it  to  be   a  big  country, 
inhabited  by   "  niggers,"  who  are  useful  creatures  in 
distilling  so  many  thousand  million  rupees  per  annum  by 
their  toil,  to  be  devoted  to  upholding  the  glories  of  the 
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British  dominion,  including  a  most  expensive  army  and 
Civil  Service,  a  half-deified  Viceroy  thundering  from  his 
cloudy  seat  in  Simla,  and  solid  pensions  for  the  multitude 
of  the  "  retired,"  who  have  come  home  to  inform  us  how 
we  should  deal  with  our  proletariat,  and  "  stand  no 
nonsense  from  the  working  classes." 

To  address  such  a  crowd  upon  Indian  affairs  is  about 
as  inspiriting  as  to  shout  indignant  remonstrances  at  the 
turbulance  of  the  sea  from  a  sinking  ship.  Nevertheless, 
Indian  finance  is  a  vital  subject  for  us,  because  sooner  or 
later  upon  India  will  hang  the  existence  of  England  as 
the  greatest  empire  of  the  world.  If  we  manage  the 
peoples  therein  badly  they  will  ultimately  revolt  and 
<;rowd  us  out  by  their  mere  numbers,  or  their  exhausted 
condition  will  effectually  prevent  us  from  maintaining 
the  solvency  of  our  Imperial  dominion.  And  we  are  not 
sure  that  the  second  of  these  catastrophes  would  not  be 
the  greater  one  in  the  end.  Did  anything  happen  in 
India  to  disarrange  the  regularity  of  its  enormous  pay- 
ments to  England  under  a  variety  of  forms,  many 
of  which  disguise  the  exceeding  onerousness  of  the 
burden  our  extravagance  has  laid  upon  the  people,  our 
own  affairs  would  be  thrown  into  complete  disarray. 
The  affliction  of  hunger  might  then  fall  upon  millions  of 
our  own  citizens,  and  put  strange  new  ideas  into  their 
heads.  Then,  at  least,  they  and  their  effervescent  M.P.'s 
would  realise  what  an  Indian  famine  means. 

It  is  well  to  gaze  into  the  future  in  this  manner  and 
estimate  ultimate  probabilities.  Nothing  can  be  more 
foolish  than  to  go  on  day  after  day  and  year  after  year 
without  examining  the  state  of  our  greatest  dependency, 
or  taking  thought  to  inquire  whether  we  may  be  laying 
burdens  upon  its  people  greater  than  they  can  bear.  To 
all  those  who  fear  that  such  may  be  the  case.  Sir  James 
Westland's  last  Budget,  that  for  the  year  1899- 1900, 
giving  the  "  revised  estimate  "  for  1898-99,  will  at  first 
sight  seem  like  a  knock-down  blow.  In  the  two  pre- 
ceding years,  owing  to  the  terrible  famine  that  devas- 
tated several  great  provinces  of  the  empire,  deficits  of 
nearly  Rs.  71,000,000  accrued,  and  lo  !  for  the  year 
ended  March  31  last  there  was  a  thumping  surplus.  Sir 
James,  knowing  the  famine  over,  and  seeing  that  a  good 
harvest,  coincident  with  scarcity  in  Europe,  was  bring- 
ing large  sums  of  money  into  the  country,  a  portion  of 
which  reached  the  cultivators  of  the  soil,  estimated  in  the 
beginning  of  1898  that  he  might  have  a  surplus  of 
nearly  Rs.  9,000,000,  and  in  February,  1899  he  sees 
this  surplus  brought  up  to  nearly  Rs.  41,000,000.  Could 
any  more  striking  proof  be  afforded  of  the  elasticity  of 
Indian  resources,  of  the  splendid  manner  in  which  the 
people  can  cope  with  the  disasters  that  from  time  to 
time  overtake  them — one  year  dying  of  hunger,  the  next 
rejoicing  in  plenty  ?  Let  Sir  James  himself  answer.  In 
the  opening  paragraph  of  his  Financial  Statement  we 
find  the  following  words  :  —  "  The  margin  between 
prosperity  and  adversity  in  India  must  be  a  very 
narrow  one,  for  if  we  have  learned  that  one  bountiful  har- 
vest suffices  to  restore  the  country  after  a  widespread 
and  severe  famine,  we  have  learned  also  that  the  failure 
of  the  seasonal  rains  in  a  single  month  of  the  year  is 
sufficient  to  set  back  a  full  tide  of  prosperity,  and  that 
this  is  a  possibility  which,  in  the  administration  of 
India,  and  its  financial  administration  especially,  we 
dare  not  leave  out  of  account." 

These  are  words  of  wisdom,  and  has  Sir  James  taken 
heed  of  his  own  warning  in  the  Budget  statement  he 
has  framed  ?     We  hardly  think  so.     Whence  came  the 


surplus  about  which  the  Indian  Government  is  now  so 
happy  ?  It  came  largely  from  the  collection  of  arrears 
of  land  tax  or  rent,  suspended,  but  not  remitted,  during 
the  famine.  In  other  words,  the  people  were  left  in 
debt  to  the  -Government  as  well  as  to  the  private  usurer 
by  that  period  of  scarcity,  and  the  moment  a  little 
money  came  into  their  hands  it  was  pounced  upon  by 
both  classes  of  creditors,  but  not  least  ruthlessly  by  the 
Imperial  Government,  and  swept  away.  So  the  Indian 
cultivator  is  maintained  permanently  in  the  position  of 
a  serf  fully  as  degraded  as  the  victims  of  the  Gobeen 
man  used  to  be  in  the  most  depraved  districts 
of  Ireland.  To  the  farmer,  on  whom  the  whole 
weight  of  our  Imperial  glory  bears  with  most 
deadly  pressure,  the  revenue  collector  presents 
himself  always  after  famine  as  a  ruthless  "sweater." 
"  You  have  done  well  with  your  crops  this  year," 
he  says,  "  and  have  a  few  rupees  in  hand.  Give 
them  to  me  in  entire  or  partial  liquidation  of  your 
arrears."  Thus,  when  another  famine  comes  round,  the 
intervening  years  of  prosperity  have  done  nothing,  or 
next  to  nothing,  to  benefit  the  masses  of  the  people,  and 
hardly  three  years  pass  without  famine  stalking  abroad 
dealing  death  and  affliction  in  some  district  or  other  in 
that  great  Peninsula.  Already  this  year,  the  failure  of 
the  monsoon  rains  is  threatened  in  the  Deccan  and  a 
portion  of  the  Central  Provinces,  as  well  as  in  Berar  and 
Gujarat,  so  that  the  situation  throughout  North- Western 
India  is  again  declared  to  be  critical  for  the  current 
year.  Should  the  monsoon  really  fail,  famine  will 
follow,  and  once  more  the  pleasant  Budget  anticipations 
of  the  Simla  Government  will  be  falsified,  for,  as  Sir 
James  Westland  admits,  the  people  are  never  given  a 
chance  to  recuperate.  Great  is  our  magnificence  and 
hunger  their  familiar  friend. 

Where  is  the  necessity  for  this  terrible  pressure  of 
the  Imperial  Government  upon  the  people  of  India  ? 
It  lies,  as  we  have  many  times  and  oft  explained,  in  the 
senseless  and  criminal  extravagance  of  that  Govern- 
ment. Year  after  year  it  goes  on  spending  money  on 
public  works  which  it  is  pleased  to  describe  as  "  repro- 
ductive," but  reproductive  much  more  for  British  capi- 
talists than  native.  Steadily  it  adds  to  the  public  debt 
laid  upon  the  Indian  people  under  the  guise  of  guar- 
antees to  railways,  debentures  issued  by  railways  owned 
by  the  State,  or  money  borrowed  directly  and  openly  by 
the  Government  to  be  sunk  in  railways  and  fortifica- 
tions, and,  to  a  minor  degree,  in  irrigation  works. 
Three  years  ago  the  programme  of  railway  construc- 
tion by  the  State  in  India  involved  an  outlay  of 
Rs.  270,000,000  in  the  course  of  the  next  three  years,  a 
total  afterwards  raised  to  Rs.  297,000,000.  Actually,  the 
expenditure  has  been  about  Rs.  252,000,000  in  that  time, 
or  at  the  rate  of  about  Rs.  85,000,000  per  annum. 

This  fevered  programme  has  been  reduced  and 
estimated  for  the  -  next  three  years  on  the  basis 
on  an  aggregate  expenditure  of  rather  more  than 
Rs.  203,000,000.  Even  so,  in  six  years  new  railways 
alone  will  have  absorbed  Rs.  455,000,000,  or  more  thaa 
;^30,ooo,ooo.  Almost  the  whole  of  this  money  ig 
borrowed  in  one  form  or  another  in  England,  and  the 
result  of  this  policy  and  of  the  smaller  expenditure  onj 
irrigation  works  is  that  the  debt  of  India  creeps  up 
year  after  year,  until  it  threatens  to  stifle  the  life  out  of* 
the  people.  And  when  the  State  itself  is  not  borrowing 
some  of  its  dependent  railways  generally  are.  The 
accounts  appended  to  the  Budget  statement  show  us 


COGUST  5,    1899. 


Zbc  3nve8tor8'  TReview. 


'5*- 


that  by  the  end  of  March,  1900,  about  Rs.  1,432,000,000 
will  have  been  invested  in  railway  undertakings  within 
the    peninsula,  exclusive  of  the  capital  represented  by 

I  annuities  created  to  purchase  the  East  Indian,  Eastern 
Bengal  and  Scinde,  Punjab,  and  Delhi  Railways. 
Were  it  only  in  pushing  on  railway  building  too  fast 
within  the  peninsula,  so  fast  that  it  is  reckoned  that  the 
length  of  roads  open  on  March  31  last  was  19,286  miles, 
there  might  be  considerable  excuse  for  the  Government, 
because  in  many  directions  these   railways  have  proved 
tmk  of  great  indirect  benefit  to  the  country  as  well  as  profit- 
f^^'  able  to  the  State  and  the   home  investor.     Viewed  as 
a   part  of   the   burdens   on   the  masses  of  the  Indian 

I  people,  they  may  not  have  so  much  attraction  for  us, 
because  the  capital  has  been  raised  here,  and  all  the 
interest,  therefore,  has  to  find  its  way  to  England. 
Even  those  portions  of  the  Simla  Government's  revenue 

I' ^^  from   time  to  time  devoted   to  construction  of  public 
Hfworks  constitute  little  else  than  a  guarantee  fund  for 
'         the  safety  of  the  British  capitalists,  and  bring  no  direct 

1^^  benefit  to  the    Indian  people,  by  whose  privations  it  is 
^•created.     Extravagance  in  spending  money,  however, 
implies     a     spirit     of     lavishness     in     all    directions, 
and     we     are     inclined    to    attribute    no    small    part 
||Bof   the    energy    with    which    the    policy    of    frontier 
!  ^^  expansion      has      been      pursued      to      the      delusive 
sensation  of  wealth  untold  created   by  the  steady  inflow 

I  of  capital  from  England,  borrowed  there  to  develop  the 
country  at  the  bidding  of  the  Indian  bureaucracy.  How- 
ever that  may  be,  it  is  unquestionably  the  case  that  the 
military  charges  borne  by  the  Indian  revenue  have 
grown  in  the  last  twenty  years  to  a  magnitude  alto- 
gether unjustified  by  the  progress  of  the  country  in 
wealth  or  revenue-yielding  power.  Excluding  the  ex- 
penditure upon  the  Afghan  war  of  1879-82,  the  Indian 
army  never  cost  much  more  than  Rs.  180,000,000  in  any 
one  year  between  1870  and  1885.  The  total  for  1883-84 
was  Rs.  181,300,000,  but  it  fell  next  year  to  less  than 
Rs.  171,000,000.  Since  1885  the  figures  have  begun  to 
mount  in  a  manner  for  which  no  solid  defence  can  be 
made,  until  the  Budget  for  the  current  year  provides  for 
|an  expenditure  of  about  Rs.  251,000,000,  including  cost 
of  military  works,  a  department  into  which  tens  of 
millions  of  rupees  are  poured  every  year  in  the  wildest 

K possible  fashion.  Adding  the  burden  of  interest  on 
British  capital  to  the  frightful  load  imposed  by  the 
army,  and  taking  into  account  also  the  unvarying 
bent  of  the  civil  charges  in  India  and  in  England  to 
increase,  we  attain  to  some  comprehension  of  the  forces 
steadilv  pressing  India's  rulers  towards  financial  diffi- 
culties they  cannot  hope  to  surmount  unless  by  our 
intervention,  an  intervention  that  would  mean  the  direct 
guarantee  of  India's  obligations  by  the  population  of 
the  United  Kingdom. 

We  wonder  what  our  truculent  Imperialists  would 
say  when  they  had  to  meet  a  2s.  income-tax  in  order 
to  tide  India  over  the  insolvency  created  by  the 
thoughtless  extravagance  of  her  super-imposed  Govern- 
ment. Steadily  the  fixed  burdens  on  India  payable  in 
England  expand.  In  vain  do  we  set  off  portions  of 
them  year  after  year  by  various  expedients — raising 
money  in  London  on  Treasury  bills,  emitting  a  further 
sterling  loan,  allowing  this  and  the  other  railway — State 
owned,  but  not  possessed — to  sell  debentures,  or 
tempting  new  companies  with  a  ''  guarantee  "  for  their 
capital  to  come  forward  and  ask  subscriptions  for  so 
many  millions — the  burdens  grow.     In  spite  of  these 


dangerous  means  of  abating  the  dead  weight  of  capital 
charges  it  mounts,  and  must  necessarily  mount.  Each 
additional  million  found  by  the  English  capitalists  to  be 
invested  in  Indian  public  works  implies  so  much  more 
added  to  the  British  load  until  now  it  amounts  to  at 
least  j/^19,000,000  a  year  in  "  Home  charges,"  almost  a 
rupee  per  head  of  the  native  population  of  all  India. 
No  wonder  that  under  such  conditions  "'  remission  of 
taxation "  is  impossible,  and  that  the  collectors  of 
revenue  must  spend  their  days  .  and  nights  in 
extorting  arrears  from  the  farmers.  Ten  years 
ago  the  burdens  of  India,  as  expressed  by  the 
drawings  of  bills  by  the  Secretary  of  State  in 
London  on  the  Indian  Treasuries,  we.e  thjrght  oppres- 
sive at  ^15,000,000.  Twenty  to  thirty  years  ago 
the  drawings  fluctuated  between  ;^8,ooo,ooo  and 
;^i2,ooo,ooo,  and  were  then  heavy  enough.  In  spite  of 
the  warning  given  by  the  steady  fall  in  exchange,  ex- 
travagance has  gone  on  unabated  until,  within  a  year 
from  now,  the  drawings  of  the  Secretary  of  State  must 
exceed  ;^2o, 000,000  per  annum,  when  the  full  weight 
of  the  obligations  are  allowed  to  rest  upon  the  revenue. 
That  seldom  happens,  and  need  not  inevitably  happen 
any  year  as  long  as  India  can  borrow,  but  should  any 
influence  come  into  play  calculated  to  force  the  Simla 
Government  to  keep  out  of  the  London  ma,rket  as  a 
borrower  for  a  period  of  two  years,  then  we  shall 
perhaps  begin  to  know  what  the  "  development  and 
progress  "  of  the  peninsula  at  high-pressure  speed  with 
borrowed  money  means,  and  what  the  preposterous 
extravagance  of  the  military  faction  is  threatening  to 
do  in  the  way  of  destroying  the  stability  of  our  rule  in 
that  far-off  land,  whose  poverty  is  so  acute  that  even  an 
optimist  like  Sir  James  Westland  emphasises  it  at  the 
beginning  of  his  story  ;  emphasises  and  heeds  not 


The   Foreign   Commerce  of  the 
United  States. 

Owing  to  the  system  of  account  keeping  in  the 
American  Union  whereby  the  Federal  Government 
strikes  it  balance  on  June  30,  the  trade  accounts  of  the 
country  are  usually  made  up  to  the  same  period.  The 
figures  for  the  year  ended  June  30  last  are  now  before 
us,  and  show  remarkable  results.  In  the  past  ye.ir  the 
total  value  of  the  exports  was  $1,227,443,425,  slightly 
less  than  the  total  for  the  immediately  preceding  year, 
but  with  that  exception  the  largest  ever  reached  in  the 
country's  history.  The  value  of  the  imports  was  only 
$697,077,388,  so  that  the  excess  value  of  exports 
amounted  to  upwards  of  $530,000,000.  In  the 
previous  year  this  excess  came  to  nearly  $615,500,000 
and  this  latter  figure  exceeded  the  total  excess  value 
of  any  previous  five  years,  let  alone  one  year, 
in  the  history  of  the  Union,  except  the  years 
ended  30th  June,  1881-85.  J"  ^^^  *wo  years  to  June 
30th  last  the  country  exported  $1,146,000,000  worth  of 
merchandise  more  than  it  imported.  With  results  of 
this  description  the  American  financial  writer  is  ex- 
tremely jubilant.  To  him  it  appears  that  nothing  can 
be  more  striking  as  an  indication  of  national  wealth 
than  such  excess.  To  sell  and  not  to  buy  is  his  ideal  of 
accumulation. 

But  in  this  country  we  are  apt  to  look  at  things  with 
a  colder  and  perhaps  more  experienced  eye,  and  the 
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first  question  we  naturally  ask  is,  What  has  the  United 
States  got  in  exchange  for  its  excess  value  in  exports  ? 
When  we  examine  our  own  trade  ligures  we  find  that 
much  larger  quantities  and  values  of  produce  are 
returned  to  us  in  excess  of  our  exports- — not  that  the 
latter  exceed  the  former.  How  is  it  that  the  United 
States  please  themselves  over  the  very  opposite  result  ? 
We  recognise  that  if  we  sell  a  pound's  worth  of  goods 
in  Brazil,  or  in  the  United  States  themselves,  and  get 
back  twenty-five  shillings'  worth,  or  sometimes  thirty 
shillings'  worth,  of  the  goods  of  those  countries  in 
exchange,  we  have  done  a  profitable  business,  and  that 
such  purchases  coming  home  to  us  enlarge  our  wealth. 
This  idea  never  strikes  the  American  writer,  or  not  the 
average  one  at  least,  and  we  find  that  the  New  York 
Chronicle  is  in  huge  delight  at  the  way  in  which  the 
country  has  got  back  less  than  50  per  cent,  of  the  value  of 
its  exports  in  imports.  We  ask,  Where  has  the  difference 
gone?  It  was  so  enormous  in  the  last  two  yearsthat  itmust 
have  had  some  influence  or  brought  back  something.  It 
paid  some  of  the  interest  the  Union  owes  to  Europe, 
doubtless,  and  it  did  also  enable  the  Union  to  buy  up- 
wards of  $150,000,000  worth  of  gold  in  the  two 
years,  an  amount  that  served  slightly  to  counterbalance 
the  300  odd  million  dollars  of  gold  exported  during  the 
eight  preceding  years,  but  all  that  is  not  enough  to 
balance  the  account,  and  it  must  have  been  balanced 
somehow — in  part,  at  any  rate. 

Well,  the  United  States  have  paid  all  the  freights,  or 
nearly  all  the  freights,  out  and  in  for  the  carrying  of  their 
produce  to  the  shipowners  of  other  nations,  and  pre- 
ponderatingly  to  those  of  England  ;  they  have  also  pro- 
vided all  the  means  required  by  their  citizens  wandering 
or  dwelling  abroad.     But  even  these  drafts  would  not 
exceed  40  per  cent,  of  this  immense  surplus  in  exports 
for  the  past  two  years,  and  we  have  accordingly  to  turn 
to   the   stock  and  share   market   for   the    means  with 
which  to  strike  the  balance.     These  huge  exports,  in 
short,  reveal  to  us  the  source  of  the  ability  displayed 
by  the  American  people  to  take  home  their  own  railroad 
stocks  and  shares  at  high  prices — an  ability  they  never 
possessed  before  since  these  securities  were  created  ;  but 
there  is  no  means  of  estimating  exactly  what  value  of 
these  securities  they  bought.    It  would  appear  probable, 
however,  from  these  figures  that,  striking  off  all  other 
charges  and  adding  or  deducting  profit  both  ways,  as 
well  as  the  bullion  imported,  the  American  Union  might 
have  possessed  ^100,000,000  that  could  be  spent  with- 
out inconvenience   in   thus  buying  its   own   securities. 
Half  that  amount  devoted  to  this  object  would  have  been 
quite  sufficient,  for   a  time  at  least,  to  revolutionise  the 
entire  condition  of  European  money  markets,  and  there 
i  s  no    doubt  whatever  that  speculation  in  Europe  has 
been  kept  upon  its  legs  and  nourished,  as  well  as  in- 
dustrial activity  stimulated  and  reinforced,  by  the  im- 
mense capital,  the   product   of  sales   of   American  raw 
produce  and  manufactures,   devoted  by  the  American 
people  to  the  repurchase  of  their  own  securities. 

But  when  this  comes  to  an  end,  what  then  ?  The 
value  of  American  railroad  stocks  and  shares  held  abroad 
is  not  unlimited,  and  when  all  that  can  be  purchased  in 
any  market  has  been  taken  home,  what  will  the  country 
do  with  the  capital  put  at  its  disposal  abroad  by  the 
excess  value  of  its  exports  ?  It  must  buy  something,  or 
are  its  bankers  going  to  become  the  bankers  of  Europe, 
and  put  their  money  into  enterprises  on  this  side  of  the 
Atlantic  ?     The  question  is  a  very  interesting  one,  and 


we  shall  follow  with  much  curiosity  the  development  of 
American  power  over  us,  in  a  monetary  sense,  during 
the  next  few  years.  Should  we  in  this  country,  this  year 
or  next,  resume  our  old  habits  of  speculating  for  the 
rise  in  American  railroad  securities,  a  most  curious 
and  delicate  situation,  if  not  a  difficult  one,  might 
easily  come  into  being.  We  might  find  ourselves 
indebted  not  merely  for  the  grain,  pork,  cotton,  and 
explosive  petroleum  that  we  import  so  freely  from  the 
Union,  but  for  many  millions  sterling  worth  of  United 
States  public  securities  as  well.  How  should  we 
liquidate  our  obligations  under  these  various  heads  if 
the  United  States  continue  to  refuse  to  take  the  products 
of  our  industry  in  exchange  for  theirs  ?  Up  to  a 
certain  point  we  might  send  the  gold  of  our  African, 
Australian,  and  Indian  dependencies,  but  a  limit  is  soon 
reached  when  gold  is  no  longer  desired  by  our  debtor; 
and,  again,  what  then  ?  Or  what  if  the  quantity  of  this 
gold  proved  utterly  insufficient  to  cover  the  amount  of 
the  debt  ?  These  are  suggestive  questions,  and  we 
shall  be  called  upon  some  time  or  other  for  their 
solution. 

One  of  the  most  striking  aspects  of  the  great  develop 
ment  in  the  export  business  of  the  United  States  is  the 
extent  to  which  their  manufactures  are  forcing  them- 
selves to  the  front  in  the  world's  markets.  Going  back 
as  far  as  1876,  we  find  that  the  Union's  exports  of  bread 
stuffs,  cotton,  provisions  and  dairy  produce,  and 
petroleum — the  four  leading  staples  of  its  trade — 
amounted  to  nearly  92^^  per  cent,  of  the  entire  value 
of  the  exports.  By  1883 — the  year  always  ending  in 
June,  of  course — the  proportion  had  fallen  to  less  than 
74  per  cent.  ;  and  in  1897  it  was  down  to  about  59  per 
cent.,  while  as  recently  as  1893  it  was  upwards  of  67  per 
cent.  One  would  have  thought  that  the  enormous 
increase  in  the  European  demand  for  bread  stuffs 
in  the  last  two  years  might  have  made  the 
percentage  dip  heavily  the  other  way,  but  it  did 
not.  In  the  year  ending  June  30,  1898,  it  is  true,  the 
percentage  of  these  four  classes  of  articles  to  the  total 
value  of  the  exports  rose  to  nearly  64  per  cent.,  but  in 
the  year  just  closed  it  fell  again  to  58  per  cent,  or  very 
little  more.  These  figures  demonstrate  in  a  very  striking 
way  the  progress  that  the  United  States  are  making  as 
exporters  of  manufactured  articles,  especially  products 
of  iron  and  steel,  although  it  is  true  that  we  must 
modify  to  a  greater  or  less  extent  the  conclusion  to  be 
drawn  from  the  figures  as  just  stated,  because  the  un- 
classified exports  embrace  such  things  as  fish,  fruit, 
vegetables,  and  other  raw  produce,  so  that  the  surplus 
is  not  all  the  result  of  increased  sales  of  manufactured 
goods— tissues,  iron  and  steel,  copper,  leather,  wood, 
and  so  on.  Until,  however,  the  detailed  accounts 
are  before  us,  we  cannot  point  the  moral 
of  this  summary  of  facts  with  any  conclusiveness,, 
beyond  admitting  that  undoubtedly,  and  in  spite  ol 
their  shackles  in  the  form  of  a  drastic  customs  tariff, 
the  manufacturers  of  the  American  Union  are  making 
rapid  headway  into  lines  of  trade  where  England  has 
hitherto  been  supreme.  It  might  be  well  for  us  to 
devote  some  earnest  attention  to  the  discovery  of  what 
this  may  mean  to  our  great  empire  should  it  go  on  un- 
checked. At  present  we  draw  large  profits  from  the 
carrying  of  this  increased  trade,  and  as  our  own  business 
is  also  improving  somewhat  in  recent  months,  we  com- 
fortably lie  down  and  sleep,  to  dream  of  the  greatness 
of  our  Imperialism,  without  thinking  of  the  morrow;  but 
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the  morrow  is  sure  to  become  to-day,  and  woe  l)c  to  us 
if  it  finds  us  unprepared. 


Is  it  the  Coming   South  African  War? 

Yesterday  week's  debate  in  the  House  of  Commons  has 
not,  we  regret  to  say,  advanced  the  cause  of  peace  in 
South  Africa  to  any  appreciable  extent.  We  cordially 
thank  Mr.  Leonard  Courtney  for  his  noble  speech, 
which  should  at  least  prevent  Ministers  of  the  Crown 
and  the  High  Commissioner  in  Capetown  from  con- 
tinuing to  harp  on  what  they  have  been  pleased  to  call 
the  "  murder  "  of  Edgar.  Edgar  and  his  victim  sleep 
in  the  same  cemetery,  and  might  be  allowed  to  rest  in 
peace  by  the  war-fomenting  politicians.  The  Daily 
Chioniclc  first  published  the  true  facts  about  this  lament- 
able affair,  but  in  spite  of  that  and  of  the  report  of  the 
policeman's    trial,    Mr.    Chamberlain     and    Sir   Alfred 

Ililner  spent  their  eloquence  over  this  police  ''crime," 
ke  crime  of  shooting  a  murderous  ruffian  in  self-defence. 
n   other  respects,  the  debate  left  on   us   the   impres- 
ion   that    the   desire   for    war    in    order    to    destroy 
pe  liberties  of  the  Transvaal  is  as  keen  as  ever,  and 
he  design  to  bring  it  about  as  thorough.     However,  we 
I      are  willing  to  sit  still  and  wait  events,  and  have  no  desire 
IHko  fan  the  flames  further  at  the  present  moment.     It  is 
■  ^lossible  to  hope  that  the  suggested  committee  or  com- 
mission of  inquiry,  apparently  thrown  out  by  Mr.  Cham- 
berlain as  an  after-thought  at  the  end  of  his  speech 
since  Lord  Salisbury  made  no  mention  of  it,  may  result 
in  some  working  arrangement,  or  in  clearing  up  points 
if  doubt.     It  is  perhaps  a  vain  hope,  because  nothing  is 
ore  noticeable  about   this  dispute   than  the   gradual 
anner  in   which  its  range  is  extended.     Directly  the 
oers   have    given    way    at    one    point    fresh    points 
,re    seized    upon    and    pressed    forward    to    create 
iCw  causes    of    difference.    This    also    bears    to  the 
partial   observer   the    aspect    of    being   inspired    by 
deliberate  intention  to  force  the   Boers  into  commit- 
ng  some  overt  act  of  hostility  that  would  give  the 
ritish   Government  a  pretext  for  declaring  war.     In 
teality,  therefore,  the  maintenance  of  peace  rests  not 
pen  the  diplomacy  of  the  Colonial  Oflice  or  the  action 
if  our  Commissioner  at  the  Cape,  but  on  the  slowness 
if  the  Boers  to  take  up  arms,  on  their  stolid  passivity, 
ere  they  even  to  fire  a  shot  in  self-defence  in  some 
itreet  brawl,  all  the  might  of  the  British  Empire  might 
le  hurled  against  these  thirty  or  fifty  thousand  farmers. 
Consider  for  one  moment  the  inlluences  making  for 
ar.  There  is  the  military  longing  to  "  avenge  Majuba,'' 
,s  they  call  it — a  very  base  feeling  at  bottom,  and  yet 
eemed  honourable  and  manly  from  the  point  of  view 
f  a  certain  type  of  fighting  man,  who    has   become 
ore    and    more    prominent    in    influence   over    the 
destinies  of  this  country  during  the  later  decades  of  the 
Queen's  reign.     There  is  nothing  magnanimous  in  this 
assion  for  revenge  ;    but  it  is  very  widespread,  and, 
nasmuch  as  militarism  every  year  dominates  the  affairs 
f  this  country  in  an  increasingly  imperious  manner,  it 
fast  growing  more  and  more  difficult  to  control.     If 
ur   fighting   apparatus   determines   on   war   in  South 
frica,   war   will   come   almost   inevitably,  if   not   this 
utumn,  then  on  the  first  convenient  opportunity. 
Again,  there  is  the  desire  of  the  capitalists  to  sweep 
way  the   Boer  Government  and  to  acquire  for  them- 
selves the  entire  profits  of  the  mining  industry  in  the 


same  manner  as  they  have  done  with  the  diamond 
mines  in  Kimberley.  This  also  is  a  most  powerful 
agent  working  against  peace,  for  it  commands  the  Press 
both  in  South  Africa  and  in  London  to  an  extent  ne\-er 
before  known  in  the  history  of  the  empire.  Hitherto, 
thanks  to  such  acts  of  rashness  as  the  Jameson  raid,  this 
powerful  clique  has  been  foiled  of  its  purpose,  but  its 
leaders  appear  to  have  become  only  more  determined 
through  defeat,  and  they  and  their  Press  are  working 
steadily  to  bring  about  strife. 

Kot  to  weary  readers  with  a  long  enumeration,  we 
come  finally  to  the  political  effect  of  war  at  home,  and 
there  we  find  the  state  of  feeling  in  this  country  a  potent 
element  in  screwing  the  Government  up  to  a  decision 
to  destroy  the  liberties  of  the  burghers  in  the  Trans- 
vaal. Recent  elections  have  shown  the  present  Ministry 
that  the  voters,  in  the  provinces  at  any  rate,  are  not 
particularly  pleased  with  the  manner  in  which  the 
plunder  of  office  has  been  divided  up.  Too  much,  it 
would  seem  to  be  the  opinion  of  the  average  voter,  has 
been  given  to  the  classes,  and  the  masses  have  so 
far  been  merely  called  upon  to  pay,  or  to  munch 
chaff'.  War,  especially  a  successful  war,  that 
could  be  triumphantly  pointed  to  as  a  mark  of  the 
Imperial  capacity  and  energy  of  the  Ministry-, 
might  create  a  wave  of  sentiment  that  would 
again  put  the  Ministry  in  the  position  to  command  a 
majority  at  the  polls.  We  have  no  doubt  at  all,  looking 
at  the  tone  and  temper  of  political  life  in  the  present 
time,  that  this  consideration  will  have  a  most  powerful 
influence  in  shaping  the  Government's  policy.  It  may 
be  quite  true  that  the  country  does  not  want  war,  but  if 
war  comes  and  is  successful,  nothing  is  more  certain 
than  that  the  multitude  will  joyfully  acclaim  the  men 
who  have  let  loose  the  organised  bands  of  man-slayers 
on  a  peaceful,  if  ignorant  and  obstinate,  people. 

Against  inlluences  of  this  kind  how  very  feeble  is  the 
sentiment  of  humanity  and  the  desire  for  peace  which  is 
said  to  animate  the  nation  at  large !  Unless  we  can 
appeal  to  the  self-interest  of  the  electorate  by  pointing 
out  to  them  how  disastrous  strife  might  turn  out  to  be 
to  the  profits  now  flowing  in  from  Transvaal  mines,  and 
make  this  appeal  effective  enough  to  convince  them  that 
their  pockets  will  be  reached,  there  is  Uttle  hope  of  any 
public  sentiment  awakening,  strong  enough  to  avert 
strife  and  compel  the  Government  to  adopt  a  pacific 
policy,  genuinely  and  with  a  sincere  desire  to 
settle  all  differences  without  bloodshed.  But 
no  one  is  likely  to  be  easily  persuaded  of  any  danger  to 
the  mining  industry  on  the  Rand  or  elsewhere  in  South 
Africa  by  mere  argument,  because  the  conviction  is 
deep-set  in  the  minds  of  the  great  majority  of  the 
English  people  that  war  against  the  Tranvaal  would  be 
a  "  walk  over."  "  We  shall  not  repeat  CoUey's  blun- 
ders," you  hear  eager  soldiers  exclaim,  and  a  vision  of 
increased  profits  is  conjured  up  by  such  words.  So  we 
cling  to  hope,  but  have  little  faith.  Even  Lord  Salisbury- 
appears  to  have  failed  us. 


Tea  Trade  Squabbles  and  Perils. 

The  struggle  in  the  tea  trade  over  the  "draft" 
question  is  really  one  that  does  not  concern  outsiders. 
Buyers  and  sellers  in  a  particular  trade  are  quite  at 
liberty  to  settle  the  terms  upon  which  their  transfers 
shall  be  conducted,  and  a  great  deal  of  the  frothy  talk 
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in  the  papers  over  this  subject  is  quite  uncalled-for. 
We,  therefore,  apologise  for  dealing  with  the  matter 
upon  the  ground  that  the  effects  of  the  dispute  are 
likely  to  gravely  affect  a  mass  of  British  capital  sunk  in 
the  tea  industry.  First,  we  ought  to  say  that  in  any 
change  of  dealing  it  is  advisable  that  some  mode  of 
agreement  be  arrived  at  before  a  move  is  attempted. 
Markets  are  more  delicate  organisms  than  many  people 
imagine,  and  once  let  the  mechanism  of  a  big  trade  be 
disorganised,  there  is  no  knowing  how  things  will  be 
twisted  before  work  is  resumed.  Unfortunately,  there 
was  nothing  like  judicial  treatment  visible  in  the  events 
that  led  up  to  the  dispute  in  the  tea  trade.  The  pro- 
ducers of  tea  silently  banded  together,  very  closely  for 
a  body  of  this  kind,  and  then  suddenly  presented  their 
ultimatum  to  the  buyers  in  the  shape  of  an  announcement 
that  the  "  draft  "  would  be  abandoned  at  once.  No 
previous  negotiations,  so  far  as  we  can  discover,  had 
been  entered  upon.  The  buyers  were  just  informed 
that  if  they  would  not  buy  without  the  usual  "  draft " 
they  must  go  without  British-grown  tea,  for  all  the 
Ceylon  and  Indian  growers  were  included  in  the  com- 
bination. Heroic  as  this  policy  may  appear  to  be 
in  the  abstract,  it  does  not  seem  practical  business. 
Doubtless  the  tea-sellers  had  some  grievances,  especially 
against  the  big  tea-distributing  companies,  who  may 
have  shown  a  desire  to  ''  cut "  prices  fine,  as  such 
people  "  cut "  everything  they  touch  or  handle.  But 
after  all  the  tea-grower  owes  much  to  these  shrewd 
men — and  drivers  of  hard  bargains — who  have  so 
carried  on  their  business  that  the  consumption  of 
British-grown  tea  has  during  recent  years  progressed 
more  rapidly  in  this  country  than  at  any  previous  time 
in  our  history.  Let  anyone  take  thought  of  what  the 
tea  trade  was  fifteen  years  ago,  when  the  eminently 
respectable,  but  slow  and  methodical,  tea-distributing 
firms  doled  out  a  few  pounds  of  tea  to  each  retail 
grocer,  and  left  said  grocer  to  do  the  advertising  if  he 
chose  ;  and  contrast  it  with  the  position  to-day  of  many 
pushing  advertisers,  who,  under  the  title  of  tea  com- 
panies, insistently  set  before  the  public  the  virtues  of 
their  particular  articles — always  British-grown  teas. 
Who  gains  by  all  this  shouting  and  Cheap- Jack  litera- 
ture ?  Certainly  not  the  retail  grocer,  who  has  been 
forced  to  buy  these  very  teas  to  please  his  customers, 
and  neither,  perhaps,  has  the  consumer  gained  all  he 
imagined  ;  but  to  the  tea-giower  all  this  "  bill  posting" 
of  the  United  Kingdom  with  the  marvellous  qualities  of 
British  grown  tea,  and  its  cheapness,  must  have 
brought  a  larger  consumption.  His  gain  is  therefore 
unquestionable. 

These  considerations,  however,  do  not  seem  to  have 
had  any  weight,  and  the  producer  has  evidently  sat  down 
and  planned  how  he  could  "  go  for  "  the  distributor. 
Now  there  have  been  two  standing  grievances,  or  so- 
called  grievances,  with  the  producer,  one  of  which  was 
indeterminate  but  real,  and  the  other  definite  enough, 
but,  as  we  think,  no  grievance  at  all.  The  first  was  in 
the  system  of  weighing  adopted  by  the  Custom  House, 
which  ignored  any  weight  short  of  a  pound.  This  frac- 
tion was  all  the  more  valuable  as  it  escaped  duty,  and 
eight  ounces  thus  left  was,  therefore,  equal  to  a 
full  pound  of  tea  measured  by  duty  paid  value. 
To  the  tea  industry  as  a  whole  the  action 
of  the  Customs  House  was  magnanimous,  but  to  the 
producer  of  tea  it  meant  some  loss,  as  a  portion  of  his 
production  went  to  the  buyer  for  nothing.     And  this 


portion  being  an  indefinite  quantity,  it  probably  was 
never  allowed  for  in  the  price,  since  the  buyer  would 
naturally  say  that  he  might  only  get  the  exact  weight  he 
was  buying.  The  second  matter,  that  of  the  "  draft,"^ 
was  a  fixed  quantity  in  so  far  as  it  was  an  allowance  of 
I  lb.  of  tea  on  every  package,  a  deduction  experts  in  the 
trade  consider  to  average  about  i|  lb.  per  100  lb.,  and 
thus  could  be  exactly  gauged  in  buying.  This  allowance 
has  been  the  custom  of  the  trade  from  the  time  when 
tea  commanded  double  or  treble  its  present  price,  ami 
every  buyer  who  came  into  the  market  knew  with  cer- 
tainty that  when  he  nominally  bought  100  lb.  of  tea  he 
received  101}  lb.  If  this  "  draft  "  was  required  to  make 
up  loss  from  "  weeping  "  and  other  contingencies,  the 
buyer  in  reality  obtained  only  100  lb.  of  saleable 
tea,  but  if  it  was  not  needed  on  that  account,  he  knew 
that  he  obtained  this  fixed  advantage,  and  consequently 
it  would  enter  into  his  calculations  when  he  bid  for  the 
tea.  In  either  case,  the  effect  flowing  from  an  abolition 
of  the  "  draft "  must  be  a  depression  of  the  price  of 
tea.  If  the  "  draft  "  were  actually  needed  to  make  up 
loss  in  handling,  the  buyer  would  henceforth  get  only 
98J  lb.  of  saleable  tea  per  100  lb.,  while,  if  it  were  not 
needed,  he  would  still  have  i  J  lb.  less  of  saleable  tea 
than  before.  Strangely  enough,  the  committee  that 
rules  the  growers  fixed  upon  this  determinate  '•  draft  " 
for  their  operations,  leaving  severely  alone  the  undefin- 
able  advantage  from  weighing.  Their  real  complaint, 
we  believe,  is  that  the  buyers  .are  too  strong  ;  and  yet, 
admitting  this  fact,  they  put  a  weapon  in  the  hands  of 
these  buyers  that  will  infallibly  lead  to  a  further  decline 
in  the  price  of  tea. 

After  all  is  said  and  done  the  chief  difficulty  of  the 
tea-growers  is  that  more  tea  is  produced  than  an  outlet 
can  be  found  for  without  the  stimulus  of  lower  prices. 
For  years  past' the  British  tea-grower  has  been  adding 
vast  areas  to  his  acreage  under  tea  planfs,  and  he  is 
now  reaping  the  harvest  that  he  so  laboriously  and 
so  heedlessly  prepared  for.  Never  before  has  it  been 
more  difficult,  when  India  promises  to  produce  a 
"  bumper  "  crop,  to  foresee  a  return  to  higher  prices 
for  tea  ;  and  yet  at  this  very  moment  the  tea-growers 
as  a  body  have  turned  the  market  upside  down  with 
their  suggested  "  reforms." 

Since  the  struggle  began  tea  has  been  arriving  from 
India  and  Ceylon  in  larger  quantities  than  were  ever 
known  before,  and  the  consequence  is  that  the  few 
weeks  of  idleness  resulting  from  the  struggle  has 
heaped  up  a  stock  that  will  tax  the  energies  of  the 
producers  to  market  without  a  collapse  in  pi-ices.  So 
keenly  is  this  recognised  that  the  "presiding  genius" 
of  a  committee,  which  has  been  managing  the  affairs- 
of  the  growers,  has  now  gone  a  step  further  in  the 
downward  path,  and  gravely  proposes  that  the  sales- 
of  Indian  tea  sliall  be  regulated  throughout  the 
year.  It  is  a  fact  that  Indian  tea  chiefly  comes- 
to  the  market  between  June  and  January,  and 
it  might  perhaps  be  better,  in  a  tread-mill  sense,  if 
the  sales  of  Indian  tea  were  spread  evenly  over  the 
year.  Accordingly,  the  proposal  now  made  is  that  a- 
committee  of  brokers — it  is  always  a  committee  with 
these  gentlemen — be  appointed,  who  shall  virtually 
regulate  all  the  sales  of  Indian  tea,  compelling  sellers- 
to  hold  back  their  tea  should  the  maximum  quantity- 
ready  for  offer  of  both  Indian  and  Ceylon  teas  be  more 
than  between  65,000  and  75,000  chests  in  a  week. 
Ceylon  teas  come  in  regularly  throughout  the  year,  and 
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so  this  committee  that  is  to  be  does  not  claim  to  control 
the  sales  of  these  as  a  rule  ;  but  just  now,  owing  to  the 
huge  stocks,  the  schemers  think  it  ought  to  do  even  that 
until  the  block  has  been  removed. 

Was   there  ever  a   more  narrow-minded  and  short- 
sighted proposal  ?     A  big  trade  like  the  tea  trade  cannot 
be  swaddled  and  rocked  in  its  cradle  like  a  puny  infant. 
With  but  our  slight  knowledge  of  the  industry    we  can 
imagine  thousands  of  difficulties  that  would  arise  from 
such  a  policy.      And  does  not  the  irregularity  of  the 
arrivals  of  tea  work  as  a  double-edged  tool,  as  all  such 
circumstances  do  ?     If  the  buyer  obtains  an  advantage 
from  the  heavy  offerings  in  the  summer  months,  ought 
not  the  seller  to   obtain  an  equal  advantage  from  the 
smaller  offerings  in  the  spring  ?     Yet  we  seldom  hear 
of     prices     being     so     much      better     then     than    in 
summer,     which     shows      that      this      tea      trade     is 
borne  down  by  over-production.    A  far  greater  evil  is 
the  bad  finance  of  the  tea-growing  companies,  whose 
balance-sheets  are   so  devoid  of  liquid  resources  that 
they  have  to  raise  money  on  every  pound  of  their  tea 
before  it  is  sold.     If  there  were  any  solid  foundation  in 
this  last  suggestion  of  the  fighting  committee,  the  com- 
panies ought  to  regulate  their  own  shipments  so  as  to 
prevent  this  uneven  offering  of  tea.     But  we  know  that 
financial  considerations  will  not  allow  them  to  do  this, 
and  no  doubt  there  are  other  cogent   reasons  against 
such   a    policy.      Still,    if    the    thing    is    to    be   done 
at    all,    it    ought     to    be    done     by    the    companies 
themselves,  for  the  most    Solomon-like  of    committees 
could   never   work   such   a  system   of   selling   without 
arousing  numberless   jealousies   and   heartburnings   in 
an   industry   that  is  notoriously  subject  to  such.     We 
write  plainly,  from  the  point  of  view  of  an  outsider, 
but  with  a  strong  feeling  that  this  whole  agitation  is 
fraught  with   serious  consequences  to  the  tea-growing 
industry   itself.     That    industry   is  quite   at   liberty   to 
arrange  its  own  terms  with  buyers,  but  in  doing  so  it 
ought  not  to  forget  that  a  market  is  composed  of  both 
buyers  and  sellers,  and  the  less  these  two  bodies  are 
interfered  with  by  regulations  of  committees,  however 
eminent  in  their  combined  talents,  the  better  in  the  end 
for  all  concerned. 


Economic   and    Financial   Notes 
and    Correspondence. 


Old  Age  Pensions. 
The  recommendations  of  Mr.  Chaplin's  committee 
strike  us  as  a  first-class  electioneering  dodge,  because 
it  will  be  very  difficult  for  Opposition  candidates  to 
oppose  an  old  age  pension  scheme  without  laying  them- 
selves open  to  the  charge  of  caring  nothing  for  the 
poor.  Herein  probably  lies  the  true  motive  for  the 
production  of  this  project,  and  certainly  any  serious 
discussion  of  a  device  which,  to  begin  with,  involves  a 
charge  of  ^10,000,000  upon  the  nation — half  on  its 
Imperial  taxes,  half  on  its  local  rates — would  be  a 
waste  of  time.  Local  rates  are  in  many  places  too 
heavy  already,  and  in  others,  where  they  are  nominally 
light,  the  people  are  too  poor  to  pay  their  share.  As 
for  the  Imperial  Exchequer,  its  burdens  have  grown  so 
enormously  in  the  last  five  years  as  to  threaten  a  com- 
plete breakdown  whenever  the  "  wave  of  prosperity," 
as  it  is  called,  now  foaming  and  Hooding  over  the 
country,  turns  back  and  leaves  us  on  the  mud.  Nor  are 
there  any  piacticalile  methods  by  which  such  a  scheme 
could  be  carried  out.  Limitations  as  to  character  and 
position  ai  e,  when  tried  by  work-a-day  tests,  valueless. 


At  best,  the  scheme  is  a  mild  copy  of  the  United  States 
pension  system,  and  would  soon  be  degraded  into  the 
wholesale  bribery  and  corruption  of  voters  for  party 
purposes. 

If  the  Government  is  honest  and  sincerely  desirous 
of  benefiting  the  working  classes,  and  also  of  combating 
the  increasing  tendency  of  the  younger  members  of 
these  working  classes  to  forsake  the  rural  districts  for 
the  towns,  it  might  originate  and  set  agoing  some 
scheme  whereby  derelict  estates,  as  we  have  often 
insisted,  might  be  purchased,  divided  up,  provided  with 
dwellings  and  farm  buildings,  and  sold  to  willing  men,  by 
whom  such  little  farms  might  be  cultivated,  and  yeomanry 
once  again  be  restored  to  England.  We  are  becoming 
a  nation  of  weeds,  thanks  to  the  crowding  of  the 
working  classes  into  the  slums  of  our  towns.  A  very 
small  sum  of  money  would  be  required  to  start  an 
experiment  of  this  kind,  and  we  had  much  rather 
see  the  estates  of  impoverished  landlords  bought 
up  by  the  nation  at  a  fair  price  for  such  a  purpose 
than  millions  spent  upon  military  and  naval  works.  And 
the  excellence  of  such  a  plan  is  that  it  at  once  begins  to 
be  be  remunerative.  A  pension  dole  is  in  no  sense 
remunerative.  Added  to  the  poor  law  relief,  it  would 
simply  be  an  additional  insurance  of  the  plutocratic  and 
well-to-do  classes  against  revolution.  But  were  the 
Government  to  devote  a  mere  ;^  100,000  a  year  for  the 
next  ten  years  to  the  acquisition,  development,  and  re- 
sale of  wasted  and  debt-bound  landed  estates  through- 
out the  country,  it  would  not  only  in  this  way  secure 
for  the  nation  a  profitable  investment,  returning  revenue 
as  interest  on  the  capital  sunk  almost  from  the  first,  but, 
at  the  same  time,  bring  into  existence  a  class  of  citizens 
who  would  be,  in  time,  the  most  conservative  in  the 
country,  the  great  mainstay  of  any  Government  against 
subversive  or  revolutionary  propaganda.  This  would  be 
an  honest  effort  to  assist  the  poor.  There  is  nothing 
honest  or  practicable  about  the  recommendations  of  Mr. 
Chaplin's  committee,  and  a  study  of  its  proposals  causes 
us  to  wonder  how  long  it  is  to  be  before  political 
morality  in  this  countrj'  reaches  the  lowest  possible 
depths  of  abasement. 

The  Fi.\t  of  Lord  George  Hamilton. 

It  has  pleased  his  lordship,  as  Secretary-  of  St.ite  for 
India,  to  address  a  letter  to  the  Viceroy  of  that  de- 
pendency requesting  him  to  put  into  operation  the 
recommendations  of  the  latest  Committee  on  Indian 
Currency.  Here  is  the  concluding  portion  of  his 
letter  : — 

Her  Majesty's  Government  are  impressed  by  the  array  of  argu- 
ments and  facts  emt)odied  in  ttie  report,  and  they  have  come  to  the 
conclusion  that  it  is  advisable  to  accept  generally  and  to  act  upon 
the  principles  which  it  recommends.  I  have,  therefore,  decided  in 
Council  that  the  policy  of  keeping  the  Indian  mints  closed  to  the 
unrestricted  coinage  of  silver  shall  be  maintained,  and  I  request 
you  as  soon  as  you  may  deem  it  expedient  to  take  the  necessary 
steps  for  making  the  British  sovereign  a  legal  tender  and  a  current 
coin  and  to  make  preparations  for  the  coinage  of  gold  under  tht 
conditions  suggested  by  the  Committer.  .-Vs  regards  the  pennanen" 
ratio  which  the  rupee  should  t)ear  to  the  sovereign,  after  carefullj 
weighing  the  arguments  of  those  who  favour  a  lower  rate  than  tha 
which  now  obtains,  I  have  no  hesitation  in  accepting  the  view  o 
the  majority,  who  recommend  an  exchange  ratio  of  is.  4d.  pei 
rupee,  or  15  rupees  to  the  sovereign,  and  in  this  opinion  I  an 
confident  that  your  Excellency's  Government,  especially  after  th< 
experience  of  the  last  eighteen  months,  will  be  disposed  to  concur. 

The  solemnity  of  this  deliverance  excites  irreveren 
mirth,  for  what  has  this  committee  settled  ?  Nothing 
All  it  has  done  is  to  say  in  a  great  mass  of  words,  "  Yot 
are  doing  first-rate,  you  Indian  officials,  just  go  on  on  thi 
present  lines  and  all  will  be  well."  It  found  the  silve 
rupee  artificially  worked  up  to  about  is.  4d.,  and  • 
said,  "  make  is.  4d.  per  rupee  the  fixed  value  as  agai; 
gold."  It  found  the  Indian  mints  closed  to  the  coinag 
of  silver,  and  said,  "  Keep  them  closed,  by  .ill  means. 
The  silver  rupee  is  the  only  coin  the  people  of  Indi 
can  use,  and  no  fresh  arrangements  can  be  made  t 
change  that  usage  ;  therefore  the  committee  said,  "  L< 
the  native  have  his  silver  rupee  just  as  usual, 
and  did   not   pause  to  consider  how  the  one  lecon 
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menclation  was  to  be  reconciled  with  the  other,  which 
accepted  the  closing  of  the  mints  as  an  irrevocable 
■decree.  Then  India  is  to  have  a  ''gold  standard,"  which 
was  just  what  all  the  bureaucrats  were  aiming  at  and 
shouting  for,  but  unfortunately  there  is  no  gold,  or  only 
nbout  ;^2, 600,000,  which  would  not  go  far  if  the  logical 
mind  of  the  native  were  inclined  to  turn  to  the  treasuries 
of  the  Imperial  Government  and  say,  "  All  right,  I  will 
take  fifteen  silver  rupees  for  a  sovereign,  but  please  give 
me  one  sovereign  for  iifteen  silver  rupees.''  A  request 
of  that  kind  would  stump  the  Government  instantly  and 
bring  its  action  to  a  perfect  height  of  ridicule.  By-and- 
bye  it  will  reach  that  height  we  have  not  the  smallest 
doubt,  but  as  long  as  the  Government  can  peddle  and 
borrow  and  ravage  the  trade  of  India  without  remorse, 
the  exchange  may  be  maintained  somewhere  in  the 
neighbourhood  of  the  standard  now  recommended. 
Never  mind  if  the  export  trade  of  the  country  is  half 
ruined  by  this  device,  or  whether  an  over-stimulated 
import  trade  brings  bankruptcy  to  half  the  mercantile 
community  in  its  train,  the  bureaucrat  is  fighting  for  a 
principle,  he  thinks,  and  let  India  perish  so  as  this 
principle  gets  established. 

The  Peace  Conference. 

It  is  really  most  annoying  that  we  so  soon  may  not  be 
able  to  take  pleasure  trips  round  the  coast  in  a  battle- 
ship or  a  cruiser.  When  the  Tsar's  rescript  was  first 
published,  and  the  Peace  Conference  summoned,  we 
really  half-thought  the  result  might  be  that  all  Govern- 
ments would  either  dispose  of  the  navies  or  hire  them 
out  as  pleasure  steamers  or  port  dancing  saloons.  And 
now  that  the  delegates'  work  has  reached  an  end,  we 
find  we  are  as  far  off  this  ideal  state  as  ever,  and  the 
only  outcome  of  the  Conference  in  this  country  seems  to 
be  the  third  extra  special  ;^io, 000,000  the  Government  is 
asking  for  naval  works,  barracks,  and  other  warlike  ap- 
pliances, including  a  few  human  beings.  If  the  delegates 
at  the  Hague  had  been  all  jurists,  we  would  not  have 
expected  much,  but  when  so  large  a  proportion  con- 
sisted of  diplomatists  we  really  thought  we  should  get 
some  practical  results  from  their  deliberations.  Instead, 
all  they  seem  to  have  done  is  to  get  on  good  terms  with 
each  other,  put  forward  a  scheme  of  optional  inter- 
national arbitration,  and  extend  the  Geneva  Convention 
to  naval  warfare.  Of  course,  the  final  act  contains  many 
declarations  about  prisoners  of  war,  the  bombardment  of 
towns,  and  the  property  belonging  to  subjects  of  an  in- 
vaded country,  but  most  of  these  have  been  recognised 
in  international  law  for  some  time  past,  though  they 
have  not  borne  the  hall-mark  of  a  convention. 

The  new  additions  are  of  a  very  flimsy  character,  and 
we  wonder  how  many  of  the  delegates  signing  the 
various  Acts  really  believed  in  their  own  hearts  that  any 
good  would  come  of  them.  Take  the  case  of  arbitra- 
tion. If  one  country  refuses  to  arbitrate,  nothing  can 
make  it,  for  the  other  Powers  can  hardly  go  to  war  and 
force  it,  as  that  would  be  doing  the  very  thing  arbitra- 
tion is  to  prevent,  and  where  nations  are  concerned 
moral  suasion  doesn't  count  for  much.  Then,  as  to  Red 
Cross  work  in  naval  warfare.  Undoubtedly  it  is 
a  most  humane  idea,  but  how  is  it  going  to  work  in 
practice  ?  War  at  sea  is  so  different  from  war  on  land 
that  no  comparison  can  be  made  between  the  two.  For 
example,  if  a  Red  Cross  ship  is  sailing  with  a  fleet, 
when  night  comes  on  in  all  probability  no  lights  will 
be  allowed  to  be  shown,  especially  near  an  enemy's 
coast,  and  therefore  if  a  torpedo-boat  attack  occurs  it  is 
possible  that  the  hospital  ship  may  be  blown  up  instead 
of  a  warship,  for  no  distinction  can  be  made  between 
the  two  in  the  dark.  No,  we  cannot  honestly  say  we 
think  much  of  the  outcome  of  the  Conference's  labours  ; 
in  fact,  they  strike  us  as  being  another  precious  example 
of  "  much  cry  and  little  wool."  The  greatest  safeguards 
against  war  are  the  close  commercial  relations  which 
now  exist  between  the  nations  of  the  world,  and  the 
knowledge  that  to  so  many  States,  especially  European 
States,  war  means  bankruptcy.  For  war  and  its  effects 
are  now  so  costly   that   even  though  a   country   were 


victorious  it  might  possibly,  and  probably  would,  emerge 
from  the  contest  ruined,  or,  if  not  ruined,  suffer  so  much 
that  its  resources  would  be  crippled  for  many  years. 
But  sugared  sentiment  is  sweet  in  the  mouth  of  the  fooi 
who  pays  for  war  games  and  sings  "  all  is  peace." 

Blowing  the  "Imperial"  Ombeyeh. 

The  Canadian  Parliament  has  not  done  its  duty. 
True,  it  passed  unanimously  and  "standing  up"  a 
resolution  cordially  supporting  the  Home  Government 
in  its  effort  to  make  an  end  of  those  obstinate  Boers  in 
the  Transvaal,  but  it  did  not  offer  to  send  troops  to 
assist  in  that  stupendous  conquest.  Now,  clearly  the 
orders  sent  out  from  the  Colonial  Office  to  all  these 
dependent  Governments  included  the  request  that  they 
should  offer  troops.  Why  this  indifference  of  the 
Dominion  ?  The  younger  colonies  of  Australia,  parched 
and  starved  and  always  wanting  our  money,  one  and 
all  made  a  generous  offer  of  a  few  soldiers  to  assist  in 
the  war.  The  lack  of  the  same  offer  from  Canada 
savours  of  "  disloyalty,"  to  the  Colonial  Secretary  at  least, 
and  we  hope  Sir  Wilfred  Laurier  will  have  the  matter  put 
right.  All  the  colonies  must  cleady  join  in  with  offers  of 
men  and  munitions,  to  be  paid  for  by  us  in  the  event  of  our 
declaring  war  upon  this  exceedingly  formidable  re- 
public. Their  duty  is  to  blow  their  horns  till  their 
cheeks  burst,  for  has  not  the  sublime  Joseph  got  them 
their  Pacific  cable  ?  And  why,  by  the  way,  have  the 
native  princes  uf  India  been  left  out  ?  It  would  be 
highly  becoming  that  they  should — from  the  Nyzam  of 
Hyderabad  and  Holkar  and  Scindia  downwards,  or 
outwards — solemnly  endorse  Mr.  Chamberlain's  actions 
in  public  durbar,  and  cause  their  secretaries  to  write 
to  him  offering  troops  to  guard  the  ports  and  man  the 
forts,  or  something  of  that  kind,  whilst  our  own  valiant 
men  of  war  bravely  did  and  died,  so  as  to  exhibit  the 
empire  in  the  unity  of  its  full  strength.  Cannot  Lord 
George  Hamilton  arrange  this  little  matter  to  make  the 
demonstration  perfect  ?  Ombeyeh  men,  forward  !  and 
blow  all  at  once  in  world-astonishing  unison. 

Revolting  Rhodesia. 

It  is  really  becoming  most  serious.  Mr.  Chamberlain 
will  have  to  look  to  it  and  take  into  early  consideration 
the  advisability  of  equipping  a  punitive  expedition  to 
restore  the  subjects  of  the  Chartered  Company  to  their 
allegiance.  Rhodesia,  or  Chartedand,  is,  it  seems,  blessed 
with  a  Legislative  Council  composed  of  eleven  members, 
seven  of  whom  are  nominees  of  the  Chartered  Company 
and  four  elected  by  the  down-trodden  inhabitants. 
Thanks  to  this  nice  arrangement,  the  Chartered  Com- 
pany has  been  able  to  impose  its  will  at  all  points  with- 
out further  hindrance  than  a  strike  of  the  four  elected 
representatives  who,  failing  to  receive  fair  play,  as  they 
thought,  got  up  and  left  the  Council.  What  the 
inhabitants — seemingly  with  the  utmost  unanimity  when 
not  in  receipt  of  official  salaries — object  to  is,  first,  the 
forcing  upon  them  of  the  Customs  Union  Act,  which 
imposition  Sir  Alfred  Milner  has  just  sanctioned.  In 
virtue  of  this  Act  inhabitants  of  Rhodesia  are  deprived 
of  the  right  to  tax  many  articles  that,  on  coming  into  the 
country,  might  enable  them  conveniently  to  increase 
their  revenue.  Charterland  is  forced  into  the  position 
of  being  a  member  of  the  Customs  Union  when  it 
does  not  want  the  privilege,  and  thinks  that  the 
coercion  is  merely  a  bribe  to  the  Cape  brandy  distillers, 
whose  liquor  can  thus  come  in  free  along  with  other 
products  of  the  Cape  Colony,  treated  as  articles  of  com- 
merce on  which  no  duties  can  be  levied  within  the 
union.  This  is  not  all.  Mr.  Rhodes'  Council  seems  to 
be  preparing  the  way  for  the  purchase  of  the  Chartered 
Company's  "  governing  rights "  in  the  Royal  Niger 
manner  at  a  handsome  price.  At  least,  this  is  what  we 
gather  from  the  following  extract  cut  from  a  speech  of 
Dr.  Sauer's,  one  of  the  elected  members  of  the  Council, 
made  at  a  mass  meeting  held  in  Bulawayo.  His  words 
have  a  strange  ring  of  the  Investors'  Review  about 
them,  but  we  cannot  suppose  he  has  seen  that  obscure 
journal,  and   must  treat  his  observations  as  a  genuine 
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expression  of  "  Outlander  "  opinion  within  the  Chartered 
Company's  dominions  : — 

Mr.  Rhodes  said  in  London  the  other  day  that  he  expected  the 
people  of  this  country  to  give  him  back  the  ten  millions  spent  in 
opening  up  and  developing  Khodcsia  by  way  of  Consols,  and  to 
pay  him  4  per  cent,  on  them,  tlie  company  still  taking  its  50  per 
cent,  from  the  mining  industry.  If  that  proposition  had  been 
suggested  in  an  opera  by  Gilbert  and  Sullivan,  it  could  not  have 
been  more  humorous.  They  did  not  want  to  quarrel  about  a  million 
or  two,  but  they  wanted  a  true  statement  of  accounts,  showing  how 
much  of  the  public  debt  ought  to  be  debited  to  the  people,  and  how 
much  should  be  debited  to  the  company.  The  argument  that  all 
this  money  was  spent  for  the  people's  benefit  was  nonsense.  It 
was  capital  expenditure  made  by  the  company,  by  which  it  acquired 
its  50  per  cent,  interest  in  the  mines  of  the  country.  It  was  a  very 
good  investment,  and  he  thought  it  was  absolute  nonsense  that  the 
company  should  now  demand  back  that  capital  expenditure  while 
retaining  the  whole  of  its  interests. 

This  is  highly  interesting.  Mr.  Rhodes  hopes  to  get 
_;^io,ooo,ooo  out  of  us  in  England,  charged  upon  the 
revenues  of  Charterland,  his  company  at  the  same  time 
retaining  its  full  rights  to  mineral  royalties  up  to  50  per 
cent.,  or  whatever  sum  it  bargains  for  ;  and  also  its  lands, 
trading  stations,  and  other  possessions  and  privileges. 
For  one  other  grievance  is  that  the  majority  of  the 
company  is  intent  upon  cancelling  or  smudging  over 
many  of  the  contracts  entered  into  with  those  who 
helped  it  when  it  was  desperately  hard  up,  in  order  to 
deprive  them  of  the  lands  they  were  supposed  to  have 
a  right  to,  in  exchange  for  the  money  and  mine  develop- 
ment undertaken  by  them  at  the  Chartered  Company's 
instance.  It  is  altogether  a  sad  case,  demanding  the 
instant  intervention  of  the  Colonial  Secretary,  only  his 
difficulty  would  be  on  which  side  to  intervene.  Is  he 
going  to  champion  the  Outlanders  here,  the  poor 
wretched  whites  who,  not  being  shareholders  in  or 
officials  of  the  Chartered  Company,  have  no  voice  in 
the  affairs  of  the  territory  ;  or  is  he  to  take  the  side  of 
the  ma.sterful  company  and  employ  British  troops  to 
shoot  these  recalcitrants  down  ?  The  dilemma  is 
really  very  painful,  but  we  back  Joseph.  He  will  prove 
equal  to  it. 

Another  Trustee  Trust. 
We  once  more  turn  our  attention  to  securities  which 
come  within  the  terms  of  the  Trustee  Act,  but  this  time 
we  have  selected  four  railway  stocks  which  are  all  per- 
petual, and  in  which  there  is  a  free  market.  The  two 
first  could  at  all  times  be  dealt  in.  and  it  is  unlikely  that 
even  a  serious  panic  would  render  the  two  last  unsale- 
able. The  re-arrangement  of  London  and  North- 
Western  4  per  cent,  and  Great  Western  5  per  cent,  is 
probably  only  a  question  of  time,  when  a  rise  of  several 
pounds  in  the  latter  might  be  expected.  As  we  have 
before  pointed  out,  Consols  at  the  present  price  only 
yield  2\  per  cent,  when  allowance  is  made  for  reduction 
of  interest  in  1903,  and  redemption  at  par  in  1923.  If 
;^i,ooo  of  Consols  were  now  realised  they  would  yield 
about  ;^i,o6o,  and  were  the  proceeds  invested  as  below 
it  would  produce  an  increase  of  about  A  per  cent,  in  the 
revenue.  It  will  be  noticed  that  the  prices  of  the  first' 
three  stocks  are  cum.  div.,  and  these  will  yield  about 
;^io  as  immediate  return,  so  that  the  small  increase  in 
capital  outlay  would  be  more  than  justified. 


Nominal. 


£  Name. 

400    Midland  Railway  Perp.  2^  per 

cent.  Pref.  Stock         

150    London     and    North-Western 

4  percent.  Pref.  Stock 
150    Great    Western    5     per    cent. 

Guar.  Stock 

200    London    and    South  -  Western 

3  per  cent.  Perp.  Deb.  Stock     100      219 


Price. 


100      364  c.d.     10    o 

IOC      2l4jc.d.    6    o 

100      268ic.d.    7  10 

6    o 


1,066 


29  10    o 


Colonial  Loans  Act. 

It  is  quite  in  accordance  with  the  best  traditions  of 
this  glorious  Government  of  ours  that  it  should  intro- 
duce at  the  fag  end  of  the  session  such  a  highly  con- 
tentious measure  as  this  Crown  Colonies  Relief  Bill. 
The  Opposition  did  well  to  protest  against  this  mode  of 
transacting  business,  as  well  as  against  the  principle  and 


the  details  of  the  Act,  but,  of  course,  they  could  make  no 
impression  on  the  solid  voting  of  the  Ministerialists,  and 
it  passed  by  large  majorities  without  amendment.  But 
if  the  Bill  had  been  introduced  at  a  more  reasonable 
time,  with  proper  opportunities  for  discussion,  we  think 
the  result  might  not  have  been  quite  so  satisfactory  from 
the  Government  point  of  view.  However,  there  it  is,  and 
we  must  make  the  best  or  worst  of  it ;  the  total  amount 
involved  is  at  present  "only"  _;£^3, 35 1,820, but  we  have 
the  satisfaction  of  knowing  that  this  is  merely  a  first 
instalment,  and  it  will  develop  far  greater  luxuriance  in 
course  of  time. 

We  are  not  sure  whether  the  introduction  of  this 
novel  principle  into  Imperial  finance  or  its  application 
in  the  present  instance  offends  us  most.  The  details  of 
the  proposed  advances  are  certainly  calculated  to  in- 
spire a  considerable  amount  of  virulent  opposition,  to 
explain  which  we  cannot  do  better  than  reproduce  the 
complete  list  : — 


Maximum 

Name  of  Colony  or  Place. 

PurpoMsorLoan. 

Amount  to  be 

Advanced. 

Golrt  Coast         

Railways 

5;if,ooo 

Accra  Harbour  Works  ... 

98,000 

Niger  Coast  Protectorate 

Harbour  Works 

43o<» 

Jamaica 

Public  Works      

65,000 

In  aid  of  Resenue 

150,000 

Completion    and   Equip- 

ment of  Railway 

110,000 

Interest      on      Railway 

Debentures      

88,000 

Waterworks        

40.000 

Lagos       

Railways 

792,500 

Sierra  Leone       

Railway 

3 « 0,000 

Trinidad 

Railwavs      and     Public 

Works 

110,000 

Malay  States       

Railways 

500,000 

Harbados 

Hurriame  Loan 

50,000 

St.  Vincent          

Hurricane  Loan 

50,000 

Seychelles           

Roads  and  Survey 

20,000 

Cyprus     

Harbour    and     Railways 

and  Irrigation 

314.000 

Mauritius 

Public  Works      

32,820 

^■3^51.820 

The  idea  of  expending  ^^676, 000  of  Imperial  money 
on  such  a  white  man's  graveyard  as  the  Gold  Coast,  or 
;,{^792,5oo  in  Lagos,  or  ;^3io,ooo  in  Sierra  Leone,  or 
^500,000  in  the  Malay  Peninsula,  would  apjieal  strongly 
to  our  risible  faculties  if  we  did  not  know  that  most  of 
the  money  will  ultimately  come  out  of  the  pockets  of 
the  British  taxpayers.  But  on  general  grounds  also  the 
principle  is  open  to  the  most  serious  objection.  If  our 
responsibilities  would  begin  and  end  with  the  above 
list,  we  might  grin  and  bear  it,  but  we  know  from 
experience  that  once  the  Imperial  purse-strings  are 
unloosened,  there  is  absolutely  no  end  to  the  drafts 
which  will  be  made  on  us,  and  the  security  which  we 
obtain  in  return  is  not  exactly  gilt-edged.  The  next 
step  will  be  to  guarantee  the  crushing  load  of  India's 
debts,  and  the  self-governing  colonies  would  not  object 
to  take  advantage  of  Imperial  credit  if  misfortunes 
(which  sooner  or  later  are  bound  to  come)  drive  them 
to  the  verge  of  bankruptcy.  But  then  it  is  a  great  thing 
to  have  a  pushful  Colonial  Secretary  puffed  up  with 
Imperial  conceit — and  the  most  complaisant  Chancellor 
of  modern  times. 

A  "  Presiding  "  Genius, 
We  cannot  express  the  peculiar  enjoyment  always 
afforded  to  us  by  a  }ierusal  of  the  sayings  and  doings  of 
Mr.  James  Staats  Forbes  when  he  presides  at  a  public 
meeting.  Xo  chairman  comes  up  to  him  in  skill  or 
adroitness.  When  he  stands  forward  and  begins  to  play 
with  his  audience  one  feels  that  we  are  dealing  with  a 
giant  in  the  art  of  controlling  public  assemblies,  and  no 
man  equals  him,  not  even  the  superlative  Mr.  Horatio 
Bottomley,  in  the  art  of  making  the  worse  appear  the 
better  reason.    Just  behold  him  at  the  Chatham  and 
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Dover  Railway  Company's  meeting  last  Wednesday. 
Naturally  his  delight  was  great  and  bubbled  over  in 
every  sentence  at  the  good  results  the  company  had 
already  secured  from  its  fusion  with  the  South-Eastern. 
Naturally,  also,  he  had  his  usual  fling  at  the 
Government  for  its  vexatious  "public  philanthropy  "  in 
interfering  between  the  company  and  its  servants  to 
secure  shorter  hours  and,  he  would  lead  us  to  infer,  better 
pay.  His  rage  against  the  growth  of  taxes  was  also 
acting  a  part  according  to  the  established  rule.  But  all 
this  was  as  nothing  to  the  way  in  which  he  handled  the 
company's  steamboats'  account.  It  would  seem  that 
the  auditors  in  their  certificate  emitted  the  information 
that  the  depreciation  on  steamboats  was  insufficient  by 
about  ^61,000  to  reinstate  the  capital  outlay  on  three  of 
the  company's  steamers  sold  during  the  half-year.  Mr. 
Forbes  was  very  indignant  at  this.  "  The  auditingclass 
had  become  most  uncommonly  scrupulous  "  in  his  view, 
and  he  could  not  understand  what  this  meant.  He  then 
went  on  to  e.xplain  that  really  there  was  nothing  in 
it  at  all.  Proprietors  need  not  be  in  any  state 
of  alarm  about  this  account,  the  board  would  ask 
them  to  "  absolutely  wipe  out  the  amount,"  which 
was  a  "  mere  idea,"  there  was  no  substratum  in  it.  Did 
not  the  Calais-Doiivre,  which  cost  them  ;^ioo,ooo,  "  make 
the  fortunes  of  the  company  "  ?  The  idea  of  the  Chat- 
ham Company  having  made  its  fortune  is  one  of  the 
funniest  we  have  come  across  for  a  long  time.  Ap- 
parently this  Calais-Donvre,  which  did  such  wonders, 
involved  a  loss  of  ^92,000  in  her  own  carcase.  She  was 
not  a  marketable  article,  and  they  "  broke  that  amount 
upon  her,"  Sir  James — we  beg  his  pardon,  Mr.  James — 
.■said,  but  he  did  not  inform  them  whether  this  sum  was 
written  off  out  of  revenue.  Is  it  not  now  gently  buried 
in  the  capital  account,  and  therefore  part  of  that 
^914,000  against  steamers,  docks,  &c.,  still  staring 
stockholders  in  the  face  ?  He  did  not  mention  that 
item,  which  is  just  as  well.  Is  it  represented  by  ^^250,000 
on  real  value  in  the  company's  assets  or  by  half  that 
amount  in  saleable  possessions  ?  Probably  Mr.  Forbes 
•does  not  know,  still  less  care,  but  he  is  a  most  excellent 
chairman,  and  the  shareholders  were  perfectly  right  in 
expressing  their  enthusiastic  delight  over  the  possession 
of  such  a  man.    Long  may  he  live  to  glorify  his  trade  ! 

The  J.\mes  Colquhoum  Affair. 

Glasgow's  fair  fame  is  tarnished  by  the  story  of  this 
lawyer's  misdeeds.  If  newspaper  reports  are  to  be 
Relieved,  this  prominent  "  writer,"  or  solicitor,  member 
of  the  firm  of  J.  &  D.  T.  Colquhoun,  has  been  guilty  of 
cnaking  away  with  some  ;^200,ooo,  moneys  for  the  most 
part  entrusted  to  him  for  investment  by  clients  and  per- 
sonal friends.  The  Fleshers'  (otherwise  Butchers')  Society 
has  ten  to  fifteen  thousand  in  his  keeping,  and  private 
friends  and  clients  numerous  sums  of  from  ;^i,ooo  to 
jif  10,000.  How  the  money  has  gone  seems  to  be  already 
pretty  plain.  Like  many  Scotchmen  when  from  home,  Mr. 
Colquhoun  appears  to  have  balanced  accounts  with 
himself  for  the  hypocritical  existence  the  dead  husks  of 
Calvinism  forced  him  to  live  at  home,  by  gratifying  a 
passion  for  play  in  Continental  gambling  hells.  In  this 
way  he  perhaps  lost  many  years  ago  more  than  he  could 
afford,  and  then  the  miserable  existence  he  has  since  led 
began.  Money  given  to  him  or  to  his  firm  for  invest- 
ment was  used  partly  to  meet  his  losses,  but  in  later 
■years  probably  more  to  provide  the  interest  charges  on 
other  moneys  already  misappropriated  and  gone. 
Gradually  the  burden  of  his  obligations  in  this  manner 
contracted  and  concealed  became  intolerable,  and  the 
wonder  is  that  the  man's  chronic  impecuniosity  has  not 
long  ago  led  him  to  be  distrusted.  The  good  side  of  the 
story,  indeed,  is  the  absolute  confidence  his  victims  had  in 
him  almost  to  the  last.  Their  belief  in  the  trustworthi- 
ness of  human  nature  is,  in  its  way,  noble,  and  indicates 
a  people  essentially  honest  in  heart  and  purpose.  All 
the  deeper  is  the  sorrowing  sympathy  their  losses  will 
now  inspire  throughout  the  country.  As  for  Colquhoun, 
no  religious  formalism,  dead  or  other,  affords  him  the 
slightest  excuse  for  allowing  the  low  side  of  his  nature 
to  obtain  the  mastery  over  him.     Once  he  may  have 


been,  in  a  manner,  an  honest  man  ;  now  he  is  a  wretch 
too  low  for  pity,  and,  apparently,  too  hardened  to  be 
capable  of  shame. 

Bravo  !  Another  New  Zealand  Surplus. 
Mr.  Seddon,  the  Prime  Minister  and  Treasurer  of  this 
colony,  announced  the  other  day  that  the  financial  year 
had  closed  with  a  "  surplus  of  _;^490,ooo,"  and  we  have 
no  doubt  it  did  ;  but  a  year  ago  the  surplus  was 
^^496, 000,  and  we  cannot  tell  whether  the  whole  of 
this  was  brought  into  the  current  year's  accounts  or  not 
until  we  see  them.  The  telegraphic  summary  does 
indeed  say  that  ;£j^~,o,ooo,  presumably  of  that  surplus, 
was  transferred  to  the  "  public  works  fund,"  but  the 
question  is.  When  ?  And  this  latest  surplus,  whatever 
its  true  total,  was  obtained  at  rather  an  expensive 
rate — as  is  the  fashion  with  New  Zealand  finance 
— for  the  gross  public  debt  was  increased  during 
the  year  by  _:^i, 974,500 — a  very  respectable  sum. 
The  Treasurer  informed  the  House  that  ^1,680,000 
of  this  "produced  ^21,000  per  annum  in  excess 
of  annual  cost,"  which  is  most  satisfactory,  and 
we  hope  will  continue.  He  means,  no  doubt,  that 
the  land-jobbing  carried  on  by  the  Government,  amongst 
its  other  multifarious  industries,  has  resulted  in  rentals 
showing  this  surplus,  for  he  says,  "  the  growth  in  the 
debt  was  principally  due  to  the  settlement  of  very  large 
land-purchase  transactions  being  effected  at  the  same 
time  when  a  new  loan  was  placed  on  the  market."  Just 
so.  New  Zealand  land  values,  however,  have  a  remark- 
able trick  of  disappearing,  and  we  shall  be  better  able 
to  judge  of  the  staying  quality  of  this  "  excess  "  five 
years  hence.  In  the  meantime  the  Government 
wants  another  loan  of  ;^i,ooo,ooo  to  be  allocated  for 
roads  and  railways,  and  if  Mr.  Seddon  gets  it  we 
have  no  doubt  his  boast  that  "  the  good  times 
we  are  enjoying  are  real "  will  be  for  a  time  justified, 
although  we  cannot  subscribe  to  his  assertion  that 
"  there  has  been  no  boom  or  undue  inflation,"  or  that 
"  the  colony's  prosperity  is  founded  on  a  sure  and  sound 
basis,  and -has  come  to  stay."  It  virill  stay  as  long  as 
London  lends  the  millions  and  not  a  day  longer. 
Apparently  the  Budget  estimate  for  the  current  year's 
income  is  ^^5, 300,000,  and  expenditure  ^5,060,000, 
showing  a  satisfactory  surplus  of  ;!^240,ooo  with 
^1,000,000  of  new  debt  to  make  all  safe.  It  ought  to 
be  more,  and  doubtless  when  the  year  has  run  its  course 
we  shall  have  Customs  and  income-tax  and  railways  and 
land  all  showing  increases  upon  the  estimates.  This  is 
the  simplest  financial  system  in  the  world  if  you  know 
how  to  work  it. 

Stamp  Duties. 

Our  taxing  Acts  are  a  marvel  of  ingenuity,  and  their 
provisions  are  fearfully  and  wonderfully  made.  This 
statement  is  amply  borne  out  by  two  cases  which  have 
recently  been  before  the  Courts  under  the  Stamp  Act  of 
1891.  In  the  first  the  point  raised  was  with  what  stamp 
a  certain  document  was  properly  chargeable  which 
acknowledged  the  receipt  of  the  sum  of  _^  1,099,  and  by 
which  a  colliery  company  undertook  to  leave  unworked  a 
seam  of  coal  for  the  protection  of  the  Great  Northern 
Railway,  which  encroached  upon  the  company's  line. 
The  Commissioners  of  Inland  Revenue  were  of  opinion 
that  it  constituted  a  renunciation  or  release  of  a  right  or 
interest  in  the  property  upon  a  sale,  and  assessed  an  ad 
valorem  duty.  On  the  other  hand,  it  was  urged  that  it 
was  a  release  not  on  sale,  for  which  a  los.  stamp 
sufficed,  as  no  right  in  the  property  passed  to  the  rail- 
way company,  and  this  was  the  view  taken  by  the  Court. 
In  the  other  case — viz.,  Humphreys  &  Roberts  v.  The 
Commissioners  of  Inland  Revenue,  the  instrument,  after 
reciting  a  mortgage  for  £1,100,  and  the  payment  oft'  by 
the  mortgagor  of  ;!^ioo,  transferred  the  balance  to  the 
appellants,  the  consideration  being  the  payment  to  the 
mortgagees  of  the  _j^i,ooo,  and  the  property  was 
assigned  with  a  new  proviso  for  redemption  substi- 
tuted for  the  old  one.  It  was  not  disputed 
that  transfer  of  mortgage  duty  was  payable,  but  the 
Commissioners  sought  to  impose  a  further  duty,  as  they 
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said  that  the  deed  amounted  to  a  release  of  the  original 
debt.  In  the  face  of  a  previous  decision  the  Crown 
was  unable  to  support  this  ingenious  contention  in 
the  Divisional  Court,  but  we  understand  that  the  present 
case  has  been  brought  to  enable  that  argument  to  be 
put  forward  in  the  Court  of  Appeal.  We  shall  be 
curious  to  see  the  result. 

The  Dandy  Dumoxt  Again. 
We  are  getting  a  triiie  sick  of  the  Dumont  Coffee 
Company's  affairs — the  more  they  are  stirred  the  worse 
they  stink.  But  we  cannot  refrain  from  alluding  to  the 
remarks  of  Mr.  McKenzie  at  the  meeting,  the  pith  and 
marrow  of  which  has  been  carefully  eliminated  from  the 
officially  circulated  reports.  In  referring  to  the  com- 
pany's accounts  a  fortnight  ago,  we  were  fain  to  ack- 
nowledge that  it  appeared  to  have  been  afflicted  by 
misfortune  as  well  as  bad  financial  management  in  view 
of  the  tremendous  falling  off  in  last  year's  crop.  In  our 
ignorance  we  hesitated  to  affi.x  the  responsibility  for  that 
unhappy  state  of  affairs  on  the  directors,  but  Mr. 
McKenzie,  as  an  old  and  experienced  coffee  planter, 
puts  quite  a  different  complexion  on  the  matter,  and  in- 
directly proves  that  the  promotion  of  this  concern  was 
a  more  wretched  job  than  even  we  had  imagined.  It 
was  patent  to  everybody,  except  Messrs.  P.  R. 
Buchanan  &  Co.,  apparently,  that  the  company  was 
grossly  over-capitalised  to  begin  with,  but  it  now  looks 
as  though  the  clever  vendors  had  palmed  off  on  the 
company,  at  ^^130  per  acre,  7,000  acres  of  land  which 
could  not  be  worth  more  than  a  mere  fraction  of  that 
figure. 

Briefiy,  the  indictment  amounts  to  this.  Coffee  is  an 
extremely  exhausting  crop  to  the  soil,  and  after  bearing 
for  eight  to  twelve  years,  the  bushes  cease  to  yield 
satisfactory  results.  First  they  show  decreased  vigour, 
by  giving  alternate  crops — one  good  and  one  bad — and 
these  gradually  become  worse,  till  the  berries  do  not 
pay  for  the  labour  of  gathering.  This,  at  any  rate,  is 
the  experience  in  Ceylon,  India,  and  Mexico,  and  there 
is  no  reason  to  suppose  that  Brazil  gives  very  widely 
different  results.  In  fact,  the  Dumont  Company's  own 
statistics  confirm  it  exactly.  The  prospectus  issued 
in  1896  stated  that  '•  the  property  was  begun 
some  sixteen  years  ago  by  Mr.  Dumont  " — that  is  nine- 
teen years  ago  now.  The  plants  take  four  years  to 
reach  maturity,  and  would  be  at  their  best  eight 
to  twelve  years  later.  Accordingly,  we  find  that 
the  crop  for  1895  was  75,000  cwt.,  and  for 
1896  74,415  cwt.  By  the  following  year  it  had 
passed  the  zenith  and  was  down  to  66,603  cwt.,  and 
in  1898,  evidently  the  alternate  bad  year,  it  had  dropped 
to  41,476  cwt.  On  the  same  principle  1899  should  be  a 
good  year,  and  in  all  probability  the  director's  estimate 
of  75,000  cwt.  will  be  exceeded  as  the  6,000  acres  of 
new  land  should  be  coming  into  bearing.  Of  course, 
the  prospectus  gave  no  hint  of  this  peculiarity  of  coffee 
planting,  and  calmly  estimated  a  yield  of  130,000  cwt. 
when  the  whole  of  the  13,000  acres  had  become  mature. 
Yet  last  year's  crop  was  only  what  might  have  been 
expected  from  the  young  plants  alone. 

The  directors  plead  in  excuse  that  the  seasons  recently 
have  not  lieen  favourable,  but  against  that  we  have  to 
place  the  fact  that  the  great  fall  in  the  price  of  coffee  is 
ascribed  to  the  enormous  crops  of  the  past  three  years. 
Perhaps,  though,  the  sun  does  not  shine  equally  "  on 
the  just  and  the  unjust"  in  Brazil?  But  the  directors 
evidently  do  not  know  what  a  favourable  season  is,  as 
they  gravely  inform  the  shareholders  that  the  drought 
before  the  blossoms  came  out  was  responsible  for  the 
shortage,  whereas  the  drier  the  weather  at  that  time 
the  better  the  coffee  plants  like  it.  Another  piece  of 
information  which  we  mav  give  the  directors  is  that 
plants  four  or  five  years  old  bear  crops  whatever  kind 
of  weather  is  experienced  during  the  blossoming  season. 
However,  it  is  useless  to  labour  the  point  further. 
The  7,000  acres  for  which  the  company  paid 
;^9io,ooo  will  in  three  or  four  years'  time  be 
absolutely     valueless,     and     it     behoves     the     pro- 


prietors to  consider  very  seriously  what  ought  to 
be  done  to  safeguard  the  remainder  of  their  property. 
F"irst  of  all,  they  should  get  rid  entirely  of  the  present 
board,  which  has  proved  itself  hopelessly  incompetent, 
and  appoint  men  who  know  more  about  coffee  planting 
and  less  about  prospectus  drafting.  Then  independent 
reports  should  be  obtained  about  the  exact  position  of 
the  property,  and,  if  it  is  worth  proceeding  with,  new- 
land  ought  to  be  opened  up  as  extensively  as  possible. 
That  would  cost  a  good  deal  of  money,  and  in  order  to 
obtain  it  the  rights  of  the  ordinary  shareholders,  such 
as  they  are,  might  have  to  be  wiped  clean  off  the  slate. 
The  process  is  not  a  pleasant  one,  but  we  can  see  no 
other  hope  for  the  company  ;  and  the  debentures  will 
be  seriously  jeopardised  if  the  policy  of  drift  continues 
much  longer.  Shareholders  must  expect  to  pay  the 
penalty  for  the  glorious  privilege  of  carrying  such  a 
dandilied  capital  account. 

The  Paris  Settlement. 
The  settlement  on  the  Bourse  has  just  taken  place 
without  any  serious  difficulty,  although  the  speculators 
for  the  rise  have  had  further  heavy  losses  to  face  owing 
to  the  large  fluctuations  which  occurred  during  July. 
Money,  however,  was  in  great  abundance,  and  the  easy 
contangos  demonstrated  that  the  speculative  commit- 
ments have  been  sensibly  reduced  of  late,  and  in  some 
cases  indicated  the  existence  of  a  considerable  "  bear" 
position.  Such  was  especially  the  case  in  regard  to  the 
3  per  cent,  rente  which  in  forty-eight  hours  recovered 
all  the  ground  lost  during  the  preceding  week,  genuine 
investors  having  eagerly  seized  the  opportunity 
of  buying  this  stock  below  par.  It  is  evident 
that  the  general  tendency  is  to  send  quotations- 
higher,  and  the  market  for  public  funds,  thanks  to 
the  abundance  of  capital  and  the  scarcity  of  stocks,  has- 
quickly  regained  the  old  prices.  But  the  July  settle- 
ment has  not  brought  back  what  is  more  and  more 
lacking — confidence — and  the  proof  of  this  is  that,  in 
spite  of  the  excessively  easy  conditions  which  have 
benefited  purchasers,  they  now  send  selling  orders  to 
London  every  time  firmness  prevails  on  that  market. 
It  would  rather  appear  as  if  the  sole  occupation  of  the 
few  speculators  still  remaining  in  the  field  were  to 
relieve  themselves  little  by  little  of  the  positions  they 
have  been  permitted  to  preserve  so  far,  and  e.xcepting 
French  rente,  investors  buy  nothing.  Only  insignificant 
variations  are  noticed  in  the  shares  of  the  credit  estab- 
lishments which,  after  a  very  timid  attempt  at  revival, 
are  in  a  state  of  almost  complete  stagnation. 

Is  this  upward  movement  really  genuine  ?  Can  one 
consider  it  as  the  point  of  departure  for  a  revival  which 
will  spread  by-and-by  from  the  rentes  to  the  other 
departments  of  the  market,  so  neglected  both  by 
speculators  and  investors  since  the  end  of  May  ?  We 
can  only  ask  the  question  at  present ;  we  fear,  indeed, 
that  it  is  only  an  illusion  that  the  stagnation  is  at  an  end, 
for  notwithstanding  a  certain  activity  resulting  from  the 
easy  settlement,  it  does  not  seem  to  us  that  trans- 
actions have  been  largely  increased  during  the  past 
week.  It  is  easy  to  observe  that  the  market  is  no  longer 
so  totally  abandoned  to  itself,  and  that  it  is  now  placed 
under  a  direction  whose  energy  is  all  the  more  evident, 
because  the  resistance  is  so  weak  ;  but  it  cannot  be 
affirmed  at  this  moment,  when  holidays  are  the 
first  consideration,  when  the  news  from  the  Trans- 
vaal is  so  unsatisfactory,  and  when  the  opening 
of  the  Rennes  court  -  martial  is  so  near,  that  any 
awakening  of  business  is  imminent.  We  are  rather  dis- 
posed to  believe  that  up  to  the  present  it  is  only  a 
purely  accidental  revival,  and  the  quietness  reigning  on 
the  market  for  international  stocks  corroborates  this 
opinion.  If  anything  could  revive  business,  it  would  be 
a  definitive  understanding  between  England  and  the 
Transvaal  to  maintain  peace  ;  that  would  certainly 
exercise  a  good  effect  on  the  prices  of  Transvaal  mines, 
and  their  recovery,  occurring  simultaneously  with  the 
rise  of  the  rente,  would  inspire  the  F'arisian  market  with 
animation  and  confidence.  But.  unfortunately,  such  a 
prospect  appears  to  be  still  verj-  remote. 
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The  Brin-smead  Case. 
After  the  lapse  of  nine  months  Mr.  Justice  North  has 
delivered  his  judgment  in  the  action  brought  by  T.  E. 
Brinsmead  &   Sons,  Limited,  a  company  in  liquidation, 
against  certain  persons  interested  in  its  promotion,  to 
set  aside  on  the  ground  of  fraud,  contracts  entered  into 
for    the   sale     of    a    piano  -  manufacturing    business, 
and     to    make    the    directors    and    promoters    liable 
to   replace  the   price   paid.       It   was    further    sought 
to    secure   a    sum    of    ;^9,ooo    in    the    hands     of    a 
trustee   set  apart  to  meet   guaranteed   dividends,  and 
^7,500  from  the  Consolidated   Exploration  Company 
which  it  had  received  for  underwriting  shares  in  the 
plaintiff  company.     T.  E.  Brinsmead  &  Sons,  Limited, 
was  one  of  the  Harrison  Ainsworth  group  of  promo- 
tions, and  in  connection  with  this  "  deal  "  Messrs.  W. 
Harrison  Ainsworth,  Bernard,   Kaye,  and  Gordon  were 
convicted  at  the  Central  Criminal  Court  and  sentenced 
to  various  terms  of  retirement.     Amongst  others  who 
were  defendants  appeared  the  names  of  Mr.  Ballantyne, 
a   director  who   was  sentenced  for   issuing   a  fraudu- 
lent    circular,     the      Brinsmeads,     who     had     under- 
gone     imprisonment     in     connection     with     the     flo- 
tation     of      the     company,     and      a      Mr.      Lomax, 
who,  being  a  man  of   discretion,  had   sought   foreign 
climes.     Our  readers  will  remember  that  the  company 
was  formed  for  the  purpose  of  trading  on  the  name  and 
reputation  of  John  Brinsmead  &  Sons,  the  well-known 
piano  makers,  but  the  scheme  was  promptly  frustrated 
by  an  injunction.     The  learned  judge  found  that  the 
whole  concern  was  a  gross  fraud  from  beginning  to  end, 
and  gave  the  relief  asked  for  except  so  far  as  concerned 
the  Exploration  Company,  which  he  dismissed  from  the 
suit  with  costs  at  the  end  of  the  hearing.     Further,  he 
allowed  the  trustee  who  held  the  ;^9,ooo  his  costs  of 
the  action,  all  of  which  was  eminently  satisfactory  ;  but 
why  these  orders  could  not  have  been  made  months 
ago  passes  our  comprehension.     It  is  bad  enough  to 
suffer  the  delay  that  occurs  before  trial,  but  for  a  judg- 
ment of  this  kind  to  be  reserved  from  December  in  one 
year  to  August  in  the  next  is  little  short  of  a  scandal. 

Estate  Duty  on  Annuities. 
By  the  Finance  Act,  1894,  estate  duty  is  not  payable 
in  respect  of  property  passing  on  the  death  of  the 
deceased  where  there  is  a  determination  of  any 
annuity  for  lives,  such  annuity  being  granted  for  full 
consideration  in  money  or  money's  worth.  In  the 
Attorney-General  v.  Smith  Marriott  an  annuity  had  been 
granted  charged  on  certain  estates  in  Lincolnshire. 
Upon  the  sale  of  these  estates  it  was  desired  to  release 
a  certain  portion  of  the  purchase-money  which  had 
been  invested  in  the  names  of  trustees  to  secure 
such  annuity,  and  so  with  the  consent  of  all  parties  other 
estates  in  Dorsetshire  were  charged.  On  the  death  of 
the  annuitant  the  Crown  claimed  estate  duty,  but  it 
was  contended  that  the  charge  of  the  annuity  upon  the 
Dorsetshire  estates  had  been  granted  for  full  considera- 
tion, and  therefore  duty  was  not  payable.  The  fallacy 
of  the  argument  was  only  equalled  by  its  ingenuity,  for 
it  is  quite  clear  that  all  that  had  taken  place  was  the 
mere  transfer  of  the  security,  and  so  the  Court  held. 
Indeed,  it  would  have  been  no  easy  matter  to  have  come 
to  any  other  conclusion. 

The  Fixances  of  Cape  Colony. 
It  is  singular  how  little  attention  is  paid  in  this 
country  to  the  financial  position  of  this  dependency, 
which  occupies  our  thoughts  so  much  in  other  respects. 
Only  the  most  meagre  outlines  are  forwarded  to  us  by 
telegraph,  and  we  can  do  little  more  than  repeat  these 
outlines  here.  Mr.  Merriman,  the  Finance  Minister  of 
the  colony,  in  his  Budget  speech,  stated  that  the 
reduction  of  duties  under  the  Convention  had  resulted 
in  a  decrease  of  ;^5oi,ooo  in  the  reve.iue,  and  he  esti- 
mates that  the  current  year  will  show  a  deficiency  of 
.4338,000,  the  income  being  estimated  at  ^6,540,000, 
and  the  expenditure  at  ;^6,878,ooo.  He  proposes  an 
income-tax  of    is.  in   the   pound,  with   exemption   of 


incomes  up  to  ;^30o  ;  and  one  telegram  says  this  will 
hit  the  De  Beers  Mine  heavily.  Farmers,  too,  are  to 
pay  a  land-tax  in  lieu  of  income-tax  of  M.  in  the  pound 
on  the  capital  value  of  their  farms,  with'exemption  up  to 
j^r,2oo.  The  estimated  yield  of  this  latter  tax  is 
;^25,ooo,  but  we  are  not  told  what  the  income  tax  will 
yield.  What  some  messages  do  say  is  that  the  demo- 
cratic character  of  the  Budget  excited  great  astonish- 
ment, and  met  with  active  opposition.  The  most 
interesting  point  to  us  is  the  enormous  amount  of 
money  that  the  colony  is  called  upon  to  raise  in  order 
to  pay  its  way.  Did  it  not  benefit  by  the  mining 
industry,  both  at  Kimberley  in  diamonds  and  indirectly 
in  the  Transvaal  gold  region,  we  find  it  diflicult  to 
believe  that  insolvency  could  be  escaped.  The  truth  is 
these  mineral  riches  have  lured  the  people  on  to  an 
extravagance  in  expenditure  quite  on  a  level  with  that 
of  our  Australian  colonies,  and  destined,  we  fear,  to  pro- 
duce the  same  atrophy.  The  gross  debt  of  the  colony 
is  now  ;^32,474,ooo,  and  the  railways  pay  4^  per  cent, 
on  their  capital  solely  because  of  diamonds  and  gold. 

Monger's  West  Australian  Stores,  Limited. 
We  are  glad  to  see  that  the  directors  of  this  company 
accepted  a  motion  for  the  appointment  of  a  committee 
of  shareholders  to  investigate  into  its  origin.    When  the 
company   first   came   out   we  had   some   pretty   sharp 
things  to  say  about  it,  but  even  we  were  unable  to  fore- 
cast such  a  rapid  disappearance  in  the  alleged  profit  of 
the  concern  as  has  actually  taken  place.    It  was  stated  in 
the  prospectus  that  the  year  before  the  business  was 
taken  over  the  net  profit  was  about  ^23,000.     In  the 
first  year  of  the  company's  life  it  dwindled  to  ^^6,000, 
and  in  the   second  apparently  to  £4^0.     What  share- 
holders are  now  anxious  to  know  is  who  swallowed  the 
profits  on  promotion  and  what  these  profits  were  ?   The 
nominal  promoter  of  the  company  was  a  concern  called 
the  Colonial   Industries  Company,  but,  no  doubt,  there 
are  individuals  behind  that  who  could   tell  a  good  deal 
if  they  liked,  and  perhaps  disgorge  something  solid  if 
hard  pressed.     The  directors  express  their  great  willing- 
ness  to   assist   the   committee   to  the  utmost   of   their 
power,  and  one  of  them,   a  Mr.  Faithfull  Begg,  M.P., 
assured  the  meetingthat  he  never  had  so  anxious  atime 
in  connection  with  any  trading  concern  as  he  had  had 
since  he  joined  this  company's  board,  at  which  we  would 
weep.     Also,  the  chairman  announced  that  he  had  given 
up  his  "  special  fee   of  ;^5oo  a  year."     All  this  is  very 
nice,  but  not  particularly  comforting,  any  more  than  the 
statement  that  trade  in  West  .\ustralia  had  become  so 
bad  since   the   company  was   formed   that,  in   spite  of 
every  effort,  it   had   been   impossible  to   make  profits. 
Did  not  the  vendors  see  the  approach  of  bad  times  in 
the  colony  when  they  sold,  and  how  is   it  that    these 
coincide  with  a   remarkable  development   in  the  gold 
output,  a  great  influx  of  new  population,  and  an  assur- 
ance of  immense  prosperity  from  Government  quarters. 
Obviously,    the   whole   thing   is  in   a  most  lamentable 
position,    suggestive    of    rascality   somewhere,  and  we 
only  hope   the    committee  will   be  able  to   get  at  the 
bottom  of  it. 

Directors'  Liability. 

An  important  point  for  those  interested  in  companies 
was  raised  with  reference  to  the  Directors'  Liability 
Act,  1890,  in  the  action  of  Thomson  v.  Lord  Clanmorris 
and  others,  which  has  just  been  decided  before  Mr. 
Justice  Kekewich.  On  the  faith  of  certain  statements 
in  the  prospectus  of  the  British  Goldfields  of  West 
Africa,  Limited,  some  of  which  the  learned  judge  found 
to  be  untrue,  the  plaintiff  had  applied  in  August,  1895, 
for  100  shares  and  paid  ;^i2  los.,  being  2s.  6d.  per  share 
upon  application.  On  allotment  he  paid  a  further  ^37 
los.,  and  subsequently  paid  for  his  shares  in  full,  the 
last  call  of  ^25  being  paid  in  December  1898.  He  now 
sought  to  recover  compensation  under  the  Act  from  the 
defendants  Lord  Clanmorris,  Colonel  Bravo,  and  Messrs. 
Hargreaves,  Mackenzie  and  Wilson,  as  directors  of 
the  company,  and  Sir  Arthur  Kirby  as  its  pro- 
moter, on  the  ground   of   the  untruth  of  those  state- 
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merits.  In  their  defence,  apart  from  disputing 
the  facts,  they  allej^c  that  as  the  action  had  not 
been  commenced  within  two  years  after  the  cause  of 
action  (if  any)  arose,  the  claim  was  barred  by  the 
statute  3  &  4  Will.  IV.,  c.  42,  which  enacts  that  all 
actions  for  penalties,  sums  of  money,  or  damages  given 
to  the  party  grieved  by  any  statute  must  be  brought 
within  two  years.  The  learned  judge  was  of  opinion 
that  this  Statute  of  Limitations  did  not  apply  to  the  Act 
of  1890,  which  put  the  defendants  under  a  liability  to 
pay  "compensation"  to  those  injured  by  the  untrue 
statement  ;  but,  apart  from  that  question,  it  was  clear 
that  as  to  the  last;^25  at  least  the  claim  was  not  barred. 
However,  the  former  point  seems  to  us  of  very  great 
importance.  We  are  not  certain  in  our  own  minds  that 
the  learned  judge  was  right,  much  as  we  should  like  to 
believe  him  so,  and  we  hope  that  the  case  will  go 
higher  to  get  a  delinite  pronouncement  upon  the 
subject. 

JOHliERS   AND    POOLING. 

Allegations    of    the  most  extraordinary    kind    were 
made    by   the    British   Westralian    Mines   and    Share 
Corporation,  Limited,  and  the  London  and  Westralian 
Mines    and    Finance    Agency,    Limited,   in    the  action 
brought  against  them  by  Messrs.    Sanderson    &    Levi, 
who  are  jobbers  on  the  Stock  Exchange,  and  without  a 
word  of  evidence  to  support  them.     It  appeared  that  in 
October,    1897,  the  defendant  companies  had  in  their 
possession  some  75,000  shares  in  the   Xorth  Star  Gold 
Mines,  Limited,  a  company  owning  a  mine  yielding  one 
ounce  to  the  ton  all  through,  and  whose  shares  stood  at 
par   on   the    market.     Being   desirous   of  selling   their 
shares,  they  had  resort  to  a  pool,  the  plaintiffs  under- 
taking to  act  as  jobbers,  the  price  at  which  they  were 
to   start   dealing   being   fi.xed   at    i?    to   i],   after   due 
inquiry    had   been    made   and    they   had    been    satis- 
fied  as    to    the    bond    fides   of    the    mine.     A   further 
term    was    imposed    by    the    plaintiffs — namely,    that 
in    the    event    of     sellers    exceeding    buyers,    a    Mr. 
Luning,    who    had     been    acting    on     behalf    of    the 
defendant  companies,  would  take  over  one-half  of  the 
shares  with  which  the  plaintiffs  might  be  landed.  Sellers 
largely  predominating  over  buyers,  the  plaintiffs  saw  the 
directors  of  the    defendant    companies,  and  said  they 
could  not  make  any  further  price  unless  support  was 
given  by  them,  and  it  was  then  agreed  that  they  should 
provide  ^3,000  for  the  plaintiffs  to  take  up  the  shares 
that  were  offered  on  the  market  as  far  as  that  sum  would 
go,  and  that  the  shares  so  acquired  should  be  held  at 
the   defendants'    disposal.       In    November,    1897,    the 
defendants  gave  notice  that  they  would  not  carry  out 
their    bargain,    and    the    plaintiffs    suffered   a  loss  of 
.;^i,9o8  5s.  3d.,  which  they  now  sought  to  recover.    The 
defences  set  up  were,   first,  that  the  agreement  raised 
was    part    of    a    fraudulent   conspiracy    between    the 
plaintiffs    and    the    defendants    to   cheat   the   public  ; 
secondly,  that  this  agreement   was  contrary  to  public 
policy  ;  and,  thirdly,  was  ultra  vires. 

The  contract  breach  and  damages  were  not  denied, 
but  it  was  alleged  that  the  present  case  was  on 
a  par  with  that  of  Scott  r.  Brain,  though  two  more 
dissimilar  cases  it  would  be  hard  to  iind.  In  that 
case  it  was  sought  to  rescind  a  contract  and  recover 
back  purchase  money,  the  arrangement  having  been 
made  to  induce  the  public  to  think  that  there  was  a 
bond  fide  market  for  shares  at  a  premium,  w-hen  both  the 
parties  knew  that  there  was  not.  In  the  present  action 
the  shares  were  simply  bought  and  sold  at  a  fair  price, 
in  a  bond  fide  going  concern,  and  whereas  the  one  case 
was  a  sham,  deceit,  and  fraud  from  beginning  to  end,  in 
this  case  no  evidence  was  forthcoming  on  the  side 
of  the  defendants,  who  accepted  that  of  the  plaintiffs, 
and  as  Mr.  Justice  Mathcw  observed  when  he  tried  the 
action,  "  there  is  nothing  fictitious  about  the  case,  and 
much  less  fraud." 

A  pel  sen  is  entitled  to  sell  his  property  in  the  market 
at  what  price  he  likes  provided  he  does  not  use  fraudu- 
lent means  to  induce  people  to  purchase,  and  suppos- 


ing the  defendants  had  employed  a  broker  to  do  what 
the  plaintiffs  did,  it  could  not  have  been  suggested  that 
anything  illegal  took  place.  It  was  said  that  the  em- 
ployment of  a  jobber,  instead  of  a  broker,  to  buy  up  in 
the  market  shares  which  might  compete,  makes  all  the 
difference,  and  constitutes  the  transaction  illegal.  No 
doubt  upon  the  Stock  Exchange  a  jobber  when  asked 
to  make  a  price,  if  he  does  so,  is  bound  to  buy  or  sell  at 
the  price  named,  but  this  does  not  so  stereotype  the 
price  of  the  shares  that  no  jobber  can  name  another 
price.  The  price  given  out  by  Messrs.  Sanderson  & 
Levi  was  the  price  at  which  they  would  deal,  and  all 
that  they  had  stated  was  the  simple  truth.  Mr.  Justice 
Mathew  entered  judgment  for  the  plaintiffs  below,  and 
upon  appeal  that  has  been  unanimously  upheld. 
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WHITE  &  CO.,  LI.MITED. 
This  is  a  purely  Southampton  affair,  and  one  which  will  probably 
be  of  little  interest  to  investors  in  other  parts  of  the  country.  It  is 
a  reconstruction  of  a  private  limited  company  carried  on  under  the 
title  of  A.  \V.  White  &  Co.  The  capital  is  ;^6o,ooo  in  ordinary  and 
6  per  cent,  cumulative  preference  shares  of  £i  each,  and  there  is 
also  an  issue  of  ;^25,ooo  in  5  per  cent,  debenture  bonds  of  ;f50  each, 
which  are  to  be  redeemed  in  ten  years  at  ;^io5  per  cent,  or  earlier 
at  ;f  110  per  cent.  The  present  issue  is  only  to  consist  of  20,000 
ordinary  shares,  15,000  preference  shares,  and  the  debentures. 
Average  profits  for  the  six  years  ended  December  last  are  said  to 
have  been  at  the  rate  of  ;^2,836  per  annum,  and  the  property  is 
valued  at  :f34,67o,  and  for  this  the  vendors  ask  ;^47,50o,  of  which 
;£'io,ooo  is  to  be  in  ordinary  shares,  but  they  are  willing  to  take  the 
whole  of  the  ^20,000  now  offered  as  part-payment,  and  the  balance 
is  to  be  in  cash.  Of  these  ordinary  shares  the  vendors  agree  to 
hold  not  less  than  ;f  10,000  for  a  period  of  five  years,  during  which 
time  they  are  to  continue  their  services  to  the  company.  The 
security  offered  may  be  good  enough,  but  we  should  prefer  to  leave 
it  to  local  enterprise. 

JARRAH  TIMBER  AND  WOOD-PAVING  CORPORATION, 

LIMITED. 
The  issued  share  capital  is  ;f235,5oo,  and  the  directors  are  now 
issuing  ;^ioo,ooo  first  mortgage  5  per  cent,  debenture  stock  at  par, 
redeemable  at  the  option  of  the  Corporation  on  or  after  January  i» 
1920,  at  5  premium,  or  before  that  date  at  10  premium  on  six 
months'  notice.  Security  is  a  specific  first  mortgage  on  the  whole 
of  the  freehold  lands,  buildings,  sawmills,  railways,  and  tramways 
in  Western  Australia,  and  a  floating  charge  on  the  stocks  of  timt>er 
and  all  other  assets.  The  object  of  the  issue  is  to  complete  a  deal 
with  Sir  William  Ingram,  one  of  the  trustees  for  the  debenture 
holders,  who  it  appears  recently  acquired  a  tract  of  freehold  Jarrah 
forest  of  29,()86  acres,  known  as  the  Downer  estate,  which 
divides  the  eastern  and  western  sections  of  the  company's 
property.  What  the  baronet  gave  for  the  land  we  are 
not  told,  but  he  is  willing  to  sell  it  for  ;f6o,ooo  in 
cash,  or,  in  the  event  of  the  proceeds  of  this  issue  being  in- 
sufficient, he  will  put  up  with  a  little  debenture  stock.  To  make 
the  business  look  all  right  the  directors  publish  a  rather  roundatxmt 
statement  that  the  first  _£2o,ooo  of  the  proceeds  of  the  issue  is  to  go 
to  further  working  c:ipital,  the  next  ;f20,ooo  is  to  go  to  Sir  William, 
then  one-third  of  the  balance  goes  for  more  working  capital,  and 
the  remainder  to  Sir  Willi.im.  It  all  comes  to  the  same  thing,  but 
looks  better.  No  sinking  fund  is  to  be  established  for  the  redemption 
of  the  debenture  stock,  because  the  stock  of  Jarrah  is  said  to  lie 
continuous  and  inexhaustible.  The  company,  so  far.  has  not  been 
particularly  successful,  and  in  view  of  increasing  competition  we 
do  not  think  much  of  its  future.  Why  could  not  the  company  itseli 
have  liought  the  land  ?    It  would  prolnbly  have  got  it  cheaper. 

ARCHIBALD  ARROL  &  SONS,  LIMITED. 
This  brewery  company,  of  Alloa  and  Newcastle-on-Tyne,  has  an 
issued  share  capital  of  ;f25o,ooo,  three-fifths  in  $\  per  cent,  prefer- 
ence shares,  with  a  4J  per  cent,  first  mortgage  debenture  debt  foe 
;f  200,000.  A  new  issue  of  7,500  5  J  per  cent,  cumulative  preference 
shares  of  j£lo  each  is  offered  for  subscription  at  par  for  the  further 
development  of  the  business  and  for  paying  off  certain  existing 
mortgages  amounting  to  £^fi,ooo.  Profits  and  assets  stood  in  the 
balance-sheet  of  .May  31  last  at  ^£633,344,  and  after  dedacting  de- 
benture stock,  loans   on    properties,  and   other   creditors,  there 
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remained  jf  276,151,  which,  added  to  the  proceeds  of  the  present 
issue,  gives  ^^'351,151  to  cover  the  whole  of  ttie  preference  capital 
of  ^225,000.  Net  profits  for  four  years  ended  May  31  last  were 
;f  2.1,565,  ;f 24,790,  £2i,ti9,  and  £28,890,  but  the  latter  a.nount  is 
arrived  at  after  debiting  £2,082  for  interest  on  loans  now  to  be  paid 
off.  Interest  and  dividend  on  the  existing  debenture  stock  and  pre- 
ference shares  absorb  £17,250,  while  the  dividend  on  the  present 
issue  will  require  £4,125,  so  the  shares  may  be  considered  a  fair 
investment,  adequately  secured  as  regards  capital,  and  entitled  to  a 
,<lividend  which  is,  to  say  the  least,  generous. 

RENEWABLE  ELECTRIC  LAMP  COMPANY,  LIMITED. 

The  object  of  the  company  is  to  acquire  for  the  United  Kingdom 
inventions  for  the  manufacture  of  a  new  form  of  electric  incan- 
descent lamp,  and  for  the  repeated  renewal  of  the  same  at  a  small 
cost.  The  purchase  price  is  £100,000  in  cash,  the  whole  of  the 
capital,  consisting  of  50,000  6  per  cent,  cumulative  preference 
shares  and  100,000  ordinary,  all  of  £1  each,  being  offered  for  sub- 
scription. Holders  of  preference  shares  will  have  the  right  any 
time  up  to  July  31,  1902,  to  convert  into  ordinary.  The  scientific 
and  commercial  value  of  the  invention  is  said  to  have  been  tested 
with  success  in  Vienna,  but  no  particulars  are  given  about  results. 
They  may  be  good  or  otherwise,  but,  any  way,  the  company  is 
paying  a  heavy  purchase  price  for  a  patent  about  which  nothing 
is  known  here. 

CHARLES  PHILLIMORE  &  COMPANY,  LIMITED. 
The  business  of  army  agents  and  contractors  and  East  India 
merchants  now  carried  on  in  Bombay,  Calcutta,  and  Kurachi,  by 
Charles  Phillimore  &  Company,  Limited,  is  to  be  acquired.  There 
does  not  seem  much  of  it,  and  whatever  there  is,  with  goodvirill, 
stock-in-trade,  book  debts,  cash  and  furniture,  is  to  be  obtained  for 
£5,370  in  shares,  and  the  only  cash  to  be  paid  is  an  amount  in  lieu 
of  interim  profits,  equal  to  three-eighths  of  the  total  profits  from  the 
taking  of  the  previous  balance-sheet  on  31st  July  1898,  but  as  no 
profit  statement  is  supplied,  it  is  not  easy  to  estimate  what  this  cash 
payment  will  be.  The  capital  is  £100,000  in  £1  shares,  of  which 
50,000  are  now  issued.  It  is  somewhat  surprising  to  find  that  (he 
directors  in  England  comprise  two  directors  and  an  agency  in- 
spector of  Ind,  Coope  &  Co.,  of  Burton-on-Trent,  and  two  people 
connected  with  Sir  Richard  Dickeson  &  Co.,  while  the  contracts  in- 
clude one  with  Ind,  Coope  &  Co.,  for  the  exclusive  supply  of  beer  and 
other  goods,  and  another  with  Sir  Richard  Dickeson  &  Co.,  for  the 
exclusive  supply  of  groceries  and  other  goods.  For  absence  of  particu- 
lars as  to  what  the  firm  of  Charles  Phillimore  has  done  in  the  past  the 
prospectus  would  be  hard  to  beat.  It  is  true  we  have  the  report  of 
the  accountants,  who  state  : — "  We  are  of  opinion  that  the  business 
is  a  sound  one,  and  that,  with  additional  capital  and  careful  manage- 
ment, it  will  do  well.  There  seems  to  be  every  likelihood  of  the  sales 
being  largely  increased,  and  there  is  very  little  risk  of  bad  debts. 
We  think  that  a  dividend  of  at  least  10  per  cent,  may  be  confidently 
■expected."  This  is  grotesque,  and  if  it  is  expected  the  public  will 
apply  for  shares  merely  on  an  expression  of  opinion  like  this,  we 
are  afraid  the  promoters  are  doomed  to  disappointment. 

BROWETT,  LINDLEY  &  CO.  (1899),  LIMITED. 
As  denoted  by  the  title,  the  company  is  formed  to  buy  the  business 
and  assets  of  an  existing  company.  The  former  business  was 
established  in  1890  as  engineers,  of  Patricroft,  near  Manchester, 
and  the  present  change  is  made  to  obtain  additional  capital  for 
development  and  extension.  The  capital  is  to  be  £120,000  in  £1 
shares,  half  in  ordinary  and  half  in  6  per  cent,  cumulative  preference 
shares,  of  which  42,000  preference  and  23,478  ordinary  shares  are 
offered  for  subscription  at  par.  We  are  told  very  little  about  the  former 
limited  company,  but  the  books  for  five  years  to  the  end  of  1898  have 
been  examined.  Excluding  1897,  the  year  of  the  strike,  the  result  of 
the  working  was  an  average  annual  net  profit  of  £3,1 11  per  annum,  no 
charge  being  included  for  depreciation  of  patents.  Of  course,  an 
'  average  annual "  is  a  most  unsatisfactory  way  of  presenting 
profits,  and  generally  means  that  they  are  declining.  But  granting 
they  are  maintained  at  £3,111,  the  dividend  on  the  present  issue  of 
preference  shares  will  require  £3,000,  leaving  £111  for  dividend  on 
the  ordinary  shares,  directors'  fees,  and  provision  for  reserve. 
Assets  also  take  a  good  deal  of  looking  for.  Works  and  property 
are  valued  at  £23,785,  stock  and  work  in  progress  £10,556,  book 
debts  £1,589,  and  goodwill  and  patents  £8,069.  Por  this  collection, 
the  vendor  company  will  accept  £44,000,  including  £9,478  in  cash. 
Whatever  the  native  town  of  this  strange  promotion  may  do  in  the 
way  of  applying  for  shares,  we  cannot  imagine  anyone  outside  it 
being  anxious  to  do  so. 


PORTMAN  MARKET,  LIMITED. 
Capital  is  £100,000  in  £1  shares,  with  an  issue  of  £3S,ooo  5  per 
cent,  first  mortgage  debenture  stock.  The  latter,  which  can  be 
redeemed  at  105  after  1909,  is  offered  at  par  with  75,000  shares. 
The  company  is  to  acquire  the  benefit  of  an  agreement  for  a  lease 
to  be  granted  by  Viscount  Portman  on  the  site  known  as  Porlman 
Market,  Marylebone,  and  to  erect  in  the  place  of  the  present 
buildings  an  enlarged  market  building  with  cold  storage  and  offices. 
The  number  of  sale  stands  and  hanging  spaces  will  not  be  less  than 
190,  and  the  rental  is  estimated  at  £14,900  per  annum,  in  addition 
to  £5,000  from  tolls  sanctioned  by  Parliament.  After  deducting 
expenses,  ground  rent,  interest,  and  premiums  on  sinking  fund 
policies  to  redeem  debenture  stock  and  share  capital,  the  balance 
available  for  dividend  is  £10,650,  or  14  per  cent,  on  the  present 
issue.  The  lease  will  be  granted  for  fifty-eight  years,  and  the 
vendor,  John  Baker,  sells  it  and  the  market  rights  for  £40,000,  of 
which  £25,000  is  in  cash.  The  company  seems  to  be  weighed 
down  with  capital,  and  we  doubt  very  much  if  the  revenue  will 
reach  anything  like  £20,000. 

HARVEY  &  THOMPSON,  LIMITED. 
The  company  was  incorporated  June,  1897,  to  take  over  the  busi- 
ness of  clothiers,  jewellers,  general  salesmen,  and  pawnbrokers, 
established  in  1874.  The  capital  is  £120,000  in  60,000  ordinary  and 
60,000  6  per  cent,  cumulative  preference  shares.  The  balance  of 
the  preference  shares,  15,943,  are  now  offered  at  par  to  provide 
additional  working  capital.  Profits  for  the  two  years  ended 
June  30  last  are  certified  at  £7,971  and  £9,177.  So  far  as  dividend 
goes  the  preference  shares  would  be  good  enough  while  profits  like 
these  are  maintained,  but  we  know  nothing  about  the  assets,  and  are 
not  at  all  drawn  to  the  venture  as  an  investment. 

CALEDONIA  COPPER  COMPANY,  LIMITED. 
The  London  and  Globe  Finance  Corporation  invite  subscriptions 
for  the  capital  of  £750,000  in  £5  shares.  The  company  is  formed 
to  acquire  as  a  going  concern  an  amalgamation  of  two  groups  of 
copper  properties,  situated  in  the  Diahot  district  of  New  Caledonia, 
an  island  in  the  Pacific  Ocean,  to  the  north-east  of  Sydney,  New 
South  Wales,  the  groups  embracing  an  estimated  area  of  over 
4,000  English  acres.  The  prospectus  is  most  eloquent  regarding 
the  properties  and  the  value  of  the  ore  in  sight,  while  the  estimated 
profit,  taking  copper  at  only  £65  per  ton,  is  as  much  as  £265,000 
per  annum,  equal  to  35  per  cent,  on  the  capital  of  the  company. 
And  yet  it  must  strike  investors  as  strange  that  the  vendor  com- 
pany, the  International  Copper  Corporation,  Limited,  want  .the 
whole  of  the  purchase  price  of  £700,000  in  cash.  The  absence  of 
faith  which  this  denotes  will  not  be  lost  sight  of  by  the  public 
apart  from  the  probability  of  the  promotion  being  prompted  by  the 
present  inflated  price  of  copper. 

MOUNT  LYELL  BLOCKS  COPPER  CORPORATION, 
LIMITED. 
Of  the  capital  of  £300,000  in  £1  shares  275,000  have  been  issued 
as  fully-paid  to  the  vendor  in  full  satisfaction  of  his  purchase-price, 
and  the  remaining  25,000  have  already  been  subscribed  for  and 
allotted  for  the  purpose  of  providing  working  capital.  The  com- 
pany acquires  leases  containing  in  all  seventy  acres,  now  held  by 
the  Mount  Lyell  Blocks  Mining  Company,  Tasmania,  the  property 
adjoining  the  North  Mount  Lyell  Property.  The  report  on  the 
leases  is,  of  course,  as  favourable  as  the  directors  wished,  but  there 
are  no  particulars  supplied  about  the  Tasmanian  Company,  nor  any 
reason  given  for  transferring  the  property  to  an  English  company. 
W^e  do  not  know  whether  investors  on  this  side  are  to  be  sym 
pathised  with  in  not  being  able  to  subscribe  for  the  shares  at  par, 
but  they  will  probably  be  able  to  get  all  they  want  at  a  premium 
when  a  market  has  been  made  for  their  disposal. 

ASSOCIATED  CONSOLS,  LIMITED. 
This  venture  is  formed  to  acquire  and  complete  the  development 
of  six  gold  mining  leases,  with  a  total  area  of  132  acres,  situated  in 
the  Hannan's,  or  Kalgoorlie,  district  of  Western  .\ustralia,  and  at 
present  belonging  to  the  Associated  Southern,  the  North  Western 
Associated,  and  the  Auxiliary  Associated  companies.  During  the 
past  few  years  a  large  sum  is  said  to  have  been  expended  in  pros- 
pecting, development,  and  equipment,  and  the  leases  now  to  be 
acquired  represent  "  those  upon  which  sufficient  discoveries  and 
indications  have  occurred  to  warrant  the  belief  that  with  adequate 
capital  satisfactory  results  will  be  obtained."  The  manager  of  the 
Lake  View  South  says  the  leases  are  scattered,  but  in  this  he  sees 
an  advantage,  inasmuch  as  they  are  not  alone  on  the  trend  of  the 
Ivanhoe  and  Boulder  lodes,  but  also  on  that  of  the  Brownhill.    The 
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capilal  is  to  be  ;£'300,ooo  in  £1  abaref,  of  which  200,000  form  the 
purchase  price,  and  in  addition  certain  buildings,  plant,  and 
machinery  are  to  be  taken  over  eitlier  at  cost  price  or  a  valuation. 
Tlie  Weslralian  Market  Trust  and  the  Westralian  Joint  Stoclc  Loan 
anil  Kinance  Corporation  are  interested  in  the  purchase.  From  the 
;)  lines  connected  with  the  venture  we  should  fear  too  much  excite- 
ment to  become  shareholders.    We  would  rather  see  the  fun  at  a 


It 


distance. 


Company  Reports   and    Balance-Sheets. 


The  Editor  will  be  much  ohiificd  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  fonvard  copies  of  Reports  and 
BaldHcc-Shiets  direct  to  the  Office  of  The  I.nvkstors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,sc  as  to  insure  prompt  notice 
ill  these  columns. 


H 

IV  RAILWAYS. 

Metkdi'oi.itax  District  Raii.wav. — Is  James  Staats— the  great 
and  good— about  to  trade  off  this  pioperty  to  the  Metropolitan  Com- 
pany ?  We  should  not  wonder,  for  the  poor  tiling  is  about  ex- 
hausted. Last  half-year  gross  receipts  were  ;^3,9o6  less  at  £225,737 
than  in  the  June  half  of  1898,  and  working  expenses,  at  ^  106,547, 
;f  1,094  more.  Result,  decrease  of  5  percent. — ^5,000 — in  net  profit, 
and  dividend  on  the  preference  stock  down  to  3J  per  cent,  per 
annum,  payable  on  the  21st  inst.  Much  heat  and  no  Barnum  have 
combined  to  do  the  mischief,  but  the  company  is  really  non-pro- 
gressive, in  spite  of  its  extensions,  by  which  £^18,000  of  rent- 
charges  have  been  placed  upon  it.  But  extensions  east  and  west 
are  still  the  order  of  the  day,  and  both  the  Whitechapel  and  Bow  and 
the  Ealing  and  Harrow  extensions  are  either  ready  to  be  begun  or 
approaching  completion.  Also,  the  Metropolitan  is  going  to  build 
(he  Harrow  to  Uxbridge  extension  at  its  own  cost,  for  which  the 
District  board  is  grateful.     And  working  e.xpenses  are  only  482  of 

I^JK  gross  receipts. 
^Bwateri-oo  and  City  Railway. — Gross  receipts  for  half-year, 
^^13,125  ;  expenses,  ;f  7,053  ;  ratio  to  receipts,  537  per  cent.  As  this  is 
the  first  complete  half-year  of  the  company's  working,  no  comparison 
with  previous  periods  can  be  made.  The  ratio  of  working  expenses 
is  rather  high  for  such  an  undertaking,  but  of  course  it  would  not 
be  fair  to  take  the  first  six  months  as  a  criterion  of  what  may  be 
aocoifiplishcd  in  future,  and  as  the  South-Wester.n  guarantees  3  per 
cent,  on  the  stock,  it  meets  £1,950  of  the  expenses  out  of  its  own 
pocket  in  order  to  make  up  the  deficiency.  The  number  of  pas- 
sengers carried  was  1,715,825,  exclusive  of  747  season  ticket-holders. 
We  should  think  there  is  scope  for  a  large  increase  in  the  latter  if 
the  coinpany  is  not  making  the  mistake  of  charging  too  high  a 
price  for  the  convenience.  It  is  stated  that  the  Central  London 
Railway's  subways  at  the  Mansion  House  and  Royal  Exchange, 
which  will  communicate  with  the  Waterloo  and  City,  are  expected 
to  be  completed  by  the  end  of  the  year,  and  these  additional  facili- 
ties ought  to  bring  a  considerable  accession  of  traffic  to  the  com- 
pany. 

Kokth-Eastern  Railway  Company. — Last  half-year  the  gross 
receipts   of    this    company    were    £4,159,434,   and  the   expenses 

f  2,522,681,  showing  an  increase  of  £253,085  in  receipts,  and  of 
199,929  in  expenses,  so  that  only  £53,156  of  the  gross  gain 
remained  as  net.  Working  expenses  were  60  66  per  cent,  of  the 
gross  income.  All  items  of  expenditure  show  increases,  locomotive 
power  one  of  no  less  than  £73,370.  The  largest  gain  on  the  receipt 
side  was  in  goods  and  mineral  traffic,  but  the  passenger  traffic  also 
showed  an  improvement  of  £75,325.  We  might  infer  from  this 
that  growth  in  mineral  traffic  is  not  very  remunerative.  Within 
the  half-year  the  company  spent  £434,707  on  capital  account,  no 
less  than  £133,924  of  it  on  new  rolling  stock,  and  £252,101 
on  lines  ;>pen  for  traffic.  In  the  current  half-year  the  capital 
expenditure  is  eitimated  at  ^^'828,577,  o>  which,  £344,210 
will  be  on  lines  open  for  traffic,  and  £237,61 1  on  additional  working 
stock.  If  the  goods  traffic  is  not  paying  well  now,  what  justification 
has  the  company  for  charging  its  additional  goods  rolling  stock  to 
capital  account?  At  the  date  of  the  balance-sheet  this  capital 
account  was  overdrawn  £1,262,161,  and  as  the  company  has  only 
£1,336,000  in  the  shape  of  savings  bank  deposits,  superannuation 
Junds,  and  fire  insurance  funds  available,  it  is  probable  that  a  fresh 
issue  of  stock,  with  the  corresponding  amount  of  borrowed  money, 
will  have  to  be  made  before  the  end  of  the  present  year.  A  new 
high-level  bridge  over  the  Tyne  at  Newcastle,  estimated  to  cost 
about  ;£'500,ooo,  is  to  be  proceeded  with  forthwith.  Out  of  the  net 
revenue  left  after  meeting  the  interest,  rents  and  other  preferential 
charges,  the  directors  will  pay  a  dividend  at  the  rate  of  6  per  cent, 
per  annum.  This  will  leave /41, 197  to  be  carried  forward  against 
£43,395  brought  in.    The  dividend  is  payable  on  the  12th  inst. 

Gkeat  NourHKKN  Railway  Company. — Gross  income  tor  June 
half-year  £2,680,947,  an  increase  of  £153,349  ;  working  expenses 
£1,731,345,  an  increase  of  £129,726  ;  proportion  of  expenses  to  re- 
ceipts 6452  per  cent.  Only  about  £23,000  of  the  gross  increase 
remained  as  net  gain,  an  indication  of  the  increasing  unprofitable- 
ness of  the  traffic,  After  meeting  all  tlxed  cliarges  there  remained 
j{^7o8,554,  out  of  which  a  dividend  of  30s.,  or  at  the  rate  of  3  per 
cent,  per  annum,  is  to  be  paid  on  tlie  original  stock  'This  gives  the 
preferred  "  B  "  stock  its  full  dividend  and  2  per  cent,  for  the  half- 
year  on  file  preferred  ordinary  stock,  and  leaves  £67,163,  from 
which  £20,000  is  taken  to  place  the  permanent-way  renewal  sus- 
pense account,  so  that  the  balance  finally  carried  forw.ird  is  £47,163 
against  £i5,o>>4  brought  in.  .VII  departments  of  the  traflic  yielded 
increases — coaching  about  £27,000,  merchandise  about  £62,000,  and 


coal  about  ;^39,ooo.      During  the  half-year   the    coinpany  (pent 

£7 19,059  on  capital  account,  £237,000  of  it  on  new  working  stock. 
In  the  current  half-year  the  capital  expenditure  is  estimated  at 
£700,000.  At  the  date  of  the  balance-sheet  rolling  st<x:k  stood  in  the 
company's  books  for  £6,851,000,  and  the  estimated  outlay  on  that 
account  for  the  current  half-year  is  £200,000.  Sanction  is  asked 
from  the  proprietors  for  a  fresh  capital  outlay  of  £508,000,  £287,230 
of  it  on  new  rolling  stock.  So  the  totals  grow  and  grow,  until  one 
day  there  will  be  nothing  left  for  the  ordinary  shareholder.  Capital 
is  now  in  credit  to  the  amount  of  £359,000,  but  at  the  present  rate 
of  expenditure  more  money  must  soon  be  required  from  the  public. 
Dividends  are  payable  on  the  23rd  inst. 

Gkeat  Western  Railway.— Gross  receipts  for  the  past  half-year, 
£5,036,057,  an  increase  of  £467,869  ;  expenses,  £3,l33il32.  an  in- 
crease of  £258,353  ;  the  proportion  of  expenses  to  receipts  is  6o'a 
per  cent,  higher  than  in  many  instances,  but  probably  not  too  high. 
As  already  intimated,  the  net  balance  allows  a  dividend  at  the  rate  of 

4  per  cent,  on  the  ordinary  stock,  leaving  £22,935  '°  ^  carried 
forward  as  against  £24,400  a  year  ago,  and  £43,141  brought  in  last 
January.  Capital  expenditure  in  the  past  half-year  amounted  to 
£689,626,  of  which  £135,745  was  on  working  stock.  In  the  current 
half-year  the  estimated  expenditure  is  £850,000,  but  the  company 
has  £2,010,439  in  hand  on  capital  account,  so  that  no  further  issue 
of  stock  is  at  present  to  be  looked  for.  At  the  forthcoming  meeting 
the  proprietors  will  be  asked  to  sanction  a  variety  of  items  of  new 
capital  expenditure,  £229,000  of  it  for  rolling-stock,  aggregating 
£1,487,000  ;  £500,000  of  this  is  on  account  of  the  Great  Western 
and  Great  Central  joint  line.  The  dividend  is  payable  on  the 
2 1st  inst. 

Midland  Railway  Co.mpany.— Gross  receipts  for  June  half-year, 
£5,331,671,  being  an  increase  of  £284,793,  of  which  £126,475  came 
from  merchandise,  and  £106,184  from  minerals,  coaching  yielding 
only  £48,678  more.  Working  expenses  took  £3,091,310  or  59'8l 
per  cent,  of  the  receipts,  and  £108,753  more.  This  is  not  a  bad  pro- 
portion, and  the  directors  were  easily  able  to  recommend  the  in- 
creased dividend  at  the  rate  of  5}  per  cent.,  as  against  a  5j  percent 
rate  a  year  ago  on  the  undivided  stock.  Particulars  of  the  distribu- 
tion were  given  last  week.  Afte.'  paying  this,  £20,994  'S  left  to  carry 
forward,  compared  with  £39,161  brought  in.  Capital  expenditure  for 
the  six  months  came  to  £930,814,  of  which  £126,241  was  for  work- 
ing stock,  and  it  is  proposed  to  spend  £1,200,000  in  the  current 
half-year.  As  the  capital  account  is  now  overdrawn  £1,372,187,  it 
follows  that  more  money  has  to  be  raised,  but  the  company  has 
ample  capital  powers  unexpended.  The  directors  mention  with 
appreciation  the  services  of  Mr.  Williams,  who  has  retired  fiom  the 
secretaryship  of  the  company,  which  he  has  held  since  1869.  Mr. 
Alexis  Leon  Charles,  assistant  secretary  since  1891,  has  tjcen 
appointed  to  succeed.  Dividend  warrants  are  payable  on  the  19th 
inst. 

Lancashire  and  Yorkshire  Railway. — Gross  receipts  for 
half-year  £2,570,266,  increase,  £94,183 ;  expenses,  £1,458,190, 
increase,  £82,775  ;  ratio  to  receipts,  567  per  cent. ;  net  ba'ance 
available  for  dividend,  £864,705,  against  £850,495.    A  dividend  of 

5  per  cent,  per  annum  is  proposed,  the  same  as  last  year,  with 
£22,253  forward  against  £21,607.  The  receipts  from  goods  show 
an  increase  of  about  £59,000,  and  from  passengers  of  al>out  £32,000. 
The  number  of  first-class  passengers  shows  a  slight  falling  off,  but 
there  was  an  increase  of  336,000  in  second  and  of  1,080,000  in  third 
class.  Locomotive  power  cost  £35,000  more,  of  which  £17,500  was 
for  fuel,  £9,500  for  wages,  and  £8,000  for  materials.  Traffic 
expenses  were  £33,600  higher,  nearly  the  whole  of  which  was  paid 
away  in  salaries  and  wages.  The  total  train  mileage  w.as  9,128,334, 
passenger  trains  being  responsible  for  5,790,969  miles,  against 
5,594.697  miles  last  year.  Capital  expenditure  amounted  to  £426,071, 
and  the  estimate  for  the  current  half-year  is  £547,695.  There  tjeing 
a  balance  to  debit  of  capital  account  ot  £418,349,  the  directors  are 
seeking  power  to  raise  new  capital  ainounting  to  £1,278,000.  .As 
the  directors'  remuner.ition  was  fixed  as  far  back  as  1883,  a  resolu- 
tion is  to  be  submitted  increasing  the  amount  from  £6,500  to  £8,000 
per  annum.     It  is  not  a  deadly  sum,  and  they  probably  deserve  it. 

North  Staffordshire  Railway. — Gross  receipts  for  half-year, 
£438,020  —  increase,  £20,103;  expenses,  £248.921 — increase, 
£13,245  ;  ratio  to  receipts,  568  per  cent.  After  providing  for 
fixed  charges  there  remains  a  balance  of  £150,658,  out  of  which  it 
is  intended  to  p.ay  a  dividend  of  4J  per  cent,  per  annum,  against 
4  per  cent,  last  year,  leaving  £8,767  to  be  carried  forward.  Of  this 
sum  it  is  proposed  to  set  aside  £4,500  for  the  purchase  of  carriages 
to  replace  stock  which  is  becoming  obsolete.  C>nsidering  the  cost 
of  a  passenger  coach,  £4,50)  won't  go  far  towards  renovating 
obsolete  rolling  stock,  but  it  is  a  beginning,  and,  .as  it  represents  an 
extra  J  per  cent,  dividend,  the  directors  ought  perhaps  to  be  con- 
gratulated on  not  dividing  up  to  the  hilt.  The  capital  expenditure 
during  the  half-year  was  £15,228,  and  £27,000  will  be  required  in 
subsequent  half-years. 

Leopoldina  Railway  Company— This  great  Brazilian  bundle 
of  wreckage  is  in  a  transition  state,  .and  does  not  lay  itself  open  for 
criticism.  In  the  year  ended  December  31  last  the  gross  receipts 
were  £541,491  and  the  working  expenses  £460,772,  leaving 
£80,719  as  net,  exclusive  of  balance  of  Government  guarantees 
account,  interest  and  discount,  and  transfer  fees.  These  brought  the 
total  up  to  £105.046,  and,  after  paving  the  debenture  interest, 
£58,120  is  left  to  carry  forward.  Mr.  W.  F.  Barrow  was  appointed 
managing  director  in  the  course  of  the  year,  and  has  taken  charge. 
Many  improvements  are  said  to  tie  in  progress,  and  will  involve 
considerable  outlays  of  capital  which  we  do  not  quite  sec  provision 
made  for  ;  but  we  hope  that  with  careful  management  and  strict 
attention  to  genuine  econoinv  the  system  may  be  drawn  out  of  the 
chaos  into  which  it  had  fallen.    Its  rolling  stock  and  permanent 
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way  seem  to  have  been  in  a  most  dilapidated  condition,  and  years 
must  elapse  before  the  line  is  restored  to  health  and  prosperity. 

Hull,  Barnsley,  and  West  Ridinc;  Junction  Railway  and 
Dock  Company. — Gross  receipts  from  all  sources  were  ;f  198,203, 
or  an  increase  of  only  ;^333  ;  while  working  expenses  were 
^^120,784,  or  ;£'8,78o  higher.  The  proportion  of  e,\penses  to 
receipts  was  6094  per  cent.,  compared  with  56-60  per  cent,  a  year 
ago  and  6i-2[  per  cent,  in  1897,  which  is  a  step  in  the  wrong 
direction.  After  payment  of  fixed  charges,  and  including  ;£i8,440 
brought  forward,  the  net  balance  is  about  the  same  as  that  for  1898 
at  ;^42,296,  out  of  which  the  second  debenture  stock  received  its 
contingent  additional  5  per  cent.,  and  the  dividends  are  paid  on  the 
portion  of  the  4  per  cent,  preference  stock  which  was  not  con- 
verted, and  on  the  3J  per  cent,  new  stock  issued  as  fully  paid, 
leaving  ;f3i,268  to  be  carried  forward.  The  34  per  cent, 
preference  stock,  which  is  only  partly  paid  up,  will  have  to 
wait  till  the  end  of  the  present  half-year  for  a  distribution. 
The  directors  express  a  regret  that  the  progressive  improvement 
shown  in  past  years  has  not  been  maintained  during  the  half-year, 
but  they  fail  to  explain  the  reasons  for  the  additional  expenditure, 
which  is  really  the  cause  of  the  decrease  in  profits.  Locomotive 
power  is  responsible  for  the  greatest  increase,  with  ^£2,610  more, 
and  dock  expenses  and  maintenance  come  next  with  £2fyj2.  Ex- 
penditure on  capital  account,  including  ;^45,ooo  premium  on 
redemption  of  ;f300,ooo  4  per  cent,  preference  stock,  came  to 
^91,496 — the  estimate  for  this  half-year  is  ;£95,8o8— and  in  sub- 
sequent half-years  ;^i50,ooo  is  to  be  spent  on  the  Hull  and  South 
Yorkshire  extension.  Of  course  the  company  benefited  considerably 
from  the  Welsh  coal  strike  last  year,  but  if  the  directors  would 
keep  a  tighter  hand  on  expenditure,  they  would  be  more  deserving 
of  sympathy  for  the  poor  results  of  the  past  six  months. 

BANKS. 
Bank  of  Whitehaven,  Limited. — The  report  of  this  bank  for 
the  half-year  ended  June  30  is  as  short  and  to  the  point  as  usual, 
but  there  is  not  much  reason  to  grumble.  After  stating  that  the 
accounts  have  been  carefully  audited,  the  manager  informs  the  for- 
tunate shareholders  that  an  interim  dividend  at  the  rate  of  10  per 
cent,  per  annum,  equal  to  los.  per  share,  has  been  declared.  What 
more  can  one  want  ?  The  balance  of  profit  for  the  six  months  was 
;^7,229,  and  of  this  ;f2,302  is  carried  forward.  Deposit,  current, 
and  other  accounts  stand  at  ;^f549,492,  which  is  an  increase  of 
;f30,8oo  compared  with  the  corresponding  period  of  1898  ;  and 
notes  in  circulation  amount  to  ;f 9,810  ;  while  cash,  short  loans,  and 
investments  amount  to  ;^407,928,  an  increase  of  ;f38,3i2. 

Stuckey's  Banking  Company,  as  usual,  issues  a  strong  balance- 
sheet.  The  liability  on  current  accounts,  deposits,  &c.,  is 
;£'6,29o,ooo,  or  about  ;£ioo,ooo  more  than  at  the  corresponding 
period.  Investments,  all  of  a  first-class  character,  represent 
;f4,34S,ooo,  and  cash  at  the  Bank  of  England,  head  office,  and 
branches,  stands  for  ^360,000,  or,  together,  75  per  cent,  of  the 
amount  due  on  deposit  and  current  accounts.  Besides  this,  there 
are  loans  to  bill-brokers  amounting  to  ;f  300,000,  while  bills  dis- 
counted and  advances  stand  for  ;^2, 100,139,  compared  with 
£1,884,000  a  year  back.  The  bank  does  not  issue  a  profit  and  loss 
account,  but  the  profits  for  the  past  half-year  were  £\%,Ql'i,  apart 
from  ;£6,340  brought  forward. 

GAS. 
South  Metropolit.w  Gas  Company.— The  business  of  this 
highly-successful  company  increases  year  by  year.  Although  the 
price  was  a  penny  less,  the  income  from  the  sale  of  gas  for  the  past 
half-year  was  ;^S2i,S5i  against  ^^518,073  in  1898,  but  the  rent  from 
meters  and  stoves  was  £2,yoo  less.  Residuals  yielded  ;f  223,626  as 
compared  with  onlv  .7^159,450,  the  major  part  of  the  increase  being 
in  coke  and  ammonia.  Thus  the  whole  of  the  addition  of 
£64,000  in  the  half-year's  revenue  came  from  residuals.  But  the 
expenditure  also  grew  very  largely,  the  manufacture  of  gas  costing 
£50,000  more,  and  its  distribution  nearly  £6,000  more,  so  that  the 
increase  in  the  balance  carried  to  net  revenue  account  is  merely 
£2,405  in  spite  of  the  great  improvement  in  gross  income.  The 
same  dividend  of  5i  per  cent,  is  to  be  paid,  ^7,466  added  to 
reserve — raising  it  to  £115,715— and  £5,78710  the  insurance  fund, 
which  is  raised  to  £52,381.  This  leaves  £2,545  to  be  added  to 
the  amount  brought  in,  so  the  amount  carried  forward  is 
£29,855.  The  directors  announce  a  second  reduction  this  year  of 
id.  per  1,000  ft.,  to  take  effect  from  midsummer,  which  will  bring 
the  price  down  to  the  remarkably  low  figure  of  2s.  id.  to  ordinary 
consumers,  and  to  2s.  lod.  to  those  supplied  through  the  slot  meters. 
The  actual  saving  to  customers  by  the  two  reductions  will  be  over 
£80,000  a  year,  and  in  view  of  the  cost  of  coal  the  step  seems  a  bold 
one  to  take  so  soon  after  the  previous  reduction.  In  1898  the  com- 
pany's coal  contracts  were  made,  just  before  the  Welsh  strike,  at  a 
small  advance.  This  year  the  increased  cost  of  coal  and  freight 
from  the  renewal  contracts  in  March  is  nearly  is.  6d.  per  ton,  which, 
on  the  twelve  months'  consumption  of  over  a  million  tons,  will  entail 
an  extra  cost  of  about  £70,000.  The  directors  remark  that  the 
additional  cost,  coupled  with  the  loss  of  revenue  from  reduction  in 
price,  will  require  the  maintenance  of  good  prices  for  products,  and 
great  care  and  economy  in  management  and  working  to  make 
receipts  balance  expenditure.     We  should  think  it  would. 

Crystal  Palace  District  Gas  Company.  —  This  company 
makes  a  fairly  good  display  as  the  result  of  the  past  half-year's 
working.  The  total  rental  was  £73,230  against  £68,805  in  the  first 
half  of  last  year,  and  residual  products  brought  in  £24,087  against 
£17,720,  so  that  the  total  receipts  came  to  £97,328  as  compared  with 
£86,536.  Expenses,  however,  were  £77,760  against  £69,593,  the 
manufacture  of  gas  costing  nearly  £s,ooo  more,  and  its  distribution 


£2,400  more;  consequently,  the  balance  available  is  £18,791  com- 
pared with  £15,630,  and  the  dividends  are  kept  as  before  at  5  per 
cent,  on  the  preference  stock  and  5J  per  cent,  on  the  ordinary. 
Since  midsummer,  1895,  the  price  of  the  company's  gas  has  re- 
mained at  2s,  7d.  per  1,000  feet,  and  to  maintain  it  at  that  figure 
large  sums  have  year  by  year  been  withdrawn  from  the  reserves.  In 
1889  the  price  was  reduced  to2s.6d.,  and  in  1892  the  great  increase 
in  the  cost  of  coal  and  labour,  which  had  been  growing  since  1889, 
necessitated  an  increase  to  2s.  gd.  Now,  the  growth  of  the 
business  —  nearly  7  per  cent,  over  the  corresponding  half-year— 
the  good  prices  realised  for  products,  and  the  improvement  in 
working  the  concern,  notwithstanding  a  material  addition  to  the 
cost  of  coal,  have  resulted  in  an  amount  of  surplus  profits  in  the 
half-year  which  gives  promise  of  an  early  reduction  in  the  price  of 
gas.  The  reserve  fund,  which  stood  in  1895  at  above  £40,000,  now 
stands  at  £34,560,  so  the  directors  are  very  properly  going  to 
restore  it  to  its  former  maximum,  and  they  propose  that  the  |  per 
cent,  of  dividend  unpaid  should,  with  the  accruing  interest,  be 
added  to  the  fund.  To  meet  the  increasing  demand  for  gas,  and 
led  thereto  by  the  increasing  cost  of  coal,  the  directors  have  ordered 
ai^  installation  of  carburetted  water  gas  to  be  ready  for  the  coming 
winter. 

MISCELLANEOUS. 

National  Telephone  Company,  Limited.— This  happy  com- 
pany, having  reduced  to  subjection  the  obstreperous  Mr.  Hanbury 
and  secured  itself  well  in  the  possession  of  its  monopoly,  is  now  in 
a  position  to  increase  its  capital.  The  balance-sheet  shows  that  it 
is  getting  short  of  money,  for  it  owes  £189,000  to  its  bankers  and 
the  whole  of  its  reserve  fund  of  £619,000  is  absorbed  in  the  under- 
taking. At  present  its  capital  is  £6,000,000  issued  and  paid  up,  and 
it  has  power  to  issue  another  £1,000,000,  as  sanctioned  by  the  meet- 
ing of  shareholders  in  February  last.  A  million,  though,  does  not 
appear  to  be  enough,  for,  according  to  the  terms  of  a  resolution  to 
be  proposed  at  the  half-yearly  meeting  of  proprietors  on  Thurs- 
day next,  £2,000,000  are  wanted  and  are  to  be  found  by  creat- 
ing 400,000  new  ordinary  £5  shares,  ranking  for  dividend  in 
all  other  respects  fari  fusfu  with  the  existing  ordinary  shares 
of  the  company.  This  will  put  it  well  in  funds  and  give 
the  existing  shareholders,  if  they  get  the  chance  to  sub- 
scribe for  them,  as  they  doubtless  will,  at  par,  a  comfortable 
bonus.  Turning  to  the  accounts  for  the  half-y^ar  ended  June  30 
last,  we  find  that  the  gross  income  was  £602,146,  an  increase  of 
£63,187  on  the  corresponding  half-year.  Working  expenses  came 
to  £332,257,  or  £29,516  more.  Deducting  post  office  royalties, 
£58,860,  the  available  net  profit  is  £211,029,  an  increase  of  £24,845 
on  the  first  half  of  1898.  Out  of  this  all  the  preference  charges  are 
made,  and  a  dividend  at  the  rate  of  6  per  cent,  per  annum  is  distri- 
buted on  the  ordinary  shares,  £60,000  is  added  to  the  reserve  fund, 
and  a  balance  of  £5,213  is  left  to  carry  forward.  Within  the  half- 
year  £372,329  was  spent  on  capitalaccount,  and  in  addition  £102,722 
seems  to  have  been  paid  out  of  revenue  lor  replacement  expendi- 
ture. The  capital  account  at  the  close  of  the  half-year  was  over- 
drawn £1,045,301.  Rentals  carried  over  for  unexpired  terms  of 
running  contracts  amount  to  £651,741,  or  £86,121  more  than  a  year 
ago.  A  large  business  and  a  profitable  is  thus  in  the -possession 
of  the  company,  and  if  it  treats  the  public  liberally  we  see  no  reason 
why,  favoured  as  it  is  by  Parliament  and  the  Government,  it  should 
not  enjoy  long-continued  prosperity. 

Lancashire  Wacgon  Company,  Bury. -The  operations  of  this 
company  consist  in  buying  waggons  and  leasing  them  to  colliery 
owners  on  the  hire-purchase  sjstem  for  a  term  of  seven  years 
usually.  At  the  end  of  that  time,  if  the  quarterly  instalments  have 
been  duly  paid,  the  waggons  become  the  property  of  the  hirers  on 
payment  of  one  shilling  apiece.  The  system  is  doubtless  found  to 
be  a  convenience,  and  the  company  for  the  half-year  manages  to 
show  a  profit  of  £1,928,  out  of  which  it  proposes  to  pay  a  dividend 
of  5  per  cent,  per  annum  (£1,730).  We  are  informed  that  out  of 
each  quarterly  payment,  one  twenty-eighth  of  the  cost  of  the 
waggon  is  placed  to  capital  account,  so  that  at  the  end  of  the  term 
the  price  paid  has  been  replaced.  We  are  rather  surprised  to  find 
under  these  circumstances  that  the  company  at  June  30  had  a  cash 
balance  of  only  £2  15s.  3d.,  so  where  the  dividend  is  to  come  from 
is  not  very  clear.  Moreover,  it  owed  £25,020  on  loan  account  and 
£49,244  to  sundry  creditors,  including  bank  over-draft.  The  desire 
of  the  directors  to  receive  money  on  deposit  at  4  per  cent,  per 
annum  may  thus  be  accounted  for,  but  if  the  company  is  to  prosper, 
it  will  have  to  abandon  this  objectionable  finance  mongering. 

Pease  and  Partners,  Limited. — Although  this  company  only  took 
over  the  business  from  October  31, 1898,  the  report  just  issued  covers 
the  operations  of  the  full  year  to  June  30  last.  The  profits  amounted 
to  £169,869,  and  after  paying  interest  on  loans  and  unpaid  purchase 
money,  directors'  remuneration,  &c.,  and  allowing  £15,000  for 
depreciation  on  leaseholds,  the  net  balance  is  £146,080.  Of  this 
sum  the  vendors  get  £41,733  as  their  profits  for  the  four  months 
to  October  31  and  interest  on  unpaid  purchase  money,  £15,379, 
is  written  off  for  special  expenditure  on  extensions,  renewals, 
and  new  school  buildings,  and  £1,514  off  preliminary  expenses, 
while  debenture  interest  absorbs  £10,667,  leaving  £76,787  available 
for  dividend  on  the  ordinary  and  deferred  shares,  and  a  distribu- 
tion is  made  at  the  rate  of  10  per  cent,  per  annum  on  both  classes, 
leaving  £10,121  to  be  carried  forward.  Expenditure  on  capital 
account  came  to  £45,956,  of  which  the  greater  part  was  for  the 
purchase  of  Tuthill  Colliery.  Trading  balances  are  in  favour  of  the 
company,  and  the  cash  balances  are  large,  but  it  is  not  a  good  sign 
to  see  so  early  in  the  history  of  the  company  an  item  "  loans  and 
unpaid  purchase-money  £45,250."  How  much  of  this  is  borrowed 
and  how  much  is  due  to  the  vendors,  and  why  is  it  still  outstand- 
ing ?  Were  the  applications  not  sufficiently  large  to  provide  all  the 
cash  required  ?     Is  it  necessary  to  point  out   that  had  10  per  cent. 
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been  paid  on  the  entire  share  capital  for  the  whole  year,  it  would 
have  needed  _f  100,000,  and  that  the  full  year's  d';beiitiire  interest 
takes  £16,000.  Were  depreciation  properly  allowed  for  on  the  com- 
pany's plant  and  wasting  mines,  we  fear  the  margin  to  meet  this 
charge  would  be  thin. 

Tkcst  and  MoKTiiAfiE  Co.MPANY  OF  loWA. — For  the  year  ended 
February  28  last  this  company  claims  to  have  made  a  net  profit  of 
;f  1,514,  and,  as  there  was  a  balance  of  £2,4^)^  brought  forward,  the 
directors  are  able  to  propose  a  dividend  of  2  per  cent.,  which  will 
leave  ^507  to  be  carried  forward.  This  is  a  poor  result  compared 
with  past  years,  and  we  are  not  sure  that  it  is  genuine  profit,  for 
Ihe  auditors,  Messrs.  Price,  Waterhouse  &  Co.,  say  in  their  certifi- 
cate that  "  subject  to  realisation  of  the  book  values  of  the  properties 
in  hand,  of  the  mortgages  under  foreclosure,  and  of  certain  interest 
in  arrear,  they  find  the  accounts  to  be  correctly  framed."  These 
arc  important  reservations,  and  in  a  long  and  rather  gassy  report 
■drawn  up  by  the  company's  manager  in  the  States,  we  find  mention 
of  a  system  of  assessing  the  value  of  arrears  of  interest  which 
■excites  something  of  alarm  in  the  mind.  He  divides  accrued 
interest  into  four  classes  of  various  degrees  of  goodness, 
and  discounts  the  probable  loss  after  a  method  of  his 
own.  By  this  method  we  see  that  only  ?ii,36o  has  been  written 
off  their  probable  loss  from  a  total  of  S83|179  accrued.  The  balance 
of  $7i,8iy  is  taken  into  account  as  if  it  were  money  in  hand.  Has 
it  come  in  since  the  end  of  February,  and  what  is  the  position  now  ? 
That  is  one  question  ;  another  is  the  position  of  the  company's  fore- 
closed properties.  The  directors  slate  that  as  recently  as  1893  land 
and  town  properties  held  by  foreclosures  were  worth  only  ;{.53,454, 
whereas  the  value  is  now  ;^237,l3g.  A  corresponding  loss  of  mort- 
gage interest  has  resulted,  and  that  being  so,  it  is  scarcely  full  con- 
solation to  be  told  that  interest  from  mortgages  has  never  been  less 
than  the  annual  interest  on  the  debenture  stock  and  that  the  com- 
pany's cash  resources  throughout  the  six  years  have  been  ample.  In 
truth,  the  whole  position  of  the  company  turns  upon  this  debenture 
stock  and  its  interests.  It  amounts  to  ^'444,194  and  carries  interest  at  4y 
per  cent.  Working  expenses  last  year  represent  about  5  per  cent,  upon 
the  whole  capital  involved,  debenture  and  other.  To  earn  the  interest 
on  the  debenture  stock  alone  would  therefore  imply  that  the  company's 
investments  must  return  in  the  shape  of  interest  or  of  profit  on 
realisations  nearly  10  per  cent,  per  annum.  We  have  no  hesitation 
in  saying  that  no  land  speculating  company  anywhere  in  the  world, 
least  of  all  in  a  rapidly  progressive  country  like  the  American 
Union,  can  hope  to  earn  so  much  in  gross  upon  its  possessions. 
We  doubt  even  if  this  company,  or  any  company  working  anywhere 
in  the  American  Union,  ought  to  reckon  upon  receiving  more  than 
7'  per  cent,  gross  upon  the  whole  of  its  funds  invested  ;  and  to  issue 
debentures  or  debenture  stock  irredeemable  on  a  basis  of  paying  as 
mneh  as  4.J-  per  cent,  interest  is  to  court  destruction.  For  this 
reason  alone  we  are  disposed  to  think  that  the  future  of  this  Trust 
and  Mortgage  Company  of  Iowa  is  not  going  to  be  comparable  to 
its  beginning.  We  should  be  very  much  afraid  indeed  that  most  of 
the  dividends  paid  in  recent  years  have  in  some  form  or  other  come 
out  of  capital. 

Tho.\ias  Sowi.kk  &  Son's,  Li.mitkd. — This  unfortunate  company 
which  runs  the  jUrt/icV/t'ifcr  Courier  and  Miiiulicslcr  Erciiiii!;  Mail, 
has  got  into  an  uncomfortable  position.  No  revenue  statement  is 
published,  but  according  to  the  balance-sheet  the  profit  for  the  year 
ended  June  30,  was  only  £1,647.  The  capital  is  £155,000  in  5^  per 
cent,  preference  shares  and  ;^i5o,ooo  inordinary  shares.  Creditors 
figure  for  £7,183  ;  reserve  fund  used  in  the  business,  £2,617, 
and  a  bank  overdraft,  £3,583.  Amongst  the  assets,  freehold 
properties,  copyrights,  goodwill,  m.ichinery,  plant,  type, 
&c.,  stands  for  £295,124 ;  stock-in-trade  lor  £i,755  ; 
debtors  for  £15,390;  cash  for  £648;  shares  in  news 
agencies  for  £870  ;  and  proportion  of  periodical  payments 
charged  or  paid  in  advance,  carried  forward  .1^725.  Even  if 
"debtors"  could  be  got  in,  the  greater  part  would  be  wanted  for 
creditors  and  the  overdraft,  while  properties,  &c.,  which  can 
yield  a  piofit  of  only  £1,647,  are  evidently  vastly  over- 
capitalised at  £2()5,I24,  and  a  very  large  portion  of  the 
capit.d  is  unrepresented.  Much  of  the  trouble  is  put  down  to 
competition  ;  we  should  put  it  down  to  over  -  aipitalisation. 
The  position  for  the  shareholders  is  disastrous,  and  the  question  of 
the  terms  of  purchase  will  probably  be  brought  forward  at  the 
meeting.  Mr.  C.  15.  Crisp  has  joined  the  board,  and  if  he  ever 
succeeds  in  bringing  the  concern  round  without  reconstruction  he 
will  be  well  entitled  to  the  initials  after  his  name. 


NEXT   WEEK'S    MEETINGS. 


Prices  of  Un'quotki)  Secukitiks. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal  : — Callard,  Stewart  &  Watt,  ij,  2^  ;  Wm.  Cory 
&  Sons  Ord.,  7J,  8J  ;  George  Newnes  Ord ,  i,",,  i|,^  ;  Cham- 
pagne Freres,  ij,  ig  ;  John  Loveys,  i|,  ij  ;  Jules  Kolez,  i,\,  i/',,  ; 
Home  &  Col.  Stores  Ord.,  2j,  3J  ;  Do.  "A"  Ord.,  4^,  5  j ; 
Roumanian  Oil  Trust,  5,  I  ;  Roumanian  Oil  Trust  Pref.,  I,  ij; 
Financial  Times,  2j,  2.J  ;  Financial  Times  VrcL,  I,  Ij  ;  Financial 
News,  2l,  J;  /•'(Hii;/t;ii/ AVjc'S  Pref.,  IJ,  jj  i:  Fuller's  Sweets, 
I,   li  ;  Gaiety,  ij,  ij  ;  Oxford,  6J,  6i;  Palace,  ij,  1^  ;  Tivoli,  9,  11  ; 


Noakes  Ord.    New,   tg. 
Wireless  Telegraphy, 
Tea    Co.    Pref.,  2i,    3i 
Jones     Dickinson,      [  J 
Pearson's  Fire  Alarm, 
Syndicate     Founders, 
ij,    lii  ;     Maples    "B 


Brit.  Non-Flannnable  Wood,  iJ,  i.Ji  ; 
;  Jhanzi  Tea  Co.,  (>!,  J  ;  Brit.  India 
Suez  Canal  £25  p.c.  Obs.,  234,  244  ; 
,  i-^a  ;  Jones  Dickinson  Pref.,  J,  i  ; 
li,  ij ;  Pekin  Syndicate,  SJ,  9i  ;  Pekin 
10,  30  ;  Maples,  2 J,  3  ;  Maple  Pref., 
Deb.,   Ill,     113;     Anglo  -  Russian      Oil, 


2j,  2j  ;  Harrod's  Stores  Founders,  2|,  3^  ;  Sulphides  Corporation, 
i,  §;;  Sulphides  Corporation  Pref.,  -fs",  li\  ;  Frederick  Hotels 
Prel.,  j^  dis.  j^  pm.  ;  Lewis  &  Allenbv's  Debs.,  par,  2  pm.  ; 
Measures  Bros.  Ord.,  I,»„,  i}J;  Measures  Bros.  Pref.,  ij,  li  ; 
Whiteley's  Debs.,  34,  4J  pm.    Sunlight  Incandescent,  lis.,  13s. 


Tuesday, 

Belfast-street  Tramways     

Belfast  and  Northern  Counties  Rail- 
way   

Delfast  and  Cciunty  Down  R.iilway 

Greenock  and  Port  Glasgow  Tram- 
ways  

Isle  of  Man  Banking  

North  Staffordshire  Railway 

Talf  Vale  Railway     

Wheal  Grenville  Mining      


ACOL'ST  8. 
Belfast,  2  p.m. 

„        nf>on. 
„        noon. 

Greenock,  j  p.m. 

Douglas,  noun. 

Cannon-street  Hotel,  2  p.m. 

liristol,  5  p.m. 

7,  Uniuo-couit,  E.C.,  11.30  a.ia 


Wednesday,  August  q. 

Anglo-lSelgian  Welabich  Incandes- 
cent Gas  Light       

Brewery  and  Commercial  Invest- 
ment Trust 


Winchester  House,  noon. 


Cambrian  Railw.ay     

Cleveland  Gas  

General  Land  Drainage  and  Im- 
provement ... 

Kent  W.-iterworks      

Lancashire  and  Yorkshire  Railway 

Metropolitan  District  Railway 

Midland  Railway  Carriage  and 
Waggon        

Pease  and  Partners    ...         

South  Metropolitan  Gas       

Staines  and  West  Drayton  Railway 


Institute  of  Chartered  Accountant^ 

3  p.m. 
Euston  Hotel,  12.30  p.m. 
Saltburn,  noon. 

9,  Bridge-street,  noon. 
Cannon-street  Hotel,  noon. 
Manchester,  noon. 
Westminster  Palace  Hotel,  nooa 

Birmingham,  12.30  p.m. 
Darlington,  noon. 
Cannon-street  Hotel,  2  p.m. 
Paddington,  1.45  p.m. 


Thursday,  August  10. 


A.  M.  Peebles 

Cardiff  Railway         

Compagnie  Sud-Africaine     ... 

Corn  K.\change  ..  

Cork  and  Macroom  Railway 
Dublin,     Wicklow,     and     We-xford 

Railway       

Dublin     and     Blessington      Steam 

Tramways 

Edinburgh  and  Bathgate  Railway... 

Eastern  Investment 

Great  Western  Railway 

Granite    Mount     Associated     Gold 

Mines 
Hull  and  Bamsley  Railway 
London  and  South-Westera  Railway 
Manchester  Ship  Canal 

North  London  Railway       

National  Telephone... 
Nottingham  and  Grantham  Railway 

and  Canal   ... 
North-West  .■Argentine  Railway     ... 

Peek  Brothers  and  W'inch 

Reliance  Mutual  Life  

Temperance  Catering  Company     ... 

United  Horse  and  N.iil         

Waterloo  and  City  RaUway 


Cannon-street  Hotel,  2  pjn. 
2ia,  Queen  Anne's-gate,  1  p,m. 
•S,  Old  Jewry,  noon. 
Seething-lane,  11  a.m. 
Cork,  1  p.m 

Dublin,  noon. 

Terenure,  2  p.m. 

Edinburgh,  noon. 

II,  Thrugmorton -avenue,  11  a.111. 

Paddington,  1  p.m. 

Winchester  House,  2.30  p.m. 
Hull,  noon. 
Waterloo,  noon. 
Manchester,  II  a.m. 
Euston  Station,  1  p.m. 
Cannon-street  Hotel,  noon. 

Grantham,  2  p.m. 
Winchester-house,  1 1.30  a.m.,  2 pm,, 

3.45  p.m.,  and  3  p.m. 
Cannon-street  Hotel,  noon. 
7,  King  William-street,  i  p.m. 
387,  Euston-road,  4  p.m. 
Winchester  House,  noon, 
Waterloo,  2  p.m. 


Friday,  August  ii. 


Barry  R.iilway  

Emerald  and  Phoenix  Brewing 

Great  Nortliern  Railway      

Golconda  Gold 
Hampstead  Electric  Supply 

Hornsey  Gas 

London  and  North-Western  RaUway 

Midland  Railw.ay       

New  Clyde  Gold  Mines        

Rylands&Sons  

Tasmania  Golden  Gate  Mine 


Cardiff,  noon. 
Winchester  House,  2  p.m. 
King's  Cross,  noon. 
Winchester  House.  12.30  p.m. 
Winchester  House,  noon. 
63,  Chancery-lane.  5.30  p.m. 
Euston  Station,  noon. 
Derby,  1.30  p.m. 
Wincliester  House,  12.30  p.m. 
Manchester,  11  a.m. 
Winchester  House,  3  p.nu 


HoiiART  Electric  Tramw.ay  Company.— The  re\-enue  for  the 
year  1898  shows  an  incre-ase  of  £345  at  £12,725  compared  with 
the  previous  year,  while  working  expenses  are  only  £87  more  at 
;g8,940.  The  'improvement  is,  however,  counterbalanced  by  the 
cost  of  repairs  to  rolling  stock,  and  the  net  result  of  the  year's 
working,  after  meeting  debenture  interest  and  administration  and 
other  charges,  but  without  allowing  anything  lor  depreciation,  is 
an  increase  of  the  loss  by  about  £90  to  £1,430.  Debenture  interest 
absorbs  £2,500,  and  the  company  owes  besides  .,^1,602,  against 
which  it  can  only  produce  £171  in  cash,  and  has  app.arently  no 
outstanding  debts  to  collect. 

Bonanza,  Limited. — This  excellent  Transvaal  mine  made  a  profit 
of  £231,143  last  year  ended  .A.pril  30,  and  paid  dividends  aggregating 
105  per  cent,  to'its  shareholders;  a  most  excellent  return,  which 
the  mine  manager  says  may  last  another  six  and  a-halt  years, 
that  is  to  say,  the  life  of  the  mine  as  from  May  I  but  is 
reckoned  by  him  to  extend  for  another  six  years  and  four  months 
on  the  basis  of  the  tonnage  of  gold  ore  either  laid  open  or  estimated 
to  remain  in  the  company's  territory.  That  t>cing  so  the  shares 
are  not  things  to  rush  to  buy.  We  note  that  cxpenaes  seem  to 
have  been  cut  down  in  spite  of  the  terrible  miseries  these  poor 
mine  managers  suffer  at  the  hands  of  the  Boers — with  the  dynamite 
monoiioly  on  top,  and  so  on— for  the  reduction  in  the  year's  working 
cost  was'  no  less  than  8-5(xl.  per  ton  in  spite  of  9'25d.  per  ton 
reckoned  as  capital  expenditure  having  bcca  met  out  of  revenoe 
and  of  other  drawtacks. 
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CLERICAL,  MEDICAL 
AND  CENERAL 

Assets  over  3|  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED  RESERVES. 

2.  INCREASED  PROFITS. 

The  Surplus  Divitletl  was  £51 5,346m 

Chief  Office  :— 
15,  ST._  JAMESSSQUARE,  W.  J.  H.  WHITTALL, 


LONDON,  S.W. 


Acluary  and  Secretary. 


To    Correspondents. 

The  Editor  cannot  undertaketo return  rejected  communications. 

Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

Telegraphic  Address :  "  Unveiling,  London." 
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The    Week's    Money    Market. 

Bank  Rate  3J  per  cent.     (Increased  from  3  per  cent. 
on  July  13.) 

Norfolk  House,  Friday  Evening. 

Nobody  can  quite  make  out  what  the  rulers  of  the 
,  Money  market  have  been  up  to  this  week.  Just  when 
the  general  expectation  is  that  rates  are  going  down  and 
credit  becoming  abundant,  a  sudden  scarcity  arises, 
ending  in  applications  to  the  Bank.  Yet  when  the  Bank 
return  comes  out  on  Thursday,  we  find  that  nothing 
really  extraordirfary  has  occurred.  Over  ;^8oo,ooo  of 
the  gold  received  from  abroad  during  the  six  days  has, 
it  if.  true,  gone  into  circulation,  in  addition  to  ;!^6i9,ooo 
in  notes,  but  the  same  thing  happened  last  year  and  in 
previous  years  ;  indeed,  last  year's  first  August  draft 
upon  the  cash  and  paper  money  of  the  Bank  was  slightly 
larger  than  this  week's.  Nevertheless,  the  market  re- 
mains pinched  and  nervous,  and  had  it  not  been  that 
the  Government  disbursements  usual  at  the  month's 
end  amounted  to  ^^i,  147, 000  the  borrowings  at  the 
Bank  must  have  been  much  larger,  for  the  "  other " 
deposits  could  not  have  stood  the  strain  of  this  currency 
outflow,  as  their  total  is  still  under  ^40,000,000.  Only 
;^267,ooo  of  the  money  paid  out  by  the  Government 
remains  on  the  "  other "  deposits — the  rest  has  been 
used  to  augment  the  active  circulation  and  to  pay  off 
loans  to  the  amount  of  ^294,000  due  on  other  securi- 
ties. Many  will  find  proof  in  this  small  decrease  of  the 
other  securities  that  the  Bank  of  England  is  secretly 
manipulating  the  supply  of  credit,  but  that  need  not  be 
the  case.  It  has  simply  suffered  a  certain  amount  of 
the  advances  made  by  it  to  the  market  to  run  off,  and 
has  probably  left  its  borrowings  from  the  market  where 
they  were. 

The  weak  point  is  this  steady  absorption  of  gold  in 
the  active  circulation.  It  is,  as  we  have  said,  no  doubt 
the  case  that  always  at  this  time  of  year  gold  does  pass 
largely  into  circulation,  but  it  has  been  doing  so  this 
year  month  after  month,  and  none  of  it  comes  back  as 
it  used  to  do.  "  Some  of  the  banks  are  hoarding  it  " 
the  market  says,  and  it  would  be  <i  good  thing  if  they 
did  to  a  moderate  extent,  but  we  are  not  sure  even  of 
that.  They  could,  by  taking  up  a  few  millions,  maintain 
market  rates  at  3J-  to  4  per  cent,  with  great  profit  to 
themselves,  but  this  cannot  be  done  by  any  save  the 


strongest  banks,  and  they  would  have  to  act  in  concert 
to  produce  any  effect.  We  have  no  evidence  whatever 
that  they  are  doing  any  such  thing. 

This  week  money  has  dodged  about  from  2  to  3  per 
cent,  and  upwards,  rising  to  3^  per  cent,  on  Consol  pay- 
day for  overnight  loans.  Week-to-week  money  has 
been  from  2|  to  3  per  cent,  and  ends  at  3  per  cent.  firm. 
Discount  rates  were  down  at  almost  3J  per  cent,  in  the 
beginning  of  the  week,  and  looked  like  going  lower, 
until  a  drop  in  the  New  York  Exchange  warned  the 
brokers  to  take  care.  Even  then,  but  for  the  wrench  of 
scarcity  on  Wednesday,  it  is  doubtful  whether  the  rate 
could  have  struggled  up  to  3iper  cent,  for  three-months' 
bank  bills.  It  closed  to-day  almost  3I  per  cent.,  and 
has  the  appearance  of  keeping  up,  for  brokers  are  offer- 
ing bills  to  the  banks  at  3I  per  cent.  Also,  the  Bank  of 
England  is  refusing  to  take  any  more  three-months' 
bills  from  the  brokers  at  its  minimum,  and  that  alone 
should  prevent  a  fall.  The  position,  however,  is  really 
so  mixed  that  we  cannot  count  on  it  for  even  a  day  at  a 
time.  In  spite  of  the  assertion  that  the  market  closed 
with  money  "  unlendable,"  which  is  nonsense  at  the  end 
of  a  day  as  applied  to  rates,  the  India  Council's  broker 
renewed  and  lent  up  to  ;^25o,ooo  in  all  at  3J  per  cent, 
to  the  1 8th  and  22nd  inst.  The  buUion  transactions  at 
the  Bank  to-day  comprised  the  purchase  of  ;£i73,ooo 
bar  gold,  ^^83,000  in  German  gold  com,  and  the  receipt 
of  20,000  sovereigns  from  Austria. 

SILVER. 

The  market  has  been  in  a  state  of  holiday  quietness  all  the  week. 
A  little  buying  for  the  East  on  Monday  raised  the  price  I's  to  27jd. 
per  ounce  for  "spot"  and  forward  delivery,  and  it  has  remained 
stationary  at  that  quotation.  Sellers  have  been  asking  27j|d.  per 
ounce,  in  view,  probably,  of  the  French  tender,  which  was  expected 
in  the  market  on  Wednesday  last,  and  America  is  refusing  to  sell 
below  that  figure,  but  the  banks  are  not  in  urgent  need  of  the  metal, 
and  are  waiting  further  developments  before  buying.  The  India 
Council  drafts  on  Wednesday  were  alloUed  wholly  in  bills  and 
tenders  at  is.  3j=d.  per  rupee  only  got  3  per  cent,  of  their  applica- 
tions, but  the  speci.-il  telegraphic  transfer  for  1,00,000  sold  the  same 
day  realised  is.  43^^- 


Since  the  commencement  of  the  financial  year  on  April  i,  the 
India  Council  has  sold  Rs.  7,87,13,676,  realising  £s,2AZfi'i(>-  As 
the  Budget  estim.ited  for  ;f  17,000,000  to  be  drawn  in  the  year,  this  . 
means  that  an  average  of  a  little  under  52  lacs  per  week  at  is.  4d. 
per  rupee  will  be  required  during  the  thirty-four  weeks  that  have 
yet  to  elapse  in  order  to  secure  the  estimated  total.  The  amount 
offered  next  week  is  40  lacs. 

We  hear  that  the  British  Linen  Company  Bank  has  bought  the 
South  Sea  House  in  Threadneedle-street,  at  present  the  home  of  the 
"  Baltic,"  for  ;^3So,ooo.  The  intention  is  to  pull  down  the  present 
building,  and  erect  a  new  one  constructed  to  meet  modern  require- 
ments in  the  way  of  offices.  This  will  probably  cost  another 
;£i5o,ooo,  but  the  speculation  should  pay  well  if  the  offices  are  of  a 
sensible  description,  and  not  palatial  structures  in  imitation  of  the 
National  Provincial  Bank  of  England's  premises  next  door,  or  in 
rivalry  to  the  magnificent  pile  of  the  Bank  of  Scotland  opposite,  in 
Bishopsgate.  Many  years  ago,  when  the  Capital  and  Counties  Bank 
was  building  its  present  head  office  just  across  the  way  in  Thread- 
needle-street the  members  of  the  "  Baltic,"  on  the  plea  of  ancient 
lights,  compelled  it  to  keep  its  walls  very  low.  It  should  now  come 
to  an  arrangement  with  the  British  Linen  Company  so  that  both 
banks  might  build  to  whatever  height  they  pleased,  and  thus 
beautify  the  east  end  of  one  of  the  most  important  streets  in 
London.  We  believe  the  lease  of  the  present  premises  of  th( 
British  Linen  in  Lomb.ird-street  expires  in  three  years. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  August  2,  1899. 


I 


Notcslssued 48,219,620 


ISSUE  DEPARTMENT. 


;^48, 219,620 


Government  Debt  .... 

Other  Securities , 

Gold  Coin  and  Bullion  , 
Silver  Bullion 


11,015,100 
5,784,900 
31,419,620 

;£48,aig,620 


August  5,  1899. 
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BANKING  DEPARTMENT. 


Government  Securities  . 

Other  Securities  

Notes  

Gold  and  Silver  Coin  . . 


Proprietors 'Capital     14,553,000 

Rest 3.483,298 

Public  Deposits  (including 
Exchequer.Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts).       71366,463 

Other  Deposits 39i957>748 

Seven  Day  and  other  Bills.,  129,191 

jC65,  389,730  ^£65,389,700 

Date<l  August  3,  1890. 

H.  G.  BOWEN,  CkUf  Cashier. 

In  the  following  table  will  be  found  the  movements  compared 

with  the  previous  week,  and  also  the  totals  for  that  week  and  the 

corresponding  return  last  year  : — 

Banking  Department. 


>3*o88,5t3 

31,513.844 

18,992,480 

1.794.854 


Lut  Year. 
Aug.  3. 

July  36, 
1899. 

Aug.  J, 
1899- 

Increane. 

DecreaM. 

3.478,695 

6,136,314 

45.'56,i73 

107,004 

•3.94I.630 
33,607,363 
33,873,393 

Liabilities. 

.1.471.333 

8,4"3,99' 

39,690,853 

"35.987 

13,088,533 
31,807,633 
31,369,018 

{. 

38,607,935 
44I    p.c. 
3i    .. 

i. 

3,483,398 

7,366,463 

39.957.748 

139,191 

13,088,533 
3'.5t3.844 
30,787,334 

I. 

39,337,140 

43J  P-C. 

3       .. 

it.963 

366,896 
Decrease. 

393,779 
581,684 

i 

Pub.  Deposits 

Other  do 

1,147,538 

7  Day  Bills 

Assets.  _ 
Gov.  Securities  .. 
Other  do. 

.     I5.79« 
IncicaM. 

Total  Rescive 

Note  Circulation. 

Proportion  

Bank  Kate 

- 

Increase. 

Decrease. 

I 

98,4^6,805 
44*  p.c. 

619,315 

£ 

Foreisn  Bullion  movement  for  week  ;£844,oooin. 

LONDON  BANKERS'  CLEARING. 


Month  of 

1899. 

1898. 

Increase. 

Decrease. 

i 

I 

I 

l 

January 
February 

727,782,000 
763.935.00^ 

673,281,000 
648,601,000 

54,501,000 
iiS.334.000 



March 

938,6^3,000 

799,520,000 

139.173.000 

— 

April 
Week  ending 

670,861,000 

597,410,000 

73,45»,oco 

^ 

May      3 

..        JO 

216,796,000 
156,409,000 

174,057,000 
160,526,000 

42,739,000 

4,117,000 

>,     17 

2l6,I?9,000 

171,078,000 

45,051,000 

— 

..        94 

"4f334.ooo 

131,037,000 

— 

6,703,000 

..       3' 

ig7,72i,o:xj 

155,655,000 

42,066,000 

— 

June     7 

170.444.000 

139,048,000 

31,396,000 

— 

»       14 

135,483,000 

164,537.000 

— 

99.049,000 

,,       38 
July     5 

204,540.000 
166,897,000 

124,723,000 
159,861,000 

79,817,000 
7,036,000 

_ 

«53i  4 12,000 

194.743.000 

58,669,000 

— 

>.       13 

171,732,000 

135,415.000 

36,317,000 

— 

.,       36 

Aug.    3 

Total  from 

1st  January. 

204,716,000 
150,697,000 
306, 1 J  ji, 000 

172,593,000 
128,732,003 
146,426,000 

33,124,000 

21,965,000 
59,709,000 

— 

5,554,474.000 

4,788,174,000 

766,300.000 

- 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 


Altered. 


Open 
Market. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterd.im 

Brussels    , 

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon    

Stockholm 

Copenhagen , 

Calcutta    

Bombay    

New  York  call  money 


October  20,  1898 

!une  19,  1S99 
une  19,  1899 
une  19,  1899 
uly  19,  1899 
uly  II,  1899 
May  19,  1899 
Augu.st  27,  1895 
January  23,  1898 
August  3,  1899 
January  11,  1899 
March  17,  1899 
May  9.  1899 
July  6,  1899 
July  20,  1899 


3tt 

:i 

4l 

3) 

3i 

4« 

3 

6 

3 
5 


FOREIGN   RATES 

OF   EXCHANGE   ON   LONDON. 

Place. 

U 

Last 
week's. 

Latest. 

Place. 

> 

Last 

week's. 

Latest. 

chqs. 
chqs. 
short 
chqs. 
3  mths 
chqs. 
short 
short 
3  mths 
6odys 
sight 
sight 

35-36 

3531 

13-14 
30-50 
30-391 

3>'"49 
30-49 
13-05 

4-83! 
38ft 
31-05 

95'24i 

»5'3> 

13-13 

30-51 

30-30  ■ 

30-49J 

90-49 

13  05 

31-ia 

Italy   

sight 
3  mths 
9odys 

T.  T. 
T.  T. 
T.  T. 
T.  T. 

97-17 
107-50 
109-15 
1 13-80 

.ird-. 

i/iii 

i/iiX 

97-17 
■07  57* 
109-19J 
115.10 

8id. 

.5lld. 

i/r.  ! 

Brussels      

Amsterdam    .... 
Berlin 

Do.   gold  prem. 
Constai  Tinople.. 
H.  Ayresgd.  pm. 
Rio  de  Janeiro.. 

Valparaiso 

Calcutu 

Bombav 

Hong  Kong  

Shanghai   

Singapore 

Do 

Hamburg 

Frankfort 

Yienn.i    

St.  Petersburg.. 

New  York 

Lisbon     

Madrid   

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  .... 
Bills  discounted  .. 
Advances  on  stocks 
Note  circulation  . . . 
■  Public  deposits...., 


July  31,  1899. 


£ 

41,769,050 

40,333,950 

3,891,050 

S>,  898,600 

96.974.750 


July  33,  1899. 


£ 

43.384,750 

40,476,400 

3,437,100 

55.5>5.950 
99.5'3.'5o 


July  14,  1899. 


July  30, 18 


£ 

49,337,700 
41,708,100 
3,818,300 
57,806,900 
98,373,900 


£ 
43,581,000 
34,794.000 
4.795.700 
54.853.650 
"■495.750 


BANK  OF  FRANCE  (25  franes  to  the  £). 


Aug.  3,  i899.lju1y37,  1899.  July  ao,  1899.'  Aon.  4.  >S9S- 


Geld  in  hand.... 
Silver  in  hand  . . 
Hills  discounted 

Advances    --,     ,.,- 

Note  circulation  151,968,300 

Public  deposits 9,433,640 

Private  deposits    19,431,480 


7«.785.4«o 
48,319,800 
J«.7"3.440 
18,909,  )«o 


I 
76,570.560 
48,308,760 
99,471,300 
17,858,400 
148,893,300 
10,154,990 
90,991,680 


£ 
76,469,800 
41,315,800 
97.830,440 
18,^08.590 
'50.999,480 
9,091,680 

»o.447.)6o 


£ 
75."«3.S6o 
49.<»3.S90 
9«,*67,«(o 
«5.8i3.Mo 
143,119.680 
13,050,560 
19,&87,0>0 


Proportion  between  bullion  and  ciicttlaliofi  84)  per  cent,  against  83J  | 
a  woek  a^o. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4*.). 


July  39,  1899.  July  33,  1899. 


July  IS,  1899.  July  JO,  1898. 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits 


33,862.000  34,730,000 

11,386,000  I  11,433,000 

151,902,000  I  153,568,000 

3,715,300  '  3,720,600 

173,428,000  i  174,976,000 


Legal  reserve  is  2$  per  c«nt.  of  nst  deposits  ;  therefore  the  total  reserve  («pecte  1 

legal   tenderii)  exceeds  this  sum  by  ^3,161, 100,   against  an    cxccm    Uui    week  of 

;C2, 410,000. 


AUSTRIAN-HUNGARIAN  BANK  (Is. 

Sd.  to  the  florin). 

July  31,  i899.'ju!y  32, 1899. 

July  15, 1899.1  July  30,  189I. 

30,440,333 
«o,6i9,333 
1,698,000 
1.847.583 
56,433.750 
14,669,950 

£ 

30,448.166 
10.697,500 

«.9'7.750 

".787.000 

55.033.333 

13.919,350 

30,378,583 
10,613,416 

9,131  9S* 

•.855.3J3 
55.531.750 
■3.598,000 

£ 

1,053,000 

54,940,667 

Bills  discounted   

<4. 399.833 

NATIONAL  BANK  OF  BELGIUM  (25  franes  to  the  £). 


July  29,  1899- 


July  30,  1899. 


Coin  and  bullion  . 
Other  securities  . 
Note  ciiculation  . 
Deposits 


I  \ 

4.387.7*0  I 

i6,995,i9o  I 

91,390,340  I 

2,695,760  I 


£ 

4.536.040 
16,941,190 
31.147.480 

9,843,480 


July  13,  1899.,  July  33, 189S. 


£  £ 

4.493,040  I  4,345,040 

'6,930,880  '  17,031,880 

31,367,440  19,600,56a 

3,S7'.5fe  '  3.363.5<» 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


ijoly  39, 1899.  July  93, 1B99.  July  15, 1899.  July  30,  18,8. 


f  £ 

Gold    '  12,960,440 

Silver   !  13,7 16,600 

Bills  discounted    40,850,680 

Advances  and  loans 3,835.000 

Notes  in  circulation     |  59,940,480 

Treasury  advances,  couponj 

account  |  39,720 

Treasury  balances I  264,590 


£ 

12,960,440 

13,619,800 

40,859,680 

4,049,840 

60,113,190 

90,080 

»40.5»^ 


£, 
13,960,440 
ii,538.5ao 

40,906,280 

4,109,730 

60,925,560 

33.860 
89,160 


10, 269,36* 
5.y>4,9«> 

37.437.640 
3,996,680 

55.366,380 

994,160 
»S9.5»o 


LONDON  COURSE  OF   EXCHANGE. 


Place. 


Usance.     July  95. 


Amsterdam    and  Rotterdam       short 
Do.  do.  {  3  moatbs 

Antwerp  and  Brussels 1  3  months 

Hamburg I  3  months 

Berlin  and  German  B.  Places  3  roonlhs 

Paris j    cheques 

Do I  3  months 

Marseilles    ,  3  months 

Swiuerland 3  months 

Austria :  3  months 

St.  Petersburg    '  3  months 

Moscow    }  3  months 

Italian  Bank  Places '  3  months 

New  York    I    60  days 

Madrid  and  Spanish  B.  P.  . .  j  3  months 

Lisbon  '  3  months 

Oporto }  3  months 

Copenhagen 3  months 

Christiania 3  months 

Stockholm    3  months 


19  5 1 

•5  5>l 

90*73 
90*73 

=5*45. 
»5-464 
95*65 

13*35 

9747J 
48I 


July  97,    I  Aug.  I. 


35"55 

90-74 
o'74 


1853 
1854 
'854 


95-65 
l9-«3} 

97  47t 

48tt 


18-50 
18-51 
18-51 


95:3! 

•0-74 
•0-74 

»54*J 
95-4« 
95*70 

I3-35J 

»^i 

<4tl 
»7-56i 
48  it 
38  <l 

38 

18-50 
18-51 
18*51 


Abj.  3. 


"A 

«9*3l 
•S"55 

9o*74 

95"96i 

95*461 
«5-46l 
95-67i 
19*93} 

^\ 

4ir 

if 

it'so 
18*51 


OPEN    MARKET  DISCOUNT. 

Percent. 

Thirty  and  sixty  day  remitted  bills  ^\~^ 

Three  mon'hs  „  ..  ..  35" 3| 

Four  months  „  31 — 31 

Six  months  .,   ^  3i — 31 

Three  montns  fine  inlana  bills         ..  3| — 4 

Kour  month-,  „  •  •  3| — 4 

Six  months  ,,  3|— « 

BANK  AND  DEPOSIT  RATES. 

PerceoL 

Bank  of  England  minimum  discount  rale  3! 

,,  ,,  short  loan  rates ..  41 

Banker's  rale  on  deposits . .  9 

Bill  brokers'  deposit  rate  (call)        3 

,,  7  and  14  days*  notice  tj 

Current  rates  for  7  d.iy  loans  ^~\ 

„  for  call  loan  9  — a| 


Stock  Market   Notes  and    Comments. 

stock  markets  grow  emptier  and  more  listless  every 
week,  so  we  are  still  relieved  from  the  necessity  of  dis- 
coursing at  large  about  their  tendencies.  Judging  by 
wh.-it  appears  in  some  of  the  papers,  people  might 
suppose  that  there  is  a  lot  doing  in  the  miscellaneous 
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market,  but  that  is  not  the  case.  It  is  empty,  and  the 
small  changes  that  take  place  in  it  I'lom  day  to  day 
have  no  significance  whatever.  It  may  be  that 
Apollinaris  shares  are  firm  and  Bovril  weak,  because 
this  weather  favours  the  consumption  of  mineral  waters 
and  causes  the  palate  to  revolt  from  the  taste  of 
decoctions  made  from  beef.  It  matters  not.  There 
is  really  no  public  dealing  in  these  shares,  nor  in  any  of 
the  hundreds  of  others  that  are  daily  dangled  before 
the  eye  in  stock  market  reports  as  if  solid  business  went 
on  in  them.  Who  cares  for  English  Sewing  Cotton  shares, 
or  Coats'  shares,  or  "  Mother  Seigel's  Syrup  "  shares,  or 
anything  of  that  sort  in  weather  of  this  kind  ?  The 
"  stand-unders  "  who  have  got  heaps  of  them  on  their 
backs,  no  doubt,  play  around  a  little  with  such  shares, 
hoping  to  find  simpletons  ready  to  buy,  but  they  rarely 
succeed.  Why  should  anybody  buy  any  of  these  things, 
with  their  monster  capitalisations  in  most  instances, 
and  very  often  more  than  dubious  future  ?  Let  them 
alone,  andby-and-by,  when  a  period  of  tight  money  has 
forced  prices  down  to  something  like  their  true  propor- 
tion, the  multitude  may  have  a  chance. 

And  money  is  going  to  be  dear,  or  at  least  dearish, 
this  autumn  in  a  very  nasty  way.  We  have  been 
scouted  at  more  than  once  for  saying  so,  and  on  the 
whole  can  afford  to  be  scouted.  Xot  even  the  con- 
tinued production  of  gold  in  South  Africa  on  an  increas- 
ing scale  added  to  all  the  supplies  from  Australia, 
Russia,  India,  the  United  States,  and — shall  we  say  ?— 
Formosa  can  prevent  every  European  market,  and 
perhaps  the  American  market  as  well,  from  being  more 
or  less  pinched  this  coming  autumn  and  winter  for  the 
necessary  supply  of  credit  to  maintain  quotations  of 
public  securities  at  anything  near  their  present  height. 
The  activity  of  industrial  producticin,  and  still  more  of 
Government-fed  industrial  waste,  is  only  beginning  to 
make  itself  emphatically  felt  upon  the  credit  market. 
Cash  is  more  and  more  required  in  the  factories,  mines, 
and  foundries  of  the  world,  as  well  as  on  the  commercial 
exchanges,  and  the  more  it  is  wanted  the  more  liable  do 
money  markets  everywhere  become  to  sharp  twinges  of 
want.  We  have  had  a  small  touch  of  market  scarcity  this 
week  on  Consol  pay-day,  artificially  produced,  the  City 
says,  by  the  collection  of  the  Japanese  loan  instalment 
and  the  borrowing  of  the  Bank  of  England.  Be  it  so  ; 
if  money  had  been  really  plentiful  neither  Japan  nor  the 
Bank  could  have  acted  upon  the  market  with  effect.  An- 
other pinch  will  probably  come  for  us  at  the  mid- 
monthly  settlement,  if  not  before,  and  so  we  shall 
trundle  along  with  probably  a  4  per  cent.  Bank  rate  at 
an  early  date,  finding  on  the  stock  market  increasing 
difficulty  in  obtaining  the  necessary  amount  of  credit. 
Let  those  who  are  heavily  committed  in  a  speculative 
S3nse  take  note  of  this.  They  are  going  to  be  hustled 
and  punished  this  autumn  in  a  way  that  they  have  been 
unfamiliar  with  since  we  emerged  from  the  stupefying 
effects  of  the  Barnato  and  Murietta  explosions  of 
financial  iire-damp. 

The  operators  in  United  States  railroad  securities 
have  been  doing  their  best  in  New  York  and  here  to 
galvanise  the  market  for  such  into  life  this  week,  and 
the  best  has  not  amounted  to  anything.  As  far  we  can 
ascertain  by  inquiries  among  the  investment  class  of 
brokers,  the  disposition  of  people  of  solid  position  here 
still  is  to  sell  what  of  these  securities  they  have  got,  not 
to  buy  more.  They  are  quite  right  in  acting  thus,  for 
the  telegraphic  agencies  devoted  to  supplying  us  with 
news  about  traffic  receipts  and  crop  prospects  and 
trade  expansion,  with  the  rest  of  their  stock-in-trade 
"bull"  illustrations  and  arguments.,  are  too  zealous 
for  anything,  and  excite  suspicion  of  an  eagerness  on 
the  part  of  the  American  holders  to  sell  here.  Let  them 
keep  what  they  have  bought  last  year  and  this  spring 
for  another  six  months  to  prove  how  they  like  it,  and  can 
stand  it.  All  that  goes  on  is  mere  gambling  amongst 
certain  groups  and  jobbers  and  arbitragists  within  the 
Stock  Exchange,  hence  you  see  one  or  two  company's 
S-iareslaid  hold  of,  and  bid  for,  and  rattled  about  with  tre- 
mendous noise  for  a  day  or  two,  and  then  the  business 
suddenly  dies  out.  Prices  may  not  slip  back  much,  but 
they  are  not  carried  forward  as  with  a  rising  wave  of 


popular  enthusiasm  and  steady  buying  One  week  it  is 
Atchison  and  Louisville,  another  it  is  Northern  Pacifies 
or  Baltimore  and  Ohio,  occasionally  Norfolk  and  Western 
get  a  turn,  or  Southern  or  Union  Pacific  and  Pennsyl- 
vania. New  York  Central  shares  have  got  altogether 
too  heavy  for  our  players'  lifting,  but  nothing  lasts  long 
in  the  way  of  a  gamble  in  any  share.  The  market 
always  stops  to  take  breath,  and  lays  down  its  load  for 
a  bit. 

West  AustraHan  shares  are  still  the  prime  fashion, 
and  we  cannot  say  that  the  concentrated  gamble  there 
shows   much   sign   of   exhaustion.     Prices   dip   in  the 
morning  and  recover  in  the  afternoon,  or  go  the  other 
way  about,  showing  that  the  class  of  people  fascinated 
by  the  wonderful  prices  in  this  market  is  largely  com- 
posed of  what  the  Americans  call  "  scalpers,"  people 
who  jump  in  and  out  trying  to  rake  profits  with  them  as 
they  go,  and  we  must  never  forget  that  this  is  a  con- 
trolled market  more  than  any  other.       Behind  it  stand 
various   ambitious,   would-be    magnates   of   the   South 
African   pattern,   who,    through    the    agency   of  their 
gambling  companies  under    a    variety   of    names,  buy 
and    sell,     and     send     prices     flying     in    the    air    as 
if    shot  up  from    catapults.      Owing  to  having  control 
of    the    greater   part    of    the    capital   some    of   these 
mining  companies  have  emitted  they  can  do  with  the 
market  as  they  please.     It  is  therefore  hollow  in  spite 
of  its  wonderful  activity,  and-  every  outsider  who  gets 
upon  the  top  of  these  balloon-like  prices  has  always  to 
run  the  frightful  risk  of  a  tremendous  fall.     Still,  no  fall 
is  immediately  in  sight,  and  a  few  of  the  mines,  as  we 
said  last  week,  are  doing  so  well  that  until  frozen  out 
by  the  lack  of  money  and  the  burdensome  contango 
rates  this  gamble  may  go  on  and  develop  considerable 
further  energy.     That  is  a  present  aspect.     In  another 
week  or  two  something  might  happen  to  put  another 
colour  on  the  face  of  affairs  ;  therefore  we  can  only 
say,  as  we  have   always   said,  that    the   man    who    is 
outside  this  gamble  should  keep  outside,  and  whatever 
anyone  does  he  ought  never  to  buy  what  he  cannot  pay 
for,  should  the  worst  come  to  the  worst.     Sooner  or 
later  those  who  plunge  beyond  their  means  will  find 
themselves  indebted  for  more  than  they  are  worth.     As 
we  write  a  keen  man  of  business  takes  us  to  task  for 
our  folly.    We  shall  discuss  his  arguments  next  week. 


The   Week's   Stock   Markets. 

Business  was  at  no  time  good  in  the  Stock  markets 
this  week,  and,  as  each  succeeding  day  proved  blanker 
than  the  previous,  the  stagnation  at  the  end  was  as 
complete  as  we  ever  remember  it.  The  approach  of  the 
Bank  holiday,  which  in  the  House  extends  from  Friday 
night  till  Tuesday  morning,  was,  of  course,  one  of  the 
main  factors  in  restricting  business,  especially  as  the 
recess  comes  in  the  middle  of  a  nineteen-day  account. 
But,  in  any  case,  no  developments  have  occurred  of  a 
character  to  encourage  active  operations,  and  with  a 
very  troublesome  Money  market,  and  the  holiday 
season  now  in  full  swing,  there  is  no  reason  to  anti 
cipate  any  improvement  in  this  respect  for  some  time. 
The  American  and  Westralian  markets  are  the  only 
sections  where  any  appearance  of  animation  has  been 
visible,  and  in  the  former  at  least  there  was  a  good  deal 
more  noise  than  business. 
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Closing 
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Rise 
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Carrying 

BRITISH  FUNDS,  &c. 

or 

this  Year. 

over  Price. 

Fall. 

Ill  J   105/^ 

— 

Consols  2|  p.c.  (Money)... 

105,*. 

t  3 
Iff 

"1-2-    l^Sil 

io6i 

Do.     Account  (Sep.  i) 

IO5IS 

-    -iJ 

I04i  loij 

102J 

2i  p.c.  Stock  red.  1905  ... 

102 

-  4 

3618  3474 

— 

Bank  of  England  Stock... 

3594 

117I  I 124 

ii3i 

India  SiP-t:-  Stk.red.  1931 

II2| 

-  i 

109J  106 

108 

Do.  3  p.c.  Stk.  red.  1948 

I07i 

-li 

9411     90i 

93 

Do.  2 J  p.c.  Stk.  red.  1926 

9n 

-  fi 

67J     62i 

66g 

Do.  Rupee  Paper 

661 

-  i 

Consols  had  the  mild  excitement  of  a  settlement  to  keep 
them  from  languishing  in  the  early  part  of  the  week,  and 
as  rates  appeared  to  be  normal  it  was  considered  a  good 
enough  excuse  to  put  the  price  up  to  io6|.     Later,  how- 
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ever,  it  was  discovered  that,  in  spite  of  the  large  amount 
of  stock  taken  off  tlie  market  by  Government  purchases 
during  the  month,  there  was  still  a  great  deal  lioating 
about,  and  this  was  taken  as  an  indication  that  the 
Bank  has  been  pawning  or  selling  stock  in  order  to  get  a 
firmer  grip  of  tlic  Money  market.  P'inally,  Consols  gave 
way  ratiicr  sharply  and  touched  the  lowest  price  re- 
corded so  far  this  year.  Indian  issues  have  been  dull, 
on  the  practical  certainty  that  there  will  be  another 
disastrous  plague  and  famine  in  the  country.  Indian 
railways  are  lower  where  any  change  at  all  has  occurred. 
Corporation  and  county  stocks  have  scarcely  been  men- 
tioned, and  Colonial  loans  were  little  better. 

Home  Railways  are  beginning  to  lose  interest  now 
that  nearly  all  the  dividends  are  known,  and  dealings 
have  accordingly  been  on  a  very  small  scale.  There 
were,  however,  several  prominent  features,  the  principal 
being  perhaps  the  disappointment  caused  by  the  Great 
Western  announcement.  In  view  of  the  very  large 
increase  in  gross  receipts,  the  market  made  sure  that  at 
least  4^  per  cent,  would  be  distributed,  and  many 
expected  4^  per  cent.  But  it  is  only  4  per  cent,  and 
operators  were  naturally  enough  disgusted.  The  price 
at  once  dropped  ij,  and  it  is  doubtful  if  bottom 
has  yet  been  touched.  Great-Eastern  continues  to 
make  fresh  records,  and  the  price  is  now  higher 
than  before  the  dividend  was  taken  off.  The  last 
traffic  returns  show  a  large  decrease,  but  the  compari- 
son is  with  the  week  before  Bank  Holiday  last 
year,  so  that  it  has  little  value.  Great  Northern 
deferred  has  been  in  some  favour,  although  there  was  a 
slight  reaction  at  the  linish.  Caledonian  ordinary  fell 
2i  in  connection  with  the  Colquhoun  affair,  and  North 
British  stocks  also  suffered,  but  to  a  less  extent.  .4mong 
the  less  active  stocks  the  principal  feature  has  been  the 
strength  of  Furness  ordinary,  which  mounted  to  91  i  on 
dividend  forecasts.  The  story  about  the  Midland  buying 
up  the  line  seems  to  have  been  completely  forgotten. 
Barry  deferred  rose  2  points,  and  other  Welsh  stocks 
also  improved. 


Highest  and 

Lowest 

this  Year. 


i85i  176 
S7i  52 
28S  214 
66   49 
24i  i8| 

I37i  I20i 
71*  59 J 

I75i  i64i 
62J  53* 

1521  147 

127JJ  1 164 


31 
8ii 

871 


42: 

84; 

93: 

92 

464  4i.i 
185  178 
2055  200J 
I 144  1064 

94      81 
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l8oi 
53i 
274 
504 
i9i 

136  J 
684 

i;o 
55 

1504 

1 1 94 

3"S 

82J 

92 

89J 

42J 

184 

204 

107I 
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HOME  RAILWAYS. 


'Brighton  Def 

Caledonian  Uef 

Cliatham  Ordinary 
Great  Central    Pref. 

Do.  Def. 

Great  E.astern 

Great  Northern  Def. 

Great  Western    

Hull  and  Barnsley... 
Lane,  and  Yorkshire 

Metropolitan    

Metropolitan  District 
Midland  Pref 

Do.        Def 

North  British  Pref. 

Do.  Def.... 

North-Eastern 

North -Western    , 

South-Eastern  Def.    . 
South-Westem  Def. 


Clofting 
Price. 
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or 
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I79f 
52 
27i 

5f4 

l8i 

I36jxd 

65S 
l68i 

54  J 
149i 

n8i 

31 
825 

923 

89* 

4IS 
J84J 
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84 
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-li 
+  i 

+  I 
+  i 
+n 

—2 
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-  i 

-  i 
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g 
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There  has  been  a  determined  attempt  this  week  to  get 
the  public  interested  in  American  railroads,  and  their 
appetite  has  been  whetted  liy  the  usual  tall  talk  about 
the  prices  that  will  ultimately  be  reached.  And  as  a 
guarantee  of  good  faith  the  controlling  houses  have 
actually  lifted  some  of  the  second-class  rubbish  like 
Atchisons,  Central  Pacifies,  Unions,  Norfolks,  and  so  on, 
another  peg  or  two.  There  has  also  been  a  tremendous 
amount  of  shouting,  but  so  far  the  public  altogether 
refuse  to  take  part  m  the  fun.  They  were  rather  nervous 
about  the  last  liank  statement  and  the  next  is  not  ex- 
pected to  be  any  better,  while  reports  about  yellow 
fever  and  damage  to  crops  are  becoming  mt)re  insistent. 
Atchisons  and  Louisvilles  have  divided  the  honours  as 
first  speculative  favourites,  followed  closely  by  Norfolk 
Common,  Northern  Pacilic,  and  Union  Paciiic.  The 
promised  boom  in  Eries  seems  to  have  missed  tire,  how- 
ever, and  the  whole  market  has  become  rather  flat  again, 
as  Wall-street  has  got  tired  of  piping  while  we  won't 
dance. 


A  splendid  traffic  return  by  the  Grand  Trunk  has  not 
helped  the  Canadian  market  much,  the  price  being 
rather  unsteady  on  offers  of  stock  by  over-loaded 
"  bulls."  On  the  week  the  preference  and  guaranteed 
stocks  are  all  lower,  but  Canadian  Pacilics,  after 
fluctuating  a  good  deal,  are  a  fraction  better.  Berlin 
is  said  to  be  buying  when  favourable  opportunities 
offer,  and  the  sales  from  Montreal  appear  to  ha-, 
ceased. 


Highett  and 

Lowest 

this  Year. 


Latt 

Carrying 
over  Price. 


CANADIAN  AND  U.S. 
RAILWAYS. 


25ti  17a 
694  Si4 
614  454 
82   694 

56   41 
137  1244 

25i'»-  19 
818  70i 

168   I2iJi 

43i  34i 
1264  113^ 

78.i  64} 

i5.'(r  II iS 
1474  126 
744  63J 
83 1  76 

291 s  194 

71  62  J 

13  10 

564  42 

51J  394 

26  194 

39l  324 
I02|  878 

92  76S 
84I  Osi 
59i  441 
26A  194 
1 10^    i04i 


20 

63 

49} 

734 

521 

i35i 
214 
764 
134 
374 

119?, 

75' 

I2i 

I43i 
72 
79i 
264 
70 
104 
53 
Ui 
224 
36* 
994 
91* 
82.i 
55 
23 
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Atchison  Shares 

Do.      Pref , 

Baltimore  &  Ohio  (Newl 
Do.  Prefd. 

Central  Pacific 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  .. 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd... 
Northern  Pacific  Prefd... 

Ontario  Shares   

■  Pennsylvania  

Reading  Shares 

Southern  Prefd 

Union  I'.tcific 

Wabash  Prefd 

Do.     Income  Debs... 

Canadi.in  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 


Rha 

or 
Fall. 


Foreign  stocks  call  for  scarcely  any  remark,  as  the 
market  for  them  is  almost  quite  dead.     French   Rentes 
recovered  and  the   Bourse  was  thereby   encouraged  t 
put  its  favourite  Spanish  up  a  fraction,  in  the  hope  < 
enticing  the  "  bears  "  to  operate   more  freely.     Tht 
do  not  appear  to  be  "  taking  any  "  just  at  present,  how- 
ever, and  the  price  was  allowed  to  drop  back.     Dutch 
"  Threes  "  lost  a  point,  and  Portuguese  were  weak,  but 
few  changes  have  occurred  among  other  international 
stocks.     Japanese  were  at  one  time  higher,  but  part  of 
the  advance  has  since  been  lost.     Argentines  and  Bra- 
zilians are  weak,  the  latter  notwithstanding  an  improve- 
ment in  the  Rio  exchange.     Cordobas  were  marked 
down  a  point,  but  Chilians  and  Mexicans  have  received 
a  little  support. 
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FOREIGN  BONDS. 
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2li 
42f 


over  Pnce. 


Closing 
Price. 


I 


Rise 

or 

FalL 
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50 
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Argentine  5  p.c.  1886 924 

i        Do.      6  p.c.  Funding        94 
I        Do.      5  p.c.    B.   Ay. 

I     W.-iter  774 

i  Brazilian  4  p.c.  1889 624 

1        Do.     5  p.c.  1895  69XC 

Do.     5     p.c.      West; 
I      Minas  Ky...- 67 

Chili.in  1896 894 

Chinese  1896   ' 

Egyptian  4  p.c.  Unified... 
Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Kente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente 


99 
«05i 

lOI^ 

994 
50 
,914 
Mexican  6  p.c.  1888   1     100} 


I  Portuguese  i  p.c. 
I  Spanish  4  p.c.  (Sealed)  . 
I  Turkish  i  p.c.  "  B  "  .... 
Do.  ip.c.  "C"  .... 
I  Do.  ip.c.  "D"  .... 
I  Uruguay  .^4  PC-  Bonds., 


24 
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—I 

■Ml 
+J 

+J 

-  4 
+  i 

-  i 


The  Foreign  Railway  market  has  been  almost  at  a 
standstill,  transactions  being  very  few  and  far  between. 
Central  Argentines  were  quite  distinguished  one  day 
with  a  solitary  mark.  Antotagasta  stock  is  still  attracting 
some  attention,  and  the  price  is  again  up  a  jwtnt  ;  but 
Cordoba  Centrals  were  down  |  to  i.  Italian  railway 
guaranteed    txinds    fell   a   point,   and    South    Austrian 
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obligations  have  displayed  some  weakness.  Buenos 
Ayres  and  Rosario  gained  i,  and  Mexicans  were  steady. 
One  or  two  Brazilian  issues  are  also  a  trifle  better 
nominally — there  was  really  no  business  in  them. 


Highest  and         Last 
Lowest         Carrying 
this  Year,     over  Price. 
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FOREIGN  RAILWAYS. 
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B.  Ay.  Gt.  Southern  Ord.. 
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B.  Ay.  Western  Ord 

Central  Argentine  Ord.  .. 
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C  jrdoba  and  Rosario6  p.c. 
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Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  
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Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 
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The  miscellaneous  market  has  been  almost  devoid  of 
feature,  unless  the  continued  weakness  of  Dock  stocks 
may  be  described  as  such.  Milford  '"  A  "  debentures, 
however,  are  up  3  points.  Brewery  investments  have 
also  been  on  the  down  grade,  but  Allsopp's  preferred, 
after  falling  a  little,  gained  a  couple  of  points  on  a 
momentary  demand  for  the  stock.  Welsbach's  also 
receded  at  iirst,  but  they  have  since  been  picking  up  on 
"  bears  "  being  frozen  out.  A  fairly  good  business  has 
been  done  in  bank  shares,  and  several  of  them  have 
moved  up  a  little.  Gas  Light  and  Coke  has 
partly  recovered  from  the  severe  shock  it  re- 
ceived on  the  publication  of  the  Gas  Committee's 
rep  ;rt.  Canning  Jarrah  debentures  were  again  marked 
down  five  points,  but  they  have  since  been  put  back  to 
the  old  level  without,  however,  any  business  being 
recorded  either  way.  Suez  Canal  shares  are  up  i,  and 
Hudson  Bays  met  with  some  support  at  a  slight  advance. 
City  of  London  Electrics  recovered  h,  London  Electric 
Supply  rose  i,  and  Metropolitan  Electrics  i|.  Imperial 
Continental  Gas  has  fallen  2.  Eastern  Telegraphs  are 
up  a  point,  and  Pease  &  Partners  improved  on  the 
report. 

There  is  nothing  to  chronicle  this  evening  about 
markets  at  any  point.  Consols  continue  dull,  and  some 
say  banks  are  selling.  What  is  true  is  that  bank 
customers  are  selling,  probably  because  they  are  obliged 
to  realise  in  order  to  get  money  to  meet  commitments 
elsewhere.  Everybody  hurried  away  as  early  as  possible, 
and  there  was  no  business  between  London  and  Paris, 
or  between  London  and  the  provinces  worth  talking 
about.  One  little  bit  of  news  we  did  hear — the  Hotel 
Cecil  is  doing  better  and  has  about  twice  the  number  of 
guests  this  year  that  it  had  twelve  months  ago.  The 
''  Brum"  dividend  was  precisely  what  people  expected. 

Mining  and  Finance  Companies. 

The  Westralian  section  still  monopolises  to  a  large 
extent  the  attention  of  mining  speculators,  and  the  South 
African  market  is  very  quiet,  although  prices  do  not  dis- 
play any  particular  weakness.  Paris  has  been  quietly 
unloading  most  of  the  week,  being  evidently  afraid  of 
what  may  come  of  our  delaying  so  long  in  settling  the 
Transvaal  difficulty.  Chartereds  have  been  sold  rather 
heavily  from  that  quarter,  and  coupled  with  the  dissatis- 
faction in  Bulawayo,  and  the  closing  down  of  mines 
owing  to  the  scarcity  of  labour,  it  is  somewhat  surpris- 
ing that  tlie  price  is  so  well  maintained.  But,  of  course, 
there  is  aKvays  plenty  of  money  for  the  support  of 
the  market,  if  not  for  the  proper  development  of  the 
country,  and  a  drop  in  the  quotations  would  have  a  bad 
effect  at  present.  Rand  mines  generally  have  fluctuated 
within  narrow  limits,  and  none  of  the  movements 
call  for  remark.  The  Westralian  market  is  not  quite  so 
rampantly  bullish  as  it  was  last  week,  but  there  is 
undoubtedly  a  great  deal  of  speculation,  w^hich  will 
have  the  inevitable  result  one  of  these  days.  Hannan's 
Bfownhill   was  rushed  up  to    14,   but   afterwards  fell 


back  a  little.  Boulder  Perseverance  went  to  14I  on  a 
cable  announcing  a  fresh  discovery.  Horseshoes  were 
15I,  and  Lake  Views  27 J^.  It  is  unnecessary  to  give 
many  more  details,  as  these  sufficiently  indicate  the 
temper  of  the  market,  and  outside  the  leading 
shares  business  is  by  no  means  phenomenal.  A 
cable  from  Kalgoorlie  states  that  it  is  understood 
that  an  amalgamation  of  the  Horseshoe,  Ivanhoe, 
and  Ivanhoe  South  Extended  is  contemplated.  We 
shall  not  be  greatly  surprised  if  the  news  is  confirmed;  it 
would  help  to  account  for  the  recent  boom,  and  we  know 
that  the  greed  of  the  people  who  control  these  things  is 
insatiable.  Copper  shares  have  been  dull,  on  the 
statistical  position,  and  call  for  no  comment. 


BREWERY   AND    COMMERCIAL    INVESTMENT 

TRUST. 

The  directors  of  this  company  are  very  clever  people 
indeed,  and  nobly  earn  their  fees  of  ;!^i,ooo  per  annum. 
Their  report  is  a  model  of  disingenuous  unintelligibility, 
only  equalled  by  the  perspicacity  displayed  in  their 
selection  of  investments.  What,  for  instance,  do  the 
shareholders  make  of  the  following  statement  ?: — ''The 
directors  have  applied  the  net  profits,  after  deducting 
losses,  realised  from  the  sale  of  investments  in  writing 
down  the  American  share  industrial  investments,  with 
the  result  that  these  investments  now  stand  in  the  books 
at  the  cost  price  of  ^35,809  3s.  9d.,  included  in  the 
valuation  hereafter  referred  to  as  of  the  value  of 
jQ2^,i2<)  3s.  iid.,  or  only  about  9  per  cent,  of  the  total 
value  of  the  securities  held."  We  confess  we  can  make 
neither  head  nor  tail  of  it.  We  are  equally  at  sea  in 
regard  to  a  subsequent  paragraph,  which  states  that, 
"  as  the  result  of  a  careful  valuation  of  the  securities  on 
June  30  last,  there  is  an  appreciation,  taking  into 
account  the  investment  reserve  fund,  of  ;^23,57i  7s.  3d." 
As  this  fund  apparently  amounts  to  ^£'21,723,  the  actual 
appreciation  would  seem  to  be  about  ;£85o  on  invest- 
ments valued  at  jQ262,2t^,  which  does  not  allow  much 
margin  for  market  fluctuations.  But  to  make  confusion 
worse  confounded  we  are  next  told  that  "  the  total 
apfjreciation  added  to  the  general  reserve  fund  amounts 
to  ^^30,362,  which  compares  with  ^^29,737  for  the 
coresponding  period  of  last  year."  Is  this  intended  to 
convey  an  impression  that  the  reserves  somehow  or 
other  amount  to  ^^30,362,  or  if  not,  what  is  the  object  of 
dragging  in  the  reserve  fund  in  this  connection  ?  But  all 
this  dust-throwing  has  had  one  good  result  in  directing 
our  special  attention  to  the  list  of  investments,  which  we 
hope  the  shareholders  will  also  study  with  equal  care. 
It  is  unnecessary  to  criticise  the  extraordinary  con- 
glomeration in  detail,  but  "  investments  "  such  as  3,200 
preference  and  300  ordinary  shares  in  the  New  Premier 
Cycle  Company,  fifty  ;^io  preference  shares  in  the 
Dumont  Coffee  Company,  500  preference  shares  in  Dr. 
Tibbies'  Vi-Cocoa,  and  1,000  shares  in  Schweppes 
should  really  have  been  printed  in  letters  of  gold. 


A  very  nice  and  pretty  book  has  come  into  our  hands  issued  by 
the  British  South  Africa  Company,  containing  a  map  of  Rhodesia,  a 
sketch-map  showing  the  railway  and  telegraph  route  from  Cape- 
town to  Tanganyika,  and  beyond,  and  a  number  of  nicely  got-up 
illustrations  to  let  the  public  see  what  a  wonderful  country  this  is. 
By  the  help  of  the  photographs  wu  can  see  the  Kaffir  in  his  kraal, 
the  conformation  of  the  Matoppo  Hills,  how  railways  are  embanked 
and  ballasted,  what  wonderful  buildings  Bulawayo  possesses,  and 
what  a  lovely  "  park,"  all  nicely  laid  out  with  walks.  Mine 
furniture,  also  is  put  before  the  eye,  including  iron 
chimneys  and  corrugated  iron  stamp  mill  -  houses,  the 
stamps  themselves,  mine  headgear,  engine?,  and  all  the 
rest  of  the  wonders  for  which  the  bill  is  coming  along  to  us,  dear 
tax-payer.  We  admire  the  book  very  much,  and  congratulate  the 
directors  of  the  company  on  their  splendid  enterprise  in  getting  it 
up.  With  this  before  us,  we  feel  all  the  more  willing  to  forgive 
tliem  for  being  two  years  and  a-half  or  so  behind  with  their 
accounts.  Th.at  is  a  mere  bagatelle,  for  are  not  the  Zambesia  Falls 
continually  tumbling,  and  is  it  not  proposed  to  work  all  the 
machinery  in  the  country  by  means  of  power  generated  at  these 
Falls  ?  Let  accounts  wait,  the  time  has  not  yet  come,  for  all  the 
millions  we  know,  on  Mr.  Rhodes's  authority,  have  not  yet  been 
spent,  and  the  Government  have  no  time  now  this  year  to  force  a 
ten  million  purchase  Bill  through  Parliament. 
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INDUSTRY    IN   JAPAN. 

.The  Japanese  boast  that  their  country  is  the  Kngland  of  the  Far 
ast,  and  it  is  at  Osaka,  the  Manchester  of  that  new  Great  Britain, 
that  one  is  best  able  to  judge  of  the  wonderful  results  they  have 
already  obtained.  This  town,  which  numbers  nearly  500,000  souls, 
is  situated  about  midway  between  Kioto  and  Kobe,  which  are  only 
ten  leagues  distant,  and  count  respectively  340,000  and  160,000  in- 
habitants. Japan  possesses  seven  towns  numbering  more  than 
100,000  population,  besides  twelve  others  with  from  50,000  to 
100,000  ;  twenty-five  from  30,000  to  50,000  ;  and  thirty-two  from 
20,000  to  30,000.  In  another  direction,  towards  the  south,  only  six 
miles  from  Osaka,  a  fourth  industrial  city— Saki,  with  50,000 
inhabitants— is  met  with.  It  is  the  region  inclining  towards  the 
Japanese  sea,  much  more  than  that  at  Tokyo,  which  constitutes  the 
triie  heart  of  Japan — the  centre  of  industrial  and  commercial  life — 
and  it  is  besides,  from  certain  points  of  view,  the  centre  of  agricul- 
tural activity — especially  in  the  production  of  tea.  The  great  in- 
dustry of  Japan  is  of  very  recent  date.  The  first  cotton  spinning- 
•mill  was  not  founded  at  Osaka  until  1882,  and  it  was  only  ten  years 
ago  that  the  movement  began  its  great  expansion.  Before  the 
arrival  of  Europeans  and  almost  till  1880,  the  whole  production  of 
the  country  was  carried  on  in  a  large  number  of  small  scattered 
■domestic  workshops.  If  there  were  some  important  factories  in  certain 
great  towns  for  the  manufacture  of  the  silk  of  Tokyo,  paper,  or 
saki  (wine  of  rice),  they  were  exceptional.  This  character  still 
reigns  in  most  of  the  old  industries.  By  the  side  of  the  small 
workshops,  where  the  larger  part  of  the  old  industries  is  still  con- 
ducted, a  sensible  movement  of  concentration  has  taken  place, 
some  considerable  manufactories  having  been  built  in  the  chief 
lown  districts  in  Japan  as  in  Europe.  Opposite  the  old  castle  of 
•Osaka,  towards  the  north,  is  the  mint,  one  of  the  most  perfect 
establishments  of  its  kind  in  existence  ;  on  the  right  is  the  arsenal, 
where  nearly  the  whole  material  of  the  Japanese  army  is  manu- 
factured ;  and  on  the  left  numerous  cotton-spinning  mills  and 
various  other  manufactories  darken  the  horizon  in  the  direction  of 
the  sea.  Now,  owing  to  the  universal  employment  of  petroleum 
lamps  and  to  the  partial  substitution,  at  least  in  towns,  of  glass  for 
the  sheets  of  paper  which  in  old  times  covered  the  movable  frames 
of  the  frontage  of  the  houses,  several  glass-works  are  established. 
The  breweries  of  Japan,  one  of  the  principal  of  which  is  at  Osaka, 
send  their  produce  to  all  ports  of  the  Far  East,  from  VUdivostock 
to  Singapore.  Everywhere  also,  from  the  River  Amoor  to  the 
Malacca  Straits,  and  even  as  far  as  the  Indies,  the  words  "  Made  in 
Japan  "  are  inscribed  on  all  the  match-boxes,  and  they  are  also 
found  on  the  brushes  which  are  exported  in  large  quantities  to  the 
United  States.  Osaka  already  possesses  a  few  iron  works  and 
some  shipbuilding  yards,  where  are  built  small  steamers  which 
serve  for  coasting  trade.  Lately,  the  Japanese  have  begun  to  build 
larger  ships.  A  steamer  of  1,500  tons  was  launched  in  1895  at  the 
dockyard  at  Nagasaki,  and  in  the  same  port  another  of  6,000  tons 
is  at  present  in  course  of  construction. 
Two  of  the  new  branches  of  manufacture  in  Japan  are  of  special 
terest,  because  they  constitute  types — one  of  a  great  industry,  the 
'other  of  a  combination  of  the  extensive  modern  and  the  old  family 
workshop.  These  are  the  cotton-spinning  mills  and  the  match 
manufactories.  The  spinning-mill  of  Kanegafuchi,  which  may  be 
taken  as  a  pattern  of  Japanese  industry  and  of  its  means  of  action, 
employs  about  6,000  workers  day  and  night,  every  hand  working 
twelve  hours.  Men  are,  on  an  average,  paid  4d.  a  day,  but  about 
lod.  is  deducted  from  each  every  month  to  meet  any  expense 
occasioned  by  illness.  The  wages  are  still  lower  for  women,  who 
are  employed  in  enormous  numbers.  At  Osaka,  also,  the  cotton 
industry  is  organised  in  large  establishments,  each  accommodating 
thousands  of  workers — the  brick  buildings  being  almost  identical 
Vi-ith  those  in  Lancashire  or  Massachusetts.  Several  factories  were 
built  on  the  model  of  English  manufactories.  To  show  at  a  glance 
the  recent  development  of  this  industry  in  Japan,  we  will  give  a  few 
figures  culled  from  the  Customs  returns  : — In  1894  the  importation 
of  raw  cotton  into  Japan  amounted  to  65,000,000  kilos.,  and  that  of 
textiles  to  9,500,000,  while  the  exportation  of  the  latter  was  2,000,000 
kilos.  In  189H  the  figures  were  respectively  140,  SJ,  and  25  million 
kilos.,  showing  that  Japan  has  become  a  rather  extensive  exporter. 
It  must  be  remembered  that  the  imports  consist  chiefly  of  fine  goods 
but  little  manufactured  in  Japan  so  far,  while  the  stuffs  exported 
are  only  ordinary  qualities  ;  this  fact  is  clearly  shown  by  the 
differences  in  value  declared  at  the  Customs.  On  December  31,  1890, 
there  were  30 spinning-mills,  enipIoying4, 100  men  and  10,325  women, 
and  producing  19  million  kilos,  of  textiles  during  the  year.  Now 
here  are  64  spinning-mills,  employing  13,500  male  and  48,000  female 
xkers,  and  the  production  amounts  to  100  million  kilos.  Nearly 
_  If  of  this  cotton  is  manufactured  at  Osaka.  The  other  principal 
tentres  are  ;  towards  the  west,  Kobe  and  Okagama  on  the  coast  of 
the  inland  sea,  and  towards  the  east,  Yokkaichi,  Nagoya,  and 
Tokyo  ;  but  new  spinning-mills  are  now  rising  everywhere.  The 
industrial  activity  has  doubled  since  the  close  of  the  war  with 
China  {April,  1895),  and  when  all  the  new  constructions  and  the 
enlargements  actually  in  hand  are  finished,  the  expansion  will  be 
truly  remarkable.  The  capital,  administration,  direction,  and 
labour  are  all  Japanese.  England  or  America,  however,  supply 
most  of  the  machinery.  In  all  the  spinning-millsof  Osaka  it  would 
"be  impossible  to  find  a  foreign  employe,  and  they  all  belong  to 
companies  which  have  obtained  their  funds  in  the  country.  At 
Osaka  the  salaries  are  8  or  10  per  cent,  higher  than  in  any  other 
part  of  the  empire,  but  the  increase  in  wages  has  been  general  in 
japan  during  the  last  ten  years,  more  especially  since  1895.  A 
similar  increase  took  place  in  the  prices  of  all  merchandise,  and  as  a 
consequence  the  profits  of  the  industrials  have  now  notably 
diminished.  It  is  o.ily  fair  to  say  that  they  were  cnonnous,  and 
and  that  in  1894  the  companies  earned  from  12  to  40  per  cent,  on 
i&e  amount  of  their  capital.    Japan  still  produces,  at  very  low  cost, 
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as  a  whole,  and  sends  cotton  goodr,  coal,  and  other  merchandise 
largely  to  India.  The  manufacturing  of  matches  has  had  an 
extraordinary  development.  The  annual  exportation  now  amounts 
to  20,000,000  gross.  The  chief  customers  for  this  article  are  the 
Far  East,  Australia,  the  United  States,  and  Austria. 

The  iron  industry  in  Japan  is  only  beginning.  Not  long  ago  the 
annual  consumption  of  steel  was  estimated  at  12,000  tons,  and  it 
was  decided  to  erect  additional  works  able  to  produce  60,000  tons 
more.  But  since  1895  the  demand  for  steel  has  doubled,  and  the 
Government  has  extended  its  project.  It  now  intends  to  obtain  a 
productive  capacity  of  90,000  tons  in  April,  1901,  and  later  180,000 
tons.  At  first  bars  and  sheet-iron  only  will  be  manufactured,  but 
as  the  skill  of  the  workmen  increases  the  manufacture  of  war 
material  will  be  undertaken.  The  Government  has  already  ex- 
pended ;£8oo,ooo  from  a  credit  of  ;f  2,320,000  granted  for  the  estab- 
lishment of  steel  works,  and  ^^500,000  is  about  to  be  spent  in  the 
purchase  of  machinery.  A  very  important  market  will  thus  be 
closed  to  European  and  American  exporters  when  these  Japanese 
steel  works  are  opened.  The  economic  condition  of  Japan,  how- 
ever, gives  rise  to  serious  fears,  for  all  the  funds  of  the  country 
are  now  tied  up,  and  the  scarcity  of  capital  creates  serious 
difficulty.  However,  the  future  of  Japanese  industry,  although  it 
does  not  certainly  appear  so  brilliant  as  formerly,  is  probably  not 
in  very  grave  danger.  If  China,  however,  were  not  continually 
kept  in  a  state  of  agitation  by  the  mandarins,  and  gave  itseu 
seric  Bily  to  work,  it  is  very  probable,  if  not  certain,  that  she  would 
soon  manufacture  even  cheaper  than  Japan. 


Both  the  Quebec  provincial  banks  that  have  stopped  payment 
this  week  are  quite  small,  having  paid-up  capitals  of  about  ^100,000 
each.  The  Jacques  Cartier  Bank,  however,  has  a  reserve  of 
$265,000,  while  that  of  the  Banque  Ville-Marie  is  only  $10,000. 
Their  note  circulations  were  respectively  $473,000  and  $262,000, 
and  their  total  liabilities  $4,665,000  and  $1,767,000.  It  will  thus  be 
seen  that  the  Ville-Mane,  which  went  first,  is  a  very  insignificant 
affair,  and  even  the  Jacques  Cartier  is  a  much  smaller  bank  than 
the  Hocelaga,  whose  paid-up  capital  is  $1,250,000  and  whose  reserve 
's  .$565,000.  It  stood  the  run  successfully  unaided,  but  had  it  been 
unable  to  do  so  its  total  liabilities  are  only  $6,030,000.  Altogether 
there  are,  or  were  a  week  ago,  fourteen  joint-stock  banks  in  the 
province  of  Quebec,  only  two  of  which  are  smaller  than  the  pair 
that  have  had  to  close  their  doors.  Four  of  these  banks  stand  out 
prominently  as  among  the  powerful  banks  of  our  colonias,  viz.  : — 
The  Bank  of  Montreal,  the  Bank  of  British  North  America,  Molson's 
Bank,  and  the  Merchants'  Bank  of  Canada. 

The  Simla  correspondent  of  the  Times  telegraphs  as  follows  to 
that  paper  heralding  another  Indian  famine  : — "Much  anxiety  is  felt 
by  the  Government  of  India  as  to  the  prospects  of  the  season  in 
Bombay,  the  Central  Provinces,  and  Madras.  The  situation  may 
yet  be  saved  so  as  to  avert  an  actual  famine  if  good  and  well- 
disiributed  rain  falls  in  the  next  ten  days.  Information  which 
reached  Simla  from  Colombo  this  morning  intimated  an  alteration 
in  the  conditions  slightly  more  favourable  to  a  renewed  strengthen- 
ing monsoon  on  the  Bombay  side,  but  on  this  point  the  meteoro- 
gical  authorities  are  in  nowise  sanguine.  The  last  year  recorded 
when  the  July  rainfall  was  so  scanty  in  Bombay  was  1835,  ^nd  no 
famine  ensued,  but  then  the  August  rainfall  was  much  above  the 
average,  and  this  may  not  be  paralleled  during  the  current  month. 
Meanwhile  the  crops  have  withered  in  parts  of  Bijapur,  and  are 
withering  rapidly  over  the  greater  part  of  the  Deccan,  Gujarat, 
Kathiawar,  and  some  parts  of  Konkan.  In  Madras  standing  crops 
were  reported  a  week  ago  as  suffering  almost  everywhere,  and  the 
latest  intelligence  shows  no  improvement.  In  the  Central  Provinces 
the  rice  crop  is  already  virtually  lost  in  the  Cbanda  district,  and  in 
the  west  and  south  generally  it  is  seriously  imperilled.  In  the 
eastern  tracts  of  Upper  Burmah  there  is  also  a  more  or  less  serious 
deficiency  of  rainfall,  while  in  parts  of  Bengal  and  the  North- West 
Provinces  some  damage  has  been  done  by  floods,  though  it  will  not 
probably  affect  the  aggregate  crop  yield." 

Our  Consul  at  Jerusalem  has  just  given  his  account  of  the  trade 
of  Palestine  during  1898.  It  is  not  much,  but  the  year  was,  on  the 
whole;  a  fairly  satisfactory  one.  The  exports  decreased  by  about 
;t'2,6oo,  but  the  imports  increased  by  nearly  ;t'6,ooo.  In  some 
articles  of  export,  however,  there  was  a  considerable  increase. 
About  ^20,000  worth  of  wine  and  cognac,  for  instance,  almost 
entirely  nianulactured  in  the  Jewish  colonies,  was  sent  abroad,  as 
compared  with  £4,340  in  1897.  Oranges  also  were  exported  to  the 
value  of  ^82,500,  against  £'75,000  in  the  previous  year.  The  trade 
with  the  United  Kingdom  has  been  practically  stationary,  but  there 
was  a  substantial  increase  in  the  number  of  British  ships  entering 
the  port  of  Jaffa.  The  German  Emperor's  visit  seems  to  have  had 
no  direct  influence  on  trade,  but  at  least  it  gave  a  stimulus  "  to 
road-making  and  municipal  improvements  in  general,  and  Jerusalem 
and  Jaffa  benefited  in  a  manner  which,  if  not  lasting,  will  be  felt 
for  some  years  to  come."  So  the  Turk,  if  careless  of  his  subjects, 
was  careful  of  the  Kaiser's  comfort,  and  thus  conferred  some  small 
benefit  on  the  unfortunate  inhabitants  against  his  will.  That  is 
something. 

In  Quilimane,  where  trade  has  been  languishing  sadly  for  several 
years  past,  there  was  a  slight  improvement  last  year.  This  is 
inainly  attributable  to  an  increased  production  of  copra  and  the 
establishment  of  a  cx)mpany  for  the  manufacture  of  soap  and  oiL 
But  there  is  a  long  leeway  to  make  up.  The  imports  in  1891 
amounted  to  ;f  156,649,  while  in  1897  they  were  only  ;f66.20i,  and 
last  year  {.67.$$7.  The  exports  show  more  vitality.  In  1891  they 
were  £11 1,678", "in  1807  £62,377,  but  ';>*'  vear  they  rose  to  £71 J33. 
The  shipping  is  mostly  in  German  hands.  British  owners  not  liaving 
quite  half  the  tonnage  of  the  German  owners.  4.0  "" 
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LONDON   AND   COUNTY    BANKING   COMPANY, 
LIMITED. 

At  the  half-yearly  ordinary  general  meeting  of  this  company,  held 
on  Thursday,  Mr.  W.  Howard,  the  chairman,  expressed  the  regret 
of  the  directors  at  the  death  of  their  esteemed  colleague,  Mr.  E.  F. 
Duncannon,  whose  place  he  announced  had  been  filled  up  by  the 
appointment  of  Mr.  J.  A.  Bryce.  Turning  to  the  accounts,  he  said 
that  upon  their  debit  side  they  had  a  capital  of  ;f2,ooo,ooo,  at  which 
it  had  stood  since  the  accounts  of  December,  1883.  Their  reserve 
fund  now  stood  at  ;i£'i, 275,000.  That  was  a  very  satisfactory  item, 
inasmuch  as  it  showed  that  out  of  the  ordinary  resources  of  their 
business  they  had  been  enabled,  in  four  accounts,  to  increase  it  by 
;^275,ooo.  It  was  the  intention  of  the  directors,  while  endeavouring, 
in  the  first  place,  to  maintain  their  accustomed  dividend,  to  do  all 
they  could  to  strengthen  the  amount,  and  they  would  not  be  content 
until  it  showed  a  very  much  larger  sum  than  it  did  at  present. 
(Hear,  hear.)  One  of  the  main  reasons  of  their  anxiety  to  put  them- 
selves under  new  articles  of  association  in  preference  to  continuing 
under  the  old  deed  of  settlement  was  that  they  felt  that,  owing  to 
the  extraordinary  increase  of  their  business,  which  manifested  so 
thoroughly  to  them  the  increasing  confidence  reposed  in  them  by 
the  public,  they  were  bound  to  put  more  strength,  so  to  speak,  into 
the  backbone  of  the  business.  Two  courses  were  open  to  them  for 
that.  They  might  either  have  issued  new  shares  or  increased  the 
reserve  fund,  but  had  they  adopted  the  first  policy,  in  all  human 
probability  it  would  have  tended  to  the  diminution  of  the  dividend. 
If  the  dividend  were  le?s,  of  course  the  price  of  shares  would  be 
less,  and  a  falling  market  made  holders  lose,  so  that  the  directors 
thought  that  the  best  way,  in  the  interests  of  the  shareholders,  was 
to  increase  the  reserve  fund.  But  their  deed  of  settlement  forbade 
it,  so  that  they  had  to  make  up  their  minds  to  apply  to  the  Court  for 
new  articles  of  association,  which  would  permit  it,  and  that  they 
had  done.  Their  present  indebtedness  to  the  public  was 
;£4S.382,ooo,  being  an  increase  of  ;f2,556,ooo  since  this  time  last 
year.  Even  that  large  figure  was  not  now  exceptional  with  them 
for  he  might  mention  that  since  June  30,  1894,  to  the  present  time, 
their  indebtedness  to  the  public  had  increased  by  no  less  a  sum  than 
£11,000,000.  Their  acceptances  stood  at  ;f  1,415,000,  a  decrease  of 
£"456,000  since  this  time  last  year.  This  decrease  arose  from  the 
continuously  increasing  volume  of  telegraph  transfers  which  were 
taking  the  place  of  the  old-fashioned  bank  bills  which  were 
used  by  merchants  abroad  to  remit  to  their  constituents  in  this 
country.  All  their  acceptances  were  to  firms,  chiefly  bankers, 
which  had  veiy  profitable  and  satisfactory  accounts  with 
them.  They  did  not  for  the  sake  of  the  mere  com- 
mission give  their  acceptance  to  anyone.  The  net  profit  for 
the  half-year,  after  making  provision  for  bad  and  doubtful  debts, 
was  £326,657.  From  this  was  transferred  to  premises  account 
£25,000.  The  premises  account  was  a  constant  source  of  outgoing 
to  them,  for,  owing  to  the  increase  of  their  business,  they  were 
continuously  obliged  to  alter  and  improve  the  accommodation  they 
had,  and  therefore  they  tried  as  much  as  possible  to  put  a  good  sum 
each  half-year  to  the  credit  of  that  account.  That  deduction  left 
£301,000,  and  from  that  again  they  took  £75,000  for  the  reserve 
fund,  leaving  £226,657,  which,  with  £61,308  balance  brought  for- 
ward from  last  account,  left  available  the  sum  of  £287,965.  On  the 
asset  side,  they  found  cash  at  head  office  and  branches  and  with  the 
Bank  of  England  £6,559,192,  loans  at  call  and  at  short  notice  covered 
by  securities  £3,148,389,  making  together  £9,707,582,  Investments 
amount  to  £10,409,441.  Their  securities  were  all  of  the  very  first 
class.  Advances  to  customers  amounted  to  £15,839,682,  and  they 
believed  them  to  be  thoroughly  good.  The  profit  and  loss  account 
showed  that  the  amount  of  interest  paid  to  customers  was  £105,746. 
Salaries  and  all  other  expenses  at  head  office  and  branches,  in- 
cluding income-tax  on  profits  and  salaries,  amounted  to  £262,07. 
Their  staff  now  numbered  1,563  men.  The  dividend  of  10  per  cent, 
for  the  half-year  represented  £200,000,  and  a  bonus  of  i  per  cent 
£20,000,  whilst  the  balance  to  be  carried  forward  was  £67,965. 


Erratum.— We  regret  to  have  passed  unnoticed  last  week  a 
misnaming  of  the  Australasian  Mortgage  and  Agency  Company 
which  appears  at  the  head  of  an  Economic  Note  then  published  as 
the  "Australian  "  Mortgage  and  Agency  Company.  There  is  such 
a  swarm  of  companies  with  the  word  Australian  or  Australasian 
part  of  their  title  that  we  maV,  perhaps,  be  forgiven  for  the  slip, 
and  everybody  will  understand'  only  too  well  which  concern  was 
meant. 

The  shareholders  in  John  Brown  &  Co.,  Limited,  are  to  have  the 
privilege  of  subscribing  for  the  half-million  of  new  ordinary  shares 
to  be  issued  partly  to  pay  for  the  Clydebank  Company's  possessions, 
at  the  price  of  30s.  per  £1  share.  This,  it  is  reckoned  by  the  direc- 
tors, means  giving  the  subscribers  a  bonus  of  from  65.  4d.  to  7s.  6d. 
on  the  market  price  for  the  existing  £20  ordinary  shares,  £15  paid. 
The  new  £1  shares  must  be  fully  paid-up  by  December' 23  next, 
and  interest  at  the  rate  of  4  per  cent,  will  be  allowed  on  the  instal- 
ments as  paid  in.  It  is  proposed  to  issue  the  new  £10  preference 
shares  in  the  autumn.  Particulars  are  given  of  the  Clydebank  works 
for  the  first  time,  and  John  Brown  &  Co.'s  shareholders  will  now 
learn  that  the  profits  of  that  company  have  fluctuated  from  £74,137 
for  the  year  ended  March  31,  1896,  to  £126,390  in  1898,  and  £119,937 
in  the  year  ended  last  March.  These  figures  are  arrived  at  before 
charging  interest,  income  ta.\,  and  directors'  remuneration.  De- 
preciation, however,  was  allowed  for,  and  inanagement  salaries  de- 
ducted. The  assets  taken  over  are  valued  at  £1,038,097,  of  which 
£684,850  represents  buildings,  plant,  machinery,  &c.  About  7,000 
men  are  employed,  and  the  outlay  for  wages  and  materials  has 
averaged  £951,980  for  the  last  four  years  ended  March  31.  Last 
year  it  came  to  £1,283,601,  such  is  the  stimulating  virtue  of  Govern- 
Cjent  contracts. 


Answers  to  Correspondents. 

Questions  about  public  securities,  and  on  all  points  in  company 

law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 

promises,  will  be  answered  week  by  week  in  the  Review  on  the 

following  terms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  Fl\  E  shillings 
must  be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being 
TEN  shillings  for  one  query  only,  and  FIVE  shillings  for  every 
subsequent  one  in  tlic  same  letter. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Questions  will  be  answered  by  quoting  the  numbers  I,  2,  3,  and  so 
on.  The  Editor  has  a  rooted  objection  to  such  forms  of  reply 
as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Draggem  Bonds,"  because  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initals  reversed,, 
are  best. 

It  ought  to  be  unnecessary  to  put  private  queries  regarding  new 
issues.  These  are  always  fully  and  faithfully  dealt  with  week. 
by  week  in  our  Critical  Index.  No  one  at  a  distance  from 
markets  or  in  doubt  should  ever  respond  to  the  invitation  of 
prospectuses  without  consulting  that  Index.  Had  this  rule  been 
generally  adhered  to  by  the  public  during  the  past  four  years,, 
it  would  not  to-day  be  lamenting  over  the  loss  of  many  millions 
— gone  never  to  return. 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Nor- 
folk House,  Norfolk  Street,  W.C,  not  later  than  Wednesday 
mornings. 

D.  L. — I.  There  is  not  much  prospect  of  improvement  in  these 
shares  in  my  opinion,  and  they  might  be  sold  on  the  first  favour- 
able opportunity  ;  but  I  am  not  sure  that  you  could  sell  them  ta 
advantage  now,  for  the  market  is  deserted,  and  there  is  nothing 
doing.  No  fall  seems  probable — therefore,  wait  a  little.  2.  Neither 
the  ordinary  nor  the  preference  shares  of  this  company  are  worth 
their  present  market  price  in  my  opinion,  and  I  see  little  prospect 
of  their  being  pushed  up — therefore,  they  might  as  well  be  sold. 
The  company  has  an  inflated  capital,  and  there  is  trouble  before 
it  by-and-bye. 


A.  M.  Peebles  &  Son,  Limited. — The  gross  profit  for  the  year 
ended  June  30  was  £19,875,  and,  after  payment  of  debenture  in- 
terest, office  expenses,  &c,,  the  net  £11,476,  which,  with  £7,981 
brought  forward,  makes  an  available  total  of  £19,457.  The  dividend 
for  the  year  is  only  at  the  rate  of  7^  per  cent.,  compared  with 
8i  per  cent,  a  year  ago,  and  the  balance  carried  forward  is  about 
£1,000  less  at  £6,957.  The  falling  off  is  explained  by. the  fact  that 
one  of  the  paper  machines  at  Rishton  Mill  had  to  be  shut  down 
for  about  six  weeks  in  consequence  of  a  breakdown  of  the  main 
shaft  of  the  engine,  and  the  cost  of  the  repairs  having  been  met 
out  of  revenue.  The  company  continues  to  be  fairly  prosperous, 
but  with  £100,000  debentures,  redeemable  at  £105  per  cent,  in 
another  eighteen  years,  would  it  not  be  well  for  the  directors  to 
consider  the  advisability  of  making  provision  for  a  sinking  fund, 
and  also  to  turn  their  attention  to  writing  down  the  capital  ?  The 
company  has  only  been  in  existence  for  two  years,  it  is  true,  hut 
the  allowance  for  depreciation  is  a  small  sum  of  £392  left  over  from, 
a  previous  account,  while  no  less  than  £6,612  was  spent  during  the 
year  on  new  buildings  and  new  machinery. 

Rylands  &  Sons,  Limited.— This  company  is  to  be  congratu- 
lated on  the  excellent  showing  for  the  six  months  ended  June  3o» 
The  net  profit  of  £134,999  is,  we  believe,  the  largest  for  this  half- 
year  in  the  history  of  the  company,  and  exceeds  that  for  the  corre- 
sponding period  of  1898  by  £15,165.  In  addition  to  the  usual  divi- 
dend at  the  rate  of  I2j  per  cent,  per  annum,  the  shareholders  get  a 
bonus  of  3s.  per  share,  and  the  balance  of  £26,249  's  added  to  the 
insurance  fund,  raising  it  to  £152,908.  The  way  in  which  the 
accounts  are  set  out  is  as  meagre  as  ever,  details  being  of  the  fewest, 
and  the  profit  and  loss  statement  entirely  omitted.  Cannot  Messrs. 
Cooper  Bros.  &  Co.,  the  auditors,  induce  the  directors  to  be  more 
frank  in  their  dealings  with  the  shareholders  ?  By  the  way,  these 
gentlemen's  certificate  leaves  something  to  be  desired,  as  it  merely 
informs  us  that  they  have  examined  the  above  statement  and  found 
it  correct. 

Who  is  the  Mr.  Cassatt  wlio  has  just  been  made  president  of  the 
Pennsylvania  Railroad  Company  .'  There  was  a  gentleman  of  that 
surname  traffic  superintendent  of  the  line  at  the  time  when  Rocke- 
feller and  his  associates  were  tapping  its  traffic  earnings  by  means 
of  dishonest  rebates  in  the  interests  of  the  monopoly  they  were  en- 
deavouring to  establish  in  petroleum  oil,  and  the  late  Mr.  F.  B. 
Gowan,  a  witness  of  experience  and  knowledge,  however  wild  as  a. 
financier  in  the  control  of  the  Reading  property,  estimated  that  the 
Pennsylvania  shareholders  alone  lost  £20,000,000  through  these 
rebates,  diverted  to  the  favourites  and  associates  of  managers,  in 
the  course  of  twenty  years  up  to  the  time  when  he  gave  his  evidence 
before  the  United  States  Senate  Inter-State  Commerce  Committee 
in  1888.  We  should  very  much  like  to  hear  that  the  gentleman 
who  is  now  president  of  this  magnificent  system  of  railways  is  in 
no  way  connected  with  the  Mr.  Cassatt  of  that  time,  whose  action 
was  so  injurious  to  the  company's  stockholders  and  to  the  indepen- 
dence of  American  industry. 
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TRADE    AND     PRODUCE. 

Wlieat  speculators  for  the  rise  are  becoming  not  a  little  anxious 
about  the  persistence  with  which  the  barometer  remains  in  the 
region  of  30  in.  They  have  been  betting  for  some  time  on  a  break 
in  the  phenomenal  spell  of  hot  weather,  and  a  few  really  severe 
thunderstorms,  now  that  the  harvest  is  well  started,  would  give 
them  a  great  deal  of  encouragement.  Hut  the  sky  is  still  unclouded 
and  they  have  to  turn  for  consolation  to  the  reports  from  America 
and  France.  As  regards  the  latter,  the  most  recent  news  is  no 
better  from  the  growers'  point  of  view,  and  it  is  certain  that  the 
crops  which  are  now  being  gathered  have  suffered  considerable 
damage.  There  is  a  lot  of  laid  corn,  and  there  has  been  a  good  deal 
of  loss  from  shelling,  (he  corn  having  hardened  before  attaining 
its  normal  size  owing  to  the  intense  heat  in  July.  The  crop,  which 
was  at  first  estimated  at  125  to  128  million  hectolitres,  is  now  put  at 
10  per  cent,  less  from  these  and  other  causes.  The  news  from 
America  is,  as  usual,  somewhat  contradictory,  but  the  opinion  is 
gaining  ground  that  the  crop  will  not  be  so  large  as  was  at  one 
time  expected.  That  is  the  view  taken  on  Wall  Street  at  any  rate, 
and  it  is  as  likely  to  be  correct  as  the  elaborate  calculations  of  the 
Agricultural  Bureau,  which  are  almost  invariably  the  least  accurate 
though  the  most  reliable.  Whether  or  not  crops  are  rather  short, 
however,  makes  little  difference,  for  with  the  large  surplus  from  last 
year  anything  like  a  deficiency  is  quite  out  of  the  question.  The 
•drought  in  India  looks  as  though  another  famine  were  inevitable 
there,  and  little  or  no  surplus  will  be  available  for  export,  but  taking 
our  sources  of  supply  in  the  aggregate,  we  shall  get  more  than 
enough  for  our  requirements,  and  at  cheap  rates  too.  It  is  not 
surprising  in  these  circumstances  that  the  markets  in  London  and 
Liverpool  have  ruled  dull,  and  that  prices  show  a  tendency  to 
recede,  although  there  have  been  a  few  mild  rallies  on  the  inter- 
•change  of  comforting  assurances  between  the  "bulls  "  in  Liverpool 
and  Chicago.  It  is  a  pretty  game,  and  affords  any  amount  of 
amusement  while  the  fluctuations  do  not  exceed  Jc,  and  one  can 
■win  or  lose  quite  a  lot  of  money  at  it.  Hut  there  is  no  "  young 
Mr.  Leiter  "  to  make  it  dangerous,  and  real  buyers  and  sellers  may 
toe  quite  easy  about  paying  or  receiving  a  fair  price  in  spite  of 
it  all. 

Copper  is  still  a  rather  neglected  market  as  consumers  are  wisely 
determined  to  live  from  hand  to  mouth  until  the  Yankee  combine 
shows  its  hand  a  little  more  clearly.  For  the  moment  things  appear 
to  be  moving  steadily  in  favour  of  the  consumer,  and  an  impetus 
was  given  to  the  decline  by  the  publication  of  Messrs.  Henry  K. 
Merton  &  Co.'s  statistics  at  the  end  of  the  month.  This  showed  that 
■on  the  31st  ult.  the  visible  supply  amounted  to  33,019  tons,  an  in- 
crease of  4,500  tons  since  the  middle  of  July,  while  as  compared 
with  the  figures  for  last  year  there  is  an  increase  of  over  3,000  tons. 
During  July  the  total  supplies  amounted  to  20,342  tons,  and  the 
■deliveries  were  only  16,327  tons,  giving  an  increase  in  the  stocks  of 
4,015  tons.  North  America,  doubtless  owing  to  the  efforts  of  the 
copper  ring,  sent  4,000  tons  less,  but  Chili  and  other  countries  made 
good  the  deficiency  and  a  bit  over,  the  total  supplies  of  the  month 
being  2,400  tons  above  those  of  last  year.  Notwithstanding  these 
significant  figures,  the  price  of  the  metal  only  dropped  from  £77 
to  ;^76  5s.  per  ton  during  the  second  half  of  July,  and  the  closing 
<luotation  is  ^75  17s.  6d.  Last  year,  when,  as  we  have  seen,  the 
figures  were  much  less  favourable,  but  when  the  riggers  had  not 
settled  down  seriously  to  their  nefarious  tactics,  the  price  was  only 
£^0  2s.  6d.  per  ton.  But  at  this  rate  the  game  will  soon  prove  too 
hot  for  them.  Production  has  evidently  received  a  tremendous 
stimulus  from  the  dazzling  height  to  which  the  price  has  been 
worked,  and,  on  the  other  hand,  consumption  has  fallen  off,  substi- 
tutes being  used  wherever  possible.  It  is  true  that  consumption  in 
the  United  States  appears  to  have  largely  increased,  but  we  suspect 
that  is  merely  part  of  the  game  which  the  ring  is  playing.  We 
sincerely  hope,  however,  that  the  ''  bears  "  will  not  be  so  foolish  as 
to  attempt  to  force  the  price  down  to  a  more  reasonable  level.  That 
is  probably  e.xactly  what  the  controlling  interests  wish  to  bring 
about  at  present,  but  they  are  in  far  too  strong  a  position  as  yet  to 
be  assailed  with  any  hope  of  success. 

Tin  continues  to  be  the  chief  centre  of  speculative  interest  in  the 
metal  markets,  and  violent  fluctuations  have  been  the  order  of  the 
■day.  The  record  on  Wednesday  may  be  taken  as  representative  of 
the  general  course  of  prices.  About  700  tons  changed  hands  at 
^145  iss.  down  to  £143  cash  and  at  £:i45  15s.  down  to  /:i44  5s. 
tor  forward  deliverv.  Later  in  the  day  200  tons  were  placed  at 
jCHS  down  to  £:i42'  7s.  6d.  cash  and  at  £144  los.  to  £143  los.  for 
<orward  dates.  Afterwards  there  was  a  partial  recovery  and  the 
close  was  steadier.  The  monthly  statistics  do  not  give  much  hope 
of  an  early  fall  in  prices.  The  total  visible  stocks  amount  to  20,511 
I  tons,  which  is  rather  better  than  the  showing  at  the  end  of  June, 
but  it  compares  with  26,829  tons  at  the  end  of  July  last  year  and 
with  31,663  tons  in  1897.  Meantime,  the  |irice  has  risen  from 
£71  los.  to  ^"143,  or  exactly  double.  It  is  doubtful,  too, 
whether  there  can  be  any  material  increase  in  the  output 
for  a  long  time  to  come,  and  the  prospects  of  lower  prices  are 
not  very  bright,  although  the  present  level  is  largely  the  result 
of  manipulation.  Meantime,  the  tin-plate  trade  appears  to  be 
flourishing,  and  prices  have  risen  steadily  from  us.  6d.  to 
15s.  6d.  f.o.b.  As  a  result  of  this  there  are  now  391  mills  at  work 
and  sixteen  more  preparing  to  start,  as  compared  svith  325  last 
year.  This  represents  an  increased  output  of  about  50,000  boxes 
weekly.  The  relations  between  employers  and  employed  have 
also  improved,  the  trouble  recently  threatened  having  been 
amicablv  settled  on  terms  satisfactory  to  both.  It  is  a  pity  that  the 
Welsh  colliers  cannot  arrange  their  differences  in  an  equally 
agreeable  manner. 

The  gamble  in  pig-iron  appears  to  have  reached  its  climax,  (or 
the  time  being  at  any  rate,  and  a  sharp  reaction  occurred  early  this 
week,  the  price  declining  3s.  6d.  to  4s.  in  one  day.    It  may  be 


interesting  to  recall  the  fact  that  the  upward  movement  has  been  in 
progress  more  or  less  for  about  a  year,  and  warrants  which  have 
recently  been  sold  for  75s.  6d.  per  ton,  would  not  have  fetched 
more  than  40s.  thirteen  or  fourteen  months  ago.  But  it  is  only 
since  April  that  the  advance  has  assumed  boom  dimensions,  the 
rise  in  three  months  having  been  as  much  as  255.  Shipments  have 
been  very  heavy  from  the  Middlesbro'  district,  the  total  increase  to 
date  being  about  150,000  tons.  Curiously  enough,  however,  the 
furnaces  in  blast  have  not  increased  to  any  extent,  there  being  only 
four  more  each  in  Middlesbro'  and  Cleveland  than  at  this  time  last 
year,  while  in  Scotland  there  is  one  less.  Under  these  circum- 
stances there  might  not  be  much  scope  for  a  material  fall  in  prices, 
considering  the  activity  in  the  iron  trades,  were  it  not  for  the  fact 
consumers,  both  at  home  and  abroad,  arc  buying  very  cautiously. 
Moreover,  the  great  increase  in  the  American  production  is  bound 
to  have  a  considerable  influence  before  long.  It  may  not  pay  to  ship 
pigs  here,  but  the  Yankees  are  making  big  inroads  on  our  Iron 
tr.ade  elsewhere. 

Cotton  has  been  rather  a  dull  market  during  the  past  week,  and 
prices  are,  if  anything,  a  shade  easier.  Business  in  Americans  was 
fairly  good,  but  nothing  was  done  in  Brazils  worth  mentioning, and 
Kgyptians  were  only  a  little  better.  East  Indians  have  been  quiet, 
but  prices  are  moderately  firm.  For  piece  goods  the  tone  has  tieen 
firm  as  regards  price,  but  business  was  not  very  active.  The  failure 
of  the  monsoon  in  India  has  seriously  checked  orders  from  that 
quarter,  as  merchants  will  not  operate  freely  till  they  see  how  things 
are  to  shape.  A  fair  amount  of  business  has  come  from  China,  how- 
ever, while  the  South  American  trade  has  slackened  off.  The  market 
for  yarns  is  generally  good,  and  prices  are  well  maintained,  or  even 
a  little  higher. 

The  market  of  woollen  manufactures  has  been  very  busy  right  up 
to  the  eve  of  the  holidays,  and  reports  from  Yorkshire  take  a  very 
hopeful  view  of  the  outlook.  Up  to  the  present  the  output  has  been 
heavier  than  for  many  years  past,  some  estimates  puUing  it  at 
double  that  of  last  year,  and  the  orders  for  the  autumn  and  winter 
season  already  in  hand  promise  a  brisk  trade  in  the  wming 
months.  Manufacturers  are  putting  down  a  lot  of  new  machinery 
to  cope  with  the  increasing  demands,  and  their  only  trouble  is  that 
the  stocks  of  wool  are  running  low,  a  preliminary,  doubtless,  to  an 
advance  in  prices.  However,  as  the  prices  of  cloth  have  already 
been  raised,  that  won't  do  much  harm.  Canadian  business  con- 
tinues very  good,  and  the  United  States,  as  well  as  most  of  our  other 
foreign  customers,  are  doing  more. 

Tea  sales  were  greatly  interfered  with  during  the  whole  of  July 
by  the  dispute  about  the  draft  allowance,  and  many  of  the  cata- 
logues printed  were  afterwards  withdrawn.  Messrs.  Mc.Meekin  & 
Co.  estimate  that  during  the  month  about  24,000  packages  of  Indian 
were  offered  against  44,000  last  year,  but  the  quality  was  mostly 
unattractive,  and  did  not  create  much  competition.  The  average 
price  obtained  was  about  7Jd.,  against  8d^  last  year.  The  imporU 
amounted  to  8,750,000  lb.,  and  the  deliveries  to  9,620,000  lb., 
leaving  25,017,000  lb.  in  stock  on  July  31-  The  shipments  now 
coming  forward  show  some  improvement,  but  there  is  still  a  lot  of 
rubbish  to  dispose  of.  Several  large  importers  have  come  to  an 
arrangement  to  regulate  the  quantity  offered  weekly,  so  as  to  pre- 
vent prices  falling  further.  We  refer  to  this  strange  scheme  at 
some  length  elsewhere.  About  35,000  packages  of  Ceylon  were  put 
up  against  107,000  last  year,  and  the  quality  was  rather  poor.  How- 
ever, the  average  price— 7jd.— was  the  same  as  last  year.  The 
iinports  were  11,615,000  lbs.,  and  the  deliveries  7,908,000  lbs.,  the 
stock  on  Julv  31  being  raised  to  23,592,000  lbs.  Not  much  interest 
has  been  taken  in  the  new  season's  China  teas,  which  have  not 
benefited  by  the  dispute  with  the  Indian  and  Ceylon  importers.  It 
is  now  announced  that  a  satisfactory  agreement  has  been  arrived  at 
with  the  dealers  in  this  matter,  and  the  difficulty  may  be  considered 
at  an  end. 

Sugar  has  again  shown  a  stronger  tone,  and  the  price  advanced 
2jd.  per  cwt.  when  it  became  known  that  holders  had  agreed  to 
take  up  all  the  August  tenders,  thus  proving  that  the  article 
is,  in  strong  hands,  well  able  to  maintain  prices  right  into  October. 
The  jam  trade  has  been  very  busy,  and  this  h.as  helped  to  give  the 
market  an  impetus.  Mr.  Czarnikow  states  that  a  fair  quantity  of 
sugar  was  offered  during  the  week,  and  the  sales  to  Dutch  and 
English  refiners  have  diminished  stocks  by  42,000  tons.  Messrs. 
Willett  &  Grey  insist  on  the  correctness  of  their  American  stocks, 
drawing  attention  to  the  increase  in  consumption  shown  by  them 
since  January  I,  but  if  the  consumption  during  November-June  and 
the  short  production  in  Louisiana  are  considered  there  is  no  such 
large  increase.  If,  on  the  other  hand,  meltings  .ire  estimated  at 
39,000  tons  per  week  all  through  July-September,  it  would  some- 
what alter  previous  calculation,  and  the  reduced  imports  of  cane 
may  have  to  be  supplemented  by  beet  in  order  to  keep  stocks  at  a 
safe  level.  The  stronger  tone  in  America  rather  c-onfirms  this 
belief.  Transactions  in  cane  sugar  have  been  limited  by  the  scanty 
supply  ;  where  business  has  been  done  prices  arc  fully  maintained. 
The  demand  for  grocery  crystallised  West  India  has  much  im- 
proved, though  prices  are  only  slightly  in  sellers'  favour. 


Sir  Henry  Oaklev,  chairman  of  the  company,  told  the  shareholders 
of  the  Central  London  Railway  at  Wednesdays  meeting  th.it  their 
line  is  making  rapid  and  most  satisfactory  progress  towards  com- 
pletion. .\11  the  large  area  forming  the  underground  terminus 
below  the  open  space  between  the  Mansion  House  and  the  koy^al 
Exchange  has  now  been  excavated  and  with  wonderfully  little  dis- 
turb.mce  to  the  surface  traflic.  How  few  oi'  the  crowds  who  daily 
circulate  around  and  across  that  space  suspect  that  it  is  all  now 
supported  by  gre.it  steel  girders  i  The  works  at  Shepherd's  Bnsh 
are  also  fast  approaching  completion,  but  it  will  be  some  lime  yet 
t)efore  the  line  can  be  opened  for  traffic.  When  it  does  open  we 
should  sav  that  a  prosperous  future  is  before  it. 
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DIVIDENDS    ANNOUNCED. 

BANKS. 

Bank  of  British  North  America.— Interim  dividend  payable  October  6  of 
f  5S.  per  share  for  the  half-year  ended  June  30,  being  at  the  rate  of  5  per  cent,  per 
annum.     About  ;£io,ooo  carried  to  new  account. 

Manx  Bank.— Dividend  of  7  per  cent,  for  the  half-year  ended  June  30. 

BREWERIES. 

Arthur  Guinness,  Son  &  Co.  — Final  dividend  of  9  per  cent.,  and  a  bonus  of  3 
per  cent.     jCS,ooo  to  reserve,  ^25,000  to  depreciation,  and  ;£66,ooo  carried  forward. 

Bent's  Brewery  Co.—  Interim  dividend  on  the  ordinary  shares  for  the  half- 
year  ended  June  30  at  the  rate  of  9  per  cent,  per  annum. 

Cannon  Brewery. — Interim  dividend  at  the  rate  of  12  per  cent,  per  annum. 

Colchester  Brewing  Co.— Jjividend  on  the  preference  ihaies,  and  4^  per 
cent,  on  the  ordinary  shares  ft;r  the  year  ended  June  30. 

Emerald  and  PHa:Nix  Brewing  Co.— Dividend  of  4s.  per  share  on  the  prefer- 
ence shares,  making  6  per  cent,  for  the  year  ended  May  31. 

Oakhill  Brewery  Co.— Interim  dividend  at  the  rate  of  18  per  cent,  per  annum 
on  the  ordinary  shares  for  the  half-year  ended  June  30. 

Smith,  Garrett  I't  Co.— Dividend  on  the  paid-up  ordinary  share  capital  at  the 
rate  of  10  per  cent,  per  annum,  and  a  bonus  at  the  rate  of  2  per  cent,  per  annum  for 
the  year  ended  June  -^o. 

Thomas  Allsotp  &  Sons,  Limited.— Dividend  for  the  past  half-year  on  the 
deferred  ordinary  shares,  7  per  cent,  per  annum,  with  ;65o,ooj  to  reserve  and  j£i,66o 
forward. 

MINES. 

Broken  Hill  PROfRiETARV,  Block  10.— Dividend  No.  62  of  3s.  per  share,  pay- 
able on  23rd  mst. 

Lvell  Thaksis  Mining  Co. — Dividend  of  is.  per  share. 

Mount  Morgan  Gold  MiNiNti  Co. — yd.  per  share  for  the  month  of  July. 

Victory  (Charters  Towers).— Dividend  of  6d.  per  share. 

White  Feather  Main  Rekfs.— Fifth  dividend  of  6d.  per  share,  payable  on 
J9th  inst. 

RAILWAYS. 

Barry  Railway. — Dividend  for  the  half-year  ended  June  30  at  the  rate  of  10 
per  cent,  per  annum,  carrying  forward  ;£is,79i.  For  the  corresponding  period 
last  year  no  dividend  was  paid,  and  j£6,558  was  carried  forward. 

Cardiff  Railway. — Dividends  lor  the  past  half-year  at  the  rate  of  4  per  cent. 
per  annum  on  the  preference  shares,  4  per  cent,  on  the  ordinary,  and  3  per  cent,  on 
ihe  deferred  ordinary,  with  ;6r,632  earned  forward. 

Costa  Rica. — interim  pajment  of  interest  of  jCi  per  cent,  on  the  second  deben- 
tures to  be  made  on  September  i. 

East  and  West  Yorkshire  Uniok  Railways.— Dividends  for  the  half-year 
ended  June  30  :— On  the  preference  stock  at  the  rate  of  4  per  cent.,  and  on  the 
ordinary  shaies  and  stock  at  the  rate  of  4  per  cent,  per  annum,  leaving  a  balance  of 
£^$'283  to  be  curried  forward. 

Great  Western. — Dividend  for  the  past  half-year  on  the  consolidated  ordinary 
stock  at  thft  rate  of  4  per  cent,  per  anoum,  carrying  forward  about  ^^23,000.  A  year 
ago  ihe  dividend  was  ai  tbe  rate  of  2i  percent.,  with  ^£24,440  lorward. 

Hull,  Barnsley,  and  West  Riding  Junction. — see  report. 

London  and  Blackwall. — Dividend  for  the  half-year  ended  June  30  at  the 
usual  rate  of  ;£4  los.  per  cent,  per  annum. 

London  and  Nokth-Western  Railway.— The  dividend  for  the  past  half-year 
is  announced  at  the  rate  of  6^  per  ceut.  per  annum,  as  against  6\  per  cent,  twelve 
months  ago. 

North  Staffordshire.— Dividend  at  the  rale  of  4i  per  cent,  per  annum, 
with  ^^8,767  carried  lorward.  At  the  same  period  last  year  the  distribution  was 
at  the  rate  of  4  per  cent  ,  and  jC4,^99  wa^  carried  forward. 

Taff  Vale. — Dividend  on  the  ordinary  stock  at  the  rate  of  3^  per  cent,  per 
annum  (equal  to  83  on  the  original  stock),  carrying  forward  ;£2,232  alter  £5,000  has 
been  placed  to  reserve. 

Vale  of  Glamorgan. — Dividend  at  the  rate  of  3  per  cent,  per  annum  for  the 
past  half-year,  carrying  forward  ;^738.  No  distribution  was  made  at  this  time 
last  year. 

MISCELLANEOUS. 

Bournemouth  and  Poole  Electricity  Supply.— Interim  dividend  on  the 
preference  shares  at  the  rate  ot  4i  per  cent,  per  annum  for  the  half-year  ended  June 
30,  payable  15th  inst. 

County  Fike  Office. —  Interim  dividend  o( £$  per  share,  payable  to-day. 

District  Messengers  and  Theatre  Ticket  Co. — First  dividend  Et  the  rale 
of  6  per  cent,  per  annum,  calculated  from  August,  1893,  to  September,  1895,  upon  the 
cumulative  preference  shares. 

Gkantham  Gas  Co. — Dividend  at  the  rate  of  10  per  cent,  per  annum  on  the 
ordinary  snares,  and  7  per  cent  on  the  new. 

Grantham  Wathkwokks  Co. — Dividend  at  the  rate  of  10  per  cent,  per 
annum. 

Jeremiah  Rotheram  &  Co. — Interim  dividend  for  the  six  months  ended 
July  15  on  the  ordinary  shares  at  the  rate  of  7  per  cent,  per  annum,  and  on  the 
preference  shares  at  the  rate  of  5  per  cent,  per  annum. 

Mason  and  Mason.— Dividend  at  the  rate  ol  6  per  cent,  per  annum  on  the 
prefeience  and  4  per  cent,  per  annum  on  the  ordinary  shares  for  the  half-year  ended 
June  30,  payable  on  29th  inst. 

Melbourne  Tramway  and  Omnibus  Co.— Dividend  for  the  half-year  to 
June  30  at  the  rate  of  6  per  cent,  per  annum. 

Mekcantile  Steamship  Co.— Interim  dividend  at  the  rate  of  10  percent,  per 
annum. 

MhTROPOLiTAN  Electric  Supply. — Interim  dividend  of  5  percent,  per  annum, 
payable  J4th  inst. 

Metropolitan  Railway  Carriage  and  Wagon  Co.— Dividend  of  7s.  6d.  per 
share,  making,  with  the  interim  already  paid,  10  per  cent,  for  the  year,  also  a  bonus 
of  5s.  per  share. 

JNluruAL  loNTiNE  Westminster  Chambers  Association. — Interim  dividend 
of  4  per  cent,  for  the  half-year  ended  June  30,  being  at  the  rate  of  8  per  cent,  per 
annum. 

Richmond  &  Chandler,  Ltd.— Dividiind  cf  6  per  cent,  per  annum  on  the  pre- 
ference shares,  and  10  per  cent,  per  annum  on  ihe  ordinary,  with  jCi,ooo  placed  to  de- 
preciation, jCi,ooo  to  reserve,  and  preliminary  expenses  written  otf. 

Salviati  Jesurum  &  Co.— Interim  dividend  on  the  preference  shares  for  the 
half-year  ended  June  30,  at  the  rate  of  6  per  cent,  per  annum. 

Sweetmeat  A';tomatic  Deliveky  Co.— Interim  dividend  for  the  quarter  ended 
June  30,  payable  September  i,  at  the  rate  of  20  per  cent,  per  annum. 

The  Cabin. — Dividends  of  15  per  cent,  for  the  year  ended  June  20.  In 
addition,  a  bonus  has  been  paid  to  all  employes  who  have  been  in  the  service  of  the 
company  over  a  year. 

United  Alkali  Co. — Interim  dividend  of  7  per  cent,  per  annum  on  the  pre- 
ference shares. 

W.  B.  Reid  &  Co.— Interim  dividend  at  the  rale  of  8  per  ceut.  per  annum  on  the 
ordinary  shares  for  the  half-year  ended  June  30. 

Wm.  Roberts  (TiptonJ. — Interim  dividend  on  the  preference  shares  at  the  rate  of 
6  per  cent. 


Britannia  Gold. — 221  oz.  from  380  tons  in  July.  Total  to  date,  6,267  oz.  from 
7, 8 10  tons. 

Broken  Hill  Proprietary,  Block  10.— For  four  weeks  ending  July  19,  1899, 
the  plant  treated  13,1721005  of  crude  ore,  producing  2,003  ^o"S  of  concentrates,  con- 
taining 69,600  oz.  silver,  1,322  tons  lead,  146  tons  zinc;  also  11,130  tons  by-pro- 
ducts, containing  117,790  oz.  silver,  627  tons  lead,  2,491  tons  zinc. 

Burma  Ruby.— 66,000  loads  washed,  producing  rubies  valued  at  Rs.  151,000. 
Royalties  for  the  month,  Rs.  15,000. 
Cassel  Coal. — Output  for  July,  10,210  tons. 

Central  and  West  Boulder.— Crushed,  1,647  ^o"S,  yielding  1,319  °^- 
Champion  Reef  of  India.— 7,875  tons  of  stone  produced  11,392  oz. ;  2,060  tons- 
of  tailings  produced  450  oz.  ;  8,502  tons  of  tailings,  cyanide  process,  produced  1,56* 
oz.    Total  production  for  the  month,  13,403  oz. 

Coromandel.— T,3fo  tons  of  stone  produced  215  01.;  1,3:0  tons  of  tailings  pro- 
duced 41  oz.    Total,  256  oz. 

Day  Dawn  P.  C.  —  Crushing- 845  tons,  433  oz.;  cyanide  works— 4,080  tons  of 
tailings  treated,  produced  bullion  to  the  estimated  value  of  ^2,930. 

Durban  Roodepoort. — 10,205  tons  of  quartz  crushed,  yielding  5,246  oz.  '  ^>  735 
tons  trailings  treated,  yielding  1,630  oz.     Total  yield,  6,876  oz. 

Frank  Smith  Diamond. — 3,350  loads  washed,  producing  if  7  carats. 
Great  Boulder   Perseverance.— Crushed,  1,715  tons  for  2,020  oz. ;  tailings- 
treated,  1,285  ions  for  1,321  oz. 

Great  Boulder  Proprietary. — Return  for  fortnight— 2,212  tons,  2,94602. 

Hannan's  Oroya. — Treated  at  mill,  2,510  tons,  yielding  1,010  of  smelted  gold. 

Howell's  Consolidated.— Ore  crushed  ;  surface,  540  tons,  40  oz.  of  gold  ;. 
from  the  mine,  2,140  tons,  506  oz.  gold. 

HowLEY.— Cleaned  up  after  crushing  520  tons;  yield,  331  oz. 

KoFFYFONTEiN. — 2,360  carats  of  diamonds. 

Lisbon-Berlyn.— 2,725  tons  crushed  and  2,450  treated  by  cyanide;  775  oz.  re- 
covered. 

Londonderry. — July,  996  oz.  from  400  tons. 

Mount  Lvell  Mining  and  Railway.— From  June  29  to  July  26  inclusive  a 
total  quantity  of  21,590  tons  of  ore  has  been  treated,  the  average  assay  value  of  the 
ore  be. ore  treatment  being— copper  3 "49  per  cent.,  silver  3'oi  oz.  per  ton,  gold  o"iooz.. 
per  ton.  The  converters  have  produced  during  the  same  period  780  tons  of  blister 
copper,  containing— copper  770  tons,  silver  65,779  oz.,  gold  2,206  oz.  During  the 
above  period  2,317  tons  of  purchased  ore  has  been  treated. 

Mysore  Gold.— 8,300  tons  of  quartz  produced  13,008  oz.  ;  3,265  tons  of  tailm^s- 
produced  401  oz      Total,  13,409  oz. 

Mysore  West  and  Mysore  Wynaad.— 419  oz.  of  gold  from  1,900  tons  of  ore 
crushed. 

Nkw  Bultfontein.— Production  of  diamonds  for  fortnight  ended  July  29  was- 
2,6oo  carats. 

New  Crizs'js  Gold.— 7,618  tons  crushed,  producing  2,193  <^^-  >  6.^00  to"*- 
cyanided,  562  oz. 

New  Queen.— 370  tons  crushed,  374  oz.  realised  ;  cyanide  process,  ^450,  i,30C' 
tons.  r       ij     u 

Nine  Reefs.— 950  tons  crushed,  yielded  by  amalgamation,  304  oz.  of  gold  ,.  by 
cyanide  process,  122  oz.  of  gold.     Total  production,  426  oz. 

Nundydhoog  —3,010  tons  of  quartz  produced  3,195  oz. ;  3,132  tons  of  tailings  pro- 
duced T51  oz.     Total,  3,546  oz. 

OoREGUM  (.;old  -5,371  loi.s  of  siooe  produced  4.14a  oz.  ;  3,632  tons  of  tailings- 
produced  626  oz.  ;  1,944  t-^n*  o(  tailings  (cyanide  process)  produced  292  oz.  Total 
production.  5,061  oz. 

Ottos  Kopje.— 4,926  loads  washed  during  the  past  week,  99  carats  of  diamoods 
won.  ,.,, 

Pahang  Corporation.— Output  from  mines  for  June  ; -Jeram  Lumpong  Mill 
—-2,065  tons  of  stone  crushed,  producing  52  tons  of  black  tin;  35  head  of  stamps 
running;  working  costs,  $20,000.  Jeram  BaUng  Mill—i.oys  tons  of  stone  were 
crushed,  producing  19  tons  6  cwt.  of  black  tin  ;  20  head  of  stamps  running  ;  working 
costs,  $8,000. 

Pbstarena.— 250  tons  of  ore  produced  153  oz.  ;  197  tons  of  tailings  concentrates 
(cyanide)  produced  158  oz.  ;  total,  311  oz. 

Selukwe  Gold. — 2,005  tons  crushed,  croducing  1.241J  oz. 

Stanhope  Gold.— Last  month's  crushing  yielded  695  oz. 

Stratton's  Independence.— Shipments  for  the  week  ended  30th  ult.:— 76otons^ 
averaging  54  oz.  gold  ;  estimated  value,  ;ii7,23o. 

Transvaal  Diamond.— From  June  161029845  loads  were  washed  and  3574  carats- 
of  diamonds  found. 

United   Ivy  Reef.— 800  oz.;  crushed,  1,312  tons. 

VicTOHiA  (Charters  Towers).— 290  to  s  crushed  ;  yield,  350  oz.  gold. 

Waihi  —  Bullion  return  for  24  days  ended  July  22  :— ^^22,485  from  7,733  tons. 

White  Feather  Main  Reefs.— S70  ton^  milled,  yielding  B18  oz. ;  1,063  tons- 
treated  by  cyanide,  yielding  172  oz.     Total,  990  oz. 

Worcester  Exploration  and  Gold.— 2,253  02. 


MINING  RETURNS  FOR  JULY. 

Alaska  Treadwell. — Crushed,  54,376  tons  ore;  estimated  realifable  value  of 
bullion,  $g2,oco  ;  sand,  i, 090 tons  sulphurets,  estimated  value,  $40,760. 

Australia  Gold. — 190  tons  crusoed,  yielding  286  o/.  Total  to  date,  3,328  tons, 
yielding  8,422  oz. ;  average  2*20  oz.  per  ton. 

Balaghat  Gold. —  i.ooo  tons  of  quartz  produced  606  oz. ;  1,050  tons  of  tailings 
produced  53  oz.     Total  for  month,  659  oz. 

Bayley's  United. — Battery  has  treated  1,684  i-ons  of  ore,  producing  2,37301. 
Cyanide  plant  has  treated  943  tons  of  tailings,  yielding  227  oz.  gold. 

Bhllevue  Consolidated. — 54  tons  sulphides  from  winze  No.  3,  180  oz. 

Brilliant.— 2,25c  tons  have  been  crushed  lor  2,150  oz. 


NOTICES. 

Mr.  Vicarj-  Gibbs  and  Mr.  C.  E.  Barnett  have  ceased  to  be  members  of  Ihc 
London  board  of  the  Queensland  National  Bank. 

Messrs.  N.  M.  Rothschi'd  (t  Sons  announce  that  they  arc  receiving  the  coupons 
of  the  Western  of  Minas  Railroad  5  per  cent,  bonds,  due  .September  i  next,  for 
funding,  under  the  scheme,  particulars  of  which  have  been  already  adveriised. 

The  Hank  of  Tarapaca  and  London  announce  that  their  Puerto  Oallogos 
(Pantagor.ia)  branch  is  now  open  for  business.  ,        .    ■   ■ 

Mr.  William  Alexander  Main  and  Mr.  Caleb  Lewis  have  been  appointed  joint 
managers  of  the  Chartered  Bank  of  India,   .\ustralia,  and  China.  .... 

Mesfirs.  John  Collinson  &  Co.,  8,  Great  Winchester-street,  E.G.,  notify  that  they 
are  authorised  to  pay  on  behalf  of  the  Mersina  Railway  Committee  a  dividend  ol 
jC2  less  income-tax  on  the  committee's  certificates  for  each  first  mortgage  bond  ol 
jCior>  and  los.  less  income-tax  on  the  committee's  certificates  for  each  first  mortgage 
bond  of  jC^s-  The  certificates  must  be  presented  for  stamping  between  the  hours  ol 
eleven  and  two  (Saturdays  excepted),  and  the  interest  will  be  payable  on  and  after 
August  8,  1899.  ,  ^  .       ,  I.J 

Mr.  A.  L.  Charles,  secretary  of  the  Midland  Railway  Company,  has  been  electea 
a  inembi-r  of  the  Council  of  the  Institute  of  Secretaries.  .    .  ,  . 

Lord  Harris  and  Mr.  C.  D.  Rudd  have  been  elected  directors  of  the  South  Afrtcan. 
Gold  Trust ;  the  former  has  accepted  the  position  of  chairman. 

The  secretary  of  the  Central  Uruguay  Railway  Company  officially  announces  that 
the  guarantees  of  the  Government  of  Uruguay  for  the  <iuarter  have  been  paid  in  ful^ 
by  Messrs.  Glyn,  Mills,  Currie  &  Co.  to  the  Sorth-Eastern  of  Uruguay,  the  Central 
Uruguay  Northern  Extension,  and  ihe  Ccntial  Uruguay  Eastern  Extension  Rail- 
ways respectively.  .       TT 

The  Government  of  Uruguay  has  paid  the  guarantees  due  to  the  Uruguay 
Northern  and  the  Midland  Uruguay  railway  companies.  .  ,      ,,     . 

Barint;  Brothers  &  Co.  have  received  advice  from  the  Banco  Commerciale,  Monte 
Video,  stating  that  the  Bank  has  received  from  the  municipality  the  sum  of  $r5,ooo 
gold  on  account  of  the  service  of  the  City  of  Monte  Video  Sterling  Loan  of  1888. 

The  Tramways  Union  Company  announce  that  the  transfer  of  the  Bucharest  and 
Madrid  undertakings  is  expected  to  be  completed  shortly,  and  that  the  company  wll» 
then  be  put  into  voluntary  liquidatio  1.  The  44  per  cent,  first  mortgage  debentures 
of  /loo  each  will  thereupon  become  payable  at  £110,  and  the  company  having, 
already  sufficient  funds  in  hand,  t^ffer  to  pav  the  debentures  off  at  once  at  X.110  with 
interest  to  date  on  holders  making  application  to  the  secretary. 

Messrs.  Glyn,  Mills,  Currie.  &  Co.  have  received  advice  from  the  London  antu 
River  Plate  bank  at  Monte  Video  announcing  the  dispatch  of  a  remittance  ori,3,4oo 
for  the  service  of  the  Uruguay  5  per  cent.  loan  of  1896. 

The  Natal  and  Nova  Cruz  (Brazilian)  Railway  announces  that  owing  to  drougnt 
in  1898  the  traffic  receipts  for  the  first  half  of  the  current  year  show  a  large  falling, 
oflf  and  the  directors  have  therefore  decided  not  to  declare  an  interim  dividend. 

The  negotiations  for  the  sale  of  the  Barcelona  Tramways  Company  having  lapsed, 
the  2'>ooo  paid  as  consideration  for  the  option  has  been  forfeited  and  become*  Jhe 
property  of  the  company.  .... 

The  English  .\ssociatiDn  of  American  Bond  and  Shareholders,  Limited,  is  pre- 
pared to  receive  for  payment  coupon  No.  14  for  the  half-ye.-irly  dividend  of  2  per 
cent,  on  Louisville  and  Nashvillle  R.  R.  shares,  and  coupon  No.  28  fcr  the  quar- 
terly dividend  of  ij  per  cent,  on  Rome  Watertown  and  Ogdensburg  R.R  shares. 
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TRAMWAY   AND  OMNIBUS   RECEIPTS. 

HOME. 


Belfast  Street  

Birmingham  and 
Astun      

Biriiiintfham  and 
Midliind. 

Birniingham  City    .  ■ 

Btessin^ton  and 
Poulaphouca    .... 

Bristol  Tramways 
and  Carriage     .... 

Burnley  and  District. 

Bury,  Kochdale,  and 
Oldham 

Croydon  

Dublin  and  Bles- 
ain^ton    

Dubim  and  I.iican  .. 

Dublin  United 

Dudley  and  Stour- 
bridge  

Edinburgh  and  Dis- 
trict  ! 

E^dinburgh  Street     . . 

Gateshead  and  Dis- 
trict   

Glasgow 

Harrow  -  road  and 
Paddin^ton    

Lea  Bridge  and 
Leyton    

London,  Deptford, 
and  Greenwich    . . 

London  General 
Omnibus    

London  Road  Car  . . 

London  Southern     . . 

North  Staffordshire.. 

Provincial 

Rosseiuhile  Valley  ..I 

South  Loii<i<»n  t    .... 

South  Staffnidshire.. 

Wigan  and  District.. 

Woolwich  and  South 


Period. 


Week 


Ending. 


Amount. 


Month 
Week 


,st  London. 


July  29 
.    =9 


I,    '9 
„    39 

.>    29 
II    »9 

II    30 
t>    29 

„    2S 

>•     29 

•  t    »9 

»     29 

July 
July  39 


£ 

',637 

5'5 

750 
4,505 


3,404 
373 

987 
400 

152 

4,67> 


2,978 
811 

1,051 
3,081 

321 

1,067 

679 

34,846 

8,oo3 

601 

499 
3,320 

.87 
■.637 

637 

3»9 


IncreaM 
or  De-  1  Week* 
crease  , 

Monchf. 


Aggregate  to 
Dim. 


Amount 


£ 

+  '71 

4 

4-M 

- 

4-65 
4  618 

4 
4 

4-a 

t 

+  383 
4-4> 

4 
4 

4-.9r 
4-19 

t 

-16 

+7 

4-40Z 

♦ 

4 
4 

-49 

- 

-.58 
•f38 

30 
t 

-14 
-'73 

t 
4 

+  11 

4 

■^■45 

4 

4-14 

t 

-f-,694 

4-977 

-45 

4- 109 

4-3'4 

4-u 
+  36 

4 
t 
4 

r 
4 
t 
t 
30 

+  30 

t 

£ 

10,763 


3,007 
17,786 

136 

13,814 
1,607 

3.9"4 


654 
363 

18,091 

438 

75,5^6 
3,737 


",358 

1,301 

4,339 

15,160 

104,087 

3;,C22 
2,529 
13,906 

I3,<i72 
783 
7,0.8 
19,3311 
18,191 

3,199 


Inc.  01 
Dec. 


£ 

4-155 


4-288 
■t- 3,139 


4-1,488 
4-207 


-37 

4-5 

4-325 


4-881 
4-438 

■fSiS 

430 

4-481 

+  1.313 

■•■  7,333 

4-4,105 

-157 

4-1,831 

+  i.9'S 

4-39 

-1,197 

-f830 

4-855 

+58 


From  July  1.       t  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo-Argentine....  Week    July 

Barcelona 

Barcelona,  Knsancbc 

y  Gracia     „            „     39 

Bordeaux   ,,         May  13 

Brazilian  Street    ....  Month 
British       Columbia 

Electric  

Do.     net    

Buenos     Ayres     and! 

Belgfano    1  ,,            Oct. 

Buenos  Ayres  Grand 

National     j  Week     July 

Buenos  Ayres  New. .  I  Month.     May 

Calais Week    July  39 

Calcutta I  ,,            ,,    39 

C'rth'g'na&Herrcrias.  Month      July 

Gothenburg Week    July  i5 

Lombardy  Road  ....  Month       July 

Lyon  and  Boston    ..  ,,           Mar. 

Do.     net    ,,              ,, 

■  I Vin  City  Rapid....  „           June 

Do.  Net     I  „              „ 


£  £ 

5,012  -4-1,466 

2,338  4.835 

383  -36 

3,355  4-48 

R.  45974  -4.934 

$30,739  4-$i0493 

Jlo,393  4-$4,958 

5,691  4-1,073 


$36,304 

$64,389 

179 

1.398 

5,671 

435 

1.239 

$109,350 

$44,773 
$301,967 
$l°7.417 


4-  $5  956 

-$647 

+  7 

-46 

4-41 

4-65 

4-85 

■^  $3,879 

+  $1,916 

■f$  10463 

+$158.5' 


£     I      £ 
141,161    +35,889 
44,464    +10,443 


8,1701 
39.793! 


$305,tS4j 
$97,403 

50,518 


+  i.2i6 
+  1,358 


+  8,853 


+  $58,951 
$320,6521- $13,563 

750!  +82 

5,460  -  103 

35.7«S       +3,083 

7.941'  +743 

1639,483,  +  *  17, 255 
<2<5o74  +$8,691 
{1151355  +$146331 

$598.470    <-$H,8:5 


lb 


•  From  January  1.  f  From  .April  1,  1898. 

t  From  April  15.  i8(:7.  S  From  October  1,  18 


RAILWAY    TRAFFIC     RETURNS. 
Foreign. 


Alcov  A.vn  Gandia  Raiiavay  and  Hakboi;r  Comi'any.— Traffic  for  week 
ending  July  25,  I*s.  io,5(x>;  increase,  Ps.  3,003.  Aggregate  from  January  1, 
Ps.  413,700  ;  increase,  Ps.  139,300. 

Algkcikas  (GiiiKAt.TAB>. — traffic  rectipt>  for  week  eniicd  July  29,  Ps.  39,450  ; 
increase.  Ps,  7,933.     AgKregate  from  July  1.  Ps.  108,078  :  decrease,  Ps.  5,717. 

AsSAM-HifNiiAi.  Railway  (CuiTTACONG  Section).— U'ratfic  receipts  for  thirteen 
days  ended  June  30,  Rs.  57,756  ;  decrease,  Rs.  1,093.  Aggregate  irom  January  i, 
^s.  7,35,506:  i -crease,  Rs.  62,85i. 

Assam  Railways  anij  Trading  . — Traffic  receipts  for  four  weeks  ended  July  39. 
Rs.  71,070;  decrease,  Rs.  31.  Total  for  seven  months,  Rs.  4,80,488;  increase, 
Rs.  8,509. 

Bknual  Cbntral  Railway. — Traffic  receipts  for  eight  days  ending  July  3, 
R**  31,556;  increase,  Rs.  52.  Aggregate  from  July  1,  Rs.  21,556;  increase, 
Ks.  53.     , 

Bengal  Dohars  Railway.— Traffic  receipts  from  July  1  to  July  8,  Rs.  4,040 ; 
■acre.-Lse,  Rs.  274. 

BuEN.is  Aykks,  Ensknada,  and  Stil-TH  CoAST  Railwav.— Traffic  receipts  fot 
••ek  ending  July  30,  ;£357 ;  increue,  ;£i67.  Aggregate  from  January  i,  ;£io,368  ; 
laoease,  jCi,i7(>. 

Cincinnati  Southern  Railway.— Traffic  nceipu  for  month  of  June, 
^00,000;  decrease,  $ii,oLj. 

Cuban  Central  Railways.— Traffic  receipts  for  week  ended  July  39,  ;C3,i55. 
Aggregate  front  July  i,  ^£13,090. 

tr.Yi'TiAN  Dklta  Light  Railways.— Traffic  receipts  for  week  ended  July  15, 
A37> ;  increase,  ;£i94. 


Great  Western  or  Brazil  Railwav.— Traffic  receipUfor  week  tnitd  loo*  U 
Rs.  14,710;  increase,  R».  2,000.   Aggregate  from  January  1,  Rs.  5.37,754  I  Matat, 

Lucknow.Sitahur-Baebillv.— Traffic  receipts  for  thirteen  days  ended  Jooe  jo, 
Rs.  49,685  ;  increase,  Rs.  7,023.     Aggregate  from  January  1,  Rs.  6,59,541  i  increaM, 

New  Cap«  Central.  —  Traffic  reccipu  for   week  ended  July   8,   .£637;  i» 

Nuam'sIstate  Railways.— Traffic  receipts  from  July  1  to  July  8,  Rs.  80,700; 
decrease,  Rs.  11,643.  „    ^  .        -  ,.     ^  «.        •        .x-. 

PARAiiUAV  Central  Railway. -Traffic  receipts  for  mooth  of  May,  $io3,3M| 
increase  $15,786.  _  «,    ,-  .        ,  .    ,    r_v-. 

Pir/KL'S-Athens  Peujponmesus  Railway.— Traffic  receipts  for  period  Irom 
December  31,  1898,  to  June  30,  1899,  Drs.  2,165,178 ;  increase,  Drs.  60,482. 

Quebec  Centrau  —  Traffic  receiols  for  week  ended  July  14.  $11,566  •  '■»• 
crease,  $1,172.     Aggrigate  from  January  i,  $242,353  ;  increase,  $22,835. 

ROHILKUND  AND  KUMAON  RAILWAY.— Traffic  receipts  for  thirteen  days  endiog 
June  30.  Rs.  19,109;  decrease,  Rs.  823.  Aggregate  from  January  i,  Ks.3,4i,3i4  , 
increase.  Rs.  7,069.  .  .         ,    -    ,   ,  n  *  ^ .  :- 

Southern  Punjab.— Traffic  receipu  for  week  ended  July  32,  Rs.  35,616 ,  in- 
crease,  Rs.  8,654.     Aggregate  from  July  i,  Rs.  1,13,864  ;  increase,  Rs.  17,056. 

Villa  Maria  and  Rupino  Railway.  -  Traffic  for  week  ending  July  29, 
^446  ;  incTea.se,  ;£i62.     Aggregate  from  January  i,  £n.SiS  ;  increase,  X3,717. 

Western  (if  Santa  Ti  RAiLWAYS.-Gross  receipts  for  week  ending  July* 
$20,360;  incre.'uw,  $9,830.  .       ,        .  ,      ,         ,:_« 

West  of  India  Portugi;esr  Railway.- Iraffic  receipts  for  eight  iliivs  eodmg 
July   8,    Rs.    7,9661    increase,   Rs.    4,415.      Aggregate    from  July    1,  K».  7,900 


+  329        increase,  Rs.  4,415. 


English. 


Cleator  and  Workington. —Gross  receipts  for  the  week  endinr  Jujy  29, 
amounted  to  ;£i,coo  ;  an  increase  of  Z83.  Total  receipts  from  July  i,  A4,io* ;  »o 
increase  of  £^2. 

Cockermouth  and  Ke-swick  Railway.- Receipts  for  week  ending  July  30, 
£<,iii:   increase.  ;£i8o.     Aggregate  from  July  i,  j(;4  863  ;  increase,  £26. 

East  and  West  Yorkshire  union  Railways.— Traffic  receipts  for  week  ended 
July  39,  i;37t ;  increase,  £1.    Aggregate  from  July  1,  ;£i,o85i  increase,  485. 


ENGLISH    RAILWAYS 

• 

Date. 

Gross  Traffic 
for  week 

Grou  Traffic  for  half. 
year  10  date. 

Name. 

Amt. 

Inc.  or 

dec  on 

1898. 

oi 
0  1! 

Amt. 

Inc.  or 

decoo 

189S. 

Brecon  and  Merthyr. . 

J'ly29 

1,816 

+  588 

6,877 

+«.373 

Cambrian         

City  and  South  London 

„  30 
..30 

7,991 
958 

—800 
-36 

27,101 
4,700 

-«8a 

-57 

Furness            

..  30 

10,967 

+220 

43.4ao 

+  1,793 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

„  30 
„  30 
„  30 
,.  30 

+55,363 
114,543 
133,053 
231,383 

+  3,499 
-13.507 
—  14,023 

-9,480 

4 

»14,6l2 

429,993 
453,448 
882,950 

+  I4.r8t 
-5,4" 
-7,»«» 

+63,470 

Hull  and  Barnsley     .. 

„  30 

8,381 

—  1,316 

34A-6 

-3,679 

LancTshire  and  Yorkshire  . . 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Weslem 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

,,  30 
I,  39 
„  30 
„  30 
.,30 

113,959 

73.79* 

394.986 

i  104,381 

9.074 

-7,203 
—  10,123 
-33,383 
-11,955 

-1,113 

440,063 

267,385 

1,090,968 

374.410 

3».9i8 

+  3,183 

4-3,048 

-»,329 

-4.271 

-47 

Metropolitan 

Metropolitan  District 
Midland           

„  30 

„  30 
„  30 

16,820 

7,1*8 

210,091 

+271 

-181 

-22,857 

73,4>o 

30,467 

810,757 

+  i,66a 

+  34 

-16.334 

North  Eastern 
North  London 
North  Staffordshire  .. 

,.  39 
„  30 
■,  30 

183,638 
9,675 
17,397 

-6,99t 
+  i,o«J 

731,379 
37,795 
«7,97> 

+  «,40i 
-1,59" 
+  4.368 

Rhymney        

„  «9 

5,020 

+  3,S43 

20,206 

+  14.305 

South  Eastern  and   London, 
Chatham,  &  Dover 

..  »9 

101,069 

-10,497 

399.554 

+6.04« 

TaffVal 

„  39 

16,355 

+9,078 

63,035 

+  36.0M 

t  Includesreceiptsof  London  extension.  *  From  Julys. 

I  Includes  Waterloo  and  City  Railway  receipt!. 

SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  and  South* Western 
Great  North  of  Scotland 

Highland  

North  British 


J'lyso 

..  »9 
II  •* 

,1  30 

»  30 


96,920 

37,363 
11,058 

13.589 

93.387 


+  245 

^"+'1: 

-«4 
+  644 


s« 


1,074.41a 
829,070 

»34.»47 

330,672 

««4,6f5 


+»TJ»« 
+3.5»» 

-3.590 

+  «fc969 


IRISH    RAILWAYS. 


Belfast  and  County  Down 
Belfast  and  Northern  Counties 

Cork,  Ra.Tdon  and  S.  Coast 

Great  Northern 

Midland  Great  Western 

Watcrford  and  Central 
Waterford,  Limerick  &  W. 


Jlyrt 
»  •> 

4.917 

7,4>3 

n-ui 

i7.6o,j 
31,361 

»  *9 

•  ,650 

+  5« 

7.t3» 

..  •» 

'9.J40 

+  656 

na3« 

„>> 

10,090 

+  367 

37.6»4 

"'A 

033 
5.193 

+  196 
*-9 

4 

ttIL 

+tig 

+Id 

+3.O0T 

+  l,asl 

+  343 


*  From  Jan.  1.        t  From  July  1. 


On  and  after  August  8  next  the  oASces  of  the  Peruvian  Corporation  will  b«  M 
Gloucester  House,  a,  Bishopsgate-street  Without,  E  C. 

Mr.  Arthur  J.  Phillips  hasadmilled  Mr.  Michael  Mumne  into  partaenhifk  Hm 
style  of  the  firm  in  future  will  be  Phillips  and  Murraue. 
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prices  ©uoteb  on  the  Xonbon  Stock  Bjrcbange. 

Throughoutthe  Investors'  Review  middle  prices  nlone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  everysecurity  of  any 
consequence  in  existence.  On  the  marlcets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where 
dividends  are  paid  only  once  a  year,  an  i/aiic  type  is  used  to  distinguish  them.  The  London  Stock  E.xchange  Official  List  is  quoted  in  the  Review  almost  entire 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active  stocks' 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  he.id  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the 'bulk  of 
securit      .      By  retaining  the   file  of   the   Investors'  Review   any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  ;—S.F.  Snk.Fd.  j/M*i«^y««</;  Certs.,  «r/;/5ca/«;  Debs.  orDhs.,  drienfures;  V>h.  or  H.SlV.,  debenture  stock  ;  Pf. 

or  Pref.,  preference;  Prefd.  or  Pfd.,  fre/erred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share  ;  Ans.,  annuities;  Cu.  or  Cm.,  cumulative ;  Gu.  or  Guaril 
guaranteed;  Bds.,  iands  ;S.,  Sr.,or  Set., series;  In.,  Ins.,  In^c,  inscriied;  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg.,Strlg.,  sterling';  Lia.,  liaile  to;  Sp.,Saip.,  sur/lus. 
Per.,  Verp., perpetual ;  Ln.  lien  ;  Lo.  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the 
name,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &e. 


Name. 


4 

Ij 

3 

4 

» 

II 

lj 
3 


2}  p.c.'s(Childers')Red . .     1905 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.  1908 
Canada  Gv. "Intel. Rly.  1903 
Do.  do.         ..      1908 

Do.  Bonds  ....      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov.  Gar 

Greek  Guar.  Loan    

Mauritius  Ins.  Stk.  ..    ,      1940 

Turkish  Guar.   1855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         1854-5    

Do.        1896-7 1916 

Isleof  Man  Deb 

Do.       Deb.Stk...  1919-29 


102 
107} 
7i 
104 
107 

no 

112 
106 

99 
112 
10»{ 
397J 

66 

67 

63 
101 
100 


CORPORATION   AND   COUNTY 

STOCKS. 

FREE   OF  STAMP   DUTY. 


Metropolitan  Con i929!ll1 

Do I94iil09 

Do .  1920-49}  95^ 

L  C.C.  Con.  Stock    1920  )  93i 

Comm.  of  Sewers,  Sep.,  S.F.i9o5'103 
Corp.  of  Lond,  Bds. .  .1899-190Z1IOOJ 

Do 1900-1912:101 

Do,  Debs.  Sep S.F.i9i6,)04} 

Do.,  Deb.  Stk 1927-57'  96 

Barnsley f  1916-46,1004 

Barry    1914-46    93 

Bath 1909-34  lOOi 

Batley    •  I9i4-44il00 

Birkenhead  2i  p.c.  Rd.  Stk.  |  98 

Birmingham    1946  |116i 

Do 1947   106 

Do 1926     93 

Blackburn    1930  1102J 

Bournemouth I9i3-33il00j 

Bradford  1945    U'j 

Do.      Deb.  Stock    . .      1954    104 

Brighouse 1916-46    98 

Brighton  1946    116 

Do 1957     94 

Burton-on-Trent 1913-43  101 

Cambridge 1913-43  101 

Cardiff 1935    H- 

Do 1914-54  102 

Cheltenham 1971    103J 

Chichester    1916-46  100} 

Coventry..,.. 1917-57    98} 

Croydon   '  '    122} 

Do 1940    103} 

Derby   1920-50  102 

Devon  C.C 1917-33  102} 

Dewsbury    1930    109 

Dorset  County   1922-32  102} 

Douglas(I.ofMan)  ....      1926    100} 

Dover    1913-43101 

Dublin 1944    110 

Eastbourne 1920-40  102 

Edinburgh  1924    103 

Do 1927     95} 

Exeter 1917-57   93} 

Glamorgan  County   ....  1914-34  101 

Glasgow 1914    106} 

Do 1921    102} 

Do 1925-40   94 

Gloster 1915-55  101} 

Grimsby    1913-47  103 

Hampshire  County 1914-34  103} 

Hanley 1913-43  100} 

Hairogate    ,.„ 1914-34  100} 

Hastings 1915-54  101} 

Hertfordshire  C.C.     ....  1916-36   92 
Heston&Lslew'thU.D.C.  1915-35    99 

Huddersfield  1934    103i 

Hull  (1st  iss.) 123} 

Inverness 1914-44  100 

Ipswich    1952    103} 

Lancaster „ 1919-55  100 

Leeds    1927     93} 

Leicester 1934    112} 

Lincoln 1919  |101 

Liverpool |I26} 

Do     Rd..Stk     1923  1  92 

Manchester.... 194     -105} 


Corporation,  &c  {continued) :- 


a 

Name 

^ 

Oi 

Middlesbro' 1909 

T>o.  1911-13 

Do.  1915 

Middlesex  C.C 1915-35 


105} 
102} 
102 
103} 


Newcastle   1936    112 

Do.  Irred 123 

Do 1915-36    99} 

Newcastle-under-Lyme..  1909-44  li)0 

Newport  (Mon.)    J9I5-55J101} 

Norwich    1952  !107 

Nottingham     |109} 

Oxford 1951  |103 

Penzance 1916-46,  99 

Plymouth     1942  ,105} 

Do.    2|Rd.  Stk 1918-58!  98} 

Pontypridd  U.D.C 1916-46' ICOj 

Poole." I9i5-45!100} 

Portsmouth 1916  24  &  271IIO 

Do 1913-33  100} 

Do.        Rd.  Stk.    ..  98 

Ramsey      1920-40    99} 

Ramsgate 1915-55    99} 

Reading    123} 

Do 1962    103} 

Rhyl  U.D.C 1953    105 

Richmond  (Surrey)   ....      1942    100 
River  We.ar  Debt  Certs.  99} 

St.  Helen's 1915-55  101 

Scarbro'    1915-50  100 

Sheffield  1925-57    92} 

Shipley  U.D.C 1915-35    99} 

Somerset  Co 1923-33  103 

South  Shields 1915-45  101 

Southampton 1915-45    97} 

Southend-on-Sea    1916-46    99 

Staffs  C.C 1915-35  103} 

Stockport 1914-54  100} 

Stockton 1932    102 

Do 1915-35  101 

Surrey  Co 1922-32  105} 

Swansea  12f:} 

Do 1955  jl05 

Taunton 19183-9-43  jlOO 

Tees  Conserv.  Deb.  Stk.      1947     99 
Thames    Conserv.     "A' 

Deb.Stk 1954    101} 

Do.     "B"  Deb.  Stk.     1954    101} 

Torquay  1913-43  100} 

Tunbridge  Wells    1931    102} 

Tyne  Improv,  Com.  Red. 

Stk 1918-52  106 

Tynemouth 1913     99 

Wakefield 1929    101} 

Walsall 1932    102} 

West  Bromwich 19^0    103} 

West  Ham 1929108 

Do 1945  1103 

West  Sussex  C.C 1915-35  102} 

Weston-s.-Mare  Lcl.Bd.  1914-44 '100 
Weymouth&Melc.  Regis      1Q18    100 

Widnes 1915-55  100 

Wigan 1921    102} 

Windsor    i9i8-55!101} 


Wisbech    1947 

Wolverhampton 1932 

Do.  1924-54 

York 1916-41 


109 
111} 
104 
103} 


SUBJECT   TO   STAMP   DUTY. 
BelfastCityS  Dis.Watr. 

Red  Stk „  1953-6    104} 

Belfast 1924    103 

Blackburn  Con.  Deb.  Irred 136 

Do.     do.     Irred 121} 

Bristol 124} 

Burnley , 1933    111 

Chesterfield  Gas  and  W'r,i9i6-46   95} 

Douglas  Town    1921    105 

Dover  Harb.  1st  Deb...      1956   101 

Hull  (2nd  iss.)    „».;....  123} 

Leeds  Deb 1927  1116} 

Do 110} 

_  Do 1977  :104 

Leicester 1919-441100} 

Manchester 140} 

Do 1928^103* 

Sheffield  1906-J0161IO4" 


Do 1925-36  ;n2 

Do 1925  ,102} 

Southampton    S.F.    102} 

Stockton  Morts 1908   103} 

Worcester .,.— _     1950:108 

1 


COLONIAL   AND   PROVINCIAL 
GOVERNMENT   SECURITIES. 


red.   by 
1879    ... 


1917-23 


British  Columbia 1907 

Canada,  "  Intercol.  Rail,"    1903 

Do.    (Bonds)   1904-5-6" 

Do.    Reduced 1910 

Do.    Bnds 1909-34 

Do.    Loan 1910-35 

Do.    Loan     1930 

Cape  of  G.Hope 1900 

Do.  1900 

Do.       red.   by  an. draw. 
Do 
Do. 
Do. 
Ceylon  . . . 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  .Sink.  Fd 1923 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880... 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do,  ..   1947 

Do.  do .. 

New  South  Wales   ....1897-1902 
Do.  1903-5.8-9-10 

New  Zealand    1914 

Do.  Cnsls.  ip.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   1913-15 

St.  Lucia  Debs 

South  Australia    1698-190C' 

Do.  1901-1918 

Do.  igii-1920 

Do.  1899-1916 

Do.  1929 

Do.  1916 


111} 

105} 

105 

107 

105 

108 

102 


Do. 


1917-18-24 


Tasmania 1897-1901 

Do 1908-11,  1913-14-20 

Trinidad  Debs.,  an.  drw.i  p.c... 

Victoria 1899-1901 

Do 1904 

Do.      Rail.  Loan    ....    1907 
Do.      Loans     1908-13 

West.Austr.  i  p.c.ar.  Sink.  Fd. 
Do.         do.  


108 
108 
104 
110} 
109 
107} 
102} 
102 
111 
120 
107 
102 
118 
117 
95 
95 
82 
104 
104 
112 
103 
101 
107} 
105 
113 
107 
110 
106 
ICl 
103} 
116 
112 
104} 
109 
107 
110 
IWi 
105 
106 
101 
104 
104 
106 
ia5 
103 


Colonial,  &c  {continued)  :— 


REGISTERED  AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 


Antigua  Insc.  Stk.  Red.  1919-44 


112 


Barbados  Insc.  Stk 1925-42  107 

British  Colum.  Insc.  Stk.     1941      96 

British  Guiana  Insc 1935    111} 

Do.  do.  Stock  ..  19*345  99 
Canada  Stk.  Regd.  . .  1904-5-6-8  105 
Do.  4  p.c.  (late  5  p.c.)  Regd.1910  lO*? 
Do.  3}  p.c.  Stock  Regd.  1909-341IC6 
Do.  Ln.  for  4  milln.  stg.  1910-351IO8 

Do.  Stk.  Regd 1938    102 

Do.  Insc 1947  I  91 

Cape  G.  Hope  Regd.    ..  1917-23,110} 
Do.  (Ln.  of '83)  Insc.    ..      1923    111 

Do.  Con.s.  Stk.  Insc 1916-36^09 

Do.  Consol.  Insc,  Stock  1929-49IO7 

Do.  Cons.  Insc 1933-43    96 

Ceylon  Insc.  Stock    ....      1934    118} 
Do,  ....      1940    103 

Grenada  Insc.  Stock 1917-42  107 

Hong  Kong  Insc.  Stock  1918-43  105 
Jamaica  Insc.  Stock.. ..      1934    117 

Do.  1922-44    99 

Mauritius  Inscribed  .. ..      1937    118 
Natal  Consd.  Stk.  Insc.      1927    116 

Do.  1937    118 

Do.     Inscribed  Stock..  1914-39107 
Newfoundland  Inscribed  1913-301105 

Do.  1935  illO 

Do.    Consd.  Stk.  Ins,     1936  :110 

N.  S.  Wales  Stock  Insc.     1933  1117 

Dc.  1924  |)07 

Do.  1978  '104    ' 


1 

Name. 

t 

0! 

a. 

N.  S.  Wales  Stock  Insc. 

1 
1915    100 

4, 

N.  Zealnd.  Con.  Stk.Ins 

1929 

112 

si 

Do 

1940 

VM 

S 

Do.        Inscribed 

97 

3 

Quebec  (Prov.)  Ins.  Stk. 

1937 

92 

4, 

Queensland  Stock  Insc 

1915-24 

111 

A 

Do.                   1921-4-30 

104 

3i 

Do. 

1945 

10"/ 

3 

Do. 

922-47;  98 

4 

St.  Lucia  Insc.  Stock  .. 

1919-44IIII 

4 

S.  Austrln. (1882-7)  Reg. 

1916-3611101 

3i 

Do.         In.  Stk.  Reg 

1939  :107 

3 

Do. 

1916-261  94} 

'l', 

Do. 

1916  I  9^} 

3i 

Tasmanianln.se. Stock.. 

1920-40  106 

4 

Do. 

1920-40  11-2 

4 

Trinidad  In.sc.  Stock 

1917-42113 

3 

Do. 

1922-44    98 

4 

Victoria  Rly.  Loan  '81 

Inscribed  Stock 

1007  '104 

4 

Victoria  In.sc.  Stock     1908-13-191074 

4 

Victoria  (1885)  Ins.  Stk. 

1920    111 

3i 

Do.      Inscribed  Stock 

192I-3-6I106 

4 

Do.                 do. 

1911-26  107 

4 

W.  Austral.  Insc.  Stock 

1934   116 

4 

Do. 

1911-31  109 

3* 

Do. 

1915-35  Il05 

3 

Do. 

1915-35;  96 

3 

Do. 

1916-36 

96 

3 

Do. 

1927 

96 

FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


JO 


Name. 


Argentine  Ry.  Loan  6  p.c. 

Do.     5  p.c 1884    74 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.  5  p.c.  Trsy.  Convs.  1867 
Do.      4}  p.c.  Interl.  Gld.  1 

Do.      4}  p.c.  Stlg 1 

Do.      3}  p.c.  External  ..   1 
Do.      4  p.c.  Ry.  Gu.ar.Res. 

Do.     4  p.c.  Law  3378 1897 

Do._     4  p.c.  Law  3655 

Brazilian    1883 

Do.  Gold 1879 


Do. 

Do.  Funding 

Buenos  Ayres 1S24 

Do.  1882-3-6 

Bulgarian 1888 

Do.        Mort.  Bonds  ... .  1892 

Chilian 1 


Do'. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


j8S6 
1887 


1693 

lSy5 

1896 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.   Regi.s 1896 

Do.  4}  Gold  

Colmbn.  i}t0  3P.C.Ext.Bds.  1896 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs 

Do.  6  p.c 1887-S 

Do.  Eng.  Ass.  Certs 

Costa  Rica  "  A  " 

Do.       "B   "    

Danish  Gold    1914 

Do.     1S97    

Ecuador  N.  Ext.  Bds.  4}  p.c.  .. 

Egypt'nIns.Stk.lia.Stp.Dty  1890 
Do.  State  Domain     ....   1878 
Do.  D.  Sanieh    Red.    ..   1905 

Entre  RIos iSS^S 

Do.    Fnilg.  Ln.  Bds.1894-1921 
Do.    do.       Parana  City 


73 

7* 

75 

77 

53 

60i 

63 

59 

63 

61 

63 

88 

90 


91 

79 

82 

79 

85 

90 

79 

80 

89} 

103 

106 

106 

99 

ge 

84 

20 

34 

33 

34 

33 

32 

26} 

94 

91} 

24 

102 

104 

102 
44 
44 
37} 
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Foreign  Stocks,  Ac.  (ctmiinutd) :— 


4 

•4/ 

4 

6 

4 
3 
fi 

5 
5 
5 
6 
6 
5 
4 
3 
3 

3r 


5 
3 

4 

3 

4 

4 

4 

3i 

4 

4 

6 


5 
6 

i 

5 
5 
4 
5 

^4 

3 
3 
5 
59/ 

4 

3J 

4 

X 

5 

5 


Greek '■ 

Do "884 

Do.  Rente 

Do.  (PirKUS-Larissa  Ry.) 

Do.  Vundg.  Loan    

Guatemala  Extl.  Debt 

Haw.iiian     

Hondur.is 1867-70 

Hungarian  Gold  Rentes 

Do.  ....    1895 

Italian  Irriga.  Guar 

Italian  Maremmana  Ry 

iapan  5  p.c 
Iexican{Nat.R.  Tehiiantp  c.).. 

Do.        K.xtrl 1893! 

Do.       Extrl.  1893      

Do.       Inlrnl.  Cons.  Slvr 

Nicaragua   1886 

Norwegian   Bonds    

Do.  do.       i388 

Do.       3i  p.c.  Bnds j 

Paraguay  ip.c.  ris.  3p.c.  1886-96 

Portuguese  3  p.c,  i8!3.84 | 

Russian,  1832,  ;£  Strig 

Do.     1859  

Do.      (Nicolas  Ry.)  1867-s  . 

Do.      Transcauc.  Ry.  188a  .. 

Do       Con.  R.  R.  lid.  Scr.  I. 

Do.  Do.        11.,  1889. 

Do.  Do.      111.,  1891  . 

Do.      Bonds      . .  > 

Do.  Ln.  (Dvinsk  and  Vitbsk) 

Do.     Rentes I 

Salvador  1889..      ..... 

S    Domingo  4S.  Unified 

San  Luis  Potosi  Stg.  1889   

San  Paulo (lirzl.),Stg.  1888  .... 
Santa  Fi  r383-4 

Do.      1888 

Do.    (W.  Cnt.Col.  Rly.)Mrt. 

Do.    Jt  Reconq.  Rly.  Alort. . . 

Servian  Unified 

Spanish  Quickslvr  Mort.  1870  . . 

Do.     Se.aled  Bonds 

Swedish  1S80 

Do.       i883 

Dc.      Conversion  Loan  1894.. 
Trans.Gov.  Loan  Red. ..  1903-42 

TucHman(Prov.)  1888 

Turkish,  Seed,   on   Kgypl.  Trib. 
Turkish, Egpt.  Trib.,Olt.  Bd.,'94 

Do.     Priority  189J 

Do.     Convted  Series,  "  B".. 

Do.     Customs  Ln.  18&6 

Uruguay  Bonds  1806  

VenzuelaNewCon.Debt  1881 


1980 


42 
42 
36 
42 
51 
23 

%1 
99i 

no 

93 
105 
I  ICO 
101 
101 J 

45 

571 

83 

83 
100 

194 

24} 
129J 

88 
101 

88 
lOU 
ICU 
101 

96 
100 

99J 

52i 

40 
IOC 

88 

41 

61 

55 

35 

61 
102 

60i 
100 

93 

91 
103 

70 
1034 

99* 

974 

46 

974 

534 

33 


British  Railways  (coxtinutJ)  '■— 


4 
4i 

6 
I 
4 
5 

ll 

6 

tie 

5 


3l 


1-V 
3/9 


3 
3 

6i 


Great  Northern,  Prefd. . . . 

Do.    Consolidated    "  A 

Do.  do.  *'  b 

Highland       

Isle  of  Wight,  Prefd 

Do.     Defd 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  8.  C.  Ord 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Lond.  and  S.  Western  Ord, 

Do.     Preferred     

Lond.,  Tilb.,  and  Southend 

JMer.soy,  jQ^o  shares     

jM'ttropolitan,  Cunsld. 

Do.     Surplus  L.and    .... 
North  Cornwall,  4  p.c.  Pref. 

Do.     Deferred      

North  T^ondon 

North  Staffordshire    

Plymouth,   Devonport,  and 

S.  W.  June.  Zio 

Port  Talbot  ;£ro  Shares  .. 
Khondda  Swns.  U.  ;^io  Sh. 
Rhyiiiney,  Cons 

Do.     Prefd 

Do.     Defd. 

Scarhoro',  Bridlington  June. 

Shetfield  Dist.  Ord 

South  Eastern,  Ord....-,.. 

Do.     Pref.     

TaffVale    

Vale  of  Glamorgan 

Waterloo  &  City 


LEASED  AT  FIXED  RENTALS. 


COUPONS   PAYABLE   ABROAD. 

Argent.  Nat.  Cedla.  Sries.  "B".|  41 

Austrian  Ster.  Rnts.,ex  iofl.,iS7o|  83 

Do.     Paper  do.     iSyoi  83 


y? 


Do.         do.  do 

\       Do.     GId  Rentes  1876   

Dutch  Celts. ex   i2gldrs 

Do.         Blinds     

Do.        Insc.   Stk 

French  Rentes   

I     Do.    "878,  '81-4.,  Red 

German  Imp.  Ln  iSgi 

Do.  do.  1890-4 

Italian  Rentes,  ex  25  fr 

Japan  Cons.  Ln.,'93,  3,  &  5, Red 

Prussian  Con.sols   

,,       Cons.  Stg.  Ln.  i8gi 

Spanish  (Unseal'd) 

Uld.  Stales,  1877,  Red igor^lU 

Do.  1895,  30  yrs 132J 

Dj.         Maschsetts   Gl.  1935,110} 
Virginia  Cpn.    Bds.,  3  p.c.  from] 
July,  1921    87 


84 
100 
82 
94 
94 
102 
99 
90 
89 
914 
43 


4 
5.19.0 

:l 

56/6 
5 
s 

6 
3» 

?i 
4/ 


Birkenhead    

East  Lincnshire 

Hamsmith.  &  City  Ord     .. 
Lond.  and  BlackwII 

Do.   ;£ioo  44  p.  c.  Pref. .. 
Lond.&  Green.  Ord 

Do.     5  p.  c.  Pref.    

Nor.  and  Eastn.;C5oOrd. .. 

Do. 
N.Cornwall  34  p.c.  Stk... 
Nott.  &  Granthrfl.  R.*C. . . 
Portptk.A  Wigtn. Guar. Stk, 
Vict.Stn.  t  PimlicoOrd... 
Do.  44  P-  c.  Pref. .. . . 
West  Lond.  £10  Ord.  Shs, 


141 

20'/» 

1854 

1574 

1574 

100 

1714 


Debenture  Stocks  (eMttimuit) : — 


91 


■I. 


BRITtSH    RAILWAYS. 
ORD.  SHAKES  AtfD  STOCKS. 


Last 
Div. 


Name. 


loj,  1 


7\ 

3 


Barry,  Ord 

Do.    Prefd.   .. 

Do.     Defd.   .. 
ICalvdonian,  Ord. 
I     Do.    Prefd.   .. 
1     Do.     Difd.  Ord. 
iCam'jrian,  Ortl . .'.. 

I     Do.     C'tasi  Cons 

[Cardiff  Ry.  Pref.  Ord 

iCenlral  Lond.  £10  Ord.  Sh. 

D).    do.      £8  paid 

D>.     Pre     Half-Shares.. 

D>.     D-f.     do 

Cilv  and  S.  Lonfl'tn    

Kiit   Lijndoii,  Cons 

K.irness 

(ilis-o*an.l  S.   West.  Pfd. 

Di.  ,1,1.  I>fd. 

t'<'al  N.  of  Scotland,  Prfd. 

Do.   DM 


DEBENTURE  STOCKS. 

4         .\lexandra  Dks.  &  Ry, 

3  Barry,  Cons 

4  Brecon  &  Mrlhyr,  New  A 
Do.  New  B 

Caledonian    

Cambrian  *'A"   

Do.        "B" 

Do.        "C" 

Do.        "D" 

3  CardiffRIy 

4  City  and  S.  Lond 

%        Devon  &  Som.  "  A" 

Ul  Do.  "B'^p.  c 

Do.         *'  C"  4  p.  c 
4         B.  Lond.  3nd  Ch.  4  p.  c.  A 

61  Do.        and  B  

Do.        3rd  Ch.  4  p.  c. 

Do,       4th  do 

Do.         rst(34  p.  c.) 

Do.  24p.c.(Whitech.Exn). 
Easton  &  Ch.  Hope  D.Sk. 

Forth  Bridge    

furness  

[Glasgow  andS.  Western  .. 

Gt.  Central   

Do 

Gt.  Eastern 

Gt.N. of  Scotland 

Gt.  Northern    

Gt.  Western 

Do  


112 

V 

6?* 
8j 

91 J 

?0 
!  61 
;  8R 

Ml 


1031 
1224 
1074 
143 
132) 
1234 
113) 
99} 
1004 
133 
984 
J24 
9 
130 
87 
38 
164 
1214 
834 
100 
139 
140 
141 
168 
150J 
14U 
140 
1084 
144 
151 

i.-ig: 
178; 
93 

137J 
103 
1264 


D 

D 

Do 

Highland   

Hull  and  Barnsley 

Do.        2nd  (3-4  p.c). 

Isle  of  Wight   136J 

Do.        "B"     111} 

Da.       "C 

Lanes   &  Yorkshir 108 

Lanes   Derbys.  &  E.  Csu..  119 

Ldu.  .-ind  Blackwall   ,150 

Ldn.  atul   Greenwich ll394 


Lond.,  Brighton,  &c. 


D,<. 


Lond.,  Chath.,&c.,  All' 

Do.             "  L 
!  Do 

Do.  1883.. 

!  Do.  

'Lond.&  X.  Western.. .. 
Lotid.&  S.  Westn."  A" 

Do.  Consld.|103    I 

lI.ond.,  Til.,  &  Southend  ..il42    , 
[Mersey,  .j  p.  c.  (Act,  i366)i  — 

'Metropolitan    Il^li 

I         l>o |157ji 

!  Metropolitan 123    1 

Met.  Di.sitici  iOll 


14. 

159) 

153 

151) 

134 

134 

101 

110 

109 


Last 
Div. 


Namb 


:l 

4 
4 
3 
t 

3* 

l>, 
3 

4 
4 
4 
4 

3=i 
3 
3 

3 
3 

4 
4 


Met.  District  .,.._... 

.Midland     

I  Mid-Wales  "A"    

Neath  &  Brecon  ist  ... 

Do.  "Ai"    ..lUlJ 

:North  British 1105 

!  Do "893,105 

N.  Corn  wall,  Launcstn.,&cil22 
iMnrth  Eastern 11064 

North  Lon<i.)n . . . . il58 


Preferenca  Share*,  Ac  (/centiiuttJi  :— 


Last 
Dnr. 


N.  Staffordshire 

Plym.  Devpt.&S.W.  In... 
I  Rhondda  and  Swan.  Bay. . 

Rhyniney 

South-Eastem 

,  Do 

Do.  

;  Do 

TaffVale  

A^ale  of  lilnmorgan    

West  Highld.(Gtd.byN.B.) 
i  Wrexham,  Mold.&c. "  A" 
I  Do.  "B 


107. 

135) 

117) 

138 

143 

177) 

122 

108 

103) 

102) 

104 

112) 

vak 


GUARANTEED  SHARES  AND 
STOCKS. 


4 

4 

4 

4 

4 

4 

6 

4) 

3k 

4 
5 

4 
4 
4 
5 
5 
4 
5 

it 

4 

u 

3 

3 

4 

3 

4 

5 

3 

3h 

4) 

3i 
4) 


Caledonian 

Do 

Forth  Bridge    

Furness    il 

Glasgow  &  S.  Western  . 

Do.        St.  Enoch,  Rent 
Gt.  Central    

Do.         ist  Pref. 

Do.         Pref 

Do.         Irred.  S.Y.  Rent 

Do.                   do. 
Gt.  Eastern,  Rent 

Do.  Metropolitan., 

Do.  

Gt.  N.  of  Scotland 

Gt- Northern    

Gt,  Western,  Rent 

Do.  Cons 

Lanes. &  Yorkshire    

jL.,  Brighton  &  S.  C 

1 L.  &  North  Western 

L.  &  South  Western..  1881 

Met.  District,  Ealing  Rent 

Do.  Fnlhani  Rent 

Do.  Midland  Rent 

Do.     Mid.  &  Dist.  Guar, 

Midland,  Cons.  Perp 

-Mid.&G.N.  Jt.,"A'^'Rnt.. 

'N.  British,  Lien 

Do  Cons.Pref.No 

N.Cornwall,Wad«brge.  Gu. 

N.  Eastern     

N.  Suff. Trent  &  M.;£2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban    Ord 

S.  E.  Perp.  Ann 

Do.         4)  p.c 

S.  Vorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br., 

Ex..  &S.  Dev.  Joint  Rent 
W.  HighL  Old.  Stk.  (Gua. 

N.B.) 


I 

4 
4 
4 
3 
5 

4 
i 

ssj 

4 
4 

u 

4 
4 
4 

4 

4 
4 
4 

it 

!l 

5 

it 

S 

4 
4 
4 
4 


it 

i/ii 


4 

4) 

s 

4 

u 


Name. 


I 


Gt.  Eastera 1U7 

Do sS8SUU 

Do ;..i89olUl 

Do 1893II8 

Gt.NorthScoda«xl"A"..  13U 
Do.  "B"..129| 

Ct.Noctliem  Cons  141 

Do iSgiUK 

Gt.  Western  Cons 177J 

Hull  &  Bamkley  3)  p.c. 108 

Isleof Wight    .....V 1311 

Lanes.  &  Yorkshire,  Cons.  106 

Lanc.Drby&E.C.  sp.c^io]  lU 

Do.  5p.c3od]cio     8 

Lond.,  Bright     &c,  Coos.  174 

Do.  and  Cons.  173 

Lond., Chat.  &Dov  Arbiu.  138 

Do.    and  Pref.  4)  p.c.  129 

Lond.A  N.  Western 145 

Load.  &  S.  Western..  1881 143 

bo iS84:142 

Do.  UM 

Load.,  Tilbury&  SoutbendlUBl 
Do  Cons.,  18871133 

Do  i89iil3B 

Mersey,  5  p.c.  Perp i  — 

Metropolitan,  Perp 138 

Do.  1882I36 

Do.  Icmd. 137 

Do.  i8S7,lS7 

DoL  New 137 

Do.  144 

Do 119 

Do.  Guar 98 

Metrop.  Dist.  Exten  sp.c.  KB) 

Midlajid,  Perp.  Pref. !  90 

N.  British  Cons.,  No.  2    . .  134 
Do.      Edin.ft  Glasgow.  1491 

Da       1865I66 

Do.      Conv 1B74I6S 

Do 187^1491 

Do.      Conv 18751*" 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


do 
do. 
do. 
do 
do. 
do. 


187QI64 
..  1884  134 
i8«8I34 
1890,134 
1392134 
1897  134 


N.  Eastern    142 

N.  Lond.,  Cons. 1866 1731 

Do.     and  Coiu.  ..  1875  1584 

N.Staffordshire IOT' 

Plym.  Devpl.&  S.  W.  June 
Poet  Talbot,  &c,  4p.c.  ,i£io 

Shares,  4  paid 

Rhorxkla  &  Swansea  Bay. 
S  p.c.  jCio  Shares    ... 

Rhyinney,  Cons. 

S.  Eastern,  Cons.    

Do.        do 

Do.      Vested  Cos-.. 

Do 1891 

Do 1893 

Do.  3p.c.afterJtiJyi90o 
TaffVale 


INDUN   BAILWATS. 


PREFERENCE  SNARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  OK 
PROFIT  OF  YEAR. 


116 

}^ 

141 

140 

172) 

138 

148) 

IS 

14 


.\lexandra  Dks.  &  Ry.  "A" 

Barry  (First)    

Do.     Consolidated 

Caledonian  Cons.,  No.  I   .. 
Do.  do.     No.  a   . . 

Do.         do 1878 

Do  Pref.     1884 

Do.        do.  i88XConv.) 
Cambrian, No.  1  4  p.*:.  Pref. 

Do         No.  a       do. 
City&  S.  LoDd.;Cio  sh 

Do.  New  -^n 

Furness,  Cons i8e  1  132 

Do "A"i88il28 

Do  "B'tSSsiiaS 

Glasgow  &  S.  Western  ....  139) 
Do.  •'  — 

Do. 
Do. 
Gt.  Central 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
G>.  Eastern,  Cous, 
Do. 
D>. 
Do. 


3i 

3/ 

4 
If 0137 

«Md 
•Aid. 

5 

4 

«l 

7-^5 


Mio 
9/ 

> 

58/ 

i 

4 
4 


il 

4 

9/ti 

9/1 


Aasam  Bengal, Ld.  (3a.c)|ioo 
Barsi  Light,  Ld.,j£ioShs,  to 
Bengal  and  N.  West.,  U  loo 

Do.    jC  10  Shares  lo 

Do.3ip.c.Cum.Pf.Stu.    lo 
Do.  10 

Bennl  Central, Ld.,  ,£101 
(3I  P.C  +  Jth  net  earn)!    5 

Bengal  DooorSf  Ld 100 

Bengal  Nagpr. ,  Lim.  G^ua. 

4PwC.+4ihsp.  pfts.)   .. 

Bombay,     Baroaa.     and 

C.  I .  (gua  ^  p.c  I    

Bornuu  Xd.  (gua.  a}  p,c. 

and  i  P-c  add.  till  1901) 

Do.        ;£io  Shares  I 

Darjeeling  Himarn  Debs.  100 

Delhi  Umb.   Kalka,  Ld..| 

Gua.  3^  pc  +  net  cam.  100 

Da  Deb.Stk.,i8oo(i9i6)|ioo 

Estn,Bengal/'X'Aa.i957;  — 

Do.  "B^'1957   1  — 

Do.  Goa.  Deb.  Stock  ..  too 

EasiIad.Ann.*'A"(i9U>i  — 

Do.  "C"    .... 

Do.  "B"     .... 

Do.      Def.  Ana.  Cap. 

^ua.4p.c+ithsp.pfts.) 

East  Ind.  Def.  Ann.'' D^ 

East  Ind.  Irred.  ^tock  ..100 

Gt.  Indian  Pcnin.|  Gua  ; 

p.c.'fl  safphisprofiu..;ioo 

Do.  Irred.  4  p.c  X>eb.  St. :  too 

Indian    Mid.,  Ld.  (goa.  4) 

p.c  4- Itb  surplus  pli^),ioG 
Madras  Guar.  +  i  xp.  pfis.  too 

Do.  do.  :IOO 

Do.  do^  'too 

Nilgiri,  Ld..  ist  DeKStk.  too 
Rohil.  and  Komaon,  Ld 


jScinde,  Puttj.,  and  DeUu» 

,     *'A*  Aon. f  1958  ..-      ' 

Do.     "B"      do. 


H 

U7 
108 
211) 
lOS 

las 

lU 

84 

29 
136) 
IT 

as 
» 

isr* 

147i 
157) 

170 
138) 

108 
157) 
147) 
137) 
90 
136 


178 


^be  Jnveetots'  IReview* 


August  5.  1899. 


Indian  KaWways  (continued) :- 


5 

4 

5 
5 


Name. 


South  BebaT,Ld.,;£iosbs. 

Do.       Deb.  Stk.  Red. 

South  Ind.,  Gu.  Deb. Stk. 

South  Indian,  Ld.  (gua.  3 

£.c.,and  i  spls.  profits)  100 
n.    Mahratta,  Ld.  (3^ 
p.C.  &  ^tb  net  earnings)  100 
Do.       Deb.  Stk.  Red.  1 100 

Southern  Punjab,  Ld 

Do.      Deb.  Stk.  Red, 

Nizajn'sGua.  State,  Ld. . . 

Do.      Mort.  Deb.,  1936 

Do.  do.         Reg. 

Nizam's  Gua.  State,  Ld.,3i 

p.c.  Mt.  Deb.  bearer  .... 

Do.         Reg.      do.  . . 

W.  of  IndiaPortgese.  Ld. 

Do.      Deb.  Stk.,  Red 


American  Railroad  Stocks  {< Pntinued):- 


^Q 


Name 


American  Railroad  Bonds- 
{continued)'. — 


-Gold 


Rtl. 


RAILWATS.-BRITISH  POSSES- 
SIONS. 


I 


J 


t 

4 

*k 

nit* 
6 
S 
f 


S.  IQIS 

.  iMt. 


Atlantic  &  N.W.  Gua.  i 
Mt.  Bds.,  1937    

Buff.  &  L.  Huron  Ord.  Sh 
D0.1stMt.Perp.Bds.1879 
Do.  and  Mt.  Perp.  Bds. 

Calgary  &  Edmon .  6  p  c. 
ist  Mt.  Stg.  Bds.  Red.. 

Canada  Cent,  ist  Mt.  Bds. 
Red 

4  Can.  Pacific  Pref.  Stk 

5  Do.  Strl.  istMt.  Deb.Bds. 
igtS    

i%  Do.  Ld.  Grnt.  Bds.    1938.. 
3I  Do.  Ld.  Grnt.  Ins.  Stk.  . . 

4  Do.  Perp.  Cons.  Deb    Stk. 

5  Do.  Algoma  Bch.  ist  Mt. 
Bds.,  1937 

Demerara,  Original  Stock 
Do.  Perp.  Pref.  Stk.... 
Do.  4  p.c.  Cum.  Ext.  Pref. 

;£lO  Shs.     .. 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref.  Stk, 

Do.  ist.  Deb.  Stk... 

Do.  snd  do.  Red.  .. 
EmuBay&Mt.Bischoff,Ld. 

Do.  Irred.  Deb.  Stk 
Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds. 

Do. Perp.  Deb.  Stk 

Do.  Gt.  Westn.  Deb.  Stk 
Do.  Nthn.  of  Can.  ist  Mt 

Bds. ,  1902    

Do.  do.  Deb.  Stk 

Do.  G.T.  Geor.  Bay  &  L. 

Erie  I  Mt     1903 
Do.  Mid.  of  Can.  Stl.  ist 

Mt.  (Mid.  Sec.)  1908 
Do.do.Cons.iMt.Bds.  I 
Do.  Mont.  &  Champ. 

Bds.,  1002 
Do.  Welln.,  Grey  &  Brce. 

7  p.c.  Bds.  I  Mt. 

iamaica  ist  Mtg.  Bds.  Red^ 
lanitoba  S.  \V.  Col.  i  Mfc' 

Bd.,  1934  61,000  price  % 
Mid.  ofW.  Aust.  Ld.6p.c. 

I  Mt.  Dbs.,  Red 

Do.  Deb.  Bds.,  Red 

Nakusp&Slocan  Bds.,  t9i8 
Natal  Zululand  Ld.  Deb.s., 
N.  Brunswick  ist  Mt.  St?. 

Bds.,  1934    . 
Do.  Perp.  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs 
N.Zealand  Mid.,  Ld.,5p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk 

Do.  Perm.  Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.iMt.Bds.Red 
Queb.  &  L.  S.  John, ist  Mt. 

Bds.,  1909    . 
Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds. 

St.  Lawr.  &  Ott.  Stl.  1st  Mt. 
Shuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c. 

Stl  I  Mt.  Db.  Bds.,  iQio 
Toronto,  Grey  &  B.  ist  Mt. 
Well.  &  Mana.  £i  Shs.    . . 

Do.  Debs.,  1908 

Do.  3nd  Debs.,  1908.... 

Do.  3rd  do.,  1908  

Atlan.&St.Law.Shs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt.  Bds  ,  1902   

Minneap.,  S.  P.  &  S  t.  Ste. 

Mar,  ist  Mt.  Bds.,  193811000 


68 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


Alab.  Gc. Sthn.  A  6  p.c.  Pref. 

Do.     Jo    "B"Ord.    .. 

Alabma.  N.  Orl.-Tex.  &c., 

'  A  '  Pref.   

D«   "B"Def      


$3J 


Stk. 
8100 
$100 
(too 

Sioo 

$100 

$100 

$ico 

$100 

$10 

$100 


Atlant.  First  Lsd.  Ls. 

Trust 

Baltimore  Ohio  S.W.  Pref. 
Central  of  New  Jersey. . . . 

Chesap.  &  Ohio  Com 

Chic.  Gt.West.  5  p.c.  Pref. 

Stock  "A" 

Do  4  p.c.  Deb.  Stk 

Chic.  June.  Rl.&Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref 

Chic.  Mil. &  St.  P.  Pref... 

Cleve.  &  Pittsburgh 

Clev.,Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4p.c.Non-Cum.ist  Pf. 
Do. 4  p.c,     do.    and  Pf. 

Gt.  Northern  Pref.    

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &  G.  . . 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &  O.    ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk. .. 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 

Reading  ist  Pief 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref. 

St.  Louis  Bridge  ist  Pref. . 

Do.  2nd  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com $100 

Wabash,  Common I  $100 


$100 
$100 
$100 
$100 
$100  15 


102 
8 

2SJ 

69i 
944 

150 
130 
177J 
96' 


38J 
?0 
175 
104 
7 


$100 


$100 
$50 

lioo 

$100 
Iso 
tso 

$tcc 

iioo 

$100 
tioo 
$100 


38 

.58 
94i 

54« 
192' 
3U 
17} 


115j 

57i 

12 


AURRICAS  RAILROAD   BONDS. 
CURRENCY. 


Allegheny  Val.  i  Mt jgio  132J 

Canada  Southern  i  Mt 1908  109 

Chic.  &  N.  West.  Sk.  Fd.Db.  1933  124J 

Do.  Deb.  Coupon    1921  1174 

Chicago  &  Tomah       1905  112} 

Chic.  Burl.  &  Q.  Skg.  Fd.    1901  104 

Do.  Nebraska  Ext —    ]15i 

Chic,  Mil.,&  S.  PI.,  I  Mt. 

S.W.  Div 1909  122} 

Do.  (La  Cross  &  D 1919  120 

Do.  I  Mt.  (Hast.  &  Dak.)  1910  130J 

Do.Chic&Mis.Riv.iMt.  iQ26ill9| 

Det.,G.Haven&  Mil.  Equip  191811124 

Do.  do.  Cons.kt.  1918  107j 


Indianap.&  Vin.,  I  Mt,  ..  _^__ 

Lehigh  Val.,  Cons.  Mt 1923 

Mexic.Cent.,Ln.2Cons.Inc.     — 
N.Y.Cent.&  H.R.Mt. Bonds  1903 

Do.      Deb 1904 

Penns.  Cons.  S.  FM 1905 

West  Shore,  I  Mt 236 


125 
109} 
13 
112J 
110} 
114} 
116 


DITTO— GOLD. 

Alabama  Gt.  Sthn.  I  Mt.   ..1908 

Do.      Mid.  I 1928 

Allegheny  Val.  Gen.  Mt.  . .  1942 
Atch.,Top.,  &  S.Fi  Gn.Mt.199s 

Do.  Adj.  Mt 1995 

Do.  Equipt.  Tmst 

Atlantic  &  Dan  ,1  Mt 1950 

Baltimore  &  Ohio 1925 

Bait.  Belt  5  p.c  i  Mort 1990 

Bait.  &  Ohio  S.W.  I  Mt.   ..1990 
Do.4}p.c.  1  Cons.  Mt.  1893  1993 
Do.  Inc.  Mt.   5  p.c.  CI.  A  — 
Do.  do.  CI.   B  — 

Balt.&OhioS.W.Termsp.c.i942 
Bait.  &Ptmac(Mn.  L.)iMt.  1911 
Do.      do.   (Tunnel)  I  Mt.  1911 

Beech  Creek  I  Mt 1936 

Carthage  &  Adiron  i  Mt. . .  1081 
Cent,  of  Georgia  Cons.  Mt.  1945 
Cent.  ofN.  Jrsy.  Gn.  Mt.  ..1987 
Central  Pacific,  1  Mort. 

Speyer's  Certs 

Do.  Land  Grant    1900 

Chesap  &  Ohio  1stC0ns.Mt.1939 

Do.  Gen.  Mt 1992 

Chic.  Mil.  &  St.  PI.  (Chic.  & 

L.  Sup.)  I  Mt 1921 

Do.  Chic.  &  Pac.  W 1921 

Do.  Wise.  &  Minn,  i  Mt.  1921 

Do.  Terminal  Mt 1914 

Do.  General  Mt 1989 

ChicRock  Is.  &  P.  Gen.Mt.1988 
Chic.  St.  L.  &  N.  Orleans. .1951 
Do.  1  Mort.  (Memphis)  ..1951 
C';vel.,Cin.,Chic.  &  St.  L. 

1  Mt.  (Cairo) 1939 

Do.  I  Mt.(Cinc,Wab.,  & 

Mich.)      1991 

Do.  I  Col.Tst.  Mt.(S.Louis)i99o 

Do.  General  Mt 1903 

Clevel .  &  Mar .  Mt 1935 

CIevcl.&  Pittsburgh    1942 

Do.  Series  B 1942 

Colorado-Mid.  1  Mt.2.3.4p.c.i9t7 
D«  I  Mt.  4  p.c 1947 


113} 

102 

111} 

104 

88 
100} 

96} 

112} 

96 

31 

10 
107} 
127} 
124} 
113} 
1C8 
100 
123 

104} 
115} 
121 


121} 

123} 

122i 

117} 

114 

110 

129} 

107} 

97} 

97} 
104 

97} 
112} 
122} 
122} 

62, 


JO 


Name. 


4 

5 

4i 

4 

5 

5 

4 
4 
6 

4 
4 

4 
4 
5 
3} 

4i 

5 
5 

5 
6 
6 

6 

5 

\k 

4 
4 

6 

jj 

5 

4 
5 

4 
4 
4 
5 
4 
5 
S 

5 

4 
5 


% 


Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936 

Do.  Imp.  Mort 1928 

Do.  Con.  M 

Detroit  &  Mack,  i  Lien  ....  1995 
E.  Tennes.,  Virg.,  &  Grgia. 

Cons.  Mt 1956 

Elmira,  Cort.,  &  Nthn.  Mt.  1914 
Erie  I  Cons.  Mt.  Pr.  Ln.     ..1996 

Do.  Gen.  Lien   1996 

Galvest.,  Harrisb.,&c,  1  Mt. 
Georgia,  Car.  &  N.  i  Mt .  . .  1929 
Gd.  Rpds.  &  Inda.  Ex.  i  Mt.  194 
Do.  1  Mt.  (Muskegon)    ..1926 

Illinois  Cent,  i  Mt 195 

Do 1952 

Do.  Cairo  Edge.  ..  1950 

Do 1953 

Do.  General  Mort.  ..1904 
Kans.  City,  Pitts.  &  G.  1  M.1923 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val.  N.V.I  Mt 1940 

Lehigh  Val.  Term.  I  Mt.    ..1941 

Long  Island    1931 

Do.         Deb 1934 

Louisville  &  Nash.  G.  Mt..i93o 
Do.      2  Mt.Sk.  Fd.  (S. 

&  N.  Alabama 1910 

Do.    I  Mt.  N.  Orl.&  Mb.i93c 
Do.    I  Mt.  Coll.  Tst.  ...1931 

Do.    Unified    1940 

Do.  Mobile  &  Montgy.  1  Mt.1945 

Manhattan  Cons.  Ml 1990 

Mexican  Cent.  Cons.  Ml.  ..1911 
Do.      1  Cons.  Inc. 

Mexican  Nat.  1  Mt 1927 

Do.      2  Mt.  6  p.c  Inc.  A1917 
Do  do.  B..1917 

Minneap.  &  S.  L.  1  Consold.  1934 
Minne.,Slt.S.M.&A.i  Mt.i92e 
Minneapolis  Westn.  1  Mt...i9ii 
Miss.  Kans.  &  Tex.  1  Mt. 
Do.  2  do.   .. 

Mobile  &  Birm.  Mt.  Inc.. 

Do.    P.  Lien 

Mohawk  &  Mai.  i  Mt.... 

Montana  Cent,  i  Mt 1937 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1928 

Nash.,  Flor,,  &  Shflf.  Mt...i937 
N.  Y.  &  Putnam  I  Cons.  Mt. 1993 
N.  Y.,  Brooklyn,  &  iMan.  B. 

Cons.  M  t 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb 

Certs.  1 890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3}  Mt.  Coup 1997 

Do.  3}  Mich.  Cent 1998 

Do.  3}  L.  Shore 1998 

N.  Y.,L.  Erie,  &  W.I  Cons. 

Mt .  (Erie) 1920 

Do.  I  Con.  Mt.  Fd.  Coup.  1920 
N.Y.,Onto.,&W.Cons.  4p.c 

Refund.  Mt 1992IIO7 

Norfolk&  West.Gn.Mt....i93i|137, 

Do.     Imp.  &  Ext I934'l2ci 

Do.     I   (Jons.   Mt 1996    97 

N.  Pacific  Gn.  i  Mt.  j:.d.Gt.i92i 
Do.  P.  Ln.  Rl.  &Ld.  Gt.1997 
Do.    Gn.Ln.  Rl.  &  Ld.  Gt.2047 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  1910 

Pennsylvania  Rlrd 191 3 

Do.     Equip.  Tst.  Ser.  A.  .1914' 


.199c 
.1990 
•'945 
■1945 
.1991 


103 
108 
112} 


119} 
102} 

95 

75 
114} 
102} 
112} 

40 
103} 
109 
115} 
108 
100 

62} 
112} 
111 
114} 
125} 
104 
120 

112} 

134} 

112 

102 

112} 

112 
78 
21} 

103 


115J 
104 
105} 
96 
69 
75} 
102} 
109} 
117} 

110 
109 
110 

108 

105} 

105} 

113} 

102 

102 

147} 
145} 


American  Railroad  Bond.s(ftfM/rMirr^):- 


►JQ 


Name. 


Do.     Cons.  Mt 1943 

Perkiomen  i  Mrt.,  2nd  ser..i9i8 
Phil.  &  Reading  Ext.  Imp.    — 
f  Pitts.,  C.,C.,&St.Ls.  ( 
\     Con.  Mt.G.B.,Ser.A  )  '9't°- 

Do.  Cons.  Mort.,  Ser.  D..1945 
Pittsbgh.,  Cle.,  &  Toledo  ..1922 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  . .  1909 
Rio  Grande  June  ifit  Mort.1939 
Rio  Grande  West  ist  Tst. Mt. 1939 
S.  Louis  Biidge  ist  Mort  IQ29 
S.  Louis  Mchts.  Bdge.  Term. 

1st  Mort 1930 

S.  Louis  S.  West  ist  Mort..  1989 

Do.  4  p.c.  2nd  Mort.  Inc.  1989 
S.  Louis  Term.  Cupples  Sla. 

&  Prop.  1st.  Mrt.4}  p.c. 1902-17 
St.  Paul  Minn.,  &  Manit.1933 
St.  Paul,  Minn.,  &  Manit.  1933 
Shamokin,Sunbury,&c.2Mt.  1925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  i  Cons.  Coup 1994 

Do.  E. Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  1  Mt. .  .1905-12 

Do.    1st  Cons.  Mt 1905-37 

Trml.  Assn.  of  S.  Louis  1  Mt.1939 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt 2000 

Do.  5  p.c.  2  Mt.  Income  2000 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div 1935 

Toledo.,  Walhon.,   Val.,  & 

Ohio  I  Mt 1931-3 

Union  Pacific  1  Mt.  4  p.c.  ..1947 
United  N.  Jersey  Gen .  Mt. . .  1944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  I  Mt.     ^ 1939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  1  Mt.  1990 
Wheeling  &   L    Erie  1  Mt. 

(Wheelg.  Div.)  5  p.c 192S 

Willmar&  Sioux  Falls  1  Mt.  1938 


106 

69 
103 
104} 
114 
104} 
114} 

9S} 
107} 

120 

110} 
114} 
90} 
1001 
105} 
100 
145} 

112} 
57} 
62} 

104 

118} 

142} 

104 

109 

111} 

no 
120 
111 

116 
115} 
117} 
55 

100} 

112} 

108 

122} 


110 
117} 
110} 


124} 


6 
5 
5 

82/6 


4i 

55/8 


111 
108 

111 

91 

44 
134 
1C4 

107. 

105- 


STERLING. 

Alabama  Gt.  Sthn.  Deb 1906 

Do.  Gen    Mort.    . .  1927-& 

Alabama,  N.  Orl.,  Tex.  & 
Pac.  5  p.c.  "  A  ''  Dbs. ..  1910-40 
Do.        do.  *' B"  do.  1910-40 

Do.        do.  "C'do 

Allegheny  Valley 1910 

Atlantic  ist  Leased  Line  Perp. . . 

Baltimore  and  Ohio 1902 

Chicago  &  Alton  Cons.  Mt.  1903 
Chic  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Massachusetts 1906TI4, 

Illinois  Cent.  Skg.  Fd il05 

Do 190JIO8 

Do 1950:102, 

Do.  I  Mt .,51117; 

Do.  I  Mt IV5I    94 

Louisville  &  Nash.,  M.  C.  &         [ 

L.  Div.,  I  Mt 1902  104 

Do.     I  Ml.  (Memphis  & 

O.)   1901 

Mex.  Internl.  Prior  Lien    .. 
Mexican  Nat.    "A"   Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs 

N. Y.  &  Canada  i  Mt 1904 

N.Yorli  Cent.  &  H.R.  Mort.igos  107 
N.    York,  Penns.,   &    Ohio 

Equip.  1st 101 

Do.        5  p. c.  Equip. Tst. 

(1890)    llOOi 

Nrthn.  Cent.  Cons.  Gen.  Mt.    . .  102) 

Pennsylvania  Gen.  Mt 1910  126 

Do.     Cons.  Skg.  Fd.Mt.1905114 


108 

99J 

57 

13) 
109 


107 
139j 

124J 


Do.    Cons.  Mt 1945  ] 

Phil.  &  Erie  Cons.  Mort    . .  1920 
Phil.  &  Reading  Gen.  Cons. 

Mort 191  rl 

Pittsbg.   &   Councils.   Cons.  1926 
St.  Paul.,  Min.,  &  Manitoba 

(Pac  Extn.)  1940105 

S.  &  N    Alabama ^903  105^ 

Un  N.Jersey&C.  Gen.  Mt.1901  108 


FOREIGN  RAILWAYS. 


Last 
Div. 


Name. 


"/ 

s 

6 


6 

4 

5 

6 
5 

5 

4 

4 

i/o/o 

3 

4 

8/ 
6/ 
30/ 

4 
6 


3/15/' 


Alagoas,  Ltd.,  Shs I  90 

Do.  DeL.  Stk.,  Red.  ..Iioo 
Do.  6l».c.  Deb.,  Rd...  loc 

Alcoy  &  G.  Ld.  Debs. .,'100 

Antofagasta,Ltd.,  Stk.  ..|ioo 
Do.  Perp.  Deb.  Stk.   ..100 

Ajauco,  Ld.,  Ord.  Shs.  ..[  10 
D0.5p.c1Mt.Bd.Red.;  — 
Do.  6p.c.  Mt.  Deb.,  Rd.  100 

Argentine  Gl.  W.,  Ld.,|ioo 
Do.  5  p.c.Cum.Pref.Shs. ,  100 

Do.  I  Deb.  Stk iioo 

Do.  2nd  Deb.  Stk    iico 

Argentine  N.E.,  Ltd.,  6 

&c  Cum.  Pref.  Slk.   ..iioo 
o.  5  p.c  Deb.Stk.,Red. '  100 

Do.  Prior  Lien jioo 

Aricaand  Tacna  Shs.    ..20 

Bahia&San  Fcisco.,  Ld.,    20 

Do.  Timbo.  Bch.  Shs.    [  ^o 

Bahia,   Blanca,  &  N.W.; 

Ln.  Prf.  Cum.  6  p.c    ..[100 

Do.4p.c.iDeb.Stk  -Red. '100 

Barranquilla  R.  &  P.,  Ld.,' 

6  p.c.  1  Deb.  Slk.,  Red.  100 
Bilbao  Riv.  &  Cantabn.,1 

Ltd.    Ord I     3 

Bolivar,  Ltd.  Shs 10 

Do.  6  p.c.  Deb.  Stk.  ..100 
Brazil  Gt.  Southn.  Ltd., I 

7  p.c.  Cum.  Pref. |  20 

Do.  Perm.  Deb.  Stk  ..,100 
Do.  Ster.  Mt.Dbs.,Rd.!ioc 
Do.  Mt.  Dbs.  1893,  Rd. iioo 

B.  AyresGt.  Southn. Ld., 

Ord.  Stk 1100 

Do.  Pref.  Stk 100 

Do'.  Deb.  Stk 100 

B.  Ayres  Northern,  Ltd.,! 
5  p.c.  Mt.  Deb.  Stk., 
Red 100 

B.  Ayres  &  Pac,  Ld.,  7 
p.c   I  Pref.  Stk.  (Cum.)  100 

Do.  1  Deb.  Stk '100 

Do.  4}  p.c.  2  Deb.  Stk,,  100 

B.  Ayres&  Rosario,  Ltd., 

Ord.  Stk 100 

1)0.7  p.c.  Pref.  Shs.  ... 
Do.  Sunchales  Ext.     ..■  ; 
Do.  Deb.  Stk.,  Red.   ..11 

B.  Ayres  &  Val.  Trans., 
Ltd.,  7  p.c.  Cum.  Pref.  1  : 


6 
57 
92 

24; 

9a" 
100 

72} 

44 
101 
110 
103 

92) 

8} 
29} 
9] 
li 
9} 
6i 

40 
90 

97 
J 


4' 

78 
61 

151} 

137 

116 


109 

126 

102 
95 

78il 

17} 

15} 

107} 

101 


August  s,  1899. 


Zbc  Jnvestois'  IReview. 
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Foreign  RMvuytlcfntiMiuJ)'- 


Lut 
Div. 


5 

4 

si 

6 
4 
4 
6 
s 

6 

3/6 

5 

3/ 
5 


6 
6 
5i 


5 


I, 
6 
6 
5 

6 
6/ 

Si 
3 

3     , 
3/1 1  i 


4 
60/ 

S 
3 

3i 
5/ 
5 


4 
4 

4 

10/ 
6 
5 

5 

5/^ 
I./6 
4 
8/ 

5i 
10/ 
.0/ 

3/ 

S 

I', 


"35 

19-8 


6 


B.  Ayre»  &  Val.  Trans.  Ld. 

4P.c.  "A"Ueh.Sk.  Rd. 

Do.  6  p.c.  "  B  "   Deb. 

.Stk..Kf..l 

B.  Ayres  \Ve»tn.  Ld.  Ord. 

Do.     Dcf.  Shs 

Do.     5  p.c.  Href. 

Do.     Del).  Stk 

Campos  &  Caran.  D.,  Rd. 
Cent.Arg.  Deli.Sk.  Kd.   . . 

Do.  Dob.  Slk.  Rd.... 
Cent.  Bahia  L.  Ord.  Stk. 

Do.     Deb.  Slk.,  1934.. 

Do.     Deb.  Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.   Uguy.   Ea.<t.   Ext. 

L.Shs 

Do.     Perm.  Stk 

Do.     Nthn.  Kxt.  L.Sh. 

Do.     Perm.  Deb.  Stk.. 

Do.   of   Montev.    Ltd., 

Ord.  Stk 

Do.  Perm.  Del).  Stk.. 
Conded'Ku,  Ltd.  Old... 

Do.,  Dbs.,  Rd 

Cordoba  S  Ri>s3r.,  Ltd., 

6  p.c.  Pref.  Shs 

Do.     I    Deb.  Stk 

Do.6p.c.   Deb.  Stk 

Cordoba  Cent.,  Ltd.,  5  p.c. 

Cu.  I  Pret.  .Stk 

Do.   5    p.c.    Non-Cum. 

3  Pref.  Slk 

Do.     Deb.  Stk 

Costa  Rica,  Ltd.,  Shs 

Do.,  1st  Ml.  Dbs.  Rd.. 

Do.  2nd  Dbs..  Rd 

Do.  Prior  .Ml.  Db.,  Rd. 
Cucuta  I  St  Ml.  Deb.  Rd. 
Dna.  Thrsa.  Chris.,  Ltd., 

7  p.c.  Pref.   Shs 

Do.  Dbs.,  Red 

E.  Argentine,   Ltd 

K.  of  France,  Db.,  Rd.  .. 
Egyptn.  Dlla.  Lgl.  Rys., 

I.td.,  I'ref.  Shs 

Do.,  Db.,  Red 

Enlre  Rios,  L.,  Ord.  Stk. 

Do.  Cu.  s  p.c.  Pref.  . . 
Espirito  San.  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd.... 
Gt.  Wesm.    Brazil,  Ltd.. 

Do.     Perm.  Deb.  Stk 

Do.     Extn.  Deb.  Slk 


Nams. 


Int. -Oceanic  Mex. 
7  p.c.  Pref. 
Do.      Deb. 
Do.  7  p.c. 


,  Ltd. 


Stk 

.VDeb.Sk. 


100 
100 


Do.   7p.c.  "U"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.,  Rd.. 
Ital.3  p.c.  Bd.  A&B,Rd 
Ituana  6  p.c.  Debs.,  1918. 
Jura  Simplon,  3i  Bds. .  .  .1  1000 
La  Guaira  &  Carac 

Do.  5  p.c.  Deb.  Sk.  Red. 
Lembjr..Czern.-Jassy  .... 
Leopoldina,  Ltd 

Do.     Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6  p.c.  Deb.,  Red... 

Do.  Prior  Lien  Mt.,Rd. 

Do.  Series"  B,"  Rd.  .. 

Matanzas  &  Sab.,  Rd..... 

Mexican  vnd  Pref.  6  p.c 

Do.       Perp    Deb.  Stk. 

Mexican  Sthrn.,  Ld.,Ord. 

Do.  4p.c.  1  Db.Stk.Kd. 

Do.  A  p.c.  2         do. 

Mid.  Urgy.,  t-td 

Do.            Deb.  Slk.. 
Minas&  Rio,  Ltd 

Do., 6  p.c.  Dbs.,  Rd.... 
Mogyana  sp.c.  D.  B.,Rd. 

Moscow-Jaros. ,  Rd 

Namur  &  Liege  

Do.  Pref.... 

Nas.sjo-Oscars  L.  Mt.  Db. 
Nstal  &  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Pref. 

Do.,  Debs.,  Red 

Nitrate  Ltd.,  Ord 

Do.  7  p.c.   Pr.  Con.  Or. 

Do.     Def.    Conv.  Ord. 

Do.,  I  St  Ml.  Bds.,  Red. 

N.-E.  Urgy.,  Ltd.,  Ord.. 

Do.  7  p.c.  Pref. . 

N.-\V.    Argentine  Ld.,  7 

p.c.  Pref : 

Do.  6  p.c.  I  Deb.  Slk. 

Do.  1  Deb.  Slk 

N.W.    Uruguay  6  p.c.   1 

Pref.  Stk 

Do.    5  p.c.  1  Pref.  Stk. 

Do.    6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

On.   Bds.  Red 

Nthn.ofSi)ainPri.Ob.Ed. 
Ottoman  (Sm.     .Aid.).... 

Do.  (Kujk  )  Asm.  Dbs. 

Red 

Ottmn.(Seraik.)A5g.  Db. 

Red 

Ottinn.  (Seraik.)  Non-.-\se. 

Deb.,  Red 


79 
68 
4' 

ill 
lOS 

64 
163 
112 

45 

82 

63 

67 

61 
113 

11 
107 

79 
1401 

92i 

40 
91 
81 

81 

50 

119 

3 

1C7 

89 
106 
101 

3i 
83 
43 
13i 

14J 
105 

60 
3 

38 
7* 

98 

85 

3i 

94 
91 
59 
102 
561 
751 
401 


105 

24 

41 
31 
2 
45 
107 
93 
1021 
34 
147 
26 
91 
70 
13 
54 
UJ 
00  102 
00  102 
00  ilOH 
20  I  121 


921 

87? 

'1 

51 

H 

93i 

14J 

151 

2} 
93 
70 

18 

^1 
J8i 

SO 
10 
11 

105J 

1051 

!l05J 
100 


Oltmn.  Kuyjk.  F;vi.  Red.'ioo  .„. 
Ottmn.Serkeuy.Ex.  Red.Iroi  ilOO 
Olt.nn.  Tireh  Evt.  loio..  too  I  871 
Oltmn.  D:b5,  ,JS6.  Red.lloo  I  8C| 
Do.  iS«^,  RtH.  193s  !•»  !  R41 
Do.       iSjt,  Red.  1935  100  '  821 


Foreign  Railways  {ctmlinueJ)> 


Laxt 
Div. 

Namb 

.■2 
& 

8 

2 

5 

Ottmn.  of  Anlia.  Db.,Rd. 

too 

994 

98. 

5 

Do.     SeriesII 

4 

Otlomn.  Smyr.  &  Ca«.  Ex. 

B.,  Red 

P? 

— 

Paragu.iy  Cntl.,    Ld.^  5 

p.c.  Perm.  Deb.  Stk. . . 

19 

3 

Paris,    Lyon     &    Medit. 

(old  sys.),  Red 

90 

mj 

3 

Do.  (new  sys.).  Red... 

30 

181 

Piraeus,  Alh.,  &  Pelo.    .. 

li 

S 

Do.  6  p.c.  1st  M.  i:.  R. 

lOi! 

3 

Do.  s  p.c.  Mt.  Bds.  Rd. 
Pto  AlegreS  N.  Hambg 

_. 

90 

4/ 

Ld.,7  p.c.  Pref.  Shs... 

90 

5 

6 

Do.  Mt.  Deb.  Stk.  Red. 

100 

76 

4 

Preloria-Pietbg.  Ld.  Rd. 

94 

Puerto  Cabello&V?I.Lj. 

10 

u 

7 

Do.  ist  Mt.  Dbs.,  iMU. 

100 

89 

Recife  &  S.  F'rancisco    . . 

64 

.4/ 

R.CIaroS.Paulo,Ld.,Sh 

24 

5 

Do.             Deb.  Stk 

100 

liO 

5 

Royal  Sardinian  Ord... 

10 

12 

5 

Do.            Pref..... 

12 

Do.  A.,  Rd 

20 

IX 

3 
5 

Do.  B.,  Rd 

1? 

Ryl.    Trns.-Afric.  5   p.c. 

ist  Ml.  ;£ioo  Bd.,  Red. 



59 

18/ 
8/4! 

San  Paulo  Ld 

20 

10 

30 
14 

Do.  New  Ord.    ;<;io  sh. 

1/ 

Do.  5  p.c.  Non. Cm. Pref. 
Do.  Deb.  Stk      

12 

si 

139 

S 

Do.  5  p.c.  Deb.  Slk.... 

IZ/ 

S.    Ft  &    Cordova,     Gt. 

Sthn.,  Ld.,  Shares 

46 

4 

Do.     Pr.  Ln.  Bds 

loo 

101 

6 

Do.      Perp.  Deb.  Stk.  . . 

100 

119 

sli. 

Sa.  Ft',  5  p.c.  2nd  R.  Db. 

ICO 

n 

S.  Austrian    

30 

6} 
13f 

Do.     Red 

3 

Do.     (Ser.X.)    

14 

3 

South    Italian  Obs.  (Ser. 

A  toG),  Red 

ao 

12 

3i 

S.  W.  of  Venez.  (Barq.), 

Ld.,7  Pc.  ist  Mt.  Dbs. 

100 

34 

10/ 

Sthn.   Braz.  R.   Gde.  do 

Sul,  Ld 

7 

6 

Do.       6  p.  c.  Deb.  Stk. 

84 

4 

Swedish  Cenll  ,  Ld.,4P.c. 

Deb.  Slk 

100 
100 

\m 

//6 

Do.         Pref. 

98 

Taltal,  Ld 

n 

5 

Do.  sp.c.iCh.  D.  Rd. 

100 

5 

Un.ofHavanalrr.Db.Stk. 

too 

111 

5 

Do.        "A"      do. 

1?6 

5 

Do.     1890,  Red 

104 

Uruguay  Nthn.,  Ld.  7p.c. 

Pfd.  Stk. 

100 

6 

li 

Do.  5  p.c.  Deb.  Stk.  . . 

too 

37 

VillaMaria&  Rufino,Ld., 

6  p.c.  Pref.  Shs. 

18 

4 

Do.     4  p.c.  1  Deb.  Stk. 

77 

L'. 

Do.    6  p.c.  2  Deb.  Stk. 

41 

8/2 

West  Flanders 

83 

20 

si 

Do.     5I  p.c.  Pref... 

1ft 

1 

Wlrn.  of  France,  Red... 

20 

181 

0 

Wrn.   B.    Ayres  St.    Ml. 

Debs.,   1Q03 

106 

6 

Wrn.  B.  Ayres,  R.  Cert. 

lOO 

104 

5 

Do.      Mt.  Bds 

^?^ 

4/ 

Wsln.  of  Havana    Ld.   .. 

10 

10} 

6 

Do.  Mt.  Dbs.,  Rd 

100 

ir.7 

— 

Wrn.  Santa  F6,7  p.c.  R. 

2CO 

44 

3/' 

Zafra  &  Huelva,3p.c.  Rd. 

20 

3 

BANKS. 


Div. 


Name. 


2/6    African  Banking  Corp., Id 

2/4!    Agra,  Ltd 

2/9J    Anglo-Argentine,  Ltd.,;£9 

8  ns.  Anglo-Austrian     

6/  Anglo-Calif.  Ld.,;£2oSh. 
4/  Anglo-Kgypiian,  Lld.,;£i5 
3/6  Anglo-Foreign  Hkg.,  Ltd. 
7/6     Bk.  of  Africa,  Ltd.,  jCiii 

34/   I  Bk.  of  Australasia    

10/  JBk.of  Brit.  Columbia     . 
25/    iBk.  of  Brit.  N.  America 
7/6     Bk.  of   Egypt,   Ltd.,i;25 
5/      IBk.  of  Mauritius,  Ltd.    .. 

18/    iBk.  of  N.  S    Wales 

«p.c.  Bk.of  N.  Zland  Gua.Slk. 
4/3  jBk.ofRoumania,  ;£2oShs, 
3/6    jTarapaca&lAin.,Ltd.,;£io 


f.,7SO 
6/ 

16/ 

20/ 

3/7 1 

10/ 

5/ 

5.'/ 

3/ 
10/ 

■5/ 
10/ 


Bque    Inteinatle.  de  Pans 
But.   Bk.   of  S.  America, 

Ltd.,  £-20  Shares 

Capital  &Cties.,  L.,;£so.. 
Chart,  of  I,ndia,  &c. 
Colonial,  /20  Shares 
Delhi  and  London,  Ltd.  . 
[German  of  London,  Lid. . 
|HonK-Konc  &  Shanghai 

Imperl.  i)*"  P,.rsia 

Imperl.  Ol. Oman, /20 Shs 


Banks  (cfHtiMutJ):- 


Lait; 
Div.  I 


Namk. 


14/ 

18,' 
44/ 
5/ 
9/ 
31/ 

3»/ 
16; 

3' 


•'  i 
10,6 
■  3/9| 

»/ 
6/3 

'— 

5/6 
3/ 
10, 

»7/3! 

3'/»: 

7/ 

■9/ 

13/6 

40/ 
7/3 
15/ 
4  P.c 
18/6 


Lloyds,  Ltd.,  ;C5a  Shs. 
iLdn.  ftBraziln.  Ltd.,;Cio 
Ldn.  &  County,  Ltd.,/80 
|Ldn.  &  Hanseatic,  L.,£k,\  10 
'xln.  &  Provin.,  Ltd.,  j£ic'     j  ' 
:Ldn.&  Riv.  Plate,  L.,/;3r!  15  | 
Ldn. &San  Fci.sco,  Ltd...      7 
ILdn.&Sth.  West.,  L.,/sol  30  ' 

Do.   New  /Cio   I  17! 

Ldn.d:Westmins.,L.,/ioo'  30  ' 
Ldn.  of  Mex.  &  S.  Amer,,i 

'     Ltd.,  ;Cio  Shs 5 

|Lond.  City  &  Mid.,  L...  13} 
,Ldn.  Joint  Stk.,  L.,  jCjoo  15  1 
'Ldn.,Paris&Amer.,L.  ;C30  16  I 
'.Merchant  Bkg.,  L.,jC9..  4 
LVIetropn,  Ltd.,  .1^50  Shs... I  5  , 
INalional,  Ltd.,  ^£50  Shs...'  10  1 

jNati^nal  of  Egypt. i  10 

Natl,  of  .Mexico,  8100  Shs.  $(0 
National  of  N.  2.,  L.,;C7i'  3l 
.Nationals.  Afric.  Rep...]  10 
National  Provcl.  of  Eng.,1 

I     Ltd.,  jCjs  Shs I  loi 

Do.  do.  £60  Shs.'  13 
NorthEasin.,Ltd.,j£3oSbs  6 
Parr's,  Ld.,  ;£ioo  .Shs.  ..!  20 
Prov.  of  IreLind,  L.,  /Cioc\  13I 
IStand.  of  S. Afric. ,L.,;Cioo'  25 
_  Do.  Do.  I  35 

Union  of  Australia,L.,/75,  35 
Do.  Ins.  Stk.  Dep.  1905. .jioo 
Union  of  Ldn.,  Ltd.,  Xlioo,  15! 


34 
ZO 

'in 
22 

'  78 
70 

■  ts 

14 

I 
22 

14J 


551 

631 

16 

92 

291 

69 

67 

32) 

lull 
391 


BREWERIES    AND  DISTILLERIES. 


107 
96 
145 
101 
151 
115 
1C2 


4i 

4 
7 
7/ 
6 

:t 
J/ 

6 

4i 

si 

Li 

4 

^i 

6/ 
6 

4 

>/6 

1/3 

I' 
6 

ii 

3/ 

si 

4 


AUiion  Per.  i  Mt.  Db.  bk.lioo 
Do.  Perp.  Mt.  "A"  D.  S.  too 

Allsopp,  Ltd 100 

Do.     Defd.  Ordy 10 

Do.     Cum.  Pref '100 

Do.  Deb.  Stk.,  Red... 100 
•  Do.  Deb.  Stk.,  Red.lloo 
[Alton  &  Co.,  L.,  Db.,  Rd  no 
i  Do.  Mt.  Bds.,  1896  .. 
Arnold,S.W.,L.,i  M.D.S. 

'Arnold,  Perrctl,  Ltd 

I     Do.     Cum.  Pref. 

Do.  I  Ml.  Db.  Stk.,  Rd 
lArrol,A  ,&Sons,L.,C.P.S. 
j  Do.  i.Mt.  Db.Stk.,Rd. 
Atkinson's 


[Backus,  1  Mt.  Db.,  Red. 

Do.  7p.c.Inc.Deb.Stk. 
(Ballard&Co.Ld.iM.D..S, 
Barclay,  Perk.,L.,Cu.  Pf. 

Do.  Mt.  Db.Stk.,Red. 
Barnsley,  Ltd 

Do      Cum.  Pref. 

Do.  4  p.c.  ist.  M.  D.  S. 
Barrett's,     Ltd 

Do.     5  p.c.  Pref. 

Barltclomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Bartram,  Ld.,  1  Mt.Db.S. 
Bass&Co.,Ld.,C.Pf.Stk. 

Do.  .Ml.  Db.  Stk.,  Rd. 

Do.  B.  Mr.  Db.  Slk.  R. 
Beeston,  Ltd 

Do.    Cum.  Pf 

Do.    Mt.  Db.  Stk 

Bell&Co.Ltd 

Do.  5  p.c.  Cum.  Pref. . . 
Do.  Perp.  I  Mt.  Db.  Sk. 
Bell,  J.,L.,iMl.D.Stk.,R 
Bensicin's,  L.,  Cum. Pref. 

Do.  I  Mt.Db.Sik  Red. 
IBenlley's  V'orks.,  Ltd.    .. 

Do.     Cum.  Pref. 

Do.     Mt    Debs.,  Red.. 

Do.     Ir.  Deb.  Stk 

Bieckert's,  Ltd 

Do.     Debs.,  Red 

Birmham.,  Ltd.,6p.c.C.P. 

Do  Mt.  Debs.,  Red. 
Boardman's,  Ld.,  Cm.  Pf. 

Do., Perp.  I  Mt.Db.S«. 

Brain  &  Co..  Ltd 

Brakspear,  L.,  1  D.  Stk 
Brampton,  Ltl 

Do.     Cum.  Pf. 

Brandon's,  Ld.  5  p.c.  C.P. 

Do.    1  Db.  Stk.,.. 
Bristol  (Georges)  Ltd 

Do.  Cum.  Pref.     . . 
Bristol  United,  Ltd 

Do.     Cum.   Pref. 
Buckley's,  L..  C    Pre-prf. 

Do.  1  Mt.  Db.  Stk.  Rd. 


100 

61 

104 

106 

101 

108 

9 

58 

;5 

961 
11 
100   105 
10  I  141 
10  I  124 


3I 


101 

ii 

,751 
100  ICO 
loo  1411 
100  121 
100  |lC2 
S 
5 
100 

13 

I  111 
100  jlOl 
100  ,  97 
5       51 
loo  ICl 
10 
U| 
109 
101 
1 
571 
1 

40 

8 

too  llOOl 

100  I  96 

109 

IM 

nr 

100 
41 
171 
35 
.    to     151 

•  1^  ll 


:i" 


Breweries  kc.ic»ntinutdy.— 


Dir. 


Nahc 


ill 


Bullard  &  S.,  Ltd..  D.Sk.;ioo    108 

Do.  4p 
Bushell.Watk.,  L.,  C 


Do.  4pc.  "IVM.D.  S.'ioo  I  95 

.      .       Pf  I  10  '  12» 

Do.    1  Mt.  Db.  Sk.  Rd    100   107} 


Intrnatl.  of  Ldn, 
'Ionian,  Ltd.  ... 


.iCsc 


Butler,W.,Ld.,C.M.  Prel    10     14 

I         Do.         1st  Deb.  Stk.'ioo    107 

[        Do.        Deb.  Stk.    .    loo  lOS 

[Camden,  Ltd.,  Cum.  Pref     10     11 

Do.   >  Mt.  Db.  Sk.  Rd.  100  108 

Cameron,  Ltd.,  Cm.  Prf.    10     124 

Do.     Mort    Deb.  Stk.  :ico  lOP) 

Do.    Perp   Mt.  Db.  Sk.  100     99 

Cnmbell.Jstone.L-.C.Pf.:     5       <| 

D0.4IPC.  I  Mt.Db.Sk.ioo  108 

4      ;CampbelI,  Praed,  l...  Per. 

1  Mort.  Deb.  Slk 100  101 

Sd.    Cannon,    L.,  j  p.c.  C.  V(.      7        7t 

4      ■     Co.  .Ml.  Db.  Stk too  107 

4      '     Do.     "B"Deb.  Stk..     >»   105 

4  Cardwell.  Ld..  i  M.D.S.  100   100 

5  Castlcmaine,  L.,1  ni.Db.   too  1  87 


u 

3/ 

u 

il 

6 


«3 
i 

ji 

i 

S 

10/ 

it 

33/8 

4 
4 
10/ 
8 
6 

4 

13/ 


6 

Ii 
4 
S 
4 
6/ 
6 
5 

\l 


4/6 


6/ 


7i 

\, 

4 
4. 


i' 

6 

I 

4 

i) 

t 

4i 

S 


Clurrioctoii,  L.,'M.  D.S  100 
Cbcltabm.  Oris.,  Lid.  ..'    ; 

Do.    Cum.  Pref. 

Do.     Debt.  Red '10 

Chesiei  Lion  Ltd.,4lD.S.iicv. 

Chicago,  Ltd {  10 

Do         Debs.    „ ..  'too 
City  of  Chicago,  Ltd ;  10 

Do.     8  p.c.  Cam.  Pref.'  1 

City  of  London,  Ltd i' 

Cilyofl^odoi:,Ld.,Cm.P.  K. 

Do.  Mt.  Deb.Stic.kd.'ioo 
Colchester,  Ltd !     c 

Do.        Pref. ' 

Do.        Deb.  Stk.,  k- 

Do.  "  A  "  Deb.  Slk 
Comm'cial,  L.,D.  S!:..  ' 
Cornbrook.  L.,    • 

Do.    4l  Per; 
Courage,  L.,C:;. 

Do.  Irr.  Mt.  . 

Do.  lrr."B"." 
Dailuaice  Tali... 

Do.  5  p.c.  Cum  I'rtf. .  ic 
Daniell&  Sons,  Ltd |  10 

Do.    Cum.  Pref. '  10 

Do.     iMt.Perp.DLSk.'ic 

Do."  B"  Deb.  Stk.     ..'ic 

Do.4p.c.pFp.'C"D.S.  It 
Dartford,  Ltd ■ 

Do.    Cum.  Pref. '     r 

Do.  I  Mt.  Db.  Sk.Rd  !ic<. 
Davenport,  Ld. ,  1  U.  Stk.  100 
Denver  United,  Ltd '  10 

Do.        Cum.  Pref. . . . .  j  10 

Do.  Debs ir. 

Deuchar,J.,lxl.,Deb.Stk  itx 

Distillers,  Ltd 1  c 

Dover&N.Ld.  iMt.D.S.  100 
Dublin  Distillers,  Ltd.  ..'     5 

Do.    Cum.  Pref. 5 

Dutton's  Blackburn    '  jo 

Do.      Cum.  Pref.    ....  1  to 

Do.  4  U.C.  I  Mt.  Deb.:ioo 
Eadie,  Ltd.,  Cum.  Pref..    10 

Do.    Irr.  I  Mt.  Db.Sk.|ioo 

Edinbgh.  Utd.,  Ltd i~ 

Do.  Cum   Prf.    i 

Do.    I  Ml.  Debs.    u. 

Eldridge.Pope.LD.Sl  R.  100 

Emerald  &  Phoenix,  Lt<L    10 

Do.  Cum.  Pref...!  10 

Empress  Cum.  Pre) !  10 

Do.      iM.  Mt.  Db.  Slk.'i» 

Fambam,  Ltd _. 10 

Do.      Cum.  Pref. '  n 

Fenwick,L.,i  D.Sk.,Rd.  ic 
Flower  &Sons,  Irr.D.Sk.tc- 
Foidbam,  1st  Mort.  I>eb.  ic 
Friary,L.,i  Dh.  Stk.,  Rd.  1. 
Do.  i''A"Db.Sk.,Rd  I-- 
Gartsidcs   i 

Do.     5  p.c.  Cum.  Pref    i 

Do.  iMt.Db.  Sk.  Rd.  ic 
Green,  J.W.,L..iMt.D.S.  ic 
Groves,  L.,  1  Db.  Sk.,Rd.'K 

Guinness,  Ltd : . . .    ?- 

Do.     Cum.  Prf.  SiV 
Do.     Deb.  Stk.,  K 
Hall&Woodhouse.iMi 
Hall's  Oxford  L.,  Cm.  Pr 

Do.    I  Mt.  Deb.  Slk...  tr 
Hancock,  L.,Cn-.  ?f  Old.    :o 
D>     Def.  Old    _ .   .  I  ic 
Do.  Cum.  Prtf.,  lo 

Do.  I  Deb.  Stk.,  Rd.  too 
Hanson 's,Ld.. I  Ml.Db.Sk  ik> 
Hardy's  Kimbcrley  1  Ml.  100 
Hove,  Ltd.  Cum.  Pref. . .    10 

Do.    "  A  "Cum.  Pref.,    1- 

Do.    Ml.Deb.  Stk.,Rd.  ir 

Do.  do.  do-  Rd.  ic 
Hodgson's,  Ltd 

Do  1  Ml-  Db.,  ked..i  - 
Hopcraft,  L-,  i  N.  D.  S.  ic 
Huggins,  Ltd..  Ord '  1 

Do.    Cum.  Pief  . 

Do.  I  Mi.Db.  Stk.Rd.  tc 
Hull  Ltd '  10 

Do.  Cum.  Pref.  ....'  10 
Ind,Coope&Co.,4lB.P.    10 

Do.  Deb.  Stk..  Red.  ic- 
Do."B'  Mt-Dh.  Stk.Rd  ic 
Indifnapolis,  Ltd i. 

Do.  8p.c.  Cm.  P»f.    ..j  10 

Do.    6p.cDebs. ico 

Jones,  Frank,  Ltd 1  10 

Do.  Cum.  Pref.  10 

Do.  isi  Mort.  Debs.  ..too 
Kenward  &  Court.,  Ltd.  '  5 
Lacon,  L.,  D.  Stk..  Red-'too 

Do.  Irrd.  "B"  D.Sk.  100 
Lascelles,  Ltd [     < 

Do.  Cum.  Pref.   i 

Leney,  Ltd..  Cum.  Pref.    1 

Do.  1  Mt.Db.Sik.Rd.  roc 
Lion.  Ltd.,  ^£35  shares..'  17 

Do.  New  j£  10  shares..'    6 

Do.  Perp.  Pref.   '  so 

Dc.RMi.Db.Sk.Rd.  100 
Uovdft  v.,  Ld.,D'i.  Sk.  too 
L«ckeftS.,  Ltd..  l>j  3.  loo 
Lovibond,  L.,  Db.  Slk.  '10 
Loc«!i&Co.,Ld..Dch.Stk.  lOO 
.Manchester,  Ltd t.» 

Do.  Cum.  Pref.    ..     ..    i 

Do.  si  p-c.  Deb.  Sut.  te 
Marsion.  II      im    IVf     , 

Do.  t  >* 

Do.    ■ 
Masscy's  i ., 

Do.  Cum.  Pret to 

McCrack<ti.L,i.M.D.i«e4  too 
McEwan.LuL.Ca.  Pnf..  to 


104 
'    64 


1* 


.  iO 

!       4 

I    7 


104 

9 

I    » 

■  12 


■ii 
2 
6 


I  » 
'  99 
I  11 
101 


59 
17{ 


1-* 

s  15 
"109 

loe 
:ai 


151 


id* 
ii(b: 


;5i 

16* 

i  :o 

108 

99 

Ml 


[8o 
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Breweries,  &c.  (cmtimied) : — 


50 


6 

4i 


Meux,Ltd.,Cum.  Pref . . 

Do.  Mt.  Db  Stk.  Red. 
Michel!   &    \.,    Ltd.,   i 

Mt.  Deb.. Stk.  Red.... 
MiieEndDist.Db.sk.  Rd. 
Milwaukee  &  Chic,  Ltd, 

Do.  8  p.c.  Cum.  Pref. 
Mitchell,  Toms,  L.,  Db. 
Morgan,  Ltd.,  Cum.  Pref. 
Nalder&  Coll.,  Ltd... 

Do.  Cum.  Pref.. 

Do           Deb.  Red... 
Newcastle,  Ltd 

Do.    Cum.   Pref 

Do.     I  Mt.  Deb.,  1911 

Do.  "A"Deb.Stk.Red. 
New  England  Ltd 

Do.     Cum.  Pr,^f. 

Do.     Debs.  Red 

New  London,  L.,  i  D.Sk. 
New  Westminster,  Ltd.. 

Do.         Pref 

New  York,  Ltd , 

Do      8  p.c.  Cum.  Pref. 

Do  I  Mt.  Deb.  Red. 
Noakes,  Ld.,  Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,Rd. 
Norfolk,  L.,"A"D.Sk.Rd. 
Northampton,  Ld 

Do.     Cum.    Pref 

Do.     Cum.    Pref 

Do.  iMt.Per.Db.sk. 
Nth.East.,L.,i  D.Sk.Rd. 
L'J.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.Stk.,Red. 

Do.  "  B"  do.  Red 

Ohlsson'  Cape.  Ld 

Do.         Cum.  Pref. 

Do.        2nd  Cum.  Pref. 

Do.  Deb.  Stk.,  Red. 
01dfield,L.,iMt.Db.Stk. 
Openshaw  Ltl.  Mt.Db.Sk. 
Page&Overt.,L.,Cm.Prf. 
Do.  I  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  P  ?f. 

Do.  I  Mt.  Dr.  Stk.,  Red. 
Persse,  Ld.,  i  Mt.  Dh.  Rd. 
Phillips',  I  Mt.  Db.Sk... 
Phipps,  L.,Irr.  r  Db.Stk. 
Plymouth,  L.,Mm.Cu.Pf. 
Do.  Mt.  Deb.  Stk.,  Red. 
Pryor,  Reid,  L.jtD.S.  R. 
Reffells  Bexley,   si  C.P. 

Do.  4J  I  Mt.  Deb.  Stk. 
RhonddaVal.,L.,Cu.  Pf 
Do.  I  Mt.  Deb.  Stk.,  Rd 
Robinson,  Ld.,Cum.  Pref. 
Do.  t  Mt.  Perp.  Db  Stk. 
Rochdale,  Ltd.  i  M.D.  S. 
Royal,  Brentford,  Ltd 

Do.        Cum.  Pref. 

Do.  I  Mt.  Dbs.  Red 
Russell's, Gravesend,  iMt. 
St.  Louis,  Ltd 

Do.         Cum.  Pref. 

St.  Pauli,Ltd 

Do.         Cum.  Pref. 

S3lt(T.),L.,iDb.  Sk.  Rd, 

Do.  "B"Db.Stk.Red 
San  Francisco,  8 p.  c.  C.P. 
SavillBrs.,L.,  D.Sk.Rd. 
Scarboro.,  Ltd.,  iDb.  Stk. 
Do  "A"  Db.Sk 
Seager  Evans  Ld.  Cm.  Pf. 

Do.        Deb.  Stk 

Shaw  (Hy.),  Ltd.,  i  Mt, 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.     Irred.  I  Mt.  Deb. 
Simonds,  L.,  1  D.Sk.,  Rd.lioo 
Simson&McP.,L.,Cu.Pf. 

Do.  I  Mt  Deb.  Stk.  . . 
Smith, Garrett  L.,;{;2oSh« 

Do.  Cum.  Pref 

Do.  3i  p.c.  Mt. Db.Stk. 
Smith's,  Tadcster,  L.,CPf 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.ReU.  .. 
S.  African,  Ld 

Do.         Cm.  Pf 

S'thdown&E.  Grinstead 

Do.     do.     Cum.  Pf.    . . 

Do.  do.  "A"  Db.Sk. 
Spreckley  Bros.  Db.  Stk. 
StansBeld  i  M.  D.  Stk.  . . 
Star,  L.,iILDb.Stk.,Rd. 
Stewards  P.,L.,iD.  Sk 
Strettons  Derby,  Ltd 

Do.        Cum.  Pref.   .... 

Do.  Irr.iMt.DbStk, 
Strong,Romsey,L.,  i  D.  S 

Do.  "B"  Db.Stk... 
Tadcaster  To'er,L.,D.Sk, 
Tamplin,  Ltd 

Do.       Cum.  Pref.    .... 

Do.       "A"  Db.Stk... 

Thorne,  Ltd.,  Cum.  Pref. 

Do.     Deb.  Stk..  Red 
Threlfall,  Ltd 

Do.        Cum.  Pref.  . . 
Do.        iMt.Dbs.,Red. 
ToUemache,  L.,D.  Sk.Rd 
Truman,  Hanb.  rst  Pf 
Do.     Deb.    Stk.,   Red 
Do."E"M'. Db.Sk., Rd 

United  Stntes   L^td 

Do.     Cum.  Pref. 

Do.  I  Mt    Deb 

Walker&H..Ld.,Cm.  Prf. 
Do.iMt.D:b.Stk.,Red.'ioo 


Breweries  &c.  (continued)'. — 
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108 
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56* 
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19J 
14J 

109 
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f 
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81i 
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13 
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98 

36i 

108J 
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5 
114 
102 

974 

12} 
107 

23 

14 
110 

93i 
100 
113J 

11 

105i 

104* 

5| 

102 

11 

loe 

9i 
104 
96i 
21 
14i 
105J 
104 
U 
5 

l?l 
108 
104 

117 

95 

91 
1} 

99 
101 

35 

mi 

7i! 

112  I 

90i 
109 

8J 


Last 
Div. 

Name. 

•1 
1^ 

8 

s 

5 

Walker,  Peter,  Ld.Cm.  Prf. 

10 

liJ} 

Do.  r  Mt.  Dbs.  Red.  . . 

100    ll/O 

4 

Wallingford,L.,  D.Sk.Rd. 

100  '105 

4fd. 

Watney,Combe,L. ,  Pf.Or. 

'      ,1 

<<d. 

Do.    Dfd.  Ord 

J     IS 

id 

Do.     Cum.  Pref 

I       1| 

,t 

Do      3.Jp.c.  Deb.Sk... 

too    103 

Wattiey,  D.,Ld.,  Cm.Prf. 

10 

12 

4t 

Do.     I  Mt.  Db.  Stk.  .. 

100 

106. 

dl 

Webster  &  Sons,  Ltd.    .. 

10 

154 

« 

Do.        Cum.  Pref.  .. 

10 

lij 

5 

WenlockL:d     Pref 

10 

12 

4 

Do   I  Mt.Db.  3k.,Rd. 

100 

106 

WeMCheshire,  L.,Cu.  Pf. 

,0    .9} 

4 

Do.  Irred.  i  Ml  Db.Sk. 

too 

100 

Wheeler's   Wycombe,   ist 

Mt.  Deb.  Stk 

100 

104 

Ah 

Whitbiead,  L.,Cu.  Pf.  Sh. 

too 

117* 

Do.       Db.  Stk.,  Red. 

too 

108 

if 

Do.    "B"Db.Stk.,Rd. 

IOC 

lUU 

Wolverhmptan  &  D.  Ld.. 

10 

20J 

6 

Do.     Cum.  Pref. 

10 

lAJ 

44 

I    Mt.  Dbs.,  Red 

100 

lUV 

4 

Do.     lire.  "A'M.D.S. 

too  ilOO 

Worthingto:i,Ld., Cm.Prf. 

TO 

14* 
13} 

5 

Do.      Cum.  "  B"  Pref. 

10 

Do.     Mt.  Db.  Sk.,  Rd. 

100 

lit 

3 

Do.     Irr.  "B"  Db.Stk. 

100 

99 

3/ 

fardley,  T.&  J.,Ld.     .. 

,■; 

V' 

5^ 

4 

Do.        Cm   Pf 

■i 

5 

Do         I  Mc.  Db.  Stk. 

roo 

yy 

^( 

Bates's  Castle,  Ltd 

10 

121 

5 

Do.     Cum.  Pref. 

10 

101 

1* 

foung&Co.,  Mt.Db.Stk. 

100 

102 

5 

^oungerW.,L.  Cu.Pf.Sh. 

100 

128i 

%k 

Do.     Deb.  Stk 

too 

101 

CANALS  AND   DOCKS. 


4 

3 

3 

40/ 

6/ 
4^ 


3i 


Ik 
5 

ll 

2i 

5 
S 

63-245 
7 
7 
5 
5 

\k 


Birmingham  Canal 

E.  &  W.  India  Dock 

Do.  4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  . . 
G.  Junction    Ord.  Shs. . . 

Do.         do.    Pref. 

King's  Lynn  Per.  Dh.  Stk. 

Leeds  &  1, 'pool  Canal 

Lndn  &  St.  Kath.  Dks.  . . 

Do.     Pref. 

Do.     Pref.,  1878 

Do.     Pref. ,  1S82 

Do.    Deb.  Stk     

MchesterShipC  =.p.c.  Pf 

Do.  1st  Perp.  Mt.  Deb. 
Milford  Dks.  Db.Stk. "A" 
MillwallDk 

Do.  Perp.  Pref.     

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb.  Stk 

Newhaven  Har 

N.  Metropolitan 

Sh.trpness  Nw.  Pf."A"Sk. 
Sheffield  &  S.  Yorks  Nav. 

4i  p.c.  Pref  Stk 

Suez  Cinal 

Surrey  Cornel.  Dck.,Ord. 

Do.Min.  4  p.c. Pref. "A" 

Do.Pref.  "B" 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.  Stk 


137i 

17 

71} 

99 

8'i 
147i 

19i 
116J 

67 

50 
133i 
1304 
128J 
129 
24 
106 

254 

294 
1254 
1014 
100 
144 

134 

69 
1294 

108 

1414 

1454 

1474 

1474 

1474 

1424 

1494 


Commercial,  &c.  (cOHtimted) : — 


COMMERCIAL,  INDUSTRIAL,  &e. 


100 

m\ 

n 

2l\ 

20 

ai 

ICO 

103 

10 

la 

TOO 

111 

100 

106 

I 

12 

I 

10 

19 

10 

11 

100 

lOJ 

100 

99i 
99i 

100 

100 

101 

too 

106 

10 

li* 

10 

Uk 

100 

m\ 

100 

110 

100 

107 

100 
10 

^^ 

100 

15 

10 

105 

TO 

15} 

100 

101 

10 

45 

10 

154 

100 

11,^ 

100 

102 

10 

10 

100 

108 

100 

92 

10 

6 

10 

9 
99 

too 

TO 

10+ 

TOO 

106 

2/6 

6 
4i 

2/ 

■! 

5 

Sfd. 

7!d. 

7td 

6/ 

5/ 

4 


5 
6d. 

4 

% 
44 

5l 


8/ 

6V 

5 

5 

d 

li 
6 

u. 

4 

20/ 

6 

4/ 

4/ 

4 


Aerated  Bread,  Ltd     

.'V.lhambra(Bkpl.),L.,C.P. 

Do.  1st  Mt.  Dl).  Sk.  ., 
Aluminium.  L.,  ".\"Shs. 

Do.  I  Mt.Db.Stk.,Red 
Amelia  Nitr..  L.,i  M.Db. 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Rly.  Mt 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red. 
Anglo-Sicilian  SIphr  C.  P. 

Do.     Do.        Do. 
Aplin &  Barrett  6p.c. C.P. 
Apollinaris.  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentitie  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Artisans', Labr.Dwllgs.,L. 

Do.  Non-Cm.  Prf.,  J879 

Do.  do.  1884 

Asbestos  &  .\sbestic,  Ltd. 

Ashley.grdns.,  L.,  C.  Prf. 

Do.      I  Mt.  Deb.  Stk. 

Assam  Rly.  ci  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "A' 
Do.  Deferrd.  "  B  "  Shs. 
Do.  Defrd.  (iss.r.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs..  Red 

Do.  Red.  Mort.   Debs. 

Aust'lianP.istrl,L.,Cu.Pf. 
Aux  Classe5Labor,L.C.P. 
AvelingS:  P..  L.,Mt.Db. 
Avondale  Hotel,  Cm  Pf. 

Do.     1st  Mt.  Dos.     ... 

Aylesbury  D.ury.  Lta.  .. 

Do.     4  p.c.  Mt.  Dbs. 

Babc"ck  &  Wilcox,  Ltd, 

Dl.      6  p.c.  Cm.  Prf. 

Baker  (Albert)  &  Co 

Baker(Chs.),  L.,Cm.  Pf 

Do.        "  B,"Cm.  Pref. 

Do      ist  Mt.  Db.  Stk 


14} 

9.5! 

3* 
974 
724 

84 
108 
84 

95 


9J 
100 

2 
994 

I' 
1284 
1294 
1294 

U 

6 
1144 

''^ 
1 

154 
124 

103 

112 

? 
101 
21 
90 
\. 
TOL 
38 
15 
1^ 
8} 
'3 
106 


Last 
Div. 


8'4o4d 

sJ 

i/io 

5 

7ld. 

»/ 

5 
9id. 

5 
5/ 
5/ 
5/ 
4 
6 

if 

5 

2/9 

5 
6/6 
2/7  S 

44 
Bfd. 
l/o 

l\ 
6/4it 

5/ 

5/ 
5/ 
5/ 

4 

5 

o5d. 

nd. 

6d. 


5/ 
6 
2/2M 
si 
7/6 
8/ 

5.'2l''i 

4 

si 

4i 

4/ 

5 

4 
40/ 
14/ 

7 

7 
7/6 

3/ 

6 

3|d 

S 

3/ 

6 

6 

1/ 
16 

4 

5 

.0/ 

4i 

r/3 
S 
6 
5 

6/3! 
9?<i. 
25/ 
5 
4 

1/4! 
6 
6 

5 


Sl 

4 
4/ 

3i 

«4/4j 
9/ 

3i 

3 
8/ 


6 

20/ 

6/ 

44 

1/2S 

4 

6 

4i 


Name. 


Baku  Petrol.,  Ltd 1     i 

Do.     54  Cum.  Pref.     ..      i 

Barker  (John),  Ltd '     1 

Do.  Cum.  Pief.    1     5 

Do.  Ir.  I  Mt.  D.  Stk.    100 

Barnagore  Jute,  Ltd 5 

Do.     Cum.  Pref.  ....      5 
Barnum  &  Bailey    ..  . 
Belgravia  Dairy,  Ltd. 
Bell(R.    &  Co.    Ltd 5 

Do.  I  Mt.  Dbs too 

Bell's  Asbestos,  Ltd j     i 

Do.    Mt.  Db.  Bds.,  Rd.  too 

Bengal  Mills,  Ltd I  10 

Do.   5  p.c.  Cum.  Prf  !  10 
Benson  (J.W.)L.,  Cm.  Pf.:  lo 

Do.  Perp.  Mt.  Db.Stk.  100 
Bcrgvik  L.,  6  p.c.  Cm.  Pf. 

Do.'   Dfd 

Do.     I   Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd, 

Do.     Cum.  Pref.  ....      5 

Do.  I  Mt.  Db.  Stk.,  Rd.  too 
nirt.  Potter  &H.,L.,C.P.  5 
lioake(A.)L.,5p.c  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos.40,001  to6o,ooo 

Do.   Mt.  Deb.  Stk.,Rd. 

Bovril,  Ltd     

Do.         Def.   

Do.         Cum.  Pref.  . 
Do.         Deb.  Stk.     . 
Bradbury,  Gret.,  Ld.,;£io 

Do.  5  p.c.  Cum.  Pref. 
Brandram  Brs.,  L.,C.P. 
Brewers' Sugar,  L.5P.C.CP 
Brighton  Grd.  Hotel,  Ld.      5 

Do  Mt.Db.Stk.,Red.  100 
Bristol  Hotel  &  Palm. Co., 

Ltd.  ist  Mt.  Red.  Deb 
Britannia  Works,  Ld. 

Do.  6  p.c.  Cum.  Pref, 
British  &  Bengton's.  Tea 

Tr.  Asc,  Ltd 

Do.      Cum.  Prf.  

Brit.Deli&Lgkat.Tob.L. 

Do.     Cum.  Prf.    

British  Insulated  Wire    ..      S 
Do.    6  p.c.  Cum.  Pref.     5 
British  Tea  T.able,  Ltd... 

Do.      Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brooks  &  Doxey,  Ltd.  .. 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 100 

Brown  Brs.,  L.,Cum.  Pref      5 
Brown, T., &Sns.,  L.,  C.P.      5 

Do.  ist.  Mt.  Db.  St...  too 
Browne  &  Kagle,  Ltd.   . . 

Do.     Cum.  Pref 

Do.  Mrt.  Db.Sk., Red 
Brunner,  Mond,&  Co.,Lt, 

Do.     ;^  10  shares 34 

Do.     Cum.    Pref...., 

Do.     ;£io  shares 5 

Bryant  &  May,  Ltd 5 

Bucknall,  H.,  &  Sons,  Lt.     5 

Do.     Cum  Pref. 5 

Bull(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf. 
Burke,  E.  &  J.,  Ltd 5 

Do.     Cum.    Pref. s 

Do  Irred.  Deb.  Stk. . .  too 
Burlington  Htls.  Co.,  LiU 

Do.    Cum.   Pref.     

Do.  Peip.  Deb.  Stk.  .. 
Bush&  Co.,  I,d..  C.P.  .        5 

Do.     I  Deb.  Stk.,  Red.  too 
Cal  lard, Stwt.&  Watt,  LCP 
Callender's  Cable  L.,  Shs.      5 

Do.  I  Deb.  Stk.,  Red.  100 
Campbell,  R.,  &  Sons,  Lt.!  3 
Canning  Jarrah  Debs,  . .  too 
Cantareir»Water,Bd.,  Rd 

Do.     (2nd  issue) 

Ca.ssell  &  Co.,  Ltd.,  ^10 
Castner  Kellner  .-Vlkali  .. 
CatalinasWareh.&  M.Co. 
Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt    Str.  Debs 

Chadburn's  Teleg.,  Ld. . . 

Do.       Cum.  Pref 

Champagne  FreresCm.Pf. 
Chaplin    (W.  H.)  &  Co., 

Cum.  Pref 

Chappell    &    Co.,    Ltd., 

Mt.  Deb.  Stk.  Red.... 
Chicago  &   N.W.   Gran. 

8  p.c.  Cum.  Pref. 

City&W.EndProps.C.P.      5 

Do.  Mt.  Deb.  Stk 100 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  .. 
Cy.    London  Real  Prop. 

Ltd.,.C25  shs 

Do.       ;£l24  shs 74 

Do.     Deb.  Stk.  Red...  too 

Do.    Deb.  Stk.  Red... 

Do.       Do 

Cy.    of  Santo.^  Imprvts. 

Ltd.,  7  p.c.  Pref. ' 

Do.  Cum.   Pref.... 

Clay, Bock,  &  Co.,  Ltd... 

Do.    Cum.  Pref. 

Do.     Mort.  Deb 

Coats,  J.   &P.,  Ltd 

Do.       Cum.  Pref.   

Coats.J.S:P.,Ltd.,D.S  R 
Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Col.  Con.&Dis.,L.,C.P.     5 

Do.  ist  Mort.  Debs.,  too 
Colorado  Nitrate,  Ltd.  ..'     5 


Commercial,  &c.  {continued  : — 
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9 
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18 

8 

n 
5 
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1^ 
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"2I 

50 
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944 
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60 
13 

96 
IJ 
li 

n 
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14 
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8 
1084 
87i 

25 

15 
1054 
1054 
1014 

10 
10} 
9 

114 

1144 

750 

174 

1124 

IS 

103 

43 


Name. 


3/ 

ll 

4 

S 

4 

2/6 

S 

Bd. 

5 

■/3V- 
6! 
23/ 

2/1  s 

S 

l\ 
2/ 
5 


3 

4 

4/ 
4i 
4 
4 
7id. 
6 

6/ 
5 
4 
6 
3/6 
S 

6 

4i 

3/ 

2/3 

6d. 


7 
5 

8/ 
2/ 
1/95 

2/9{ 

4 


5 

4i 


5 
1/2} 
7 


9d. 

6d. 

4 
8{d. 

5 
2/ 

6 

4i 
2/6 
8/9 
12/6 

4 

6 

4i 
6/ 
12/ 
14/ 
1/ 

5 

^i 

1/3 
5/6 

4 
2/6 

5 

7/ 

4 

3/ 
4i 


4i 

II 

3d 

7^. 
6 


5 
102 

124 
105 
5J 

1104 

i 

u 

61 

109 

11 

i 

'.03 

3} 

100» 

103 

113 

111 

64 

61 

65 

65 

92 

87 

5 

6 

121 

111 

99 

i4 

iM 
114 

106 

144 
8J 


100  1 1251 

I    !      ti 


C.Gin.d' Asphtes.de  F.L. 

Do      Non-Cm.  Prf.     . . 

Cons.  Lndn.  Props.  C.  P. 

Do.       I  Mt.  Db.  Stk. 

Cook,  E.  &  Co.  Cum.  Pf. 

Do.  ist  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 
I     Ltd.,  1st  Ml.  Deb.  Red! 

Coombo,  Wood  &  Co 

Cork  Co.,Ltd.,6  p.c.  C.P. 
|Cory,\V.,&Sn,L., Cu.Pf. 
I  Do.  ist.  Deb.  Stk.  Red, 
Crisp  &  Co.,  Ltd 

Dc.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.  Stk.  Red  . . 
Crompton    &   Co.,    Ltd. 

Do.  ist  Mt.  Reg.  Deb. 
Crosfield  &  Sons  C.P.Pf. 

Do.    4!  1st  Mt.Db.Sk. 

Do.  4?  "A"  Db.Stk. 
Crossley,J.,  &  Sons,  Ltd, 

Do.  Cum,   Pref. .  . . 

CrystalPal.  Prf  Ord.  Stk. 

Do  5  p.c.  Pref... 

Do.         3  p.c.  ist  1895 

Do.  4p.c.D.Stk.Rd. 

Daimler  Motor,  Ltd 

Dalgety  &  Co.,  .,^20  Shs. 

Do.     Deb.  Stk 

Do.         Do 

D.  Paxraan,  i  M.  D.  S.R. 
Davies,  Karri,  &  J 

Do.     Cum.  Pref.     .... 

Day  &  Martin 

De  Keyser's  Ryl.  Htl.,L. 

Do.     Cum.     Pref 

Do.  Deb.  Stk.,  Red.. 
Denny,  H.,&Sns.,L.,C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa.  C.  P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 

Do.        Do 

Doulton&Co.L.,5p.c.C.P. 

Do.  I  M.  4  p.c.  Irr.  D.S. 

Duniop  Tyre  Ltd 

Do.  Def 

Do.  Pref 

EastInd.Dist.&Sug.,C.P. 

Do.         Deb.  Stk 

Eastmans,  Ltd 

Do.    8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,"  A"  £s  Shs.... 

Do.    fully-paid     

Do.  Deb.  Stk.  Red.. 
Edison  Bell  Cons.  Phono 
graph,  L.,  6  p.c.  C.P. 
Do.  5  p.c,  ist  Mt.  Deb- 
Egyptian  Hotels,  Ltd.,  44 

p.c.  I  Mt.  Dbs.  Red.  .. 
Egyptian  Markets 

Do.    Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 
Elysie  Pal.  Hotel  Co.,  L. 
Eng.  Sew  .  Cotton    

Do.     5  p.c.  Cum.   Prf. 

Do.     I  Mt.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 

Do.  iMt.  Db.Sk.,  Rd. 
Evans.,  D.H.,  &  Co.,  L. 

Do.     Cum.   Pref 

Do.  1  Mt.  Db.  Sk.,  Rd. 
Evening  News,  L.,  C.Pf. 
Evered  &  Co  ,  L.,  ;^io  Sh. 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.  Db.,Rd. 
Fairfield  Shipb.,  L.,C.  Pf. 

Do.  Mort.  Deb.  Stk  . 
Farmers  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf 

Do.     Deb.  Stk 

Fletcher,  Son,  &  Fearnall, 

I  Mt.  Db.  Stk.  Red.  .. 
Fordham,W.B.,&Sns,Ld. 
Fore-st.  Warehouse   Ltd 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.B.&  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  J.,  &  Co.  (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Fraser  &  Chalmers, Ltd.. 

Do.      Regd.  Debs 

Free,Rodwell&  Co.,Ltd., 

Deb  Stk 

Furness,  T.,  &  Co.,  Ltd., 

s4  p.c.  Cum.  Pref.  .... 
Gartside  &Co. , L. ,  Db.Sk. 
Genl  Hydraul  Power, L. 
\Gentleivontan.  Cum.  Pref 
Gill  McDowell  Jarrah,  L., 
Ord 

Do.  6  p.c.  Cum.  Pref 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort.  Debs 

Goldsbro.,Mort&Co.,L., 

"A"Deb.Stk.,  Red... 

Do.     3   p.c.  "B"  Inc. 

Deb.Stk.,Red iro    124 
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Commercial,  &c.  (emUntud): 
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Gold,    and    Sitversmilhs' 

Co.,  Ld.,5  p.c.  Cm.  Pf. 
Gordon  Hotcl.<,  Ltd 

Do.    Cum.  Pref. 

Do.     Perp.  Del>.  Stk.. 

Do.  do. 

Do.     Ptrp.  IJeb 

Grand  H'l,  liastt/rne,  Ld. 

Do.    jst  Mt.  Debs 

Greenwich  Linoleum, Ltd. 
Green  wood&  H. ,  Ld.  ,C.  Pf. 

Gwynnc(J.  &  H.) 

Do.        Pref.     

Hagemann,Ld.,Cum.Prf. 

HaigSi  HaiePref. 

Hammond,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.     6  p.c.  Cum.   Inc. 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  ( 

Cum.  Pref. 

,  Mt   Deb  Stk 
Hardebeck  &  IS  ,  Ld 

Do.    Cum    Pref 

Harnnwotth  I^.Cm.Pf. 
Harrison,  Barber,  Ltd.  . . 
Harrod's  Stores,  Ltd 

Do.         Cum.  Pref. 

Hawaiian  Cmcl.  M  t.  Delis 
Hawthorn   Leslie,  4J  p.c. 

I  Mt.  Deb 

Hazell,  W.tson,  L.,  C.  P. 
Henley's  Teleg.,  Ltd 

Do.     Pref.  Shs 

Do.    Mt.  Db.  Stk.,Rd. 
Henry,  Ltd 

Do.     Cum.  Pref. 

Do.     Mt.  Debs.,  Red. 

Herrmann,  Ltd 

Do.        Pref.     

Hildesheimer,  Ltd 

HilKR.&J.)   

Do.        Pref 

Do.        I  Mt.Deb.  .. 
Holbrn.  &  Frasca,  Ltd... 

Do.     Cum.  Pref 

Do.     Deb.  Stk 

Holland  &H.,Ld., Cm. Pf. 
Home&Col.Slres,L  C.P 
Hoods  ^L,  Ld.,Cm.  Pf. 

Hook,  C.  T     Ltd 

Hopwood  &  Crew.L..  Ord 
Hornsby,  Ltd.,  ;£io  Slis. 
Hotchks.  Ordn.,  Ltd 

Do.        7  p-c-  Cm.  Prf. 

Do.        iMt.  Dbs,,Rd. 
Htl.  Cecil,  Ld.,  Cm.  Prf. 
Do.         iMt.D.Sk.,K. 
Houlder  Bros.  Cm.  Pf. 

Do.  ist  Deb.  Stk... 
Hovis  Bread,  Ltd 

Do.     Cm.  Pf.    

Howard*  Bulgh,  Ltd.  .. 

Do.        Pref. 

Do.         Deb.  Stk.,  Red.  i 
Howell,;.,  Ltd.,  /Is  Shs 
Howell  St  Is.,  L.,;£3J  Shs 
Humber,  Ltd 

Do.  Cum.  Pref.  . . . 
Humphreys, L.,  7p.c,C.P 
Hunter,  Wills.,  Ltd.  ... 
'HyamClthg.,Ld.,Cu.Pt 
Idris&Co.  6p.c.  A  Pf. 

Do.  4  p.c.  Mt.  Db.  Red.  100 
Illinois  Car  &  Equip,  tst 

Mt.  spc.  G.  U 

III.  Coi.  CarTr.   sp.c.  D 
'      "        "Sketch 


Commercial,  ftc.  iemtinutd):- 


Illus.  Ln.  Nws.,    

Do.  4pc.M.  Db.  S.  R, 
Impl.  Russn.  Cotton,  L. . . 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

D,).         Defrd 

Imp<l.  Wood  Pave.,  Ltd. 
Ind.  Rubber.Gta.  Per.  Ltd. 

Do.  I  Mt.  Debs.,  Red. 
.ntern.  Tea,  Cum.  Pref. 
JarrahdaleJar.For.&Rl.P 

Do.         I  Mt.  Deb 

Jays,  Ltd 

Do.         Cum.   Pref. 

lohns.S.  &W.,Ld.,  C.  P. 
[ohnson,  Matthey  Db.  .Sk. 
fotntless  Rim,  Ld.,  Ord. 
[ones  &  Higgins,  Ltd.    .. 

Do.  I  Mt.  Db.  Sk.,Rd. 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
Kent  Coal  Explrtn.  Ltd. 
King&MortimerL  Cm.Pf. 
King,  Howmann,  Ltd.  .. 
KinlochS  Co.,  Ltd 

Do.        Pref. 

Kodak,  Ltd.,  Ord 

Do.         Cum.  Pref 

I.abuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHarb.,L.,D.Sk. 

Do.  1  Mt.  7  p.c.  Db.  Sk. 
Lagunas  Nitrate,  Ltd.  .. 
Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
L.Copais  Ld.,  I  Mt.  Debs. 
Lanston    Monotype,   Ltd. 

Do.  6  p.c.  Cum.  Pref.. 
LMtaro  Nitrate,  Ltd 

Do.  1  Mt.  Debs.,  Red. 
I,awes  Chem.  L.,  ;£ioshs. 

Do.  N.  Cm.  Min.  Pref, 
Lee(lsForge,7  p.c.  Cm.Pf. 

Do.  I  Mt.  Debs.,  Red.;  50 
Lever  Bros.,  L.,  Cm.  Pf. i  10 
Liberty,  L., 6  p.c.  Cm.  Pf.|  :o 


Namb. 

Liebig's,I,ld. 
LilleyS   Sk.,  Ltd.,  C.  p. 
Linoleum   Manftg      Ltd. 
Linotype,  Ltd.,  Pref.  .     . 

Do.     Def.  

Do.  1  Mt.  Deb.  Sk.    .. 

Lipton     

I  )o.    5  p.c.  Pref.      .... 

Do.     4  p.c.  Del 

Lister  &  Co.,    Ltd 

Do  Cum.  Pref.     

Liverpool.  Nitrate    

Liverpool.  Warchsg.  ,Ltd 
Do.  I  Mt.  Db.  sn<.,Rd. 
Lockharls,  Ltd.,  Cm.  F'f. 
Ldn.&Til.,  LightragCjC'i' 
1-dn.  Conicl.  Sale  Rms.,L. 
L.,(;i'Bter,  N.  H'ntsD'ry 
London    Grain    ICIevator, 

6  p.c.  Cm.  Pf.    

London  Nitrate,  Ltd., 
Do.     Cm.  Min.  Pf. 
I-ondon  Pavilion,  I^ld 
Ldn.ProdClg.Ho.Ld./Iio 
London  Stereos  ,  Ltd.     . , 
\An.  Un.  L.aun.  L.Cm.Pf. 
LonsdaleJ  StJ.Ld.Cm.Pf 

Louise,  Ltd 

Do.     Cum.  Pref.      .... 
Lovell  &  Christmas,  Ltd. 

Do.     Cum.  Pref.  

Do.  Mt.  Deb.  Stk., Red. 

Lyceum  Theatre  

Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    .. 

Do.  4*  Deb.  Stk 

MacLell,in,L.,Min.  C.  Pf. 

Do.  I     Mt.  Debs.,    1900 

McArthur  (W.  &  A.),  Ld., 

5i  Cum.  Pref 

Do.  4J  I  Mt.  Deb.  Stk 

McEwan.  r.&Co..Ltd... 

Do      Mt.    Debs.,    Red, 

jMcNamara   L..  Cm.  Pref. 

Maison  Virot,  Ltd 

Do    6  p.c.  Cum.  Pref.. 
jManbr^  Sacc.  L.,  Cm.  Pf. 
Mangan  Hr2e.,L.,;£ioSh.s,| 
1 M  ansions  Prop.  M  I.  Db.Sk. 
I  .Marshall&Slgrove.  Mt.Db.j 

I  Mason  &  Mason,  Ltd 

I     Do.     Cum.  Pref.   

j  Maynards,  Ltd 

!     Do.     Cum.  Pref.   

:Maypole  Dairy,  L.,  5  p.c. 
.  M.azawattce  Tea,  Ltd.     .. 

1     Do.     Cum.  Pref.   

(Mecca,  Ltd 

[Mellin's  Food  Cum.  Pref. 
IMellin'sAust.N.Z.Cm.Pf. 
'Met.Ascn.  Imp.Dwlg.s.,I.d. 
Metro.  Indus.  Dwlgs.,Ltd. 
}  Do.  do.  Cum.  Pref.  .. 
Metio.  Prop.,  L  .  Cm.  Pf. 
1  Do.  ist  Mt.  Debs.  Sik. 
Me.\ican  Cotton  1  Mt.  Db. 

Millars' Knrri,  Ltd 

Do.     Cum.  Pref.   

Milner's  Safe,  Ltd 

Moir&  .Son,  Ltd.,  Pref.  .. 
Morg.an  Cru:.,  L.,  Cm.  Pf. 
Morris,  B.,  Ltd, 
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Coomercial,  ftc.  {ctntiniuJ)  :— 


Coramcrdal,  ftc.  ie*mtimited)  ;— 


10} 

n 

107, 


Murray  L.  ij  p.c.  C.  Pf. 
Do.  4J  I  Mt.Db.Sk.Rd. 

, Nat.  Safe  Dep.,  Ltd 

1     Do.    Cum.  Pref. 

{Native  Guano,  l^td 

Nelson  Bros.,  Ltd.  ...... 

Do.     Deb.  Stk.,  Red. 
Neuchtel  Asph.,  Ltd.     . . 
New  Darvel  Tob.,  Ld.  £1 

New  Explosives,  Ltd 

Newljtin.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 

N.  Tamargl.  Ld.  Cm.  Pf. 

Do.    6p.c.iMt.Db.s.Rd 

I N. Trinidad  Asphalte  Dbs. 

iNewnes,  G.,  L.,  Cm.  Prf 

'  Nicholson's,  Ltd 

]     I  )o.     Cum.  Pref. 

tNobel-Dynam.,  Ltd 

Novello&  Co.,  Cum.  Pf. 

Oakey,  Ltd 

I  Do.  Cum.  Pref..... 
I P.accha  Jazp.  Nitr.,  Ltd.. 
Pac.  Borax,  I..,  i  Db.  Rd. 

Palace  Hotel,  Ltd 

Do.        Cum.   Pref..... 
1     Do.        1  Ml.  Deb.  Stk. 

'  Palmer,  Lid 

;     Do.        Cum.  Pref..... 

Paquin,  Ltd 

'  Do.  Cum.  Pref. .... 
iParnall,  Ltd.,  Cum.  Pref. 
Paterson  Laing,  &  ii.  Ld. 

Cum.  Pref.     

Do.     isl  Deb.  Stk 

Pawsons,  Ltd.,  j^io  Shs.. 
i  Do.  Ml.  Debs.,  Red. 
[Pearks.G.  &T.,  L.,C.  P. 

Pears,  Ltd 

Do.        Cum.  Pref. 

Do         Deb.  Stk 

Peai»on,C.A.,L.,Cu.  Pf. 

Peebles,  Lid 

Do.        Cum.   Pref. 

Do.  Mt.  Deb.  Stk.  Red. 

Peek  Bros.,  Ltd.,  Cu.  Pf. 

Do.     ii  p.c    I  Db.  Stk. 

Pegamoid,  Ltd 

Perry&Co 

Do.        "A"  Pref.    .. 
1      Do.        "B-'Pref.    .. 


3l 

5 

100 

4 


6, 
IIJJ 

Si 
106 

9 
101  i 

Hi 

85 
9 

5' 
12 

102 

111 

2 

a 

? 

u 

6 

il 

106 

P 

loei 

1! 

10 

5} 
107 

?! 


524 
99i- 

1 

1 

161 

loj 

30 
16J 

106 
3 

6i 
101 


I 

H 
ice 

7 


?1 


iMtt 

Div. 


Name, 


Div. 


Nahc. 


w 


.«/ 

6 

Slid. 

5 

I7« 
6 

7/« 
6 

bU. 

5 

4 

5/ 
4 
t> 
5 

5 

1/ 

\i 
10/ 

6 
6 
5 

Hd- 

5 
>/tJ 

5 

6d. 

5 

5 
9'571 
5753 


HilUbury-W.  FL  Mills,  L.'  10  j 
Do.  8  p.c.  Cum  Pref.  '  10  1 
Do.     I  .Mort.  DeU.    ..iiooll' 

Plummer,  Lid 

Plummer,  Ld.,  Cum.  Picf, 

Price's  Candle,  Ltd 

Priest  M.ariaas,  L., Cm.Pf. 

Prince's  Hall  Restaurant 

Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.     Deb.  Stk.    .. 

Pullman,  Lid 

Do.    Cum    Pref. 

Queen'*    Club     Gardens 
(estates,  Ltd.,  si  C.  P.      5 
Do.  ist  Ml.  Deb.  Stk..!ioo 

Read  Bros.,  Ltd t  10 

Do.     5  p.c.  Cum.  Pref.l  10  I  lOJ 
Do.     Deb.  Stk '.00  llft^i 

Redfern,  Ltd .   Cum.  Prf.l  10  I  13J 

Ridgways,    Ltd.,  Cu.  Pf.      5!     H 
[R.  Janeiro  Cy.  Imps,   Ld.'  as  i    84 

Do.    Debs Iioo  I  82 

Do.    i88a.i8a3 100  I  81 

R.Jan  Fl.  Mills,  Lid.  ..      7  (    7| 
Do.    I  .Ml.  Debs.,  Rd.  100  '  99 

Riv.  Plate  Meat,  Ltd.    ..      51     H 

Do.     Pref. I    ;  '    6i 

Do.  6  PC.  istChg.  Deb.'ioo  '105 

Rob.ArthurTheat.Cm.Pf.      5       4i 
Do.     1  .Ml.  Debs 100     95 

Roberts,  J.  R.,  Ltd '     i  <     IJ 

Do.     I  .Mt.  D.  Sk.,  Rd.'ioo  105 

Roberts,  T.  R.,  Ltd. 
Do.     Cum.  Pref... 

Rogers,  R.  H.  &  S.,  Ltd. 
Do.        Cum.  Pref.  . 

Rosario  Nit.,  Ltd. 


i£ 


iijd.  lowerTea,  Ud.  . 


5 
5 

5 

'100 


,'     Do.     Debs '100, 

Rotherham,J.,&  Co.  Ld.l     i' 
Do.                Cm.  Pf.      1 
Do.             Deb.  Slk.l»oo 
Ryl.  Aquarium,  Ltd 5 


J.5 

6/ 
1/6 

I  a/ 


5/ 

a/ 
5 

9d 
a/6 
10/ 

7 

4 

5 

5 


Do.     Pref. 
RyLHtl.,  Edin.,Cm.  Pf. 
Ryl.  Niger,  Ltd.,.£ioSb. 

Do 

Ru.s.sian  Petroleum 

Do.    fij  p.c  Cm.  Prf. 
Ruston,  Proctor,  Ltd.    . . 
4i     !  Do.       ist  Mt.  Deb.  100 

3/6    .Sal.  Carmen  Nil.,  Lid...'     5 
1/      jSalm>^n&  Gluck.,  Ltd...      i 

—    iSalt  Union,  Ltd i  10 

!     Do.    7  p.c.  Pref. ;  10 

I     Do.     Deb.  Stk ,00 

Do.    "B  "Deb.Sk.  Rd-iioo 
'Salviati  6  p.c.  Cum.  Pref.l     i 

San  Jorge  Nil.,  Ltd 5 

San  Pablo  Nil.,  Ltd (     5 

,San  Seliastn.  Nit.,  Ltd. ..[     5 
.Sanderson  M.  &  Sns,  C.P.    10 

Sanilas,  Ltd '     i 

Sa.  Rita  Nit.,  Ltd 5 

Savoy  Hotel,  Ltd :   10 

':     Do.     Pref. I   ,0 

,     Do.    I  Ml.  Deb.   Stk.    100 

Do.     Debs.,  Red     lioo 

I     Do.    &Ldn.  For.  Htl., 

Ltd., sp.c.  Debs.Red  'loo 

4  Savoy  Tneat.Mt.Db.Stk. 

1/      Schibaietf  Petroleum 

3/         Do.    Cum.  Pref. 

6/      Schultze  Gunpowder 

5  Do.         Cum.  PI. 
lojd.    Schweppes,  Ltd 

sjd.l     Do      Def. 

J  Do.    Cum.  Pref. 

4       i     Do.     Deb.  Stk 

6/     i  Shorts  Pref.  Ord 

9/  Do.   Def.  Do 

8!d  JSilver&  Edgton,  Ltd.    .. 

4  Do.     Mt.  Dbs 

3jd.  JSinger  Cyc,  Ltd 

si  i  Do  Cum.  Pref...„.. 
1/  Singleton  I'enda,  Ltd.  .. 
1/      Slaters,  Ltd 

6  Do.     Cum.  Pref. 

9/4J  Do.  44istMl.  Db.  Sk. 
7iu.   S.  Eng.Dairies,L.,Cu.Pf. 

Sd.    iSowler  Thos.  L 

a/9     I     Do.  sJCm.  Pf 

4/6     'Spencer, Turner,&Co.Ltd 

5  Do.  Cum.  Pref. . ,  . , 
5  Spicer,Ld.,5p.c.Dbs.  Rd. 
4/  lSpiersi>i  Pond,  Ltd.  ... 
5  Do.  I  Ml.  Debs.  Red. 
5  Do.  "A'  Db.  Stk  Rd. 
5  Do.  "B'iDb.Slk.,Rd 
4  Do.  Fd."C"  I  Dh.S.,R, 
7/6    Sprall's,  Ltd 

4  Do.       Debs.,  iQt4 
i/>i  SuB'd.Nthcotesp.c.  C.P. 

5  Steiner  Ld. ,  Cm.  Pf , . 

4  Do.  I  Ml.  Db.  Sk.  Rd 

5  Stevenson*  H.,Ld.,CPf. 
11/      Stewart  *  Menzies.  Ltd. 

6  Do.      Cum.  Pref. 
5       Sulphide  Corp, 
1/3    Swan  &  Edgar,  L. 
1/      Sweetmeat  Auiomatic,  L. 


im.  Pf. 

Travers,  Ld. ,  Ord 

Do.      Cum.  Pref.     

Do.  I  .Ml.  Dbi.,  Rd. 
TucumanSue.,i  DI«.,Rd. 
Tylor  &  Son.,  Ld.Cm.PC 

United  Alkali,  ltd 

Do.     Cum.  Pref. 

Do.  Mt.  Db.Slk..Rd. 
Un.  Horseshoe*  NailN. 

Cm   8  n  r.  frcf.     

Un.  IC  r       'm.Prf. 

Un.  1  Ltd...       . 

Un.l.  .-,,Ld.      3 

Val  dc  ir.ivcrs  .\,si>h.,  L.     10 

V.  den  Bergh's  L.,  Cm.  P.      5 

Do.    6p.c"B'C.P.     I 

Walker&M.,I.d..Cu.  Pf.l    5 

Walkers,    Park.  .Ml.  DtM.'ico 

Wallis,  Thos.  &Cu.,  Ltd. 

Do,  CumPrct.  ., 

Waring,  Ltd.,  Cum.  Pref. 

DJ.1.U1.  Db  Sk.  Red. 

Do.  Irred.  "B"  Db.  Stk. 

Earner  Est.,  lxI..Cu.P£. 

Walerlow,  Dfd.  Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Walerlow  Bros.  &  L.,  Ld. 

Do.  Pref.  .... 

WeUcy  &  Scott,  Lid.    . . 

Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.    Cum.  Pref. 

Welford,  Ltd 

Do.  Deb*..  Red. 

Welford'sSurrey  Dair.,  L. 
Wdsiiach  Incandescent.. 

Do.     Dfd 

Do.    Cum.  Pref 

*eM  London  Djir)-,  Ltd. 
Wbamcliffe  Di-llgs,L.,Pf 
Do.  3p.c.  Ii'.  Mt.Db.Sk. 
Wheen&Sons,  I.d.Cm.Pf. 

White,  A.  J.,  Ltd 

Do.  6  p.c.Cum.  Pref.  . 
White.J.B.Ld.,  M.D.R.  too 
White,  R.,  Lld.,Deb.Slk. 

I  While,  Tomkins,  Ltd 

I  Do.  Cum.  Pref. 

jWhite.W.  N.,L.,Cm.  Pf. 
Wickens.  Pease  &  Co.,  L. 
Wilkie.  Ltd.,  Cum.  Pref. 
IWillans*  Robinson,  Ltd. 

I     Do.  Cun.  Pref.     

Do  iMt.Db.Stk.,Red. 
Wilier*  Riley  Cum.  Prf. 
Williamson,  H.,  Ld.,Ord. 
Do.     5  P.C.  Cum.  Pref. 
Williamsons,  L.,  Cm.  Prf. 
Do.  Cum.  Pref.  . . 

Wilson  Sons,  Ld.Deb.Slk 
Winterbollm.Ld.,  Cm.  Pf. 

Vates,  Ltd 

Do.  Cnm.  Pref. 

Yeaiman  &  Co^  Ltd 

Do.  Cum.  Pref. 


M 

ICl 

'I' 


4 
I* 

u 

? 

5 

8 

UO^ 
1C4 

12i 

20 

10 

1? 
121 

2 

5 

J 

7^ 

lU 

93 
H 

„^ 

1C51 
9» 
10 

i 

7t 
107 

i 
.1 


106 
IS 
2 

4 


CORPORATION  STOCKS -COLO- 
NIAL AND  FOREIGN 


Amsterdam  5  p,c — 

Auckland  City,  '7a  1904*34  100 
Do.  Cons-,  '79,  Red.  193c  100 
Do.  Deb.  Ln., '83.  .1934-:    i>^ 

Auckland  Harb.  Debt i  .>o 

Do.  1917    100 

Do.  1936,  loo 

Balmain  Boio' 1914I   ^ 

"■"    '"  -^  •  '  ,00 

too 
100 


6 

•/9 
■a/ 

4 

4/5! 

5 

1/6 

l/ll-;! 
6 

II 

4 


Swift  Cycle,  Lid. 

Do.  1)0.  Cum.  Pref.  . 
Tarry  &  Co. ,  Ia).,  Cm.  Pf 
Teelgen,  Ltd., Cum.  Pref. 
Teleg.  Construction.,  Ld 

Do.  4  p.c.  Deb.  Eds..., 
Teleg.  M.anuf.,  Ltd 

Do.    Cum.  Pref. 

T.  K. ,  Drury  I  Juie,  W.  £1 
I'hom,  D.  &  Co.,  I. id.  ,. 
Do.  Cum.  Pref... 

rhompson,McK.,I..,iDb. 
Thorley,J.,I,ld  Mt.D.S. 
Tilling,  Ld.,Cum.  Pref. 
Do.       5p.c.il>h.Rd 


Boston  City  (U.S) 
Brunswick  Debs. . .   i9i6-> 

B.  Ayres  City  4i  p.c 

Cape  Town,  City  of 

Do.  . .  1943 

Do.    Debs.  1896    

Do.     3»Debs.    

Chicago,  City  of,  GoIJ  1915 

Christchurch   1936 

3I  ^Copenhagen 

—  Cordoba  CitySletl, 

—  I     Do.    6  P.C 

5  Duluih  (U.S.)  Gold  ..1916 

6  I  Dunedin  (Ougo)   193$ 

6     I  Do.  ....1906 

5  Do.     Consob..i9o8 

4  Durban  Insc.  Stk 1944 

13/9 1     Do.    3i  Inlc.Slk...i949 

5  j  Fimoy,  Melhrne. ..  1916-19 
5  iGisbome  Harbour- ..  .!9is 
4     iGre)inoulh  Harbour..  193$ 

4  'Hamill-^ t9jl4 

5  |Hobart  Town    i9iA.3o 

4     !         Do.  t94D 

4I  InvefrarflllBoro.  Dbs.  1936 
4     'LaunceMonTwn.  Dba^l9l6 

6  iLuileton,  N.Z-,Har4xt9a9 
Melbourr.c  Bd  ofWksLlfai 
Me!b.Ci(T  Debs.  1897-1907 

Do.      Debs. i9oS-3; 

Do.  Deb*. .  .1915  s>33 
Melbnc.  Harb.  Bdi.,  1908.9 

Do.    do.  1915 

Do.    do,     t9i8'*i 

Mclbme.  Tms.  Dt*.  1914-16 

I>o.      Fire  Brig.  Dh.  1931, 

MeTirrt  r-tv  Sig j 

^'  "     r.run».Chy..! 

;  I 


91^ 

lis 

U2^ 

115 
107 
112 

111 

IM 


loo  iioe 

MO  109 
100  ,109 
no  <101 

-  Ill 


^ 


100  1  a 

-  .119 

no  lizr 

109 

!» 
110 

106 

lOB 

106 

Lm 

nos 
m 


:io5i 

vSr 

107 
no  J09 

not 

tlM 
lU 
110 

99» 
101 

T3 
lOSI 


Ib2 


Zbc  Jnvestovs'  *Keview. 


August  5,  1899. 


Corporation  Slocks,  &c.  {continued}:— 


Name. 


5 

5 

3i 

3 

♦ 

6 

5 

S 

6 

6 

4i 

5 

6 

»-./ 

J 

6 

6 

5 

5 

6 

6 

4i 


Montreal  Stg      1874100 

Do.  1879  100 

Do.  1933  100 

Do.    Perm.  Deb.  Stk ... .  100 

Do.   Cons.  Deb.  Stk.  1932  rco 

Napier  Boro.  CoiisoHd.1914  100 

Napier  Harh.  Debs. . .  19201I00 

Do.  Debs. .  .igaS'ioo 

New  Plymouth  Harb. 1909*100 

New  York  City 1901 ,  — 

Nth.  Meltjourne  Dbs.  1921  too 

Oamaru  Boro.  Cons. . .  1920  100 

Do.    H.irh.   Bds.   (Reg.)jioo 

Do.  6  p.c.  (Bearer).. 19191100 

OtagoHarb.Deb.  Reg 100 

Do.  1877 100 

Do.  1881  ..  ..1921,100 

Do.  Debs.    ..19211100 

Do.  Cons.    ..1934:100 

Ottawa  City    100 

Do.  1904  too 

Do.  Debs.    ..1913  too 

Parana  Municipal  6  p.c.  ..   too 
Pietermaritzburg    3A    p.  c. 

Con.  Stk r..:939ioo 

Port  ElizabethWaterworkslioo 

Port  Louis    'too 

Prahran  Debs 19191100 


QuebecC.Coupon.  1875  1905  too 

Do.  do.  1878   1908100 

Do.  Debs 1914-18200 

Do.  Debs 1923  100 

Do.  Cns.  Rg.  Stk.,  Red.. 1 100 
Richmond(Melb.)Dbs.  1917  100 

Rio  Janeiro  City    |  lOo 

Rome  City  2nd  to  Sth  Iss.  |ioo 

Rosario  C ;ioo 

Do |ioo 

St.  Catherine  (Ont.)  ..19261100 
St.  John,  N.B..  Debs.  1934!  — 
St.Kilda(Melb)Dbs.  191S-21  too 
St.  Louis  C.  (Miss.).  .i9ii!ioo 
St.  Louis  C.  (Miss.)  ..1913  too 

Santt  F^  City  De!js I  too 

.Santos  City :ioo 

Sofia  City    too 

Sth.  Melbourne  Debs.  1915  100 
Do.         Debs  ....1919100 

Sydney  City    1904100 

Do.        Debs.    1912-13I100 

Do.    do.  (1894)  . .  i9i9|ioo 

Timaru  Boro.  7  p.c...  19*01x00 

Timaru  Harb.  Debs    1914  !ioo 

Do.  Debs. .  .  i9i6;ioo 

Toronto  City  Wtwksi9o4-6|  100 

Do.  G.  Cns.  Dbs.  1C19-20I100 

Do.  Strlg 1922-81100 

Do.  Local  Impiov too 

Toronto  City  Bonds.  .1929  100 

Valparaiso    :oc 

Vancouver  1931  100 

Do 1932,100 

Wanganui  Harb.  nijs.1905  100 

Wellington  Con. Deb.  1907  100 

Do.  Improv.,  1879    ....jioo 

Do.  Wtrwks    Dbs.,  1880,100 

Do.  Debs..  1893. ...  1933,100 

Wellington  Harb 1907  too 

Westport  Harb.  Dbs.   1925 

Winnipeg  City  Deb. . .  1907 

Do 1914 


103} 
WH 
103 
96 
112 
115 
114 
105 
106 
10*4 
102 
98 
67J 
27J 
103i 
105 
118 
107 
107 
1C7 
109 
109 


111 
lOT 
102 
112 
118 
106 
107 
98 
107 
69 
95 
35i 
35J 
101 
104 
106 
106 
108 
24 
96i 

107 
106 
106 
104 
105 
1241 
110 
110 
109 
111 
107 
102 
102 
98 
107 
103 
105 
1131 
125 
125 
114 
107 
109 
115 
114 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


Last 
Div. 


5 

6/ 

3/'oS 


6 
4/ 
6 

'J_ 

j/2i 
4/ 
2/6 

4i 

-5 

5/ 

.3/ 
4 
3 
5 

12/6 
>/4! 

5/ 
4 
>/3 

i'695dl 
23d.   ' 


.\gncy,  Ld.  &  Fin.  Aust., 

Ltd.,  Mt.  Db.  Sik.,Rd- 
Amer.Frehld.Mt.  of  Lon., 

Ld.,  Cum.  Pref.  Stk.  .. 

Do.  Deb.  Stk.,  Red.  .. 
.\nglo-Amer.  Db.  Cor..  L. 

Do  Deb.  Stk.,  Red  .. 
Ang.. Ceylon  &  Gen.  Est., 

Ltd.,Ccns.  Stk 

Do.  Reg.  Debs.,  Red. 
Ang.-Fcb.  Eocplorn.,  Ltd. 

Do.  Cum.  Pref.  .... 
.\rgent.  Ld.  &  Inv. ,  h.£i 

Do.     Cum.  Pref. 

Argent.  Sthrn..  Ltd 

Assets  Fndets.' S*!.,  Ltd., 
Assets  Ret  Hz..  LtJ.,Ord., 
Do.  CuMi.  Pref.  ... 
.\ustrln.  Agricl  jiis  Shs. 
.Aust.   N.  Z.  Mort.,Ltd., 

Deb.  Stk.,  Red 

.Australian  Est.  &  Mt.,L., 

I  Mt.  Deb.   Stk.,   Red. 

Do.  "  A  "    Mori.  Deb. 

Stk.,  Red 

Australian  Mort.,  Ld.,  & 

Fin.,  Lt.i.   £2^  Shs, 


N- 
D^ 


£1$  Shs. . 
Stk 


Mort.' 


Do, 

Do. 

Do.  I 

Bengal  Pi    . 

Deb.,  R.  .. 
British   A.,.^ 

Do. 
Brit.  &  Anie 

;Clo  Shs. . . 

Do.  Pref.    

Do.  Deb.  Si'  .,  Red.  .. 
Brit.  &  Austrlsn    I  st  Ln., 

Ltd.  ;t2S  Shs 

Brit  N.  Borneo.  £i  Sbs 
Do. 


1.1. 
Mi 


A" 

';b" 

,  Ltd 


97} 

i02 

U 

102} 

50}  1 
103}  I 

'% 

f>\ 

65} 
88} 
102 


6 

3} 
110 


Financial.  Land,  &c.  (continued)  :— 


Last 
Div. 


36/ 


=/4j 
5 

4 

4/5,'i 

4i 

5 

tie 

s 

50/ 

t 

20/ 

I 

1/3 

4 
6/10 

5 

4i 
3i 

4i 

4 
2/1 
1/ 

'/»/. 
2/6 

5 
1/6 

'I 
2/6 

5/ 
4i 
2/ 

5 

4} 

4} 


4/ 
5/6 
1/ 
3 


2/6 
4 
/6 


2/6 

12/6 


/} 


3/7 

li 

50/ 
3/8 1 

3/6 
4 


»/ 


30/ 
3/6 

4 


\r 


3ft 
105 

89 

32 

$5 
j4y^ 


100 

101 

_ 

94 

4 

Zf 

10 

HI, 

110 

3 

1 

6 

100 

98 

lOO 

— , 

100 


n 

lOi 

105} 
86 

%' 
102 

96} 

1} 


105 

101 

101 


78 

2 
12 
116} 

51 


Brit.  S.  Africa 

Do.     Mt.  Deb.,  Red.  too 
B.Aires  Harb.  Tst.,  Red.    85 

Canada  Co 

Canada  N.  W.   Ld.,  Ltd.  $25 

Do.     Pref. *ioo 

Canada     Perm.    Loan   & 

Sav    Pern.  Deb.  Stk...  100 
Clitheroe   Estate,    4  p.c. 

Mt.  Deb.  Stk.... 

Curamalan     Ld.,    6    p.c. 

"A"  Scrip    

Deb.  Corp.,Ld.,  j^ioShs 

Do.         Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb. Corp.  Fders' Sh.,  Ld. 
Eastn.  Ml.  &  Agncy,  Ld., 

"A"    

Do.  Deb.  Stk.,  Red. 
Equitable  Revers.  In. Ltd. 

Exploration,  Ltd 

Frhld.&  Lshld.In.Co.C.P. 
Genl.    Reversionary,  Ltd. 

Holborn  Vi.  Land   100 

House  Prop.  &  Inv 100 

Hudson's  Bay    13 

Hyderabad  (Deccan) 5 

'mpl.  Col.  Fin.  &  .Ag.  Cp.  100 
Imp!.    Prop.    Inv.,    Ltd. 

Deb.  Stk.,  Red 

Internal].    Fincial.    Soc, 

Ltd.  |C^^  Shs 9} 

Do.  D^b.  Stk..  Red... 
rrig.  Invest.  Corp.  4  p.c. 

Egypt  Gov 

Ld.  &  .Mige.  Egypt,  Ltd. 

;£i8Shs 

Do.     Debs.,  Red 

Do      Debs.,  Red 

Ld.  Corp.  of  Canada,  Ltd. 
Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb.  Stk.    . . 
Law  Debenl.  Corp.,  Ltd., 

;£io  Shs 

Do.    Cum.  Prci. 
Do.     Deb.  Stk. 
Law  I.and,  L..  d}Cm.Prf. 
Ldn.&  Australasian  Deb. 

Corp.,  Ltd.,  ;£4Shs.  ..      a  I      J 
Ldn.  &  Midd,x  Frhld.Est.  1 

i;2Shs 3S/)     3i 

Lndn.  &  N.  Y  Inv.  Corp., 

Ltd 

Do    sr.c.Cun-.  Pref... 
Ldn.  &  Nth.  .Assets  Corp., 

Ltd.,  .£2  Sh'i i}i  — 

Ldn.  &    N.  Deb.  Corp.,  L. 
Ldn.  &  S.  .Afric.  Explm. 

Ltd }{ 

Mort.  and  Del..,  Ld.,   Pf. 

Do.  4i  ist  Ml.  Db.  Sk.  100 
Mtge.  Co.  of  R.   Plate, 

Ltd.  £\o  Shs 

Do.     Cum.  Pref. 

Do.    Deb.  Stk.,  Red... 
Morton.  Rose  Est.,  Ltd., 

St  Mort.  Debs 

Natal  Land  Col.  Ltd.  . . 
Do.  8  p.c.Pref.,ib7o.. 
Natl.  Disci  L.,  C^s  Shs. 
Ntl.Mt.&Ag.N.Z.,L.,;£io 
New  Imp!.  Invest.,  Ltd. 

Pref.  Slk 

Do.     Def.  Slk. 
N.S.WalesMt.Ld.,&A.L. 

Do.    Deb.  Slk 

N.Z.   S:   R.  Plate  Land, 

Ld.,.69  

N.  Zld.  Assets  Real  Deb. 

N.  Zld.Ln.  &Mer..Agcy., 

Ltd   Prf.  Ln,  Deb  Stk 

[Do.     2nd  Db.  Sk 

Do.    3rd     do. 

N.  Zld.  Tst.  &  Ln.  Ltd., 

Z25Shs 

Do.     5  p.c.  Cum.   Pref. 
Nth.  Brit.  .-Vustralsn.  Ltd. 

Irred   Guar 

Do      Mort.  Debs 

N.Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

PeelRiv.,Ld.  &  Min.Lld.  too 

Peruvian  Corp. ,  Lid iioo 

Do.  4  p.c.  Pref.  ]  100 

Do.  6  p.c.  I  Ml.  I 

Debs. ,  Red [100 

Queenld.  Invest.  &  Ld. ..i 
Mort.  Pref.  Ord.  Stk.  ..jioo 

Do.      Ord.  Shs     |     6} 

Do.      Perp.  Debs too 

Rally. RollStk.Tst.Deb.,[ 

1903-6 ;IOO 

Reversiony.  Int. Soc, Ltd.  100 
Riv.  Plate  Trsi.,  Loan&i 

Agcy.,  L.,*'.A"  ;£ioShs.J    2 

Do.     Def.  "B" 5 

Do.     Db.  Stk. .Red....  too 
Santa    F^   k    Cord.    Gt. 

South  Land,  Ltd [  20 

Santa  F^  Land    :     i 

Scot.  Arner.  Invest.,  Ltd. 

;^io  .Shs I     2 

Scot.  Australian  Invest., 

Ltd. ,  Cons 100 

Scot,   .^ustrali.an  Invest  ,! 

Ltd.,  Gnai.  P»ef.     .,..1100 

Do.       Do.       Do 

Scot.  Australian   Invest, 

Ltd.,  4  p  c.  Perp.  Dbs. 
Sivagunga    Zemdy.,    ij 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Ml.,  Ltd.     2} 
Do.     Deb.  Stk.  Red     100 


Financial,  Land,  &c.  (continued)  :■ 


Last 
Div. 


{too 

100 

5 

100 


3 

11} 
111 

100 
7 

1? 
i 

68} 

11 

li 

97 

1 

99 

93 
51} 
13 

2} 

22 

27} 
73} 

94 

101 

2} 

10 

45} 

12} 
4 


1101 

4 
3} 

107 

1} 


72} 

133} 
100} 

ICOj 


49! 

2j 

104 


4^/? 

ll 

■/9{ 
4i 

•/sS 

4 
5/ 


4} 

4 
5 

1/6 

5i 
4i 
5 

8/ 
4 

4i 


Name 


Trafford  Pk.  Est.,  i  Dbs. 
Transvaal  Est.  &  Dev.,L. 
Tst  &  Agcy.  of  Austrlsa., 

Ltd.,  ^lo  Shs 

Do.     Old,  fully  paid  . . 

Do.     New,  fully  paid . . 

Do.    Cum.  Pref. 

Trust  &  Loan  of  Canada 

;^2oShs 

Do.     New;C20  Shs. . . . 
Tst.    &    Mort.    of    Iowa, 

Ltd.,  Deb.  Slk.  Red... 
Trsts.,  Exors,&  Sec.  Ins. 

Corp.,  Ltd.,  ;Cio  Shs.. 

Do.  Irred.  Deb.  Stk. 
Union  Dsc,  Ld.,;£io  Sh.s. 
Union  Mort.  &  Agcy.  of 

Aust.,   Ltd.,  Pref.  Stk. 

Do.     Deb.  Stk 

Do.    Deb.  Stk 

Do.     Deb.  Stk.  Red... 
U.S.  Deb.  Cor.  Ltd.,  £S 

Shs 

Bo.    Cum.  Pref.  Stk  . 

Do.     Irred.  Deb.  Stk.. 
U.S.  Tst*  &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  1  Mt.  Deb.  Stk.. 
Wslr.  Mort.  &  Inv.,  Ltd  , 

Deb.  Slk 


»i 


10 

Hi 

3| 

2 

90 

u 

109} 
10} 

13 
69* 
69} 
89 

I 

103} 
110} 

78} 
18 

107 

90} 


Financial— Trusts  (continued)  :— 


FINANCIAL-TRUSTS. 


6 
6 

£1.7.6 


4i 

IIIOIO 
4 
3/ 


5 

4 
6 

61010 
4i 
1/3 


4i 

5 


5 

4 

s 

4} 

4i 

n 

4 

5 

*i 

4 

3/6 

6 

4 


1 
4i 

\X 

4 
5 

S 

4i 

5 

3t 


Afric  City  Prop.,  Ltd... 

Do.     Cum.  Pref. 

Do.     ist  M.  Dbs 

.\lliance  Invl.,  Ltd.,  Cm. 

4}  p.  c.  Prefd 

Do.     Defd 

Do.    Deb.  Slk.  Red. . . 
Amrcn.  Invl.,  Ltd.,  Prfd. 

Do.     Defd 

Do.    Deb.  Stk.  Red. . . 
Army&  Navy  Invl., Ltd., 

5  p.c.  Prefd' 

Do.     Defd.  St     

Do.     Deb.  Slk 

Atlas  Tiust,  Ltd.,  Cum. 

Pf.  Stk 

Do.     4  p  c.  Perp.  Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.     Deb.  Stk 

Brewery  &  Couiml.  Inv., 

Ltd.,  £,\o  Shs 

British   Investment,  Ltd., 

Cuni.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit.  Steam.  Invst.,  Ltd., 

Prefd       

Do.     Defd 

Do.     Perp.  Deb.  Stk  . . 
Car  Trust    Invst.,  Ltd., 

,;^ioShs 

Do.     Pref.     

Do.     Deb.  Stk.,  1915.. 
CInl.  Sec,  Ltd.,  Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  i  P. 
Do.   5  p.c.  Cm.  and  do. 

Do.    Defd 

Do.    Deb.  Slk 

Deb.  Sees.  Invst 

Do.   4p.c.  Cm.Pf.Sk. 
Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Slk 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.        Defd 

Do.       Deb.  Slk 

Foreign  &  Colonial  Invt.,' 

Ltd.,  Prefd i 

Do.        Defd I 

Gas,  Water  &  Gen.  Invl., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk '• 

Do.       Defd.  Slk 

Do.        Deb.  Slk 

Glo'oeTelegph.  &  Tst. ,  Ltd . 
Do.  do.       Pref. 

Govt.  &  Genl.  Invl.,  Ld.,! 

Prefd 

Do.        Defd 

Govts.  Slk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.        Defd 

Do.       Deb.  Slk 

Do.  do. 

Guardian  Invt.,  Ltd.,  Pfd, 
Do.  Defd. 

Do.       Deb.  Slk. 
Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.        Defd 

Do.        Deb.  Stk 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified    

Do.       Deb.  Stk.  Red 


«} 


81} 

14 
101 
120} 

99 
115 

92 
20 
107 

85 

97} 

105 
324 
113 

n 

105 
109} 
105} 

97} 
118! 

1} 
104 
104 
103} 

61} 

94 

72 

10} 
113} 
121} 
111} 

107 

117} 
53} 
115} 

133) 
96} 

91} 
40} 
102 

110} 
49} 
1091 

11    i 

15}  I 

834 

3SJ 

87} 

<!9 
110 
103 

92» 

16}  ! 
104    i 

113}  I 
54 
113}  ! 

105}  ■ 
101} 


4 
4 

6 

4 
5 

7i 
4i 

4 
4 
4 

4 

3^ 
5 

3 

4 
4 
4 
4 
♦/ 


4! 

5 

5 
Wj 

4 
5/ 

Ik 

4 

isiu 

8/ 

7* 
4i 

£S 
h 

u 

4 
5/ 

6 

si 

/9 

4i 
3i 

4 

17/6 

1 
A5/9 

6 

5 

toi 


Internal  Invt.,  Ltd.,Ci 

Prefd loo 

Do.       Defd 100 

Do.       Deb.  Slk 

Invest.    Tst.    Cor.     Ltd. 

Pfd lioo 

Do.  Defd.  100 

Do.     Deb.  Stk.  Red, 
Ldn.    Gen.    Invest.   Lid., 
5  p.c.  Cum.  Prefd.  .... 

Do.        Defd 

Ldn.  Scot.  Amer.Ltd. Pfd, 
Do.  Defd, 

Do.        Deb.  Slk.! too 
Ldn.  Tst., Ltd., Cum.  Prfd. 

Slk 1,00 

Do.         Defd.  Slk 100 

Do.        Deb.  Slk.,  Red.'ioo 
Do.  Ml.Deb.Slk.,Red.  100 
Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd     100 

Do.        Defd 100 

Do.        Deb.  Slk 100 

Merchanls,Ltd.,Pref.  Slk.  100 

Do.  Old  1 100 

Do.  Deb.  Stk.  1 100 

Mexican  Cential  Ry.  Scrip 

4  p.c.  "A"  Deb.  Stk.. 

Do.  4  p.c.  "B"'  do 

Do.  4  p.c.  "A"  Scrip...  too 

Do.  ^  p.c.  "B"  do ie» 

Municipal,  Ltd.,  Prefd 

Do.     Defd 100 

Do.     Debs 

Do.     Debs.  "B".... 

Do.     "C'Deb.  Stk. 

New     Investment,     Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd. 

Do.        Defd 

Do.       Deb.  Stk. 
Railway  Deb.  Tst.   Ld., 

£30  Shs 

Do.       Debs.,  Red.    ..  too 

Do.      Deb.  Stk.    191 1 

Do.  do  1927 

Railwaylnvs   Ltd   Prefd 

Do  Dcfii 

Railway  Share   Trust  & 

Agency  "  A  " 

Do.       "B"  Pref.  Slk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd., Pfd. Stk. 

Do.  Defd. . . 

Do.  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.        Defd.  Stk 

Do.       Deb.  Stk 

Sth.AfricaGoldTst.,Ltd. 
Do.  C'lm.  Pre(. 

Do.    1st  Debs.,  Red. 
Stock  Conv.    &    Inve.st.. 

Ltd.,  i^sShs 

Do.  do.    4}p.c.Cm.Prl. 

Do.  Ldn.  &  N.  W.  ist. 

Charge  Pffd. 

Do        do.  andChgePrfd. 

Do.      do.  Defd.  Charge 

Do.    N.East.iCheePfd. 

Stock  N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest. 

Ltd.,  Prefd 

Do.  Defd 

Do.         Deb.  Stk 


too 


74} 
6 

102 

991 
102 

119} 
134} 
106* 
774 
112 

102 
721 
105 

102} 

'110} 
I  57} 
113 
1105* 
961 
115| 

95 
53 
93 
53 
58* 

96 

99* 
96i 
25 
104 

7i 
lOB 
105* 

06* 
114 

24 

7 

145 

105} 
55* 
95} 
52| 

106 

'SSI 


.^! 


114, 


112 
110 
33 
90i 

isll 

100} 
27} 
105* 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

-Alliance  &   Dublin  Con. 

10  p.c.  Stand 

10 

22 

7/6 

Do.        7  p.c.  Stand. . . 
Do.         Deb.  Stk 

10 

16 

4 

100 

118} 

5 

Austin.  Gas  Lghl.  (Syd.) 

Debs 1902 

100 

103 

S 

BaySlaleofN.Jrsy.sk. 
Fd.  Tst.  IW..  Red.    .. 

— 

87} 

— 

Blackheatb  &  Greenwich 

ts/ 

3/ 

3/4» 

5 
4 

5 

Do.         New    

4 

7/?: 
4t 

B'rnmth.&  P.  Elec 

10 

13 

Do.      4}  Cum    Pref.  .. 

10 

11 

2'/7 

Do.         New    

loo 

217 

5 

Do.         Pref.    

too 

142 

Do.        Deb.  Slk.  .. 

too 

128 

11} 

Brighton  &    Hove  Gen. 

Cons.  Stk 

100 

255 

8} 

Do.     "A"  Cons.  Stk. 

100 

1954 

20/ 

British  Gas  Light,  Ltd. 

30 

iT 

12 

Bromley  Gas  Consuinrs.' 

lo  p.c.  Stand 

10 

26 

9 

Do.         7  p.c.  Stand. . . 

10 

21 

1/2? 

Bru.sh  Elect!.  Knging.,L. 

2 

li 

6 

Do.    6  p.c.  Pref.     .... 

2 

2} 

4<^ 

Do.     Deb.  Stk 

too 

112 

4} 

Do.     2  Deb.  Stk.,  Red. 

100 

102} 

7/ 

B.  Ayres  (New),  Ltd.   .. 

10 

lOJ 

Do.     Deb.Stk.,Rd.    .. 

ico 

101 

12/ 

Cagliari  GasS;  Wlr..  Lid. 

20 

28 
6 

Calcutta  Electric  Supply 
Cape  Town  &   Dist.  Gas 

4 

7/ 

Light  &  Coke,  Ltd. 

10 

13} 
11} 

4} 

Do.     Pref.    

10 

6 

Do.     1  Mt.  Debs.  1910 

50 

57' 

s/ 

Charing  Cross  &  Strand 

Elcc.  Sup.,  Ltd  .... 

5 

lU 

August  5,  1899. 


^be  Jnveetots'  IRcpiew. 


183 


Guand  Electric  IcmtimuJ)'^ 


Lait 
Div. 


Name. 


Charing  Crosj  &  Strand 

if. 

lilec.  Sup,,I,d.,Cm.Pf. 
Chelsea  Elcc.  Sup.,  Ltd. 

< 

b 

S 

8 

44 

Do.     Del).  .Stk.,  Red. 

100 

Hi 

; 

Chic.Edi5'nCo.iMt.,Rd. 

9iooo 

110 

7/ 

CityofLdn.Elec.Lht.,L. 
Do.     Cum.  Pref.    

10 

m 

6 

10 

13 

5 

Do.     Dell.  .Stk.,  Red. 

100 

llib 

13 

Commercial,  Cons 

100 

il8 

100 
100 

m 

4 

Do.     Del).  Stk 

145 

10 

Continental  Union,  Ltd. 

100 

189 
184 

7 

Do.     Pref.  Stk 

100 

County  of  Lon.  &  Bru.sh 

Prov.  Elec.  Lg.,Ltd. 

10 

lit 

6 

Do.     Cum.  Pref 

10 

lii 

si 

Crystal    Pal.    Dist.  Ord. 

5  p.c.  Stk 

100 

liV 

10/6 

4 

Do.     Pref.  Slk 

100 

lU 

Edmundson's  Elec.  Corp. 

■i 

i> 

n 

Do 

7i 

100 

losl 

Gas  Light  &  Ck.    Ord. 

Do.      tJ  p.c.  Max.     .. 
Do.      Cons.  Pref.  . . . . 

100 
100 

127 

1/ 

Do.      3  p.c.  Deb.  Stk. 

100 

1(J0 

Hong  Kong  &  China,  Ld. 

10 

14 

V6 

House    to    House  Elec. 

Light  Sup.,  Ltd.    .. 

5 

8 

7 

Do.     Cum.  Pref.    

5 

9 

10 

Imperial  Continental     .. 

100 

■^iib 

si 

Do.  Del).  Slk.,  Red  .. 

100 

lOi 

Ldn.  Klec.  Sup.  L 

Do.     6  p.c.  Pref     .... 

3 

7, 

6 

5 

6 

4 

Do.     4  p.c.    1  Mt.  Db. 
Stk.  Red 

100 

106 

4/ 

Malta  &  Medit.,  Ltd.  .. 

5 

5t 

5/ 

Metrop.  Elec.  Sup. ,  Ltd. 

10 

15 

Bi 

Do 

11* 
113 

4I 

Do.     I  Mt.  Deb.  Stk. 

100 

5 

Metro,  of  Melbrne.  Dbs. 

igo8-ia 

100 

113 

4k 

Metro,  of  Melbrne.  Dbs. 

1918-22-4 

100 

111 

10/ 

Monte  Video,  Ltd 

20 

13 

9l 

Newcastle-upon-Tyne  . . 

100 

li30i 
10?! 

Do.     3J  p.c.  Deb.  Stk. 

ICX3 

6/ 

NottingHill  Elec.Ltg., 

Ltd 

10 

',H 

l/fi 

Oriental,  Ltd 

7 

l(i' 

Do.         New    

44 

6 

Do.         do 1879 

I 

1 

■1/6 

Ottoman,  Ltd 

,■) 

Oxford  Elec,  Lim 

5 

7 

S 

Primttiva  Gas  of  Buenos 

Ayres,  ist  Deb 

100 

1024 

5 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 

— 

mi, 

8/ 

River  Plate  Gas,  Ltd.   . . 

10 

12 

^ 

Do.      Debs 

100 

101 

Royal  Elec.  of  Montreal 

170 

4 

Do.         I  Mt.  Deb.    .. 

100 

lOfi 

9/6 

St.  James'    &  Pall  Mall 

Elec.  Light,  Ltd.   .. 

S 

m 

7 

Do      Pref.    

5 
10 

4 

9J 
174 

10/ 

San  Paulo.  Ltd 

Sth.Ldn.  Elec. Sup., Ld. 

5* 

South  Metropolitan  .... 

too 

42? 

3 

Do      3  p.c.  Deb.  Stk. 

100 

0} 

Tottenham  &  Edmonton 

GasLt.  &  C,  "A" 

100 

41 

4/ 

Tuscan,  Ltd 

10 

'4' 

5 

Do.              Debs.,  Red. 

lOO 

ll 

West  Ham  lo  p.c.  Stan. 

114 

4 

Do.      Perp.  Db.  Stk. 

100 

ia 

5/ 

Wstmnstr.  i,lec.Sup.,Ld. 

5 

15 

INSURANCE 


4/      Alliance,  ;£ao  Shs 

30/      Alliance,    Mar.,  &  Gen., 

Ld.,  ^loo  Shs 

19/      Atlas,  /50  Shs 

8/      Briti5h&  For.Marine.Ld., 

,£20  Shs 

q|d.    British    Law    Fire,   Ltd., 

jCio  Shs 

f/6      Clerical,    Med.,    &    Gen. 

Life  JC25  Shs 

«o/      Commercial  Union,  Ltd., 

jCso  Shs 

4  Do.  "W.  ofEn?"  Ter. 

Deb.  Stk 

£7     County  Fire,  ;£ioo  Shs.  . . 

3d.     Eagle,  ^5  Shs  

4/      Employrs'  Liability,  Ltd. , 

;^io  Shs 

tlf  Equity  &  Law,  ^100  Shs. 
ff6  General  Life,  ^looShs. .. 
N  Guardian,  Ld.,  ^10  Shs. 
15/  Imperial,  Ltd.,  jC^o  Shs. . 
5/6  Imperial  Life,  j^ao  Shs.  .. 
8/       Indemnity  Mutual  Mar,, 

Ltd.,  ^15  Shs 

1/6    Lancashire,  ;C2o  Shs 

7{d,    Law  Ace,  &Contin.,  Ltd., 

;^5Sh.s 

i2,'6    [Law  E- ire, /^loo  Shs 

7ia.  iLaw  Guar.  &  Trust,  Ltd., 

i      ;CloShs 

9/     iL.iw  Life.  ^20  Shs 

t/9    ILawUn.&Crown^iJroShs 
4  Do.     Deb.  Slk.,  :94a.. 


44/ 

lOJ 

"5 
6 

50 
29 

4 

22} 

I 

li 

50/ 

17 

5 

43 

too 

80 

106J 
207{ 

10/ 

5 

Intumiee  ietniintuJ): — 


Lut 
Oir. 


3 

,1    6  ^  23t  i 

J  '1  '^; 

!     I       1} 

2  i  23} 

I  12/     61 

100   1084 


32/ 

:o/ 

35/ 
8/ 
3/6 
1/ 

6/ 

30/ 
»/ 
t/6 

20/ 

40/ 
60/ 

to/ 

2/ 
2/6 
t/ 
2/6 

"3/ 
5/ 
2/6 
10 

20/ 
4/6 
3/9 
4/ 

10/ 

3/6 
30/ 

a/ 


Namb. 


Legal  &  General,  ;^5oSh$. 
Lion  Fire,  Ltd.,  M  Shs, 
Liverpool    &    London  & 

Globe,  Stk 

Do.      Globe  £1  Ann 

London,  ^£25  Shs 

Lond.&Lanc.Fire,;£^25Shs 
Lond.  &Lanc.Life,j£25Sbs 
Lond.  &  Prov.  Mar.,  Ld., 

;£lO  Shs 

Lond.  Guar.  &  Accident 

Ltd.,  j£5  Shs ■ 

Marine,  Ltd.,  £25  Shs.  . . 
Maritime,  Ltd.,  ^loShs. 
iMerc.  Mar.,  Ld.,  ;£ioShs. 
,N.  Brit.  &  Merc,  j£25Shs. 

Northern,  ;£ioo  Shs 

Norwich      Union      Fire, 

;£lOO   Shs 

Ocean  Acc.&  Guar.,  fy.pd. 

Do.  j^sShs 

Ocean,  Marine,  Ltd.  . 
Pal.-vtine,  ;£io  Shs.  . , . 

Pelican,  ;iio  Shs 

Phcenix,  ^^50  Shs 

Rai  I  way  P^sngrs.  ,;^ioShs. 

Rock  Life,  £s  Shs 

^  Royal  Exchange 

|Royal, /20  Shs 

iSun,  ;^ioShs 

Sun  Life,  ;£io  Shs 

ThamesS  Mrscy.  Marine, 

Ltd.,  /20  Shs 

Union ,  £10  Shs 

Union  Marine,  j^aoShs.. 
Universal  Life,  ;Ciog  Shs. 
World  Marine  iisShs. .. 


ii 


s 


i 


9 

i* 

41 
9 

S50 
51 
11 
13i 

10 


IRON,  COAL,  AND  STEEL. 


91 

4l^i 
28/1 

-w 

6/ 

22/6 

"/ 

5/ 

It/ 
1/6 

5 

35/ 
«4/ 

TO/ 

7id. 

3/6 


itid. 
5 


6 

.3/ 

ll 
5 

S 
4 


Barrow  Hsem.  Steel,  Ltd. 

Do.  6  p.c.  2nd  Pref... 
liell  Bros.,  L.,  6p.c.  C.P. 

Do.     4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel    . 
Bolck.,  Vaueh.  &  C,  Ld. 

Do.    £snah 

Brown,  j.  &  Co.,    Ltd. 

;C20  Shs 

ConsettIron,Ld.,JCioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  .£23  Shs.  .. 
General  Mining  Assn. ,  Ld. 
Harvey  Steel  Co.  ofGt. 

Britain,  Ltd 

Lehigh  V.  Coal  i  Mt.  5p.c. 

Guar.  Gd.  Cp.  Bds 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

NewportAbrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

NewSharlstonColl.  L.Pf. 
Nw.Vancvr.Coal&Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.  10  p.c.  Cum.  Pref. 
PeaseS  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd 

Do        New   ;£5Shs.  .. 

Do.  Mt.  Debs.,  Red. 
Russian  Col.  7  p.c.Cm.Pf.i 

Do.  6p.c.  ist  Mt.  Db.i 
SheltonIrn.,Stl.&CI.Co.,; 

Ltd.,  I  Chg.  Debs.,  Red.' 

Do.  6  p.c.  2  Mt.Dbs.R. 
Sth.  Hetton  Coal.  Ltd    . . 

Do.     5  p.c.  Pref. 

Vickers&  Maxim,  Ltd  .. 

Do.     Pref. 

Do.     s  p.c.  Prfd     Stk. 

Do.      St  Mt.Db.Sk.Rd. 


It     f 


$624 


1^' 

21I 
12 

27* 
394 

?1 
ZJ 

102 

924 


20     1 


10| 


ij 

94 


99, 

lA 
102 


100  lOOi 
1004 


19 
12 

1311 
105 


SHIPPINO. 


14/ 

5/ 
6 
5 

.3/ 
44 
34 

*/ 
« 

I    3/6 

•  5/ 
5/ 
Si 

44 
17/ 
7/ 
4/6 


AfricanSteam  Ship,  Fully- 
paid  

Amazon  Steam  Nav.,  Ltd. 
Brit.  &  Col.  Steam  L.C.Pf. 

Do.     ist  Mt.  Dbs.    . . . 
CajitleMail,  Ld.,  ;<;2oSh: 

Do.     Cum.  Pref. 

Do.  ist  Deb.  Slk.,  Red. 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.    jC^o  Shs 

Fumess.Withy.s  p.c.CPf. 

Do.     I   Ml.  Dbs.,  Red. 
General  Steam    

Do.     s  p.c.  Pref.,  1874.. 

Do.     5 p.c.  Pref.,  1877.. 
Khedivial  Mail  Steamship 

&  Graving  Dock  Cm.  Pf. 

Do.      ist  Mt.  Db.  Bds. 

Leyland&  Co., Ltd 

Do.  7  p.c.  Cum.  Pref.  .. 

Do.  44  p.c.  Cum.  Pre-Pf. 

Do.  1st  Mt.  Dbs.,  Red. 


20  I  184 

12}^       94 

.0  i  lOJ 
roo  ilOl 


M 


101 

5 1 5 
10  '  iij 

20  :  12 
10  {  5 
10  !  10 
100  108 
■5!    li 


34'      2 

100  991 
10  j  29 
10     15 


100  10: 


in 


Shippblg  icontinuedY — 


Luc 
Di». 


Namb. 


5/ 

6/4l 

4 

5/ 

5 

s'j 

3I/ 
3/6 

3/6 
■4/ 
7/ 
4 
6/ 


Mercantile  Steam,  Ltd.  . . 
New  Zealand  Ship.,  Ltd., 

Do.    Deb.  Stk.,  Red. .. 

Orient  Steam,  Ltd 

P.&O.Steam,Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Richelieu  &  Ont.,  lU  Mt. 

Royal  Mail,  ;£ioo  Shi 

Shaw,  .Sav.,  &  Alb..  Ltd., 

"A'Pref.  

Do.     "B"Ord 

Union  Steam,  Ltd 

Do.     New /20 Shs.  .... 

Do.  Deb.  Stk.,  Red.  .. 
Unionof  N.Z.,Ltd 

Do.    4p.c.  Db.  Sk 

Wilton'n  &  Fur.-Lty.CPf. 


TELEGRAPHS  AND  TELEPHONES. 


5 

«5/ 
30/ 
18/ 
3/ 


ijd- 

8/ 
10/ 
3/ 
5/ 

^4 
5 

3i 

4 
2/6 


5 

4 
5 

5 
4 

4 

i 
37/6 

6 

3/ 
6/ 
6/ 
3/6 

% 

4 
8/ 
6/ 
5 
5 


5/ 

4 

3/6 

6 

6 

5 

6 


African  Direct,  Ltd.,Mort. 

Debs.,  Red [too 

Amazon  Telegraph,  Ltd.  j  so 

Do.        Debs.  Red... (100 

Anglo-American,  Ltd.   ..!ioo 

Do.  6  p.c.  Prefd.  Ord. . .  !ioo 

Do.  Defd.  Ord Iioo 

Brazilian  Submarine,  Ltd.!  10 

Do.  Deb,  ,  2  Series  . . 

Chili  Telephone,  Ltd 

Comcial.  Cable,  9too  Shs. 

Do.   Stg.   500-yr.   Deb. 

Stk.  Red 

Con-sd.  Telephone  Constr., 

&c.,  Ltd 10/  : 

Cuba  Submarine,  Ltd.    .  - 

Do-  10  p.c.  Pref. 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref.. 
Direct  U.S.  Cable,  Ltd... 
Direct  W.  India,  L.,  Dbs. 
Eastern,  Ltd 'too 

Do.  Pref.  Slk 100 

Do.  Mt.  Deb.  Stk., Red.  too 
Eastern  Exten.,   .^us.,  &: 

China,  Ltd i  10 

Do.  (Au.s.Gov.  Sub.)Deb.,l 

Red jioo 

Do.        do.      Bearer  , . ;  100 

Do.  Mort.  Deb.  Stk...!ioo 
Eastn.  &  S.  Afric,  Ltd., 

Mort.  Deb 1900^100 

Do.        Bearer 

Do.  Mort.  Debs.  . .  1909 

Do.  Mort. Debs.(Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  L^.,ist 

Mt.  Dbs 

Indo-European,  Ltd 

London  Platino-Brazilian, 

Ltd.,  Debs.    1904 

National  Telephone,  Ltd. 

Do.  Cum.  I   Pref.    

Do.  Cum.  2  Pref.     .... 

Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.  ..iioi 
Oriental  Telephone,  Ltd..'  J 
Pac.&Euro.Tlg.Dbs.,Rd.fioo 

Reuter's,  Ltd 

Un.Riv.  Plate Telph., Ltd. 

Do.  Deb.  Stk.,  Red.  .. 
West  African  Telg.,    Ltd. 

5p.c.Ml.Debs.,ked 

W.  Coast  of -America,  Ltd. 

Do.  Dbs 

Western  &  Brazilian,  Ltd.!  — 

Do,  Deb.  Stk.,  Red.  ..100 
W.India  &  Panama,  Ltd., I  10 

Do.  Cum.  1  Pref. |  jo 

Do.  Cum.  2  Pref. :  10 

Do.  Debs.,  Red jioo 

West.  Union,  6  p.c.  Stg. 

Bds.,  Rd '100 


14| 


TRAMWAYS  AND  OMNIBUS. 


3/3    Anglo-Argentine,  Ltd....     5 

6  Do.    Deb.  Stk loo 

4/      Barcelona,  Ltd I  10 

5  Do.     Deb.,  Red too 

44         Do.  do 'too 

7/6       Belfast  Street  Trams t  10 

8/      Blackpl.  &  FItwd.  Tfwa.,1 

ito  Shs I  to 

5  Brisbane  5  p.c.  Red 100 

1 2/      British  Elec. Trac .Ltd . .    10 

6  I  Do.  4  p.c.  Cum.  Pf.  . .  to 
5  Do.  5  p,c-  Perp.  Deh.  too 
l/6i  !B.  Ayres  &  Belg.  Tram.,' 

Ltd.,  6  p.c.  Cum.  Pref.'  3 
Do.  Cum.  Pref.  "B";  t 
Do.    I  Oeb  Stk *ma 


Tramwayi  and  Omoibtu  {eantimud\  :— 


Dir. 


Namb. 


ii'l 


—  B.  Ayres.  Gd.  Nat.,  Ltd., 

6  pc  I  Deb.  Bds.,  Red.  100 
si         Do.     Pref.  Debs.,  Red.  100 

—  Calcatta,  Ltd    to 

—  ICarthagena  &  Herr.,  Hd.    10 

S  Do.     Deb  ,  Red loo 

5       City    of   BHiam.  Trams., 

I     Ltd.,  5  p.c.  Cum.  Pref.      5 
4       \     Do.   I  Mort.  Deb*.,  Rd.  too 

4/3     iCity  of  B.  Ayres,  Ltd 5 

3/6         Do.    Fit.  ZsShs.  ....      3 

6    I     Do.     Deb.  Stk     too  140' 

51/     ;Costa  Rica  Elec.  Tram., 

Ld.,  5  p.c.  1st  Debs...  — 
/to  iEdinburgh  Street  Tram..  3 
1/9    Glasgow  Tram.  &  Omni. 

Ltd.,;C9Sbs 8 

—      Imperi3d,Ltd 6 

3/     Lond.,  Depcfd,  &  Grees-i 

wich,  Prefd ,    5      21 

nil         Do.    Defd :    5       1 

io4      Lond.  Gen.  Omni.,  Ltd. . .  100    210 

Do.     Deb     Red. too    110} 

London  Road  Car 6     10 

Do.  Red.t  MuDeb.Stk.  too  |1074 
London  St.  RIy.  (Prov.,         ' 

Ont.),Mu  Debs too  ,107 

London  St.  Trams. 4       1} 

Lynn   &    Boston    i   Mt. 

-    113* 


63* 

9 

2 
80 


■934 

Milwaukee   Elec    Cons. 

Mt I  looo'lOe 

Minneapolis   St.  i  Cons. 

Mt 1 1000  105 

Montreal  St.  Dbs.,  1908..  too    106 

Do.     Debs.,  1933 100    106 

New  General  Traction  . .      5  1     4 

Do.     Cum.  Pref. 5       SJ 

Nth.  Metropolitan  ..     ..      8  i     9 

Do.     Mt.  Debs.  Red...  too 

Nth.   Staffords.,  Ltd. 6 

Potteries  Elec.  Trac,  L,,;         I 

Ord '  10 

Do.        5  p.c.  Cm.  Prf  j  to 
Provincial,  Ltd 10 

Do.     Cum.  Pref. i  to 

South  London to  ! 

Star  Omnibus  5 J  Cm.  Prf.      5 

Sunderland,  Ltd j  to  j 

Toronto  I  Mt-,  Red ftoo 

Tramways   Union,  Ltd..!     5 

Do.    Deb.,  Red. !too  I 

Do.  "B"Dbs.    (too  I 

Vienna  General  Omnibas.i 

Do.     5  p.c.   Mt.   Deb.,; 

Red tioo  I 

Wolverhampton,  Ltd.. 


101 


5 
lOB 
I    S^ 

\va 

|I04 
5 

llOll 


WATEB  WORKS. 


^ 


Antwerp,  Ltd I  »o  '  Z3 

Cape  Town  District,  Ltd.!     S  :  10 

CheUea  jioo  ^T 

Do.      Pref.Stk ,100  "168 

Do.      Pref.  Stk,  1875..  too    150 

Do.      Deb.  Stk.  Itoo  137 

City  St.  Petersburg,  Ltd.'  13      10 

CoUie  VaUe>- if     17 

Do.         Deb. Stock..  100  .133 
Consol.  of  Rosar.,  Ltd.,  4         I 
p.c  I  Deb.  Stk.,  Red...  too  i  88 

East  London 100   Z161 

Do.     Deb.Stk. 100   1561 

Do.      Deb.  Stk.,  Red.  100   ICB 
Grand  Junction   *'A"  ..  5o\!li2i 

Do.  ''b-  3j/!"^ 

Do.  "C"(Max.7ip.c)  n     S8 
Do.  "  D  "  <Max.  7  p.c)  JO  '  9W 

Da  Dejlx.  Stock  too  |lS7i 

Johannesburg  5  p.c.  Dbs.  too  .  971 

Kent   too  362* 

Do.  New  (Max.  7  p.c).  too  |8UI 

Kimberlev,  Ltd 7  <     H 

Do.     Debs.,  Red loo  ilOU 

Do.  Deb.  Stk.,  Red..  100  10»l 
Lambeth  (Max.  lopc)..  100  3001 
Do.(Maa.;Jp.c).soft35    -    Wi 

Do.  Deb.  Stock too    1J7J 

Do.  Red.  Deb.  Stock  ..  too  103 

Montevideo,  Ltd ao     16* 

Do.         I  Deb.  Stk.  too  lOS* 
Do.         3  Deb.  Stk..  too  10^ 

New  River  New too  |432* 

Do.    Deb.Stk. too  lUT) 

Do.    Deb.Stk."B"  too  1371 

Seville,  Ltd. »  ;  W 

Southend  "Addl." Ord...    lo     15 
Southwark  and  VanxbaU .  too  108 

Do.     "D"  Shar«s too  I19S 

Do.    Pfrf.Stock 100   169 

Do.     "  A  "  Deb.  Stock  100   137 
Staines  Rasviis.  Ju  Coa., 
Gua.  Dab.  Stk.,  R«l..  too  105 

Taiapaca,  Lid. 10       9 

Wast  Middlesex  too  -VO 

Oo.  Deb.  Stk.  too  'U6 

Do  Deb.  Slk  100  103 


i84 


Zhc  investors'  IRevtew. 


August  5.  1K99. 


Prices  of  Mine  and  Mining  Finance 
Connpanies'   Shares. 

Shares  £i  each,  except  where  otherwise  stated. 
Australian. 


"1  i 


Bi 


I* 


35/ 
3 

"J 
10/6 


a^ 
I* 
I2i 

17* 

5} 
6i  , 

3* 

8*! 

el 
7i 
14 

6h 

i 


11 


12/6 

9/6 
3ft 

23/6 

14/ 


3i.i 
11/^ 


Aladdin } 

Associated    lai  -  i 

Do.       Southern 6/    +  /6 

Brownliill  Extended 4*  +  i 

Burbank's  Birthday 2^—    ^ 

Chaffers,  4/ 24/  -2/9 

Crcesus  S.  United,  18/ li  -    i 

E.  Murchison     li  —  -i 

Golden  Arrow    9~i 

Golden    Horseshoe     New 

Shares  isl   -   } 

Golden  Link    3tt+   A 

Great  Boulder,  2/ 33/9  -  1/9 

Do.        Main  Reef,  10/  2^  I 

Do.        Perseverance   14}  +2I  | 

Do.        South 2     -  A 

Hainault ai  +  J 

Hampton  Plains i-k 

Hannan's  Brownhill 13?  +  ij 

Hannan's  Oroya 3I 

Do.    Proprietary  13/    +  16\ 


tio'3 

C— 1' 
CL. 


■^f 


Namb 


O 


P< 


Hannan's  Star 


KalgurliMt.&lronlCing,i8/  li 


Ivanhoe,  Gold  Corp 15^  + 1| 

-    „      "It.&lronKir       "      ' 
Kalgurli 


I* 

27/ 
I* 


7 

4J 

3 

9/ 


•■;;    t  +  » 

ice  26/xrgts, 


Lady  Shenton 2  A^ 

Lake  View  Cons     27     + 

Do.         Extended 

Do.        South . 
London  &  Globe  Finance   26/xrgts, 
London&W.A.Exploration  if  + 

Do.         Investment    . .     A 

North  Boulder,  10/    ift- 

North  Kalgurli 2^- 

Northern  Territories     ....     ^- 

PeakHill 7g  +  i 

South  Kalgurli    si  —  8 

W.  A.  Goldfields    3-^ 

W.  A.  Joint  Stock  &  Loan 

&  General  Finance 7/6  ""  /^ 

W.  A.  Market  Trust 7/6  -  /6 

White  Fftather  Reward    . .     is 


* 

i 
^ 


South  African. 


f 


Angelo 7i  ~ 

Aurora  West    i^rg- 

Bantjes i^  + 

Barrett,  10/ 8/6    — 

Bonanza    -  •  45  ~" 

Buffelsdoom  (new  shares)     i 
City  and  Suburban,  jCa    ■  •  6  w"  - 

Comet  (New) 3^ 

Con.  Deep  Level    iS 

Crown  Deep    lai   + 

Crown  Reef 17} 

De  Beers,  £5 =71  — 

Driefontein 5& 

Durban  Roodepoort 

Do.  Deep 

East  Rand  t>i  - 

Ferreira    25^ 

Geldenhuis  Deep   loS 

Do.  Estate 8|  - 

George  Goch    3^  — 

Ginsberg 31I 

Glencairn 21*0  + 

Griqualand  West   7! 

Henry  Nourse    8i  — 

Heriot   7} 

Jagersfontein 14 

Jubilee 7 

Junipers    6 

Klei'iTontein    2^  — 

Kni;:  't*s  5I  - 

Lanc.ister 3&" 

i^-anglaagte  Estate 3^ 

I  .istwn-Berlyn 2/34- 


5i 

4& 

3* 
x¥, 
2I 
5i 
i« 

% 

"J 

loi 
I* 

3i 
roi 
2a 
li 
6i 
iS 
53 
4* 
3^ 


.401 


10 

I 

4 

13: 

A 

A 

5 
3S 

/3 

May  Consolidated 5  & 

Meyer  and  Charlton 63   ■ 

Modderfontein    iij  ■ 

New  Bultfonlein     & 

New  Primrose 4! 

iNigel 3i, 

i Nigel  Deep ifl 

JNorth  Randfontein   2I   ■ 

'  Nourse  Deep _ si 

Porges-Randfontein i|   • 

Rand  Mines    403 

Randfontein     

Rietfontein 

Robinson  Deep  . . . 

Do.       Gold,  £5   ^o* 

Do.       Randfontein....   1^ 
Roodepoort  Central  Deep    3     — 

,  Rose  Deep 10 

ISalisbury 2^  + 

iSheba    i-A'- 

Simmer  and  Jack,  ;£5   6\   - 

Transvaal  Gold i|  + 

Treasury      6 

United  Roodepoort 4|  + 

Van  Ryn 3I    - 

Village  Main  Reef 9}  — 

Vogeistruis iS  + 

Do.        Deep  iPo~ 

Wemmer 14^   + 

West  Rand i^  + 

Wolbuter,  £4 si 

Worcester     3i 


Land  Exploration  and  Rhodesian. 


Anglo-French  Ex 3^  — 

Barnato  Consolidated 2^  — 

Bechuanaland  Ex 

Chartered  B.S. A 3^ 

Clark's  Cons 

Colenbrander § 

Cons.  Goldfields 7*  + 

Do.  Pref.  ....23/ 

Exploration     zf 

Geelong    3I  ~ 

Henderson's  Est ^ 

Johannesburg  Con.  In.     ..   i^f 

Do.  Water     i 

Mashonaland  Agency  ....   ai  — 


A' 

I 

]V 

54 

i 

21 

I  .* 

f. 

i-iij 

lAl 

♦ 

5 

I« 

■i^J! 

4 

1      ij 

1         S      ' 

i  i 

Iw' 

A 

IS 

Mashonaland  C-sntral 

I      — 

A 

Matabele  Gold  Reefs  New 

sS  - 

A 

Mozambique    

24 

Oceana  Consolidated    

1         — 

A 

Rezende   

ift- 

iV 

Rhodesia,  Ltd 

\i- 

Do.            Exploration 

i 

Do.            Goldfields 

i| 

S.  A.  Gold  Trust   

51    - 

4 

Tati  Concessions    

ij 

Transvaal  Development  . . 

6 

United  Rhodesia 

8 

Willoughby 

i^i- 

4 

2ambesia  Explor 

li- 

A 

Miscellaneous. 


Alamiltos,  £z g 

Anaconda,  $25 i  iS 

Balaghat,  fully  paid 14/    —  i 

Brilliant,  jC^   9/6 

Do.      St.  George's 3^ 

British  America  Corp 24/3  -  i 

British  Broken  Hill 14/6 

Broken  Hill  Proprietary..  2J  + 
Do.  Block  io;£io,^9/i3pd  4! 

Cape  Copper,  £2 4J 

Champion  Reef,  10s 5^ 

ChiHagoe  Minmg  &  Ry. . .  2     + 

Copiapo.  ;£2    3  IB 

'■  Coromandel    iie  + 

Day  Dawn  Block 12/ 

Frontino  &  Bolivia 2i^ 

Hall  Mines    

Liblola,  £s 

■  Linares,  £3    

I  Mason  &  Barry,  £2 3! 

I  Mountain  Copper,  £s  ••  ■■  8^ 

Mount  Lyell,  ^3 9I  + 


4" 


3ft 

14/6 

/ 

sA 

5* 

7/9   1 

h 

1/0 

7' 

•It 

7/     1 

4li 

3 

3ft 

h 

4ft 

46! 

ii 

6t 

102 

28/ 

•U 

5/ 

84 
19 

7 

24 

a 

5/ 

Mount  Lyell,  North 3^ 

Mount  Lyell,  South 15/ 

Mount  Morgan,  17s.  6d.. .  5-^ 

Mysore,  IDS sf  —    ^ 

Mysore  Goldfields  18/....  7/6  -   /6 

Do.     Reefs,  19/ 2/6  4-  /6 

Do.     West,  17/6   7/    +  /6 

Do.    Wynaad,  17 16....  6/6  +  (6 

Namaqua,  £,-2    44 

Nundydroog 3xd 

Ooregum 3} 

Do.       Pref. 4I  +   is 

Rio  Tinto  ^^5    45       —  j 

Do.       Pref.  £      6J 

Do.     4  percent.  Bonds  102 

St.  John  del  Rey li^ 

Tattapu 6/* 

Tharsis,  ;£2    8 

Tolima  "  A,"  ;£5    2}  + 

Waihi  7  A  + 

Waitekauri z     — 

Woodstock  (N.Z.)    i  - 


^ 


Mr.  Charles  Aldington,  chief  assistant  to  the  divi-ional  superintendent  of  the  Great 
Western  Railway  at  Paddington,  has  been  appointed  traffic  superintendent  of  the 
Central  London  Railway.  ,.,  ,t,.,_  ,,_.t 

Mes-^rs.  Hughes,  Chemery  &  Co.,  of  London  and  Pans,  have  removed  their  Lon- 
don offices  to  54,  Billiter-buildings,  E.G. 

In  consequence  of  Mr.  Herbert  Aylward  Game  havmg  become  a  partner,  the  firm 
of  Game,  Harrison  &  Larner,  Limited,  has  for  legal  requirements  been  wound  up, 
and  a  new  company  registered  under  the  style  of  Game,  Son,  Harrison  &  Larner, 
Limited. 


FOREIGN    RAILWAYS. 


GROSS 

TRAFFIC    FOR 

WBEK. 

GROSS  TRAFFIC 

TO   DATE. 

NAME. 

Week 
ending, 

Amount. 

In.  or  Dec 
upon  1898 

1    oi 

Amount.    '"•""■D'J 
.upon  1898. 

Antofagasta  (Chili)  and 

I 

;£ 

/; 

£ 

Bolivia 

June  30* 

$576,000 

+$u8,ooo 

6t 

$3,502,000 

+$1124000 

Argentine  Gt.  Western 

July  28 

8,661 

4- 

1,065 

i 

34.184 

+        7.577 

Bahiaand  San  Francisco 

June  rot 

5,440  + 

276 

% 

Bahia  Blanca  and  N.W. 

July  29 

339  - 

133 

s 

I, =67 

—           202 

Buenos  Ayres  &  Pacific 

„    »9 

10,242  + 

2.854 

« 

39.894 

+      10,845 

Buenos  Ayres  &  Rosario 

„    29 

i8,436|  + 

4,8o2 

30 

551  921 

+      82,261 

Buenos  Ayres  Gt.  Sthn. 

„    30 

28,iSs;  + 

4.603 

'25.554 

+      24,97<» 

Do.        Ensenada  Sec. 

.,    30 

4,806;  + 

■.551 

§ 

17,918 

*        4.489 

Buenos  Ayres  Western . . 

■  1    30 

13,404  + 

556 

t( 

64,125 

+      13.766 

Central  Argentine 

i>    29 

22,095:  + 

7.565 

30 

772.504 

+    180,339 

Central  Bahia     . . 

Apr.  30* 

ml.  io6,447j  — m.49,149 

4t 

ml.  391,598 

-  m  189574 

C.  Uruguay  of  Mte.  Vid. 

July  29 

4,5"0 

+ 

S84 

% 

19.275 

+        3.105 

Do.    Eastern  Ex. . . 

„    29 

832 

+ 

304 

« 

3,4481+            72« 

Do.     Northern  Ex. 

..    29 

413 

— 

59 

» 

".915 

+           20s 

Cordoba  and  Rosario  . . 

•1    30 

9.985 

+ 

66, 

8 

11.845 

+        3,  lOS 

Cordoba  Central 

i>    30 

2,455 

+ 

6.5 

30 

65.6fi5 

+      15.64s 

Do.      Northern  Ex. 

,.    30 

4>9i5 

525 

30 

131.280 

+      15.170 

Costa  Rica 

>,    29 

2,3'4 

— 

1.367 

30 

138,719 

-      17,409 

East  Argentine  .. 

June  >5 

880 

+ 

385 

? 

18,732 

1,52« 

Entre  Rios 

July  29 

1,632 

+ 

524 

6,933 

+    2,841 

Inter  Oceanic  of  Mexico 

»    39 

165,200 

+ 

$14,270 

« 

$291,130 

+  $58,210 

La  Guaira  and  Caracas 

,,      t 

1,607 

+ 

411 

26 

4". 437 

—     10,940 

Leopoldina 

.,    29 

17,362 

4- 

S.349 

30 

284,123 

7.9" 

Manila      .. 

Jan.  28 

$20,591 

+ 

$2,814 

4 

$83,288 

+    $14,388 

Mexican  . , 

July  29 

$82,200 

4- 

$3,900 

4 

$329,100 

-      $2,300 

Mexican  Central 

>>    21 

8307,000 

+ 

♦68,000 

3 

Mexican  National 

.,   31H 

$173,261 

+ 

$14,122 

4 

$536,123 

+    $29,183 

Mexican  Southern 

„  3i1I 

8t7,255 

- 

$3,035 

17 

5261,195 

+    $39,991 

Minas  and  Rio  . . 

May  31* 

ml.128,795 

— 

0120,613 

lit 

ml.1645169 

-  m2593io 

N.  W.  Argentine 

July  ,9 

2,622 

4- 

375 

30 

37,812 

448 

Nitrate     .. 

„    3tt 

23.250 

4- 

6,463 

30 

263,526 

+      57.170 

Ottoman  .. 

uly  22 

une   3 

5.409 

— 

366 

3 

16,436 

+        I. 321 

Recife  &  Sao  Francisco 

2, 020 

— 

1,461 

22 

94,042 

-      18,480 

San  Paulo 

,.    25 

8,952 

4- 

1,241 

25 

235,612 

+      23.599 

Santa  F6  and  Cordova 

July  29 

2,539 

4- 

1.474 

« 

7.99» 

+        3,051 

Utd.  Rys.  of  the  Havana 

,.    29 

11,913 

4- 

7.981 

4 

29,682 

+        8,190 

Western  of  Havana 

..  n 

3.9'5 

4- 

1,720 

« 

17,100 

+      10,045 

West  Flanders  .. 

..    30 

2,311 

~ 

4 

4 

9,884 

92 

For  month  ended.        t  For  fortnight  ended.  J  Monthly  returns. 

§  From  July  i,  iSgp.  ^  For  ten  days  ended. 

INDIAN  RAILWAYS. 


GROSS    TRAFFIC   FOR  WEEK. 


GROSS  TRAFFIC  TO   DATE. 


Week 

ending  i 


In.  or  Dec. 


;2:>, 


In.  or  Dec. 


Bengal  Nagpur 
Bengali  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian    .. 
Sthrn.   Mahratta 


July  29 

June  30* 

July  15 

,.      8 

June  30* 

July  29 

.>    29 

**    ^9 

M     29 

June  30 
July    8t 


Rs.i.io.oooi 
Rs.i.26.iio| 

;fi2o,7i7J 

;£*9,333 

Rs.i.16.964' 

Rs.24.6oo| 

Rs.   g.  51.000 

£42,3iS 
Rs.  1.13.960' 

jCi9-25o. 
Rs.  1.50. 964 
RS.I.52.S95 


■*  For  six  days  ended. 

UNITED  STATES  AND 


+  Rs.27.693  4 

+  Rs.31.435  26 

+        .£361  i  9 

.£4.548;  2 

-  Rs.1.658'  26 
+    Rs.2.500;  4 

-  Rsi. 00.000  4 
+  ;£3.426  4 
+    Rs.  15.926      4 

£9^1      4 
+     Rs.s.Mi    26 

-  Rs.44.889: i^ 

t  For  eight 

CANADIAN 


[Rs.  4.58.000' +  Rs.1.00, 323 

IRS.42.33.844I+  Rs.6.35.705 

i.46,5671—  £6,oq6 

-£65,908]-  ;£l6,7I3 

Rs.  47.23.855  -  Rs.4. 18.569 

I  Rs.i.oi.ojo[+      Rs.3.400 

I  Rs.  42.65.000;—  Rs.  1.38.000 

£174, 3'4  -  A1.256 

R.s.4.47.'64  +     Rs.43.9S7 

^74,696  -        j£i4,o9o 

Rs.41.33.843  -  Rs.i. 65.206 

Rs.  i.'2.59sl-     Rs.44.889 

days  ended. 

RAILWAYS. 


GROSS  TRAFFIC   FOR 

WEEK. 

GROSS 

TRAFFIC 

TO   DATE. 

NA.MB. 

Period 
Ending. 

Amount. 

In.  or  Dec. 
on  1898. 

S5&  i 

Amount. 

In.  or  Dec. 
on  1898. 

dols. 

dols. 

dols.      }      dols. 

Baltimore  &  Ohio  S.W. 

July  31 

128,6031+ 

10,092 

3     ■ 

373.514;+      28,306 

Canadian  Pacific 

..    3'* 

735,000]  + 

124,000 

30    : 

15,055,000+1,40^,000 

Chicago  Great  Western. 

..    3»* 

139.384 

+ 

9,284 

472,546  +      89,053 

Chic,  Mil.,  &  S.Paul.. 

..    3'" 

1,026,000 

+ 

.98 

3,384,000  +    849,000 

Denver  &  Rio  Grande. . 

;,  31' 

237,200 

— 

8,300 

676,400  —      10,600 

Gr.  Trk.,  Main  Line    .. 

..  31" 

;£ll6,220 

+  ^£18,248 

4      1 

.£350,147 
-£58,706 

1-  .£41,666 

Do.  Chic.  &  Gr.  Trk.    .. 

;.  31* 

;£i7.994 

+ 

-£676 

4 

+     ;£i,074 

Do.  Det.,  G.  H.  &  Mil. 

>.  " 

;£5.944 

+ 

;£56s 

;£i9.705 

-t-    £3.444 

Louisville  &  Nashville. . 

..     31 

497,00c 

+ 

75,000 

1,454,003 

+    230,000 

Miss.,  K.,  &  Texas      .. 

..      31 

210,297 

+ 

27.175 

557.451 

+      80,102 

N.  y.,  Ontario,  &W... 

„    31* 

154,404 

+ 

27,281 

4     1 

414,966 

+      56,595 

Norfolk  &  Western      . . 

>,    31 

278,00c 

+ 

69,000 

759,000 

+    116,000 

Northern  Pacific 

,,    21 

561,000 

+ 

96,000 

1,607,000 

+    290,000 

St.  Louis  S.  Western    . . 

..      31 

104,000 

+ 

i6,uoo 

290,000 

+      52,000 

Southern  . . 

,.      3X 

546,000 

+ 

33,000 

3 

1,471,000 

+    104,000 

Wabash 

,.      21 

287,ciX)'  + 

_3?.>°2i 

3 

827,000  +    123,000 

•  For  ten  days  ended. 

MorrrHLY  statements. 


NET   KASNINGS    FOR   MONTH. 

NET 

[EARNINGS  TO  DATE. 

NAME. 

Montt)^ 

Amount. 

In.  or  Dec. 

on  1898. 

•si 
^1 

Amount.   '"•°'°f- 
on  189S. 

dols. 

dots. 

dots.      1       dols. 

Atchison 

June 

1,192,000 

+ 

500,000 

6 

6,519,000!  ■l-2,o38,ooo 

Canadian  Pacific 

J, 

1,023,000 

+ 

206,000 

6 

5,022,oocj-l-    863,000 

Chic,  Mil..  &S.  Paul.. 

1,131,000 

-1- 

128,000 

6 

5,840,0005+    385,000 

Denver  &  Rio  Grande.. 

j^ 

250,400 

— 

28,548 

12 

3.S59.823I+    234-496 

Erie           

May 

869,000 

+ 

148,000 

S 

2,866,oool+    228,000 
A530.700J+  ^45.461 
A53.700,-  J611046 

Gr.  Trk..  Main  Line    .. 

jj 

;£i35,700 
£8,Soo 

+ 

;£lO,512 

5 

Do.  Chic.  &  Gr.  Trk.  . . 

J, 

— 

;C6.2IO 

5 

Do.  Det.  G.  H.  &  Mil. 

„ 

j^i)4oc 

— 

;£2,066 

5 

;^8,3oo'-    ^5.710 

Ilhnois  Central  .. 

,, 

564,000 

— 

137.000 

5 

3,472-000;  4-        2,700 

Louisville  and  Nashville 

June 

752.000 

+ 

231,000 

6 

3,83o,oo',i|+    640,000 

Miss  K.  &  Texas 

May 

164,401 

— 

23.383 

11 

t595-y53i-        6,357 

New  York  Central*      . . 

June 

4,oSi,ooo 

+ 

560,000 

6 

22,755,000  4-     700,000 

New  York,  Ont.,&  W. 

May 

107,000 

+ 

58,000 

11 

1,239,130 -1-    209,700 

Norfolk  &  Western       . 

June 

228,000 

+ 

85,000 

6 

1,751,100+    433.000 

Northern  Pacific 

May 

614*224 

- 

179,282 

11 

11,014,261  +    239,850 

Pennsylvania 
Phil.  &  Reading 

June 

1,257,225 

+ 

29,200 

6 

3,52:1,(42  -       55.400 

May 

664,295 

+ 

33.1S7 

n 

8,493.021-     328,535 

Southern  Pacific 

,, 

i,3oo,ooo 

+ 

4,000 

5 

8,665,00c;—     237,000 

Union  Pacific     .. 

June 

789,000 

+ 

115,00c 

12 

7,857,4141  +  '. 359.689 

•  Statement  of  gross  traffic.         t  Surplus,  after  providing  for  interest,  &c 
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Our    Foreign    Trade    in    July. 

Last  month  was  the  most  satisfactory'  we  have  seen 
for  years.  Imports  show  an  increase  of  _^4,033,ooo,  or 
ii"2  per  cent.,  arid  exports  of  home  produce  an  increase 
of  ;^3, 106,000,  or  nearly  15^  per  cent.  This  latter 
includes  the  value  of  ships  sold  to  foreign  owners,  never 
reckoned  in  previous  years.  Deducting  ;£^545,58o,  the 
value  of  that  shipping,  we  have  still  an  increase  of 
;£'2,56i,ooo  on  the  merchandise  value  of  the  month,  or 
upwards  of  11  per  cent.  Should  the  foreign  trade  of 
the  country,  which  has  now  taken  such  a  splendid  start 
forward,  continue  to  improve  at  this  rate  for  the  re- 
jnainder  of  the  year,  then  the  penultimate  year  of  the 
century  will  be  one  not  only  of  excellent  performance 
but  of  encouragement  for  the  future. 

Seme  drawback  to  the  satisfaction  these  totals  inspire 
may  perhaps  be  found  in  the  fact  that  a  sensible  propor- 
tion of  the  gains  is  due  to  prices  on  both  sides  of  the 
account.  Thus,  in  the  matter  of  foods,  although  whe.-»t, 
barley,  and  oats  are  sensibly  cheaper  than  they  were  a 
year  ago,  Indian  corn  is  dearer,  and  so  are  cheese, 
butter,  and  cattle  and  sheep.  So  far  as  these  commodi- 
ties are  concerned,  the  higher  prices  may  be  said  to 
handicap  us  slightly,  but  it  does  not  amount  to  much. 
Of  more  importance  is  the  advance  in  prices  shown  by 
raw  cotton,  Hax,  hemp,  jute,  and  in  metals,  by  copper 
and  tin,  where  the  rise  has  been  almost  paralj-sing  to 
business.  Against  such,  however,  must  be  set  substantial 
improvements  in  the  prices  obtained  for  what  we  have 
sold  to  foreign  customers,  and  here  we  find  alkali, 
cement,  coal  .ind  coke,  cotton  yam  and  piece  goods, 
iron  and  steel,  jute  >-arn  and  piece  goods,  linen  piece 
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goods,  but  not  yarn,  chemical  manures,  salt,  oil  seeds, 
and  worsted  tissues,  all  showing  more  or  less  substantial 
improvements  in  price.  Indeed  woollen  and  worsted 
yarns  alone,  among  staple  articles  of  export,  indicate 
that  trade  therein  is  still  indifferent  with  prices 
declining. 

To  us  the  most  interesting  thing  in  the  returns 
always  is  the  ups  and  downs  of  our  trade  with  par- 
ticular countries,  and  in  dealing  with  these  it  is  not 
necessary  to  spend  much  time  over  the  imports  except 
as  they  may  indicate  the  growth  of  new  sources  of 
supply.  Lately  there  has  been  little  in  this  direction  to 
note,  and  the  figures  of  a  single  month  are  never  of 
great  consequence  in  estimating  changes.  It  may,  how- 
ever, again  be  noted  that  the  Argentine  Republic  is 
becoming  an  increasing  source  of  supply  for  cattle  and 
for  sheep.  We  hope  care  is  taken  that  the  animals 
are  well  treated  on  their  long  voyage,  a  voyage  that 
materially  hampers  exporters  from  that  republic  as 
against  those  in  the  United  States  and  Canada,  who 
still  send  us  most  of  the  live  cattle  we  receive,  although 
the  Argentine  Republic  is  now  supreme  as  supplier  of 
live  sheep  and  lambs.  No  new  source  of  supply  for  any 
description  of  cereal  has  come  into  view  in  these  returns, 
and  we  need  not  linger  over  this  section  of  the  trade  and 
navigation  tables.  For  dead  meat  we  continue  to  be 
dependent,  as  regards  fresh  beef,  principally  on  the 
United  States  and  Australasia,  and  Canada  is  yet  a  poor 
competitor  against  the  United  States  for  hams,  unless 
part  of  its  supply  comes  to  us  through  the  ports  of  the 
Union,  which  is  extremely  probable.  In  fresh  mutton 
the  Argentine  Republic  has  become  a  formidable  com- 
petitor with  Australasia,  sending  us  nearly  half  as  much 
as  we  receive  from  all  our  settlements  there.  This  is 
not  the  period  of  the  year  when  colonial  butter  comes 
to  us,  and  therefore  there  are  no  figures  in  the  return 
for  July,  except  those  from  New  Zealand,  giving  any 
indication  of  what  Victoria  and  New  South  Wales  are 
to  do  for  us  this  season  ;  but  for  the  year  up  to  the  end 
of  last  month  both  these  colonies  did  well,  Victoria 
especially,  and  with  the  higher  prices  now  prevailing 
for  butter  and  the  fine  qualities  these  colonies  send  usi 
they  ought  to  have  a  splendid  period  before  them. 

Passing  by  other  and  minor  articles  of  duty-free  food, 
with  the  mere  note  in  passing  that  Russia  continues  to 
lead  in  our  supply  of  eggs  and  Canada  in  our  supply  of 
cheese,  we  come  to  products,  mineral  and  other,  used 
in  our  manufactures.     Here  we  find  that  the  artificial 
enhancement  of  the  price  of  copper  is  telling  seriously 
upon  our  supply  of  that   metal.     Larger  quantities  of 
copper  ore  are  coming  to  us  from  abroad,  from  Spain, 
Chili,  and  last  month  at  least  from  the  Cape,  but  the 
decline  in  the  arrivals  of  unwrought  copper  is  serious. 
In  July,  1897,  we  received  nearly  8,000  tons,  in  the  same 
month    of   last    year    6,311    tons,  and    last    July    only 
4,990   tons,  but   this    small    supply   cost    us   nearly  as 
much  as  almost    double   the    quantity    in  1897.       We 
are     drawing     more     and     more     largely     on     Spain 
for  iron  ore,  and  it  sent  us   541,000  tons   last   month, 
bringing  its  total  for  the  seven  months  up  to  3,744,000 
tons.     Spain  also  is  still  our  best   source  of  supply  for 
lead,  Australasia  following  with  about  half  the  quantity, 
and  the  United  States  coming  in  as  a  bad  third.     We 
are  glad  to  note  that  the  Straits  SeUlements  are  scrap- 
ing up  a  little  more  tin  for  us,   and  because  of  this,  as 
well  as  of  a  somewhat  better  supply  from  Australasia, 
last  month's  receipts  were  43,373  cwt.  against  28,829 


cwt.  in  July,  1898,  and  26,406  cwt.  in  July,  1897.  We 
hope  this  increased  supply  will  continue  and  lower  the 
price,  for  up  to  now  the  302,237  cwt.  received  this  year 
have  cost  ;^i,647,759,  '^''  "early  double  the  money 
261,449  cwt.  cost  us  last  year. 

Nothing  new  can  be  said  about  any  of  our  raw 
materials  for  textile  manufactures  ;  the  sources  of 
supply  are  the  same,  and  they  continue  to  furnish  much 
the  usual  quantity.  Egypt  did  a  little  better  last  month 
and  the  United  States  a  little  worse  compared  with  July, 
1898,  and  much  better  than  in  the  same  month  for  1897, 
but  this  has  little  significance  in  the  year's  total  so  far. 
Our  flax  always  now  comes  mostly  from  Russia  and 
Belgium,  with  a  little  from  Holland  and  Germany. 
Germany  and  the  Philippines  remain  our  principal 
classified  sources  of  supply  for  hemp.  In  wool,  again, 
we  depend  always  upon  Australasia,  but  British  East 
India,  South  America,  and  France  sent  us  larger 
quantities  last  month,  while  South  .Africa  sent  us  much 
less — one  of  many  indications  that  trade  there  is 
seriously  disturbed  by  politics  and  the  approaching  war. 

Coming  now  to  the  export  side  of  the  account,  and 
leaving  our  exports  of  food  and  drink  alone,  as  being 
of  small  consequence  to  the  aggregate  of  our  business, 
we  find  that,  apart  from  1,029,360  tons  of  coal  sent 
abroad  for  the  use  of  our  ships  engaged  in  foreign 
trade,  our  exports  of  this  article  for  the  month  ex- 
ceeded those  of  July  last  year  by  1,040,000  tons,  and 
that  the  value  of  this  was  upwards  of  ;^6oo,ooo  more. 
We  got  a  much  better  price  for  our  coal,  and  are 
sending  it  out  of  the  country  as  fast  as  it  can  be  mined, 
our  best  customer  being  Russia,  our  next  best  France  ; 
Germany,  Sweden  and  Norway,  and  Italy  following  in 
the  order  named.  That  is  for  the  month  alone  ;  but, 
taking  the  seven  months,  France  leads  as  a  buyer, 
followed  by  Germany,  Sweden  and  Norway,  Russia, 
and  Egypt. 

Our  trade  in  cotton  yarns  is  stagnant,  regarded  as  a 
whole,  with  very  little  improvement  in  any  direction, 
not  even  with  India,  all  Presidencies  taken  into  account, 
but  our  trade  in  piece  goods  was  better  last  month 
looking  merely  at  quantities,  although  Turkey  took  a 
good  deal  less  as  well  as  South  Africa,  Australasia,  and 
Canada.  Even  the  United  States  did  considerably  better, 
and  is  back  now  almost  to  the  level  of  1897.  China,  too, 
shows  an  increasing  absorption,  and  Japan  fully  main- 
tains its  orders.  Mexico,  Central  America,  and  Chili 
all  did  better,  and  the  general  aspect  of  the  figures  con- 
veys the  impression  that  this  part  of  our  business  is 
decidedly  improving.  The  same  cannot  be  said  of  jute 
manufactures,  still  less  of  jute  yarns,  but  linen  yarn  has 
done  much  better,  especially  with  Spain  and  the 
Canaries,  with  the  United  States,  and  with  Belgium. 
Linen  piece  goods  also  have  gone  abroad  in  a  satisfac- 
tory way  during  the  month,  the  United  States  having 
taken  about  8co,ooo  yards  more,  and  the  foreign  West 
Indies  1,609,000  yards  as  against  only  43,000 
yards  in  July  last  year.  The  trade  with 
Australasia,  however,  shows  no  improvement,  nor  yet 
with  Canada  or  British  India.  Passing  on  to  the 
woollen  trade  in  yarns  and  tissues,  we  find  both  woollen 
and  worsted  yarns  in  somevi'hat  better  demand,  but  the 
former  is  still  an  extremely  insignificant  part  of  our 
business,  and,  save  for  the  German  demand,  our  exports 
of  worsted  yarns  would  give  a  very  poor  figure.  The 
woollen  tissues  also  display  no  elasticity  in  demand  at 
any  point,  for  although  the  United  States  bought  a  little 


August  12,  1899. 


Zbc  JnvcQtoxQ'  IRevlew. 


187 


more  last  month,  their  total  purchases  are  still  woefully 
behind  those  of  1897.  Australasia  and  Canada  also  did 
poorly  last  month,  but  are  better  for  the  seven  months. 
In  worsted  tissues  the  gain  is  likewise  slight  and  not 
worth  analysis,  but  the  total  is  slightly  above  last  year's, 
both  for  the  month  and  the  seven  months,  and  would 
have  been  very  good  indeed  had  the  United  States 
been  buying  as  they  did  two  years  ago. 

A  word  finally  about  metals  and  the  principal  manu- 
factures thereof.  Copper,  both  unwrought  and  wrought, 
shows  a  sharp  decline  for  the  month,  but  up  to  date 
this  year's  trade  has  not  lost  ground  as  might  have  been 
expected  because  of  the  advance  in  the  price.  Buying 
now,  however,  is  obviously  much  restricted,  and  will 
probably  be  more  so  as  the  months  pass.  Our  trade  in 
hardwares  and  cutlery  has  not  responded  to  the  im- 
provement in  other  directions,  but  we  are  doing  a  con- 
siderably large  business  in  pig-iron  and  in  railroad  iron 
of  all  sorts,  China  for  this  latter  beginning  to  appear  as 
a  substantial  customer,  no  doubt  because  of  the  building 
of  the  Northern  Railway.  The  Argentine  Republic 
also,  as  well  as  Australasia  and  Brazil,  have  been  taking 
more  of  this  class  of  goods  off  our  hands,  otherwise 
the  trade  is  not  developing  much.  The  same  remark 
applies  to  hoops,  sheets,  boiler  and  armour  plates, 
galvanised  sheets,  and  tin  plates,  as  well  as  to  cast  and 
wrought  iron.  Some  of  these  classes  show  slight  ad- 
vances on  the  month,  others  slight  decUnes,  but  prices 
are  uniformly  more  satisfactory.  We  sent  abroad  a  little 
more  unwrought  steel  last  month,  but  up  to  the  end  of  July 
the  year's  exports  are  still  below  those  of  the  same  period 
in  each  of  the  two  previous  years.  Our  mainstay  in  the 
metal  trade  continues,  in  short,  to  be  our  manufactures 
of  machinery  and  millwork  where  we  find  improve- 
ments under  almost  every  head  except  locomotives,  and 
there  the  decline  is  perfectly  insignificant.  In  agri- 
cultural steam  engines  and  miscellaneous  descriptions 
of  such  there  are  gains  both  for  the  month  and  the 
seven  months  in  the  value,  and  in  other  descrip- 
tions of  machinery,  especially  sewing  machines,  mining 
machinery,  and  textiles,  gains  are  substantial,  all  pointing 
to  an  excellent  business.  The  value  of  all  classes  of 
machinery  and  millwork  exported  was  ;^i  1,341,366  for 
the  seven  months  of  this  year  now  expired  as  against 
only  .;^io,i67,840  a  year  ago.  We  have  in  this  way  run 
through  the  principal  items  of  our  magnificent  foreign 
trade,  and  must  regard  them  as  on  the  whole  thoroughly 
satisfactory.  Should  prices  keep  moderate  and  politics 
^row  quiet  again,  the  future  cannot  fail  to  be  better  still. 
Imports  for  July. 


Merchandise 

Gold     

Silver    

1897. 

£ 

36,123,523 

3,083,707 

1,590,170 

40,797,400 

1898. 

£ 

35,903.039 

2,255.308 

1,230,821 

1899. 

£ 
39,935.372 
4,261,658 
897,424 

ToUl      ... 

39.389,168 

35.094.454 

British  and   Irish 

Exports. 

£               £ 

£ 

Produce   

Foreign  and  Colo- 
nial Mcrch'dise. 

Gold     

Silver    

21,501,452 

5.014.337 
2.409.994 
2,195.431 

20,089,878 

5.243,001 
4.116,565 
1.597.468 

31,046,912 

23.195.958 

5.441.488 
657,492 
963,916 

Tot.il      ... 
'Excess   value   of 

31.121,214 

30,258,854 

Impjrts      over 

Exports  

9,676,186 

8,342.256 

4.835,600 

Merchandise 

Gold    

Silver 

Total 


Imports  for  Seven  Moxths. 

1897.  1898.  1899. 

£  £  £ 

261,343,266  271,881490  276,639,107 

19,318,749  28,882,859  20,236,076 

9,950464  7,269,812  8,055,276 


290,612479  308,034,161  304.930459 

Exports. 

British  and  Irish             £  £  £ 

Produce 138,911,904  132,598,057  149,717,852 

Foreign  and  Colo- 
nial Merch'dise.     37,378,975  37,216,563  38,948,805 

Gold   15,800,215  22,308,648  12,263,903 

Silver 9,800,031  8434,687  8,943,967 


Total      ...    201,891,125      200,557,955      209,874,527 
Excess  value  of 
Imports    over 
Exports         ...      88,721,354      107476,206        95.055.932 


The  Preliminaries  of  War. 

Mr.  Chamberlain  as  good  as  declared  war  on  the 
Transvaal  on  Wednesday  morning.  There  is  to  be  "  no 
turning  back  "  from  the  path  of  coercion,  he  said,  and 
joyfully  intimated  that  the  report  of  fresh  regiments 
ordered  to  South  Africa  was  true.  "  Natal  wants  the 
troops,"  he  said,  "  to  be  ready  against  contingencies." 
Also  there  appears  to  be  no  doubt  that  "  Rhodesia  is 
arming,"  and  as  soon  as  the  forces  are  marshalled  at 
their  various  rendezvous  around  the  doomed  State, 
bloodshed  may  begin  any  day.  Slowly  and  reluctantly 
we  have  been  driven  to  the  conviction  that  no  other 
conclusion  to  the  recent  diplomatic  hectoring  and 
dodging  was  ever  intended,  and  we  have  beheld  the 
steady  drift  of  events  towards  war  with  the  utmost 
sorrow. 

Many  readers  of  this  Review  have  abused  us  roundly 
for  the  line  we  have  taken.  They  appear  to  have 
jumped  to  the  conclusion  that  because  we  plead 
earnestly  and  insistently  for  peace  we  were  out  and 
out  partisans  of  the  Boers.  Never  have  we  been  that, 
because  it  would  have  been  impossible.  The  Govern- 
ment of  the  South  African  RepubUc  has  been  anything 
but  immaculate  ;  inept,  and  sometimes,  we  fear,  corrupt 
it  has  been,  reactionary  too,  especially  since  the 
Jameson  raid,  the  root  of  all  the  mischief.  But  the 
people  there,  by  whose  energy  the  land  had  been  won, 
are  not  wholly  brutes  nor  entirely  without  rights,  as 
politicians  and  newspaper  correspondents  would  have  us 
believe.  The  Queen's  Speech,  with  which  the  Par- 
liamentary session  closed,  represents  them  as  having 
broken  their  "  pledges,"  the  pledges  upon  the  strength 
of  which  the  gift  of  their  independence  was  bestowed. 
We  have  no  evidence  that  this  is  the  case,  and 
there  is  nothing  in  the  Convention  to  prove  it  to  have 
been  so.  Had  there  been  we  may  be  sure  the  Con- 
vention would  have  been  triumphantly  appealed  to 
instead  of  being  let  severely  alone. 

No,  the  misdeeds  of  the  Boers  are  merely  a  pretext. 
We  covet  their  territory  and  mean  to  have  it,  by  foul 
means  if  fair  serve  us  not.  Because  this  is  the  truth 
we  have  written  strongly  and  bitterly,  and  can  bear 
taunts  and  abuse  in  serenity  of  mind,  because  we 
know  that  the  day  is  not  distant  when  those  who 
now  most  loudly  curse  us  therefor  will  bemoan  them- 
selves with    equal   abandon   that    they  neglected  our 
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warning.  Possibly  enough,  Mr.  Chamberlain  does  not 
even  now  realise  that  this  policy  of  coercion  is  leading 
straight  to  war,  even  though  he  may  not  mean  war. 
Not  all  the  indiscriminate  eulogy  of  his  friends  can 
disguise  the  fact  that  he  is  a  man  of  the  densest,  most 
lamentably  prejudiced  ignorance  in  all  that  relates  to 
the  essentials  of  statesmanship.  Forceful  and  domi- 
neering he  is,  if  you  will,  but  neither  wise  nor  strong, 
nor  cultured  in  the  history  of  men.  To  one  of  such 
limited  knowledge  and  narrow  views  nothing  may 
appear  simpler  and  more  logical  than  the  course  he  is 
following.  The  Boers  are  a  feeble  folk,  he  thinks  ; 
bully  them  enough  and  they  are  sure  to  give  way.  If 
not,  at  the  worst  a  brief  campaign — a  large  display  of 
force — will  sweep  them  away,  and  their  vexatious  little 
republic  with  them.  Then  we  can  divide  the  spoil 
in  peace,  and  have  rampant  times  on  the  Stock 
Exchange. 

Surely  if  history  teaches  us  anything  at  all  about 
these  Dutch- Huguenot  Afrikanders,  it  is  that  they  may 
be  led  far,  but  cannot  be  driven  an  inch  ;  that 
they  are  the  true  descendants  of  the  men  who 
withstood  PhiHp  of  Spain  and  the  last  of  the 
Valois — with  their  Alvas,  their  inquisitors,  their 
Alexanders  of  Parma,  their  Catherine  de  Medici 
and  their  Guises  ;  that  Louis  le  Rot  Soleil  himself  found 
them  unchanged,  men  counting  death  the  smallest  of 
the  evils  their  obstinacy  in  clinging  to  freedom  brought 
down  upon  their  heads.  Again  and  again  in  South 
Africa  they  have  displayed  the  same  heroic  constancy 
and  independence  of  spirit,  and  it  is  against  a  people  of 
such  mettle,  with  such  traditions  behind  them,  that  we 
are  now  about  to  make  war  at  the  bidding  of  gold  mine 
"bosses,"  mostly  strangers  to  our  race  and  nation.  Ah, 
the  pity  of  it  and  the  shame  !  By  this  war,  now  it  would 
seem  inevitably  thrust  upon  us,  we  are  entering  upon 
a  path  beset  with  danger  for  ourselves,  for  the  liberty 
we  profess  to  honour  with  our  lips,  but  seem  eager  to 
contemn  and  mock  by  our  deeds.  It  will  be  no  light 
campaign  against  African  savages  this  war,  nor  will  the 
defeat  of  the  Boers  and  the  extinction  of  their  State  see 
the  end  of  the  abominations  it  will  unloose  upon  that 
fair  appanage  of  the  English  crown.  All  South 
Africa,  black  and  white,  will  be  thrown  into 
ferment  by  it,  and  a  hatred  of  our  name 
and  domination  will  be  inspired  by  it  full  of  peril 
to  our  imperial  dominion.  But  ''  there  is  to  be  no  turn- 
ing back  "  the  Government  of  Lord  Salisbury,  speaking 
by  the  mouth  of  Mr.  Chamberlain,  has  told  us,  and  we 
must  reap  as  we  have  sown.  "  Grievances ! "  yes,  there 
are  grievances,  but  when  did  the  robber's  gold  bring 
peace  and  contentment,  harmony  and  brotherly  good- 
will, among  men  ? 

"  This  is  mere  sentiment,"  the  multitude  cries.  So  ; 
wait  a  little  and  see,  hot-blooded  critics,  and  when  the 
South  African  Federal  Republic  has  declared  all  minerals 
the  property  of  the  State,  and  when  your  banks  have 
broken  and  your  purse  is  empty  come  not  whining  to  us 
for  sympathy.  We  cannot  afford  this  war,  to  put  it  on 
vulgar  grounds. 

Oh  no  !  but  it  is  to  be  a  merry  jousting,  a  military 
picnic,  this  avenging  or  annexing  war,  is  it  ?  And  there 
is  no  such  thing  in  the  world  any  more  as  righteousness 
or  justice  or  fair  dealing  between  man  and  man  ? 
That,  likewise,  we  shall  see  in  di.e  time,  for  the 
ordeal  of  battle  is  at  hand,  and  the  grievances 
of  the  Outlanders  are  soon,  in  all  probability,  to  be  for- 


gotten amid  the  wailing  for  the  dying  and  the  dead. 

And  one  day  from  out  the  pit  of  horrors  our  rulers  are 
now  about  to  open  the  conscience  of  the  nation  will 
once  more  arise  to  assert  itself  and  demand  retribution 
upon  those  who  have  led  it  to  redden  its  hands  in  its 
brothers'  blood,  all  for  gold,  gold,  the  •'  booms "  and 
"  slumps  "  of  the  stock  market,  by  whose  help  knots  of 
obscene  gamblers  and  ghouls  in  human  form  gather 
millions. 

A  general  cry  is  rising  in  this  country  against  the 
delay  of  the  Pretoria  Government  in  accepting  or  reject- 
ing Mr.  Chamberlain's  proposal  for  a  commission  of 
inquiry.  Right  or  wrong,  good  or  bad,  they  are  being 
urged  on  all  hands  to  accept  the  terms  offered.  Surely, 
this  is  hardly  fair  "  for  the  sake  of  peace."  In  the  form 
sketched  by  Mr.  Chamberlain  in  the  debate  on  July  28, 
it  appeared  to  us  advisable  that  the  proposal  should  be 
accepted,  but  is  that  the  form  in  which  the  request  has 
really  been  presented  to  Mr.  Kruger  ?  We  have  serious 
doubts.     This  is  what  Mr.  Chamberlain  said  :— 

We  regret  that  President  Kruger  did  not  see  fit  to  communicate 
to  us  the  proposal  he  was  about  to  mal^e  to  the  Volksraad  i:i  order 
that  we  might  have  concerted  with  him  in  a  friendly  way  and  have 
had  an  opportunity  for  comment  and  criticism.  {Hear,  hear.)  Wi; 
are  told  that  the  Act  has  been  finally  passed,  and  if  we  take  that 
literally  it  is  a  most  unfortunate  statement.  We  think  that  we  arc 
justified  in  appealing  to  him,  as  we  have  done,  for  a  joint  inquiry 
into  these  latest  proposals,  with  a  view  of  seeing  how  far  they  will 
give  that  substantial  and  immediate  representation  of  the  alien 
population,  which  alone  can  be  considered  to  be  the  basis  of  a 
satisfactory  settlement ;  and  when  this  inquiry  is  accepted  we  hope 
it  will  be  possible  to  come  to  an  agreement.  In  any  case,  we  shall 
press  for  the  necessary  alteration  in  order  to  secure  the  object  we 
have  in  view. 

No  such  request  would  have  been  addressed  to  an 
independent  Power  capable  of  telHng  us  to  mind  our 
own  business  or  take  the  consequences,  and  we  have  no 
legal  right  whatever  to  raise  this  franchise  question 
with  the  Transvaal  in  any  form.  Still,  no  harm  could 
have  come  of  a  bond-fide  friendly  investigation  of  the 
kind  here  outlined ;  and  had  Mr.  Chainberlain's  demand 
gone  no  further,  we  should  have  been  at  one  with  those 
who  are  urging  the  Boer  Government  to  give  way. 
But  is  the  demand  made'thus  limited  ?  It  would  seem  not, 
for  recent  telegrams  from  South  Africa  speak  of  an  "  invi- 
tation "  sent  by  Sir  Alfred  Milnertothat  Government  "to 
appoint  delegates  to  discuss  with  those  delegates  to  be 
appointed  by  his  Excellency  on  behalf  of  her  Majesty's 
Government  whether  the  franchise  law  recently  passed 
by  the  Volksraad,  together  with  other  measures  con- 
nected therewith,  such  as  the  increase  of  seats,  will  give 
substantial  and  immediate  representation  to  the  Out- 
lander  population,  and  if  not,  what  changes  are 
necessary  to  attain  that  object  ? "  And  he  adds,  "  It 
must  be  understood  that  in  this  discussion  the  delegates 
of  the  British  Government  shall  be  free  to  make  any 
suggestions  which  are  calculated  to  improve  the 
measures  in  question  so  that  it  will  attain  the  desired 
object." 

If  this  is  a  correct  statement  of  the  Colonial  Office 
attitude  and  demands,  then  the  Boers  may  well  hesitate 
before  saying  "  yes,"  for  an  investigation  on  these  lines 
may  be  used  to  open  up  the  whole  question  of  Boer 
rights  and  the  independence  of  their  Government 
What  but  an  arrogant  assuniption  that  these 
"rebels"  —  for  that  is  what  those  who  want  to 
"  go  for  "  them  have  begun  to  call  them  —  must 
be  made  to  submit  to  orders  could  inspire  a  request 
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couched  in  such  terms  ?  It  is  our  conviction  that 
the    Boers    will    not    accept  the    offer  because  they, 

looking  at  all  that  has  come  and  gone,  feel  that  they 
dare  not.  They  see  in  this  demand  the  doom  of  their 
independence.  Therefore  we  insist  again  that  the 
policy  of  the  Colonial  Oftice  is  leading  straight  to  the 
outbreak  of  war,  for  ratiicr  than  surrender  his  freedom 
the  Boer  will  die.  Ah,  the  pity  of  it !  With  a  little, 
generosity  and  firm-mindedness,  a  little  touch  of  human 
goodwill,  it  might  have  been  all  so  different. 


United    States    Financial   Trusts. 

Some  months  ago*  we  drew  attention  to  these 
American  institutions  faintly  adumbrated  here  by  one  or 
two  of  the  wrecks  that  have  survived  various  City  joint- 
stock  efforts  to  assume  the  control  of  markets  and  sway 
the  prices  of  shady  and  other  public  securities.  In 
view  of  the  great  development  that  has  taken  place  in 
speculation  upon  the  New  York  Stock  Exchange  this 
year,  it  is  worth  while  returning  to  the  subject,  and  we 
append  to  this  article  a  table  giving  fifteen  of  the 
largest  of  these  New  York  trusts  setting  forth  their 
liabilities  on  deposits  mostly  repayable  at  call,  and  all 
practically  so,  the  increase  in  these  deposit  liabilities 
within  twelve  months,  and  the  amount  of  cash  kept  in 
hand  to  meet  any  sudden  demand.  It  will  be  seen  that 
the  New  York  Life  Insurance  and  the  Union  Companies 
Trusts  are  the  only  two  that  possess  even  a  tolerable 
amount  of  money  in  their  tills  ;  all  the  others  have  sums 
dangerous  in  their  insignificance.f  And  even  these  two, 
the  New  York  Life  and  the  Union,  had  much  less  cash 
in  hand  at  the  end  of  June  last  than  they  possessed 
twelve  months  ago.  At  the  same  time,  their  liabilities 
are  in  every  instance  increased.  Some  of  the  trusts, 
such  as  the  Central,  the  Farmers'  Loan — all  of  whose 
deposits  are  marked  "in  trust,"  which  presumably 
means  repayable  on  fixed  terms  of  notice  given — the 
Mercantile,  and  the  State  Trust  have  added  enormously 
to  their  liabilities  within  the  twelve  months,  the  far 
greater  part  of  which  liabilities  are  repayable  at  call, 
and  they  have  neglected  to  make  any  provision  for  a 
sudden  pressure  upon  them  by  depositors  requiring 
repayment.  But  where  do  they  put  their  money, 
then  ?  Part  of  it  is  invested,  generally  in  stocks  ; 
but  the  great  bulk  is  used  to  foment  and 
sustain  speculation  upon  the  Wall  Street  Stock 
Exchange — in  other  words,  "  loaned  upon  collaterals." 
Thus,  to  confine  our  attention  to  the  trusts  in  the  table, 
we  find  that  the  Central  has  lent  $43,000,000  on  Stock 
Exchange  securities,  the  Colonial  $11,000,000,  the 
Farmers'  Loan  and  Trust  ^38,000,000,  the  Guarantee 
Trust,  which  is  the  creature  of  the  New  York  Mutual 
Lite  Office,  $12,000,000,  a  smaller  proportion  than 
usual,  the  Knickerbocker  over  $14,500,000,  the  Mercan- 
tile about  $36,000,000,  the  Metropolitan  over  .$17,000,000, 
and  the  New  York  Life  Insurance  and  Trust  fully 
$7,000,000.  This  latter,  however,  has  no  less  than 
$10,407,000  lent  on  personal  security,  presumably 
against  life  policies.  These  figures  are  sufficient  to 
indicate  the  character  of  the  business  done  by  these 
organisations.    They  are  all  engaged  in  sustaining  the 
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t  The  North  Anieric.-iii  Trust,  whose  deposit  liabilities  amount  to 
?4,ooo,ooo,  had  $2,880,625  o''  cash  in  hand  at  the  date  of  the 
balaiKc-shcot,  but  there  must  have  been  a  special  temporai->- 
reason  for  this,  because  a  year  ago  the  cash  was  only  $4,139,  and  it 
(.(uild  not  live  and  pay  from  ij  ti>  .I  r<-'r  cent,  for  its  deposits  unless 
every  penny  available  were  invested  ai  hisher  rates. 


gamble  upon  the  Stock  Exchange  by  lending  freely  to 
stock  speculators,  and  in  this  way  the  thirty-four  trusts 
doing  business  in  New  York  State,  and  summaries  of 
whose  figures  are  published,  have  at  the  present  time 
$368,000,000  locked  up  out  of  about  $560,000,000  de- 
posited with  them,  chiefly  at  call.  The  rest  of  their 
means  is,  as  we  stated,  either  invested  in  securities  or 
mortgages,  but  chiefly  in  Stock  Exchange  securities  or 
in  loans  on  personal  security. 

What  would  happen  did  a  great  reverse  overtake  the 
stock  markets  can  neither  be  imagined  nor  described, 
but  it  seems  plain  to  the  uninitiated  mind  that  the  bulk 
of  these  trusts,  constituted  as  they  are,  might  easily  be 
some  day  forced  to  suspend  payment.  When  the  time 
comes  to  wind  up — and  the  time  might  mean  years,  or 
next  year — it  is  possible  that  many  of  them  would  pay 
large  dividends  to  their  creditors  and  depositors,  but 
some  unquestionably  would  turn  out  very  badly,  for  the 
capital  and  reserve  funds  held  are  frequently  altogether 
inadequate  and  the  reserves  are  not  being  added  to  in 
any  systematic  manner.  Small  additions  to  reser%-e  have 
been  made  by  the  Central  and  the  Farmers'  companies, 
but  nothing  whatever  by  the  Mercantile,  the  State,  or 
the  United  States  companies.  More  danger,  therefore, 
seems  to  lie  in  these  trusts  than  in  the  New  York 
banks,  whose  condition  is  the  only  thing  we  habitually 
look  at.  No  doubt  the  reserves  of  the  New  York 
associated  banks  form  the  pivot  upon  which  solvent 
business  turns  in  the  American  union,  but  the  banks 
might  be  comparatively  safe  and  have  fair  means 
between  them  and  danger,  while  these  trusts  might  be 
forced  to  close  their  doors  by  the  dozen  in  a  storm. 

Whatever  their  fate,  they  most  powerfully  assist  in 
sustaining  stock  markets  and  most  of  their  additional 
deposits,  obtained  by  offering  4  per  cent,  for  money  in 
not  a  few  instances  and  3  and  3i  per  cent,  in  many 
others — for  the  rates,  the  i  to  3  per  cent,  or  i  to  3!  and 
4  or  even  4I  per  cent,  imply,  we  imagine,  that  the  rate 
of  interest  has  risen  during  the  recent  excitement  from 
the  lowest  figure  to  the  higher  and  highest— have  found 
their  way  to  the  Stock  Exchange  principally  as  "  loans 
on  collaterals."  These  trusts  have  accordingly  no  small 
share  in  enabhng  Wall  Street  to  sustain  lie  excessive 
burden  imposed  upon  it  by  the  unrestrained  American 
buying  of  railroad  securities  that  went  on  for  some 
months  up  to  almost  the  middle  of  this  year.  What 
will  happen  should  speculators  on  this  side  fail  to  come 
forward  when  wanted  and  buy  these  securities  back 
again  at  an  advanced  price  ?  It  is  plain  that  much  of 
the  paper  so  riotously  bought  has  not  passed  into  the 
hands  of  investors  in  the  Union  ;  it  is  carried  by  the 
trusts  and  banks,  and  if  they  cannot  unload  it  some- 
where there  will  be  sorrow. 
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West  Australian   Mines. 


A  shrewd  correspondent  in  the  North,  who  takes  a 
kindly  interest  in  this  Review,  pitches  into  us  for  our 
attitude  on  these  mining  companies,  and,  referring  to 
an  article  that  appeared  a  fortnight  ago,  says  :— "  What 
is  the  object  of  such  articles  ?  You  give  investors  no 
help  ;  you  said  precisely  the  same  thing  a  year  ago 
when  Associateds  were  at  £^  to  ^4,  Boulders  at  20s., 
Lake  View  Consols  at  £()  to  ^10,  and  had  I  not  been 
well  informed,  I  should  have  sold  and  would  have  been 
;^2S,ooo  poorer  to-day.  Now,  you  know,  this  is  not 
business,  and  yet  if  your  Review  is  anything,  it  should  be 
a  business  review.  You  might  be  able  to  give  your 
readers  a  better  idea  than  this  what  shares  are  worth." 

This  indictment  is  strong  and  seemingly  cogent,  and 
yet  it  does  not  appear  to  us  that  it  gets  over  the  initial 
difficulty,  for  this  writer  himself  says  that  the  directors 
and  controllers  of  these  mining  companies  cannot  be 
trusted.  He  mentions  one  prominent  mine  that  shall 
be  nameless,  because  his  information  is  libellous,  how- 
ever true,  the  directors  of  which  have  issued  a  large 
number  of  new  shares  after  having  sold  all  their  own 
except  the  amount  necessary  to  qualify,  and  he  cannot 
give  the  least  explanation  as  to  this  step,  except  the 
hint  at  more  plunder.  Another  case  he  cites  where 
power  has  been  asked  and  given  to  a  board  to  sell 
shares  unissued,  although  the  mine  does  not  want  any 
more  money,  and  the  question  here  also  is,  although  our 
correspondent  does  not  raise  it,  Who  benefits  by  such 
sales  ?  The  plain  fact  is  that  West  Australian  mining  is 
surrounded  by  such  a  mass  of  knavery  that  it  is  impos- 
sible for  any  fair-minded  man  to  advise  his  readers  to 
touch  any  of  the  shares  gambled  in  on  the  market  as  an 
investment.  To  those  who  have  liked  to  gamble  in 
them  we  have  never  said  keep  away,  except  in  so  far  as 
plunging  beyond  their  means  is  concerned,  but  this 
Review  has  never  been  carried  on  in  the  interests  of 
gamblers,  nor  of  any  clique  on  the  Stock  Exchange  or 
out  of  it  whose  business  it  is  to  endeavour  to  "  work  " 
markets  solely  for  their  own  profit. 

"  But,"  our  correspondent  says,   "  why  not  give  good 
information  "  to  guide  speculators  like  himself  ?     The 
answer  is  because  we  cannot  get  it.     He  himself  has  a 
friend  who  was  out   in  West  Australia  some  year  or 
more  ago,  and  who  examined  the  Kalgui;li  and  other, 
districts,  forming  a  high  opinion  of  Kalgurli  profession- 
ally as  an  engineer,  but  in  one  of  this  friend's  letters, 
kindly  sent   us   to   peruse,   we   find  this  admission  : — 
"  There  is  no  one  in  Kalgurli  now  that  I  can  depend  upon 
to  give  me  a  true  account  of  what  is  doing."     Are  we 
going  to  step  in  and  accept  the  glowing  statements  of 
this  interested  group  of  directors  and  manipulators  or 
the  other  when  men  in  direct  touch  with  affairs  cannot 
be  sure  of  what  any  man  on  the  spot  tells  them  ?    The 
proposition  is  not  a  reasonable  one.     Nothing  would  give 
us  greater  pleasure  than  to  be  able  to  direct  the  public 
towards  good  mines  and  to  say  that  shares  of  this,  that, 
and  the  other  are  worth  such  a  price,  just  as  our  friend 
says  to  us.     He  has  it  all  pat  and  clear,  telling  us  that 
Great  Boulders  are   worth  40s.  to  45s.,  Golden   Horse- 
shoes  about   £10,  Ivanhoes  about  their  present  price, 
and  so  on,  adding  that  Lake  View  Consols  are  too  dear, 
but   predicting    great    advances    in    several   instances 
regardless  of  intrinsic  value.     This  kind  of  thing  would 
be  very  enticing  and  pleasant,  but  our  own  experience 
— and   it   is  a  pretty  long  one  in   the   City — does  not 


induce  us  to  lend  ourselves  to  it.  We  are  in  the  position 
of  the  burnt  bairn  who  dreads  the  fire,  and  until 
cleaner-handed  men  take  hold  of  Western  Australian 
mining  and  lift  it  out  of  the  mire  of  greed  and  selfish- 
ness now  smothering  it,  the  only  honest  advice  we  can 
give  to  those  who  desire  peace  of  mind  is  "  Let  these 
shares  alone — or,  if  you  must  touch  them,  buy  the 
lower-priced  ones,  and  only  as  many  of  them  as  you 
can  pay  for  without  risk  to  your  ordinary  business  or 
danger  to  your  income." 

Experts  tell  us  that  the  lodes  found  in  Kalgurli  will 
carry  gold  to  great  depth,  but  none  of  them  have  yet 
been  put  to  the  test  of  deep  borings.  Grant,  however, 
that  the  rock  does  go  down  thousands  of  feet,  and  that 
to  whatever  depth  it  can  be  mined  gold  will  be  founds 
is  there  any  reason  to  suppose  that  the  rich  patches  of 
ore  now  being  manipulated  are  characteristic  of  the 
formation  throughout  ?  All  experience  in  mining  warns 
us  that  the  reverse  of  this  is  likely  to  be  true.  Mines  of 
exceptional  wealth  in  gold  never  live  long,  never  have 
done  so  in  the  world's  experience.  After  a  time,  more 
or  less  short,  the  mine  owner  has  to  depend  upon  ere  of 
comparatively  low-grade  to  earn  dividends.  It  is  steady 
work  and  steady  stamping  that  make  the  property 
solid,  not  fireworks  of  new  "  finds,"  new  lodes  cut, 
splendid  "  assays  "  and  all  that  sort  of  furniture  of  the 
gambler,  by  which  the  public  is  beguiled  into  parting 
with  its  money.  We  in  no  way  grudge  our  friend  the 
;^25,ooo  he  says  he  has  made  —  and,  we  trust,  duly 
pocketed — by  disregarding  our  advice  ;  he  knew  his 
business  and  understood  his  risks,  but  we  have  to  write 
for  the  most  part  for  people  who  comprehend  neither 
the  one  nor  the  other,  and  we  cannot  take  upon  our- 
selves the  responsibility  of  advising  these  people  to 
enter  into  the  turmoil  of  the  ups  and  downs  of  a  market 
admittedly  in  the  control  of  bands  of  thieves.  Why 
should  we  associate  with  thieves  in  order  to  -make 
money  for  anybody  ?  Readers  may  depend  upon  it 
that  did  we  once  consort  with  that  kind  of  company  we 
should  soon  be  sufficiently  blunted  in  conscience  to  take 
care  that  the  advice  paid  ourselves,  whoever  else  lost  by 
it. 


Economic   and    Financial   Notes 
and    Correspondence. 


The  Indian  Budget  Debate. 

We  said  our  say  about  Indian  finance  last  week,  and 
shall  not  burden  readers  with  a  repetition  cf  it.  Indeed, 
the  debate  that  took  place  in  the  House  of  Commons 
last  Tuesday  evening  ofters  little  temptation  to  the 
economist  to  renew  the  subject.  Lord  George  Hamilton 
gave  a  very  full,  and  we  are  bound  to  say  from  the 
official  and  bureaucratic  point  of  view,  a  clear  and  satis- 
factory account  of  Indian  finance  as  it  superficially 
presents  itself  to  those  who  do  not  care  to  inquire  too> 
closely  into  the  origin  of  any  figures.  He  was  particu- 
larly well  pleased  with  the  manner  in  which  the  revenue 
displayed  elasticity  directly  famine  pressure  was  taken 
off  and  tax  collectors'  pressure  put  on.  But  he 
was  entirely  silent  upon  the  effects  of 
excessive  taxation  in  weakening  the  recuperative 
power  of  the  Indian  peoples  and  could  give  no  promise 
that  economies  would  be  introduced.  Boasting,  as  he 
was  quite  at  liberty  to  do,  of  the  manner  in  which  the 
high  rate  of  exchange  had  enabled  him  to  draw  far 
more  bills  on  India  than  had  been  estimated  for  a  year 
ago,  he  evidently  thought  that  this  kind  of  prosperity 
was   bound   to   continue.     We    must  leave  him   in  his 
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pleasant  optimism  for  the  present.  As  usual,  the  small 
band  of  Indian  philanthropists  and  reformers  who 
surround  Sir  William  Wedderburn,  endeavoured  to 
infuse  some  practical  purpose  into  the  debate,  but  as  Sir 
William  justly  said,  they  were  regarded  as  bores  and 
faddists  repeating  an  ancient  tale  of  woe  as  if  the  condi- 
tion of  the  Indian  cultivator  was  "  a  subject  for  light 
and  humorous  treatment."  Sir  William  has  indeed 
managed  to  excite  a  furious  spirit  of  wrath  in  the  mind 
of  the  Secretary  of  State  for  India,  who  as  good  as 
denounced  him  as  a  liar  at  the  close  of  his  reply  ; 
but  that  also  does  not  interest  us  much,  except 
as  betraying  perhaps  a  greater  influence  wielded 
by  the  small  body  of  Indian  reformers  than  his 
angry  lordship  is  willing  to  admit.  As  for  Sir  Henry 
Fowler,  he  bubbled  over  in  blessings  as  usual,  and  had 
nothing  but  the  most  optimistic  language  to  bestow 
upon  the  India  Ofhce,  the  Indian  Government,  and  all 
it  says  and  does.  We  know  Sir  Henry  in  the  City,  and 
can  smile  at  his  enthusiasms,  poor  man.  Probably, 
however,  he  was  quite  right  in  his  contention  that  the 
amendment  moved  by  Mr.  Caldwell,  and  seconded  by 
Sir  William  Wedderburn,  was  inadmissible  because 
England  does  not  yet  pay  Lord  George  Hamilton's 
salary.  There  is  a  good  time  coming,  and  then  perhaps 
the  amendment  or  one  similar  can  be  moved  with 
effect.  What  we  think  about  the  currency  experiment 
has  also  already  been  said,  and  we  s'lall  not  resume  that 
subject  at  present.  Let  those  who  can  go  shoot,  and 
leave  poor  India  alone  with  her  plague  and  famines. 

Irish  Agriculture. 

Agricultural  statistics  relating  to  any  part  of  the  United 
Kingdom  are  never  what  could  be  called  exhilarating 
reading.  More  often  they  are  eloquent  of  decay  rather 
than  of  progress  in  what  is  the  greatest  industry  and  main- 
stay of  the  old  country,  all  said  and  done.  These  Irish 
figures,  compiled  with  great  industry  and  intelligence 
by  Mr.  T.  W.  Grimshaw,  the  Irish  Registrar-General, 
with  the  assistance  of  the  Royal  Irish  Constabulary  and 
other  collecting  agencies,  bear  the  usual  characteristic. 
The  area  under  crops  in  1898,  such  crops  including 
meadow  and  clover,  was  40,146  acres  less  than  in  1897, 
Grass  or  pasture,  permanent,  we  suppose,  showed  an 
increase  of  about  8,000  acres,  but  the  principal  increase 
was  35,253  in  "  bog,  waste  water,  &c."  The  decrease  in 
the  area  under  tillage  was  38,474  acres.  Most  notable, 
perhaps,  is  the  decline  in  the  cultivation  of  flax,  which  is 
24'3  per  cent,  less  than  in  the  preceding  year,  and  in 
fact  this  cultivation  is  decreasing  at  such  speed  that  a 
few  years  more  will  see  it  almost  extinct  in  Ireland. 
As  recently  as  1889  the  area  under  this  annual  was 
113,652  acres,  in  1897  it  had  come  down  to  45,537  acres, 
and  last  year  it  was  34,469  acres.  This  is  lamentable  as 
indicating  the  approaching  disappearance  of  the  native 
sources  of  supply  of  raw  juaterial  for  one  of  Ireland's 
best  industries,  and  we  should  much  Uke  to  know  the 
cause. 

But  cereal  crops  and  green  crops  also  show  declinct 
in  acreage  signilicant  of  a  change  in  Irish  habits  of  life, 
if  not  in  the  well-being  of  the  community.  The  total 
land  of  the  country  in  use  for  agriculture  or  stock 
feeding,  including  wild  pasture,  is  somewhat  greater 
now  than  it  was  ten  or  eleven  years  ago,  but  the  pro- 
portion under  crops  that  require  tillage  is  steadily 
shrinking.  We  should  like  much  to  be  able  to  say 
whether  the  change  indicates  the  continued  impoverish- 
ment of  rural  Ireland  or  not.  Superficially  that  seems 
to  be  what  it  does  mean,  but  there  may  be  hidden 
reasons  not  discoverable  in  a  report  like  this.  What 
is  plain  enough,  however,  from  the  scale  of  wages 
paid  to  agricultural  labourers  throughout  Ireland,  is 
the  extreme  poverty  of  the  great  bulk  of  the  people. 
The  standard  summer  wage  for  men  appears  to  be 
about  2s.  a  day,  without  food,  and  for  women  and  boys 
IS.  6d.  over  most  parts  of  the  island.  In  winter  the  pay 
is  considerably  less,  and  a  significant  note  is  added  to 
many  of  the  returns  that  "  very  few  women  or  girls  are 
employed  in  this  district,"  or  that  "  women  and  girls 


are  very  rarely  employed  in  winter."  It  must  be  diffi- 
cult to  keep  body  and  soul  together  on  wages  such  as 
these  paid  for  but  part  of  the  year,  and  even  in  the 
richer  parts  of  Ulster  a  man  seems  well  paid  with  3s.  a 
day.  Perhaps  most  of  the  labourers  are  able  to  eke 
out  their  living  by  cultivating  gardens  of  their  own,  yet 
it  does  not  seem  at  all  a  safe  inference  to  conclude  that 
the  rule  throughout  the  country  is  for  such  workers  to 
possess  these  gardens. 

Undoubtedly  there  is  a  preponderating  number  of 
small  holdings  in  Ireland,  but  the  statistics  are  not  com- 
plete enough  to  enable  us  to  say  whether  it  is  the 
labouring  class  that  possesses  even  the  smallest  kind 
of  holding — that  is  of  one  acre  or  under — or  whether 
the  cotter  farmers  who  rent  from  one  to  five  acres  live 
on  the  land  they  till  without  hiring  themselves  out  to 
other  employers.  Employment,  indeed,  must  be  very 
difficult  to  obtain  from  or  by  the  landholders  in  many 
parts  of  Ireland,  because  the  great  bulk  of  the  farms 
are  of  such  a  small  size  and  the  small  farmer  is 
generally  the  worst  payer  of  labour,  partly  because  he 
himself  is  too  poor  either  to  have  the  means  with  which 
to  pay  good  wages  or  to  be  able  to  command  markets 
for  his  produce  in  a  manner  calculated  to  give  him  the 
best  return  for  his  crops.  Great  changes  would  seem 
to  be  necessary  in  Ireland  if  the  people  are  to  emerge 
from  the  chronic  state  of  poverty  in  which  they  have 
so  long  existed.  Thinning  by  emigration  does  not 
mend  their  lot,  nor  all  the  laws  and  regulations  a 
fatherly  Parliament  and  dole-bestowing  Government 
can  pass  or  invent. 


Two  Voices  from  Jamaica. 

From  the  latest  report  of  Sir  Augustus  Hemming 
Governor  of  Jamaica — though  it  is  only  for  1897-8 — it 
would  seem  that  the  outlook  there  is  improving,  even 
without  the  help  of  countervailing  duties.  It  is  satis- 
factory to  find  that  the  hard  experiences  of  the  past 
few  years  seem  at  last  to  have  made  some  impression 
on  a  few  of  the  agriculturists  and  sugar-growers,  enough, 
at  least,  to  induce  them  to  begin  the  study,  if  not  yet 
the  .apphcation,  of  modern  scientific  methods.  The 
number  of  students,  however,  is  very  few  as  yet  ;  but 
their  example  may  be  catching,  and  some  revival  of 
energy,  perhaps  even  of  helpful  intelligence,  may  per- 
haps be  hoped  for.  The  fact  just  announced,  however, 
that  a  reciprocity  treaty  with  the  United  States  h.as  been 
agreed  to,  and  only  awaits  the  sanction  nf  the  Govern- 
ment at  Kingston,  may  probably  be  regarded  as  still 
more  hopeful ;  for  the  trade  of  Jamaica  is  naturally 
drifting  to  the  United  States.  In  1893-4  British  imports 
amounted  to  55  per  cent,  of  the  whole,  while 
American  stood  at  33  per  cent.;  but  in  1897-8  the 
British  percentage  had  declmed  to  47,  while  the  • 
American  rose  to  43.  The  new  reciprocity  treaty 
will  probably  accelerate  this  progress  on  the  part  of  the 
United  States.  It  is  inevitable.  Even  the  "  flag " 
cannot  attract  trade  against  or  in  spite  of  geographical 
position.  One  thing  that  the  Governor's  report  shows 
very  clearly  is  that,  notwithstanding  their  vociferous 
shouting  and  mendicant  appeals,  the  sugar-planters  of 
Jamaica  have  not  been  the  chief  sufferers  from  the 
depression  in  the  island.  While,  during  the  last  decade, 
sugar  fell  in  value  from  lis.  qd.  per  cwt.  to  8s.  6d.,  rum 
fell  from  2s.  2d.  per  gal.  to  is.  4d.,  or  nearly  one-half  ; 
coffee  from  65s.  per  cwt.  to  38s.  9d. — not  far  short  of  a 
half  again  ;  logwood  from  69s.  4d.  per  ton,  to  55s.  6d.  ; 
fastic  from  60s.  per  ton  to  48s.  3d. ;  and  bananas  from 
IS.  7kl.  per  bunch  to  is.  3jd.  So  that,  therefore,  though 
we  were  assured  that  counter\'ailing  sugar  duties  alone 
could  save  the  island  from  disaster,  it  is  pretty 
evident  that  they  could  have  done  nothing  at  all 
for  Jamacia,  except  to  still  further  demoralise  the 
planters.  One  or  two  articles,  such  as  ginger,  pimento, 
and  oranges,  did  show  a  slight  occasional  increase  ;  but 
this  was  exceptional  ;  the  island's  tr.ide  generally  has 
been  on  the  down-grade.  In  1893-4,  the  exports  were 
valued  at  ^1,982,000  ;  in  1897-8,  they  had  fallen  to 
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;^i, 377,000,  or  a  decline  uf  30  per  cent.  But,  as  we 
have  said,  the  outlook  is  improving.  Increased  ship- 
ments of  fruit  and  some  minor  products  have  made  up 
a  small  portion  of  the  loss,  the  advance  in  the  price  of 
sugar  and  other  agricultural  products  will  help  a  little, 
and  improved  steamship  service  and  the  extension  of 
irrigation  must  afford  an  opportunity  for  the  increase  of 
exports.  No  doubt  the  island  may  need  the  help  of 
capital  for  the  development  of  new  industries,  but  until 
growling  diminishes  and  energy,  especially  among  the 
sugar  planters,  increases,  capital  is  likely  to  tight  shy  of 
the  place. 

A  less  encouraging  note  is  found  in  the  report  of  Sir 
David  Barbour  upon  the  finances  of  the  colony  just 
issued.  This  experienced  old  Indian  official  finds  many 
things  wrong — Budgets  carelessly  framed,  loans  loosely 
expended,  deficits  disregarded,  taxes  badly  conceived 
and  applied,  and  so  on.  Many  suggestions  are  made 
by  him  which  the  latest  telegraphic  advices  from  the 
colony  lead  us  to  believe  will  receive  scant  attention 
there,  but  as  a  whole  his  report  seems  to  us  a  most 
interesting  essay,  and  conscientiously  compiled.  And 
some  remedy  will  have  to  be  applied,  because 
Jamaica  cannot  go  on  plunging  and  drifting  as  it 
has  been  doing.  Its  deficits  are  sometimes  really 
alarming,  and  should  the  imprudent  contract  it 
entered  into  with  the  railway  company  have  to  be 
carried  out  according  to  the  terms,  no  mere  occasional 
dole  from  the  home  Government  will  serve  to  keep  the 
island  from  becoming  insolvent.  The  estimates  for 
1898-99,  for  instance,  were  drawn  up  to  show  a  deficit 
of  about  ;^i4,5oo,  but  the  revised  estimate  shows  that 
the  deficit  may  be  about  ^^47,000,  the  revenue  having 
fallen  from  an  anticipated  ^£,"624,500  to  ;^583,i09. 
Expenditure  has  also  come  down  from  ^{^638,924  to 
^629,688,  but  the  decline  has  not  been  sufficient  to 
balance  the  loss  of  income.  Various  proposals  for 
amending  taxation  are  put  forward  by  Sir  David  which 
we  have  no  sufficient  knowledge  of  the  colony's 
position  effectually  to  criticise,  but  his  observations 
regarding  the  necessity  of  reducing  expenditure, 
and  upon  the  unwisdom  of  imposing  too  burden- 
some a  Customs  tariff  are  wise  and  commend- 
able. Taking  a  small  matter  to  illustrate  great 
things,  he  points  out  that  the  high  rate  of  duty  on 
matches,  though  it  has  enabled  Jamaica  to  establish  a 
match  factory  of  its  own,  has  cost  it  ^3,000  a  year  in 
revenue  formerly  derived  from  matches  imported.  He 
advises  that  a  section  of  the  railwaj-,  about  fifty-one  and 
a-half  miles  long,  which  does  not  nearly  pay  working 
expenses,  should  be  abandoned,  saving  ;^i 2,000  a  year. 
Either  this  line  was  most  imprudently  built  or  the 
-colony  is  indeed  going  backwards,  and  it  is  not  much  use 
for  the  Colonial  Office  to  keep  handing  it  sums  of  money 
from  time  t:)  time  to  keep  it  going  if  it  cannot  by-and- 
bye  manage  its  own  affairs.  Some  change  in  the  con- 
stitution of  its  legislature  would  also  appear  to  be 
advisable,  since  the  conflict  of  views  between  the 
nominated  and  elected  members  of  the  Governor's 
Council  appears  often  to  result  in  something  very  like 
a  deadlock.     So  there  are  two  sides  to  the  picture. 

Commercial  Education'. 
This  is  a  subject  which  has  been  looming  large  recently 
in  our  consular  reports.  We  have  had  dissertations 
on  the  subject  from  our  consuls  in  Denmark,  Austria, 
and  France.  The  most  notable  fact  is,  perhaps,  the 
eagerness — nay,  enthusiasm — with  which  Denmark  has 
thrown  herself  into  the  matter.  Commercial  education 
had  certainly  not  been  neglected  there,  but  the 
increasing  trade  of  the  country  and  the  keen  com- 
petition on  all  sides  have  aroused  the  Danes  to  a 
sharper  sense  of  the  importance  of  the  subject,  and  the 
Ciovernment  have  been  increasing  their  subventions 
to  technical,  agricultural,  and  other  educrtional  schools. 
Not  even  for  education,  however,  will  the  Danish 
(Government  curtail  the  jieriod  of  military  service. 
Youths  may  forget  their  grammar,  but  they  must  not 
neglect    their    military     drill.       This    is    worse    than 


Germany,  for  there  young  men  who  pass  the  fina 
commercial  examination  receive  certificates  for  one 
year's  service  in  the  army,  a  privilege  of  so  much  im- 
portance as  no  doubt  to  prove  a  considerable 
incentive  to  scholars  to  complete  with  success 
the  ordinary  commercial  course  ot  education. 
Possibly  Denmark  may  yet  see  her  way  to  imi- 
tate Germany  in  this  respect,  for  surely  com- 
mercial aptitude  and  intelligence  are  of  more  value  to 
the  population  than  extra  military  drill.  We  have  thus 
dwelt  on  the  part  Denmark  is  playing  in  this  matter,  as 
it  may  perhaps  assist  in  pricking  our  own  Government 
to  further  efforts  in  the  same  direction.  It  is  believed 
that  in  Denmark  you  will  find  a  larger  proportion  of 
mercantile  clerks  who  know  one  or  two  foreign  languages 
than  is  to  be  found  in  England. 

Austria,  it  seems,  has  lagged  behind  her  Continental 
neighbours  in  this  respect,  although  it  can  scarcely 
be  said  that  she  has  lagged  very  greatly  behind 
England,  which  even  yet  fails  in  providing  the 
full  facilities  for  commercial  education  which  she  ought 
to  do.  It  was  only  in  1888  that  Austria  turned  her 
attention  with  sufficient  vigour  to  be  useful  to  this 
subject.  But  she  has  done  a  great  deal  since  then. 
Many  of  the  old  commercial  schools  have  been 
abolished  as  antiquated,  new  ones  have  taken  their 
place,  and  some  impression  is  being  made  in  improving 
the  intelligence  and  linguistic  capabilities  of  business 
aspirants.  As  to  France,  she  is  better  than  Austria  ; 
but,  though  she  early  gave  great  attention  to  technical 
and  industrial  training,  it  was  not  until  the  1889  Exhi- 
bition in  Paris  that  Government  began  to  work  in 
earnest  in  the  direction  of  commercial  education  proper. 
At  that  time  the  number  of  students  attending  com- 
mercial schools  was  only  2,000,  while  about  400,000 
youths  annually  entered  upon  a  business  career.  Well, 
since  then  France  has  been  energetically  working  to 
remove  this  anomalous  condition  of  affairs — more 
energetically,  we  fear,  than  England,  which  has  a  great 
leeway  to  make  up,  if  she  would  come  within 
measurable  distance  of  highly-educated  Germany,  for 
example. 

It  now  seems  that  even  Japan  has  outstripped  Eng 
land  in  the  matter  of  commercial  education.  So  long 
ago  as  1872  the  attention  of  the  Department  of  Educa- 
tion was  directed  to  this  subject,  and  regulations  were 
issued  for  the  organisation  of  commercial  schools,  of 
which  there  are  now  no  fewer  than  twenty-two  in  the 
country.  The  course  of  study  prescribed  is  extensive. 
It  was  arranged  in  two  classes — one  of  a  practical 
nature,  including,  besides  elementary  tuition,  such  sub- 
jects as  commercial  correspondence,  geographj-, 
economy,  and  commercial  practice.  Even  ethics  was 
included  in  the  curriculum,  though,  perhaps,  some 
foreign  merchantsmay  notthinkthat  thissubject  has  been 
studied  in  Japan  with  the  enthusiasm  it  deserves.  But,  at 
all  events,  the  Government  has  shown  that  it  did  not 
wish  commercial  morality  to  be  neglected.  The  second 
class  of  schools  give  instruction  in  the  higher  branches 
of  commercial  education — ethics  being  here,  too,  kept 
to  the  front — intended  for  those  who  aimed  at  becoming 
managers  in  commercial  houses.  Japanese  and  Chinese 
literature,  the  English  language,  banking,  exchange, 
commercial  law,  and  many  other  subjects  are  included 
in  this  curriculum.  Now  that  England  has  been  out- 
stripped in  this  matter  of  education  bj-  far-awaj'  Japan 
as  well  as  most  Continental  countries,  we  should  think 
that  the  movement  in  support  of  commercial  education 
here  will  receive  a  considerable  impetus.    It  requires  it. 

Even  Russia  has  joined  the  ranks  of  the  commercial 
educators,  though  her  efforts  are  mainly  directed  at 
present  towards  the  region  of  the  Far  E^ast.  A  Russian 
Oriental  Institute  is  about  to  be  opened  at  Vladivostok, 
at  which  students  will  undergo  a  four  j-ears'  course  of 
instruction  in  the  languages  of  Japan,  Korea,  Manchuria, 
and  Mongolia.  All  these,  however,  will  be  subsidiary 
to  the  Chinese  language,  which  will  occupy  the  principal 
place  in  the  syllabus.     If  many  Englishmen  have  in  the 
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past  succeeded  tolerably  well  in  China  without  a  know- 
ledge of  the  language,  they  cannot  hope  to  continue 
thus  fortunate  in  competition  with  foreigners  who  will, 
in  time  at  least,  be  better  prepared  by  education  for  the 
light.  It  is  notable  that  English  also  is  to  be  taught  at 
the  Vladivostok  Institute,  as  well  as  geography,  ethno- 
graphy, political  economy,  and  the  theory  of  commerce. 
Of  course,  we  do  not  presume  to  say  that  Englishmen, 
even  without  education,  are  not  able  to  confront  the 
world,  and  to  beat  it  ;  but  is  it  not  just  within  the 
bounds  of  possibility  that  even  they  might  be  improved 
and  strengthened  for  the  commercial  struggle,  yearly 
growing  keener,  by  a  trifling  addition  to  their  technical 
mental  equipment  ? 

How  TO   Form  a  Gold  "  Reservk." 

Towards  the  close  of  his  long  address  on  the  Indian 
Budget,  Lord  George  Hamilton  let  out  a  little  secret. 
India,  we  know,  is  to  have  a  "  gold  standard,"  because 
it  is  "  desirable  in  the  interests  of  the  Indian 
people,"  which,  being  translated,  means  the  European 
bureaucracy  in  India.  It  may  be  also  that  India  is  going 
to  have  a  bank  modelled  on  the  Bank  of  England,  as 
was  suggested  by  Mr.  Hambro,  one  of  the  committee- 
men who  lately  reported  on  the  standard  currency 
question.  "  Mr.  Hambro  speaks  with  authority  as  a 
governor  of  the  Bank  of  England  and  a  financier 
of  high  reputation  in  the  City,"  Lord  George 
declared.  We  did  not  know  that  he  was  a  Bank 
"  governor,"  but  that  does  not  matter.  He  is  a 
man  of  authority  and  a  man  of  sense  within  his 
own  lines  of  business,  but  whether  it  was  wise  on 
his  part  to  suggest  the  formation  of  a  huge  Indian 
Government  bank  is  a  matter  on  which  more  than  two 
opinions  might  be  held.  However,  it  is  not  the  bank  or 
the  gold  standard  we  wish  to  talk  about,  but  Lord 
George's  little  secret.  As  is  well  known,  there  forthwith 
is  to  be  this  gold  standard  without  a  gold  currency,  and 
practically  without  a  gold  reserve,  but  his  lordship 
thinks  that  by  a  little  friendly  deal  with  the  gold-mining 
companies  of  Mysore  it  might  be  possible  for  the  Simla 
Government  to  accumulate  a  little  of  the  yellow  metal, 
just  to  begin  a  reserve.  "  The  production  of  gold  in 
Southern  India  is  estimated,"  he  says,  "  to  amount 
annually  to  _;^i, 500,000."  This  gold,  his  lordship 
proceeded  with  pathos  to  say,  "  is  all  shipped  to 
London  and  freight  paid  upon  it  to  the  exporter " 
— insurance  also,  we  presume  ;  but  he  forgot  that. 
That  was  a  pity,  as  it  would  have  strengthened 
his  argument.  Well,  wc — that  is,  the  India  Council 
or  Lord  Curzon's  bureaucrats,  "  are  under  preliminary 
arrangement  with  these  mining  companies  by  which  the 
Indian  Government  agrees  to  annually  purchase  this 
gold  in  exchange  for  rupees,  and  thus  we  shall  contrive 
to  annually  increase  our  store  of  gold  without  in  any 
degree  interfering  with  or  drawing  upon  the  stocks  of 
gold  held  in  reserve  in  England."  Short  of  raising  loans, 
the  Government  of  India  is  thus  to  utilise  all  other 
powers  and  liberties  to  give  effect  to  the  policy  laid 
down  by  its  pleasant  committee,  which  blessed  the 
closing  of  the  mints  and  everything  else  the  bureaucrats 
have  done.  And  it  is  all  very  nice,  exceedingly  nice, 
but  is  the  Simla  Government  going  to  guarantee  these 
English  mining  companies  in  southern  India  a  fixed 
exchange  for  their  rupee  ?  If  not,  are  the  shareholders 
of  these  companies  compelled  to  bear  the  loss  when 
profits  have  to  be  remitted  from  India  at  a  depressed 
exchange  ?  This  is  an  interesting  question  that  we 
should  have  been  glad  to  see  his  lordihip  enlarge  upon, 
but  he  thought  better  of  it,  and  perhaps  was  wise  to  hold 
his  tongue,  or  never  suspected  that  speech  might  be 
expected  on  such  a  point. 


Tn.iT  Poor  District  Railway  ! 
We  sometimes  wonder  what  would  happen  to  the 
renowned  Mr.  James  Staats  Forbes  if  he  had  a  good 
case,  a  happy  story,  to  tell.  It  is  terrible  to  reflect  that 
in  such  an  event  he  might  be  an  utter  failure,  because 
his   far-shining    qualities   come    out    so   conspicuously 


when  he  has  to  smile  and  bluff  and  amble  his  way 
through  adversity,  cursing  his  foes  the  while.  It  was 
the  usual  stale  story  on  Wednesday  last  at  the  meeting 
of  this  company's  shareholders,  and,  also  as  usual, 
Mr.  Forbes  was  ready  with  his  excuses.  The  company 
did  badly  last  half-year — lost  nearly  ^^4,000  in  trafific 
and  had  a  full  ;^i,ooo  increase  in  expenses,  which  is 
very  sad  ;  but  it  is  all,  according  to  Mr.  Forbes,  the 
fault  of  those  triply-accursed  omnibus  companies  that 
will  gratify  a  base  and  incomprehensible  craving  on 
the  part  of  the  public  for  cheap  fares,  and  he  proceeded 
to  unfold  his  tale.  It  quite  fascinated  us,  not  only  by 
its  inherent  skill,  but  by  the  soft  and  slippy  manner 
with  which  the  orator  unfolded  it.  Nobody  reading 
the  speech  would  for  a  moment  suspect  that  Mr.  Forbes 
had  not  spent  a  night  or  two  in  laboriously  getting 
together  statistics  of  omnibus  trafific  in  order  to  prove 
his  case,  and  damn  the  open-air  rivals  of  his  poor 
District  Company. 

He  did  not  do  that,  though,  but  the  report  of  the 
London  General  Omnibus  Company,  dealt  with  by  us 
on  another  page  of  this  number,  came  pat  to  his  hand, 
and  he  used  it  as  a  man  of  skill  alone  could.  ''  Now  I 
must  tell  you  something  curious  about  the  omnibuses  of 
London,"  he  said  ;  "they  carried  about  ninety-seven 
million  passengers  last  half-year  " — we  rather  think  they 
carried  more,  for  this  is  the  figure  that  the  London 
General  Omnibus  Company  alone  boasts  of — '•  and 
what,"  he  goes  on,  "  do  they  get  as  profit  after  paying 
their  working  expenses  ?  It  seems  astounding  ;  they 
carry  twenty  passengers  to  make  one  penny  of  profit." 
How  does  he  arrive  at  that  ?  By  dividing  the  £'42,000 
odd,  the  net  profit  brought  out  by  this  particular  com- 
pany for  the  past  half-year,  by  the  number  of 
passengers  carried,  a  very  simple  sum  that  the  office 
boy  could  do,  or  even  the  door  messenger,  if 
put  to  it,  but  it  sounds  very  recondite  as  put  forth  by 
Mr.  Forbes,  and  quite  overawed  the  shareholders.  We 
agree  with  him,  too,  that  omnibuses  are  a  grievance 
and  a  nuisance,  especially  omnibuses  that  do  not  pay 
at  all,  as  we  suspect  those  of  the  London  General 
Omnibus  Company  often  do  not.  "  A  strict  analysis  of 
their  accounts,"  the  orator  declared,  •'  shows  that 
nearly  the  whole  of  their  gross  receipts  are  absorbed 
in  working  expenses."  It  may  he,  Iwt  he  did  not 
make  that  analysis,  he  only  took  the  one  company's  own 
figures.  We  have  e.xamined  these  a  little  more  closely 
than  he  did,  and  might  draw  other  conclusions  were  it 
worth  while. 

Passing  away  from  this  melancholy  subject  and  the 
dark  hints  at  some  necessity  for  legislation  to  compel 
the  public  to  pay  high  fares,  the  great  chairman-orator 
had  his  usual  tling  about  workmen's  trains  and  the 
friends  of  such,  "  always  philanthropic  at  other  jieople's 
expense,"  and  even  bemoaned  himself  jauntily  over  the 
"  philanthropic  Government  official."  It  was  terrible. 
"  During  this  very  half-year  we  have  carried  over  three 
millions  of  what  they  call  the  working  classes  at  con- 
siderably under  a  penny  a  journey.  They  swarm  on 
the  line  and  have  increased  in  the  half-year  by  over 
sixty  thousand,  so  that  about  one-fourth  of  our  whole 
traffic  is  now  made  up  of  the  workmen  carried  on  those 
terms."  Who  would  not  be  moved  by  such  a  picture 
of  woe,  and  being  moved  would  pause  to  ask  how 
it  came  aliout  that  the  line  was  so  poorly  p.atronised  by 
better  paying  passengers.  Has  Mr.  James  Staats 
F"orbes's  particular  bit  of  the  underground  sewer 
become  too  foul  for  ordinary  people's  use,  or  are  its 
fares  too  high,  or  its  accommodation  too  poor,  or  what  ? 
The  '•  atmosphere"  of  the  chairman's  speech  is,  at  an\ 
rate,  depressing,  and  at  times,  when  he  gets  on  his  high 
horse  against  those  who  are  robbing  him  all  round, 
almost  sulphurous.  Never  mind,  tootle  up  to  the  old 
tune,  good  times  are  coming  and  prosperity.  Exten- 
sions are  in  progress  with  other  people's  money,  .at  least 
mostly  with  that,  because  even  Mr.  ForI->es's  ingenuity 
does  not  seem  capable  of  creating  any  more  "  rent 
charges  '  to  be  loaded  on  to  the  District  stockholder. 
When  these  extensions  are  built,  and  when  the  Grc 
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"Western  has  finished  the  deHcate  and  secret  negotia- 
tions now  in  progress — or  in  suspense,  because  the 
Great  Western  chairman  has  unfortunately  been  ill — 
piping  times  are  in  store  for  the  shareholders.  We 
rather  fancy  we  read  this  same  kind  of  prophetic 
jargon  a  quarter  of  a  century  ago,  but  the  patience  of 
the  investor  is  long. 


A  More  Specul.\tive  Trust. 

Our  trust  this  week  contains  a  very  speculative 
element  in  the  Schibaieff  Petroleum  prefs.,  which, 
however,  may  be  considered  fairly  safe  for  the  time 
being  as  regards  the  capital  outlay  and  revenue  pros- 
pects, since  the  petroleum  fields  in  Russia  from  which 
they  draw  their  supplies  are  very  large  and  likely  to 
last  for  many  years  to  come.  The  shares  are  entitled 
to  a  cumulative  dividend  of  6  per  cent,  per  annum,  and 
to  one-third  of  the  net  profits  of  any  one  year  available 
for  distribution  after  the  ordinary  shares  have  received 
a  dividend  of  12  per  cent.  This  provision  gave  them 
an  additional  J-  per  cent,  for  the  year  ended  in  April  last. 
City  of  London  Electric  Light  Company's  preferences 
are  perhaps  also  speculative,  although  the  threatened 
competition  by  the  Charing  Cross  and  Strand  Company 
is  riot  likely  to  adversely  affect  them  this  long  while, 
even  if  the  latter  company  succeeds  in  gaining  a  footing 
in  the  City.  The  City  of  London  Company  has  just 
made  concessions  to  its  consumers,  and  competition 
will  have  to  be  very  keen  to  reduce  the  charges 
to  such  an  extent  that  the  preferential  dividends  become 
endangered.  Of  the  other  two  items  in  the  trust  little 
need  be  said.  Waterloo  and  City  stock  has  a  guarantee 
of  3  per  cent,  per  annum  from  the  London  and  South- 
western Railway,  and  is  entitled  to  two-thirds  of  any 
surplus  profits  after  payment  of  this  dividend  and  of  the 
working  expenses,  which  latter  are  not  to  exceed  55  per 
cent,  of  the  gross  receipts.  They  were  only  about  5 if 
per  cent,  last  half-year.  Rio  Tinto  bonds  yield  a  good 
return  at  their  present  price,  and,  but  for  the  drawings 
at  par  which  are  now  taking  place  yearly,  and  which 
will,  in  the  ordinary  course  of  events,  extinguish  them 
by  the  end  of  1928,  the  price  would  probably  stand 
much  higher.  Risk  of  loss  by  early  drawing  is  thus 
largely  compensated  for,  and  altogether  buyers  might 
^o  further  and  fare  much  worse  than  with  this  little 
^roup  of  securities. 


Nominal. 

Amount. 

In«ome. 

£ 

Name. 

£ 

£ 

£    s.      d. 

100 

Waterloo  and    City    Railway 

Ord 

100 

104 

300 

20 

Schibaieff  Petroleum  Pref.     ... 

5 

105 

600 

10 

City  of  London  Electric  Light 

Pref.       

10 

135 

600 

100 

Rio  Tinto  Debs 

100 

1 02  J 

400 
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Kent  Coal  Companies. 
We  have  received  the  following  letter,  which  we 
•commend  to  the  attention  of  the  unfortunate  people 
interested  in  these  concerns.  If  the  shareholders  would 
only  bestir  themselves  they  might  be  able  to  retrieve 
their  position  to  some  extent,  but  their  apathy  is  pro- 
verbial, and  we  have  no  great  hope  of  stirring  them  to 
action  in  this  instance  : — 

To  the  Editor. 

Sir, — Referring  to  the  proposed  scheme  for  the  amalgamation  of 
the  various  Kent  coal  undertakings,  shareholders  of  the  Kent  Coal 
Exploration  Company  have  already  appointed  a  committee  to  ex- 
amine into  the  question  of  the  proposed  amalgamation,  and  to 
generally  safeguard  their  interests,  and  I  would  suggest  that  the 
other  Kent  coal  companies  follow  a  similar  course,  and  that  e.ach 
committee  nominate  two  of  their  number  to  form  a  central  com- 
mittee with  a  view  to  the  formation  of  a  strong  combination  to 
resist  the  proposed  scheme,  at  all  events  until  a  searching  investi- 
gation has  taken  place.  I  am  preparing  a  short  pamphlet  dealing 
with  the  Kent  coal  promotions  from  a  purely  iinancial  point  of  view, 
which  1  hope  to  publish  very  shortly.  Trusting  vou  will  find  space 
to  publish  this  letter, 

I  am.  Sir, 

Your  obedient  servant, 

Edgar  N.  Brandon, 

15,  Essex-street,  Strand. 


A  Petition  from  Sicily. 
The  following  letter  is  one  of  several  that  have  from 
time  to  time  reached  us  from  a  Sicilian  gentlemen  in 
Syracuse  who  appears  to  be  fervently  anxious  to  obtain 
British  money  for  a  railway  in  his  part  of  the  island. 
Some  years  ago  when  he  wrote  to  us  iirst  we  were 
careful  to  explain  to  him  that  he  had  made  a  mistake  in 
assuming  that  the  editor  of  this  Review  was  a  great 
capitalist  with  millions  at  his  command.  Perhaps  he 
was  unable  to  quite  grasp  the  meaning  of  our  plain 
English,  and  from  time  to  time  such  communications  as 
the  one  we  subjoin  reaches  us.  It  is  a  curiosity  in  its 
way,  and  as  the  writer  is  evidently  sincere  in  his  desire 
to  see  English  money  scattered  in  Sicily,  we  print  it  just 
as  it  came  to  us.  If  nothing  else,  it  is  an  interesting 
curiosity  in  English,  and  if  any  jovial  capitalist  thinks 
he  sees  his  way  to  help  we  shall  be  delighted  to  hand 
him  the  Sicilian  gentleman's  name  without  fee  or  re- 
ward, ay,  were  it  even  to  a  Rothschild.  Perhaps  a 
"  material  advantage  might  be  retired  "  by  somebody. 
We  are  content  with  being  "  entertained  "  : — 

Mr.  A.  J.  Wilson, 
London. 
Dear  Sir, 

I  would  feel  unhappy  if  the  present  might  have  a  vexatory 
effect.  But  your  kindness  showed  me  heretofore  animate  me  to 
address  you  again.  It  is  question  that  a  recent  subventional  railway 
Parliament  Act,  grant  to  the  private  industry  of  this  kind  Lires 
S,ooo  and  Lires  6,000  per  kilom.  and  for  40  years  to  begin  after 
construction. 

Such  an  assistance  awaked  the  industrial  spirit,  in  as  much 
beside  the  material  advantage  would  be  retired,  the  serve  for,  a 
security  of  the  money,  that  may  be  lent  appointing  it,  consently 
the  Minister  of  Treasury,  to  be  safeguarded  into  the  forty  years 
Government  subventional  annuities.  In  consequence  of  this  more 
comfortable  state  of  things,  the  lines  of  whom  I  wrote  you  formerly 
are  revived,  and  I  am  directed  to  entertain  you.  The  lines  en- 
dorsed of  the  subvention  are  the  Castelretrano,  Porte  Empedacte 
kil.  200,  the  cost  of  it  is  valued  at  Lires  40,000,000,  and  her  sub- 
vention at  yearly  Lires  1,200,000.  The  Syracusa  Floridia  kil.  12 
and  the  Lentini  Francofonte  kil.  16,  their  cost  being  valued  at 
Lires  1,500,000  about. 

The  .ibove  two  branches  have  been  selected  from  the  Syracusa 
Vizhiori  as  the  more  convenient. 

Alter  that,  scope  of  the  company  I  represent  is  to  treat  with  a 
your  financial  leading  house,  by  mean  of  your  valuable  interposi- 
tion, a  loan  of  ;£i,6oo,ooo  sterling  secured  in  the  Government  sub- 
vention annuities,  and  redeemable  in  the  forty  years,  and  1  address 
to  you,  asking  your  interposition  you  will  be  kind  enough  to  not 
refuse  me. 

Hoping  to  hear  you  favourably  on  the  principle  of  the  affair, 

I  am  D.  S. 

Yours  faithfully. 


The  Kruger  Syndicate. 

But  why  Kruger  ?  "  Oom  Paul  "  has  an  odour  of 
sanctity  about  him  which  this  namesake  of  his  never 
had,  even  at  its  birth.  Its  story  is  a  sad  one  for  those 
who  invested  in  it,  and  the  whole  tale  is  set  out  in  the 
obituary  notice,  which  took  the  shape  of  an  inquiry  in 
the  Bankruptcy  Court.  The  idea  with  which  the  pro- 
moters of  the  syndicate  started  was  to  acquire  and 
re-sell  concessions  and  mining  and  other  properties, 
and  the  result  is  a  deficiency  of  ^^25,886  as  regards  the 
shareholders.  Originally  the  syndicate,  when  promoted 
in  1895  by  a  Mr.  Edward  Gray,  assisted  by  Mr.  J.  W. 
Bryan,  Col.  Brooke  Gyll,  and  Major-General  Sir  J.  W. 
Campbell,  Bart.,  had  a  capital  of  ^6,000.  In  January, 
1896,  this  was  found  not  to  be  sufficient,  as  it 
was  thought  desirable  to  acquire  fifty-seven  addi- 
tional claims  in  relation  to  options  held  by  Mr.  F.  C. 
Eloff,  who  was  represented  in  this  couiitiy  by  his 
attorney,  a  Mr.  E.  B.  Dorsey,  and  accordingly  the 
capital  was  increased  to  ^60,000.  Gray,  who  was 
and  is  an  undischarged  bankrupt,  although  appointed 
secretary  of  the  syndicate,  contracted,  not  in  his 
official  capacity,  to  pay  Dorsey  ,-^5,000  in  cash  and 
-^iSiOoo  in  shares  out  of  the  cash  and  shares  to  be 
received  by  him  from  the  syndicate  after  its  formation. 
Having  purchased  these  options,  Gray  then  proceeded 
to  sell  them  to  the  syndicate,  but  as  he  was  its  secre- 
tary, and  also,  apparently,  had  a  dislike  to  seeing  his 
name  appear  too  frequently  on  the  prospectus,  he  put 
forward  a  Mr.  Armstrong  as  vendor,  and  gave  him  a 
nominal  fee  of  ^50  and  a  salary  for  his  services.     The 
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price  the  syndicate  paid  for  the  options  acquired  in  this 
way  by  its  secretary  was  ^50,000,  payable  as  to  _^io,ooo 
in  cash  and  ;^40,ooo  in  fully-paid  shares,  Gray  standing 
to  make  a  small  profit  of  ;^30,ooo  on  the  deal.  Subse- 
quently the  purchase  consideration  was  increased  to 
;47o,ooo,  but  Gray  did  not  share  in  the  increase,  not 
being  of  a  grasping  nature. 

In  addition  to  being  the  actual  though  concealed 
vendor,  Gray  also  assisted  as  secretary  in  drawing  up 
the  prospectus,  and  one  of  the  statements  contained 
in  it  was  to  the  effect  that  the  directors  proposed  to 
declare  a  large  cash  dividend,  and  also  to  distribute  a 
liberal  share  bonus  out  of  the  proceeds  to  be  derived 
by  the  sale  of  their  various  properties.  When  this 
statement  was  made  the  syndicate  had  no  cash  in  hand, 
but  such  a  trifle  was  not  worth  considering.  For  in 
August,  i8y6,  a  dividend  of  100  per  cent,  was  paid  in 
the  shares  of  the  Rooderand  Main  Reef  Gold  Mining 
Company,  and  in  January,  1897,  another  at  the  same 
rate  in  the  same  shares  was  distributed  for  the  four 
months  ending  November  30,  1896.  Of  course,  the 
shares  in  the  syndicate  went  up  a  premium  of 
;^io,  but  Gray  only  sold  them  to  the  extent  of 
;^3oo  or  ^400.  Perhaps  he  couldn't  sell  more  with- 
out "  banging  "  the  market.  The  gentleman  from  whom 
Gray  bought  the  options,  Mr.  E.  B.  Dorsey,  performed  a 
wonderful  feat  in  connection  with  the  promotion.  He 
was  a  mining  e.xpert  as  well  as  Mr.  Eloff's  attorney,  and 
he  valued  the  claims  without  seeing  or  having  any  inde- 
pendent knowledge  about  them,  basing  his  valuation 
upon  the  estimates  of  Mr.  W.  M.  Phillips,  a  mining 
engineer.  When  this  remarkable  performance  was  dis- 
cussed in  Court,  Mr.  Registrar  Hood  said  that  Mr. 
Dorsey's  services  to  the  syndicate  appeared  to  him  to 
be  a  farce.  We  should  say  it  was  more  like  rollicking 
melodrama.  The  two  army  gentlemen  who  took  seats 
on  the  board  were  very  confiding,  for  neither  of  them 
thought  it  worth  while  to  look  into  the  statements  in 
the  prospectus,  but  took  everthing  that  Gray,  Dorsey, 
and  Mr.  W.  J.  Bryan,  who  was  managing  director,  told 
them  as  absolute  truth.  Let  us  hope  that  next  time  they 
are  asked  to  join  a  company  they  will  take  independent 
advice  before  doing  so,  for,  as  the  Registrar  remarked, 
some  company  promoters  are  shady,  and  shadiness, 
though  pleasant  in  its  right  place,  sometimes  allows 
wanderers  to  tumble  into  quagmires. 

Indignant  Japanese  Shareholders. 
Since  our  good  friends  the  Japanese  adopted  a  policy 
of  expansion  in  regard  to  shipping,  and  essayed  to  com- 
pete with  the  European  lines  not  only  in  their  own 
waters  (where  they  were  happy  enough),  but  in  markets 
where  everything  was  against  them,  their  efforts  have 
not  been  without  interest  for  us.  Therefore,  we  may 
glance  at  the  net  result  achieved  by  the  Nippon  Yusen 
Kaisha  for  the  half-year  ended  March  last.  That  result 
is  a  dividend  at  the  rate  of  9  per  cent,  per  annum,  which- 
shows  a  very  marked  improvement  on  the  earlier 
achievements  of  the  company,  and  on  the  enlarged 
capital  is  really  not  bad.  For  the  period  from  October, 
1896,  to  March,  1897,  for  example,  there  was  a  loss  of 
163,320  yen,  in  spite  of  which  the  directors  raked 
together  a  sum  of  786,257  yen  from  the  dividends 
equalisation  fund,  and  from  other  sources  paid  out 
605,000  yen  in  a  dividend  of  10  per  cent.,  wiped  out  the 
trading  loss,  put  by  the  magnificent  amount  of  9,669  yen 
for  depreciation  of  buildings,  pocketed  5.700  yen  as  fees, 
and  carried  forward  2,585  yen.  The  income  for  the 
next  half-year  was  5,795,825  yen,  and  the  expenditure 
S>739.742  yen,  leaving  a  balance  on  the  right  side  of 
56,083  yen.  This  was  not  enough  to  pay  any  dividend  ; 
and  the  directors,  in  view  of  the  outlook,  decided  to 
make  no  more  dips  into  reserves,  so  they  passed  the 
dividend. 

Shareholders  had  so  accustomed  themselves  to 
the  habit  of  receiving  anything  from  10  per  cent, 
upwards  that  this  step  caused  consternation  among 
them.    They  called  special  meetings  among  themselves 


and  talked  wild  things — from  which,  however, 
nothing  came.  The  April-September  period  of 
last  year  saw  a  slight  improvement  in  the 
profits,  thanks  entirely  to  the  subsidy,  and  there  was  a 
dividend.  But  neither  that  dividend  nor  the  one  for  the 
past  half-year  afford  the  shareholders  satisfaction,  and 
they  are  still  talking  of  doing  something  drastic.  What 
they  would  do  is  not  exactly  clear,  but  so  far  as  we  can 
make  out,  they  want  to  appropriate  every  yen  of  profit 
for  dividends,  leaving  depreciation  and  other  little  con- 
tingencies to  look  after  themselves.  Luckily,  they  are 
not  well  enough  organised  to  have  their  own  way,  and 
the  directors  have  the  support  of  the  Imperial  family, 
whose  holdings  are  very  large.  Incidentally,  the  rank 
and  file  of  shareholders  would  like  to  see  the  subsidies 
doubled,  but  the  Diet  has  not  enough  impudence  to  give 
the  company  any  more  in  this  way  than  it  already  pos- 
sesses, and  that  is  large.  The  tone  of  the  president's- 
remarks  at  the  recent  meeting  was  not  particularly 
encouraging.  Coasting  traffic  was  affected  adversely  by 
the  depression  in  trade.  The  oversea  lines  did  not  do  weU, 
but,  on  the  other  hand,  they  did  not  do  so  badly, 
"  thanks  to  the  efforts  made  by  the  company  to  obtain 
as  much  freight  as  possible  from  official  as  well  as- 
private  shippers."  We  no  not  quite  know  what  official 
shippers  are,  but  the  Nippon  Yusen  Kaisha  is,  no 
doubt,  enabled  by  its  position  to  command  anything 
special  that  may  be  going  around.  With  regard  to  the 
outlook  for  the  current  half-year,  Mr.  Kondo  had  to 
allow  that  it  was  not  rosy,  as  the  gradual  extension  of 
railways  was  making  the  competition  between  the 
carrying  trades  on  land  and  sea  keener  than  ever.  "  It 
was,  however,  confidently  anticipated  that  the  favourable 
crop  of  wheat,  and  the  unusually  good  state  of  the 
fisheries  in  Hokkaido  this  year,  coupled  with  the 
gradual  improvement  in  the  general  economic  conditions, 
would  result  in  an  increase  of  goods  for  transporta- 
tion." If  this  expectation  is  not  fulfilled,  we  may  look 
for  more  indignation  at  the  next  meeting. 

British  Trade  with  France. 

The  British  Chamber  of  Commerce  in  Paris  is  an 
institution  deserving  of  all  support,  if  only  for  the 
excellent  analysis  and  statistics  of  trade  between  the 
two  countries  which  it  publishes  in  its  annual  report. 
Of  course,  to  its  own  members  it  offers  many  other 
facilities  and  advantages,  and  we  are  glad  to  see  that 
the  new  members  enrolled  last  year  reached  a  higher 
number  than  in  any  previous  year  of  the  Chamber's 
existence.  That  satisfaction  is  somewhat  modified  by 
the  fact  that  from  one  cause  or  another  an  unusually 
large  number  of  defections  are  recorded,  with  the  result 
that  the  total  membership  has  only  increased  from  168 
to  186,  although  44  new  members  were  elected. 
We  may  also  make  sympathetic  reference  to  the  disap- 
pointing response  to  the  appeal  for  subscriptions  to  the 
reserve  fund,  which  only  realised  ;^i20.  The  Chamber 
will  naturally  incur  a  great  deal  of  extra  expense  in 
connection  with  next  year's  Exhibition,  and  its  finances 
are  none  too  flourishing  to  bear  any  exceptional  drain 
on  them.  But  there  is  still  time  for  this  to  be  remedied, 
and  we  hope  it  will  be. 

These,  however,  are  domestic  matters  with  which 
we  have  no  direct  concern,  and  we  may  now  annex 
some  of  the  Chamber's  figures  with  a  clear  con- 
science. The  total  imports  into  France  in  1898  were 
4,376,195,000  fr.,  against  3,956,027,000  fr.  in  1897. 
To  these  totals  Great  Britain's  contributions  were 
484,709,000  fr.  and  485,396,000  respectively,  so  that 
while  France  increased  her  purchases  of  foreign  goods 
by  420,168,000  fr.  in  1898,  she  took  687,000  fr.  less  from 
the  United  Kingdom.  The  falling  off  is  not  very  serious 
in  itself,  but,  unfortunately,  our  sales  to  France  have 
been  diminishing  steadily  for  a  long  time,  and  in  the 
aggregate  the  loss  must  be  considerable.  Up  to  last 
year,  however,  we  had  the  satisfaction  of  still  heading 
the  list,  but  now  the  United  States  have  outstripped  us. 
The  imports  from  America  increased  by  no  less  than 
200  million  francs,  to  a  total  of  633,888,000  fr.,  which  is 


196 


Zbc  Jnvestots'  IReview, 


August  12,  1899 


a  considerably  larger  amount  than  we  have  ever  suc- 
ceeded in  selling  to  our  neighbours.  We  may  derive 
some  consolation  from  the  fact  that  the  increase  is 
more  than  accounted  for  by  the  large  purchases  of  corn 
during  two  months  when  the  duties  were  taken  off, 
the  result  being  that  the  imports  rose  from  83,782,000  fr. 
in  1897,  to  267,264,000  fr.  in  1898.  The  dechnes  in 
imports  from  Great  Britain  are  mainly  in  woollen  goods, 
cotton,  cotton  goods,  and  chemicals,  but  there  are 
satisfactory  increases  in  wool,  machinery,  copper,  and 
india-rubber. 

On  the  export  side  the  differences  are  much  greater* 
The  total  exports  from  France  were  3,503,167,000  fr.  in 
1898,  and  3,597,952,000  fr.  in  1897,  of  which  Great 
Britain  took  1,038,591,000  fr.  and  1,132,289,000  fr. 
respectively.  Thus,  while  the  total  exports  fell  off  by 
94,785,000  fr.,  those  to  Great  Britain  showed  a  decrease 
of  no  less  than  93,698,000  fr.  The  principal  declines 
were  20,500,000  fr.  in  woollen  goods,  19,300,000  fr.  in 
silk  goods,  23,100,000  fr.  in  raw  sugar,  and  17,700,000  fr. 
in  feathers  for  ornament.  The  exports  to  the  United 
States  also  declined  32,529,000  fr.,  to  Spain  16,466,000  fr., 
and  to  Italy  (notwithstanding  the  more  cordial  relations 
between  the  two  countries),  12,033,000  fr.  On  the  other 
hand,  Belgium  bought  24,090,000  fr.  more  than  in 
1897,  Germany  14,102,000  fr.  more,  and  Switzerland 
10,170,000  fr.  more.  The  figures  are  not  at  all  favour- 
able to  Anglo-French  trading  relations, but  the  prohibitive 
tariffs  which  find  so  much  favour  in  Paris  were  probably 
never  expected  to  have  any  other  effect. 


W.  N.  White  &  Co.,  Limited. 

A  circular,  signed  by  the  chairman  of  this  company, 
Sir  Myles  Fenton,  has  come  into  our  hands,  which  can- 
not be  allowed  to  pass  without  notice.  It  is  addressed 
to  the  shareholders  of  the  company,  and  asks  them  to 
meet  and  authorise  the  directors  to  raise  money  by 
borrowing  to  an  aggregate  of  ;i^i5,ooo.  Said  money  is 
to  be  secured  by  debentures  or  by  a  charge  upon  all  or 
any  part  of  the  property  of  the  company.  The  reason 
offered  for  this  step  is  that  the  foreign  house  of  Cham- 
pagne Freres,  Limited,  whose  sole  English  agents 
W.  N.  White  &  Co.  are,  is  contemplating  a  further 
extension  of  its  business  in  the  near  future.  But 
what  has  that  to  do  with  the  shareholders  in 
the  W.  N.  White  company  ?  Cannot  Champagne 
Freres,  Limited,  of  Paris,  find  the  money  for 
their  extensions  themselves  ?  Why  should  the  Covent- 
Garden  company,  merely  as  the  French  company's 
agents,  be  called  upon  to  pledge  its  assets  to  the  detri- 
ment of  its  preference  shareholders  in  this  manner,  and 
why  did  Sir  Myles  Fenton  make  no  mention  of  the 
probability  that  money  would  have  to  be  borrowed  at 
the  recent  meeting  of  shareholders,  a  meeting  which 
the  directors  endeavoured  to  keep  secret,  and  would 
have  done,  but  for  the  enterprise  of  the  Financial  Times? 
We  are  surprised  to  find  a  man  of  Sir  Myles  Fenton's 
position  lending  himself  to  a  hole-and-corner  transaction 
of  this  description.  Subscribers  for  the  preference 
shares  of  W.  N.  White  &  Co.  were  distinctly  led  to 
understand  that  no  debt  would  be  placed  in  front 
of  them,  and  that  being  so,  the  step  now  taken 
amounts  to  a  breach  of  contract  in  fact  if  not 
in  law.  We  heartily  wish  it  were  in  law, 
for  then  the  probability  is  that  Sir  Myles  and 
his  colleagues  would  be  held  personally  Uable  for  any 
loss  that  may  arise.  The  meeting  was  called  for 
Tuesday  last,  at  2.30  p.m.,  in  the  Charing  Cross  Hotel. 
We  have  looked  in  vain  for  any  report  of  it  in  the 
financial  papers,  and  doubtless  it  was  intended  to  be 
secret.  Did  the  shareholders  attending  it  sanction  the 
borrowing,  and,  if  so,  how  many  of  them  were  at  the 
meeting,  and  what  votes  did  the  directors  command  ? 
There  must  be  more  light  thrown  upon  this  transaction, 
especially  after  what  has  recently  occurred,  on  which 
we  commented  some  weeks  ago.  We  begin  to  enter- 
tain the  gravest  suspicions  in  regard  to  the  proceedings 
of  the  managers  of  this  company,  and  wish  independent 


shareholders  could  take  united  action  to  place  its  affairs 
in  better  hands. 

Argentine  Taxation. 
At  last  the  worm  is  turning  in  the  Argentine  Republic, 
and  by  the  good  old-fashioned  British  method  of  peti- 
tions and  public  meetings.  The  excellent  Times  corre- 
spondent in  Buenos  Ayres  says  that  a  petition  containing 
50,000  signatures  was  presented  to  Congress  asking  for 
reforms  in  the  laws  of  the  Custom  House,  in  the  method 
of  collecting  revenue,  and  in  the  commercial  code  of 
the  country,  suggesting  also  that  all  duties  and  taxes 
should  run  for  three  years  without  alteration,  so  as  to 
prevent  the  inconvenience  now  resulting  from  sudden 
changes.  This  petition  was  backed  by  an  assembly  of 
40,000  people,  who  met  at  the  call  of  the  Chamber  of 
Commerce  in  Buenos  Ayres  to  protest  against  the  present 
methods  of  taxation.  President  Roca,  who  addressed 
a  few  words  to  the  meeting  from  the  balcony  of  the 
Government  House,  professed  his  full  sympathy  with  the 
movement  and  promised  to  do  all  in  his  power  to  help 
forward  the  wishes  of  the  mercantile  community.  This 
is  good  news,  and  we  hope  he  may  prove  strong  enough 
to  force  enlightened  ideas  upon  the  always  reactionary 
and  spendthrift  Congress.  It  was  time  for  something 
to  be  done,  for  the  weight  of  taxation  is  perfectly 
crushing  upon  the  people,  the  Customs  tariff  a  mon- 
strosity disgracefully  administered,  and  the  whole 
system  of  internal  revenue  designed  much  more  to  main- 
tain swarms  of  locust  officials  who  levy  blackmail  and 
cheat  the  Treasury, than  to  benefit  the  country.  As  the 
correspondent  we  quote  says,  "  The  result  of  the 
present  system  of  taxes  and  the  methods  of 
collection  is  that  while  nominally  yielding 
a  large  revenue,  the  imposts  in  reality  produce 
very  little  profit  to  the  Government  because  of  the 
number  of  collectors  employed.  It  is  not  too  much  to 
say  that  the  available  resources  of  this  administration 
would  suffer  to  only  a  small  extent  if  the  majority  of  the 
direct  taxes  imposed  since  1890  were  altogether  abol- 
ished and  the  expense  of  the  collectors  suppressed  with 
them."  Turn  away  the  swarm  of  locusts,  in  short,  and 
the  Federal  Treasury  might  grow  rich.  Has  the  Presi- 
dent courage  to  do  this  ?  All  depends  upon  that. 
Nothing  can  be  expected  from  Congress  or  from  the 
aforesaid  locusts. 

Is  IT  A  "  Rocky  "  Amalgamation  ? 

By  way  of  the  Financial  'Times  we  gather  the  follow- 
ing interesting  notes  from  a  Boston  paper  about  the 
present  state  of  the  "  Amalgamated  Copper  "  combina- 
tion in  the  States.  Mud  could  not  be  clearer  than  the 
information  here  conveyed,  but  the  mud  does  seem  to 
be  a  trifle  phosphorescent  around  the  great  man 
Haggin.  Here  is  a  little  tale  of  his  tact,  skill,  and 
eminent  fairness  as  a  dealer  that  seems  worth  preserv- 
ing, because,  even  though  presumably  false,  it  illustrates 
well  some  American  moral  ideals  of  good  business 
usage  : — 

Mr.  Haggin,  who  is  one  of  the  best  all-round  mining  men  in  the 
world,  elected  to  take  his  cash  for  his  Anaconda  stock,  and  at  not 
exceeding  S45  per  share,  rather  than  let  his  fortunes  take  the  risk 
of  opening  the  Butte  mines  at  depth.  In  this  Mr.  Haggin  followed 
his  life-long  policy,  which  has  saved  him  millions  in  many  mining 
ventures  where  he  has  elected  to  let  newer  capital  take  the  risk  of 
further  development.  When  the  famous  Harshaw  mine  in  Southern 
Arizona,  once  described  as  the  Calumet  and  Hecla  of  silver  mines, 
had  reached  such  a  stage  of  development  that  eleven  of  the  leading 
mining  experts  in  the  United  States  were  unanimous  in  finding 
therein  "  millions,"  Mr.  Haggin,  as  principal  owner,  arrived  upon 
the  scene  and  inquired,  "  Boys,  how  does  she  look  ? "  The  response 
was,  "  Magnificent ;  perfect  in  every  opening.  The  greatest  silver 
mine  in  the  world." 

"  Is  not  there  a  poor  spot  in  it?  "  said  Mr.  Haggin. 

"  Not  one,"  said  the  miners  and  superintendents. 

"  Then  close  her  down,"  said  the  sagacious  Haggin  ;  "  I  forbid 
another  pick  to  be  struck  in  the  mine." 

Every  man  was  astonished,  but  Mr.  Haggin  simply  announced 
that  the  Harshaw  was  for  sale  ;  there  were  millions  in  it,  but  he 
would  take  $1,000,000  in  cash  for  those  "millions  in  it."  The 
money  was  soon  found,  and  Harshaw  was  later  selling  in  the  stock 
market  at  from  between  four  and  five  million  dollars,  while  a  mill 
was  going  up  to  grind  out  the  silver  wealth  of  the  mountain.  When 
stockholders  again  started  the  picks  and  drills  in  the  mine  it  took 
but  a  few  days'  work  to  lower  Harshaw  quotations  from  44  to  14, 
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and  then  to  4,  and  in  a  few  months  Harshaw  and  Harshaw  silver 
were  both  "out  of  sij^ht."  In  the  opinion  of  some  of  the  most 
competent  mining  experts  in  the  world  Anaconda  will  prove  the 
Harshaw  of  copper  mines,  but  there  are  other  experts  who  declare 
that  Anaconda  has  not  yet  reached  its  maximum  value,  and  is  more 
valuable  than  the  Calumet  and  Hecla  to-day,  and  will  continue  for 
many  years  to  be  the  most  valuable  mine  in  the  world. 

It  is  the  vagueness  of  the  information  about  the 
Anaconda  Mine  that  troubles  us.  Evidently  some  people 
across  the  pond  think  Haggin,  the  greatest  expert  in 
the  world,  would  never  have  sold  had  he  thought  the 
thing  was  going  to  last  long,  and  it  is  only  the  partisans 
of  the  Standard  Oil  crowd  who  predict  long  life  and 
prosperity  to  the  property.  They  naturally  must 
shout  to  keep  their  courage  up  ;  but,  in  sjiite 
of  their  confidence,  we  have  some  slight  fear 
that,  before  all  is  over,  the  oleagmated  Rockefeller 
and  his  pals  might  have  cause  for  sorrow.  It 
may  become  a  case  of  "  Spell  your  name  with  a  y,  dear 
John,  spell  it  with  ay."  But  we  do  not  agree  with  the 
Boston  writer  in  thinking  that  all  John  D.'s  oily  dollars 
will  nm  into  cojiper,  and  vanish  among  brimstone.  It 
is  so  odd,  though,  that  anyone  in  the  States  should  dare 
to  write  thus  of  Standard  Oil  and  its  merry,  pious  men, 
that  we  copy  the  concluding  portion  of  the  Boston- 
ian's  deliverance  with  pleasure.  Read  it  and  smile 
softly  : — 

There  are  those  who  believe  that  the  Amal>;amated  Company 
has  started  at  the  wrong  end  of  the  copper  field  ;  that  the  judicious 
method  would  have  been  to  have  acquired  the  undeveloped  copper 
lands  of  Lake  Superior,  where  are  the  most  persistent  copper 
mineral  deposits  in  Ihe  world,  and  then,  after  a  tliorough  examina- 
tion of  all  this  territory,  to  have  gradually  acquired  the  control  of 
new  fields  as  the  old  ones  passed  out.  However,  the  Standard  Oil 
people  now  have  their  foot  in  it  and  they  must  go  forward.  Unless 
strongly  backed  by  an  investing  public  in  some  quarter  of  the 
globe,  they  will  need  every  dollar  of  accumulated  Standard  Oil 
wealth  to  do  in  copper  what  they  have  done  in  oil.  If  the  Anaconda 
investment  proves  a  mistake,  it  will  be  no  slight  error,  but  one 
■  almost  irremediable.  Prudent  iinanciers  on  both  sides  of  the 
.Atlantic  will  watch  the  .Amalgamated  Copper  Company  and  its 
.Anaconda  with  the  same  interest  that  they  watched  the  march  of 
Henry  Villard  upon  the  Xorth-Western  territory  with  $300,000,000 
of  American  and  German  capital,  the  progress  of  English  bankers 
in  the  Argentine  Republic  with  a  thousand  millions  of  capital,  or 
the  French  copper  syndicate  with  all  the  bankers  of  the  world 
behind  it,  remembering  that  this  Amalgamated  Hercules  is  now 
wrestling  in  his  youth  with  the  copper  .Anaconda. 

The  End  ok  thk  London  Tramways  Company. 

In  winding  up  the  London  Tramv^-ays  Company  owing 
to  its  having  been  bought  by  the  County  Council  several 
important  questions  have  arisen,  and  on  the  8th  inst. 
they  were  submitted  to  Mr.  Justice  Wright  sitting  as 
additional  judge  in  Chancery  for  determination.     The 
chief  point,  as  his  lordship  remarked  in  his  judgment, 
was  whether  under    the   Act  of    1880  the  holders  of 
preference  shares  w'ere  entitled  to  receive  their  6  per 
cent,  dividend  for  the  whole  of  the  year  from  June  1898 
to  June  1899,  the  company  having  ceased  working  on 
March  14,  1899.     According  to  the  wording  of  the  Act, 
Mr.    Justice    Wright    held  that   the  preference  share- 
holders were  entitled  to  their  full  dividend,  for  it  seemed 
to  him  that  the  company  was  in  the  same  position  as  if 
it  had  earned  large  sums  of  money  in  the  iirst  three 
months  of  a  year  and  not  in  the  last.     Another   point 
raised  was  whether  the  price  of  the  stores  which  had 
been  sold  to  the  County  Council  should  be  treated  as 
capital  or   revenue.     As  these    stores    were  doubtless 
purchased  out  of  revenue,  the  judge  considered  that  the 
price  received    for  them  from  the  Council  should  be 
replaced  to  the  credit  of  revenue,  since  they  were  part 
of  the  charges  upon  it.     Lastly,  the  question  was  raised 
whether  the  5  per  cent,  premium  paid  on  the  redemp- 
tion of  the  company's  debentures  ought  to  be  charged 
to  capital  or  merely  the  nominal  value.     In  answer  to 
this,  his  lordship  said  that  the  premiums  ought  to  be 
treated  as  part  of  the  capital  arrangements  of  the  com- 
pany, and  should  not   therefore    be    charged    against 
revenue. 

The  National  Telephone  Company  Meeting. 

If  this  sort  of   thing  goes  on  we  shall  have  to  se' 
aside  a  page  a  week  to   Mr.  James  Staats  Forbes  al' 


alone  by  himself,  and,  much  though  we  admire  him,  we 
should  rather  grudge  so  large  a  draft  upon  our  space, 
even   for  his  honour  and  glory.     Here    has  he  been 
holding  forth  in  a  most  charming  way  at  least  at  two 
meetings  this    week,    and    we    cannot    be    sure    that 
he    may    not    have    delighted    audiences    at    one    or 
several      more.        Anyway,     we      have      been     much 
interested    in    his  address   to  the  shareholders  of   the 
National    Telephone    Company,    delivered    on    Thurs- 
day  last,   and   after   all   the    tribulations    he    and    his 
co-directors     have     gone    through    at    the    hands    of 
Mr.    Hanbury,    the    obdurate    and    critical,   everyone 
will  be  delighted  to  learn  that  the  new  law  intended 
somewhat  to  control  this  great  company  is  not  going 
to  do  it  much  mischief.     "  It  is  not  law,"  Mr.  Forbes 
says,  "  and  I  do  not  think  I  need  trouble  you  any  more  " 
— he  never  bothered  to  expound  a  single  one  of  its  pro- 
visions, that  sort  of  thing  being  beneath  him — "  except  to 
say  that,  looking  at  it  all  round,  we  feel  pretty  comfortable 
under  the  circumstances."     This  is  indeed  good  news, 
and  we  now  look  forward  to  the  company  being  able  to 
pay  the  few  years'  rent  it  owes  us,  for  the  line  rune 
along  our  garden  wall ;    but  that  is  neither  here  nor 
there.     The  interesting  point  to  the  shareholders  is  that, 
notwithstanding    the    fact  that  ,^750,000   of   the   com- 
pany's  money   "  lying  in  the  earth  "  and   constituting 
"  a    latent    power "    by    means   of   which,  at  a  com- 
paratively   small    cost — further    cost,    we    presume — 
the    number   of   the  company's  chents  may  be  greatly 
increased,     dividends     are     now    pretty    safe.       The 
ordinary  shareholders  have  got   6   per    cent,    for    the 
past    year,  and    Mr.    Forbes    is    evidently   quite    sure 
that   they  will  get  as  much   in  the  future,  in  spite  of 
deadly  Post  Office  competition  and  that,  to  him,  most 
vexatious  necessity  of    "popularising"  the  company's 
service.     Mr.  Forbes  hates  anything  *'  popular  "  as  the 
devil  is  supposed  to  hate  holy  water.     After  reading  his 
address  we  feel  we  can   live  in  hope.     Some  day  even 
we  may  be  able  to  attain  to  the  dignity  of  a  telephone 
subscriber,  being  one  of  the  despised  poor.     The  inter- 
ference of  Parliament,  therefore,  much  as  Mr.  Forbes 
and  his  co-directors  resented  it,  has  obviously  not  done 
the  company  much  harm,  and  it  might  happen  to  have 
done  the  public  some  good.     As  a  final  bit  of  news,  and 
there  is  not  much  of  that  kind  of  thing  in  his  speech, 
we  may  inform  shareholders  on  this  brilliant  president's 
authority  that   the   whole  of   the   ^^2,000,000   of    new 
capital  now  created  is  not  going  to  be  issued  forthwith. 
The  company  is  only  spending  tresh  money  at  the  rate 
of  six  to  seven  hundred  thousand  a  year. 

The  Judge  and  His  Judgment. 

Wonderful  are  the  ways  of  her  Majesty's  judges, 
especially  some  of  those  on  the  Chancer}'  side.  Last 
year  Mr.  Frederick  Shaw,  on  behalf  of  himself  and  other 
shareholders  in  the  St.  Helens  Development  Syndicate, 
brought  an  action  against  the  directors  for  misfeasance 
and  other  offences.  The  trial  came  on  in  June  and  lasted 
into  July,  but  the  judgment  was  not  delivered  until  the 
8th  instant.  Although  the  case  was  undoubtedly  a 
difficult  one  to  decide,  even  this  can  hardly  excuse  Mr. 
Justice  North  reserving  his  decision  until  thirteen 
months  after  the  trial  had  finished,  and  we  think  that  it 
ever  a  statue  is  erected  to  the  "  law's  delays  "  he  ought 
to  be  asked  to  sit  for  it. 

Now  that  the  judgment  has  appeared,  we  expect 
that  Messrs.  Tapp  and  Bainbridge,  two  of  the  defend- 
ants, wish  that  his  lordship  had  reserved  it  altogether, 
as  they  have  no  use  for  it,  having  to  refund  a  consider- 
able sum  to  the  shareholders  in  the  syndicate.  But  ther» 
it  is  impossible  to  satisfy  everyone,  and  these  two  gentle- 
men had  their  innings  when  they  held  directors' 
meetings  at  which  they  alone  formed  the  board, 
apparently  passing  their  time  in  allotting  shares  to  each 
other.  Yet  they  have  got  something  to  be  thankful  for, 
as  his  lordship  acquitted  them  of  fraud.  The  third 
defendant,  Mr.  Holland,  was  held  only  to  have  acted 
indiscreetly,  and  was  acquitted  of  all  the  charges  brought 
against  him.  So  after  all  everyone  ought  to  be  satistied 
— more  or  less. 
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The  Purchase  of  Indian  Railways. 
As  the  date  is  drawing  near  when  the  Government  of 
India  may  exercise  its  right  to  purchase  the  under- 
taking of  the  Great  Indian  Peninsula  Railway  Company, 
it  may  be  of  use  for  reference  to  print  here  the  circular 
issued  by  its  board  of  directors  in  June,  1870.  No 
comment  is  necessary,  but  the  scope  for  meditation 
upon  the  Simla  Government's  noble  generosity  is 
ixmple  : — 

Great  Indian  Peninsula  Railway  Company. 
Copy  of  Circular,  June  24,  1870. 

The  board  of  directors  take  advantage  of  the  opportunity  of  the 
issue  of  the  half-yearly  interest  warrants  to  inform  the  proprietors 
of  an  arrangement  which  has  been  concluded  since  the  half-yearly 
meeting  of  the  company  with  her  Majesty's  Secretary  of  State  for 
India,  in  respect  of  the  accrued  debt  against  the  company  on 
■account  of  guaranteed  interest  advanced,  and  of  the  future  division 
of  surplus  profit  between  the  railway  company  and  the  Govern- 
ment. 

The  proprietors  are  aware  that  it  is  provided  in  the  contract  with 
the  Government  that,  in  the  event  of  the  amount  which  Govern- 
ment have  advanced  for  guaranteed  interest  being  repaid  with 
■simple  interest  (at  the  rate  of  5  per  cent,  per  annum)  out  of  half  of 
surplus  profits  beyond  5  per  cent.,  the  whole  of  the  net  profit  would 
belong  to  the  company. 

By  the  statement  attached  to  the  half-yearly  accounts  to  Decem- 
ber 31  last,  submitted  to  the  half-yearly  meeting  on  May  20  ultimo, 
the  balance  of  the  debt  chargeable  against  half  surplus  profit,  over 
S  per  cent,  (the  other  moiety  of  such  profit  being  always  divisible 
among  the  proprietors)  was  shown  to  be  ;f 3,965,067  6s.  5d.  exclusive 
of  interest. 

The  date  of  the  probable  liquidation  of  so  heavy  an  amount  being 
obviously  remote,  the  directors  deemed  it  advisable  to  take  into 
consideration  proposals  on  this  subject  made  to  them  by  the 
Secretary  of  State,  and  the  following  arrangement  has  been  con- 
cluded as  the  result  of  their  negotiation.  In  consideration  of  the 
company  surrendering  their  rights  to  a  reversion  of  the  second 
moiety  of  surplus  profit— thereby  allowing  of  a  perpetual  equal 
division  between  the  Government  and  the  company  of  all  surplus 
profit  which  maybe  earned  in  any  half-year  beyond  5  per  cent.— the 
Secretary  of  State  agrees  to  cancel  the'whole  existing  debt  against 
the  company  for  guaranteed  interest  advanced,  and  in  future  to 
meet  the  charge  for  guaranteed  interest  without  taking  account 
against  the  company  of  any  deficiency  between  the  amount  thereof 
and  the  net  earnings  of  the  railway  in  each  half-year.  The  Secre- 
tary of  State  in  Council  further  relinquishes  the  right  which  the 
Government  possess  under  the  contract  of  purchasing  the  railway 
at  the  expiration  of  the  first  twenty-five  years— namely,  in  1874. 

The  company,  while  retaining  their  right  to  a  moiety  of  the 
■surplus  profit  of  any  half  year,  are  thus  relieved  from  existing  debt, 
as  well  as  liability  to  debt  in  future  on  like  account,  and  are  secured 
a  minimum  term  of  29  years  from  the  present  time,  within  which 
to  realise  the  benefits  expected  to  result  from  their  undertaking. 
The  directors  feel  assured  that  the  proprietors  will  perceive  that 
this  arrangement  is  advantageous  to  them  as  it  is  satisfactory  to  the 
Government.  (Signed)  Thomas  R.  Watt, 

Managing  Director. 

Calumet  and  Hecla. 
In  its  year  ended  April  30  last  this  great  American 
copper  mine  provided  three  dividends  for  its  share- 
holders, two  of  $10  each  and  one  of  $40.  The  last, 
however,  included  $30  paid  from  surplus  cash  ;  even  so, 
$60  per  annum  on  a  $100  share  is  not  bad  for  even 
copper.  But  then  the  price  of  the  metal  is  now  18J 
cents  a  lb.  in  the  States,  and  it  was  12  cents  earlier  in 
the  company's  year  ;  and  thus,  with  a  smaller  output — 
44,450  tons  of  rehned  copper  against  45,194  tons  last  year 
— the  company  can  afford  to  pay  away  part  of  its  surplus 
funds.  Also  its  directors  have  been  able  to  push  forward 
many  improvements  in  the  mine  in  order  to  still  further 
increase  the  output  which  is  now  formidable  enough.  Con- 
trasting the  present  time  with  1874,  the  directors 
point  out  that  whereas  the  mine  was  then  hoisting 
•800  tons  a  day  from  an  average  depth  of  800  ft., 
equal  to  400,000  tons  raised  one  foot  high,  it  is  now,  or 
was  in  April  last,  extracting  5,206  tons  a  day  from  an 
average  depth  of  3,800  ft.,  equivalent  to  12,362,250 
tons  raised  one  foot,  or  thirty  times  the  production  of 
1874.  Then  the  company  employed  1,616  men,  now 
it  employs  4,706.  The  comparative  cost  of  the  work 
■done  is  as  thirty  to  nine.  What  the  life  of  the  mine 
may  be  nothing  is  told  to  enable  us  to  guess. 
All  the  directors  say  is  that  "at  the  south 
end  of  the  mine  the  character  of  the  conglome- 
rate has  materially  improved.  Shou'd  the  change 
continue  in  depth,  it  would  greatly  lengthen  the  Hfe  of 
the  mine,"  which  is  good  news,  if  vague.  Apparently  the 
board  is  quite  independent  of  any  copper-rigging  com- 


bination, but  the  report  announces  that,  although  the 
already  large  production  was  considerably  augmented 
during  the  year  under  the  stimulus  of  the  higher  price 
for  copper,  "  it  may  not  be  in  the  interest  of  the  mine 
to  continue  this  large  temporary  production  for  any 
length  of  time."  And  if  the  production  was  larger  last 
year,  how  came  the  result  in  copper  to  be  less  than  in 
1897-8  ? 


Company  Reports   and    Balance-sheets. 

*,*  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street.  W.C., so  as  to  insure  prompt  notice 
in  these  columns. 

RAILWAYS. 
London  and  North- Western  Railway. — Gross  receipts  for  the 
first  half  of  this  year,  ;£6,452,732,  an  increase  of  ;f25o,8i6  ;  working 
expenses,  ;f3,77i,462,  or  ;£i79,i67  more.  It  follows  that  the  net 
receipts  were  ;i2,68i,270,  or  i;7i,649  larger  than  those  for  the  first 
six  months  of  i8g8.  After  making  the  usual  deductions  for  deben- 
ture stock  interest,  rents,  leases,  &c.,  and  adding  in  the  balance 
forward  as  well  as  miscellaneous  receipts,  ;f 2,2 18,271  remained  for 
distribution  to  the  stockholders,  or  ;^78,3 11  more  than  a  year  ago. 
Thanks  to  this  additional  net  balance  the  directors  have  been 
able  to  pay  J  per  cent,  per  annum  more  than  for  the  corre- 
sponding half-year— i.e.,  6i  per  cent,  per  annum  against 
6J  per  cent.  This  will  leave  £94.lo5  to  be  carried  forward 
as  compared  with  ;^9i,27o  a  year  ago.  Owing,  perhaps,  to 
conversions  of  mmor  securities,  leases,  &c.,  and  to  the  gradual 
absorption  of  small  dependent  lines  into  the  system,  the  prior 
charges  are  rather  less  now  than  they  were  a  year  ago,  but  the 
amount  of  ordinary  stock  ranking  for  dividend  is  ;^529,ooo  greater,  and 
it  now  takes  about  ;^2l2,ooo  to  pay  i  per  cent,  per  annum  for  the 
six  months  on  the  ordinary  stock.  Last  half-year  the  capital 
expenditure  was  ;^s89.464,  ^148,542  of  it  on  new  working  stock, 
and  in  the  current  half-year  another  ^650,000  will,  it  is  estimated 
be  spent  on  capital  account.  The  proprietors  are  also  to  be  asked 
to  sanction  the  outlay  of  another  ;£'5oo,ooo  on  additional  rolling 
stock,  and  small  sums,  aggregating  ^^'i  16,219  o"  additional  land  and 
works  at  various  places  on  the  line,  and  on  a  new  steamboat  which 
is  to  cost  ;£'55,ooo.  The  capital  account  is  at  present 
overdrawn  by  ;^i,836,46o,  but  the  company  has  ample  powers 
unexpired,  and  can  raise  the  money  whenever  wanted.  In  the 
meantime,  it  has  utilised  the  insurance  fund,  superannuation  fund 
savings  bank  money,  and  other  trust  moneys  at  its  disposal.  The 
amount  of  these,  however,  has  now  been  pretty  fully  exhausted,  so 
that  we  should  expect  to  hear  of  a  fresh  issue  of  stock  at  an  early 
date.  No  particulars  are  given  in  the  revenue  account  of  the  steam- 
boat receipts,  but  the  expenses  of  this  part  of  the  service,  pins  de- 
preciation and  insurance,  are  found  specified  amongst  the  general 
expenses.  It  would  be  an  improvement  to  have  both  sides  of  the 
steamers  and  harbours  accounts  set  forth,  although  we  have  no 
doubt  at  all  that  depreciation  at  least  is  fully  allowed  for.  What  is 
doubtful  is  whether  the  steamers  pay.  An  immense  amount  of 
money  must  have  been  sunk  by  the  company  at  Holyhead,  and,  in 
conjunction  with  the  Lancashire  and  Yorkshire,  very  large  sums  at 
Fleetwood,  but  all  that  part  of  the  finances  is  kept  out  of  sight,  as 
well  as  everything  relating  to  the  hotels  part  of  the  business.  'The 
value  of  the  working  stock  charged  to  capital  account  is  now 
;f  10,204,767,  a  very  handsome  total  indeed.  Dividend  warrants  will 
be  posted  on  the  22nd  inst. 

North  London  Railway.— Gross  receipts  for  half-year  to 
June  30,  ;f272,362,  increase,  ;f7,l94  ;  expenses,  including  some  ex- 
ceptional debits,  ;,j'i49,ii2,  increase,  £7,190  ;  ratio  to  receipts,  5475 
per  cent.,  against  5352  per  cent.  Of  the  total  receipts,  ;f  160,564 
came  from  passengers,  an  increase  of  ;£'i,65o,  the  number  carried 
being  23,829,203,  an  increase  of  372,960.  Merchandise  receipts 
were  ;^66,020,  and  increase  of  ;t2,o5o,  and  those  from  minerals 
£22,871,  an  increase  of  ;f  2,958.  The  dividend  is  at  the  rate  of  7^^  per 
cent,  per  annum,  the  same  as  last  year,  and  ;£7,532  is  carried  for- 
ward, against  ;f7,io8.  The  capital  expenditure  was  ;£io,3o5,  and 
a  further  ;f  10,000  is  estimated  for  the  current  half-year.  The  capital 
account  is  now  ;f7i,6i8  overdrawn,  but  the  company  has  capital 
powers  for  ;£398,564.  It  is  a  prosperous  little  line,  but  it  will  have 
keener  competition  to  face  before  long,  and  it  would  be  wise  to 
spend  more  in  improving  its  rolling-stock,  even  at  the  expense  of 
lower  dividends,  in  order  to  give  its  customers  less  excuse  for 
leaving  it  when  they  get  the  chance. 

Midland  Great  Western  Railway  of  Ireland. Gross  re- 
ceipts for  past  half-year,  £264,393  ;  increase,  ;^4,o99 ;  expenses, 
;^I47,446  ;  increase,  ;^4,058  ;  ratio  to  receipts,  556  per  cent.  After 
providing  for  fixed  charges  there  is  a  balance  (including  £12,272 
brought  forward)  of  ;^79,564,  which  allows  of  a  dividend  of  4  per 
cent,  per  annum  on  the  ordinary  stock,  the  same  as  last  year,  leaving 
£6,564  to  be  carried  forward.  The  capital  expenditure  was  ;[f  13,803, 
and  during  the  current  half-year  it  is  estimated  that  £9,215  will  be 
required  on  this  account.  The  growth  in  working  expenses  is  not  a 
pleasing  feature,  and  it  will  be  noticed  that  only  ^41  out  of  the 
£■4,099  increase  in  receipts  has  been  saved  for  net  revenue.  Main- 
tenance of  way  is  mainly  responsible  for  the  increase,  which  is  not 
altogether  a  bad  sign,  except  as  indicating  that  the  line  may  have 
been  somewhat  starved  in  this  respect  previously. 
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Cambrian  Railways. —  Gross  receipts  for  past  half-year, 
£l3>i,y()H  ;  increase,  £3,370  ;  expenses,  ;/;'8<;,026  ;  increase,  /i,253  ; 
ratio  to  receipts,  64  per  cent.  After  providing  for  ttic  interest  on 
the"A,""B,"  and  "C"  debentures  tliere  remains  a  surplus  of 
jCifiA7j  which  W  carried  forward,  the  "D"  debentures  gettinjj 
nothinp.  Notwithstanding  this  poor  result,  or  perhaps  because  of  it, 
the  capital  expenditure  for  the  half-year  was  ;(.'24,o5i,  and  ^^39,080 
will  be  required  for  the  current  half-year.  The  finances  of  the 
company  arc  not  at  all  in  a  satisfactory  condition,  and  besides  a 
temporary  loan  of  ;f  35,000  there  is  £iiO,()22  owing  on  sundry  out- 
standing accounts.  The  ratio  of  expenses  is  very  high,  but  it  is 
difficult  to  see  where  any  important  economies  could  be  effected, 
and  the  shareholders  must  simply  sit  and  wait  till  traffics  improve. 

Gkf.at  Northern  Kailvv.vy  (Ikkland). — Gross  receipts  for  half- 
year  to  June  30,  £411,908,  increase  ;{,ll,72o;  expenses  £227,789, 
increase  £10,135  ;  ""^tio  to  receipts,  553  per  cent.  After  providing 
for  fixed  charges  and  placing  £4,000  to  reserve,  there  is  a  balance 
of  £160,780  (including  £39,974  brought  forward),  which  allows  of 
a  dividend  of  6.J  per  cent,  per  annum  (the  same  as  last  year),  leaving 
£24,290  to  be  carried  forward.  The  expenditure  on  capital  account 
amounted  to  £48,357,  and  there  is  a  prospect  of  £'67,000  being 
required  in  the  current  six  months  ;  so  the  game  goes  merrily  along. 
The  company  has  purchased  hotels  at  Hundoran  and  Warrenpoint 
for  £29,000,  but  it  is  to  be  hoped  they  will  prove  more  profitable 
than  the  Mourne  Hotel  at  Kostrevor,  which  has  not  paid  the  pre- 
ference dividend,  and  which  has  been  closed  since  May  i.  The 
Howth  electric  tramway,  another  of  the  company's  ventures,  will 
iiowever  probably  prove  a  sound  in\cstment,  although  it  will  not 
be  completed  till  next  summer.  The  increased  expenses  are  mainly 
•due  to  locomotive  power,  which  has  cost  £4,800  more  than  in 
the  corresponding  half-year.  Traffic  expenses  are  about  ^2,000 
.higher,  and  nearly  /,2,ooo  more  has  been  paid  in  compensation. 

Grand  Trunk  Railway  of  Canada. — During  the  half-year 
«nded  June  30  the  gross  receipts  amounted  to  £1,983,200,  and  the 
working  expenses  to  £1,298,200,  leaving  net  receipts  of  £685,000. 
From  this  net  revenue  charges,  less  credits,  took  £489,800,  leaving 
a  surplus  of  £195,200.  After  providing  for  the  deficiency  on  the 
working  of  the  Chicago  and  Grand  Trunk  and  Detroit,  Grand 
Haven,  and  Milwaukee  Railways,  a  balance  of  £140,600  remains, 
including  £4,200  brought  forward,  and  this  will  admit  of  the  pay- 
ment of  the  full  dividend  for  the  half-year  on  the  4  per  cent, 
guaranteed  stock  and  of  i  per  cent,  on  the  first  preference  stock, 
leaving  a  balance  of  about  £2,000  to  be  carried  forward.  At  the 
corresponding  period  of  last  year  only  the  guaranteed  dividend  was 
.   paid,  and  £2,271  carried  forward. 

Takk  Vai.k  Railway.  —  Gross  receipts  for  past  half-year 
£434,853,  agains-t  £291,490  in  1898,  and  £402,782  in  1897  ;  ex- 
penses £238,294,  against  £175,995  in  1898,  and  £213,736  in  1897  ; 
ratio  to  receipts  5480  per  cent.,  against  6038  per  cent,  last  year, 
and  5306  per  cent,  in  1897.  The  figures  for  1897  are  given,  as  the 
comparison  with  1898  is  vitiated  by  the  disastrous  effects  of  the 
Welsh  coal  strike.  After  providing  for  debenture  interest  and 
other  fixed  charges,  the  available  balance  is  £140,282  against 
£66,328  last  year  and  £135,955  in  1897,  out  of  which  it  is  proposed 
to  pay  a  dividend  of  3J  per  cent,  per  annum  (equivalent  to  8j  per 
cent,  on  the  old  ordinary  stock),  placing  £5,000  to  reserve,  and 
leaving  £2,232  to  be  carried  forward.  No  divi.iend  was  paid  lor 
the  first  half  of  last  year.  The  capital  expenditure  during  the  six 
months  amounted  to  £94,617,  and  it  is  estimated  that  £82,000  will 
be  required  in  the  current  half-year — principally  for  Penarth  Dock. 
The  increase  of  £32,000  as  compared  with  1897  in  receipts  is 
mainly  due  to  coal  traffic,  but  there  is  an  improvement  in  most  of 
the  other  items  of  revenue,  the  passenger  receipts  being  particu- 
larly encouraging.  The  increased  working  expenses  appear  to  be 
mainly  due  to  the  higher  cost  of  coalii  and  locomotive  power,  and 
the  extra  outlay  for  materials  and  wages. 

EA.ST  and  Wkst  York.shire  Union  Railways.— Gross  receipts 
for  half-year  to  June  30  £8,710,  working  expenses  £3,322,  ratio  to 
receipts  38' i  per  cent.  As  compared  with  last  year  the  receipts 
show  an  increase  of  £2,367,  and  the  expenses  of  £1,632.  After 
providing  for  fi.xed  charges,  a  sufficient  balance  remains  to  pay  a 
dividend  of  4  per  cent,  per  annum  on  the  ordinary  and  to  carry 
forward  £1,283.  The  line  has  no  passenger  traffic  to  worry  it- 
about  insullicient  accommodation,  unpunctuality,  and  the  like,  so  it 
can  work  at  a  very  low  expense-ratio,  but  the  increase  of  nearly 
50  per  cent,  in  this  respect  seems  to  require  explanation.  The 
total  weight  of  goods  and  minerals  carried  was  340,117  tons. 

Lancashire,  Dkrkyshire,  and  East  Coast  Railway.— Gross 
receipts  for  half-year  £38,816,  against  £31,593  ;  expenses  £23,032 
against  £17,950  ;  ratio  to  receipts  sg^uT'er  cent.,  against  5682  per 
cent.  Alter  meeting  fixed  charges,  the  balance  of  £3,880  is  suffi- 
cient to  pay  a  dividend  of  2  per  cent,  per  annum  on  the  first  pref- 
erence shares  and  to  carry  forward  £1.380.  The  heavy  increa.se  in 
Ihe  ratio  of  expenses  is  not  a  pleasing  feature,  and  might  well  have 
been  the  subject  of  some  explanation  in  the  directors' report. 

liELKAST  AND  CoiNTY  DowN  RAILWAY.— Gross  receipts  for  half- 
year,  £63,260  ;  increase,  £2,815  I  expenses,  £35,112  ;  decrease,  £377  ; 
ratio  to  receipts,  555  per  cent.  The  balance  at  the  credit  of  net 
revenue  allows  of  a  dividend  of  6J  per  cent,  per  annum,  the  same  as 
last  year,  with  a  balance  forward  of  £1,557,  against  £1,528.  During 
the  half-year  £21,366  was  expended  on  capital  account,  but  for  the 
current  half-year  it  is  estimated  that  about  £5,000  will  be  sufficient. 
The  company  has  got  rid  of  one  of  its  unremuneralive  steamers, 
for  which  the  capital  account  is  credited  with  £18,315  ;  but  the 
result  of  the  first  year's  working  of  the  Slieve  Uonard  Hotel  at 
Newcastle  is  a  loss  of  £1,023,  which  has  been  charged  to  revenue. 
The  Irish  railways  meet  with  a  lot  of  criticism,  mostly  well 
deserved,  but  they  can  earn  dividends  for  their  shareholders. 


Liverpool  Overhead  Railway  Company.— The  grou  receipts 
for  the  half-year  ended  June  30  were  £.16,683,  being  a  decrease  of 
£829,  while  working  expenses  were  £24,924,  or  £1,548  more.  In- 
cluding £4, .586  brought  forward,  and  deducting  £3,400  for  debenture 
interest,  the  available  balance  is  £12,945.  After  payment  of  the 
preference  dividend,  a  distribution  at  the  rate  of  2}  per  cent,  per 
annum  is  made  on  the  ordinary  shares,  and  £4,320  is  carried  for- 
ward. Last  yeat  the  oidinary  shares  received  a  dividend  at  the 
rate  of  3  per  cent.,  but  the  balance  forward  was  less  by  £456.  The 
number  of  passengers  carried  showed  an  increase  of  2,338,  but  the 
receiptsfrom  traffic  were  £946  less,  mainly  due  to  the  extension  of  the 
time  during  which  workmen's  return  tickets  are  available,  and  to  a 
decrease  in  the  number  of  first-class  passengers  caused  by  the  com- 
petition of  the  electric  tramways.  Capital  expenditure  amounted  to 
£5,478,  of  which  £4,861  vi-as  on  the  equipment  and  extension  of  the 
generating  station.  Further  expenditure  is  estimated  at  £2,350,  and 
as  there  is  already  a  debit  balance  of  £9,159  on  this  account,  the 
£20,000  balance  of  the  mortgage  debentures  authorised  will  probably 
have  tj  be  utilised,  if-  indeed,  further  capital  has  not  to  be  created 
to  provide  funds  for  fie  equipment  and  working  of  the  Waterloo 
and  Great  Crosby  tramways,  the  Bill  for  which  is  now  awaiting 
the  Royal  Assent.    The  dividend  is  payable  on  August  17. 

Blffalo  and  Lake  Huron  Railway  Company. — The  rent 
received  trom  the  Grand  Trunk  Railway  is  £35,000,  and,  after 
payment  of  mortgage  interest,  there  is  a  balance  of  £13,997,  which, 
with  £425  brought  forward  and  £399  received  as  interest,  makes 
the  available  balance  for  the  half-year  ended  June  30  £14,821.  Of 
this  sum  London  expenses  took  £518,  and  the  usual  dividend  of 
5s.  3d.  per  share  absorbed  £13,785,  leaving  a  balance  of  £518  to  be 
carried  forward.  No  comment  is  necessary  on  the  report — receipts 
and  expenditure  cannot  fluctuate  to  any  extent,  and  the  affairs  of 
the  company  jog  along  with  the  regularity  of  clockwork. 

TRAMS  AND  OMNIBUSES. 
London  General  Omnibus  Company,  Limited.— Last  half-year 
the  gross  receipts  of  this  company  were  £590,200,  or  £36,976  more 
than  in  the  corresponding  half  of  1898.  This  gain,  however,  was 
not  due  to  larger  earnings  by  the  omnibuses,  for  the  company  had 
1,275  'buses  running  on  the  average,  as  against  1,190  twelve  months 
ago  ;  and  the  average  receipts  per  'bus  per  day  were  £2  9s.  9jd., 
as  against  £2  los.  ijd.  Expenses  came  to  £547,816,  or  £35,021 
more,  so  that  almost  the  whole  of  the  increased  earnings  disap- 
peared in  working  charges.  It  is,  we  suppose,  necessary  to 
expand  the  business,  but  it  is  a  pity  it  cannot  be  expanded  profit- 
ably. As  for  the  accounts,  they  still  puzzle  us  ;  but  the  directors 
feel  able  to  carry  £10,000  to  the  general  reserve,  and  to  pay  a 
dividend  at  the  rate  of  8  per  cent.,  and  a  bonus  of  25s.  per  cent., 
equal  to  loj  per  cent,  per  annum  on  the  ordinary  stock.  This  still 
leaves  £i6,6i8  to  be  carried  to  the  new  half-year  as  against 
£17,754  brought  forward.  The  premium  on  tlie  last  issue  of 
debentures,  £2,630,  is  taken  into  the  profit  and  loss  account.  Why 
the  company  issued  these  debentures  we  still  fail  to  understand, 
because  it  has  £152.757  invested  in  really  good  securities,  and  it 
now  owes  £225,000  on  4  per  cent,  mortgage  dettentures,  and  the 
values  of  its  property,  freehold  and  leasehold  bioth,  continue  to 
expand  at  a  rapid  rate.  A  year  ago  freehold  land  and  buildings 
stood  in  the  books  at  £139,000  ;  the  figure  now  is  £195,000.  Lease- 
holds, again,  have  risen  from  £307,000  to  £320,000.  In  the  same 
way  stock  of  omnibuses,  horses,  harness,  and  vehicles,  with  office 
furniture,  has  risen  from  £478,000  to  £482,000.  so  that  the  entire 
value  of  the  property  held  by  the  company  is  now  about  £73,000 
more  than  it  was  a  year  ago.  Its  cash  balances,  however,  are  very 
much  run  down.  A  year  ago  it  had  £16,000  on  current  account, 
and  now  it  has  less  than  £3,000,  but  we  need  not  pursue  the  sut>- 
ject,  because  the  mystery  does  not  get  less  the  longer  we  look. 
What  this  capital  growth  year  by  year  almost  drives  us  to  infer  is 
that  the  business  is  in  reality  conducted  at  a  dead  loss. 

Belfast  Street  Tramway's  Company.— The  result  of  the  past 
half-year's  working  again  compares  favourably  with  the  corre- 
sponding period,  which  was  a  distinct  improvement  upon  June, 
1897.  Traffic  receipts  for  the  past  six  months  increased  £1,670 
over  1898,  and  expenses  were  heavier  by  £t,5ii,  so  that  the  im- 
provement in  gross  profits  was  very  slight,  but  there  is  a  small 
saving  in  connection  with  debenture  conversion,  and  thus  the  net 
revenue  is  £14,374,  as  against  £13,699.  The  dividend  is  again 
6s.  6d.  per  share,  with  a  bonus  of  is.,  tieing  together  at  the  rate  of 
7i  per  cent,  per  annum.  A  further  sum  of  £4.739  is  written  off  the 
property  assets,  leaving£i,o35  to  be  carried  forward.  In  oinnection 
with  the  agreement  come  to  between  the  Corporation  of  Belfast 
and  the  comp.iny  for  the  construction  of  another  nine  and  three- 
quarter  street  miles  of  tramways  it  is  necessary  to  raise  additional 
capital  in  order  to  defray  the  cost  of  doubling  some  of  the  existing 
lines,  and  also  in  order  to  acquire  equipment  for  working  the  cor- 
poration lines.  The  amount  will  not  exceed  £24,600,  so  it  will  be 
only  a  small  charge  on  revenue. 

Dublin  and  Lucan  Steam  Tramway.— Gross  receipt?  for  the 
half-year  to  June  30,  £1,918  ;  increase,  £445  :  expenses,  £1303  ; 
increase,  £234  ;  net  profit,  £615  ;  increase,  £211.  The  balance  is 
sufficient  to  pay  the  preference  dividend,  leaving  £158  to  be  carried 
forward.  Hopes  are  entertained  that  when  the  line  has  been  con- 
verted to  electric  traction  better  results  will  be  obtained.  Delay  has 
occurred  in  securing  a  suitable  site  for  a  generating  station,  but  this 
has  now  been  acquired,  and  it  is  expected  that  the  line  will  be  ready 
for  working  by  electricity  early  next  year. 

MISCELLANEOUS. 
Arthur  Guinness,  Son  &  Co. — Gross  profit  for  the  >-ear  ending 
June  30,  £1,525,445  ;  net  profit,  £774<o^  which,  with  dividends, 
&c.,  received  (£38,675),  and  the  balance  brought  forward  (£46199^, 
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is  increased  to  a  total  of  ;^8S9,697.  Out  of  this  a  dividend  of  7  per 
cent,  has  already  been  paid  on  the  ordinary  stock,  and  it  is  now 
proposed  to  pay  a  further  dividend  of  9  per  cent.,  together  with  a 
bonus  of  3  per  cent.,  making  altogether  19  per  cent,  for  the  year 
The  general  reserve  fund  is  left  at  ;^i,ooo,ooo,  but  ;g8o,ooo  is  added 
to  the  reserve  for  capital  expenditure  and  contingencies,  bringing 
it  up  to  ^390,000,  and  ;£'25,ooo  is  set  aside  for  depreciation  (total, 
£355.971).  leaving  ;£'66,i24  to  be  carried  forward.  The  investments 
outside  the  business  now  amount  to  £"1,299,892,  and  the  cash 
balances  total  up  to  ;£'264,552.  It  affords  some  idea  of  the  magni- 
tude of  the  business  to  state  that  ;£ 680,448  was  paid  for  excise  duty, 
and  that  the  maintenance  of  premises,  machinery,  and  plant  cost 
^54i035i  while  the  stocks  are  valued  practically  at  a  round  million. 
The  profits  showed  a  slight  falling  off  as  compared  with  the 
previous  year,  but  we  do  not  think  the  stockholders  need  be 
seriously  alarmed  ;  there  is  still  a  very  large  margin  between  them 
and  a  reduction  of  dividends.  The  accounts  altogether  are  a  fine 
illustration  of  what  brewing  can  do  in  the  way  of  profit-making  ; 
but,  of  course,  all  brewers  are  not  so  prosperous  as  the  great 
Dublin  firm. 

Leeds  Fireclay  Comi'.any.— The  operations  of  this  company  for 
the  year  ending  June  30  have  resulted  in  a  profit  of  £76,265,  after 
providing  ;^8,ooo  for  debenture  interest.  The  balance  brought 
forward  was  £6,468,  making  a  total  divisible  profit  of  £82,733,  out 
of  which  dividends  of  6  per  cent,  on  both  preference  and  ordinary 
shares  have  been  or  will  be  paid;  £11,000  is  added  to  reserve 
(making  it  £100,000),  and  £11,733  remains  to  be  carried  forward. 
This  result  and  the  conservative  policy  of  the  board  in  not  dividing 
up  to  the  hilt  must  be  considered  very  satisfactory— so  satisfactory, 
indeed,  that  the  omission  of  a  profit  and  loss  account  is  as  mysteri- 
ous as  it  is  inexcusable.  We  can  only  express  a  pious  wish  that 
one  of  these  days  the  directors  will  be  badly  bitten  by  some 
plausible  swindle  which  they  might  have  avoided  if  proper  accounts 
had  been  issued,  and  that  the  lesson  will  be  taken  to  heart. 

"Shell"  Transport  and  Trading  Company.— This  is  a  good 
sized  company,  having  a  share  capital  of  £1,800,000  in  £roo  shares. 
It  made  a  profit  last  year  of  £220,479,  from  which  a  dividend  of 
6  per  cent,  is  paid,  absorbing  £108,000.  All  preliminary  expenses, 
amounting  to  £5,410,  have  been  written  off  ;  ^80,174  appropriated 
to  provision  for  depreciation  of  steamers,  installations,  and  the  loss 
of  the  Pcctaii ;  and  £7,027  is  carried  forward.  We  do  not  remem- 
ber having  seen  any  prospectus  of  this  company,  which  was 
registered  in  October,  1897,  to  take  over  part  of  the  business  of 
Messrs,  M.  Samuel  &  Co.  and  others,  and  seems  to  have  included  a 
petroleum-oil  business,  as  well  as  steamships,  lands,  wharves,  &e. 
The  amount  of  the  consideration  money,  payable  in  shares  of  the 
company,  was  ;^i,799,300,  from  which  may  be  deducted  £100,288 
for  some  Borneo  concession  included  in  the  purchase  now 
represented  by  shares,  and  forming  part  of  £183,622  of  shares 
held  in  a  Dutch  company,  to  which  has  been  advanced  £160,354 
m  cash.  The  "  Shell  "  Company  has  spent  during  the  year  £26,369 
on  the  further  purchase  of  steamers,  and  £58,295  on  extensions 
and  new  installations.  Creditors  figure  for  £463,563,  but  this 
includes  drafts  against  shipments,  £226,566  ;  deposit  accounts, 
£140,000  ;  and  bills  payable  and  currtiit  accounts,  £0,997  ;  while, 
on  the  other  side,  stocks  of  petroleum  figure  for  £244,209  ;  debtors, 
£49,589 ;  and  cash  and  bills  receivable,  £44,572.  The  company 
makes  considerable  profit,  but  the  capital  being  so  heavy,  only  a 
moderate  dividend  is  to  be  looked  for,  even  in  good  years.  If  it  is 
intended  to  sell  shares  to  the  public,  they  will  need  being  "  split," 
and  a  good  deal  more  information  about  tlie  business  will  have  to 
be  given  if  buyers  are  to  be  tempted. 

Abstainers  and  General  Insurance  Company,  Limited.— 
This  company  makes  a  special  feature  of  insuring  the  lives  of 
total  abstainers  from  intoxicating  liquors  at  reduced  rates.  The 
two  first  valuations  showed  losses  on  these  lower  premiums,  but 
the  report  for  the  quinquennium  ended  December  31  last  shows  a 
surplus  of  ^4,687,  which  enables  the  company  to  grant  a  rever- 
sionary bonus  of  5s.  per  annum  to  every  £100  of  assurance  entitled 
to  participate,  and  to  carry  forward  £1^087  in  the  funds.  Mr.  James 
Meikle,  F.I.A.,  F.F.A.,  made  the  valuation,  and  at  the  request  of 
the  directors  drew  up  a  special  table  of  mortality  for  valuing  the 
whole  life  assurances  of  abstainers,  with  the  result  that  £1,622  is 
added  to  the  surplus  in  the  ordinary  department.  The  net  surplus 
amounts  to  £5,825,  of  which  £3,600  is  absorbed  by  the  bonus  above 
mentioned,  £i,o»7  is  carried  forward  in  the  ordinary  life  assurance 
'"pds,  £453  is  written  off  establishment  expenses  account,  and 
£685  is  carried  forward  in  the  general  revenue  and  accident 
account.  The  directors  propose  to  pay  a  dividend  on  January  i 
next  at  the  rate  of  2i  per  cent,  upon  the  paid-up  share  capital,  and 
to  continue  the  payment  of  dividends  on  the  same  day  yearly  out  of 
the  profits  accruing  during  the  current  quinquennium. 

Dolcoath  Mine,  Limited.— The  profit  earned  in  the  half-year 
ended  June  30  was  £22,458  against  £14,151  in  i8g8,  an  increase 
entirely  due  to  the  rise  in  the  price  of  tin,  for  the  quality  of  the 
company's  ore  continues  to  fall.  The  property  was  formerly 
worked  on  the  cost-book  system,  and  large  sums  have  been  paid  in 
dividends,  but  in  1894,  mainly  owing  to  a  fall  of  rock,  the  supply  of 
rich  ore  was  cut  off  and  operations  were  conducted  at  a  loss.  In 
May,  1895,  the  present  company  was  formed,  on  the  limited  liability 
principle,  to  provide  modern  machinery  and  working  capital.  To 
the  end  of  that  year  28,717  tons  of  tin  ore  were  crushed,  the 
produce  per  ton  being  over  79  lbs.,  but  the  yield  has  since  then 
tallen  off  almost  continuously,  and  while  thr  ore  crushed  has 
gradually  been  increased  until  in  the  past  half-year  41,101  tons  were 
treated,  the  produce  per  ton  was  little  more  than  56^  lbs.  But  the 
average  price  per  ton  of  black  tin  in  1895  was  only  £39  3s  Sd 
and     has    now    risen    to    £66    12s.    7d.,    so    it     is'doubtfui^ 


in  spite  of  the  increased  tonnage,  if  there  would  have  been  any 
dividend  had  the  price  of  tin  remained  at  the  1895  average.  As  the 
present  price  of  black  tin  is  £83  per  ton,  the  company  is  well  pro- 
tected even  should  the  prodTice  per  ton  further  decline,  but  it  is 
evident  that  unless  richer  ore  can  be  found  a  sharp  relapse  in  the 
market  price  of  the  metal  might  easily  be  followed  by  a  great 
shrinkage  in  the  dividend,  (or  working  costs,  owing  to  higher 
wages,  are  higher  than  they  used  to  be.  Two  dividends  paid  out 
of  the  half-year's  profits  amount  to  6;-;-  per  cent,  on  the  paid-up 
capital  of  £274,836,  being  at  the  rate  of'i3j  per  cent,  per  annum. 

The  Bank  ok  British  Columbia  made  a  gross  profit  in  the  half 
year  ended  June  30  of  £42,374,  compared  with  £41,455  in  the  first 
half  of  last  year.  Theavailable  profits  are  £19,051,  against  £18,445, 
and  as  the  dividend  is  kept  at  the  rate  of  5  per  cent,  per  annum, 
the  balance  carried  forward  is  increased  to  £4,051.  The  statement 
of  liabilities  and  assets,  too,  has  a  more  healthy  look  about  it. 
Deposits  are  up  £5,194  at  £1,765,000,  and  bills  payable  £104,000  at 
£512,000.  There  is  less  money  in  hand  or  at  call  and  notice,  and 
less  also  in  investments,  because,  although  bills  receivable  are  down 
from  £523,000  to  £483,000,  bills  discounted  and  loans  have  in- 
creased sharply  from  £1,325,000  to  £1,659,000. 


SOUTH  AFRICA  AND  THE  BRITISH 
GOVERNMENT. 

So  momentous  are  the  issues  now  trembling  in  the  balance  in 
South  Africa  that  we  think  it  expedient  to  place  on  record  here  the 
short  discussion  between  Mr.  T.  P.  O'Connor  and  Mr.  Chamberlain 
that  took  place  just  before  Parliament  was  prorogued  on  Wednes- 
day. Preliminary  thrusts  were  some  questions  started  by  that  by 
proxy  fire-eating  Philadelphian  and  friend  of  the  Turk,  Sir  E. 
Ashmead-Bartlett.  These  al?o  we  give  because  we  view  the  lan- 
guage of  the  Colonial  Secretary  as  a  danger  to  the  public  peace. 

Sir  E.  .\shmead-Bartlett  asked  the  Secretary  of  State  for  the 
Colonies  whether  he  could  give  the  House  any  further  information 
as  to  the  negotiations  between  her  Majesty's  Government  and  the 
Transvaal,  and  especially  as  to  the  proposed  .\nglo-Boer  Com- 
mission for  the  examination  of  the  new  franchise  conditions. 

Mr.  Chamberlain  :  Xo,  sir,  1  have  received  no  official  informa- 
tion. 

Mr.  T.  P.  O'Conner :  I  wish  to  ask  the  Colonial  Secretary 
whether  he  has  any  statement  to  make  with  regard  to  the  some- 
what serious  news  which  has  appeared  with  reference  to  the 
negotiations  between  her  Majesty's  Government  and  the  Govern- 
ment of  the  Transvaal. 

Mr.  Chamberlain  :  I  have  already  stated  that  I  have  no  official  in- 
formation on  the  subject.  I  do  not  know  whether  the  reports 
which  appear  in  the  newspapers  will  be  confirmed. 

Sir  W.  Lawson  ;  I  wish  to  ask  the  right  hon.  gentleman 
whether  the  statement  published  in  several  newspapers  is  true  that 
the  Government  have  now  ordered  several  regiments  of  infantry  to 
prepare  at  once  for  embarkation  for  South  Africa,  and  that  this  will 
be  a  special  force  and  outside  the  usual  drafts. 

Mr.  Chamberlain  :  Yes,  sir  ;  there  is  some  truth  in  the  state- 
ment. (Some  Ministerial  cheering.)  The  Government  of  Natal 
made  representations  to  us  as  to  the  defenceless  state  of  the  colony. 
We  have  decided  accordingly  to  send  reinforcements  to  Natal. 

Sir  W.  Lawson  :  P'or  the  defence  of  Natal  ? 

Mr.  Chamberlain  :  They  are  sent  out  for  the  defence  of  Natal 
and  for  all  contingencies  (cheers),  and  at  the  request  of  the 
Government. 

Sir  W.  Lawson  :  Who  is  expected  to  make  the  attack  ?  (Laugh- 
ter.) 

Xo  answer  was  given. 

Mr.  T.  P.  O'Connor  rose  to  call  attention  to  the  present  relations 
between  this  country  and  the  Transvaal.  He  realised  they  had 
reached  a  very  serious  and  critical  position,  and  that  anyone  who 
attended  to  them  ought  to  do  so  with  a  very  strong  sense  of 
responsibility.  His  own  feeling  was  that  if  hostilities  should  arise 
it  would  be  a  needless  war,  and  every  needless  war  was  a  criminal 
war.  There  was  a  feeling  in  this  countrv  that  our  fellow-subjects 
in  the  Transvaal  were  not  treated  as  they  liad  a  right  10  be,  and  that 
their  exclusion  from  the  franchise  did  not  give  them  the  means  of 
safeguarding  their  interests  as  they  would  wish  to  safeguard  them. 
On  the  other  hand,  there  was  a  disposition  amongst  fair-minded 
men  to  look  at  the  question  from  the  Boer  as  well  as  from  the 
British  point  of  view.  The  Boers  regarded  the  Transvaal  as  their 
own  country,  and  they  wished  to  live  by  themselves  and  to  be 
governed  according  to  their  own  ideas.  From  their  standpoint  the 
English  and  others  were  foreigners  or  settlers  in  their  country. 
Furthermore,  the  Boers  were  entitled  under  the  Convention  to  full 
liberty  of  action  with  regard  to  the  internal  affairs  of  the  Trans- 
vaal. It  would  be  a  flagrant  breach  of  the  spirit  and  letter  of  the 
Convention  if  we  drove  matters  to  extremities  because  of  the  claim  of 
the  Transvaal  Government  to  deal  according  to  their  own  lights  with 
their  own  internal  affairs.  In  this  country  there  were  some  people 
who  felt  that  we  had  humiliations,  defeats,  and  shames  to  blot  out 
in  connection  with  our  relations  with  the  "Transvaal.  There  was  a 
section  of  people — he  hoped  it  was  a  small  one — who  regarded 
Majuba  as  the  episode  of  these  relations  which  should  weigh  most 
upon  the  mind.  There  was  a  sort  of  obscure  feeling  that  this 
country  had  some  shame  to  blot  out,  some  defeat  to  avenge.  He 
took  an  entirely  opposite  view.  He  thought  the  action  of  this 
country  after  the  battle  of  Majuba  Hill  was  one  of  the  brightest 
and  noblest  pages  in  history.  (Opposition  cheers.)  He  thought 
th-it  time  would  bring  about  a  peaceful  settlement  of  the  matters  in 
dispute,  but  Sir  Alfred  Milner  made  it  an  important  part  of  his 
policy  that  the  Transvaal  question  required  immediate  settlement 
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because  of  the  immediate  effect  it  would  have  upon  the  relations 

with  nationalities  in  other  places.  That  was  a  two-edged  argument, 
liverybody  knew  that  an  attack  on  the  Hoers  of  tlie  Transvaal 
would  bring  us  into  moral  collision,  at  any  rate,  with  the  Dutch 
population  in  other  parts  of  the  worlcl.  According  to  that  morning's 
papers  the  Transvaal  Government  did  not  seem  disposed 
to  accept  the  invitation  to  the  conference,  and  that  un- 
doubtedly created  a  serious  situation.  Hut  he  trusted  that  we  should 
not  lose  our  heads.  The  Boer  Government  had  made  two  declara- 
tions. The  first  was  as  to  a  matter  of  fact — namely,  that  the  laws 
which  it  was  proposed  to  reler  to  a  joint  body  differed  only 
in  detail  from  the  proposals  of  Sir  A.  Milner  at  the 
Bloemfontein  Conference.  He  submitted  that  before  we  took 
violent  action  against  a  country  which  was  entitled  ito  manage  its 
own  internal  affairs  the  matter  in  dispute  should  be  one  of  great 
importance  and  not  a  mere  detail.  Secondly,  when  President 
Kruger  was  about  to  make  new  proposals  to  the  legislative  bodies 
in  the  Transvaal  with  regard  to  the  franchise  he  invited  an  expres- 
sion of  opinion  irom  Sir  A.  Milner.  But  Sir  A.  Milner  declined  the 
invitation  and  threw  entire  responsibility  in  the  matter  on  the  Presi- 
dent. The  Transvaal  Government,  according  to  that  morning's 
news,  "desired  nothing  more  earnestly  than  that  by  a  friendly  and 
fair  settlement  an  end  might  be  made  of  the  state  of  tension  which 
.-it  present  exists  with  such  a  demoralising  effect  on  South  Africa." 
It  was  in  this  spirit  that  the  President  went  to  the  conference  at 
Bloemfontein,  and  the  Transvaal  Government  intimated  that  they 
"  would  ever  be  ready  to  consider  in  a  friendly  spirit  any  suggestion 
of  her  Majesty's  Government."  This  meant  that  the  Transvaal 
Government  did  not  regard  the  franchise  question  as  closed.  It 
simply  proposed  a  method  of  dealing  with  it  different  from  that 
proposed  on  behalf  of  this  country.  It  was  his  honest  and  solemn 
conviction  that  the  people  of  this  country  would  look  to  the  Govern- 
ment not  merely  for  iirmness,  but  also  for  forbearance.  He  believed 
that  the  manly  and  brave  people  of  this  country  felt  the  serious  in- 
equality of  the  conflict  between  tliis  country  and  the  people  of  the 
Transvaal,  and  would  regard  it  as  far  more  courageous  for  us  to 
pursue  a  policy  of  firmness  and  forbearance.    (Hear,  hear.) 

Mr.  Chamberlain  :  I  cannot  help  regretting  that  the  leader  of  the 
Opposition  is  not  in  Iiis  place  to-day,  because  I  think  he  would 
have  joined  with  me  in  discountenancing  and  discouraging,  as  far 
as  I  can,  any  attempt  to  pursue  a  debate  with  regard  to  affairs  in 
the  Transvaal.    There  are  many  objections  to  such  a  course.    The 
situation  is,  as  the  lion,  member  says,  serious  and  at   the   same 
time  doubtful.     His  whole  speech  was  based  on  the  hypothesis  that 
■  President  Kruger  and  the  Government  of  the  South  African  Re- 
public have  refused  the  proposal  which,  in  itself,  was  intended  in 
the    interests    of    peace,    and   which  Ithe    hon.   member    recog- 
nises to  have  been  moderate  and  reasonable.     But  the  report  is 
that  that  proposal  has  been  refused.    At  present,  at  any  rate,  it  is 
only  a  report.     I  have  stated  that  I  have  no  olticial  information 
confirming  the  report,  and  I  hope  it  may  not  be  true.     In  the  cir- 
cumstances I  confess  1  rather  regret  the  necessity  for  any  discussion 
of     a     hypothetical     situation.      The     hon.     member,     however, 
has    thought    it    necessary,    even     at    this    late    period    of     the 
session,    to   present    himself,    I    will    not    say    as    the   advocate, 
but    as    the    representative,   of     what    he     considers    the    Boer 
point  of   view.     I   am    not    certain    that    the   Boer  Government 
would    accept    that     representation     as     accurately    expressing 
their    views.       But,    whether    they    would    or    not,    I     cannot 
accept  it  as  a  proper  account  of  the  situation.     All  that  I  should 
pass  over,   and   sit   down,  if   it   were   not   that    I   fear   speeches 
of  the  kind  just  made  are  liable  to  misinterpretation.     If  the  speech 
were  conlmed  to  tiie  House,  no  harm  would  be  done.     We  know 
what  to  think  of  the  hon.  member  when  he  professes  to  speak  in  the 
name  of    the  people  of  this  country.    But,   unfortunately,  these 
speeches  are  reported  and  extracts  sent  to  other  countries,  and 
especially  to  the  Transvaal,  and  there  it  is  always  possible  they  mav 
do  mischief  in  a  critical  situation.     Altliough   I   do  not  intend  to 
enter  upon  the  general  argument  of  the  hon.  member  bevond  say- 
ing that  I  entirely  disagree  with  him,  I  do  think  it  necessary  to  take 
notice  of  his  statement  that  in  the  opinion  of  many  persons  In  this 
country  any  extreme  measure— I  always  dislike  to  use  the  word 
war   unless  it  becomes  necessary,   but  the  hon.  member  used  it  ■ 
and  said  that  any  extreme  measure  or  war  would  be  needless  ;  and 
he  submits  an  alternative  proposal  which  consists,  as  far  as  I  can 
make  out,  of  an  abject  surrender  on  the  part  of  the  British  Govern- 
ment, and  in  the  expression  of  their  willingness  to  wait,  it  may  be, 
tive-and-twenty  years  before  the  grievances  of  the  Uitlanders  are 
redressed.     It  would  be  a  fatal  mistake  for  this  country,  or  for  any 
country,  if  that  view   were   supposed   to   represent   the   opinions 
even  of  a  small  minority  of  this  House,  or  of  anything  but  the  most 
insignilicant  minority  in  the  country.     The  view  of  the  Govern- 
ment and  the  policy  of  the  Government  have  been  clearlv  expressed 
in  this  House  and  in  another  place.    We  have  stated  that  we  recog- 
nise the  grievances  under  which  our  subjects  in  South  Africa  are 
labouring.      (Hear,   hear.)      We   have   stated  that  we   find  those 
grievances  not  merely  in  themselves  a  serious  cause  for  interposi- 
tion but  a  source  of  danger  to  the  whole  of  South  Africa.    (Cheers.) 
We  say  that  our  predominance,  which  both  sides  of  the  House  have 
constantly  asserted,  is  menaced  by  the  action  of  the  Transvaal  in 
refusing     to    redress     grievances     and     ir.     refusing    any     con- 
sideration    to      the      requests      made     in     moderate     language 
by    the     suzerain    Power.      That    is     a    state    of    things    which 
cannot  long  be  tolerated.    (Hear,  hear.)    We  have  stated  that  we 
have  put  our  hands  to  the  plough  and  we  will  not  draw  back,  and 
on  that  statement  I  propose  to  rest.    (Hear,  hear.) 

The  amendment  was  withdrawn  and  the  Bill  was  read  a  third 
time. 

To  make  the  story  complete  as  an  introduction  to  that  "  Diary  of 
the  War,"  soon,  we  dread,  to  be  resumed  in  our  columns,  to  follow  a 
very  dilterent  tale  to  that  of  Spain's  struggle  with  the  American 


Union,  we  append  the  paragraph  put  into  (he  mouth  of  the  Queen 
in  the  speech  with  which  the  Government  closed  the  session  : — 

"  I  have  received  a  petition  from  a  considerable  number  of  my 
subjects  residing  in  the  South  African  Republic  praying  for  my  as- 
sistance to  obtain  the  removal  of  grievances  and  disabilities  of 
which  they  complain.  The  position  of  my  subjects  in  the  South 
.\frican  Republic  is  inconsistent  with  the  promises  of  equal  treat- 
ment on  which  my  grant  of  internal  independence  to  that  republic 
was  founded,  and  the  unrest  caused  thereby  is  a  constant  source  of 
danger  to  the  peace  and  prosperity  of  my  dominions  in  South 
Africa.  Negotiations  on  this  subject  with  the  Government  of  the 
South  African  Republic  have  been  entered  into  and  are  still  pro- 
ceeding." 

Not  one  word  about  "  equal  treatment,"  "  franchise,"  or  anything 
of  the  kind  is  to  be  found  in  the  Convention.  Article  26,  dealing 
with  strangers,  or  "Outlanders,"  stipulates  that  such  shall  be  free 
to  reside  and  trade,  &c.,  within  the  republic,  and  that  they  have 
been  so  the  story  of  Rand  mining  sulliciently  proves.  But  gold 
was  not  discovered  in  1S81,  and  the  land  of  the  pioneer  fanners 
was  not  then  coveted.  Now  it  is  different,  and  bloodshed  on  a  false 
issue  is  imminent  to  cover  intended  theft. 


NEXT    WEEK'S    MEETINGS. 


Monday,  Augist  14. 


Excel  (British  and  Colonial)  Milk 
Sterilising 

Hibernian  liank         

Leamington  and  Warwick  Tram- 
ways   

Newport  (Men.)  Gas 

West  Ham  Gas  


Winchester  House,  3  p.ia 
Dublin,  noon. 

Warwick,  3  p.m. 
Newport,  noon. 
Stratford,  E.,  5  p.m. 


Tuesday,  August  15. 


London,  Deptford,  and   Greenwich 

Tramways 

Liverpool  Overhead  Railway 
Liverpool  United  Gas  Light 
Wandsworth  and  Putney  Gas  Light 


Winchester  House,  aooa. 
Liverpool,  3  p.m. 
„  2  p.m. 

Wandsworth,  5  p.m. 


Wednesday,  August  16. 


Great  Fingall  Consolidated... 


Winchester  House,  12.30  pjo. 


Great  Northern  Railway  (Ireland)        Belfast,  12.30  p.m. 


Grand  Canal 

Halkyn  District  Mines  Drainage    ... 

Leeds  Fireclay  

New  Goldfields  of  British  Columbia 
Port  Talbot  Railway  and  Docks    ... 

Thursday, 

Anglo-Galician  Oil 

Bellingham  &  Co 

Bromley  Gas  Consumers     

Cork,  Blackrock  and  Passage 

London  General  Omnibus 

Gimavady  and  Dungiven  Railway... 
Midland  Great  Western  Railway  of 

Ireland         

Salisbury    Railway     and    Market  - 

House  


Dublin,  2  p.m. 
Chester,  12.30  p.m. 
L.eeds,  2  p.m. 
Winchester  House,  3  p.m. 
Port  Talbot,  noon. 

August  17. 

Winchester  House,  i  p.m. 

„  „         noon. 

Bromley,  6  p.m. 
Cork,  2.30  p.m 
(>,  Finsbury-square,  2.30  p.m. 
Gimavady,  noon. 

Dublin,  I  p.m. 

Salisbury,  noon. 


Friday,  August  18. 

Alniaraz  Tin  Mining  and  Smelting  Winchester  House,  noon. 
Didcot,  Newbury,  and  Southampton 

Railway      Westminster  Palace  Hotel,  noon 

Dublin  aiid  Lucan  Tramways        ...  Dublin,  i  p.m. 

Equitable  Securities Winchester  House.  12.30  p.m. 

Nobel  Dynamite  Trust        ..  House,  i  p-m. 

South  London  Tramwavs House,  noon. 


Dolcoath  Mine 


S.\TUKDAY,   A((.IST    It). 

..     Camborne,  1  p.m. 


Prices  ok  Unquoted  Securitie.s. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  arc  often  artificial 
and  merely  nominal  :— Callard,  Stewart  &  Walt,  14,  aj  ;  Wm.  Cor\ 
&    Sons   Ord.,   8,   8J  ;   George    Newnes    Ord.,  ij.   If ;    Chan 
p.agne  Freres,  ij,  i|  ;  John  Love\-s,  i,%,  ifj  ;  Do.  Pref.,  l,"!,  i,',  ; 
JulesRolez,  I,',,  It»,  ;  Home    &   Col.    Stores   Ord.,  2 J,    3^;    Do 
"A"  Ord.,  5,  6;  Roumanian  Oil  Trust,  {,  i  ;  Roumanian  Oil  Trust 
Pref.,  I,  Jj  ;  Financial  Times,  2j,  2j  ;    Financuil  Tinus  Pref.,  I,  l^ 
Fiiuincial.\'ews,2l,l  ;  Fiimndai  Sc-us  Pref..}}  t,«,  :  Fuller's  Sweet- 
I,  li  ;  Gaiety,  I  J,  t|  ;  Oxford,  6J,  6^ ;  Palace,  l  ,'4,  l ,',  ;  Ti\-oli,  pi,  ic 
Noakes  Ord.  New,  ij,  2j  ;   Brit.  Non-Klatnmable  Wood,  li,  ij 
Wireless  Telegraphy,  si,  si  ;  Jhanzi  Tea  Co.,  6,  6J  ;   Brit.  India 
Tea    Co.   Pref.,  24,    3J  ;    Suez    Canal   £2$    p.c.   Obs.,  234,  24^  : 
Jones     Dickinson,      {|,      1^,  ;      Jones     Dickinson     Pref.,    {.    1  ; 
Pearson's    Fire    Alarm,    I,    ij ;    Pekin  Syndicate,    8,  9 ;    Pekin 
Syndicate    Founders,    10,    ao  ;      Maples,    al.  3 ;    Maple    Pref., 
It'o    ii'.  ;    Maples   "B"  Deb.,   iii,  113;     Anglo  -  Russian  Oil, 
21,  2i  ;    Harrod's  Stores  Founders,  2I,  3^ ;  Sulphides  Corporation, 
los.  6d.,  IIS.  6d. ;   Sulphides  Corporation  Pref.,  \i,  li\  ;  Frederick 
Hotels  Pref.,  i  dis.  J  pm. :    Lewis  &  Allenbys  Debs.,  99,  loi  ; 
Measures    Bros.    Ord.,    iJ.   I?;    Measures    Bros.    Pni.,    li,    li ; 
Whiteley's  Debs., 4,  5  pm.  Sunlight  Incandescent,  los.,  12s.    Anglo- 
Roumanian  Oil,  J,  I  ;  Anglo-Koumanian  Oil   Pref.,  |,  I  ;  Cuban 
Central  Railways,  i,  l^  pm.  ;   Yorkshire  Dyers,  i|,  I^ ;  Da  PrcL* 
IV,-,  J*. ;  Bradford  Dyers,  lA.  li ;  t)o.  Pref.,  1,  iJ. 
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AUSTRALIA. 

MONEY  INVESTED  on   Mortgragre   or  Purchase  of  Sydney 

Properties. 

a  BECKETT  A    HORROOKS,  SollcHorm,  Sydney. 

To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

Telegraphic  Address:  "  Unveiling,  London." 


XTbe  Jnvestovs'  IRcview. 


The    Week's    Money    Market. 

Bank  Rate  3J  per  cent.     (Increased  from  3  per  cent, 
on  July  13.) 

Norfolk  House,  Friday  Evening. 

The  past  week  has  been  broken  by  the  August  Bank 
hoHday,  and  business  in  the  Money  Market  never  dis- 
played much  life,  nor  did  rates  vary  to  any  appreciable 
extent  in  the  earlier  part  of  the  week.  Dealers  in  credit 
were  inclined  to  look  for  an  advance  in  the  Bank  rate, 
and  that  view  was  strengthened  on  Wednesday  by  the 
discovery  that  the  Bank  was  again  endeavouring  to 
borrow  money  from  other  banks  into  September  at 
3  to  si  psr  cent.  All  the  first  half  of  this  week,  for  this 
and  other  reasons,  discount  outside  the  Bank  was  con- 
ducted under  considerable  dread  of  higher  rates. 
Many  of  the  brokers  refused  to  take  bills  on  Tuesday 
and  Wednesday  at  3I  per  cent.,  except  subject  to  any 
change  in  the  Bank  rate  on  Thursday.  Out  and  out 
discounts  were  3|  per  cent,  for  anything  up  to  four 
months'  bills,  and  sometimes  3I  per  cent,  for  paper  of 
six  months'  currency.  In  consequence  of  this  stiffness 
the  Bank  did  a  good  business  in  bills  up  to  sixty  days' 
date  at  its  minimum,  but  it  asked  3f  per  cent,  on  full 
three  months'  paper,  and  got  none  of  it. 

All  the  time  loan  money  was  cheap — indeed,  uncom- 
fortably cheap.  Overnight  balances  were  frequently 
lent  at  i|  per  cent,  and  2  was  a  fair  rate.  Even  week 
to  week  money  commanded  no  more  than  2|  per  cent, 
as  a  rule,  and  it  was  with  difficulty  that  lenders  got 
2f  per  cent,  over  Stock  Exchange  pay-day.  Such  an 
anomalous  condition  can  never  last  long,  and  if  the 
market  is  now  reheved  from  the  dread  of  a  falling 
New  York  Exchange,  or  of  gold  demands  from 
Germany,  or  India,  or  any  other  quarter,  we  expect  to 
see  the  discount  rate  slip  back.  After  it  became  known 
on  Thursday  that  the  Bank  directors  had  made  no 
change,  bill  brokers  continued  to  quote  the  previous 
day's  rates  for  remitted  and  other  bills,  refusing  to  melt 
trade  paper,  for  instance,  under  3I  per  cent.,  but  some 
of  them  must  have  worked  under  these  rates  because  none 
of  that  day's  business  went  to  the  Bank  of  England, 
although  it  was  still  prepared  to  take  sixty-day  paper, 
at  its  minimum.  And  we  rather  expect  to  see  the 
market  move  on  this  downward  course  with  increased 
speed  unless  money  can  be  brought  up  nearer  the 
Bank  rate.  On  Thursday  money  was  a  little  firmer, 
partly  it  was  said  because  the  Bank  of  England  was 
borrowing  at  2\  per  cent,  until  Wednesday  next,  which 
is  the  Stock  Exchange  pay  day,  but  the  day-to-day 
rate  was  only  2  per  cent,  over  night,  and  bankers  were 
still  lending  at  2|  per  cent,  to  any  of  their  customers 
in  good  Cfedit.  This  will  have  to  be  changed  some- 
how, or  else  discount  will  be  soon  nearer  3  per  cent, 
than  3J,  and  shall  have  another  little  scare  manufac- 
tured for  us  by  a  sudden  drop  in  the  New  York 
Exchange  to   gold  point,  with  possibly    an   export   of 


gold  thither,  or  the  purchase  of  supplies  by  the  Con- 
tinent in  our  open  market. 

The  gold  question  is  still  paramount,  then,  and  it  is 
noticeable  that  our  currency  demands  upon  the  Bank's 
supply  remain  decidedly  severe.  Since  the  Bank  begank 
to  obtain  a  steady  share  of  the  consignments  coming  ir» 
from  abroad,  or  since  the  beginning  of  June,  it  has 
received  about  ^5,400,000  net,  and  of  this  about 
;^3, 200,000  has  been  absorbed  in  the  circulation.  More 
than  ^600,000  of  this  week's  receipts  disappeared  in 
that  way,  and  although  -we  may  say  this  was  because  of 
the  holiday  demand  it  is  the  fact  that  gold  thus  taken 
does  not  this  year  come  back  ;  therefore  the  Bank  must 
continue  to  attract  gold  in  order  to  meet  this  demand, 
and  to  maintain,  if  not  strengthen,  its  reserve. 
The  reserve  is  not  even  now  remarkably  strong,  being 
less  than  _^2 1,500,000,  and  we  have  all  the  autumn 
possibilities  still  before  us.  The  United  States  may  not 
take  much  gold  from  us,  and  fears  on  that  account  are, 
we  think,  unnecessary,  because  the  wants  of  New  York 
and  other  great  cities  can  be  supplied  in  part  from 
the  W^ashington  Treasury's  store  and  in  part  from  the 
Canadian  supplies.  For  example,  in  the  five  or  six 
weeks  just  past  it  is  estimated  that  some  ;^5,ooo,ooo 
worth  of  the  metal  has  gone  from  the  Canadian  North- 
West  to  the  States,  in  addition  to  the  supplies  from  its 
own  mines,  which  may  be  reckoned  at  least  another 
;,£'i, 000,000.  Whatever  the  American  markets  receive 
in  this  way  must  reduce  the  liability  of  our  market  to  be 
called  upon,  and  we  are  therefore  not  very  apprehensive 
of  a  heavy  American  demand,  nor,  as  we  have  before  ex- 
plained,do  we  see  how  it  can  arise  unless  the  British  people 
take  to  freely  repurchasing  the  American  securities  it 
sold  six  to  twelve  months  ago.  The  mere  indebtedness 
for  raw  produce  and  food,  though  it  presses  severely  on 
our  market  during  the  autumn  months,  has  offsets  that 
prevent  it  from  giving  the  American  bankers  any  strong, 
lasting  hold  over  our  stock  of  gold.  Still,  our  own 
home  trade  continues  to  require  more  and  more  money, 
and  we  have  many  creditors  besides  the  United  States 
prone  to  come  to  us  for  gold  towards  the  end  of  the 
year,  and,  above  all,  German  financial  troubles  are  as 
yet  by  no  means  cleared  away,  so  that  a  fall  in  rates 
here  is  almost  certain  to  be  followed  by  another  sharp 
jerk  upward  and  a  shiver  of  apprehension  all  ovef  the 
market. 

To-day,  however,  the  Bank  has  been  again  struggling 
determinedly  to  keep  the  market  from  going  to  pieces, 
and  has  been  offering  3  per  cent,  for  money  when  it 
could  not  get  it  for  less,  repayable  at  various  dates  up 
to  a  fortnight.  In  this  endeavour  it  has  been  assisted 
by  the  unexpected  withdrawal  of  400,000  sovereigns  for 
shipment  to  South  Africa.  Quite  an  excitement  arose 
about  this  transaction,  and  the  tales  as  to  its  destination 
varied  picturesquely.  One  said  it  was  all  going  to 
Pretoria,  another  that  it  was  all  on  account  of  the 
War  Office,  "  to  pay  troops,"  and  still  a  further 
tale  was  that  the  Standard  Bank  was  sending 
it  out  in  the  ordinary  course  of  business.  As 
far  as  we  can  sift  things,  the  money  is  partly 
War  Office  money,  perhaps  half  of  it,  and  the 
boxes  were  labelled  Capetown  and  Durban.  There 
need  be  nothing  in  this  movement,  and  is  nothing 
really  ;  it  only  emphasises  the  inconvenience  of  having 
no  mint  at  Capetown  or  Durban.  There  is  ;^5oo,ooo  of 
virgin  gold  on  the  sea  coming  here  ;  our  Mint  manu- 
factures it  into  coin,  and  some  of  it  is  now  and  then 
shipped  back  again  to  South  Africa — a  clear  waste  of 
freight  and  insurance.  Discount  rates  to-day  were  kept 
firm  by  these  influences,  and  as  the  Bank  will  not 
discount  full  three  months'  bills  under  3J  per  cent.,  the 
open  market  did  fairly  well  at  3f  per  cent.  Joint-stock 
banks  in  general  are  also  working  more  freely 
^t  3to  to  3J.  They  lend  for  a  week  at  2\ 
per  cent.,  so  that  it  is  still  hard  work  for  the 
Bank  of  England  to  prop  rates.  We  hear  that  it  was 
touch  and  go  yesterday  whether  the  rate  should  be 
advanced  to  4  per  cent,  or  not,  and  one  thing  that  pro- 
bably determined  the  directors  to  remain  at  3^  per  cent, 
was  the  desire  to  avoid  a  5  per  cent,  rate  near  the  end 
of  the  year.     If  they  had  gone  to  4  per  cent,  now  it  was 
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felt  that  a  5  per  cent,  rate  might  become  inevitable  later 
on.  We  shall  see  whether  the  present  tactics  are 
effective  to  prevent  that  afthction  or  not.  Call  loans 
were  quite  3  per  cent,  this  afternoon,  and  the  prospect 
is  that  Stock  Exchange  loans  for  the  account  to  be 
settled  on  Wednesday  next  will  be  quite  as  stiff  as  last 
time.  The  India  Council  got  3  per  cent,  for  loans  to 
the  end  of  the  month. 

SILVER. 
The  silver  market  has  had  very  little  business  to  occupy  itself 
with  for  the  past  week,  and  but  for  the  hopes  of  another  French 
tender  being  announced,  the  price  would  probably  have  slipped 
back  early  in  the  week.  As  it  was,  it  remained  unaltered  until 
Thursday,  when  the  price  fell  ,'„d.  to27JJd.  per  oz.  for  both  "spot" 
and  forward  delivery.  America  has  steadily  kept  her  price  about  -^fd. 
higher  than  this  market,  but  has  not  offered  the  metal  to  any 
extent.  What  little  demand  arose  for  the  East  was  met  by  the 
arrival  of  a  parcel  from  Chili,  but  the  buying  from  that  quarter  of 
the  globe  was  exceedingly  small,  and  even  the  drop  in  price 
has  not  helped  sellers  much.  As  far  as  we  can  learn  the  French 
tenders  so  anxiously  looked  for  exist  only  in  the  minds  of  the 
dealers.  Last  year  about  this  time  the  French  Government  required 
a  certain  amount  of  the  metal  and  announced  three  different 
tender.s  for  its  supply.  This  year  it  again  wanted  silver  and  the 
tender  dealt  with  some  three  weeks  ago,  being  for  about  one- 
third  of  last  year's  quantity,  the  market  at  once  assumed  that  it  was 
to  be  one  of  three.  Of  the  Rs.  40,00,000  in  India  Council  drafts 
allotted  on  Wednesday,  Rs.  37,93,000  were  in  bills  and  Rs.  2,07,000 
in  telegraphic  transfers.  Tenders  for  the  former  at  is.  sJid.  and 
for  the  latter  at  is.  4d.  per  rupee  received  about  20  per  cent.  The 
special  sales  of  Rs.  63,766  made  on  the  same  day  were  all  in  bills 
at  IS.  4d.  per  rupee. 


Since  the  commencement  of  the  financial  year  on  April  i,  the 
India  Council  has  sold  Rs.  8,27,94,442,  realising  ;^S,5 14,996.  As 
the  Budget  estimated  for  _f  17,000,000  to  be  drawn  in  the  year,  this 
means  that  an  average  of  a  little  over  52  lacs  per  week  at  is.  4d. 
per  rupee  will  be  required  during  the  thirty-three  weeks  that  have 
yet  to  elapse  in  order  to  secure  the  estimated  total.  The  amount 
offered  next  week  is  40  lacs. 


BANK   OF   ENGLAND. 

AN  ACCOONT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  August  9,  1899. 


ISSUE  DEPARTMENT. 


If ot«lstued 48,459,845 


Government  Debt  ...... 

Other  Securities 

Gold  Coin  and  Bullion  . . . 
Silver  Bullion 


£ 

ii»oi5,ioo 
5,784,900 
31.659,84  s 


^£481459.845     I 
BANKING  DEPARTMENT. 


;C48,459.845 


Proprietors'Capital    14,553,000 

Reit 3,491,987 

Public  Deposits  (including 
Exchequer, Savings  Banks, 
Commissiotiers  of  National 
Debt,  and  Dividend  Ac- 
count*)-. . 7,009,743 

Other  Deposits ^0,467, 871 

Scren  Day  and  other  Bills . .         1 34,756 


£ 

Government  Securities ....  13,084,858 

Other  Securities  31,^50,685 

Notes  19,463,760 

Gold  luid  Silver  Coin 1,858,054 


ii*5, 657,357  ;£65.657i357 

Dated  August  10,  1899. 

H.  G.  BOWEN,  Ciit/  Caskitr. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  ; — 

Banking  Department. 


Last  Year. 

Aug.  10. 

X.- 

Aug.  9, 
1899. 

Increwe. 

£. 
3,480,939 

O.S?".?"* 

44.436,631 

119,390 

'3.938,09s 
.<>.997.575 
»3.«»4,793 

Liabt  lilies. 

39.957.748 

i«9,t»l 

i3,o88,5>a 
3>.5'3  844 
«>,787-334 

£ 

3.49'.987 

7.009,743 

40,467,871 

'34.756 

■3.084,858 
31,150,685 
««.3".8i4 

£ 

8,689 

£ 

Pub.  Deposits.... 

•56,710 

7  Day  Bills 

Assets. 
Gov.  Securities  .. 

„    '.565    '        — 

Decrease.         Incieas* 
3,664              - 
"63.159              — 
—                 534,480 

Total  Reset  ve 

Note   Circulation. 

Proportion  

Bank  Rate  

791,900            79>>>oo 

Increase.    ]   Decrease. 

I 

■  8,088,300 

45I  pc. 

£                £ 

•9,a»7,i40      •8,996,085 

43}  P-C.            44I    P-c. 

3i     ..                3i     ,. 

£        1         £ 

—                           3311055 

Forcisn  BuU 

ion  movenMn 

t  for  week  £xi 

48,000  in. 

LONDON  BANKBBS' 

CLEARINtf. 

Month  of 

1899. 

<t9<. 

locreaac 

Dccma*. 

£ 

,     £ 

£ 

£ 

January 

763,935.000 

67j,28i.ooo 

54.501,000 

i  ehruary 

648,601,000 

■■5.334,000 

— 

March 

938,6^3,000 

799.5»o.ooo 

>J9.^73.ooo 

^ 

.„  AP'"    . 

670,861,000 

597,410,000 

73.45^,o«) 

^ 

week  ending 

May     J 

216,796,000 

■74/>37.ooo 

4»,7»,ooo 

— 

,,       10 

156,409,000 

160,536^x30 

— 

4.x«y/>oo 

»        »7 

316,119,000 

171,078,000 

45,051,000 

— 

..       »4 

"4.334 .000 

131,037,000 

— 

6,703,000 

,..       3« 

I97.7»'.ooo 

■55,655,000 
■39.^8,000 

43,066,000 

^ 

June    7 

170,444,000 
■35,488,000 

31,396,000 

^ 

»        14 

■64,537.000 

39,049,000 

„       »■ 

304,540.000 

114,733,000 
159,861,000 
'9t,743.ooo 

79,817,000 

— 

„       18 
July     5 

166,897,000 
353,413,000 

7,016,000 
58,669,000 

^ 

„          SI 

■  71,733.000 

■  35.4>5.ooo 

36,317,000 

19 

304,716,000 

173,593,000 

33,134,000 

— 

..        16 

150,697,000 

138,733,003 

11,965,000 

— 

Aug.     1 

306,135,000 

14«,43«,OO0 

59.709,000 

— 

..          9 

118,630,000 

139,590,000 

10,960,000 

Total  from 
1st  January. 

5,683,104,000 

4.927.7«4.ooo 

755.340.000 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 


BftDk 
Rato. 


Altered. 


i     Opeo 
j  Market. 


Paris 

Berlin 

Hamburg  .... 

Frankfort 

Amsterdam  .. 
Brussels    .... 

Vienna 

Rome 

St.  Petersburg 

Mndrid 

Lisbon   

Stockholm    .. 
Copenhagen. . 

Calcutta    

Bombay 


::::::::::::::!  h 

:::::::::•::::,  \, 

6 

'  5i 

4 

New  York  call  money I  9|u>3 


Oaober  so,  1898 

August  7,  1899 

Augtut  7,  1899 

Augu.«t  7,  1899 

July  19,  1899 

July  II,  1809 

May  19,  iOm 

August  37,  ITC5 

January  33,  isi^ 

August  3,  1699 

January  11,  1899 

March  17,  1899 

May  9,  1899 

July  6,  1899 


July  30,  1899 


FOREIGN   RATES 

OF   EXCHANGE   ON   LONDON. 

Place. 

P 

La.st 

week's. 

Latest. 

Place. 

i         Last 

9       week'*. 

Latest. 

Paris  

chqs. 

ac*9.4l 

»5»4l 

15;30 

1114I 

Italy   

sight     37  17 
..      107574 
3  roths  109*134 
115.10 
90  dys     8id. 
9odys    is4d. 

T.T.     >/i>< 

! 

T,l6 

«07'55 
lOQ'ia 

■  38'W 

8^ 

■Sttd. 

</3il 

J^ 

■/% 

Brussels      

Amsterdam   .... 
Berlin 

chqs.  i  as'Ji 
short  1  ia'13 

Do.   gold  prem. 
Constai  tinople.. 

Do 

Hamburg 

Frankfort 

Vienna    

St.  Petersburg.. 

New  York 

Lisbon    

Madrid  

3mtbs 
chqs, 
short 
shore 
3mtbs 
6odys 
sight 
sight 

20*30 
20-49 
»o*49 

13  05 

38  ti 

31-I2 

10*48 

I1061 

31  •85 

Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai  

Singapore 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand    

Bills  discounted  . . . 
Advances  on  stocks. 
Note  circulation  . . . 
Public  deposits 


Aug.  7, 1899.  July  31, 1899.  July  33,  1899.  Auf.  8. 1898 


£ 

4'.539.750 
39,115,350 
3.39».»5o 
54,946,000 
35,767,100 


4  ■.769.050 
40,3'8.950 
3,891,050 
55,898,600 
i6,97t.75o 


£ 
43.184.750 
40.4  A400 
3,437,100 

S5,5i5,»5o 
19.5'3.^50 


£ 
43.841,650 
31,100,450 
4,601,600 
53,415.600 
'3.485.70° 


BANK  OF  FRANCE  (25  francs  to  the  £). 

'Aug.  lo,  1899.  Ang.  3,  1899.  July  *7,  iB99.!Aag.  xi,x89S. 


Gold  in  hand j     76,904,760 


75.»o8.440 
49.7«5i4«0 
35.4>>>*S* 
15.6*7,060 
140,834,000 
is,»97,3oo 

____^___ '»>«t»^ 

proportion  between  ballion  and  circulation  84I  per  cent,  a^ainu  84]  per  cent. 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 

Aug.  5,  1899.  July  39,  i899.!july  33,  1899    Aog.  6,  1898. 


Silver  in  hand 
Pills  discounted 

Advances    

Note  circulatten 
Public  deposits.. 
Private  deposits 


48,063,880 
35,593,000 
18,048,330 
148,179,000 
9.546,380 
18,344,160 


76.785.480  I 
48,119,800 1 

3i.7'3,440 

l8,io9,3to  I 

■  5'.9*8.ioo  I 

9.43»,640  [ 

19,431,480 


£  ' 

76,570.560  I 

48,308,760  , 

39,471,100  ' 

17,858,400  I 

148,893,300  I 

I0,I54,9K  I 
13,991,680 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  depoaits 


£ 

33,114,000 

ii,oo«,ooo 

150,616,000 

•.75".«oo 

■69,980,000 


£ 
33, 791,000 

■■.OJ4.000 

■*9.9"^*oo 

•,8s4,lao 

151,410,000 

Legal  reserve  is  •;  per  cent,  of  n«  deposili;  therefore  the  surpha  ntm  (sped*  aad 
legal   tenders)  exceeds  this  sum  bT  jCi,6«i,ooo,   against  an    <jic*»    last  ««rk  ef 

AUSTRIAN-HUNGARIAN  BANK  (Is.  8d.  to  the  florin). 


£ 

33,88t,ooo  I 

11,386,000  ; 

xsi,90«,oco 
>,7i5,aco 
173,438,000  ' 


£ 
34,730,000 

ii.4sa,ooo 

■SS-SfiJiOoo 

•,730,600 

«74.97«.< 


Aug.  7.  >899- 


Gold  reserve 

Silver  re«ervo    ... 

Foreign  bills 

Advances   ....... 

Note  circulation  . 
Bills  discountwl  . 


£ 
30,478,166 
10,608,750 
■  ,5S5.sio  j 
1,886.500 
56.198.166 
■  4.T«3.3.V» 


July  ji,  1899. 


£ 
30,440,333 
■o,6iooj3 
1,698,000 
■.•47.5'3 
56.433,750 
t4.661.150 


July  •».  1899.  lAog.  I,  lift. 


£ 

30.44*.^<6 

10^007,500 

'.♦■7.7SO 

1,787,0^0 

55.033.331 

tt.ltO.t40 


£ 

•9.  •4*333 
ie,5ii.M* 

>.'«>.S*3 
•.ojy,,c«. 
54.4a1.olj 

14.4«M3> 
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Zbc  investors'  IRevicw. 


August  12,  1899. 


KATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £).  _      stock,  and  will  have  to  be  a  considerable  buyer  either  of 

Goschens"or  of  the  2I  per  cents,  during  the  year. 


Aug.  3,  i399.ijuly29, 


1899. 


July  20,  1899, 


£ 

4,597.560 
17,097,000 
20,825,720 

3,166,040 


£ 

4,3871720 
16,995,120 
21,390,240 

2,695,760 


£ 

4,536,040 
16,941,120 
21,147,480 

2,842,480 


Aug.  4, 1893. 


Coin  and  bullion 

Other  securities    

Note  circulation 

Deposits 

^BANK  OF  SPAIN  (25  pesetas  to  the  £). 

July  22,  1899. 


£ 

4,546,360 
16,952,520 

i9,i64ji6o 
3,831,040 


Gold    

Silver   

BlUs  discounted    

Advances  and  loans 

Notes  in  cir.':uIation    

Treasurj*  advances,  coupon 

account  

Treasury'  balances  


Aug.  5,  1899. 


£ 

12,960,440 
15.569,^20 
40,812,560 
3,891,720 
60,395,880 

28,160 

366,720 


July  29,  1899. 


£ 

12,960,440 
13,716,600 
40,850,680 
3,825,000 
59,940.480 

22,720 

364,520 


£ 
72,960,440 

13,619,800 

40,859,680 

4,049,840 

60,113,120 

20,080 
140,530 


Aug.  6,  18 


£ 

10,358,320 
5,301,600 

37,178,680 
3,496,560 

56,035,400 

374,600 
370, 1 20 


LONDON  COURSE  OF   EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam      short  12*3 

Do.  do.  3  months '  12*5^ 

Antwerp  and  Brussels 3  months  25'55 

Hamburg 3  months  2074 

Berlin  and  German  B.  Places  3  months  20*74 

Paris cheques  j  25'26i 

Do 3  months  I  25'47j 

Marseilles   3  months  25'48j 

Switzerland 3  months  ,  25"65 

Austria 3  months  j  i2'23j 

St.  Petersburg    3  months  ■  24I 

Moscow 3  months  i  24^^ 

Italian  Bank  Places 3  months  j  27*47^ 

New  York   60 days   1  48!^ 

Madrid  and  Spanish  B.  P.  . .   3  months  1  38I 

Lisbon  3  months  j  37J 

Oporto 3  months  j  37I 

Copenhagen 3  months  ;  i8'5o 

•Christiania  3  months  :  tS'si 

Stockholm    I  3  months  I  18 '51 


Usance,  i  July  27. 


Aug.  I.      Aug.  3. 


i2'3i 
I2-5J 

»5"53J 

2074 

ao74 

25-25 

25-461 

25'46J 

25*70 

I2-25i 

24J 
24S 

27'56i 

48  a 
38  & 
38 
33 

13-50 
18-51 
18-51 


12-31 
12-58 

25'55 

20-74 

20-74 

25-26! 

»5"46i 

25-461 

25'67i 

12-23} 

24S 
27-50 
48& 
38* 

38I 
18-50 
18-51 
18-51 


Aug.  10. 


25 


l2-3i 

12-5} 
25-56! 
20-75 
20-75 

25'26i 
25'47i 
25"474 
25-67* 
12-23} 
24J 

24  ii 

27'47i 

48  U 

38J 

38i 

38i 

18-50 

18-50 

18-50 


OPEN    MARKET  DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills           3^ — 3^ 

Three  months                    „                SS-sl 

Four  months                      „                si — si 

Six  months                         „                 3^ — sl 

Three  months  fine  inland  bills         . .  sJ — 4 

Four  months                    ,,                3il~4 

Six  mont-hs                       ,,                4  ~4^ 

BANK  AND  DEPOSIT  RATES. 

Percent. 

{Bank  of  England  minimum  discount  rate            3^- 

,,                ,,         short  loan  rates 4^ 

Banker's  rate  on  deposits 2 

Bill  brokers' deposit  rate  (call)         2^ 

,,              7  and  14  days'  notice              . .  zj 

Current  rates  for  7  day  loans           2i— 2J 

,,                for  call  loan                ..         ..         —         ..         ..  2  —3 


Stock   Market   Notes  and    Comments. 

It  will  be  pleasant  for  holders  of  Consols  and  kindred 
trustee  securities  to  hear,  on  the  authority  of  one  of 
the  most  experienced  members  of  the  Stock  Exchange, 
that  the  fall  in  the  price  of  2^  per  cents,  seems  at  an 
end.     This  is  what  we  are  told,  and  what  we  should 
very  much  like  to  believe.     It  is  true,  too,  in  relation  to 
present   circumstances.     Lower    prices    have    brought 
forward   buyers    in    sufficient    volume    to   master  the 
selling,  and  luiless   new    complications    in    money   or 
politics  or  both  arise  to  stimulate  fresh  selling,  it  is  not 
improbable  that  quotations  may  advance  a  little  ;  certainly 
a  pause  has  come  in  the  decline.     In  talking  of  Consols 
the  habit  in  the  City  has  lately  been  to  speak  of  Govern- 
ment purchases  as  at  an  end  merely  because  Sir  Michael 
Hicks-Beach  ran  away  with  ;^2, 000,000  of  the  sinking 
fund  to  help  to  iiU  his  deficit  last  April.     This  is  unre- 
flecting   speech,    for    the    Government    has    at    least 
;^4,ooo,ooo  to  buy  under  existing  conditions  during  the 
present  year,  and  that  will  be  quite  enough  to  uphold 
the  market  if  no  avalanche  of  selling  comes  from  joint- 
stock  banks  and  insurance  companies.     Private  holders 
scarcely  count,  speaking  in  a  general  way,  because  it 
would  take  a  prodigious  number  of  them  to  sell  four  or 
five  millions  of    stock    and    there  is  always  a  certain 
number  of  compulsory  buyers  who  must  put  trust  money 
into  this    security.     Then,  although    the    Post    Office 
Savings  Bank  has  now  power,  it  would  seem,  to  put  the 
money  of  its  depositors  into  Colonial  loans,  mostly  of  a 
very  risky  description  apart  from  the   Home  Govern- 
ment endorsement,  even  it  cannot  neglect  the  parent 


Altogether,  therefore,  the  Consol  market  is  not  in  such  a 
bad  way  as  recent  gloomy  head-shakings  and  mutterings 
might  have  led  people  to  suppose. 

Elsewhere  in  the  stock  markets  the  outlook  is  still 
far  from  good.    They  are  over-loaded  markets  at  almost 
everv  point,  and  the  hoist  of  the  danger  signal  by  the 
Bank  of  England,  even  though  only  half-mast  up,  should 
be  accepted  by  those  holding  securities  to  an  important 
extent  on  borrowed  money  as  a  hint  to  make  haste  and 
adjust  the   position.     In   the   old   departments   of   the 
Stock  Exchange,  such  as  that  for  home  railway  stocks 
or  for  foreign  Government  bonds,  or  even  for  foreign 
railroad   securities,  there  is    not  much  bogginess,  be- 
cause on  the  market  itself  no  loads  of  stock  seem  to  be 
carried.     Yet  it  is  noticeable  that,  even  in  these,  con- 
tangoes  have  recently  advanced  to  figures  by  no  means 
calculated  to  encourage  holders  on  borrowed  money  or 
punters  from  account  to  account  to  stick  to  their  pur- 
chases.   The  great  danger  of  the  immediate  future,  how- 
ever, lies  in  that  huge  amorphous  heap,  the  commercial 
and    industrial    market.      There,    at    a    low   estimate, 
the    enterprising    finance  of   the   last    two    years    has 
created  a  position  that  might  develop  serious  dangers 
were  money  to  continue  dear,  or  even  dearish,  to  the 
end  of  the  present  year.     Without    exaggeration,   this 
department  probably  carries  ^^150,000,000  of  unplaced 
securities,  mainly  by  help  of   borrowed   money.     The 
total  may  be  more,  but  it  cannot  very  well  be  much 
less.     Probably  half  of  this  amount  is  in  the  hands  of 
underwriters,    people   who    subscribe    for    shares     on 
temptation   of  more  or  less  profitable-looking  commis- 
sions, in  the  expectation  and   belief   that  they  would 
never  have  to  take  any  up,  but  that  the  public  would 
rush   in   and  relieve  them  of    the  whole.     The  public 
has  not  rushed  in,  has  been  less  and  less  inclined  to  rush 
ever  since  it  was  bitten  by  the  Hooley  cyclomania  and 
other  mad  capers  of  three  years  ago.     Consequently  a 
considerable  number  of  people  now  find  themselves  in 
the  position  of  reluctant  holders  of  securities,  nonde- 
script in  character,  for  which  there  is  no  market.     To 
avoid  sacrificing  these  they  have  either  had  to  pledge 
or  sell  their  other  marketable  possessions,  and  many  of 
them  now  stand  face  to  face  with  the  prospect  of  having 
to  find  high  rates  of  interest  for  money  with  little  or  no 
revenue  coming  in  to  meet  them.  Hence  the  vapid  char- 
acter of  this  part  of  the  Stock  Exchange,  the  clouds 
hanging  over  it,  the  absence  of  business.     No  quotation 
can  be  considered  real  once  in  a  score  of  instances. 
Xow  and  again  a  little  activity  is  manufactured  around 
the  shares  of  some  particular  company  that  the  under- 
writers wish  to  relieve  themselves  from  carrying,  but  it 
does  not  attract  the  public,  and  after  a  few  days'  shout- 
ing and  hopping  about  of  prices,  the  simulated  excite- 
ment dies  away  as  suddenly  as  it  arose.     Everywhere 
else  is  a  dreary  waste  indescribable  in  its  emptiness. 

But  this  is  only  one  direction  in  which  markets  are 
overloaded.     Throughout  the  length  and  breadth  of  the 
three    kingdoms   customers    of    banks   have   privately 
entered   into   competition  with    the  professional  stock 
dealer  and  market  player  in  over-subscriptions  for  new 
securities,  or  in  buying  more  old  ones  than  their  means 
justify  them  in  attempting  to  keep.     The  consequence 
is  that  banks  everywhere  have  their  safes  well  filled  with 
such    possessions    on    which    their  means   have   been 
advanced  at  more  or  less  handsome  rates  of  interest.   As 
long  as  money,  as  we  have  often  explained,  remains  low 
in  price  so  that  a  man  may,  by  setting  aside  part  of  his 
income,  meet  the  interest  charged  by  his  banker,  the 
load  is  carried   without   perceptible  effort.     "  Markets 
are  hard,  for  there  is  no  stock  upon  them  "  the  dealers 
will   tell   you   if   you   ask.     "  We  are  healthy  here,"  is 
another      form      of      expression     they    use — "  here " 
meaning    in    the   market — ''  because    we    are  carrying 
nothing,  or  nothing  to  speak  of."     They  tell  the  truth 
as  far  as  they  know,  but  let  money  become  dear  merely 
to  the  extent  of  compelling  the  holder  of  pawned  stock 
to  hnd  more  interest  than  he  can  afford,  and  then  what 
will  happen  ?     On  whom  will  the   loss  fall  when  such 
pawned  stock  is  compulsorily  thrown  out  ?  Probably  not 
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upon  the  Stock  Exchange,  for  it  can  take  care  of  itself  in 
these  circumstances,  and  is  nearly  sure  not  to  buy,  ex- 
cept upon'  the  most  favourable  terms.  The  loss  will 
have  to  be  divided  between  the  banks  and  their  cus- 
tomers, and  this'painful  sub-division  lies  at  the  end  of 
the  present  term  of  disturbed  money  rates  and  credit 
dearncss  that  we  are  now  entering  upon.  For  this 
reason  also  we  counsel  those  who  have  the  power  to 
escape  to  make  preparations  for  the  approaching  dis- 
turbance of  market  values.  It  must  come,  the  only 
question  is,  is  it  coming  soon — this  year  or  next  spring  ? 
We  cannot  tell  ;  but  nothing  can  be  more  sure  than  that 
come  it  will,  and  it  would  be  the  highest  imprudence 
for  any  man  of  sense  to  wait  unprepared  until  the 
avalanche  is  descending. 


The   Week's   Stock    Markets. 

Speaking  by  the  card,  business  was  resumed  on  the 
Stock  Exchange  on  Tuesday  morning,  but  all  that  has 
been  done  ijjnce  could  have  been  crowded  into  one  day 
without  overworking  any  one.  Many  members  are 
holiday-making,  King  Grouse  will  claim  his  usual 
following  from  to-day,  and  the  attendance  in  almost  all 
departments  has  accordingly  been  very  thin.  But  even 
so,  the  butter  of  business  has  been  spread  very  thin 
among  them,  and  were  it  not  for  the  interest  in  the 
Westralian  section  and  an  occasional  spurt  in  Yankees, 
there  would  be  precious  little  to  lake  any  notice  of  in 
the  record  of  the  week's  transactions. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  rricc, 


iiJit  1051 
104  :  loi 
361!  3474 
117J  II2i 
logj  106 

943  9°! 
(>7i    62J 


106} 
102J 

ii3.i 

93 
66g 


BRITISH  FUNDS,  &c. 


Closing 
Price. 


Consols  2j  p.c.  (Money)...  ; 
Do.     Account  (Sep.  1 1  1 

2i  p.c.  stock  red.  1905  ...  ! 

Bank  of  England  Stock... 

India  3J  p.c.  Stk.red.  ic;';i 
Do.  3  p.c.  Stk.  red.  194S  j 
Do.  2  J  p.c.  Stk.  red.  1926 
Do.  Rupee  Paper ] 


I05i 
105? 

101 

3594 

112.J 

108 

92 


Rise 

or 

Fall. 


-  4 

+  I 

+  I 

+  * 


Consols  have  again  receded  a  fraction,  and  the  price 
has  been  little  better  than  105^  most  of  the  time.  This 
figure,  however,  has  induced  some  purchases,  and  the 
tone  is  iirnier  now  that  another  short  respite  has  been 
obtained  from  a-  further  advance  in  the  Bank  rate. 
Indian  issues  have  been  well  supported,  and,  com- 
paratively speaking,  cpite  an  active  business  has  been 
done  in  them.  Home  Corporation  stocks,  on  the  other 
hand,  received  little  attention,  and  Metropolitan  2^ 
per  cents,  fell  i.  Colonials  were  also  neglected  and 
rather  dull,  but  New  Zealand  issues  were  dealt  in  to  a 
moderate  extent. 


Hi, 


Igfae! 
Low 


latand 

iWCSt 

this  Year. 


Last      I 
Carrying 

over- Price, 


HOME  RAILWAYS. 


1854  176 
514  522 
28^  214 
66   49 

I37i  I20i 
74    59J 

J75i  1644 
62i  534 

152*  147 

i27i  n6i 
42i  295 
84»  8i« 
93l  87J 
92  88  i 
464  4'4 

185  178 

205I  20Oi 
II4J  I06J 

94      81 


l8oi  :  Brighton  Def 

53I  Caledonian  Def 

27i  ■  Chatham  Ordinary 

50  i  [  Great  Central    Pref. 

11)4  Do.  Def. 

1364  Great  Eastern 

684  Great  Northern  Def. 

170  Great  Western    

55  Hull  and  Barnsley... 

iSoJ  ,  Lane,  and  Yorkshire 

1194  ;  Metropolitan   

31}  Metropolitan  District 

82i  ;  Midland  Pref 

92  Do.        Def 

89J  North  British  Pref. 

42s  ,     Do.  Def.... 

184  ■  .  North-P'astern 

204  !  North-Western   

107J  i  Soulh-Kastern  Def.    . 

84  1  South -Western  Def. 


Home  Railways  were  quiet  and  inclined  to  droop  in 
most  cases.  The  traffics  compared  with  Bank  Holiday 
week  last  year,  and  consequently  presented  a  rather 
poor  appeara.ice,  but  that  would  not  have  had  much 
effect  on  the  market  if  the  continued  increase  in  capital 
expenditure  were  not  constantly  forced  on  its  attention. 


Great  Easterns  were  about  the  only  strong  feature  on 
the  expectation  of  a  bumper  traffic  next  week,  but 
Great  Northern  Deferred  also  gained  a  little.  Taff 
Vales  and  North  Staffordshire  were  up  a  point,  and 
P'urness  rose  to  92-3,  the  dividend  of  3  per  cent,  being 
considered  very  satisfactory.  On  the  other  hand.  Great 
Western  was  very  heavy,  the  new  stock  dropping  as 
much  as  two  points,  while  the  old  ordinary  lost  nearly 
as  much  at  one  time,  but  afterwards  recovered  a  little. 
Metropolitans,  Districts,  Hull  and  B.amsley,  Midlands, 
and  Great  Centrals  have  all  been  heavy  without  much 
business  in  any  of  them. 


Highest  and         Lut 
Lowest      I  Carrying  | 
this  Year,     overprice.' 

j L 


CANADIAN  AND  U.S. 
RAILWAYS. 


25fl  178 

20 

694  514 

63 

6iS  454 

494 

82   694 

734 

56   41 

524 

137  I24i 

i35i 

25^  19 

214 

81  a  70? 

764 

168  I2!J 

134 

43i  34i 

374 

I26i  113J 

1194 

7H    64J 

75 

i5iV  "iS 

12J 

1474  126 

143S 

744  63i 

72 

83?  76 

794  , 

291  s  m 

26J 

71   623 

70 

13  10 

504  42 

Sif  394 

26  19J 

39i  324 

I02i  87? 

924  76S 

84f  6SJ 

59i  441 

26A  l9i  . 


104 
53 

444 
224 
36^ 
994 
914 
82i 

55 

23 

I09J 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New! 
Do.  Prefd. 

Central  Pacific 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    | 

Do.    Prefd 

Erie  Sh.ires 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  . 

Missouri  &  Te.vas  

New  York  Central 

Norfolk*  West.  Prefd,. 
Northern  Pacific  Prefd.. 

Ontario  Shares   

Pennsylvania  , 

Reading  Shares 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.     Income  Debs.. 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref , 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 


American  Railroads  began  very  quietly,  but  later 
there  was  a  good  deal  of  shouting  and  prices  were 
hoisted  as  a  bait  to  purchasers  without,  however,  at- 
tracting them  to  any  important  extent.  Wall-street  has 
been  indulging  in  plenty  of  bullish  talk  and  would 
evidently  like  to  give  European  speculators  the  baby  to 
carry.  So  far,  they  don't  show  any  keen  desire  to  do  so. 
but  the  New  York  bosses  will  doubtless  succeed  in  the 
long  run  if  they  keep  pegging  away.  Atchisons  seem 
to  be  the  favourites  for  the  moment  on  the  other  side, 
and  Union  Pacifies,  Louisvilles,  Mihvaukees,  Northern 
Pacifies,  and  Readings  have  all  been  worked  up  in  the 
most  approved  manner.  There  has  been  renewed  talk 
of  combinations  among  the  coal  roads,  but  it  has 
probably  as  little  foundation  as  any  of  the  previous 
rumours  to  the  same  effect. 


HUhe»t  and 

Lowest 
this  Year. 


96J  893 

97  904 

8ii  741 

68  55J 

75i  64f 

724  61 


IjUlt 

Carrying 
over  Price, 


9I1 

79i 

lOll 

08 

109J 

104J 

I04i 

101 

1024  984 

51 S 

48 

954 

914 

1044 

99 

'-1 

44» 


27U 
661 

484  454 

281  26I 

23i  2i| 

49a  42| 


92i 
934 

77i 

63i 
724 
674 

874 

984 

1058 

loil 

994 

50 

91S 

looj 

24I 
604 
46 
26i 

32j 

49 


FOREIGN  BONDS. 


ClosiDg 
Price. 


Rim 

cr 

Fall. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.   Ay. 

Water  

Brazilian  4  p.c.  1889 

Do.     5  p.c.  1895  

Do.     5     p.c.      West 

Minas  Ry 

Chilian  l*)6 

Chinese  1896   

Egyptian  4  p.c.  Unified... 

Do.     34  p.c.  Pref.  ... 

French  3  p.c.  Rente  ; 

Greek  4  p,c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexic-tn  6  p.c.  1888   

Portuguese  1  p.c 

Spanish  4  p.c.  (Sciled)  ... 

Turkish  I  p.c.  "  B  "   ... 

Do.    ip.c.  "C"    ... 

Do.    1  p.c."D"   ... 

Uruguay  34  p.c  Bonds. 


914 
93 


614 
69XC 

67 
89 

90 
106 
1014 

99 

4'>4 

914 

lOI 
241 

to 

40 

265 

73i 

47lxd 


—  1 
-1 

-il 

-  i 


-J 
+J 

-  4 

U 

+  i 
+  1 
+  4 

;J 

-  i 


Gr.and  Trunks  were  at  first  weak  on  selling,  which  it 
was  suspected  must  h.ave  been   inspired  by  early  in- 
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formation  about  the  report,  but  the  excellent  traffic  for 
the  first  week  in  August  gave  the  market  some  encourage- 
ment and  prices  recovered.  Canadian  Pacifies  fell  with 
Grand  Trunks,  but  failed  to  rally,  as  there  was  so  little 
doing  in  them.  Foreign  Railways  have  no  vitality  in 
them  and  they  drop  by  their  own  weight.  Argentine 
railway's  have  long  been  at  prices  which  could  only  be 
justified  by  a  great  burst  of  prosperity  in  the  country, 
and  that  is  so  long  overdue  that  it  has  probably  missed 
fire  altogether.  Most  of  the  favourite  stocks  have 
receded,  and  Mexicans  also  have  given  way.  Brazilians, 
of  course,  are  quite  out  of  the  running  in  dull  times 
like  these. 

Changes  in  the  list  of  Foreign  Government  securities 
are  mostly  microscopic,  and  business  was  of  equally 
small  dimensions.  Paris  is  too  busy  with  "the  affair" 
to  take  much  interest  in  a  market  which  in  any  case 
must  be  dull,  and  London  has  nothing  to  do  but  wait 
till  the  Bourse  wakes  up.  Even  Spanish  has  been  quite 
neglected,  and  has  merely  fluctuated  a  fraction  up  or 
down  for  the  sake  of  apearances.  French  "  Threes  " 
and  Prussian  Consols  lost  a  point  and  Greeks  were 
lower,  but  Dutch  "  Threes"  recovered,  and  Italians  were 
fairly  steady.  South  Americans  were  deserted  by  their 
backers,  and  prices  were  allowed  to  slip  back,  but  the 
lower  level  did  not  tempt  buyers. 


Htzhest  and 
Lowest 

Last 

Carrying 

this  Year. 

over  Price. 

112 

loof 

IIO 

ls^ 

14.-? 

I5I5 

m 

71 

77* 

124 

II* 

Hi 

118^ 

88A 

ii4i 

«7i 

70 

79 

80i 

69 

81 

95i 

«7i 

90i 

63i 

47 

5of 

•2.Si 

iqf 

20} 

974 

7tk 

87 

804 

b9i 

771 

9A 

7 

7k 

FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c. 

Pref.  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

C  ;iitral  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6p.c. 

Deb 

Cord.  Cent.  4  p.c.   Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.    ... 

Mexican  Ord.  Stk 

Do.  8  p.c  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 


Closing 
Price. 


IIO 

ISOi 
77i 
III 

ii3i 
76 

79 

89 

47i 
20J 

84* 
78 
7i 


Rise 


—  I 

-  I 

-14 

-3 

—  2 

-1 

-2 

-  i 
-li 


In  the  Miscellaneous  sections,  there  is  naturally  very 
little  to  take  note  of,  nothing  having  occurred  to  give 
the  market  any  impetus  in  either  direction,  and  the 
changes  here  are  not  as  a  rule  exciting  enough  for 
holiday  speculators.  Bank  shares  were  inclined  to 
droop,  but  the  movements  are  neither  numerous  nor 
important.  Breweries  have  shown  more  strength,  but 
here  also  investors  appear  to  be  satiated,  and  a  good 
many  declines  are  recorded.  Docks  continue  heavy. 
Among  Industrials  there  has  been  some  recovery  in 
Welsbachs,  and  Canning  Jarrah  debentures  were 
marked  up  five  points  as  a  variant  to  last  week's  enter- 
tainment. English  Sewing  Cottons  were  fairly  active, 
but  sellers  predominated  and  the  price  was  weak. 
Henry  Clay  and  Bock  showed  some  improvement,  and 
Pillsbury-Washburn  debentures  gained  a  point. 


All  markets  closed  this  evening  steady,  and  there  was 
quite  a  pleasant  excitement  over  the  Grand  Trunk 
dividend.  The  market  was  delighted  at  the  i  per  cent., 
i.e.,  los.  for  the  half-year,  to  be  given  to  the  First 
Preference,  which  last  year  at  this  time  got  nothing;  and 
as  the  traffic  receipts  will  now  compare  with  very  poor 
ones  a  year  ago,  there  was  a  decided  disposition  to  buy. 
The  First  Preference  finished  at  84^^.  A  valiant  and 
passingly  successful  attempt  was  also  made  to  put  up 
West  Australian  Mine  shares  so  as  to  present  a  good 
front  to-morrow  when  contangos  have  to  be  adjusted 
and  differences  made  up.  The  buying  was  of  the  shop 
shoppy.  Home  Railways  continued  somewhat  dull  and 
the  market  for  other  leading  stocks  of  securities  was  a 
little  damped  by  the  withdrawal  of  gold  from  the  Bank. 
Business,  however,  was  everywhere  outside  the  sections 
mentioned  extremely  quiet,  and  Paris  has  fallen  alto- 
gether dormant. 


Mining  and  Finance  Companies. 

The  South  African  market  is  naturally  much  exer- 
cised about  the  political  situation,  and  jobbers  are 
becoming  so  nervous  that  they  will  only  deal  in  small 
lots  at  wide  prices.  Paris,  too,  has  shown  this  section 
the  cold  shoulder,  and  the  pubhc  here  are  equally  apa- 
thetic. Changes  up  and  down  have  occurred,  but  they 
are  entirely  without  significance,  and  no  one  in  his 
senses  would  touch  the  shares  at  their  present 
level  under  existing  circumstances.  Another  record 
output  from  the  Transvaal  mines  accordingly 
failed  to  give  the  market  any  impetus.  Fortunately 
for  speculators  in  these  things  the  open  account  is  very 
small  or  the  existing  nervousness  would  have  brought 
about  a  panic  ere  this.  Westralians  are  still  the 
favourite  gambling  counters,  but  the  excitement  is  not 
so  great  as  it  was  a  week  ago,  and  weak  spots  are 
beginning  to  appear.  The  activity  is  confined  to  f- ; 
same  dozen  or  so  properties  which  have  been  bocu-cJ 
to  such  wonderful  heights,  the  rest  of  the  market  being 
comparatively  neglected.  Among  copper  shares. 
Anacondas  have  been  the  feature  on  American  pur- 
chases, and  the  price  rose  rather  sharply;  but  the  others 
lagged,  as  there  is  no  powerful  clique  interested  in 
hoisting  them  further. 


TRADE    AND     PRODUCE. 

All  the  markets  this  week  have  been  more  or  less  demoralised  by 
holiday  influences,  and  trading  has  everywhere  been  of  an  unim- 
portant character.  Speculators  are  mostly  inclined  to  take  things 
easily,  and  there  h.is  not  been  enough  real  business  to  give  them 
any  useful  indication  of  the  probable  course  of  events  when  active 
dealings  are  resumed.  Wheat  has  been  rather  languishing  under 
the  influence  of  the  continued  fine  weather  and  the  excellent 
progress  made  with  harvesting  operations  here  and  on  the  Con- 
tinent. The  reports,  too,  are  mostly  of  an  encouraging  nature  as 
regards  the  condition  of  crops,  and  even  where  serious  damage 
was  at  one  time  feared  they  are  turning  out  better  than  was 
expected.  From  America  the  latest  estimates  put  the  corn  crop  at 
the  highest  on  record,  the  crop  of  oats  being  particularly  plentiful. 
The  Cincinnati  Price  Current  puts  the  yield  at  760,000,000  bushels 
against  703,840,000  bushels  last  year.  This  is  not  very  pleasant 
news  to  the  "  bulls,"  but  prices  have  been  fairly  well  maintained 
both  here  and  in  America.  The  quotation  for  December  delivery, 
however,  is  still  a  point  or  two  above  that  for  September. 

Hops  are  very  promising  this  year,  and  it  is  a  longlime  since 
the  outlook  has  been  so  favourable  as  at  present.  The  reports  at 
the  beginning  of  July  were  not  exceptionally  brilliant,  but  since 
then  the  crops  have  made  great  progress,  and  the  condition  is  now 
put  in  the  Times  estimate  at  967,  an  improvement  of  67  points 
during  the  past  month.  All  the  leading  hop  counties  share  in  the 
advance,  and  the  reports  from  Kent,  Surrey,  Sussex,  Hants,  Here- 
ford, and  Worcester  are  very  encouraging.  Of  course,  there  is  still 
time  for  a  great  deal  of  damage  to  be  done  by  a  change  in  the 
weather,  but  it  is  sincerely  to  be  hoped  that  the  growers  will  not 
have  to  face  disappointment  at  the  last  moment  when  things  look 
so  well  for  the  time  being. 

Copper  is  still  well  supported  and  the  price  remains  between 
£j(i  los.  and  ;^"77  for  cash  while  for  three  months  the  quotation  has 
fluctuated  between  £yy  and  ^"77  5s.  It  is  now  said  that  the  excep- 
tionally favourable  statistics  to  which  we  alluded  last  week  were 
due  to  exceptional  circumstances,  but  there  is  no  getting  away 
from  the  fact  that  in  spite  of  a  reduction  of  4,000  tons  in  the  supplies 
from  North  America,  the  total  supplies  showed  an  incre.ise  of 
2,400  tons,  so  that  other  countries  must  have  raised  their  ship- 
ments by  6,400  tons.  The  main  factor  in  the  position  is  the 
amount  of  scrap  copper  which  is  coming  on  the  market  and  the 
restriction  of  consumption. 

It  is  impossible  to  make  even  an  approximate  estimate  of  the 
quantity  of  old  copper  which  has  become  available,  but  it  must  be 
very  considerable.  The  copper  ring  has  evidently  its  work  cut  out 
for  the  next  twelve  months,  and  although  it  would  be  foolish  to 
attempt  to  fight  the  corner  at  present,  shrewd  observers  are 
generally  of  opinion  that  prices  will  suffer  a  sharp  set-back  within 
a  year.  According  to  Messrs.  James  Lewis  &  Sons'istatistics  for  the 
first  half  of  the  current  twelve  months  there  was  an  increase  in  the 
supplies  to  the  United  Slates,  England,  and  France  of  13,326  tons, 
while  the  consumption  in  the  United  States  increased  by  i8,ooo 
tons.  On  the  other  hand,  however,  the  consumption  in  England, 
France,  and  Germany  fell  off  16,529  tons,  so  that  the  net  increase 
was  only  1,500  tons,  leaving  a  surplus  of  nearly  12,000  tons. 

Notwithstanding  the  absence  of  business,  owing  to  the  holidays, 
tin  has  been  a  strong  market,  and  the  price  was  well  supported. 
At  the  close,  however,  the  tendency  is  weaker,  owing  to  the 
increase  in  supplies  from  abroad,  and  there  is  a  pretty  unanimous 
opinion  that  the  present  level  of  quotations  cannot  long  be  main- 
tained. On  Thursday  about  400  tons  changed  hands  at  ;^I44  iSs.  to 
;^I45  for  cash,  and  £i^p  los.  to  £i^t  for  three  months.  Later  in 
the  day,  however,  the  price  eased  off  to  ;f  144  7s.  6d.  for  cash  and 

fi45    7s.    6d.    for    three   months,     the    settleinent     price    being 
144  17s.  6d.    Trade  prospects  are  still  very  bright,  but,  of  course, 
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many  works  have  practically  been  closed  all  the  week  owing  to  the 
'holidays. 

In  the  iron  trades,  also,  holidays  have  been  the  rule  during  the 
past  week,  but  the  pijj-iron  market  has  been  active,  and  quite  a 
heavy  business  has  been  put  through  on  one  or  two  days  recently. 
In  Glasgow  60,000  tons  were  dealt  in  on  Thursday,  mostly  at  firm 
^prices,  but  at  the  close  part  of  the  improvement  had  been  lost.  The 
market  is  in  a  sensitive  condition  after  last  week's  slump,  and  is 
likely  to  remain  so  for  some  time. 

Very  little  Indian  tea  was  put  up  for  sale  and  buyers  preferred  to 
hold  off  for  the  more  important  auctions  announced  for  next  week. 
Only  723  packages  were  sold  at  an  average  of  6-83d.,  against 
22,oj8  packages  at  an  average  of  gd.  in  the  corresponding  week 
•(when  there  was  no  Hank  Holiday)  last  year.  Ceylon  teas,  Messrs. 
•Gow,  Wilson,  &  Stanton  state,  were  well  competed  for,  owing  to 
the  discretion  which  importers  are  showing  in  offering  their 
accumulated  supplies,  and  the  demand  was  strong  at  prices  fully 
up  to  those  ruling  at  the  end  of  June  before  the  dispute  about 
the  draft  question  arose,  p'or  next  week  43,000  packages  are 
■catalogued,  and  that  is  considered  quite  sufficient.  In  September, 
October,  and  November  last  year,  the  average  amount  offered 
weekly  was  21,000  packages,  and  if  the  arrivals  this  year 
are  on  a  similar  scale  it  would  afford  a  good  opportunity  of  gradu- 
ally working  off  accumulated  stocks  without  deluging  the  market. 
The  compromise  on  the  draft  question  appears  to  be  giving  general 
satisfaction  both  to  importers  and  dealers,  and  the  only  wonder  is 
that  there  should  have  been  such  a  fuss  about  so  small  a  matter. 
In  tea  circles  a  great  deal  of  interest  is  being  taken  in  the  proposal 
to  restrict  the  quantities  of  tea  offered  weekly,  and  it  is  said  that 
firms  representing  the  control  of  eighty  to  ninety  million  pounds  of 
India  tea  have  signified  their  intention  of  supporting  the  plan  while 
the  others  are  expected  to  come  in  also.  Like  all  such  artificial 
arrangements,  however,  it  looks  much  better  on  paper  than  it  will 
work  in  practice. 

According  to  Mr.  C.  Czarniko-.v's  sugar  circular,  the  market  has 
■been  saved  from  complete  stagnation  by  Continental  bids,  which 
caused  an  advance  in  August  beet  from  los.  iijd.  to  us.  ojd.  A 
relapse  to  los.  7id.,  however,  occurred  as  soon  as  these  orders  were 
•executed.  There  is  a  good  deal  of  speculation  for  the  rise,  especially 
in  Hamburg,  where  stocks  are  firmly  held  notwithstanding  a  steady 
increase  in  the  quantity,  as  this  is  to  a  large  extent  counterbalanced 
by  the  decrease  in  Austrian  stocks.  In  America  the  meltings  are 
estimated  at  41,000  tons  against  30,000  tons  last  year,  and  if  this 
continues  the  figures  there  will  improve  rapidly.  A  good  demand 
for  refined  sugars  has  prevailed  here,  and  manufacturers  have  been 
able  to  advance  their  prices  i  Jd.  to  44d.  per  cwt.  All  orders  are  for 
immediate  delivery,  showing  that  buyers  are  living  from  hand  to 
mouth.  Reports  about  the  new  crop  continue  good,  and  the  esti- 
mates are  ahead  of  last  year,  but  still  below  the  years  of  big  pro- 
duction. The  stocks  in  Glasgow,  according  to  Wm.  Connal  &  Co.'s 
iigures  amount  to  6,542  tons,  against  18,377  'ons  last  year. 

Cotton  has  been  on  the  up  grade,  and  the  higher  prices  demanded 
for  American  have  somewhat  restricted  business.  There  was  pro- 
nounced activity  in  futures,  however,  and  that  acted  as  a  stimulus  to 
buyers,  dealings  being  of  fair  amount  considering  all  the  circum- 
stances. Brazilians  have  received  more  attention  and  the  price  is 
firmer,  while  the  demand  for  Egyptians  continues  to  expand, 
although  sellers  hold  out  for  very  full  prices.  In  American  futures 
the  tone  was  very  strong  at  i  to  14  point  advance,  but  they  close 
■easier.  Egyptian  futures  rose  2  points  at  one  time  on  advices  from 
Alexandria,  but  in  the  end  they  receded,  and  for  distant  dates 
•especially  the  market  is  now  inclined  to  weaken. 

Australian  traders  are  getting  into  a  more  cheerful  frame  of  mind, 
Ihough  it  is  rather  in  hope  for  the  future  than  in  actual  renewed 
activity.  But  things  are  now  recovering  from  the  effects  of  the 
prolonged  drought,  and,  though  no  "  boom  "  is  looked  for,  a  steady 
improvement  is  expected.  The  decision  on  the  question  of  t'ederal 
union  many  anticipated  would  have  a  favourable  influence  on  trade; 
but  in  this  respect  opinion  was,  and  is,  greatly  divided.  Traders  in 
Ne\v  South  Wales,  for  instance,  looked  upon  the  Federal  Bill  with 
no  little  alarm.  Too  much  importance,  it  has  been  urged,  is  placed 
in  inter-colonial  Free  Trade,  handicapped  as  it  is  with  a  protective 
iarift'  against  the  rest  of  the  world— a  contention  that  is  very  true. 
We  shall  by-and-bye  be  able  to  judge  of  the  actual  results.  The 
affairs  of  Messrs.  Harrold  Brothers  had  only  just  been  wound  up 
when  the  last  mail  left  Adelaide.  The  failure  of  this  great  firm 
took  place  in  1896,  and  the  case  has  been  more  or  less  engaging 
•the  attention  of  the  law  courts  ever  since.  The  result  is  that 
Mr.  Arthur  Harrold,  who  was  at  the  head  of  the  firm 
n  Adelaide,  and  actively  engaged  in  its  management,  was 
sentenced  to  two  years'  imprisonment  with  hard  labour.  On 
Ins  conduct  the  judge  was  extremely  severe.  The  liabilities 
amounted  to  nearly  half-a-million  ;  and  Mr.  Commissioner  Russell 
declared  that  Arthur  Harrold  had  done  almost  irreparable  harm 
not  only  to  his  friends  and  the  trading  communitv  of  South' 
Australia,  but  to  the  whole  trading  communitv  of  Australia  in  Great 
Britain  as  well  as  in  France,  where  the  .Messageries  Maritimes 
•Company  had  to  pay  a  second  time  a  sum  of  over  £12,000.  Leonard 
Harrold,  who  represented  the  firm  in  London,  was  not  regarded  as 
so  culpable  as  his  brother,  but  the  granting  of  his  certificate  was 
postponed,  and  Ernest  E.  Harrold,  though  not  so  actively  engaged 
in  the  business  as  Arthur,  yet  must  have  known  it  to  be  insolvent, 
would  only  receive  a  second-class  certificate,  suspended  for  three 
years.  Arthur  Harrolds  sentence  is  severe,  but  hardly,  in  the 
•circumstances,  too  severe.  It  was  a  disastrous  collapse— a  vicious 
example  of  criminally  reckless  trading. 


It  is  now  officially  announced  that  Mr.  Theodore  Matesdorf  has 
been  admitted  a  partner  in  the  firm  of  Messrs.  S.  Neumann  &  Co.. 
vvarnlord-court,  Tlirogmorton-street. 


Answers  to  Correspondents. 

Questions  about  public  securities,  and  on  all  points  in  company 
law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  oo  the 
following  terms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  Fi\  E  shillings 
must  be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  l>etng 
TF.N  shillings  for  one  query  only,  and  five  shillings  for  every 
subsequent  one  in  the  same  letter. 

Correspondents  should  number  the  questions,  keeping  a  copy  (or 
reference. 

Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  10 
on.  The  Editor  has  a  rooted  objection  to  such  forms  of  reply 
as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Draggem  Bonds,"  because  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initals  reverted, 
are  best. 

It  ought  to  be  unnecessary  to  put  private  queries  regarding  new 
issues.  These  are  always  fully  and  faithfully  dealt  with  wedc 
by  week  in  our  Critical  Index.  Xo  one  at  a  distance  from 
markets  or  in  doubt  should  ever  respond  to  the  invitation  of 
prospectuses  without  consulting  that  Index.  Had  this  rule  been 
generally  adhered  to  by  the  public  during  the  past  four  years, 
it  would  not  to-day  be  lamenting  over  the  loss  of  many  milUooa 
— gone  never  to  return. 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Nor- 
folk House,  Norfolk  Street,  W.C,  not  later  than  Wednesday 
mornings. 

W.  G.— It  will  be  simplest  to  answer  your  queries  straight  off,  as 
that  can  be  done  with  one  investigation,  (i)  This  bank  is  a 
new  one,  only  about  five  years  old,  and,  as  far  as  I  can  discover, 
there  is  no  liability  at  all  upon  the  shares.  Dividends  are  so 
far  steady  at  5  per  cent.,  and  a  small  reserve  has  been  accumu- 
lated. The  investment  is,  in  my  opinion,  a  fair  speculation,  but 
of  course  the  shares  are  very  unmarketable.  (2)  The  concession 
in  this  instance  has  only  about  sixteen  years  to  run  when  the 
assets  may  be  taken  over  at  practically  cost  price.  This  is  why 
the  shares  you  mention  are  not  higher  on  the  market,  but  I 
believe  the  dividend  to  be  fairly  safe  in  spite  of  the  wretched 
condition  of  the  country.  (3)  This  concern  is  just  now  in 
the  position  of  Mahomet's  coffin,  as  it  is  working  upon 
an  unratified  contract.  With  the  more-settled  Government 
now  possessed  by  the  country,  I,  however,  think  the  company's 
position  is  practically  safe,  and  the  shares  do  not  seem  to  me  a 
bad  purchase  about  the  price  you  mention.  (4)  This  is  a  small 
company  that  pays  dividends  very  irregularly,  but  a  few  of  its 
shares  might  be  worth  picking  up  and  laying  by,  as  it  is  not  one 
of  the  worst-managed  compauies  by  any  means,  and  has  a  good 
deal  of  land  that  might  be  brought  into  profitable  cultivation 
were  times  to  become  favourable.  (5)  These  shares  are  highly 
speculative,  even  at  the  low  price  now  quoted.  There  is  a  large 
amount  of  bonded  debt  in  front  of  them,  and  thecompanv  suffers 
terribly  from  the  depression  in  the  exchange.  I  cannot,  there- 
fore, say  that  they  offer  much  prospect  just  at  present;  still,  in  the 
course  of  a  year  or  two,  they  make  take  a  turn  for  the  better,  and 
you  might  watch  them  to  buy  a  few  on  a  flat  market. 

P.  J- — The  company  you  mention  is  quite  a  new  one,  and  its  pros- 
pects cannot  yet  be  spoken  about  very  definitely.  1  think  them 
fair  and  that  the  support  given  by  the  railway  company  may 
lead  to  profitable  business,  but  as  you  have  already  a  hclding  in 
both  the  preference  and  ordinary  shares,  I  see  nothing  in  the 
immediate  future  to  induce  me  to  say  increase  your  holding. 

B.  H. — (1)  These  debentures  are  bound  to  shrink  in  price  as  the 
debt  redemption  draws  near,  and  you  must  make  some  provision 
■for  the  loss  of  premium  by  laying  by  some  portion  of  the  interest, 
if  that  seems  expedient  to  you.  Apart  from  this  prospective  lost 
I  see  no  reason  why  you  should  sell  the  investment,  but  also 
none  for  buying  more  of  the  l)onds.  The  company  is  launching 
into  many  enterprises  whose  future  is  clouded  with  doubt 
(2)  I  think  this  stock  is  likely  to  go  lower  between  now  and  the 
end  of  the  year,  although  in  the  present  temper  of  markets  it 
might  move  up  a  little  ;  but  I  cannot  advise  you  to  sell  t>ecause 
it  is  probable  enough  that  next  year  may  see  a  considerable 
advance.  Should  the  quotation  come  down  another  pound  or 
two,  it  might  be  prudent  to  buy  a  little  more  to  average;  but  be  in 
no  hurry— just  sit  still.  (3)  The  investment  is  fairly  sale,  although 
the  price  is  now  atKiut  a  pound  lower  than  you  paid.  That  being 
so,  I  think  you  should  just  let  it  alone  for  the  present.  The 
market  for  this  class  of  property  is  extremely  idle,  and  even  if 
you  intend  to  average  it  would  be  better  to  wait  until  it  wakes 
up  a  little.  Had  the  price  been  better  I  should  have  l>efn  dis- 
posed to  advise  you  to  sell  the  shares  and  to  buy  the  debentures, 
but  as  that  would  involve  a  loss  on  the  shares,  it  is  better  to  wait 
and  do  nothing  unless  the  shares  should  dip  under  par,  and  then 
I  think  a  few  more  might  be  purchased. 

Arukn. —  I.  People  who  should  know  what  they  are  about  are  at 
the  present  time  buying  the  stock  you  mention,  and  therefore  I 
am  still  reluctant  to  advise  you  to  sell,  because  these  purchases 
must  be  made  in  the  belief  that  the  price  is  going  Ijetter.  On  the 
other  hand,  the  more  one  gets  to  know  about  the  inside  oif  the 
company's  affairs,  the  less  satisfactory  they  appear.  I  think  yoo 
will  do  no  harm  to  wait  for  a  short  time  yet,  at  any  rate.    3.  I 
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think  these  two  stocks  will  go  higher,  as  your  brokers  say,  /o 
several  rea!■ol)^  that  1  cannot  set  forth  in  detail  here.  But  pro- 
minent amongst  thtm  is  the  improved  facilities  for  handUng 
traffic  with  which  the  company  will  soon  be  endowed.  These 
will  doubtless  bring  it  larger  revenue,  and  it  is  on  this  head  that 
recent  buying  has  been  based.  There  is  something  tangible, 
therefore,  behind  it,  and  you  should  keep  your  stocks  for  the 
present. 

A.  A.  A.— Your  list,  take  it  altogether,  is  a  good  one,  although  I 
think  you  might  perhaps  mix  it  with  one  or  two -first-class  home 
securities  which  my  rules  do  not  allow  me  to  mention  in  the 
Review.  Of  your  selection  I  prefer  No.  2  to  either  Nos.  i  or  3, 
and  No.  4  to  No.  5,  although  there  is  little  or  no  difference 
between  them.     Indian  railways  I  hardly  think  you  should  touch 

f  in  present  circumstances.  They  are  prosperous,  but  one  never 
knows  what  is  going  to  happen  in  that  country. 


United  Horse  Shoe  and  Nail  Company. — In  the  past  half- 
year  the  company  made  a  little  more  profit  than  in  1898,  the  gross 
being  ;£6,oo8  against  X'5,034,  and  the  net  ;£'4,I56  against  ^^3,030. 
After  providing  £ifiOO  for  depreciation  of  plant,  and  setting  aside 
;^20o  for  bad  and  doubtful  debts  and  meeting  debenture  interest, 
there  is  a  balance  of  X2,3ii.  A  dividend  at  the  rate  of  2  per  cent, 
per  annum  is  again  to  be  paid  on  the  8  per  cent,  preference  shares 
and  the  balance  carried  forward  is  raised  from  X3,I36  to  X'3,454. 
The  undertaking  is  swamped  with  capital,  the  share  and  debenture 
creations  together  amounting  to  £351,851,  which  is  represented 
chiefly  by  patents  and  shares,  £28'3,o^/  ;  construction,  site,  and 
plant,  ;£'57,248  ;  and  stock  and  stores,  ^"14.704.  Handicapped  like 
this,  it  is  useless  to  look  for  progress.  It  has  a  good  deal  too  much 
capital,  and  what  is  the  real  value  of  the  patents  and  shares  ? 

Entwisti.e  &  Stephens,  Limited. — This  company  has  made  a 
new  departure  in  submitting  an  interim  report  at  its  statutory 
meeting — a  plan  which  might  with  advantage  be  followed  in  other 
cases.  It  informs  the  proprietors  that  the  whole  of  the  10,000 
shares  offered  to  Ihe  public  were  applied  for  and  allotted  and  are 
now  fully  paid-up,  no  calls  being  in  arrear.  The  business  is  said  to 
have  increased  since  the  company  took  it  over,andthe  directorspro- 
pose  to  declare  an  interim  dividend  early  in  October  for  the  six 
months  to  September  30. 

National  Boiler  and  General  Insurance  Company. — The 
operations  for  the  year  ending  June  30  have  resulted  in  a  profit  of 
£11,220,  and  with  the  amount  brought  forward  there  is  a  disposable 
balance  of  ;4'i5,6iq.  Out  of  this  an  interim  dividend  of  6s.  per 
share  has  been  paid,  and  it  is  now  proposed  to  make  a  final  distri- 
bution of  the  same  amount,  adding  ^2,000  to  reserve  and  leaving 
;^4,6i9  to  be  carried  forward.  The  reserve  fund  now  amounts  to 
^47,000,  and  the  company  has  investments  amounting  to  £.'87,878. 
It  seems  to  be  a  well-managed  little  business,  but  the  shareholders 
would  be  wise  to  content  themselves  with  less  than  20  per  cent,  on 
their  investment. 

Some  of  the  evening  papers  have  got  hold  of  another  "  Parr's 
Bank  robbery"  story,  as  they  call  it.  and  their  ingenuity  in  twisting 
the  thing  in  this  way  shows  the  force  of  habit.  The  story  afloat  is 
that  an  "  influential  shareholder"  has  been  robbed  of  Government 
bonds  to  the  value  of  over  £;8,ooo,  and  that  the  officials  of  Parr's 
Bank  have  sent  out  hundreds  of  circulars  to  all  the  London  banks 
and  their  provincial  branches  in  the  hope  of  intercepting  the  thief. 
This  is  all  quite  true,  except  that  no  shareholder  of  Parr's  Bank  has 
been  robbed  and  that  it  has  never  sent  out  hundreds  of  circulars  to 
other  banks  or  to  anybody.  What  actually  happened  was  that  a 
customer  of  one  of  the  bank's  City  branches  had  some  securities 
stolen,  and  he  himself  has  issued  a  circular  advising  bankers 
generally,  including  Parr's  Bank,  of  the  fact ;  but  this  bank  had 
nothing  to  do  with  the  securities  stolen,  has  not  been  "  robbed  " 
at  all  to  the  extent  of  a  farthing  in  connection  therewith,  and 
has  not  gone  to  a  penny  of  expense  to  circularise  anybody.  The 
utmost  done  by  its  managers  was  to  accede  to  a  customer's 
request  and  to  send  his  own  circular  to  its  branches,  so  as  to 
help  him  to  recover  his  property  or  catch  the  thief.  It  is  a  pity 
that  sensational  headings  and  misinterpretations  of  fact  get 
current  in  this  fashion,  because  the  hasty  reader  runs  away 
always  with  the  worst  interpretation. 

In  order  to  carry  through  the  scheme  of  arrangement  for  re- 
organising the  finances  of  the  Ottoman  Railway  from  Smyrna  to 
Aidin,  it  will  be  necessary  for  bondholders  to  deposit  their  bonds 
with  the  bankers  of  the  company,  Messrs.  Smith,  Payne  &  Smiths, 
in  the  names  of  the  Right  Hon.  Lord  Rathmorc  and  Messrs.  John 
Carlisle  and  Frederick  Single,  who  will  hold  themselves  as  trustees. 
These  gentlemen  urge  all  bondholders  to  send  in  their  bonds  without 
delay,  and  if  possible  not  later  than  September  9,  to  enable  them  to 
proceed  with  the  work  at  once. 

The  Agent-General  of  Western  Australia  states  that  the  revenue 
returns  for  July  were  ;f  170,741,  as  compared  with  ;<ri57,54S  for  the 
same  period  last  year.  The  gold  export  for  last  month  amounted 
to  137,932  oz.,  valued  at  ;f524,i4i,  while  that  for  July,  1898,  was 
76,980  oz.,  valued  at  ;^292,526.  To  last  month's  export  will  have  to 
be  added  such  gold  as  may  have  been  sent  for  coinage  purposes  to 
the  branch  of  the  Royal  Mint,  which  was  opened  at  the  end  of  June 
oi  this  year,  but  the  necessary  details  arc  not  yet  to  hand. 

Telegrams  from  India  announce  the  glad  tidings  that  rain  has 
fallen  in  the  very  nick  of  time,  thus  averting  the  prospective  famine 
in  Bombay,  Madras,  and  the  Central  Provinces.  In  Bombay  the 
weather  is  described  as  showery,  and  the  Deccan  also  has  been 
favoured  with  rains.  All  danger  is  not  yet  past,  but  if,  as  is  prob- 
able, the  rains  continue,  the  anxiety  with  which  the  outlook  has 
been  regarded  will  be  relieved. 


JAPANESE  MINES. 

At  the  moment  when  Japan  looks  to  English  capitalists  to  supply 
her  with  the  funds  necessary  for  the  extension  of  her  industries  it  is  in- 
teresting to  examine  the  value  of  the  products  of  her  various  mines. 
Coal  stands  in  Ihe  first  rank  of  those,  and  the  quantity  extracted  from 
the  whole  of  the  mines  of  the  empire,  which  was  3,176,000  tons  in 
1S91,  ni.vv  amounts  to  as  much  as  five  million  tons.  These  figures 
afford  an  accurate  view  of  the  recent  e.xtension  of  the  coal  industry 
m  that  country.  In  Japan,  as  is  the  case  throughout  nearly  the 
whole  of  the  Pacific  basin,  Uie  coal  is  secondary  or  tertiary  ;  in  the 
archipelago  there  are  two  principal  areas  of  this  formation — the  one  in 
the  island  of  Hokkaido(ancientYeso)  and  the  other  occupying  all  the 
norlh-western  part  of  the  isle  of  Kinshu  (the  nine  provinces),  crosses 
the  Strait  of  Shimonoseki  and  enters  the  district  of  Yamaguchi. 
This  region  alone  supplies  more  than  87  per  cent,  of  the  total  Japanese 
output.  The  oldest  mines  are  at  Long  Cape,  but  its  present  output 
is  less  than  400,000  tons,  although  five  years  ago  it  was  443 ,000  tons. 
The  islet  of  ITakashima,  situaled  at  about  ten  miles  from  Nagasaki,  has 
also  seen  its  annual  extraction  diminished,  and  it  is  novir  no  more 
than  100,000  tons.  Saga  has  a  production  nearly  equal  to  that  of 
Nagasaki,  and  the  most  important  mines  of  this  district  are  found 
in  the  immediate  neighbourhood  of  the  port  of  Karatsu  on  the  north- 
western coast  of  the  Kinshu  island.  At  the  present  time  the  dis- 
trict of  Tuknoka  holds  the  first  rank  for  the  production  of  coal. 
Two  quite  distinct  basins  exist  :  that  of  the  north,  sometimes  called 
the  basin  of  Moji,  is  by  far  the  most  important  so  far  as  tonnage  is 
concerned,  the  production  surpassing  2,000,000  tons  ;  but  this  figure  is 
divided  between  a  very  large  number  of  mines,  none  of  which  have 
a  very  large  yield.  The  colliery  region  is  about  sixty  miles  lor.g 
from  north  to  south,  and  its  width  is  divided  into  two  distinct 
basins  by  an  anticlinal  axis.  The  mine  of  Namazuda  is  con- 
nected by  railway  with  the  port  of  Wakamatsu,  and  a  branch 
line  serves  Akaike,  Kanada,  and  the  various  mines  of  the  basin 
of  the  east.  The  coal  is  loaded  on  junks  at  Wakamatsu  and 
carried  to  Moji,  where  it  is  transported  to  steamers.  The  coal  of 
first  quality  comes  from  the  mines  of  Akaike  and  of  Oojiro  ;  that  of 
the  second  from  Oottuji  and  Honto :  and  that  of  the  third  from 
Hioshida  and  Tukasaka.  The  basin  of  Miike  (the  three  ponds)  on 
the  eastern  coast  of  the  bay  of  Shimbara  has  an  annual  production 
of  nearly  one  million  tons,  and  this  is  the  work  of  a  single  company 
(the  "Mitsui  Kozan  Kaisha ").  The  deposits  which  have  been 
already  explored  are  two  :  the  upper  bed,  also  known  as  the  eight- 
feet  bed,  the  other  lying  nine  feet  below  this  and  being  about  5^  ft. 
in  thickness.  The  latter  has  so  far  only  been  worked  at  the  surface, 
and  solely  for  local  consumption.  The  depth  of  the  coal  has  been 
searched  by  five  shafts  and  nine  soundings,  the  deepest,  starting 
from  a  level  scarcely  above  that  of  the  sea,  intersects  the  eight-feet 
bed  at  a  depth  of  about  730  ft.  There  are,  therefore,  more  than 
50,000,000  tons  in  view,  not  taking  into  account  the  quantity  to  be 
worked  under  the  Bay  of  Shimbara.  At  the  present  time  the  work 
is  divided  between  four  fields  :Oura,  Miyanoura,  Nanaura,  and  Kachi- 
dachi.  At  Ourathe  extraction  is  carried  up  an  inclined  plane  1,450 
yards  long  ;  in  the  three  other  mines  it  is  worked  by  shafts  which 
were  finished  between  1S74  and  1887,  and  whose  depth  varies  from 
145  to  380  ft.  One  of  the  most  original  features  of  the  working  of  Miike 
is  the  employment  of  convicts  side  by  side  with  free  labourers.  At 
Nanaura  450  convicts  and  290  free  workers  are  employed  at  the 
bottom,  while  above  ground  there  are  425  free  workers  and  only 
nine  convicts.  The  daily  wage  of  the  free  miner  varies  from  8d. 
to  lod.  The  coal  of  Miike  is  loaded  on  junks  at  Omuta,  carried  to 
Kuchinotsu  on  the  other  side  of  the  bay  01  Shimbara,  and  then  trans- 
shipped to  steamers  and  sent  to  Nagasaki,  Shanghai,  or  Hong  Kong. 
In  the  cretaceous  basin  of  Hokkaida  the  principal  undertakings  are 
those  of  Yubari,  opened  in  1895,  and  of  Sorachi,  Poronai,  and 
Ikushumbetsu.  The  total  yield  of  the  island  of  Hokkaida  is  al)out 
700,000  tons,  and  the  coal  is  of  the  same  kind  as  that  of  Kinshu.  Up 
to  the  present  the  exportation  has  been  made  by  the  ports  of  Otaru 
and  Mororan  ;  these  are  at  present  open  to  foreign  ships  only  for 
coal  trade,  but  by  the  new  treaty  between  our  Government  and  the 
Mikado  which  recently  came  into  force,  the  whole  of  Japan  is  entirely 
open  to  Europeans.  The  consumption  of  coal  is  relatively  small  in 
Japan  (2,700,000  tons),  that  country  being  primarily  an  agt  icultural  one 
The  metal  industry,  ordinarily  the  greatest  consumer  of  coal,  so  far 
scarcely  exists  ip  Japan,  and  the  systein  of  railways  is  still  little 
developed  (2,320)  miles,  so  that  the  coal  annually  exported  amounts- 
to  nearly  two  million  tons  ;  it  furnishes  more  than  three-quarters  of 
the  coal  consumed  at  Hong  Kong  and  Shanghai. 

Next  in  importance  to  coal  comes  copper  ;  but  whilst  during  the 
last  few  years  the  output  of  coal  has  much  increased,  the  yield  of 
copper  has  remained  stationary,  and  amounts  to  about  18,000  tons, 
three-quarters  of  which  are  exported  under  the  form  of  raw  ingots 
refined  bars,  and  manufactured  articles.  The  more  important 
mines  are  those  of  Ashio,  in  the  district  of  Totsigi,  and  those  of 
Besshi,  in  'Yechine.  Ashio  is  situated  in  the  upper  valley  of  the 
Watarawase-Gawa,  at  a  short  distance  froin  Nikko.  The  under- 
stratum consists  of  rocks  of  eruptive  origin,  principally  rhyolites. 
There  are  about  ten  known  veins,  but  three  only  are  actively 
worked  ;  two  of  them  run  nearly  exactly  east  and  west,  and  are 
nearly  vertical,  and  the  third,  running  from  north-east  to  south- 
west, dips  towards  south-east,  forming  an  angle  of  about  45  deg. 
The  ore  is  a  mixture  of  pyrite  of  iron  and  of  chalcopyrite,  with 
sometimes  a  small  quantity  of  variegated  streaks  of  copper.  The 
treatment  is  conducted  on  the  spot.  The  daily  production  of  the 
work  is  about  12  tons  of  metal  at  98  per  cent,  of  copper,  the  metal 
being  refined  in  the  environs  of  Tokyo  by  the  electrolytic 
process.  The  mine  of  Besshi  is  on  the  western  coast 
of  the  Island  of  Shikoku,  and  the  port  employed  is- 
Nilhama,  where  also  the  greater  part  of  the  ore  is  treated.  At 
Besshi  a  rather  important  vein  of  chalcopyrite  is  worked,  and  the 
development  of  the  mine  has  made  considerable  progress.  Eighieen 
months  ago  the  boring  of  a  shaft  1,650  ft.  deep  was  bro    ug     1  t 
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■conclusion,  and  powerful  machinery,  constructed  In  Kngtand,  was 

installed  for  the  extractiiiy.  The  ore,  taken  as  a  whole,  is  rather 
•poor,  and  a  small  part  only  is  treated  on  the  spot ;  the  bulk 
^undergoes  the  treatment  of  fire,  double  smelting,  and  refining  at 
Nil.  A  certain  quantity  of  copper  is  obtained  at  Besshi  from  the 
coppered  waters  of  the  mine  by  the  concentration  process.  The 
•demand  for  copper  has  inucli  increased  in  Japan  of  late,  and  some 
mines  which  had  been  closed  have  recommenced  working.  In  the 
two  districts  of  Yechine  and  Kara  antimony  is  produced,  and  is 
•exported  by  Japan  to  the  value  of  about  300,000  yen  {£^7,500)  per 
annum.  The  more  important  mines  worked  are  those  of  Tchinogawa, 
near  Besshi,  of  Sayo,  Tolsugawa,  Yamaguchi,  Kochi,  and  of  Oita. 

Japan  is  not  rich  in  iron  ;  some  veins  exist  in  the  district  of  Twate, 
and  magnetic  sands  in  rather  great  abundance  in  the  Shimane, 
Tottori,  and  Hiroshima  regions.  These  three  districts  produce  a 
small  quantity  of  iron,  but  it  is  obtained  by  old  processes  and  is 
unsuitable  for  most  industrial  purposes.  The  total  annual  output 
dn  the  entire  empire  amounts  to  about  Ifi.ooo  tons  of  cast  iron,  4,000 
Ions  of  wrought  iron,  and  1,000  tons  of  steel.  Nearly  all  the  iron 
used  in  Japan  comes  from  Europe,  and  the  greater  part  is  supplied 
Sby  England,  Belgium,  and  Germany.  For  a  long  time  gold  was 
believed  to  be  very  abundant  in  Japan,  but  now  it  is  certain  that  the 
idea  was  erroneous  :  large  deposits  of  the  precious  metals  are 
lacking  in  that  country,  the  yearly  produce  of  gold  being  between 
1,650  and  1,9001b,  troy  weight,  chiellyfr^m  the  district  of  Kagoshina 
((island  of  Kiushu).  Besides  veins,  alluvial  deposits  exist  from  which 
gold  is  obtained  to  the  value  of  about  60,000  yen  (/i'7,500)  a  year. 
The  mines  reputed  as  the  richest  in  precious  metals  are  found  in 
the  island  of  Lado  on  the  western  coast  of  Honshiu.  They  have 
been  worked  for  1,000  years,  but  the  ore  now  furnished  by  them 
•contains  more  silver  than  gold.  One  of  them,  that  of  Aikawa,  is 
considered  very  important,  and  yields  annually  about  550  lb.  troy 
weight  of  gold.  The  district  of  Akita  also  produces  a  certain 
•quantity  of  this  metal. 

The  annual  yield  of  silver  in  Japan  amounts  to  about  165,000  lb. 
troy  weight,  worth  2,350,000  yen  (£255,000),  and  the  districts 
supplying  the  more  important  amounts  are  those  of  Akita,  Gifu,  and 
of  Tukashima.  Among  the  Japanese  silver  mines  we  may  mention 
in  the  first  rank  that  of  Innai  in  the  south  of  Akita.  The  chief 
mine  in  Gifu  is  found  in  the  environs  of  Hirayu,  on  the  flanks  of  the 
volcano  of  Norikura.  Another  mine  is  situated  near  Tunatsu,  mid- 
way between  Takayama  and  Toyama.  In  the  district  of  Hiogo  we 
find  the  mine  of  Tkuno,  not  far  from  the  village  of  the  same  name. 
It  is  here  that  the  ore  is  brought  h\  a  narrow  gauge  railway  and 
treated.  Another  line  is  at  present  in  course  of  construction,  which 
will  connect  the  mine  with  Himeji.  There  is  a  petroleum  region 
near  Amase,  the  Echigo  district,  where  the  annual  produce  is 
about  seventy  million  gallons.  Japan  produces  also  a  certain  amount 
of  brimstone,  but  it  shows  a  tendency  to  diminish,  and  nearly  all 
of  it  is  exported  to  America.  In  conclusion,  a  complete  and 
systematic  development  of  the  mineral  resources  would  require 
very  important  work  and  large  capital,  and,  as  it  is  quite  impossible 
to  rely  on  native  enterprise,  Japan  must  address  herself  to  foreign 
capitalists,  to  whom  it  will  be  indispensable  to  give  the  fullest 
power.  The  first  would  naturally  be  the  right  of  controlling  the 
management  and  participating  in  the  profits  of  the  mines.  It 
would  be  no  longer  possible  to  forbid  their  interference  in  the 
direction  by  distrustful  laws.  Without  the  pecuniary  help  of 
Western  capital  and  administration  the  exploitation  of  the  mines 
cannot  be  carried  to  a  satisfactory  end.  And  regarding  precious 
metals,  it  may  be  said,  although  it  does  not  appear  improbable  that 
the  output  may  in  time  be  somewhat  increased,  it  is  never  likely  to 
form  a  very  important  feature  in  Japan's  mineral  wealth. 


Sir  George  Turner,  Premier  and  Treasurer  of  Victoria,  on  Wtd" 
nesday  delivered  the  Budget  statement  for  the  sixth  year  in  succes' 
sion,  the  Turner  Ministry  having  been  in  office  longer  than  any 
previous  Victorian  Ministry,  and,  according  to  Renter,  had  a  cheerful 
account  to  render.  The  revenue  of  the  colony  for  the  past  year,  he 
■said,  amounted  to  ;t"7'37'*i*^42,  being  £471,000  in  e.xcess  of  the  esti- 
mate. The  year's  expenditure  amounted  to  £7,027,415,  leaving  a 
surplus  at  the  end  of  the  financial  year  of  £351,427.  Sir  G.  Turner 
•estimates  the  revenue  for  the  current  year  "at  £7,156,225,  and  the 
expenditure  at  £7,136,755,  leaving  a  surplus  of  £19,470.  The  in- 
come-tax will  be  reduced  by  one-eighth  all  round,  but  no  other 
changes  in  taxation  will  be  made.  Out  of  last  year's  surplus 
£50,000  will  be  put  aside  towards  meeting  the  last  instalment  of 
Treasury  lionds,  due  in  1903,  £200,000  will  be  used  partly  for  repay- 
ing monev  temporarily  taken  from  trust  funds  in  previous  years,  and 
the  remaining  £100,000  will  be  utilised  for  various  needful  public 
works.  The  treasurer  believes  that  his  estimate  of  the  revenue  will 
be  largely  exceeded,  as  it  has  been  made  on  a  low  basis,  while 
there  is  every  prospect  of  a  good  season.  E.xcellent  news,  especially 
as  there  is  no  word  of  turther  loans.  But  is  all  that  money  true 
revenue  ?     If  so,  it  is  a  mighty  load  for  so  small  a  nation. 

Between  April  1  .ind  August  5  the  total  receipts  into  the  Exchequer 
amounted  to  £35,611,344,  against  £33,028,826  for  the  corresponding 
period  last  year  ;  while  the  expcndiiure  amounted  to  £42,291,371, 
against  £42,402,668.  On  S.iturday  last  the  Bank  balances  amounted 
to  £2,854,866,  against  £2,339,252  on  .Vugust  6,  1S08. 

According  to  Stiihhs'  lIViWv  Gn.vlk;  the  number  of  failures  in 
England  and  Wales  gazetted  during  the  week  ended  August  5  was 
124,  against  137  in  the  corresponding  week  of  last  year.  The 
number  of  bills  o''  sale  in  England  and  Wales  registered  at  the 
Queen's  Bench  was  119;  the  numlier  in  the  corresponding  week 
of  last  year  was  84.  The  receiving  orders  gazetted  number  78, 
showing  an  increase  of  6,  and  the  number  of  registered  deeds  o£ 
arrangement  was  46,  a  decrease  of  19. 


MINING  RETURNS  FOR  JULY. 

Angelo  Gold,— Ton*  cnuhed,  13,96;,  ounces  recovered,  6,780 ;  uwu  treated  by 
cyanide,  10,261,  ounces  recovered.  4*^^    'iotal  ounces,   10,840.    I'rofit  for  Joljr, 

Associated  Ooli>  Mines  ok  Westejin  Austraua.— Treated  by  oddiMd 
mill,  3,000  tonn,  yicldinga,  636  oz.  gold;  treated  at  smcUen,  4,6>9  too*,  yieldaaC 
13,4^3  07. 

AssociATEii  Tamworth.— Crushed  95  tons,  siot-atgoid, 

BAERBTT.-Vield,  879  oz. 

Block  H  I.anolaaote.— Ore  crushed.  8^09  ^om  of  3,000  lb. ;  gold  retorted* 
1,517  oz, ;  tailings  (cyanide  process)— tens  ucatcd,  6,300  ;  gold  recovered,  1,16402.  j 
coDcentraieH  (cyati.<le  process)~tons  treated,  104  ;  gold  recovered,  168  or.  ToUl 
gold  recovered,  2,8490/. 

BoNSOR  Gold.— Crushed,  900  toos ;  gained,  43^  oz. ;  taiUogs,  3I  dwt,  per  too. 

Brock's  Gold  Fiklds  of  the  Nokthkkn  Ierrjtori**.— After  38otoMW«r« 
crunhcd  the  clean-up  gave  371  uz. 

BUFJ'KL.SI»OOKN    tSTATK    AND   GOLD    M IMIMC.— ProduCtlOtt   foT    Joly,    2,331    0«.; 

So  stamps,  26  days. 

BuRBANKs  BiHTHUAV  GiKT.— 1,584  toiis  CTushcd,  yielded  j.714  oz.  of  gold) 
1,060  tons  cyatiided,  yielded  292  02,  ;  6  tons  concentrates,  25  oz.    'total,  a^3>  oz, ' 

Burma  Rui  v.— 66,oco  lo«d>  washed,  produciog  rubies  valtied  at  R>*s. 51,000. 

Casski.  Coal.— Output,  10,210  tons. 

Consolidated  Goldhelus  01  Mexico.— Operations  for  July,  3,650  tootr 
21,700  dots,  (gold  currency)  ;  profit,  s,65odols. 

Ckown  Delh.  Tons  crushed,  25,498  ;  yield,  6,220  oz.  Tons  of  sand  mod  COD* 
centrales  treated  by  cyanide  works,  18,860;  yield,  4,38402.  Tons  of  slimes  treated, 
4,704;  yield,  3350/.  Total  yield  in  boUton,  12,800  oz.,  equai  to  10,939  «*•  fi»« 
gold. 

Crown  Keek.— Crushed,  18,8:9  tons;  yield  from  mill,  8,199  oz. ;  yield  firoA 
cyanide  works,  4.464  ot.  ;  yield  from  slimr*  works,  376  oz.     Total,  13,0390c. 

CuMftERLAND  N  lAOAKA.— 870  toos  crushcd,  producing  400  OZ.  of  gold. 

HavDawn  Ki.ffCK  Asu  WvsDHAii.— Return  for  four  weeks  ended  5th  inst.  :-^ 
From  the  battery,  3,060  tons  of  quart/  for  a  yield  of  1,70402.  of  gold;  from  tha 
cyanide  works,  .^,cfc7  tons  of  tailings  for  bullion  worth  /2,5oo.  ^ 

I^KiEKONTKiN— Tons  crushed,  15,039;  ounces  recovered,  4,803;  toos  cyaaidM* 
11,647  ;  ounces  recovered,  4,0^3  ;  totafounces  recovered,  8,835. 

DuNKAVEN.— Crushed,  i,q<J7  tons;  gained  1,15002. 

JJuRiiAN  RoouKiooRT. —  I'ons  cruslicd,  9,078^  yielding  in  fine  gold  3,716  oz. ;  tOOf 
sands  and  concentrates  treited,  6,400,  yielding  m  fine  gold  1,439  o^  >  ^"^^  slime* 
treated,  2,678,  yielding  in  fine  gold,  205  oa.  Total  yield  in  bullioo  from  all  source^ 
5,884  oz. 

Eaglehawk:  Consolidated.— 80  oz.  gold  secured  from  cyanide  process. 

Kast  Mukchison  United, — Tons  of  ore  treated,  1,480;  oz.  of  gold  recovered^ 

1,6*9. 

tERKEiRA. —Crushed,  11,218  tuns;  bar  gold  extracted,  7,612  oz. ;  concentrates 
caught,  294  tons,  yielding  i,29?'6  oz.;  fine  gold,  equal  to,  say,  bullion  1,478  :  bollioa 
produced  from  tailings,  2,975  oz.;  total,  18,065  uz. 

Fbkrbira  Dhei'. — Tons  crushed,  8,400;  yield,  4,993  oz.;  tons  of  sands  and  coo* 
centrales  treated  by  cyanide  works,  6,710;  yield,  1,971  oz.;  tons  of  slimes  treaty 
^•933 ;  yield,  331  oz.;  total  yield  in  bullion,  8,398  oz.,  equal  to  7,995  oc  «M 
gold. 

Field's  Find.— 890  tons  crushed,  yielded  613  oz.  retorted  gold. 
Frank  Smith  Diamond.— 3,600  loads  washed  produced  217  carats. 
Frederick  the  Great.— Tributors,  57  oz. 

French  Rand.— From  mill— crushed,  9,188  tons,  yielding  3,025  oz.  of  gold  ;  fro* 
cyanide  warks—u.iUngs  treated,   7,100  toos,  yielding    1,95002.     Total,  4,97502. 
Greloni;  Gold.— Crushed,  2,060  tons  ;  gained,  1,137  *>z. 

GfiLDENHUis  1>i:e('. — Tons  crushed,  25,304  ;  yield  fiom  mill,  8,75002.;  tons  of 
sands  and  concentrates  treated  by  cyanide  works,  18,452  ;  yield,  3,61302.  ;  ions  of 
slimes  treated,  6,672  ;  yield,  520  oz.  ;  total  yield  in  bullion  ounces,  i4>S9<i  equal  to 
12  883  oz.  fine  gold. 

(Jeldenhlis  F.sta  1  E. — Crushed,  18,921  tons  ;  obtained  from  mill,  7,333  oc;  from 
concentrates  by  cyanide,  923  oz.;  from  tailings  by  cyanide,  2,990  oz.  ;  irom  slJmft, 
641  02.  ;  from  by-products,  14  oz.:  total,  11,900  oz. 

Geldrnhl  Ls  M.MS  Rebf.— Gold  from  null,  907  oz.;  cyanide,  36802.;  oremflltdt 
3,200  tons  ;  tailings  treated,  2,155  to"^, 

Glhn  Deeh.— Ions  crushed,  15.600;  yield  from  mill,  5,37902.;  toos  sands  and 
concentrates  treated  by  cyanide  works,  9,(00  ;  yield,  2,453  o'-  »  t<>(tt  ^  sUmes 
treated,  5,200;  yield,  424  oz.;  total  yield  in  bullion  ounces,  9,225,  equal  to  8,256or« 
fine  gold. 

Glvn's  Lydknburg.— From  mill— crushed  2,148  tons,  obtained  803  oz. ;  from 
cyanide— 1,426  tons  yielded  585  oz. ;  from  slimes  (two  months)— 1,401  tons  yielded 
486  oz.  ;  from  by-products,  slags,  &c.,  11402.  Tout,  1,98802.  fine  gold,  equal  ta 
2,169  oz.  standard  gold. 

Golden    Horseshoe   Estates. — Crashed,   2,643    tons,  yielding   6,427  oz.  of 
smelted  gold  ;  1,300  tons  of  tailings  treated  by  cyanide,  yielding  1,848  oz.  of  goldi 
weight  of  conceniratcs,  35  tons  ;  ai^say  value,  10  oz.  per  ton ;  total  weight  of  goul 
saved,  including  concentrates,  8,525  oz. 
Goldfiklds  of  Slrinam.— Output  for  July,  35  0*» 

Grand  Central.— Crushed  5,4^3  tons,  producing  bullion  estimated  to  raUao 
$34>30o<     Concentiates  estimated  to  realise  l>24,5oo. 

Hall  Mines  (British  CollmbiaX— Copper  smelting:— 5,083  tons  of  Silver 
King  ore  from  the  company's  mine  and  71  tons  of  purchased  ore  were  smelted, 
containing,  approximate!)',  from  Silver  King  ore,  81  tons  copper,  55.800  oz.  silver, 
121  oz.  gold  :  Irom  purchased  ore,  I'tc,  7  ton%  copper.  1,430  *>z.  silver,  85  oz.  gold. 

Hannan's  Bkownhill.— Tons  of  ore  uealed,  3,087  ;  ouaces  of  gold  recovered 
7,4a6. 

Hannan's  Cr(]-:sl^.— 215  tons,  yielding  76  oz. 
Hannan's  North  Gold.— 161  tons,  yielded  280  oz. 

Hannan's  K£ward.—488  tons  crushed  on  custom,  and  83  tons  from  compttii]r* 
own  veins,  the  latter  yielding  160  02. 

HtNRV  Noi  RSK  Gold  Mining.— Result  of  operations  for  July,  cntthed  6,833 
tons,  producing  4,988  oz. ;  6,833  '°>^^  <^^  unds  and  slimes  treated  by  cyanide  yielded 
2,63902.;  toial,  7,6370/. 

Howell  s  Consolidated  Mines.— Return  for  two  weeks,  1,456  tons  crasbad* 
producing  404  oz. 

H  YDEkAUAD  (Dkccan).— The  outpm  of  coal  from  the  Singarcni  coUienes  foe  tM 
four  weeks  ended  July  15  was  20,427  tons. 

Ivan  hoe.— Crushed  4,697  tons  of  ore,  yielding  5,630  02.  gold :  assay  of  tailinfs* 
11  dwt.  per  ton  ;  treated  by  cyanide,  3,^56  tons  oi  saad>,  yicMing  1,980  oz.,  mad 
3.353  tons  of  slimes,  yielding  1,442  t)^-  gold.     Total,  9,053  o*. 

Jubilee.— Tons  crushed,  6,030;  ounces  from  mill,  1,870;  ounces  from  tailiTifi 
801.     Total,  3,671  oz. 

JiMi'ERS.  — Crushed,  10.600  tons;  obtained  from  mill,  3,942  oz. ;  from  OOOOM^ 
trates,  363  02.  ;  from  tailings,  i,i38  oz.     Total,  4.49'  <«• 

Jumpers  Deei.-  T'hs  crushed,  15,787;  yitid,  4,270  oz.  Tons  of  sands  and 
concentrates  treated  by  cyanide  work^,  11,490;  yield,  3,11702.  Tons  of  slimm 
treated,  4,050;  yield,  371  oz.  Total  yield  in  bullion,  8.763  02.,  eqoal  to  7,75i<»* 
fine  gold. 

Kampersdam.— 29  906  toads  of  ground  treated,  yielding  3,538  car%u  of  diamoMfc 
Ladv  Charlotte.— 304  tons  cru^ed  for  351  oz. 

I.ANCLAAUTE  Derp.—Tohs  Crushed,  15,923;  yield,  4,359  oz.  Toos  sands  aad 
concentrates  treated  by  cyanide  works,  ii.Sao ;  yield,  «,»o6  o».  Too*  slimm 
treated,  3,255;  yield,  32902.  Total  )*ield  in  bullion,  7,5630*.,  equal  106,6^0*. 
fine  gold. 

l.ANGLAAGTE  EsTATE.— Or«  croshed,  «5,333  tow  of  »'0»  ">• ;  f»d  rtmmdt 
5,776  02.;  tailings,  cyanide  process—tons  treated,  i5*79o;  «o*d  recov«.*«d,  8,470 
oz. ;  concentrates,  cyanide  process— toos  treated.  591 ;  gold  rcoovcred,  1,771  os. 
Total  gold  recovered,  10,018  02. 

I.ANtiLAAGTE  Star.— Or*  cfu-^ed,  7,780  tons  of  a.ooo  lb. ;  gold  retorted,  x,tfO 
02.  ;  tailings,  cyanide  procem— tons  trt«ted,  6.340;  gold  rvcovcred,  378  oe.;  ooO* 
ccnirates,  cyamde  process-tons  treated,  65;  gold  recovered.  13s  oe.  TettI  foU 
recovered,  3,590  oe. 

Le  Roi.— 3,560  tons  (shipped  13  days);  1,7000s. gold.  3,500  02.  salver,  56  tOM 
copper, 

i.i5n.>N.BERi.vN.— Ore  crushed,  s,7«s  tons;  treated  by  cymnidc,  2,450 toos;  ■■• 
gold  recoNcred,  775  02. 

Mever  AND  CHARLroN.— Cru&hed,  10,046  toits,  produciog  3»as5  0c.; 
from  tailings,  3,188  oz.    Total,  5,403  oz. 
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Mikado. — Crushed,  982  tons,  yielding  372  oz.  of  gold;  and  from  cyanide,  851 
loijs,  yielding  253  oz.  bullion. 

MoNTANA.^Gold,  2,290  oz.,  and  silver  16,450  oz.  obtained  for  4,0=0  tons  of 
ore  crushed  in  the  mills,  and  12,370  tons  of  tailings. 

Mount  Morgan.— Tons  chlorinated,  20,288;  gold  returned,  12,981  oz. 

Mount  Usher.— 200  tons  crushed  for  the  last  fortnight. 

New  Australian  Broken  Hill. — Fortnight's  output  of  rich  ore,  16  cwt., 
assaying  2,400  oz.  of  silver  to  the  ton. 

New  Comet.— Tons  crushed,  12,613;  ounces  recovered  from  mill,  4t>76 '.  tons 
treated  ^y  cyanide,    9,498;    ounces  recovered,    2,170.      Total   ounces   recovered. 


treated   by  cyanide,    9,498 ;    c 

6,346.     Profit  for  July,  ^8,314. 

New  Crcesus.— 2,193  oz,  fi 


,  93   oz.   from   7,618   tons,   battery  ;    562  oz.    from   5.200  tons, 
cyanide. 

New  Goch.— Tons  crushed,  9,140  ;  gold  from  mill,  2,252  oz. ;  gold  from  tailings, 
1,296  oz.  ;  gold  from  cencentrates,  948  oz.     Total,  4,496  oz. 

New  Klhinkontein. — Tons  crushed,  15,121 ;  ounces  recovered  from  mil!, 
4)934  J  tons  treated  by  cyanide,  10,443  I  ounces  recovered,  i,8ai ;  ounces  from  slags, 
ife.     Total  ounces  recovered,  6,937. 

New  Modderfontein  Gold.— Crushed  7,800  tons,  yielding  2,539  oz.;  cyanide, 
778  oz.     Mill  ran  26  days. 

New  Zealand  Crown  Mines.— Return  for  July,  3,838  tons  crushed,  yielding 
bullion  value  of  ^^5,580  ;  expenses  for  the  month,  jt4,3oo. 

Nigel.  — Battery  2,045  oz.,  cyanide  2,001  oz.     Total,  4,046  oz. 

Nigel  Deep.— Crushed,  3,015  tons  ;  obtained  1,479  oz.  of  S°'^^  f^oi"  n^''^!  968  oz. 
of  gold  from  tailings  by  cyanide,  and  105  oz.  of  gold  from  slimes  during  the  month — 
total,  3,552  oz. 

Norseman  Gold.— Crushed,  1,838  tons  ;  yield,  903  oz. 

North  Bovlder  Gold. — Cyanide,  1,595  tons,  1,121  oz. 

NouKSK  Dkef. — Tons  crushed,  12,535  ;  yield,  3,913  oz.  ;  tons  of  sands  and  con- 
ctijtrates  treated  by  cyanide  works,  8,291  ;  yield,  2,360  oz.  ;  tons  of  slimes  treated, 
3*756;  yield,  370  oz.     Total  yield  in  bullion,  7,476  oz.,  equal  to  6,543  oz.  fine  gold. 

Ottos  Kopje  Diamond  Mines. — During  the  week  ended  August  10,  7,363  loads 
were  washed,  and  i4o'carats  of  diamonds  won. 

Paarl  Central  Gold.  —  From  mill,  crushed,  6,377  tons,  yielding  1,724  oz.  ; 
from  cyanide  works— treated,  4,536  tons,  yielding  835  oz. — total,  3,559  oz. 

Peak  Hill. — 1,238  tons  crushed  for  a  return  of  3,734  oz.  smelted  gold. 

Pigg's  Peak  Development. — Crushed,  4,000  tons  ;  cyanided,  2,950  tons  ;  gross 
yield,  532  oz. 

Forges  Randfontein.— Ore  crushed,  8,280  tons  of  3,030  lb.  ;  gold  retorted, 
3,240  oz.  Tailings  (cyanide  process) — tons  treated,  6,351 ;  gold  recovered,  894  oz. 
Cencentrates  (cyanide  process)— tons  treated,  120  ;  gold  recovered,  344  oz.  Total 
gold  recovered,  4,478  or. 

Premier. —1,100  tons,  620  oz. 

Progress  Mines  of  New  Zealand,— Crushed  3,916  tons  of  ore,  yielding 
bullion  (including  ^833  sulphurets)  to  the  eitimated  value  of  ;C7i366. 

Robinson  Deep.— Crushed,  15,503  tons;  obtained— 6,103  oz.  of  gold  from  mill, 
3i393  oz.  of  gold  from  tailings  by  cyanide,  506  oz.  of  gold  from  slimes  during  the 
month.     Total,  10,002  oz, 

Robinson  Randfontein.— Ore  crushed,  7,600  tons  of  2, cod  lb. ;  gold  retorted, 
3,331  oz.  Tailings  (cyanide  process) — tons  treated,  5,512 ;  gold  recovered,  953  oz. 
CoDoentrates  (cyanide  process) — tons  treated,  125  ;  gold  recovered,  259  oz.  Total 
gold  recovered,  3,542  oz. 

Roodepoort  United  Main  Reef.- Crushed,  7,566  tons,  producing  3,522  oz.; 
cyanide  yielded  1,379  oz.     Total,  4,901  oz. 

Rose  Deec. —  Ions  crushed,  28,000;  yield  from  mill,  8,509  oz.  ;  tons  of  sands 
and  concentrates  treated  by  cyanide  works,  21,420  ;  yield,  4,812  oz. ;  tons  of 
slimes  treated,  6,052  ;  yield,  783  oz.  Total  yield  in  bullion  ounces,  16,503,  equal  to 
14,104  oz.  fine  gold. 

Salisbury. — Last  month's  crushing  yielded  2,270  oz, 

Sao  Bento  Gold.— 454  oz.  from  810  tons. 

Sheba  Gold. — 10,500  tons  of  ore,  2,875  oz. ;  6,140  tons  of  tailings,  1,539  oz.  ; 
153  tons  ot  concentrates,  1,002  oz.  ;  5,240  tons  of  slimes,  767  oz.     Total,  6,163  oz. 

Simmer  and  Jack  Profrietarv.— Crushed,  45,400  tons;  obtained,  13,578  oz. 
of  gold  from  mill;  7,908  oz.  from  tailings  by  cyanide;  and  786  oz.  from  slimes. 
Total,  32,272  oz. 

Sons  of  Gwalia.— Crushed,  1,32a  tons  for  1,533  oz.  q  dwt. 

South  Randfontein.— Ore  crushed,  7,380  tons  of^  2,000  lb.  ;  gold  retorted, 
3,173  oz.  ;  tailings  (cyanide  process)— tons  treated,  5,500  ;  gold  recovered,  1,039  oz.  ; 
concentrates  (cyanide  process)— to. is  treated,  90 ;  gold  recovered,  301  oz.  Total 
gold  recovered,  4,513  oz. 

St.  John  Del  Key.— /;27,375  ;  yield  per  ton,  0*83  of  an  ounce  troy. 

Towranna  Gold  Mines  of  Western  Australia.— Towranna  Leases. 
63  tons,  yielded  124  oz.  ;  Yellow  Aster  Lease,  50  tons,  37  oz. 

Transvaal,— From  mill— Crushed  11,817  tons,  obuined  3,588  oz. ;  from  cyanide 
works— treated  7,179  tons,  yielding  1,338  oz.  ;  from  Clewer  slimes— treated  840  tons, 
yielding  198  oz.  ;  from  Kamecl's  Creek  slimes— treated  749  tons,  yielding  140  oz.  ; 
from  Central  slimes  works  (two  months'  working) — treated  5,350  tons,  yieldmg  900 
oz.  ;  from  by-products,  60  or.  Total,  6,334  oz.  of  fine  gold,  equal  to  6,790  oz. 
Standard. 

Treasury  Gold  Mines.— Crushed  8,500  tons,  yielding  4,853  oz.;  value,  ;£i7,467  ; 
prc«fit,  ^9,193. 

Twin  Lakes  Placers.— Estimated  value  of  bullion  produced,  $3,ooo. 

Van  Ryn  Gold. — Crushed,  19,016  tons,  yielded,  6,114  oz. ;  cyanide  treated, 
13,440  tons,  tailings  yielding  3,«7i  oz.     Total,  8,985  oz.     Profit  for  July,  jCi4,ooo. 

Village  Main  Reef.— Yield,  13,11507. 

Wemmer  Gold.— Crushed,  8,53u  tons,  yielding  5,325  oz.  ;  cyanide  plant— 4,500 
tons  treated,  yielding  1,148  oz. ;  concentrates,  249  tons  caught,  assaying  no  dwt. 
per  ton.     Total,  7,837  oz. 

West  Rand  Central. — Ore  milled,  2,700  tons,  933  oz.  of  gold  ;  tailings  treated, 
j^88o  tons,  703  oz.     Total,  1,626  oz. 

Windsor. — From  mill~-<:rushed,  4,876  tons;  obtained,  712  oz.  ;  from  cyanide 
works— obtained,  631  oz.     Total,   1,343  oz.  of  gold, 

WoLHUTER  Gold  Mines.— Crushed  14,022  tons,  producing  5,803  oz. ;  estimated 
v«lue,  ^21,339  ;  profit,  jC5,oi3. 

WoNDALLi  (Deccan).— 698  OZ,  gold  from  2,300  tons  crushed. 

Worcester  Exi-LORATioN.-Crushing  yielded  3,253  oz.  of  gold. 


DIVIDENDS    ANNOUNCED. 

GAS  AND  ELECTRIC  LIGHT. 

York  United  Gas  Light  Co.  —  Dividends  for  the  past  half-year  of  5s.  per 
share  upon  the  original  shares  and  shares  created  in  1878,  and  3s.  4d.  upon  the 
shares  created  in  1898. 

INSURANCE. 

Ocean  Accident  &  Guarantee  Corporation.— Inttrim  dividend,  payable  1st 
prox.,  at  the  rate  of  10  per  cent,  per  annum  for  the  half-year  ended  June  30. 

RAILWAYS. 

Cork  and  Mackoom  Direct  Railway  Co.— Dividend  at  the  rate  of  sj  per 
cent,  per  annum  for  the  six  months  to  June  30. 

Furness  Railway  Co. — Dividend  at  the  rate  of  3  per  cent,  per  annum  for  th« 
half-year  ended  June  last,  carrying  forward  ;C5i4oo,  against  2  per  cent,  and  ^£5,062 
forward  (or  the  corresponding  period  last  year. 

Marvport  and  Carlisle. — Dividend  at  the  rate  of  7  per  cent,  per  annum  for 
the  half-year  eaded  June  30.  For  the  corresponding  period  last  year  the  dividend 
was  at  the  rate  of  6^  per  cent,  per  annum. 

SHIPPING. 
Norfolk  and  North  America  Steam  Shipping  Co. --Dividend  at  the  rate 
of  lo  per  cent,  for  the  past  year,   ;£s,ooo  added  to  reserve,  and  ;C3,343  carried 
forward, 

TRAMWAYS  AND  OMNIBUSES. 
London,  Deptford,  and  Greenwich  Tramways.— Dividend  on  the  preferred 
ordinary  shares  for  the  half>year  at  the  rate  of  4  per  cent,  per  annum. 


Melbourne  Co.— Dividend  for  the  half. year  June  30  at  the  rate  of  6  per  cenf 
per  annum. 

TRUSTS. 
Merchants'  Trust.— Interim  dividend  for  the  half-year  ended  July  31  on  both 

§  reference   and    ordinary  stocks  at   the  rate   of  4   per   cent,  per  annum,  payable 
cptember  i. 

Stock  Conversion  and  Investment  Trust. —  Dividends  declared  and 
announced  by  the  London  and  North-Western  Railway  Company  for  the  two  half- 
years  ended  June  30  will  permit  of  a  payment  to  the  deferred  charge  stock  (London/ 
and  North-Western  ordinary  stock)  of  j£i  121.  6d.  per  cent,  for  the  year. 

WATER. 
York  Waterworks  Co.— Dividend  of  5  per  cent,  per  annum  on  the  1876  pre- 
ference shares,  and  3^  per  cent,  on  the    1896  preference  ;  also  10  per  cent,  on  the 
ordinary,  and  7  per  cent,  on  the  ordinary  shares  of  187S-9. 

MISCELLANEOUS. 

British  Columbia  Devei-opment  Co.— Interim  dividend  for  1899  of  20  per 
cent. 

Chilian  National  .Ammunition  Co.— Interim  dividend  at  the  rate  of  7J  per 
cent,  per  annum  for  the  six  months  ended  June  30. 

Fife  Coal. — Interim  dividend  of  20  per  cent. 

Geo.  S.  Smith  &  Co.— Dividend  for  the  year  ended  June  30  of  12  per  cent. 
upon  the  ordinary  shares  and  5  per  cent,  on  the  preference  shares  of  the  com*- 
pany. 

HoLBORN  AND  Frascati,— Interim  dividends  for  the  half-year  ended  Jun«  30  oa 
the  ordinary  shares  at  the  rate  of  8  per  cent,  per  annum,  and  on  the  preference 
shares  at  5  per  cent,  per  annum,  both  payable  on  September  i. 

John  Spencer  &  Sons. — Dividend  of  17J  per  cent,  for  the  year  ended  June  30. 

London  &  Middlesex  Freehold  Estate  Co. — Interim  dividend  at  the  rate 
of  6  percent,  per  annum  for  the  hatf-year  ended  June  30,  payable  September  i. 

Metropolitan  Theatre  or  Varieties.  —  Interim  dividend  of  5  per  cent., 
being  at  the  rate  of  10  per  cent,  per  annum  for  the  half-year  ended  June  30. 

MuNTZ's  Metal  Co. — Interim  dividend  for  the  half-year  ended  June  30  at 
the  rate  of  5  per  cent,  per  annum  on  the  preferred  shares  and  5  per  cent,  per 
annum  on  the  ordinary  shares,  payable  September  i. 

Nelson  Brothers,— Interim  dividends  at  the  rate  of  5  per  cent,  per  annum 
on  the  ordinary  shares  and  at  6  per  cent,  per  annum  on  the  preference  shares- 
for  the  six  months  ended  March  31,  payable  on  15th  inst. 

Plummkr,  Roddis  &  Tyrrell.— Interim  dividend  for  the  first  six  months  of  the 
current  year,  at  the  late  of  6  per  cent,  on  the  Ordinary  Shares. 

Sanitas  Co. — Interim  dividend  at  the  rate  of  5  per  cent,  per  annum,  payable 
September  i. 

Sheffield  Forge  and  Rolling  Mills. — Dividend  of  7^  per  cent,  for  the  past 
year. 

Tredegar  Dry  Dock.  — Interim  dividend  for  the  six  months  ended  June  30  at 
the  rate  of  4  per  cent,  per  annum. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  up 
Capital. 


191.340 

430,000 
187,160 
143,500 
142,500 

66.745 
78,170 
60,835 

114,500 

76,500 

76,500 

73,010 

81,000 

39»oa> 

39,000 

t6o,ooo 

1,000,000 

400,00* 

135,420 

60,000 

60,000 

150,000 

75.000 

i8S,57o 

61,120 

96,350 

96,250 

315,000 

319,000 

94,060 

83.500 

250,000 

100,000 

100,000 

65,660 

100,000 

100,000 

95.970 

J  00,000 

100,000 

50,000 

79.590 

105,000 

105,000 


150,000 

100 

50,000 

10 

60,000 

10 

167,380 

xo 

81,080 

10 

114,665 

5 

57.335 

S 

998,250 

5 

78,954 

I 

100,000 

10 

a*o,ooo 

10 

39.000 

6 

ao,50o 

xo 

Dividends. 


X896. 


1897. 


Price. 


Yield. 


INDIAN  COMPANIES. 
Amalgamated  Estates   . . 

Do.  Pref.   

Assam     

Assam    Frontier 

Do.  Pref 

Attaree  Khat    

Boreiti     

British  Indian 

Brahmapootra 

Cachar  and  Dooars    .... 

Do.  Pref.   

Cbargola   

Do.  Pref.  

Chubwa     

Do.  Pref.    

Cons.  Tea  and  Lands    .. 

Do.  ist  Pref.     

Do.  2nd  Pref.   

Darjeeling 

Darjeeling  Cons 

Do.  Pref.   

Dooars  

Do.  Pref.  

Doom  Dooma 

Eastern  Assam      

East  India  and  Ceylon  .. 

Do.  Pref.    

Empire  of  India 

Do.  Pref.    

Indian  of  Cachar    

Jbanzie  

Jokai 

Do.  Pref.   

Torehaut    

Lebong  

Lungla  

Do.  Pref.   

Majuli    

Makum 

Moabund 

Do.  Pref.   

Scottish  Assam    

Singlo 

Do.  Pref.   


CEYLON    COMPANIES. 

Anglo-Ceylon,  &  Gen.  . . . 
Associated  Tea    

Do.  Pref.   

Ceylon  Tea  Plantations    . 

Do.  Pref.    

Dimbula  Valley 

Do.  Pref.   

Eastern  Prod.  &  Est.    ..  . 

New  Dimbula 

Ouvah    

Nuwaia  Eliya 

Standard    

Do 


10 

xo 

"J 

5 

5, 

90 

'7« 

"4 

6 

ml 

4 

6 

8 

8 

4 

5 

nil 

S 

nil 

30 

x5 

"5 

7 

3 

6 

6 

10 

nil 

7 

7 

10 

6 

7 

7 

7 

xo 

xo 

xo 

5 

5 

7 

7 

6 

5 

4/3 

nil 

nil 

5 

5 

7 

I3i 

7, 

"* 

"* 

I3» 

4 
7 

nil 

n?l 

3 

6 

6/10 
S 
3 

6 
9 
5 

3 

]i 

4 

8 

xo 
6 
30 

15 
6 
« 
5 

8 
6 

lU 

3 

6 

nil 

10 

6 

XI 

10 
nil 
nil 

5 

3 

5 

. 

S 
5 

X 

nU 

5 

7 
h 

si 

nil 

4 

s 

6 
15 

'i 
6 
'5 

6 
IS 

7 
xo 

7 

7 

7 
10 

6 

6 

6 

«i 

7 

7 

6 

4 

U 

6 

« 

6 

15 

'5 

IS 

'5 

IS 

IS 

4 

S't 
6J 

XI 

^sl 


loi 

ft 

w 

6 


.64 

3li 

3* 
6J 

8 

9l 
10 

4 
61 

16 

mJ 

4ri 
■4 

4 

30/ 

6J 

a 


so 
6 

36i 

17 
59 

6 

6A 

>i 

7 


li 

8J. 
Si 

5. 
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TRAMWAY   AND  OMNIBUS   RECEIPTS. 

HOME. 


Name 


Period. 


and 


Belfaxt  Street 
£irmingliam 

Astun 
BirminKhatn        and 

Midland 

BirminKli-'^in  City 
Qlessini^ton  and 

Poulaphouca 

Bristol        Tramways 

and  Carriage     .... 

Burnley  and  District. 

Bury,  Rochdale,  and 

Oldham 

Croydon 

Dublin      and      Bles- 

sington    , 

Dublin  and  I-ucan 

Dublin  United 

Dudley    and     Stour- 
bridge   

Edinburgh  and  Dis- 
trict  

Edinburgh  Street 
Gateshead   and    Dis* 

trict . . . 
OlasgQw . 
Harrow  •  road      and 

Paddin^ton 
Lea      Bridge       and 

Ivcyton    

London ,      Dept  ford , 

and  Greenwich 
London     General 

Omnibus     

London  Roud  Car  . . 
X.ondon  Southern  .. 
North  Staffordshire.. 

Provincial 

Rossendale  Valley  . . 
South  I^ndon  I  .... 
South  Staffoidshire. . 
Wigan  and  District. . 
Woolwich  and  South 
East  London 


Ending. 


Week   I  Aug. 


Month 
Week 


Amount. 


July 


I 


Aug. 


"I 

4i546 


3,6«o 
400 

1,078 

153 

105 

4,668 


3,851 

1,051 
3>454 

330 

1,128 

679 

»4.4S>' 

7,779 
633 
499 

3.677 
■97 

1,699 

747 
333 

551 


fncrease 
or  De-  I  Weekl 
crease  :       or 

Months, 
1898. 


Agxrtgate  to 


+  207 


+  ■5 
+371 


-321 
+4> 

+  .15 
-45 

-59 

-3 

—  212 


+249 
+  "3 

-■4 
+402 


-48 


+  14 

+  i,ior 

+  684 

-'33 
+109 
-90 
+  8 
-492 
-'35 


Amoont. 


Inc.  01 
on  1898 


't 


t 
3' 


'3.52' 


3,78 

33,333 

'58 

16,308 
2.007 


807 

467 

"".759 

438 

78,417 
4.5"2 


'S.813 
1,632 

5.467 

'5,i6o 

128,578 
42,801 
3.162 
'3,906 
17.549 
98a 
8.7>7 
19,967 
18,524 

2,750 


+  362 


+303 
+  2,509 


+  1,166 
+  248 

+343 

-57 

-97 
+  2 

+  '3 


+  1,129 
+  550 


+920 


+  389 
+  1,215 

+  8.434 

+  4,623 

-290 

+  1,831 

+  1.825 

+  37 
-1,689 

+695 
+  843 

-80 


t  From  July  I.       t  Company  sold  all  omnibuses. 
FOREIGN. 


Bank  Holiday,  1898. 


AnglO'Argentine . 

Barcelona 

Barcelon.^,  Knsanche 

y  Gracia     

Bordeaux   

Brazilian  Street    

British        Columbia 

Electric  

Do.     net    

Buenns     Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. . 

Calais 

Calcutta 

C'rth'g'na  &  Herserias 

Gothenburg 

Lombardy  Road 

Lynn  and  Boston    . . 

Do.     net     

Twin  City  Rapid 

Do.  Net     


Week 


Month 


Week 
Month 
Week 

Month 
Week 
Month 


July  10 
Aug.   5 

»      5 
May  12 


Oct. 

July    8 
May 

Aug.   5 

July' 
July  26 
July 
Mar. 

June 


5.367 
2,370 

278 
„    ".355 

R-  45974 


+  1,521 

4-860' 

-15 

+48 

-4.934 


$30,729  +$10493 
♦  ■0.392,  +$4,958 

5.691 1    +1,073 


$"8,144 

$64,289 

2t9 

1.372 

5.67' 

4"5 

1,229 

$109,350       ...   ., 

$44.773' +  $1,926, 

$201,967; +$(0463 

1$J07.4I7  +$'56isl 


+  $6,255 

-$«47 

♦  10 

-'35 

+41 

+65 

+85 

-$3,879 


C     I  i. 

146,528  +27,4x0 

46,834  +11,302 

8,448  +I,22t 

39.793  +'.358 


$305,154 
$97,402 

50,518 


+  8,853 


+  $6«,475 

$320,652  -$13,562 

969  +92 

6.»3»  -3»7 

3S.7»6      +3.083 

7,94tl         4742 

•639.483  +t>7.255 
«225,o74     +58,691 

$"5'355;  +  $'463"" 
+  $£5.8  tS 


$598,470 


•  From  January  i. 
t  From  April  15, 18Q7. 


t  From  April  i,  1898. 
g  From  Octoljer  i,  18 


RAILWAY    TRAFFIC     RETURNS. 

P'OKEIGN. 

Alaooas  Railway.— Traffic  receipts  for  month  of  May,  48.300  milreif  de- 
crease, 20,56t  milreis.  *    -.  .j  . 

Alcov  a.jd  Gandia  Railway  and  Hakbol-r  Company.— Traffic  for  week 
ending  August  5,  Ps.  ii,5,»;  uicrease,  Ps.  4,350.  Aggregate  from  January  i 
P«.  435,200  ;  increase,  Ps.  143,650.  J  1    ', 

Algklihas  (Gibhaltar).— Traflic  receipts  for  week  ended  August  s,  Ps.  27  108  • 
increase.  Ps.  1,323.     Aggregate  from  July  1,  Ps.  135.276;  decrease,  Ps.  4,389.  ' 

Anclo-Chilia.v  Nitrate  and  RAil.wAV.-Traffic  receipts  for  monta  of  July 
Ai2,ooo;  increase,  j^4,co<i. 

da 
Ks 


Assam.Bkn..al  Kailway  (Ciiittagong  Section). -Traffic  receipts  for  eight 
lys  ended  July  8,  Ks.  28,7351  decrease,  Rs.  1,314.  Aggregate  from  July  1, 
s-  ''.735  i  decre.-ise,  Rs.  1,314,  J     1      • 

Bkngal     Central     Railway.— Traffic    receipts    for    week  ending    July    i«. 
R.S..4.S61;    increase,   R.s.  830.      Aggregate  from  July   1,    Rs.    36,417;    incr.ase. 


Rs.  88j, 


Bengal  Dooahs  Railw  ,Y.-Traffic  receipt,  from  July  1  to  July  15,  Rs.  0,000  : 
siecrease,  Ks.  1,^32.  »i"*^  . 

BuuN.is  Aykks,  Ensenada,  and  South  Coast  RAltwAV.— Traflic  receipts  foi 
increare   /""m"*"*  decrease,  ;£70.    Aggregate  from  January  i,  .£10,595  ; 

Caiiiarv  AND  Edmonton  Railway.— Net  receipts  for  month  f  June,  $12,424  ■ 
increase,  $6,990.  j        .  v     .»  1  . 

CuuAN  Central  Railways. -Traffic  receipts  (or  week  endcl  Aucust  5,;£3.ooo. 
Aggregate  from  July  i,Xli6,o9o.  .i^j.^""* 


DoHiNiOM  ATi.AKTfC  RAILWAY.- TnlKc  feceipu  for  nwath  of  Julr,  $83,100 

increase,  $17,548. 

Gkeat  Western  op  Brazil  Railway.- Traffic  receipu  for  week  ended  Joly  i  ; 
R».  12,105  ;  increase,  Rs.  162.  Aggregate  from  January  i,  Rt.  5,49,8'^ ;  ilmnEII. 
Rs.  1,47,162. 

Great  Northers  Railway  (US.A.X-  Traffic  receipu  for  month  of  Juac, 
$2.206,000 ;  increase,  $417,000. 

LvcKNOw-SiTAruR-BAEBiLLY.— Traffic  receipu  lor  eight  days  ended  July  8, 
I^  "4,385  ;  increase,  Ri.  2,56a.  Aggregate  from  July  i,  Rs.  24,385 ;  tnaaac, 
Rs.  2,560. 

Lombardo-Venetian  Railway.— Traffic  rccdpu  from  July  as  to  July  yt, 
4,350,000  fl. ;  increase,  176,458  fl. 

New  Cape  Central.  —  Traffic  receipu  for  week  ended  July  15,  ;C5o8 ;  in- 
crease  t,a-^. 

NizA-M  s  State  Railways.- Traffic  receipts  from  July  i  to  July  15,  Rs.  115,162  ; 
decrease,  Rs.  16,173. 

North-Wkstern  ok  Uruguay.— Traffic  receipts  for  month  of  July,  $8,ico; 
decrease,  $2,320.     Aggregate  for  seven  months,  $06,316  ;  decrease,  $2,980. 

Rohilkund  and  Kumaom  Railway.— Traffic  receipts  for  eight  days  ending 
July  8,  Rs.  13,017;  increase,  Rs.  1,468.  Aggregate  from  July  i,  Rs.  13,017; 
increase,  Rs.  1,468. 

Railways  ok  the  Percvian  Corporation.— Traffic  receipu  for  month  of 
July,  $311,620;  increase,  $45^20. 

Southern  Punjab.— Traffic  receipu  for  week  ended  July  29,  Rs.  19,080;  de- 
crease, Rs.  io,i2o.     Aggregate  from  July  1,  Rs.  1,31,944  ;  increase,  Rs.  6,901. 

Uruguay  Northkrn.— Traffic  receipts  for  month  of  .May,  ^846;  decrease, 
j£j3o.     Aggregate  for  eleven  months,  j£io,245  ;  decrease,  j^446. 

VILLA  Maria  and  Rukiso  Railway.— Traffic  for  week  ending  August  5*, 
£,^■|(>  ;  increase,  /;J53.     Aggregate  from  January  i,  ;£i4,305  ;  increase,  Ci,<n<i- 

Western  ok  Santa  Kfe  Railway.- Traffic  receipu  for  week  ended  August  5, 
$29,580 ;  increase,  $18,960. 

West  ok  India  Portuoi;ese  Railway.— Traffic  receipts  for  week  ending 
July  15,  Rs.  7,494;  increase,  Rs.  4.701.  Aggregate  from  July  1,  Rs.  i5,4io: 
increase,  Rs.  9,116. 

White  Pass  anu  Yukon  Railway-— Traffic  ttceipu  for  month  of  July, 
$136,550. 

English. 

Cleator  and  Workington.— Gross  receipu  for  the  week  ending  August  5, 
amounted  to  ;(;9ii  ;  an  increase  of  .£24.  Total  receipts  from  July  i,  Z5.071  ;  an 
increase  of  {.^t.  .  -.j.  /    . 

CocKERMOUTK  AND  Keswick  RAILWAY.— Receipu  for  week  ending  August  6, 
i;i,288;   decrease,  .£^70.     Aggregate  from  July  i,  /6.150;  decrease,  ^20. 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipu  for  week  end«d 
August  5,  .£253  ;  increase,  {,t,i.     Aggregate  from  July  j,  .£1,338 ;  increase,  ;£ii7. 


ENGLISH   RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week 


Grou  Traffic  for  half- 
year  to  dau. 


Amu 


Brecon  and  Merthyr. 


Cambrian 

City  and  South  London 


Furness 

Great  Cent,  (late  M.,S.,ft  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire  ., 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  VVeslem 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

Metropolitan   , . 
Metropolitan  District 
Midland 


Aug. 


Inc.  or 

dec.  OD 

1898- 


North  Eastern  ., 

North  London 
North  Staffordshire  .. 

Rhymney 


•  J«  yjo 

Aug.  5 
..  6 
..    6 


South  Eastern  and  London, 
Chatham,  &  Dover 

TaJIVal 


9.7»9 
933 

IU,I5I 

ts8.549 
tJ4.69' 
I31,6j8 
•57,85  > 

8,76" 

194,615 

86,502 

338.774 


+  5»5 

+'.o«3 
-172 

•f986 

+  11,371 

+7.433 

+  ■3.049 

+  39.550 

-49 

+  tl,020 

+  8,412^ 
.,       ..  +68,443 

1108,632'        +13,216 
9.965  -2,650 


-I 


Amt. 


Inc.  or 

dec.  00 

iBgg. 


36,8^ 
5.«3»| 


'5.730 

6,464 

810,091 

198,692 
8,859 

'  •"f*92 

5.478 


116,541 
17.248 


-153 

-129 

-.a,857 

+2,529 

-3« 

+  '.3«5 


+S.»So|    5 

+6,6S4 
+'0,5»4 


8,621        -fl,!,! 


+  i<) 
-«»9 


54,57l|        +2,779 

73,161,      +26,152 
564,685         +2,c 


585,056 
1,140,800 

43.3U 

570,678 

353.8871 

'.429.742 

483.0421 

44.8«3 

89.>So| 
J6.93'j 

8'o,757! 
t 

922,071 
46,654, 
90.  "641 

•S.683 


5«^o95| 
•o.»73i 


+5.»3« 
+  103,0*0 

-3.7»» 

+  14,203 
+  11,460 
-48,1.4 
+«.»45 
-•.«»7 

+  1,510 
-««.334 

+  n»,9M 
-l,Mt 
+  5.;«3 

+  18,036 

+  «t,70« 
+AS46 


♦  Includesreceipu  of  London  extension.  *  From  July  1. 

i  Includes  Waterloo  and  City  Railway  receipts. 


SCOTCH    RAILWAYS. 


Caledonian       

Glasgow  and  South-Westero 
Great  North  of  Scotland 

Highland  ,.         ..         ,. 

North  Briti.sh 


Aug.  6 

>'.4S' 

+  ».3"i 

1 

»    5 
»    5 

3».»»» 
11,516 

■••l,t«3 
+»79 

1 

1 

..    6 

«3.«34 

-4'5    »3 

..    6 

92,058 

+  5.0*6.     t 

1 

««.4S« 

J».'M 

ii.Si6j 


♦•.J' J 

't'i,**3 


•33.90*        -4.aas 
9»,o5«|      +  5.0*6 


IRISH 

RAILWAYS. 

Belfast  and  County  Down   -  .Aug.  4 

Belfastand  Northern  Countia*!    „    4 

3.9. 
7,348 

-»o 

+9» 

••.S3« 
3«.S9| 

•f  1.7(1 

Cork,  Ba.-idon  and  S.  Coast 

n    i 

».75«| 

+.1> 

MSa 

+  1J1 

Great  Northern 

t>    k 

.     »0.S7oi 

+  Sio 

97.9M 

♦*•» 

Midland  Great  Western       ..     ,,4 

12,130 

+  I.009 

49.;3« 

+  t.«<9 

Waterford  and  Central           . .     ..4 
Waterford,  Limerick  &  W.        ,,    \ 

'.054 
5>»7» 

+  211 

+  111 

4.63* 
»4.«S» 

+  $S« 

*  From  Jan. 


t  From  J*ly  1. 
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prices  (Sluoteb  on  the  bonbon  Stock  Eycbange. 

Throughoutthe  Investors'  Review  middle  prices  nlone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  everysecurity  of  anj 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  slocks  are  seldom  dealt  in.  Where 
dividends  are  p.iid  only  once  a  year,  an  i7a/;c  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almo»t  entire,^ 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stock', 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
securities.        By    etaining  the  file  of  the  Investors' Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.F.  Snk.Fd.  «'«i/a^yi<nrf;  CerK.,  certl^ca/ts  ;  Dehi.  or  Dhs.,  Jricntures;  Dh.  oiTt.Slk., ife/>c>t/ure  stock  ;  Pf., 
or  Pref.,  pre/erence ;  Prefd.  or  Pfd.,  /•re/erred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share  ;  Ans.,  annuities  ;  Cu.  or  Cm.,  cumulative  ;  Gu.  or  Guar., 
guaranteed;  Bds.,  bonds  ;S.,  Sr.,or  Ser., series;  In.,  Ins.,  In'^c,  inscribed;  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg.,Slrlg.,  sterling;  Via.,  liable  to;  Sp.,Surp.,  sur/lx:; 
Ter.fFcrp,, perpetual;  hn.  lien ;  Lo.  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the 
aaiae,  so  thatinvestors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &e. 


Name. 


1908 
igro 
1913 


2}  p.c.'s(ChiIders')Red..     1905 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.      1908 
Canada  Gv."Intcl.Rly.       1903 

Do.  do. 

Do.  Bonds  . 

Do.  Bonds  . 

Egyptian  Gov.  Gar. 
Greek  Gu.ar.  Loan  . 
Mauritius  Ins.  Stk.  . 
Turkish  Guar.  1855 

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         T354-5    

Do.        r896-7 1916 

Isle  ofMan  Deb 

Do.        Deb.Stk. .,  i9r9-29 


1940 


102 
107J 
71 
104 
107 
110 
112 
106 

99 
112 
104! 
397J 

66 

67 

63 
101 
100 


Corporation,  &c.  {continued): — 


CORPORATION  AND   COUNTY 

STOCKS. 

FUSS   OF  STAMP  DUTY. 


Metropolitan  Con 1929  111 

Do 1941  109 

Do.  1920-49'  95 

L  C.C.  Con .  Stock    1920  I  93 

Comm.  of  Sewers,  Sep.,  S.F.rgoslOS 
Corp.  of  Lond.  Bds...i899-i9o2|100j 

Do I9oo-i9i2;101 

Do,  Debs.  Sep S.F.i9i6iI04J 

Do.,  Deb.  Stk 1927-57    96 

Barnsley *  1916-46  lOOJ 

Barry    1914-46I  93 

Bath I9o9-34]100i 

Batley  i9M-44l  99i 

Birkenhead  2}  p.c.  Rd.  Stk.         |  98 

Birmingham    1946   116^ 

Do 1947   106 

Do 1926     93 

Blackburn   J930   102j 

Bournemouth 1913-33  lOOi 

Bradford 194s   H'} 

Do.      Deb.  Stock    . .      1954    10* 

Brighouse 1916-46   98 

Brighton  1946    116 

Do 1957     94 

Burton-on-Trcnt 1913-43  101 

Cambridge  1913-43  101 

Cardiff 1935    113 

Do 1914-54  102 

Cheltenham 1971    103} 

Chichester    1916-46100* 

Coventry 1917-^7    981 

Croydon  122} 

Do 1940   103} 

Derby  1920-50  102 

Devon  C.C 1917-33  102} 

Dewsbury    1930   109 

Dorset  County  1922-32  102} 

Douglas(LofMan) 1926   100} 

Dover   1913-43  101 

Dublin „..      1944    110 

Ea.sthourne 1920-40  102 

Edinburgh  1924    103 

Do. 1927     95} 

Exeter ^917-57    ^^J 

'^  lamorgan  County  1914-34  101 

'lasgow  1914    106} 

Do 1921    102} 

Do.         1925-40  94 

Gloster 1915.55  101} 

Grimsby^ 1913-47  103 

''ampshire  County  ....  1914-34  105} 

anley 1913-43  100} 

airogate   . .  „ 1914-34  IQOJ 

Hastings 1915-54  101} 

Hertfordshire  C.C 1916-36    92 

Heston&Islew'thU.D.C.i9i5-35    99 

Huddersfield 1934   103} 

Hull  (1st  iss.) 123} 

Inverness 1914-44  100 

Ipiwich    1952    103} 

Lancaster 1919-55  100 

Leeds    1927     93} 

Leicester 1934   112} 

Lincoln 1919   101 

Liverpool ^  ......  126} 

Do     Rd.  Stk     1923     92 

Manchester ...._,.. .    ■„   194     105J 


Namb 


Middlesbro' 1909    105} 

Do 1911.13IIO2} 

Do 1915    102 

Middlesex  C.C 1915-35  103} 

Newcastle   1936   112 

Do.  Irred 123 

Do i9«5-36    99} 

jNewcastlc-under-Lyme..  1909-44  I'X) 

JNewport  (Mon.)    1915-55  101} 

[Norwich   1952    107 

[Nottingham     109} 

Oxford     1951    103 

Penzance 1916-46    99 

Plymouth     1942    105} 

Do.     23Rd.  Stk 1918-58    98i 

Pontypridd  U.D.C I9i6-46il00} 

Poole i9i5-45|100} 

Portsmouth 1916  24  &  27  110 

Do «9i3-33l00J 

Do.        Rd.  Stk.    ..  98 

Ramsey      1920-40    99} 

Ramsgate '9^5-55'.??^ 


3 
3 
3i 

?J 

3 

3}    Reading   ....;.........    '"'123} 

3  Do 1962    103} 

3i   Rhyl  U.D.C 1953    106 

3      Richmond  (Surrey)    1942    100 

3     River  W«.ir  Debt  Certs.  99} 

3      St.  Helen's 1915-55,101 

3     Scarbro'   1915-50  100 

2}   Sheffield  J92-;-57    92} 

3     Shipley  U.D.C 1915-35    99} 

3    .Somerset  Co 1923-33  103 

3    ISouth  Shields 1915-45IIOI 

2J  'Southampton 1915-451  97} 

3     Southend-on-Sea    1916-46!  99 

Staffs  C.C 1915-351103} 

Stockport 1914-54:100} 

Stockton i»32   [102 

Do 1915-35101 

Surrey  Co 1922-^2)103} 


il2^i 
105 
100 


Swansea 

Do 1955 

Taunton 19183-9-43 

Tees  Conserv.  Deb.  Stk.      1947 
Thames    Conserv.     "A' 

Deb.Stk 1954    101} 

Do.     "B"  Deb.  Stk.     1954    101} 

Torquay 1913-43  100} 

Tunbridge  Wells    1931    102} 

Tynelmprov.Com.  Red. 

Stk 1915-52  106 

Tynemouth 1913     99 

Wakefield 1929  HOU 

Walsall 1932  1102} 

West  Bromwich 1910    103} 

West  Ham 19291108 

Do 1945  ;103 

West  Sussex  C.C 1915-35  102} 

Weston-s.-Mare  Lcl.Bd.  1914-44IIOO 
Weymouth&Mek.  Regis     1918  j  100 

Widnes 1915.55  100 

Wigan 1921    102} 

Windsor    1918-55  101} 

Wisbech    1947    109 

Wolverhampton 1932  1111} 

Do.  1924-54:104 

York 1916-41(103} 


SUBJECT    TO   STAMP   DUTY. 

3  BelfastCity&  Dis.Watr. 

Red  Stk I9S3-6    104} 

3i    Belfast 1924    103 

4  Blackburn  Con.  Deb.  Irred 136 

3}     Do.     do.    Irred 121} 

3}    Bristol... 124} 

3}    Burnley 1933    111 

2I  Chesterfield  Gas  and  W'r, 1916-46   95} 

3}    Douglas  Town    19^1    105 

3  Dover  Harb.  1st  Deb...      1956    101 
3}    Hull  (2nd  iss.)    123} 

4  Leeds  Deb. 1927    116} 

3i  Do 110} 

3  Do 1927  tl04 

3  Leicester 1919-44IOO} 

4  Manchester 140} 

3  Do 19281103} 

3i    Sheffield 1906-19. 6*104 

3}  Do 1925-36  1112 

3  Do 1925  |102} 

3}    Southampton S.F.  '102} 

4i   Stockton  Morts 1908  103} 

3i   Worcester 1950  ,108 


COLONIAL   AND   PROVINCIAL 
GOVERNMENT   SECURITIES. 


Nahc 


1917-23 


6     British  Columbia 1907 

5  Canada,  "  Intercol.  Rail,"    1903 

4  Do.    (Bonds)    1904-5-6-8 

4         Do.    Reduced 1910 

3}       Do.    Ends 1909-34 

4  Do.    Loan  1910-35 

3  Do.    Loan     1938 

6  Cape  of  G.Hope 1900 

5  Do.  1900 

4}               Do.        red.    by   an. draw. 
4}  Do         1879    

4  Do.       i88i    

4  Do 

4}    Ceylon 

4         Do 

4}    Fiji  Gov.  Deb.  Sink.  Fd. 

4  'Jamaica  Sink.  Fd 1923 

5  Manitoba  Debs 19 

5  Do.     Ster.  Bds. 

4  Do.      Ster.  Debs 

4      Mauritius,  Cons.  Debs.  1880... 

4}    Natal,  Sink.  Fd 1919 

4         Do.        do 1926 

3}  jNewfoundland  Stg.  Bds.     1941 
5}       Do.  do.  ..    1947 

I     Do.  do 

I  New  South  Wales    ....1897-1902 
[  Do.  1903-5.3-9-10 

New  Zealand    1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  B'd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   1913-15 

St.  Lucia  Debs 

South  Australia    1&98-1900 

Do.  1901-1918 

Do.  1911.1920 

Do.  1899.1916 

Do. 1929 

Do.  1916 

Do.  1917.18-24 

Tasmania 1897-1901 1105 

Do 1908-11,1913-14-20106 

Trinidad  Debs.,  an.  drw.i  p.c.. 

Victoria 1899-190: 

Do. 1904 

Do.      Rail.  Loan    1907 

Do.      Loans     1908-13 

West.Austr.  1  p.c.ar.  Sink.  Fd. 
Do.         do.  


111} 

106} 

105 

107 

106 

108 

102 


108   I 

108  I 

104   1 
110} 

109  i 
107} 
102}! 
102  I 
111    I 

888    1 120    \ 
107 
102   ' 
118   i 
117   \ 
95 
95 
82 
104 
104 
112 
103 
101 
107} 
105 
113 
107 
110 
106 
ICl 
103} 
116 
112 
104} 
109 
107 
110 


Colonial,  &c  (amtiHuei) : — 


c 

Name. 

s 

a 

0. 

N.  S.  Wales  Stock  Insc. 

1935 

ino 

4 

N.  Zealnd.  Con.Stk.lns 

1929 

112 

34 

Do 

1940 

106, 

3 

Do.        Inscribed.... 

r945 

97' 

.1 

Quebec  (Prov.)  Ins.  Stk 

92 

4 

Queensland  Stock  Insc 

1915-24 

111 

li 

Do.                   I 

921-4-30 

104 

Do. 

1945 

107 

3 

Do. 

W. 

4 

St.  Lucia  Insc.  Stock  .. 

1919-44:111 

4, 

S.Austrln.  (1882-7)  Reg. 

1916-36IIIO) 

3i 

Do.        In.  Stk.  Reg 

1939  |107 

3, 

Do. 

1916-26 1  94, 

3 

Do. 

1916  !  91, 

3i 

Tasmanian  Insc. Stock.. 

1920-40 I1C6 

4 

Do. 

1920-401112 

4 

Trinidad  In.sc.  Stock 

1917-42:113 

1 

Do. 

1922-44 

UK 

4 

Victoria  Rly.  Loan  '81 

Inscribed  Stock 

104 

4 

Victoria  Insc.  Stock     1908-13-19 

107: 

4 

Victoria  (1885)  Ins.  Stk. 

1920 

in 

3i 

Do.      Inscribed  Stock 

1921-3-61106 

4 

Do.               do. 

1911-26 1107 

4 

W.  Austral.  Insc.  Stock 

1934    115 

4 

Do. 

1911-31 109 

3i 

Do. 

i9'S-35 

105 

3 

Do. 

'915-35 

% 

3 

Do. 

1916-36 

96 

3 

Do. 

1927 

96 

FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


106 
101 
104 
104 
106 
105 
103 


Namb. 


REGISTERED  AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 


Antigua  Insc.  Stk.  Red.  1919-44  112 

Barbados  Insc.  .Stk 1925.42  107 

British  Colum.  Insc.  Stk.      1941  :  96 

British  Guiana  Insc 1935    111} 

Do.  do.  Stock  . .  19*3-45]  99 
Canada  Stk.  Regd.  ..1904-5-6-8  :105 
Do.  4  p.c.  (late  5  p.c.)  Regd. 1910  ,107 
Do.  3}  p.c.  Stock  Regd.  1909-34JIC6 
Do.  Ln.  for  4  milln.  stg.  1910-35  1C8 

Do.  Stk.  Regd 1938  I102 

Do.  Insc 1947  I  91 

Cape  G.  Hope  Regd.   ..  1917-231110} 
Do.  (Ln.  of '83)  In.sc.   ..      1923  jlll 

Do.  Cons.  Stk.  Insc 1916-36  109 

Do.  Consol.  Insc.  Stock  1929-49  106 

Do.  Cons.  Insc 1933-43    95} 

Ceylon  Insc.  Stock    1934    118} 

Do.  ....      1940  il03 

Grenada  Insc.  Stock T917.421IO7 

Hong  Kong  Insc.  Stock  1918-453IIO5 

Jamaica  Insc.  Stock 1934  1117 

Do.  ....  1922-44I  99 

Mauritius  Inseribed  .. ..      1937  '118 

Natal  Consd.  Stk.  Insc.      1927  [116 

Do.  1937    118 

Do.    Inscribed  Stock..  1914-39  107 

Newfoundland  Inscribed  1913-36  105 

Do.  1935    110 

Do.    Consd.  Stk.  Ins.     1936  '110 

N.  ^.  Wales  Stock  Insc.      1933    117 

Dc.  1924  1)07 

Do.  19T8   104 


Argentine  Ry.  Loan  6  p.c. 

Do.     5  p.c 18B4 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.  5  p.c.  Trsy.  Convs.  1887 
Do.     4}  p.c.  Interl.  GId. 

Do.     4}p.c.  Stig 

Do.      3}  p.c.  External  .. 
Do.     4  p.c.  Ry.  Gu.-ir.Res 

Do.      4  p.c.  Law  3378 1897 

Do._    4  p.c.  Law  3655 

Brazilian    1883 

Do.  Gold 1879 

Do.  1888 

Do,  Funding   ., 

Buenos  Ayres 1 824 

Do.  1882-3-6 

Bulgarian 1888 

Do.        Mort.  Bonds  ... .  1892 

Chilian 1885 

Do. 


93 

74 

72i 

74 

75 

77 

53 

60 

68 
62 
63 
63 
87 
90 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1889 

1892 

"893 

>Sy5 

1896 

Chinese  .Silver 1894 

Do.     Gold    1895 

Do.  Apl.  *95  bydwgs.      1901 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.     Do.  Regis 1806 

Do.4J  Gold  -,- 

Colmbn.  i}t03p.c.Ext.Bds.  1896 

Cordova,  Prov 1886 

Do.  Eng.  .\ss.  Certs 

Do.  6  p.c 1B87-; 

Do.  Eng.  Ass.  Certs 

Costa  Rica  ".4  " 

Do.        "B  ■'    

Danish  Gold    1914 

Do.     iSq7 

Ecuador  N.  Ext.  Bds.  4}  p.c.   . 

Egypt'nIns.Stk.lia.Stp.Dty  1890 
Do.  State  Domain     ....    1878 
Do.  D.  Sanich    Red.    ..   1905 

Enlre  Rios iSE^E 


Do. 
Do. 


Fndg.  Ln.  Bds.18g4.1921 
do.       Parana  City 


eo 

£0 

79 
82 
7B 
85 
90 
79 
80 
89 
102 
10* 
106 
89 
89 
84 
iH 
34 
33 
34 
33 
32 
27 
94 

fej 

24 
102 
1C4 
102 

44 

44 

37} 


August  12,  1899. 


XTbe  Jnvestors'  TReview. 
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Foreign  Stocks,  Ac.  (cmHutud)  :— 


5/ 

■5/ 

•  8/ 


42 
42 
35j 
42 
51 
23 
lOSi 


IK 


Greek i88 

Do 1884 

Do.  Rentes 

Do.  (PiraruS'Larissa  Ry.) 
Do.  Fundg.  LfOan    

Guatemala  hxtl.  Debt 

Hawaiian     

Honduras 1867-70I    5j 

Hungarian  Gold  Rentes |  99i 

Do.  ....    189J1  8.S 

Italian  Irriga.  Guar 110 

Italian  Maremmana  Ry !  93 

iapan  5  p.c jlOS 
Ie«ican(Nat.R.  Tebuantp  c.)..|100 
Do.        F.xtrl iSjollOl 


British  Railways  (cintAn>tf<0:— 


Lait 
Div. 


Namk. 


,  Slvr. 


3i 

4 


5 
6 
5 
5 

5 

5 

u 

3 
3 

5 


3i 


Do.       Extrl.  r893 
Do,      Intrnl.  Cons, 

Nicaragua   1886 

Norwegian    Konds    . . . 
Do.  do.       1888 

Do.      3i  p.c.  Bnds, 
Paraguay  ip.c.  ris.  3p.c.  1886-96 

■  Portuguese  3  p.c,  r8!3-84 
Rus'.ian,  iBi2,  £  Strlg 
Do.  i8m  
Do.  (Nicolas  Ry.)  1867-c  .. 
Do.  Transcauc.  Ry.  1882  .. 
Do  Con.  R.  R.  lid.  Ser.  I. 
I  Do.  Do.  II.,  1889. 
Do.              Do.      III.,  1891  . 

Do.      Bonds      

Do.Ln.  (Dvinsk  and  VitbskV 

Do.     Rentes I 

i.S.ilv.idor  18S9 

jS    Domingo  4S.  Unified      . .    1980 

iSan  Luis  Potosi  Stg.  1889   

I.San  Paulo (l!rzl.),Stg.  1888   ... 

ISanta  Fi  1383-4 

'      Do.      t888  

Do.    (W.  Cnt.Col.  Rly.)Mrt 
I       Do.     Jsc  Reconq.  Rly.  Mort. . . 

Servian  Unified 

'Spanish  Qnickslvr  Mort,  1870  . 

'     Do.     Sealed  Bonds !  60 

(Swedish  1880 ilOO 

I     Do.      1888 1  93 

Dc.      Conversion  l,oan  1894,.!  94 
|Trans.Gov.  Loan  Red, ,,  i9o3-42'103 

59/,Tucuman(Prov,)i8B8 !  70 

iTurkish,  Seed,   on   Egypt.  Trib.lOJil 
iTurkish.Egpt.  Trib.,Ott.  Bd.,'94;  99J 

Do.     Priority  iSgj I  97i 

!       Do.     Convted  Series,  "  B  "..!  46 

Do.    Customs  Ln.  1886 '  97J 

Uruguay  Bond.s  i8g6  '  63 

JVenzuelaNewCon.Debt  i8Si         3J 


10]  J  . 
45    ! 

57}  j 


19i 
24}  I 
39}  I 


101 
38 
lOU 
ICli 
101 
96 
100 
99i 
58} 
40 
IOC 
88 
41 
51 

34}  I 
34}! 

*1    I 
102 


I 


COUPONS   PAYABLE   ABROAD. 


7  I.Vrgenl,  Jiat.  Cedla,  Sries,  ' 
5  j.\ustria«  Ster,  Rnts.,ex  lofl, 
5     I       Do,     Paper  do, 

5     :        Do,         do,  do. 

Do,    Gld  Rentes  1876 


B",    40} 
1S70'  83 
[870I  83 
,...!  84 
100 


1}  (Dutch  Certs. ex   I2gidrs I  82 


3  Do.        Bonds     I  95 

3    ;  Do.        Insc.   Stk !  95 

3}  i  French  Rentes   

;     I      Du.     1878,  '81-4.,  Red , 

German  Imp.  Ln  i8gr , 

Do.  do.  1890-4 

luiliai)  Rentes,  ex  25  fr 

5     Japan  Cons.  Ln.,'92,  3,  &  5,Red 

3}  I'Prussi-in  Con.soU   

^    \        ,.       Cons.  Stg.  Ln.  1891 

»      Spanish  (Unsealed)  

1     iUld.  States,  1877,  Red 190; 

<,  f'o.  189s,  30  yrs !  1321 

(}           Uo.        Maschsetts  Gl.  1935  UOJ 
VirginiaCpn.   Bds.,  3  p.c.  from 
'    July,  ijoi    87 


102 
99 
89} 

'  89i 
91} 

,  43 
98 
91 

■114 


BRITISH    RAILWAYS. 

■VW.  SHARES  AND  STOCKS. 


Harry, Ord 265 

Do.    Prcfd 117i 

i     Do.     Defd 146j 

Caledonian,  Old. 148 

Do.     Prefd 97 

Do.     Defd.   OrJ.,  No.    1      3} 
Cambrian,  Ord 1     4I 

Do.     Coast  Cons * !     4I 

Cardiff  Ry.  Pref.  Ord 112 

Central  Lond.  ilio  Ord.  Sh.    10} 

Uo.     do.      £8  paid 8} 

.      Do.     Pre     Half-Shares..      3 

Do.     Def     dc I     S} 

City  and  S.  L.  nd.in    68 

K.ist    London,  Cons 83 

l-'urness 92} 

illiisgowand  S.   West.  Pfd.    80 

Do.  d.>.  Dfd.    6S 

■  .-at  N.  of  Scolland,  Prfd.i  88 

Do    Dfd ..,.■  31J 


4 

4i 

6 
1 
4 
5 

7j 

6 
5 


3i 


V.I 
3/9 


S 
X 

~1\ 

64 
7 


iGrcat  Northern,  Prefd :24 

I     Do,    Consolidated    "A"   62 
•     Do,  do,  "B"I90 

(Highland       62 

lisle  of  Wight,  Prefd  119 

I    Do,     Defd 87 

Lanes.  Derbys.  and  E,  C«t.      4 
,L,  Brighton  and  S,  C.  Ord,  183 

Do,     Prcfd.  Ord 193 

Do,  Contgt,  Rights  Certs.    18} 
Lond,  and  .S.  Western  Ord.  212} 

Do.      Preferred     UO 

;Lond„  Till),,  and  Southend  153} 
.Mersey,  ,£20  shares     » 

., „.         „       ,.  jjg4 

87 
1041 

23j 
221 
128 


Debenture  Stocks  (cim/iMiuJ):— 


Last 
Div. 


Namb 


Metropoliun,  Consld , 
Do.    Surplus   Land 
Xcrth Cornwall,  4  p.c.  Pref 
Do.     Deferred 

'  North  London 

North  Staffordshire 
I'lymouth,   Devonport,  and 

.S.  W.Junc.  £,0  

Port  Talbot  ;£io  Shares    ., 
Rhondda  Swns,  B,  ;£io  Sh, 

Rhymney,  Cons 

Do,     Prefd 

I     Do,     Defd 

(Scarlmro',  Bridlington  June. 
(Sheffield  Dist.  Ord.  ..,,,. 
(South  Eastern,  Ord  . .     » 

i     Do,     Pref.      

jTaffVale    

i  Vale  of  Glamorgan 

Waterloo  &  City 


5 

272} 
117, 
152 

48 

8 

UO 

192 

84 
126} 
102} 


4 
4 
3 
? 
3i 

4^ 
3 

4 
4 
4 
4 

u 

3 
3 
3 

3 

4 
4 


uet 

93 

1281 


|Met.  District  .. 

Midland     

Mid- Wales  "  A  ' 

Neath  &  Brecon  i«t Ill 

Do.         "Ai"  ..ml 
North  British ilON 

N.  Cornwall,  Launcjtn.^c   122 

North  Eastern ](M 

North  London,.... .'.  [5^ 

N.  Staffordshire '  1071 

Plym.  Devi<t.&S.W.  In...  Ijjl 
Rhondda  and  Swan.  Bay,.  1171 

Rhymney :  1  jg 

South-Eastern i  i ! '  143 

D° Il77j 

Do 122 

Uo.  108 

TaffValc *'ll03A 

X?'"  of  .Gl.nmorgan    . . '.! ! !  Il^ 

WesiHighld,(Gtd,byN,B.)  104 

Wrexham,  Mold, &c,"  A         " 


Pr«f«r«oc«  Shares,  tte.  (cfmHmmeJj  i- 


Div. 


N'amc. 


Do. 


•B- 


1121 
1C«} 


LEASED  A  T  FIXED  RENTALS. 

Birkenhead   \l\\ 

5.19.0     Fast  Lincnshire 2(j/l 

H.-inismith.  &  City  Ord     ..185} 

Lond.  and  Blackwil 1571 

Do,  ;<;ioo  4}  p,  c.  Pref,,,  157} 

5S/6       Lond. &  Green.  Old 100 

S  Do,     5p,  c,  Pref,     171} 

5  Nor,aniEastn,;C5oOrd, ..    85 

6,       I.,   „  Do.  ..  100} 

3}  I  N.Cornwall  3}  p.c.  Stk. ..  1224 
4i3  Nott.&Granthm.R,4C...  142} 
3*  Portptk.iWigtn.Gu.lr.Stk.  118 
9  Vict.  Stn.  4  Pimlico  Ord. . .  395} 
4}  Do.        4}  p.  c.Pref.....  154} 

4/        West  Lond.  l-ia  Ord.  Shs.    13} 


4 

I 
3 

4. 
% 


DEBENTURE  STOCKS. 

I.Alexandra  Dks.  &  Ry il22} 

iBarry.Cons 1103} 

Brecon  &  Mrthyr,  New  A|122} 
Do.  New  BjlO?} 

Caledonian    143 

(Cambrian  "  A"   1321 

:       Do.        "B" 123| 

I       Do.        "C" 113, 

Do.       "D 
ICaidiffRIy 100] 


i 


4 
3 

4 

4i 

4i 

^i 

4 
3 
3 
4 
4i 


4i 


;l 


133 
98} 

? 
130 

87 

38 

16( 
121 


m  Kly 

,Cin'  and  S.  Lond.  .. 
(Devon  &  Som.  ".\" 
I  Do.  "  B  "  4  p.  c. 

L    ,     Do.         "C"4p.c. 
IE.  Lond.  2nd  Ch.  4  p.  c.  A 

Do.        jndB  ,,,.... 
I    Do,       3rd  Ch,  4  p,  c 

I    Do.       4th  do 

\  Do,  ist<3}p,  c.)  ,,,,  — 
i  Do,  2}p.c,(Whitech,Exn).  S3l 
,Easton  &  Ch.  Hope  D.Sk.  lOO' 

I  Forth  Bridge    1 139 

I  Furiiess [140 

.Glasjow  andS.  Western  ..1)41 

'Gt.  Central  1168 

•■        Do 150} 

Gt.  K.isiern 14ij 

<;t,X.ol  Scotland 140 

(Gt.Noithern    108} 

iGt.  Western 144 

Do  15U 

.        Do L-ie} 

'        1> 178}, 

Do 9j'! 

Higbia,,d  137} 

Hull  :,(ij  Barnsley 102 

'1  .    '^';';„-  .'"d  (3-4  p.  c).,,  125} 

Jsle  of  Wight    1361  i 

Do.        "B"    111}  I 

Do.       "C" - 

Lanes   <i  Yorkshire    108 

Lanes   Derbys.  &  E,  Cst.. .  119 

Ldn,  and  Blackwall   il50 

Mn.  aid   Greenwich il39} 

iLjud,,  Brighton,  &c 143 

!,       ,      Uo.  1159} 

il-ond.,Chath.,&c.,  Ai'.-  ..|15S 
I  Do.  "L     ..151} 

Do 134 

Do.  1883....  134 

Do.  ...:....  101 

Lond.&  N.  Western 110 

Lond.t^;:  S.  Westn."  .\"  ..'l09 
Do.  Consld.  109 

Lond..Til.,it  Southend  ..'142  , 
Mersey,  ,  p,  e,  (Act,  i86«)   —    ! 

Metroi\,|it,i,    i4ij  ! 

,,     1'.. I57i 

Metropolitan 122   , 

Met.  District  201} 


GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian   141 

Do !..       j!41 

Forth  Bridge    ..  1 1391 

j;"""'"^"  • .'...■■issiiw 

Glasgow  &  .S.  Western         1140. 
Do.        St.  Enoch.  Rent,14o: 

Gt.  Central   jigj! 

Do.  ist  Pref. ■|145J 

Do.  Pref.    

Do.        irred.S.Y.Reni 
Do.  do. 

Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do. 

Gt.  N. of  Scotland.. ..."!' 

Gt. Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes. &  Yorkshire    ... 

L.,  Brighton  &S.  C 

L.  &  North  Western 

L.  &  South  Western..  1881  144 

Met .  District,  Ealing  Rent  145} 

Do.  Fulham  Rent  146} 

Do.  Midland  Renl!l3.5J 

Do,    Mid,  &  Dist.  Guar,il29} 

Midland,  Coni,,  Perp,    ,       I  91 

Mid,&G,N.  Jt.,".\''Rnt,,  103J 

N.  British,  Lien 103' 

Do  Cons.  Pref.  No.  i  138* 

N.Cornwall,Wadebrge.  Gu.  105 


4 
4 
4 
4 
4 
4 
6 

^1 

4^ 

4 
5 
4 
4 
4 
5 
5 
4 
5 

ii 

4 

3 

3 

4 
3 
4 
S 
3 

3» 


4 

It 

4 
4 
4 
3 
S 

4 

1/ 

5 

J^ 

4 
4 

\\ 

4 
4 
4 

4 
4 
4 
4 

% 

•I 
'a 

S 

!l 

5 

4 
4 
4 
4 


it 
J. 

i/ir 


Gt.  Eastern iSC^ 

Do ,gte 

Do i«9o 

Do ibA, 

Gt.  Nonh Scotland  "A 
Do.  "B 


Sit 

118 
.1311 

.;i29; 

.141 


Ct.  Northern  Cooi 

Do i8g6'106 

Gt.  Western  Cons \\.\\n\ 

Hull  &  Barnsley  il  p.c 1C8 

Isle  of  Wi^hl  ;,^'     .  ::.   131} 
Lanes.  &  Yorkshire,  Coos.|l05 
Lanc.Drby&t.C.5p.c.iCio|  11} 
r       r°o  .   .5  PC.  and  ;£lo     8 
Lood.,  Bright,    tc,  Coos.  173} 
,      ^  Do-       .      anaCons,il73 
Lond,^aiai,  &Dov  Arbitr,ll38 
Do.    2nd  Pref,  4}  P.C  129 
Lond.&  N.  Westtm;.,".,  143 
Lood.  ft  S.  Western.. iMil«3 

Do.  tM4l42 

Do.  12S4 

Lood.,  Tilbury&  Southend  vSk 
Do  Cons.,  ig«7  UB 

u       Do  i89iU8 

M«"«y.  ?  PC.  Perp 
Metropolitan,  Perp. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do  . 

Do.  

Metrop,  Dist,  Exten  5p,c. 
Midland,  Perp.  Pref,  ,;. 
N.  British  Cons.,  No.  » 
Do.      £dio.&GUsg< 

Conv, 


Guar 


4 
4i 

3 

4 

3% 


Do. 
Do. 
rto. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Conv.  . 

do    . 

do.   . 

«k>.   . 

do     . 

do.   . 

do _,, , 

N.  Eastern   h42 

N.  Lond.,  Cons. 1866I] 

Do.     2nd  Cons.  ..iStSi 

N.  Staffordshire K 

Plym.  Devpt.  &  S.  W.  June. 


P«t  Talbot,  &c,  4  p.c,;Cio 
Shares,  4  paid 

Rhondda  &  Swansea  Bay, 
5  pc.  ;£to  Shares 

Rhy 


N.  Eastern 

N.  Staff. Trent  &  .M.^^ioShs!  ' 

Nottingham  Joint  Station, 

3  p,c.  Stk 

Nott,  Suburban    Ord. 
S.  E,  Perp,  Ann 

Do,        4}  p.c 

S.  Yorks.  June.  Ord. 

W.  Cornwall  (G.  W.,  Br., 

Eii.,&S.  Dev.  Joint  Rent 
W.  Highl.  Ord.  Stk.  (Gua.. 

N.B.). 


hymney.  Cons. . 
.  Eastern,  Coos. 

Do.        do.    .- 

Do. 

Do. 

Do. 


Vested  Cos' 137 


lOJ 


Dp.3p.c.  after  July  1900  lOE} 
ISi 


TaffVale 


INDUN  RAILWATS. 


Nau. 


Assam  Bengal.Ld.  (3  p.c>'ioo 
Barsi  Light,  Ld.,;Cio  SI 


PREFERENCE  SHARES  AND 
STOCKS 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 
Alexandra  Dks,  &  Ry,  "A"  116 

Barry(First)    165} 

Do,    Consolidated ISSj 

Caledonian  Cons.,  No,  i   .,  141 
Do.         do.     No.  J  . ,  140 

Do.         do 1878  172} 

Do         Pref    ....188413? 
Do.         do.   rSS7(Conv,)ll4t}  t 
Cambrian, No.  i  4p.-.  Pref.!  671  ( 
Do         No.  a       do.  2^1 

City  &  S.  Lond.  Cro  shar    !  15 
Do.  New       J,..  14 

Furness,  Cons i8ili;132 

Do.         "A  "1881 128 

Do  "B"i8S3!l25        S»/ 

Gh«gow  &  S.  Western  ....  11381 

Do.  No.  a....l3r    5«/4l 

Do.  1888  138 


ts/6 


5 

4 

7i'. 
'I 


3t 

4 

g/«o 
9/ 

8/1  ■; 


9e 

14? 
1031 
W 


- — —"■*"',  »^s*.,  Jtioohs.;    10 

Bengal  and  N,  West.,  Ld  lioo 
Do.  Cum.  Pref.  Stock  ..  loo 
3  Do.  Deb.  Stock  Rd. . . . .  i  _ 

•/4ld.'Bengal  Central,  Ld.,  /lo' 

(3}  pc  -f  Jth  net  earn)'    5 

Bengal  Dooars,  Ld l|oo 

Bengal  Nanir, ,  Lim,  (gua.  I 

4P.c-l-4ihsp.  pfts.T  .,100 
Bombay,     Baroda.     and 

Burma,  Ld.  (gua.  »}  p^c.) 
and  i  p.c.  add.  till  1901)1100  IDS 
Do.        .i£io  Shares  21 

Darjeeling  Hinul'n  Debs.  100     "^ 
Delhi  Umb.  Kalka,  Ld., 
Gua.  3}  p.c.  -»•  net  earn,  too 
Da  Deb.Sik.,i8oa(i9i6)'iao 
Estn  Bengal, ''A'%i.j957    — 

Do.  "B*-, 957 ::' 

Do.  Gua.  Deb.  Slock  ., 
Eastlnd,Ann,"A"(i9B3)   — 
Do.  "  C  ••        ^ 

Do.  "B 

Do.      Def,  Ann.  Capk 


Do. 
Gt.  Central 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 

Do 

Eastern,  Cous. , 

Do 

Do.        

Do 


1891 


Conv. . 
do.  . 
do.  . 
do.  . 
do.     . 


.  187a 
»874 


138 

Ull 
149   I 


3 
S 


t889(106 
..  tSgil  96 
,  i«04   921 

'138   - 

',1836117  i 
..  1S81  136  I 
. .  1834  1351 ; 


il 

4 
.SI  9 


(gua.4p.c.-t-}thsp.p(ts.)j  — 
"  ' in.  "D")  — 


East  Ind.  I>ef.  Ann 
East  Ind,  Irred,  Slock 
Do.  New  Deb.  Stock  .. 
Gl.  Indian  Penio.,  Gaa  ; 
P.c-f}  surplus  profiu.! 
Do.  Irred,  4  p,c.  Deb.  St. 
Indian   Mid.,  Ld.  (goa.  4 

p.c  -f  ith  surplus 
Madras  Guar.-)-}  SI 
Do.  Jo. 

Do.  do. 

Nilgiri,  Ld.,  ist  Deb.Sik. 
Rohil.  and  Kum.'too,  Ld. 
g/ii  jScinde,  Pui^.,  and  DelU, 
r  '"A"  Ann,,  iqjI  ,, 

'  i 


11?* 

108 


123 
Ul 

a« 

9 
30 


1371 
Wj 
1S71 

iai| 
m 

138) 

108 

U7t 

H71 

ur{ 

90 
U6 

» 

9 


314 


Zhc  5nve8tot8'  IRevtew, 


August  12,  1899. 


Indian  Railways  (M»/m»«0:— 


1'^ 


it 

5 

4 

u 

S 
5 


Namb. 


South Behar,  Ld.,;£ioshs. 
Do.  Deb.  Stk.  Red. 
South  Ind.,  Gu.  Deb.  Stk. 
South  Indian,  Ld.  (gua.  3 

£.c.,and  J  spls.  profits) 
n.    Mahratta,  Ld.  (3* 
D.c.  &  ith  net  earnings) 
Do.      Deb.  Stk.  Red, 
Southern  Punjab,  Ld. . . . . 
Do.       Deb.  Stk.  Red 
Nizam'sGua.  State,  Ld. ., 
Do       Mort.  Deb.,  1930 
Do.  do.         Reg. 

Nizam'sGua.  State,  Ld.,3j 

p.c.Mt.  Deb.  bearer 

Do.         Reg.      do.  . . 

W.of  IndiaPortgese.  Ld. 

Do.      Deb.  Stk.,  Red 


1C2 
102 
153J 

117 

115 
118 
103 
102 
126 
103 
106 

78 
77 
87} 
107J 


American  Railroad  Stocks  (fontinutiT):- 


l-h 


Name 


BAILWAYS.-BRITISH  POSSES- 


"I 


J 


S 

4 

6 
5 
5 


Atlantic  &  N.W.  Gua.  i 
Mt.  Bds.,1937    •••;-i:-l 
Buff.  &  L.  Huron  Ord.  bh. 
D0.15tMt.Perp.Bds.1879 
Do.  2nd  Mt.  Perp.Bds. 
Calgary  &  Edmon.  6  p  c. 
istMt.Stg.Bds  Red- 
Canada  Cent,  ist  Mt.  Bds. 

Red ■•■■• 

Can.  Pacific  Pt=f- Stk- ■  ■  •  ■ 
Do.  Strl.  istMt.Deb.Bds. 

Do.'Ld.Grnt'.Bds.  1938 
Do.  Ld.  Grnt.  Ins.  Stk. 
Do.  Perp.  Cons.  Deb    btk. 
Do.  Algoma  Bch.  ist  Mt. 
Bds.,  i937„  •.•:■••,•■•••,■ 
Demerara,  Original  Stock 
Do.  Perp.  Pref.  Stk...... 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;eioShs ■■■Vi^V 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref.  Stk 

Do.  ist.  Deb.  Stk 

Do. 2nd  do.  Red.  ■.•■•• 
EmuBay&Mt.Bischoff.Ld 
Do.  Irred.  Deb.  Stk..  . 
Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds 
Do.  Perp.  Deb.  Stk....  .. 

Do.  Gt.  Westn.  Deb.  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds. ,  1902    

Do.  do.  Deb.  Stk •• 

Do.  G.T.  Geor.  Bay  &  L. 
Erie  t  Mt    1903    ...... 

Do.  Mid.  of  Can.  Stl.  ist 
Mt.  (Mid.  Sec.)  1908.... 

Do.do.Cons.i  Mt.Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    

Do.  Welfn.,  Grey  &  Brce. 

7P.C.  Bds.  I  Mt 

lamaica  ist  Mtg.  Bds.  Red. 
Manitoba  S.  W.  Col.  i  Mt. 
Bd.,  1034  «i,ooo  price  ^ 
Mid.  of  W.  Aust.  Ld.6p.c 

I  Mt.  Dbs.,  Red 

Do.  Deb.  Bds.,  Red 

Nakusp&  Slocan  Bds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  S  tg. 

Bds.,  1934  ••••■•,••■-.■  ;• 

Do.  Perp.  Cons.  Deb.  stk 
New  Cape  Cen.  Mt.  Debs 
N.  Zealand  Mid.,  Ld.,  5p.c 

ist  Mt.  Debs .... 

Ontario  &  Queb.  Cap.  Stk 

Do.  Perm.  Deb.  Stk . . 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.iMt.Bds.Red. 

Queb.  &  L.  S.  John,i5t  Mt. 

Bds.,  1909    ............ 

Quebec  Cent.,    Prior   Ln. 

Bds.,  1908    

Do.  5  pc.  Inc.  Bds 

St.  I^wr.  &  Ott.  Stl.  ist  Mt. 
Shuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  P-c-  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.C. 

Stl  iMt.  Db.  Bds.,1910 

Toronto,  Grey  &  B.  ist  Mt. 

Well.  &  Mana.  £i  Shs.    . . 

Do.  Debs.,  1908 

Do.  2nd  Debs. ,  1908 

Do.  3rd  do.,  1908  

Allan.  &  St.Law.  Shs.  ,6  p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt.  Bds  ,  1902  

Minneap.,S.  P.&St.Ste. 
Mar,  ist  Mt.Bds.,  1938 


«i 

8/3 
84 

$lj 

«3J 

7 

«ii 


«ij 


Atlant.FirstLsd.  Ls.  Rtl. 

Balt'Saore  Ohio  s! W.  Pref. 
Central  of  New  Jersey.. . . 
Chesap.  &  OhioCom.  .... 
Chic.  Gt.West.  5  p.c.  Pref. 

Stock'     \"  ..•■• 

Do  4  p.c      '"  b.  Stk...... 

Chic   Jun..  .a.&Un.Stk. 

Yds.  Com 

Do.  6 p.c.  Cum.  Pref.  .. .. 

Chic.Mil.&St.P.  Pref... 
Cleve.  &  Pittsburgh . . . . . . 

Clev. ,  Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4p.c.Non-Cum.ist  Pf. 


Do.  4  p.c. 


do.    2nd  Pf. 


Stk. 
tioo 
$100 
9 100 

Sioo 

$100 

$100 

$100 

$100 

$10 

$100 


102 
8 

2Si 

72 
95i 

150 
130 
177J 
96' 


American  Railroad  Bonds — Gold 
icontintted) : — 


M 


Nams. 


Gt.  Northern  Pref.    .. 

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts &G.  ..I 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.V.,  Pen.  &  O.    ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk.  . . 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic. . . 
Reading  ist  Pief 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref 

St.  Louis  Bridge  ist  Pref.. 

Do.  2nd  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash ,  Common 


Sioo 

$100 
$100 
$100 
^100 
tioo 


Jioo 

$5° 
Sioo 
8100 

$50 

$5° 
tioc 
tioo 
$roo 
9ioo 
tioo 
$100 
$100 


38J 

?0 
175 
104 

12i 

15 

S8 

.58 
94i 

55 

192 

31i 

17 


115J 
67} 

m 

8* 


AMERICAN  RAILROAD   BONDS. 
CURRENCY. 


JQ 


,|103 
106 


103 


107 
107 


103 


Name. 


4 

4 
5 

5 

4 

4 
6 

\i 

\i 

4 

\ 

5 

5 
5 

6 
6 

6 
5 

:* 

4 
4 

6 
_3J 

S 

4 
5 

4 
4 
4 
5 
4 
5 
S 

5 

4 
5 


103 
108 
112} 


American  Railroad  Bonds  [ctntinutd:— 


^30 


Name. 


132} 

109 

124} 

,117} 


112; 
104 
115} 

122} 
120 


_    120} 


25 

154} 
147} 


106 
42} 
110 


Allegheny  Val.  i  Mt 19 

Canada  Southern  i  Mt i9°8 

Chic.&N.West.Sk.  Fd.Db.  1933 

Do.  Deb.  Coupon    192 1 

Chicago  &  Tomah       19°S 

Chic.  Burl.  &  Q.  Skg.  Fd.    1901 

Do.  Nebraska  Ext — 

Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 1909 

Do.(LaCro5s&  p.  .•••  1919 
Do.  I  Mt.  (Hast.  &  Dak.)  i9i°il^2i 
Do.Chic.&Mis.Riv.iMt.  >9'6|;j9i 
Det.,G.Haven&Mil.Eauip  i9i8|n^4 
Do.  do.  Cons.Mt.  i9'8  107} 

109} 

13 

1124 

110} 

1905  114} 

2361  116 


Indianap.a  Vin.,i  Mt.  ..  1908 

Lehigh  Val. .  Cons.  Mt 1923 

Mexlc.Cent.,Ln.2Cons.lnc.     — 
N.Y.Cent.S  H.R.Mt. Bonds  1903 


Do.      Deb. 
Penns.  Cons.  S.  F  M. 
West  Shore,  i  Mt 


103 
8ioool03 


DITTO— GOLD. 
Alabama  Gt.Sthn.  I  Mt.   ..TgoSlUJ} 

Do.      Mid.  I '9'^191, 

Allegheny  Val.  Gen.  Mt.    ..1942  111} 
Atch.,Top.,  &  S.Ft  Gn.Mt.1995 

Do.  Adj.  Mt 1995 

Do.  Equipt.  Tmst. 

AtlanticS  Dan.  i  Mt 195° 

Baltimore  &  Ohio 1925 

Bait.  Belt  5  p.c.  I  Mort 1990 

Bait.  &  Ohio  S.W.  i  Mt.  ..1990 
Do.4}p.c.  I  Cons.  Mt.  1893  1993 
Do.  Inc.  Mt.  5  P-c  CI.  A  — 
Do.  do.  CI.  B  - 

Balt.&OhioS.W.Term5p,c.i942 
Bait.  &Ptmac(Mn.  L.)i  Mt.  1911 
Do.      do.   (Tunnel)  J  Mt.1911 

Beech  Creek  I  Mt 1936 

Carthage  &  Adiron   i  Mt. . .  iq8i 
Cent,  of  Georgia  Cons.  Mt.  1945 
Cent.  ofN.  Jrsy.  Gn.  Mt...i987 
Central  Pacific,  i  Mort. 
Speyer's  Certs.  . 

Do.  Land  Grant    1900 

Chesap  &  Ohio1stCons.Mt.1939 

Do.  Gen.  Mt 19921  ■"• 

Chic.  Mil.  &  St.  PI.  (Chic  & 
L.  Sup.)iMt 1921I5I* 


104  I 

88 
100} 

96} 

112} 

96 
31 
10 

107} 
127} 
124} 
113} 
1C8 
100 
123 

104} 
115} 
121 


119} 
102} 
95 

'5 
I1144 
102} 
114 

40 
103} 
109 
115} 
108 

70} 
112} 
111 
114} 
125} 
104 
120 

112} 
134} 
112 
102 
112} 
112 
78 
21} 
103 


115} 
103 
105} 
96 
68 
75} 
104 
109} 
117} 

110 

109 

no 

108 


AMERICAN  RAILROAD  STOCKS 
AND  SHARES. 


AUb.  Oi.Sthn.  A6  p.c.  Pref. 

Do.  Jo  "B"Ord.  .. 
Alabma.  N.  Ori.-Tex.  &c., 

"A  'Pref.  

D*  "B"D«f      


:l 


Do.  Chic.  &  Pac.  W 1921 

Do.  Wise.  &  Minn,  i  Mt.  1921 

Do.  Terminal  Mt 1914 

Do.  General  Mt 1989 

ChicRock  Is.  &  P.  Gen.Mt.1988 
Chic.  St.  L.  &  N.  Orleans..  1951 
Do.  I  Mort. (Memphis)  ..1951 
Cleve' . ,  Cin. ,  Chic  &  St.  L . 

I  Mt.  (Cairo) 1939 

Do.  I  Mt.(Cinc,  Wab.,  & 

Mich.)      .-'Qgi 

Do.  I  Col.T.st.Mt.(S.Louis)i99o 

Do.GeneralMt 1903 

Clevel.&  Mar.Mt i935 

Clevel .  &  t  ittsburgh    1942 

Do.SeriesB I942 

Colorado-Mid. I  Mt.«.3-4P-=-"9«7 

D»   I  Mt.4p.C »947 


123} 

122} 

117} 

114 

110 

129} 

107} 

97} 

97} 
104 

97} 
112} 
122} 
122} 

62} 

72} 


Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936 

Do.  Imp.  Mort 192" 

Do.  Con.  M 

Detroit  &  Mack,  i  Lien    ...1995 
E.  Tennes.,  Virg.,  &  Grgia. 

Cons.  Mt 1956 

Elmira,  Cort.,  &  Nthn.  Mt.  1914 
Erie  I  Cons.  Mt.  Pr.  Ln.    ..1996 

Do.  Gen.  Lien   199' 

Galvest., Harrisb.,  &c.,  i  Mt 

Georgia,  Car.  &  N.  i  Mt.  ..1920 

Gd.  Rpds.  &  Inda.  Ex.  i  Mt.1941 

Do.  1  Mt.  (Muskegon)    ..1926 

Illinois  Cent,  i  Mt 1951 

Do 1952 

Do.  Cairo  Bdge.  ..1930 

Do 1953 

Kans.  City,  Pitts.  &  G.  i  M.1923 
L.  Shore  &  Mich.  Southern  i997 

Lehigh  Val. N.V.  I   Mt 1940 

Lehigh  Val.  Term.  I  Mt.    ..194 

Long  Island    '93 

Do.  Deb 1934 

Louisville  &  Nash.  G.  Mt..i93o 
Do.      2  Mt.Sk.  Fd.  (S. 

&  N.  Alabama 19 

Do.     I  Mt.  N.  Orl.&Mb.i930 
Do.    t  Mt.  Coll. Tst.  ...1931 

Do.    Unified    1940 

Do.  Mobile  &  Montgy.  I  Mt.1945 

Manhattan  Cons.  Mt 199^' 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.       I  Cons.  Inc 

Mexican  Nat.  i  Mt 1927 

Do.      2  Mt.  6  p.c.  Inc.  A191- 
Do  do.  B..1917 

Minneap.  &  S.  L.  i  Consold.  1934 
Minne.,  Sit.  S.  M.  &  A.  1  Mt.i92f 
Minneapolis  Westn.  i  Mt...i9ii 
Miss.  Kans.  &  Tex.  I  Mt...i99<: 

Do.  2         do 1990 

Mobile  &  Birm.Mt.  Inc 1945 

Do.    P.  Lien 1945 

Mohawk&  Mai.  i  Mt i99> 

Montana  Cent,  i  Mt I937 

Na.shv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1928 

Nash.,  Flor.,  &  Shff.  Mt...i937 
N.  Y.  &  Putnam  i  Cons.  Mt.199 
N.  Y.,  Brooklyn,  &  Man.  B. 

I  Cons.  Mt "935 

N.  V.  Cent.  &  Hud.  R.  Deb 

Certs.  1890 1905 

Do.   Ext.  Debt.  Certs.. ..1905 

Do.  3}Mt.  Coup 1997 

Do.  3}  Mich.  Cent 1998 

Do. 3}L.  Shore 1998 

N  Y.,L.  Erie,  &  W.I  Cons. 
Sit.  (Erie).. ...... ^-.--1920 

Do.  I  Con.  Mt.  Fd.  Coup.1920 
N.Y.,Onto.,&  W.Cons.  4p.c 

Refund.  Mt 1992 

Norfolk  &  West.  Gn.  Mt . . . .  193' 

Do.     Imp.  &  Ext 1934 

Do      I   Cons.   Mt 1990 

N    Pacific  Gn.  I  Mt.J.^.Gt.1921 
Do     P.  Ln.  Rl.  &  Ld.  Gt.  1997 
Do     Gn.Ln.  Rl.&Ld.Gt.2047 
Oregon  &  Calif,  i  Mt... . .  ..1927    ^. 

Panama  Skg.  Fd.  Subsidy..  1910  104} 
Pennsylvania  Rlrd.  ........  1913 

Do.    Equip.  Tst.  Ser.  A . .  1914 

Do.    Cons.  Mt 1943 

Perkiomen  i  Mrt.,  2nd  ser. .1918 
Phil.  &  Reading  Ext.  Imp.     — 
/Pitts.,C.,C.,&St.Ls.  I 
i      Con.Mt.G.B.,Ser.Ai   ^» 

Do.  Cons.  Mort.,  Ser.  D 
Pittsbgh.,  Cle.,  &  Toledo 
Reading,  Phil.,  &  R-  Genl.1997 
Richmond  &  Dan.  Equip.  ..1909 
Rio  Grande  Tunc  ist  Mort.1939 
RioGrandeWest  ist  Tst.Mt.1939 
S  Louis  Bridge  ist  Mort  1929 
s'  Louis  Mchts.  Bdge.  Term 

'ist  Mort •■•■••••9f 

S   Louis  S.  West  ist  Mort..  1989 
'Do.    4  P-c-  2nd  Mort.  Inc.1989 
S   Louis  Term.  Cupples  Sta. 

'&  Prop.  ist.  Mrt.4}  P.CI902-I7 
St    Paul    Minn.,   &  Manit.1933 
St'  Paul,  Minn.,  &  Manit.  1933 
Shamokin,Sunbury,&C2Mt.i92S 
S    &  N    Alabama  Cons.  Mt.  1936 
Southern  i  Cons.  Coup.  ....  1994 

Do  E.TennesReorg.Lien  ..193H 
S   Pacific  of  Cal.  1  Mt.... 905-12 

Do.    istCons.Mt...... 1905-37 

Trml.  Assn.  of  S.  Louis  i  Mt.  1935 

Do.  1  Cons.  Mt -944 

Texas  &  Pac  I  Mt. 2000 

Do.  5  p-c.  2  Mt.  Income    2000 
Toledo  &  Ohio  Cent.  I  Mt. 

West.  Div ,-,-;"i''^^ 

Toledo.,  Walhon.,  Val.,  & 

Ohio.Mt. -931-3 

Union  Pacific  i  Mt.  4  P-f-  •  •  '947 
United  N-  Jersey  Gen.Mt. . .  7944 
Vicksbrg.,  Shrevept,  &  I'ac. 

Pr.  Ln.  Mt -915 

Wabash  I  Mt '93? 


82/6 


STERLING. 

Alabama  Gt.  Sthn.  Deb 1906 

Do.  Gen    Mort.   ..1927-8 

Alabama,  N.   Orl.,  Tex.   & 
Pac  5  p.c  "  A  "  Dbs. . .  1910-40 
Do.        do.  "B"do.  1910-40 
Do.        do.  "C"do. 

Allegheny  Valley 191° 

Atlantic  ist  Leased  Line  Perp.. 
Chicago  S.  Alton  Cons.  Mt.  1903 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Massachusetts 1906 

Illinois  Cent.  Skg.  Fd. 

Do 190S 

Do. 

Do.  I  Mt 


111] 
108 

HI 

90 
44 
134 
1044 
107} 

105i 

ll'?l 

106 

,108 

.9501102} 

.1951117} 

1951 


4i 

55/8 


94 


Do.  I  Mt. 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt 1902 

Do.     1  Ml.  (Memphis  & 

O.)  : '901 

Mex.  Inlernl.  Prior  Lien    .. 
Mexican  Nat.    "A"    Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs 

N.V.  &  Canada  i  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,    &   Ohio        | 

Equip.  Ist 101 

Do.        5  p.c  Equip. Tst. 

(1890)    1*' 

Nrlhn.  Cent.  Cons.  Gen.  Mt.    . .  1021 

Pennsylvania  Gen.  Mt '9'°  Jf" 

Do.    Cons.  Skg.  Fd.Mt.1905  114 

Do.    Cons.  Ml I945'107 

Phil.  &  Erie  Cons.  Mort     . .  1920 
Phil.  &  Reading  Gen.  Cons. 

Mort '9'' 

Pittsbg.   &  Connells.  Cons.  1926 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

S.  &  N    Alabama i903 

Un  N.Jersey&C.  Gen.Mt.1901 


104. 

108 
99} 

55 
15 
109 
107 


139J 
124} 


105 

1064 

108 


1945 
.1922 


102 
102 

147} 
145} 

107 
137} 
12c} 
97 

106 
69 

103 


114 
104, 
114} 
99} 
107} 

120 

110} 
114} 
90, 


FOREIGN  RAILWAYS. 


Wn.  Pennsylvania  Mt.  ....1928 
W.  Virga.  &  P't'^b^-.  '.'^■.  '"° 


105; 
100 
145} 

112} 
97} 
62} 

104 
118} 
142} 
104 
109 
111} 
110 
120 
111 
116 
115} 
117} 
55 

100} 

112} 
108 
122} 

110 

117} 

110} 


12/ 

5 

6 


5 

6 

5 
5 

4 

i/o/o 

3 

4 
2/ 
8/ 
6/ 
30/ 


Wheeling  &  L    Erie 
(Wheelg.  Div.)  5^P;.C. 


Mt. 


5  p.c 1928 

w'iilmarS;Sioux*-allsiMt.i938 


3/15/0 


99} 
124} 


Alagoas,  Ltd.,  Shs 

Do.  Deb.  Stk.,  Red. 

Do.  6  p.c.  Deb.,  Rd.  ..|.~ 
Alcoy  &  G.  Ld.  Debs...|ioo 
Antofagasta,Ltd.,  Stk. 

Do.  Perp.  Deb.  Stk. 
Arauco,  Ld.,  Ord.  Shs.  . . 

Do.  5  p.c.  I  Mt.Bd.  Red. 

Do.  6p.c.  Mt.  Deb.,Rd. 
Argentine    Gl.    W.,    Ld., 

Do.  5P-C.Cum.Pref.Shs. 

Do.  I  Deb.  Slk 

Do.  2nd  Deb.  Stk    

Argentine  N.E.,  Ltd.,  6 

D  c.  Cum.  Pref.  Stk.   . . 

t)o.5p.cDeb.Stk.,Red 

Do.  Prior  Lien 

Aricaand  Tacna  Shs.     .. 
Bahia  &  San  Fcisco.,  Ld. 

Do.  Timbo.  Bch.  Shs. 
Bahia,   Blanca,  &  N.W 

Ln.  Prf.  Cum.  6  p.c.    . 

Do.4P.c.iDeb.Stk  Red. 
Barranquilla  R.  &P.,Ld., 

6  p.c.  I  Deb.  Stk.,  Red. 
Bilbao  Riv.  &  Caniabn., 

Ltd.   Ord 

Bolivar,  Ltd.  Shs.   ...... 

Do.  6  p-c-  Deb.  Stk.  .. 
Brazil   Gt.  Southn.  Ltd. 

7  p.c  Cum.  Pref. 

bo.  Perm.  Deb.  Stk    . 
Do.  Sler.  Mt.Dbs.,Rd. 
Do.  Ml.  Dbs.  1893,  Rd 

B   AyresGl.  Southn.  Ld. 

Ord.  Stk 

Do.  Pref.  Stk 

Do.  Deb.  Stk 

B.  Ayres  Northern,  Ltd. 

5  p.c.   Mt.  Deb.  Stk. 

Red i.--wy 

B.  Ayres  &  Pac,  Ld.,  7 
p  c   1  Pref.  Stk.  (Cum.) 
bo.  I  Deb.  Stk.    ...... 

Do.  4i  P-c- 2  Deb.  Stk,, 

B.  Ayres&  Kosario,  Ltd., 
Ord.  Stk.  ■■■■■■■■■■■■ 
Do.  7  p.c.  Pref.  bhs.  . . 
Do.  Sunchales  Ext.  .. 
Do.  Deb.  Stk.,  Red.  .. 

B.  Ayrei  »  Val.  Trans., 
Ltd.,  J  p.c.  Cuin>  Pref. 


6 

57 
92 
24} 
98 
100 

7Zi 

44 
100 
109 
1C2 

92 

29} 

91 
IJ 
9) 

40 
90 

97 


1; 
46 
78 
51 

150 
137 
116 


109 


ut 

100 

102 

100 

95 

100 

11 

lO 

r 

10 

1! 

100 

101 

August  12, 1899. 


Zhc  Jnvestots'  IRevlew. 


"5 


Foreign  RAilwayt  (cffniinueJ)'.- 


I 


Lut 
Oiv. 

Name. 

Paid. 
Price. 

4 

B.  Ayres  &  Val.  Trans.  I-d. 

4P.c."A"l)<;l..Sk.  Kd. 
Do.   6  p.c.  "  B"   Deb. 

100 

vy 



£lk..Ke,1 

roo 

by 

',1 

B.  Ayres  Wcstn.  Ld.  Ord. 

10 

U3 

1/ 

Do.     Def.  Shs 

10 

13 

5 

Do.     5  p.c.  Pref. 

Do.     Deh.  Stk 

10 

100 

luy 

■;■» 

Canipos  &  Caran.  D.,  Rd. 

100 

M 

6 

Ccnt.Arg.Deb.sk.  Rd.   .. 

IbA 

4 

Do.     Del).  Slk.  Rd.... 

roo 

U^ 

4 

Cent.  Bahia  h.  Ord.  Stk. 

100 

45 

6 

Do.     Deb.  Slk.,  I9-J4.. 

100 

B'<i 

s 

Do.     Deb.  Stk.,  1937.. 

100 

bS 

6 

Do.,  Dbs.,Red 



b7 

v« 

Cent.   Uguy.  Ea-it.   Ext. 

L  Shs         

113 

S 

Do.     Perm.  Stk 

too 

V 

Do.    Nthn.  Ext.L.Sh. 

4i 

5 

Do.     Perm.  Deb.  Slk.. 

100 

107 

3 

Do.   of   Moiitev.    J.,td., 

Ord  Stk       

100 
100 

77 

6 

Do.     Perm.  Deb.  Stk.. 

138 

6 

Conded'Eu,  Ltd.  Ord... 

/ 

bi 

Do     Dbs     Rd 

100 

m 

Cordoba  )4  Rosar.,  Ltd., 

6  p.c.  Pref.  Sh-s 

100 

i9 

4 

Do.     I    Deb.  Stk 

yi 

7S/ 

Do.6p.c.    Deb.  Stk.... 

80 

5 

Cordoba  Cent.,  Ltd.,5p.(.. 

Cu.  I  Prel.  Stk 

81 

— 

Do.    5    p.c.    Non-Cum. 

3  Pref  Stk     

100 
100 

SO 

5 

Do.     Deb.  Stk 

119 

il 

Costa  Rica,  Ltd.,  Shs 

6 

6 

Do.,  1st  Mt.  Dbs.  Rd.. 

too 

1C7 

6 

Do.  2nd  Dbs.,  Rd 

100 

89 

5 

Do.  Prior  Mt.  Db.,  Rd. 

lOb 

6 

Cucuta  tst  Mi.  Deb.  Rd. 

lUl 

6/ 

Dua.  Thrsa.  Chris.,  Ltd., 

7  p.c.  Pref.   Shs 

10 

34 

ii 

Do.  Dbs.,  Red 

100 

8^ 

2 

E.  Argentine,    Ltd 

39 

3     , 

E.ofFrance,  Db.,  Rd.    .. 

18i 

s/1'4 

Egyptn.  Dlta.  Lgt.  Rys., 
Ltd.,  Pref.Sh.s 

m 

4 

Do.,  Db.,  Red 

100 

lOb 

Entre  Rios,  L.,  Ord.  Stk. 

ux> 

154 

40/ 

Do.     Cu.  5  p.c.  Pref.  . . 

60 

— 

Kspirito  San.  &  Car.  Ltd. 

10 

J 

4 

Gd.  Russian  Nic,  Rd.... 

98 

8/ 

Gt.   Westn.    Brazil,  Ltd.. 

V* 

6 

Do.     Perm.  Deb.  Stk.. 

100 

98 

6 

Do.     Extn.  Deb.  Stk.. 

ab 

.— 

Int. -Oceanic   Mex.,  Ltd., 

10 

3§ 
94 

4, 

Do.      Deb.  Stk 

60/ 

Do.  7  p.c.  "A"  Deb.  Sk. 

91 

— 

Do.   7p.c. '*H"Dcb.Sk. 
Do.  Pr.  Ln.  Dbs.,  Rd.. 

too 

bS 

5 

102 

3 

[tal.3  p.c.  lid.  A&K,Rd 



tb\ 

— 

[tuana  6  p.c.  Debs.,  1918. 

/t>4 

3t 

Jura  Siniplon,3i  Bds 1 

lOUO 

4UA 

5/ 

La  Guaira  &  Carac. . ..  t . 

5, 

Do.  sp.c.Deb.  Sk.  Red. 

105 

M'i 

NembE.-Czern.-Jassy 

ao 

'c^ 

^ 

4, 

Do.     Deb.  Stk 

1/ 

Lima,  Ltd 

30 
10 

i^ 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

^ 

Do.  6  p.c.  Deb.,  Red... 

100 

4b 

6 

Do.  Prior  Lien  Mt.,Rd. 

107 

6 

Do.  Series"  B,"  Rd,  .. 

92 

7 

VIatanzas&  Sab.,  Rd 

IO2I1 

— 

VIexican  2nd  Pref.  6  p.c. 

100 

33 

6 

Do.       Perp    Deb.  Stk. 

100 

145 

»5/ 

VIexican  Sthrn.,  Ld.,Ord. 

■a, 

4 

Do.  4  p.c.  I  Db.Slk.Rd. 

91 

4 

Do.  4  p.c.  2         do. 
Mid.  Urgy.,  Ltd 

100 

70 

— 

13 

4 

Do.            Deb.  Stk.. 

100 

'A 

JO/ 

Minas  &  Rio,  Ltd 

20 

m 

Da.,6p.c.Dbs.,  Rd.... 

lOZ 

5 

VIogyana  5  p.c.  D.  B.,  Rd. 

102 

5 

MoscDW-Jaros.,  Rd 

00 

105 

5/« 

"^ainur  &  Liege   

20 

121, 

Do.              Pref... 

?.H 

4 

\flssjo-Oscars  L,  Mt.  Db 

92* 

8/ 

MntaUSt  Na.  Cruz,  Ld.,  7 

5i 

p.c.  Cum   Pref. 

ao 

5 
R7 

Do.,  Debs.,  Red 

10/ 

titrate  Ltd.,  Ord 

7 

10/ 

Do.  7  p.c.   Pr.  Con.  Or. 
Do.     Def.    Conv.   Ord. 

10 

3/ 

10 

1 

Do  ,  isiMt.  Bds.,  Red. 

m 

N.-K.  Urgy.,  Ltd.,  Ord.. 

14 

Do.          7  p.c.  Pref.. 

10 

N.-W.    Argentine  Ld.,  7 

p.c.  Pref.     

10 

2J 
9.V 

"•35 

19-i 

Do.  6  p.c.  1  Deb.  Stk. 

Do.  a  Deb.  Stk 

70 

^ 

N.W.    Uruguay  6  p.c.    i 

Pref.  Stk 

1R 

6 

Do.    5  p.c.  2  Pref.  Stk. 

100 

7 

Do.    6  p.c.  Deb.  Slk.. 

?.' 

3 

Nthn.  France,  Red 

20 

IR 

4 

N.ofS  Af.  Rep.  (Trnsvl.) 

On.   Bds.  Red 

ICO 

ao 

90 
10 

9 

«/ 

6 

Nthn. of  Spain  Pri.Qb.Rd. 

Ottoman  (Sm.     Aid.) 

11 

Do.  (Kujk)  Aint.  Dbs. 

Red 

100 

lOSi 

6 

Ottmn.(Seraik.)Asg.  Db. 

Red 

100 

lOSi 

6 

Ottmn.(Seraik.)Non-Asg. 

Deb.,  Red . 

too 

105! 

inn 

5 

Ottmn.  Kuyjk.Kvt.  Red 

100 

5 

Ottmn.  Serk'uy.Ex.  Red 

100 

100 

5 

Otimn.  Tireh    Ext.  1010.. 

100 

R7 

•i 

Oltmn.  Debs,  1866,   Red. 

100 

AT 

5 

Do.        iR««l,  Red.  1935! 

1 00 

R4 

5 

D».        i8)i.  Red.  1935! 

100 

83 

Foreign  Railways  {ccnlinued):- 


Last 
Div. 


Name 


3 
3 
5 

\l 

6 

4 

7 
4 
4/ 
5 
5 
5 
» 

3 
5 

.8/ 
8/4; 

si 
5 


9]d. 
3 
3 
3 

3i 

.0/ 

6 

4 

S 

1/5 
5 
5 
5 
S 


3i 


1% 

8/3 

:i 

3 

0 

6 
5 

4/ 
6 


Ottmn.  of  Anlia.  Db.,Rd. 

Do.     Series  11 

Ottomn.  Sinyr.  &  Cas.  Ex. 

1!.,  Red 

Paragu.iy  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk. .. 

Paris,    Lyon     &    Medit. 

(old  sys.),  Red 

Do.  (new  sys.).  Red... 

Pinus,  Ath.,  &  Pelo.    .. 

Do.  6  p.c.  ist  M.  L'.  v.. 

Do.  5  p.c.  Mt.  Bds.  Rd, 

Pto  Alegre  &  N.  Hambg 

Ld.,  7  p.c.  Pref.  Shs... 

Do.  Mt.  Deb.  Stk.  Red 

Pretoria-Pietbg.  Ld.  Rd 

Puerto  Cabello&Vjl.Lj 

Do.  ist  Mt.  Dbs.,  Ked 

Recife  &  S.  Francisco    . . 

R.ClaroS.Paulo,Ld.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord.. . 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.    Trns.-Afric.  5   p.c. 
ist  Mt.  ;£ioo  Bd.,  Red. 

San  Paulo  Ld 

Do.  New  Ord.    ;£io  sh. 
Do.  5  p.c.  Non. Cm.  Pref. 

Do.  Deb.  Stk      

Do.  5  p.c.  Deb.  Stk.... 

S.    Yi  &     Cordova,     Gt. 

Sthn.,  Ld.,  Shares 

Do.     Pr.  Ln.  Bds 

Do.     Perp.  Deb.  Stk.  . 
Sa.  Fij,  5  p.c.  3nd  R.  Db 

S.  Austrian    

Do.     Red 

Do.     (Ser.  X.)    

South   Italian  Obs.  (Ser 

A  toG),  Red 

S.   W.  of  Venez.  (Barq.) 

Ld.,7  p.c.  1st  Mt.  Dbs. 

Sthn.   Braz.  R.    Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk 
Swedish  Centl  ,  Ld.,4p.c 

Deb.  Stk 

Do.         Pref. 

Taltal,  Ld 

Do.  5  p.c.i  Ch.  D.  Rd. 
Un.ofHavanalrr.Db.Stk 
Do.        "A"      do. 

Do.     1890,  Red 

Uruguay  Nthn.,  Ld.  7  p.c 

Pfd.  Stk 

Do.  5  p.c.  Deb.  Stk.  .. 

Villa  Maria  &  Rufino.Ld. 

6  p.c.  Pref.  Shs 

Do.     4  p.c.  I  Deb.  Stk, 

Do.    6  p.c.  3  Deb.  Stk, 

West  Flanders 

Do.  5J  p.c.  Pref. . . 
Wtrn.  of  France,  Red... 
Wrn.   B.   Ayres  St.   Mt. 

Debs.,   1903.. 
Wrn.  H.  Ayres,  R.  Cert. 

Do.       Mt.  Bds 

Wstn.  of  Havana    Ld.   .. 

Do.  Mt.  Dks.,  Rd 

Wrn.  Santa  F6,  7  p.c.  R. 
Zafra&Huelva,3p.c.Rd. 


82 
19 
18} 

u 

102 

90 

5 

76 
t>2 

u 

89 
M 
24 
21 
12 

12! 
12) 

59 
30J 
141 
12i 

139 

127 

46 
100 
118 

70 

1^1 


100 

103 

100 

98 

s 

3 

ICO 

lUO 

too 

112 

100 

125 

— 

104 

100 

6 

100 

37 

100 

18 

100 

76 

too 

41 

8? 

20 

10 

16 

30 

18} 

106 
104 
121 

10} 
1C7 

44 
3 


BANKS. 


Diy. 


3/6 

3/4J 

3/9! 
Bfls. 
6/ 
4/ 
3/« 
7/6 
34/ 

'"/ 
35/ 

7/6 

4  P.C. 

4/3 
3/6 

f.17,50 
6/ 

.6/ 
ao/ 
3/7i 

S/' 
so/ 
3/ 
10/ 

>S/ 
10/ 


Namb. 


African  Banking  Corp., Id 

Agra,  Ltd 

Anglo-Argentine,  Lld.,;C9 

Anglo-Austrian     

Anglo-Calif.  Ld.,;£3oSh 
Anglo-Egyptian,  Ltd.,;<;i5 
Anglo-Fureign  Bkg.,  Ltd. 
Bk.  of  Africa,  Ltd.,  /;i8J 
Bk.  of  Australasia  . . . 
Bk.  of  Brit.  Columbia 
Bk.  of  Brit.  N.  America  . 
Bk.  of  Egypt,  Ltd.,  £^i 
Bk.  of  Mauritius,  Ltd.   . 

Bk.  of  N.  S    Wales 

Bk.ofN.  Zland  Gua.Stk. 
Bk.  of  Roumania,  ;C3oShs. 
Tar.ipaca  &Ldn.,Ltd.,j£io 
Bque  Internaile.  de  Paris 
Biit.    Bk    of  S.  America, 

Ltd.,  .^ao  Shares 

Capital  SlCties.,  L.,  i',0.. 

Chart,  of  l^dia,  &c 

Colonial,  j^3o  Shares 
Delhi  and  London,  Ltd.  . 
German  of  London,  Ltd. 
Hong-Kong  &  Shanghai 

Imperl.  of  Persia 

Imperl.  Ouoman,  /30  Shs 
Intrnatl.  of  Ldn.,  Cd.,;C3c 


Ionian,  Ltd. 


Bank*  {cfm/imttJ):- 


Lasi 
Div. 


Naui. 


18/ 
44/ 

s/ 

9/ 

31/ 
3/95 
33/ 
16/ 

3°/ 
3' 

31/3 
16/6 

13/91 

3/ 

6/3 
'— 

5/« 

3/ 

10, 

37/3} 

3t/»: 

■'! 
13/6 

4°/ 

7/3 

15/ 

4  P-c. 

18,6 


Lloyds,  Ltd.,  ,£50  Shs. 
Ldn.  &  Braziln.  Ltd.,  £x> 
Ldn.  &  County,  Ltd.,j£Bo 
Ldn.  tk  Hanseatic,  L,,jC30 
Ldn.  &  Provin.,  Ltd.,  /ic 
Ldn.&  Riv.  Plate,  L.,23. 
Ldn.  &  San  Fcisco,  Ltd. . . 
Ldn.&Sih.  West.,  L.,;£5o 

Do.  New  jCso  

Ldn.&Westniins.,L.,;^ioo 
Ldn.  of  Mex.  &  S.  Amer. 

Ltd.,  ;£io  Shs 

Lond.  City  &  Mid.,  L... 
Ldn.  ^oint  Stk.,  L.,  ;Cio< 
r.X-£ 


20 

lu9 

65 

53 

57 
24 

2i 
15J 
22 
14 

'l\ 
14* 


Brewwict  kc.luntimujy.— 


Ldn.,  Paris&  Amer. 
Merchant   Bkg.,  L.,  ;C9, 
Metropn,  Ltd.,  ;£5o  Shs... 

National,  Ltd.,  /.^a  Shs 

National  of  Egypt |  10 

Natl,  of  Mexico,  JiooShs.i$<o 
National  of  N.  Z.,  L.,/74      3) 
Nationals.  Afric.  Rep...    10 
National  Prove!,  of  Eng., 
Ltd.,  /;75  Shs 1  104   55J 

Do.  do.  ;<;6o  Shs.i  13  551 
NorthEastn.,Ltd.,;(;3oShsi  6  16 
Parr's,  Ld.,  ilioo  Shs.  . .  ao  92 
Prov.  of  Ireland,  L.,  ;Cioo  la}  29J 
Stand,  of  S.Afric.,L.,;£looi  35      t8 

Do.  Do.  I  35     tb 

Union  of  Australia, L.,/75i  35  33 
Do.  Ins.  Stk.  Dep.  1905.  .100  ll2 
Union  of  Ldn.,  Ltd.,  ;£iool  15J   391 


BREWERIES    AND  DISTILLERIES. 


107 
96 
144 
lOi 
151 
115 
102 


4t 

4 

7 

7/ 

6 

4i 

3i 

4i 

4i 

4 

4/ 

6 

4i 

si 

\) 

hi 

4 

6/ 
6 

4 

1/6 

1/3 

3/ 

8 

6 

il 

3/ 

si 

4 


38/5i 
4 
3/6 

\l 
6 
4i 

4 


Albion  Per.  i  Mt.  Db.  Sk.  100 

Do.  Perp.  Mt.  "A"D.  S.iioo 

Allsopp,  Ltd lioo 

Do.     Defd.  Ordy \  10 

Do.     Cum.  Pref lioo 

Do.     Deb.  Stk.,  Red.. 
Do.     Deb.  Stk.,  Red., 

Alton  &  Co.,  I,.,  Db.,  Rd 
Do.     Mt.  Bds.,  1896  .. 

Arnold,S.W.,L.,i  M.D.S 

Arnold,  Perrett,  Ltd I  10 

Do.     Cum.  Pref. |  10 

Do.  I  Mt,  Db.  Stk.,Rd  lioo 

Arrol,A,&Sons,L.,C.P.S.l  10 
Do.   iMt.Db.Stk.,Rd.iioo 

Atkinson's •  10 

Backus,  I  Mt.  Db.,  Red.  |ioo 
Do.  7  p.c.Inc.Deb.Stk. 

Ballard&Co.Ld.i  M.D.S. 

Barclay,  Perk.,L.,Cu.  Pf. 
Do.    Mt.  Db.  Stk., Red.  100 

Barnsley,  Ltd I  10 

Do      Cum.  Pref. 1  10 

Do.  4  p.c.  ist.  M.  D.  S.  Iico 

Barrett's,    Ltd I    3I 

Do.     5  p.c.  Pref. I    a\ 

Bartl.olomay,  Ltd |  10 

Do.     Cum.  Pref. '  10 

Do.     Deb lioo 

Bartram,  Ld.,  i  .Mt.Db.S. 

Bass&  Co.,Ld.,C.Pf.Stk. 
Do.  Mt.  Db.  Stk.,  Rd, 
Do.  B,  Mt.  Db.  Stk.  R, 

Beeston,  Ltd 5 

Do.    Cum.  Pf 5 

Do.     Mt.  Db.  Stk 100 

Bell  &  Co.  Ltd 


L)o.     5  p.c.  Cum.  Pref.. 
Do.     Perp.  I  Ml.  Db.  Sit.  100 
Bell,J.,L.,iMt.D.Stk.,R  too 
Benskin's,  L.,  Cum.  Pref.      5 

Do.  I  Mt.Db.Slk    Red.  100 
Bentley's  Yorks.,  Ltd.    . 

Do.     Cum.  Pref. 

Do.     Mt    Debs.,  Red..  100 

Do.    Ir.  Deb.  Stk 100 

Bieckert's,  Ltd 

Do.     Debs.,  Red 

Birraham.,  Ltd.,5p.c.C.P.      5 

Do      Mt.    Debs.,  Red.    50 
Boardman's,  Ld.,  Cm.  Pf. 

Do.,Perp.  I  Mt.Db.Sk.    too 

Brain  &  Co..  Ltd 100 

Brakspear,  L.,   i  D.  Stk 
Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's.  Ld.  5  p.c.  C.P. 

Do.    t  Db.  Stk 

Bristol  (Georges)  Ltd.    .. 

Do.  Cum.  Pref.     

Bristol  United,  Ltd 

Do.      Cum.    Pref.     I  10 

Buckley's,  L..  C    Pre-prf.    10 

Do.  iMt.  Db.  Stk.  Ri'.  100 
Bullard  &  S.,  Ltd.,  D.Sk.  100 

Do.  4pc.  "tV.\r.  D.  S.'ioo 
Bushell,Watk.,  L.,C.  Pf     10 

Do.    I  Mt.  Db.  Sk.  Rd    loo 

Butler,W.,Ld-,C.M.  Pr«I    10 

Do.         ist  Deb.  Slk.  too 

Do.         Deb.  Slk-    .     loo 

Camden,  Ltd..  Cum.  Pref     lo 

Do.    I  Ml.  Db.  Sk.  Rd.  100 
Cameron,  Ltd.,  Cm.  Prf.'  10 

Do.     Mori    Deb.  Slk.  |ioo 

Do.    Perp   Mt.  Db.  Sk.lloo 
Cam'bell,Jstone,L.,C.Pf.'     5 

Do.  4}  PC.  I  Mt.Db.Sk.  too 
Campbell,  Praed,  L.,  Per. 

j     I  Mori.  Deh.  Stk too 

.Cannon,  L.,  j  p.e.  C.  Pf.     7 

Do.  Ml.  Db.  Stk 100 

I  Do.  "B"D«b-  Slk...  i» 
iCardwell,  Ld..  i  M.D.S.  too 
,Ca(tl«iiain«,L.,t  Mi.Db.  100 


100 
6i 

IM 
106 

ICi 

108 

9 

58 

;5 

96i 

lot 

105 

14i 

12i 

101 

i 

w 

751 
ICO 
1411 
121 
1C2 
3i 

9?! 

13 

11} 
101 

97 
5) 
ICl 

10 

lU 

109 

101 

1 

581 
1 

40 

B 

1001 

90 
109 

13J 

9J 

100 
41 
17} 

I  35 

IJl 

10} 

'106$ 

102  ; 

I  96 

12)  I 
107) 

14 
107 
lOS 

11 
109   i 

121; 

'^'\ 

IC^'j 

101    I 
7|l 
107 
ICS 
100 
87 


Dir. 


Nams. 


3i 

3/ 

il 
6 


'3 
5 

4 
3/ 

Ji 
4i 

\\ 
i 

\k 

S 

10/ 

It 

3V8 

3/ 

5i 

4 
4 

10/ 
8 
6 
4 

13/ 

4 

6 

1i 
4 
5 

4 
6/ 
6 

5 

1/ 
8 
6 
4i 


ChajTingtoo,  U,  M.  D.  S 
Cheltnbm.  Orig.,  Ltd.  .. 
"        Cum.  Pref. 


8/ 


7) 

I 

4 

\l 
6 
5 

% 
6 

I 

4 
«»/ 

:i 

J' 

4l 
5 


Do.         „ 

Do.     Debs.  Red 

Cbestet  Lion  Lid.,4}D.S. 

Chicago,  Lid 

Do        Debs.    _.. 
:ily  of  Chicago,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

City  of  London,  Ltd .w 

CiiyofIx>ndon,Ld.,Cni.P,l|oo 

Do.  Ml.  Deb.!5tk.,Rd.'ioo 
ColclMster,  Ltd I     . 

Do.        Pref. I    " 

Do.       Deb.  Stk.,  Red.  100 

Do.  "A"  Deb.  Stk.  ..100 
Conun'cial,  L.,  D.Sk.,  Rd.'ioo 
Cornbrook,  L.,  5I  Cm.Pf  j     5 

Do.  4}  Perp. Mt. D.Sk. 1 100 
Courage,  L.  ,Cm.  Prcf.Shs.  1 100 

Do.  Irr.  Mt.  Deb.  Stk.  '100 

Do.  lrT."B"Mt.Db.Sk.  100 
Dailuaine  Talisker  Distil. 

Do.  5  p.c.  Cum  Pref. . 
Oaniellb  Sons,  Ltd.  ... 

Do.     Cum.  Pref.  . . . 

Do.     lMl.Perp.Ub.Sk. 

Do."  B"  Deb.  Slk.     .. 

Do.4p.c.prp."C"D.S. 
Dartford,  Ltd 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.  Rd. 
Davenport,  Ld.,i  u.  Stk. 
Denver  United,  Ltd.  ... 

Do.        Cum.  Pref. .... 

Do.        Debs 

Deuchar,  J.,Ld.,  Dcb.Stll 

Distillers,  Ltd 

Dover*  N.Ld.  iMt.D.S. 
Dublin  Di-stillers,  Ltd.   . 

Do.    Cum.  Pref. 

I>uUon's  Blackburn    .. 

Do.      Cum.  Pref-    .... 

Do.  4  p.c.  I  Ml.  Deb. 
Eadie,  Ltd.,  Cum.  Pn{.. 

Do.    Irr.  I  Mt.Db.Sk. 

Edinbeh.  Utd.,  Ltd 

Do.  Cum   Prf 

Do.    I  Mt.  Debs. 

Eldridge,Pope,L.D.St  R. 

Emerald  &  Phoenix,  Ltd. 

Do.  Cum.  Pref... 

Empress  Cum.  Pre#,    . 

Do.      isl.  Ml.  Db.  Stk. 

Fambam,  Ltd 

Do.      Cum.  Pref!!!!' 
Fenwick,  L. ,  i  D.  Sk.,  Rd. 

Flower  &  Sons,  Irr.  D.Sk. 

Fordham,  ist  Mori.  Deb.|too 
Friary,L.,iDb.  Stk.,Rd.    ico 

Do.  I  "A"Db.Sk.,Rd 
Gartsides    

Do.     5  p.c.  Cum.  Pref 

Do.     iMl.Db.Sk.  Rd. 


100 
100 


104 

i 

110 
4 
7 

loe 

w 

'"4 

1C» 
126) 

li5i 
104 

\l 
1? 

6. 

96) 
101 
22 
961- 

I* 
99 
11 

104 
& 

12} . 
104 
107 
1 

V' 

91. 

99 
17 

141-. 

lioo 

!1C8 
ilOl 

lOll 


Green,J.W.,L.  iMi.'d.s!  100  '104 


...-  -■.,*--, inil.jj.3. 

Groves,  L.,  i  Db.  Sk-,Rd.|ico 

Guinness,  Ltd :..     iioo 

Do.  Cum.  Prf.  Stk.. lioo 
Do.  Deb.  Stk.,  Red..!!oo 
Hall  &Waodhouse,iMDS|  100 
Hall's  Oxford  L.,  Cm.  Pf      5 

Do.     I  Ml.  Deb.  Stk...!ioo 
Hancock,  L.,  Cm  Pf  Ord-    :o 
Dj      Def.  Ord    _.   .      ic 
Do.  Cum.  Pref.    10 

Do.  I  Deb.  Stk.,  Rd.'ioo 
Han5on's,Ld..i  Mt.Db.Sk'ioo 
Hardy's  Kimbetley  1  Ml.|ioo 
Hoare,  Ltd.  Cum.  Pref...    10 

Do.    ■•  A  "Cum.  Pref. .  I  10 

Do.    Mi.Deb.btk.,Rd.  100 

Do.  do.  do.  Rd.ltoo 
Hodgson's,  Ltd 5 

Do  I  Mt.  Db.,  Red..  — 
Hopcrafi,  L.,  1  M.  D.  S.  Ilco 
Hoggins,  Ltd.,  Ord I  10 

Do.    Cum.  Pref. 10 

Do.  iNi.Db.Sik.Rd.  100 
Hull  Ltd I  10 

Do.  Cum.  Pref.  ....|  10 
Ind.Caopeft  Co.,4)  B.P.    10 

Do.  Deb.  Slk.,  Red.  100 
Do.  "B-  Mt.Db.  Sik-Bd  'loo 
Indisnapolis,  Ltd , 

Do.  8  p.c.  Cm.  Prf.   ,, 

Do.    ep^cDebs. , 

Jones,  Frank,  Ltd 

Do.  Cum.  Pref.  

Do.  isl  Mori.  Debs.  ..lioo 
Kenward  &  Court.,  Ltd.  '  5 
Lacoo,  L.,  D.  Stk..  Red.'ioo 


D.Sk. 


Do.    Irrd.  "B 
Lascelles,  Ltd 

Do.  Cum.  Pref.  

Leney,  Ltd.,  Cum.  Prrf.    10 

Do.  t  Mt.Db.  Stk.  Rd.  ICC 
Lion.  Ltd.,  Z35  shares..    17 

Do.  New  ;£to  sliares..^    6 

Do.  Perp.  Pref.   |  to 

Do.  RMt.  Db.  Sk.  Rd.ioo 
Llo»d&  Y.,  Ld.,DV  Sk.'ioo 
Locke&S.,Ud.,  Do  S.;ioo 
Lovibond,  L.  Db.  Sik.  ■• 
LDcas&Co.,Ld..D«h.Stk.  too 
Manchester,  Ltd 10 

Do,  Own.  Pref. 10 

,.Do.    5)  p.c.  Deb.  Silt.  '»oo 
Marston,  /.,  L.,  Cm.  Prt    10 

Do.  I  Ml.  Db.  Sk.,  R<L  too 

Do.    *-A-D<b.Stk..  jtco 

Hasaey's  Burnley,  Ltd...    10 

Do.  Cum.  Pief I  10 

McCTack(a,L,iM.D.ico<l|oo 
McEwao,Ltd.,(::m.  Prtf.l  n 


ica 

51ft 

I» 

IW 

102 
I  5} 
1C4 

1« 

T5. 
10E> 

lioe. 

V^ 

112 

iioe 

II 

mj 

ICB 

1 10 
10* 

9» 

18 

1^: 

104 

2 

I 

109  "•■ 
10: 

\ 
11* 
102 
45» 

16* 


2l6 


Zhc  Jnvestors'  IRevieWi 


August  12,  1899. 


Commercial,  &t.  (ctntihutil)  :— 


5 
4 
4i 


7/ 
4* 
6/ 
33/ 
6 

4i 
8/ 
6 
5 
4- 
S/ 

a 

6 

4 
4/ 

"/4! 


7 
6 
S 

4 

4i 

6 

5 

5 
13/ 


6 

4 
4 
4 
4 
7/ 

:i 

4i 

S 
4i 

4Jt 
7/ 

4l 

1'/ 

■9/ 

7 

4i 

4i 


4J 
5i 
4i 

4 

7 

5/ 

4 
4 

*k 

to/ 
5 

3i 

li 

4 
1/ 
5 
'«/ 


20/] 
4l 

4 

7/ 

A 

4 

4i 

4i 

4} 

8/ 
6 


2./ 


.1, 
3 
6 
6 
4i 


Meux,  Ltd.,  Cum.  Pref. .1  lo  i  13 
Do.  Mt.  Db  Stk.  Red.'ioo  1107 

Michell  &    A.,    Ltd.,  i 
Mt.  Deh.Stk.  Red....  lOo 

MileEndDist.Db.sk.  Rd.'ioo 

Milwaukee  tSc  Chic,  Ltd.!  lo 
Do.    8  p.c.  Cum.  Pref. I 


so 


'105 
ilOS 

\W\ 

I  15j 
113    : 

19}: 

14JI 
109  j 
102 


too  I 

5  ■ 


Mitchell,  Toms,  L.,  Db. 
Morgan,  Ltd.,  Cum.  Pref. 
Nalder&  Coll.,  Ltd.  .. . 

Do.  Cum.  Pref 

Do  Deb.  Red 'io3 

Newcastle,  Ltd ,   lo 

Do.     Cum.   Pref I   lo 

Do.     I  Mt.  Deb.,  igii  too 
Do.  "A"Deb.Stk.Red.|too 

New  England  Ltd I   lO 

Do.     Cum.  Pref. to 

Do.     Debs.  Red iioo 

New  London,  L.,  i  D.Sk.  loo 
New  Westminster,  Ltd.. 

Do.        Pref 

New  York,  Ltd 

Do      8  p.c.  Cum.  Pref. 

Do      I  Mt.  Deb.  Ked.jioo 

Noakes,  Ld.,  Cum.  Pref.    lo 

Do.  I  Mt.  Db.  Stk.,Rd.lioo 

Norfolk,L.,"A"D.Sk.Rd.:ioo 

Northampton,  Ld lo 

Do.     Cum.    Pref 

Do.     Cum.    Pref 

Do.     I  Mt.  Per.  Db.Sk. 

Nth.East.,L.,i  D.Sk.Rd. 

iJ.Worcesters.,L.  Db.Sk. 

Nottingham,  L.,  Cm.  Prf. 

Do.  J  Mt.Deb.Stlc.Red. 

Do.  "B"  do.  Red 

Ohlsson' Cape.  Ld 

Do.  Cum.  Pref. 
Do.  2nd  Cum.  Pref. 
Do.  Deb.  Stk.,  Red. 
OMfield,  L.,  t  Mt.  Db.Stk. 
Openshaw  Lu.  Mt.Db.Sk. 
Page  &  Overt. ,  L.  ,Cm.  Prf. 
Do.  I  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  .. 

Do.  Cum.  P  f  f. 

Do.  I  Mt.  Df.Stk.,Red. 
Persse,  Ld.,  iMt.Dh.Rd. 
Phillips',  I  Mt.Db.Sk... 
Phipps,  L.,lrr.  i  Db.Stk. 
Plymouth,  L.,Min.Cu.Pf. 
Do.  Mt.  Deb.  Stk.,  Red. 
Prvor,  Reid,  L.,iD.S.  R. 
Reffells  Bexley,  5i  C.P. 
Do.  4}  I  Mt.  Deb.  Stk., 
RhonddaVal.,L.,Cu.  Pf 
Do.  iMt.  Deb.  Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do.  I  Mt.  Perp.  Db  Stk. 
Rochdale,  Ltd.  i  M.D.  S.lioo 
Royal,  Brentford,  Ltd.  . .  10 
Do.  Cum.  Pref.  ..1  10 
Do.  I  Mt.  Dbs.  Red 
Russell's, Gravesend,  I  Mt. 

St.  Louis,  Ltd 

Do.        Cum.  Pref. 

St.  Pauli.Ltd to 

;     Do.        Cum.  Pref. j  10 

tSalt(T.),L.,iDb.  Sk.  Ri.lioo 
I  Do.  "B"Dh.Stk.Redjioo 
iSan  Francisco,  8 p.  c.  C.P.  10 
SaviU  Brs.,  L.,  D.  Sk.  Rd.  100 
JScarboro.,  Ltd.,  r  Db.  Stk.noo 

Do     "A"  Db.Sk ;,oo 

iSeager  Evans  Ld.  Cm.  Pf.l     q 

j     Do.        Deb.  Stk !ioi 

[Shaw  (Hy.),  Ltd.,  i  Mt.|ioo 

[Sbowell's,  Ltd i  10 

Do.  Cum.  Pref.    j  lo 

Do.  Gua.  Sh.s I     5 

1     Do.  Mt.  Db.  Stk.,  Red.;. 00  {112' 
!Shrewsbury&  Co.,  C.  P.    10       9 
i     Do.     Irred.  1  Mt.  Deb.iioo  !  90J 
Simonds,L.,  i  D.Sk.,  Rd.!  100  il09 
3imson&McP.,L.,Cu.Pf.:  10       8} 

Do.  I  Mt   Deb.  Stk.   ..jioo 
Smith, Garrett  L.,;^2oShs    13 

Do.  Cum.  Pref.    20 

Do.  3}  p.c.  Mt.  Db.  Stk.  loo    103 
Smith's,  Tadcster,  L.,CPf 
Do.  Deb.  Stk.,  Red. 
Do.   Deb.  Stk.  Red. 

3.  African,  Ld 1     i 

Do.        Cm.  Pf.   1     I 

S'thdown  &  E.  Grinstead,  10 
Do.  do.  Cum.  Pf.  ..'  to 
-  Do.  do.  "A"Db.  Sk.jioo 
Spreckley  Bros.  Db.  Stk. .too 
Stanslield  i  M.  D.  Stk.  ..100 
Star,  L.,i  II.  Db.Stk., Rd.'fxi 
Steward  &  P.,  L.,i  D.  Sk.jioo 

Strettons  Derl)y,  Ltd 1  10 

Do.        Cum.  Pref.   .....   10 

Do.       Irr.iMt.Db  Stk.ioo 

Strong,Ronisey,L.,  t  D.  Siio.-) 

Do.      "B"  Db.  Stk...noo 

T.tdcaster  To'er,L.,D.Sk.jioo 

Tamplin,  Ltd j  10 

Do.      Cum.  Pref.    .... 
Do.      "A"  Db.  Stk.  .. 
Thorr^e,  Ltd.,  Cum.  Pref.!  10 
Do.     Deb.  Stk.,  Red... 'too 

Threlfall,  Ltd 10 

Do.  Cum.  Pref.  ....  10 
Do.  iMt.Dbs.,Red.!too 
Tollemache,  L.,D.  Sk.Ru  iioo 
Truman,  Hanb.  ist  Pf  1  10 
Do.  Deb.  Stk.,  Red. Iioo 
Do."E"M'. Db.Sk.. Rd.  too  ! 

United  States   Ltd ,   10  I 

Do.     Cum.  Pref. 10  |     9J 

Do.  I  Mt    Deb 1100  199: 

W.alker&H.,Ld.,Cm.Prf.;   lo  f  Iff 
Do.iMt.Deb.Stk.,Red.  100  1106 
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106 
105 
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15 

13 
128 

98 

38} 

1C7J 
1044 

15 

8 

5 

114 

102 

96 

12} 
107 

23 

14 
110 

9JJ 
100 
11.3} 

11 

1054 

104J 

5 

102 

11 
105 
9i 
106 

96} 

21 

14} 
106} 
104 

u 

5 
94 
11} 

108 

104 

117 

95 

91 
4i 

99 
101    ! 

36  ; 

17}  i 
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89}  t 
23 
23 
03 
12 
HI 
106 

1^ 
19 
11 
100 
99i 
99} 
101 
106 
131 
13} 
103.* 
110' 
107 
1105 
20} 
100  i  15 
10   106 
10     13i 
101 
45 
15} 
113 
102 
105 
106} 
92 
6} 


5 

4 

4 
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9d 

3* 

5 

j; 
6 

5 

4 
5 
4 
4 

4i 

i) 

6 
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5} 


5} 
4i 

6/ 
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Walker,  Peter,  Ld.  Cm.  Prf. 

Do.  I  Mt.  Dbs.  Red.  . . 

Wallingford,L.,  D.Sk.Rd 

Watney,Combe,L.,Pf.Or. 

Do.     Dfd.  Ord 

Do.    Cum.  Pref 

Do      3}  p.c.  Deb.  Sk. 
Watney,  D.,Ld.,  Cm.Prf. 

Do.     I  Mt.  Db.  Stk. 
Webster  &  Sons,  Ltd. 
Do.         Cum.  Pref.  .. 

Wenlock  Ltd     Pref 

Do   I  Mt.Db.  3k.,  Rd. 

We.,l  Cheshire,  L.,  Cu.  Pf. 

Do.  Irred.  i  Mt,  Db.Sk. 

Wheeler's    Wycombe,   1st 

Mt.  Deb.  Stk 

Wbithiead,  L.,  Cu.  Pf.  Sh. 
Do.      Db.  Stk.,  Red. 
Do.    "B"Db.Stk.,Rd. 
Wolverhmpton  &  D.  L.d.. 

Do.    Cum.  Pref. 

I    Mt.  Dbs.,  Red 

Do.  Irre.  "A"M.D.S. 
Wortbington,Ld.  ,Cm.  Prf. 
Do.  Cum.  "  B"  Pref. 
Do.  Mt.  Db.  Sk.,  Rd. 
Do.  Irr.  "B"  Db.Stk. 
Yardley,  r.&  J.,  Ld.     .. 

Do.        Cm   Pf.    

Do         I  Ml.  Db.  Stk. 

Yates's  Castle,  Ltd 

Do.    Cum.  Pref. 

Young&Co.,  Mt.Db.Stk. 

YoungerW.,L.  Cu.Pf.Sh. 

Do.     Deb.  Stk I 


10  j  13 
100  1C6 
100  il05 
1 

u 


Commercial,  &c.  iconlinued  ;— 


103 
12 

106 
15} 
13} 
12 

105 
91 

100 

104 
117} 
109 
100 
20} 
13} 
107 
100 
14i 
13} 
IIJ 
99 
4} 
5 
9S 
12 
10} 
102 
127} 
,  1 101 


4 
3/4 
4 
3 
3 
40/ 
6/ 
4} 


CANALS  AND   DOCKS. 

Birmingham  Canal 100  [137} 

E.  &  W.  India  Dock  ....  100     17 

Do.  4  p.c.  Prf.  Stk .00     68} 

Do.  P.L.  Deb.  Stk 100     99 

Do.  Cons.  Deb.  Stk.  ..  100  I  84 
G.  Junction    Ord.  Shs. . .  100  jl47} 

Do.        do.   Pref. 10  |  19} 

King's  Lynn  Per.  Db.Stk.  100  ,116} 
Leeds  &  L'pooi  Canal —  100  i  67 
Lndn  &  St.  Kath.  Dks.  ..  too  !  50 

4i         Do.     Pref. too  [133} 

4}         Do.    Pref.,  1878 too  1 130} 

4}         Do.     Pref. ,  1882 TOO 

4  Do.     Deb.  Stk      100 

—  MchesterShipC  <;p.c.  Pf 
3}  Do.  ist  Perp.  Mt.  Deb. 

—  Milford  Dks.  Db.Stk.  "A" 
3       MillwallDk 

5  Do.  Perp.  Pref.    

4}         Do.  Pref.    

5  Do.  New  Per.  Prf.,  1887 

5  Do.  Per.  Deb.  Stk 

4/      Newhaven  Har 

2}      N.  Metropolitan 

5  Sharpness  Nw.  Pf."A"Sk. 

5  Sheffield  &  S.  Yorks  Nav. 

4}  p.c.  Pref  Stk 

63.245  .Suez  Canal 

7        Surrey  Cornel.  Dck.,Ord. 
7  Do.Min.  4  p.c.Pref."A" 

5     Do.Pref.  "B" 

5    Do  do.  "C" 

5     Do  do.  "D" 

4}    Do  Deb.  Stk 


128} 
129 
2} 
106 
26  1 
29}! 
126} 
101} 
100  I 
144  , 
13}  I 
69  I 
100  129}! 


108  i 
140}  i 
l«}| 
147*  i 
147j  - 

147} : 

142}! 
149}  j 


COMMERCIAL,  INDUSTRIAL,  fte. 


2/6 
6 


..100 

.j  too 


6 
4} 

7!d. 
7S<i, 
6/ 
5/ 

4 


5 
6d. 

4 

li 
4} 

5} 
4i 
4/ 


8/ 
01 
i 

5 

6 

u. 

4 
6 

^, 

4 


Aerated  Bread,  Ltd  .... 
Alhambra(Bkpl.).L.,C.P. 

Do.  ist  Mt.  Db.  Sk.  . . 
Aluminium,  L. ,  "A"  Shs. 

Do.  I  Mt.Db.Stk., Red 
Amelia  Nitr..  L.,i  M,  Db. 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Rly.  Mt 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton, 

Ld. ,  1  ChargeDebs.  ,Red. 
Anglo-Sicilian  Slphr  C.  P. 

Do.     Do.        Do. 
Aplin&  Barrettap.c.C.P. 
ApoUinaris.  Ltd 

Do.     5  p.c.  Cum.   Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

_  Do.  Cum.  Pref. 

Arti.sans',Labr.DwIIgs.,L. 

Do.  Non-Cm.  Prf.,  1879 

Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

Ashley-grdn.s.,  L.,  C.  Prf. 

Do.      I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "  A  ' 
Do.  Deferrd.  "B"Shs. 
Do.  Defrd.  (iss.f.pd)  . . 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.   Mort.    Debs. 

Aust'lianP.xslrl,L.,Cu.Pf. 
Aux  ClassesLabor,L.C.P. 
Aveling&  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm   Pf. 

Do.     ist  Mt.  Dbs.     ... 

Aylesbury  Dairy,  Lta.   . . 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox,  Ltd. 

Dc      6  p.c.  Cm.  Prf. 

Baker  (Albert)  &  Co 

Baker(Chs.),  L.,  Cm.  Pf. 

Do.        "B,"  Cm.  Pref. 

Do      ist  Mt.  Db.  Stk. 
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5} 
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7  Id. 

3/ 

5 
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5 

5/ 

5/ 

5/ 
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S 
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7Jd. 
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5/ 
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7/6 

8/ 
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4/ 

5 

4 
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7 
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6 
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5 

3/ 

6 

6 

1/ 

16 

4 

5 

ti 
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4} 
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Last 
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106    I 


Baku  Petrol.,  Ltd i 

Do.     5*  Cum.  Pref.    ..;    i  ( 

Barker  (John),  Ltd 1 

Do.  Cum.  Pief.    ....'     5  ! 
Do.   Ir.  iMt.  D.  Stk.    ,00 

Barnagore  Jute,  Ltd ^ 

Do.     Cum.  Pref.  ....;     I 

Ilarnum  .St  Bailey    i 

Belgravia  Dairy,  Ltd.     ...     i 

BeU(R.   &  Co.    Ltd 5 

Do.  I  Mt.  Dbs 100 

Bell's  Asbestos,  Ltd 1 

Do.    Jit.  Db.  Bds.,Rd.!ico 

Bengal  Mills,  Ltd j  10 

Do.   5  p.c.  Cum.  Prf     10 
Benson  (J.W.)L.,  Cm.  Pf.l  ,0 

Do.  Perp.  Mt.  Db.  Stk.lioo 
Bergvik  L.,  6  p.c.  Cm.  Pf.l  10 

Do.     Dfd 10 

I         Do.     I  Dbs.,  Red.  . 

Birm'ham  Vinegar,  Ltd. 

Do.     Cum.  Pref.  .. . 

Do.  I  Mt.  Db.  Stk.,  Rd. 
Bin,  Potter  &H.,L.,C.P. 
Boake(A.)L.,5p.c  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos.  40,001  to  60,000 

Do.   Mt.  Deb.  Stk.,Rd. 

BovTil,  Ltd    

Do.        Def.  

Do.        Cum.  Pref. .. 

Do.        Deb.  Stk.    .. 

Bradbury,  Gret.,  Ld.,;£io 

Do.  5  p.c.  Cum.  Pref. 
Brandram  Brs.,  L.,C.P. 
Brewers' Sugar,  L.sp.c.CP 
Brighton  Grd. Hotel,  Ld.      5 

Do  Mt.Db.Stk., Red.  100 
Bristol  Hotel*  Palm. Co., 

Ltd.  isl  Mt.  Red.  Deb. 
Britannia  Works,  Ld.     .. 

Do.  6  p.c.  Cum.  Pref. 
British  &  Bengton's.  Tea 

Tr.  Asc,  Ltd 

Do.      Cum.  Prf.  

Brit.Deli&Lgkat.Tob.L. 

Do.     Cum.  Prf.    

British  Insulated  Wire    .. 

Do.    6  p.c.  Cum.  Pref. 

British  Tea  Table,  Ltd... 

Do.      Cum.   Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brooks  &  Doxey,  Ltd.   .. 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Brown  Brs.,  L.,Cum.  Pref. 
Brown,T.,&Sns.,  L.,C.P. 

Do.  ist.  Mt.Db.  St... 
Browne  &  Eagle,  Ltd.   .. 

Do.     Cum.  Pref.   

Do.  Mrt.  Db.  Sk.,Red. 
Brunner,  Mond,&  Co.,Lt. 

Do.     JC^o  shares.. 7/ 

Do.    Cum.    Pref. .  ^ 

Do.  ;Cro  shares.-. .».,.  5 
Bry.int  &  May,  Ltd.  ....  5 
Bucknall,  H.,  &  Sons,  Lt.     5 

Do.    Cum  Pref. j 

Bull(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf. 
Burke,  E.  &  J.,  Ltd 5 

Do.     Cum.    Pref. 5 

1     Do.     Irred.  Deb.  Stk...  100 
jBurlington  Htls.  Co.,Liil 
I     Do.     Cum.   Pref.      .... 
1     Do.     Pel  p.  Deb.  Stk.  .. 
Bush&  Co.,  Ld.,  C.P.    ..      5 

Do.  I  Deb.  Stk.,  Red.  loc 
|Callard,Stwt.&Watt,LCP:  i 
Callender's  Cable  L.,Shs.^  5 
i  Do.  I  Deb.  Stk.,  Red.'ico 
ICampbell,  R.,&Son5,  Lt.  3 
.Canning  jarrah  Debs.  ..'too 
;CantareiraWater,Bd.,  Rdiioo 

Do.     (2nd  issue) !ioo 

Cassell  &  Co.,   Ltd.,  ;^io     9 
Castner  Kellner  Alkali  .. 
CatalinasWareh.&  M.Co. 
Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt    Str.  Deb.s 

Chadburn's  Teleg.,  Ld. .. 

Do.  Cum.  Pref.  .... 
Champagne  FreresCm.Pf. 
Chaplin    (W.  H.)  &  Co., 

Cum.  Pref.     

Chappell   &    Co.,    Ltd., 

Mt.  Deb.  Stk.  Red.... 
Chicago  &   N.W.   Gran. 

8  p.c.  Cum.  Pref. 

City&  W.End  Props.C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd , 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  .. 
Cy.    London  Real  Prop., 

Ltd.,  ^23  sh.s 

Do.     £t2i  shs 7} 

Do.     Deb.  Stic.  Red.. 

Do.    Deb.  Stk.  Red.. 

Do.       Do 

Cy.   of  Santo.,  Imprvt-s. 

Ltd.,  7  p.c.  Pref. 

Do.  Cum.  Pref....!  >o 

Clay,Bock,  &  Co.,Ltd...!  10 

Do.     Cum.  Pref. (  10 

Do.     Mort.  Deb 100 

Coats,  J.  &  P.,  Ltd 100 

Do.  Cum.  Pref.  ....j  10 
Co.ats,J.&P.,Ltd.,D.S  R  |loo 

ICoburg  Hotel,  Ltd I 

!  Do.  Deb.  Stk.  Red.iioo 
jCol.  Con.&  Dis.,L.,C.P.i  5 
1  Do.  ist  Mort.  Debs..  I  too 
iColorado  Nitrate,  Ltd.  ..'    5 
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5} 
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7 
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'  1} 
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1/3 
S/6 

106'  i  2/6 

8    I  5 

108}  i  7/ 

87}  4 


25 

3/ 

15 

5 

106* 

4} 
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6|d 
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4} 

lOJ 
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114} 
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7!d 

17.S 
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6 
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iC.G^n.d'Asphtes.dcF.L. 

Do      Non-Cm.  Prf.     .. 

Coiis.  Lndn.  Props.  C.  P. 

Do.       I  Mt.  Db.  Stk. 

Cook,  E.  &  Co.  Cum.  Pf. 

Do.  lit  Mt.  Db.  Stk. 
Co<jk,J.W.,&Co.,L.,C.P. 
Cook,  T.,  8c  Son,  Egypt, 

Ltd.,  istMt.  Deb.  Red. 

Coombe,  Wood  &  Co . 

Cork  Co.,Lld.,6  p.c.  C.P. 
Cory,  \V.,&Sn,L.. Cu.Pf.;     5 

Do.  ist.  Deb.  Stk.  Red.:  loc 
Crisp  &  Co.,  Ltd I     I 

Dc.      Cum.  Pref }     1 

Crocker,  Son  &   Co.    istj 

Mort.  Deb.  Stk.  Red..lico 
Crompton    &   Co.,    Ltd.  j     3 

Do.  ist  Mt.  Reg.  Deb.  I  — 
Crosfield  &  Sons  C.P.Pf.'  10 

Do.     4+   1st  Mt.Db.Sk.  100 

Do.  4}  "A"  Db.  Slk.'ioo 
Crossley,J. ,  &  Sons,  Ltd.!     4 

Do.  Cum.  Pref.    ..\     5 

CryslalPal.  Prf.Ord.  Stk.  100 

Do  5  p.c.  Pref. ..  1 100 

Do.        3  p.c.  isl  1895:100 

Do.  4P.c.  D.Stk.Rd.  100 

Daimler  ^lolor,  Ltd 

DalgetyS  Co.,  ;£2o  Shs, 

Do.     Deb.  Stk 

Do.         Do 

D.  Paxman,  i  M.  D.  S,R. 
Davies,  Karri,  &J 

Do.     Cum.  Pref.     .... 

Day  &  Martin '     1 

De  Keyser's  Ryl.  Htl.,L.,  10 

Do.     Cum.     Pref 1  jo 

Do.  Deb.  Stk.,  Red.,  loo 
Denny,H.,S:Sns.,L.,C.P.|  jo 
Devas,  Routledge&Co.X. !  y 
Dickinson,  J.,  A:  Co.,  L.,' 

Cum.  Pref.  Stk '100 

Dr.TibblesVi.Cocoa,C.Pi     , 
Domin.  Cottn.  Mis.,  Ltd.! 

Mt.  Stg.  Dbs 100 

Dorman,  Long  &  Co.,  L.|     ^ 
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Doulton&Co.L.,5p.c.C.P. 
Do.  I  M.  4  p.c.  Irr.  D.S.jioo 
Dunlop  Tyre   Ltd x 

Do.  Def J 

Do.  Pref I 

EastIr.d.Di.st.&Sug.,C.P.|     , 

Do.  Deb.  Stk !ioo 

Eastmans,  Ltd 1  10 

Do.     8  p.c.  Cum.  Pref.    10 

E.  C.  Powder,  Ltd 3 

Edison  &  Swn  Utd.  Elec. 

Ltd.,"  A"  ;<;5Shs....      3 

Do.    fully-paid     !     5 

Do.     Deb.  Stk.  Red.. 1 100,  96 

Edison  Bell  Cons.  Phono 

graph,  L.,  6  p.c.  C.E. 

Do.    5  p.c,  ist  ^lt.  Deb, 

Egyptian  Hotels,  Ltd., 4} 

p.c.  I  Mt.  Dbs.  Red.  .. 
Egyptian  Markets  

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.   Pref. 

Do.     I  Mt.  Db.   Stk... 

Eley  Bros.,  Ltd jo  \ 

Elmore's  Cop.  Deptg.,  L. 
Elysie  Pal.  Hotel  Co.,  L. 
Eng.  Sew    Cotton    

Do.    5  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 

Do.  I  Mt.  Db.  Sk.,  Rd, 
Evans.,  D.  H.,  &  Co.,L. 

Do.     Cum.  Pref 

Do.  I  Mt.  Db.  Sk.,  Rd 
Evening  Aews,  L.,  C.Pf. 
Evcred  &  Co  ,  L.,  £10  Sh, 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,i  Mt.  Db.,Rd.|ioo 
Fairfield  Shipb.,  L.,C.  Pf.    ro 

Do.  Mort.  Deb.  Sik  .100 
Farmer  &  Co.,  Ld.,  C.Pf  10 
Field,  J.  C.  &  J.,  Ltd.  ..|  10 

Do.  7  p.c.  Cum.  Pref.;  10 
Fine  Cotton  Spin.,  Ltd.    i     i 

Do.    Cum.  Pf. j     I 

Do.    Deb.  Stk 100 

Fletcher,  Son,  &  Fearnall, 

Mt.Db.  Stk.  Red.  ..iioo 
Fordham,W.B.,&Sns,Ld.:  i 
Fore-st.  Warehouse    Ltd     11 

Do.  Regd.  Debs.,  Rd.  100 
Foster,  M.  B.  &  Sons,  Ltd.  \     4 

Do.     Pref. j  10 

Foster,  Porter,  &  Co.,  L.j  10} 
Fowler,  J. ,  &  Co.  (Leeds),! 

Ltd.,  I  Mt.  Deb.,  Red.  too 
Fraser  &  Chalmers,  Ltd . . .     3 

Do.      Regd.  Debs lioo 

Free,Rodwell&  Co.,Ltd., 

Deb  Stk 100 

Furness,  T.,  &  Co.,Ltd., 

5}  p.c.  Cum.  Pref.   1 

Gartside  &Co. ,  L. ,  Db.Sk. ,  100 
Genl  Hydraul   Power, L.  lOO 
'GenlUiuoman,  Cum.  Pref  I     1  . 
iGill  McDowell  Jarrah,L.,l        I 
Ord I     I  I 

Do.      6  p.c.  Cum.  Pref.|     i  | 
Gillman  &  Spencer,  Ltd.i     5  ! 

Do.     Pref. 5  i 

Do.  Mort.  Debs....  .  50 
Goldsbro.,Mort&Co.,L., 

"A"Deb.Stk.,  Red...!ioo 

Do.     3   p.c.  *'  B  "  Inc.! 

Deb. Stk., Red I'-o     12} 
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Commercial,  &c.  (eimtiiuitd): 
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Nams. 


36/ioJ 
•0/ 

M, 
ii 

4 

<o;d. 

5i 


5/ 

4 
''I 

6 
6d. 

ISJ. 

5 


1/6 
S 

9/ 

Ut 

7 

5 


Gold,    and    Sitveramitbs 

Co.,  Ld.,!  p.c.  Cm.  Pf. 
Gordon  Hotels,  I.ld 

Do.    Cum.  Prcf. 

Do.     Pcrp.  Del).  Stk.. 

Do.  do. 

Do.     Pern.  Del> 

Grand  H'l,K.istl>'rtic,  Ld. 

Do.    1st  Mt.  licbs 

Greenwich  LinaIeum,Ltd. 
Greenwood&l).,Ld.,C.Pf. 

Gwynne(J.  S:  H.) 

Do.        Pref.     

Hageraann,Ld.,Cum.Prf. 

Halg&  HaigPref. 

Hammond,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.  6  p.c.  Cum.  Inc, 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red.... 
Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref. 

Do.      I  Mt  Deb  Stic 
Hardebeck  &  B  ,  Ld 

Do.     Cum    Pref 

Harmsworth  L.,Cm.  Pf. 
Harrison,  Barber,  Ltd.  . . 
Harrod's  .Stores,  Ltd  .... 

Do.  Cum.  Pref.  .... 
Hawaiian  Cmcl.Mt.DebR 
Hawthorn   Leslie,  4J  p.c. 

I  Mt.  Deb 

Haiell,  W.tson,  L.,  C.  P. 
Henley's  Teleg.,  Ltd 

Do.    Pref.  Shs 

Do.  Mt.  Db.  Stk.,Rd. 
Henry,  l,td 

Do.     Cum.  Pref. 

Do.    Mt.  Debs.,  Red. 

Herrmann,  Ltd 

Do.        Pref.     

Hildesheimer,  Ltd 

Hill(R.iS:J.)   

Do.        Pref 

Do.        I  Mt.  Deb.  .. 
Holbrn.  &  Frasca,  Ltd... 

Do.     Cum.  Pref 

Do.     Deb.  Stk 

Holland  &H.,Ld.,Cm.Pr. 
Homes Col.Stres,L  C.P 
Hood  &  M.,  Ld..Cra.  Pf. 

Hook,  C.  T    Ltd 

Hopwood  S:  Crew,L.,  Ord 
Hornsby,  Ltd.,  iio  Shs. 
Hotchks.Ordn.,  Ltd 

Do.        7  p.c-  Cm.  Prf. 

Do.  iMt.  Dbs.,Rd. 
Htl.  Cecil,  Ld.,  Cm.  Prf. 

Do.  iMt.D.Sk.,K. 
Houldcr  Bros.  Cm.  Pf. 

Do.  T St  Deb.  Stk... 
Hovis  Bread,  Ltd 

Do.    Ctu.  Pf.    

Howard  &  Bulgh,  Ltd.  . . 

Do.        Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,;.,  Ltd.,  /is  Shs. 
Howell  &  I  s.,L.,/;3i  Shs. 
Humber,  Ltd 

Do.  Cum.  Pref.  . . . 
Humphreys, L.,  7p.c.C.P. 

Hunter,  Wilts.,  Ltd 

'HyamClthg.,Ld.,Cu.Pf. 
Idris&Co.  6  p.c.  A  Pf. 

Do.  4p.c,  Mt.  Db.Red. 
Illinois  Car  &  Equip,  ist 

Mt.  5  p.c.  G.  1! 

111.  Col.  CarXr.  =ip.c.  D. 
lUus.Ln.  Xws.,'''Sketch' 

Do.  4  p  c.  M.  Db.  S.  R. 
Impl.  Ru.ssn.  Cotton,  L. . . 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Imptl.  Wood  Pave.,  Ltd, 
Inil.Rubber,Gla,Per,Ltd. 

Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
J.-UTahdalf  J  ar.  For.&  Rl.  P 

Do.         I  Mt.  Deb. . 
Jays,  Ltd 

Do.  Cum.  Pref. . 
John.s,S..tW.,Ld.,C.  P. 
Johnson.  Mntthey  Db.  Sk. 
Jointlcss  Rim,  Ld.,  Ord, 
Jones  &  HigRins,  Ltd.    ., 

Do.  1  Mt.  Db.  Sk.,  Rd. 
Kelly's  Direc,  Ld.,  C.  P, 

Do.  Mort.  Db.  Sk.,  Rd, 
Kens'tonPabMan,  M,D.S 
Kent  Coal  K.vplrm,  Ltd 
King&MortimerL  Cm,Pf, 
Kini5,  Howmann,  Ltd.  .. 
Kinlorh&  Co.,  Ltd 

Do.         I'ref. 

Kodak,  Ltd.,  Ord 

i     Do.        Cum.  Pret 

Labuan  &  Borneo    

iCady's  Pictori.il,  Ld.  C.P. 
iLaGuairaHarb.,L.,D.,Sk. 
!  Do.  2  Mt.  7  p.c.  Db.  Sk. 
iLaKun.as  Nitrate,  Ltd.   ., 

|LaKuna.s  Syn.,  Ltd 

I  Do.  I  Mt.  Debs.,  Red. 
lL.CopaisLd.,1  Mt.  Debs. 
jLanfiton  Monotype.  Ltd. 
I     Do.  6  p.c.  Cum.  Pref.. 

iLautaro  Nitrate,  Ltd 

i  Do.  I  Mt.  Debs,,  Red. 
iLawes  Chem.  L.,  ;£ioshs. 
I  Do.  N.  Cm.  Mill.  Pref. 
Leeds  Force, 7  p.c.  Cm.Pf. 

Do.  t  Mt.  Debs.,  Red. 
iLever  Bros.,  L.,  Cm.  Pf. 
iLiberly,  L.,6p.c  Cm.Pf. 


Commercial,  &c.  (cnHtlntie'O'r 


Namx. 


1031 
16    1 

Hi 

I 

V 

7    ' 

I': 


[Liebig'K.Ltd.    ., ,  20 

>L;lley&  Sk.,  I.td.,  C  P.i  5 
Linoleum  Manftg  Lid.  5 
Linotype,  Ltd.,  I'ref,  5 

I     Do.     JJef.  5 

j     Do.   I  Ml.  DtU  Sk.    ..  100 

AApton     I 

Do.     ^  p.c.  Pref.        ,      I 

I     Do.     4p.c.  Deb 100 

iLister&Co.,   Ltd ;  10 

I     Do  Cum.  Pref.     10 

I  LiverpooL  Nitrate     [     5 

LiverpooL  WnrchRg.,i-td  ;  10 
Do.  I  .Mt.  Db.  Stk.,Rd.  ico 
Lockharts,  Ltd.,  Cm.  Pf.  1 
Ldn.&Tit.,  Lightrage^io'  10 
Ldn.  Cornel.  Sale  l<ms.,L.'  10 
L.,Gl'ster,  N.  H'iu.D"r>-,  15/ 
London    CJrain    Klcvalor, 

I     6  p.c.  C>n,  Pf.   

■London  Nitrate,  Lid 

Do.  Cm.  Min.  Pf.  ... 
London  Pavilion,  Ltd.  .. 
,Ldn.ProdClg.Ho.Ld./;i.> 
London  Stereos  ,  Ltd.  ..' 
Ldn.  Un.  Laun.  L.Cm.Pf.l 
LonsdaleJ  &J.Ld.Cm.Pfi     5 

Louise,  Ltd i 

[  Do,  Cum.  Pref.  ....  i 
'LovellS:  Christmas,  Ltd.  •     5 

;     Do.    Cum.  Pref. ■     5 

'     Do.  Mt.  Deb.  Stk., Red.  100 

i  Lyceum  Theatre :     1 

Lyons,  J.,td i 

;  Do.  I  Mi.Deb.,.Sik..Rd.  loo 
iMnchinery  Trust,  Ltd.    ..       x 

i     Do.  4b  Deb.  Stk 100 

MacLellan,L..Min.  C.  Pf.    10 
Do.  I    Mt.  Debs.,    1000  100 
.McArthur(W.  &  A.),  Ld.,' 

gi  Cum.  Pref '   lo 

1  Do.  4i  I  Mt.  Deb.  Stk.  100 
jMcEwan.  L&  Co..  Ltd...l  10 
I  Do  Mt.  Debs.,  Red.  100 
^McNamara  L..  Cm.  Pref.    10 

;Maison  Virot,  Ltd i     i 

I  Do  6  p.c.  Cum.  Pref... I  5 
Manbr6  Sacc..L.,Cm.  Pf..'  10 
Mangan  lir7e.,L.,j^ioSh.'!.:  6 
:MansionsProp.Mt,I)b.Sk.  100 
M.irshall&Slgrove.Mt.Db.  too    lU 

Mason  &  Mas<)n,  Ltd 5  1    2 

!     Do.     Cum.  Pref.   5  I    ^J 

■  Maynards,  Ltd i   \     A 

i     Do.    Cum.  Prrf.  i   [       i 

Maypole  Dairy,  L.,  5  p.c.      1   [     1 
iMazawattee  Tea,  Ltd.     ..      1 

Do.     Cum.  Pref.   5 

Mecca,  Ltd ■     I 

iMeilin's  Food  Citm.  Pref.  1 
Mellin'sAusi.N.Z.Cm.Pf.  i 
Met.Ascii,Lnp.DwIgs.,Ld.  100 
Metro.  Indus.  Dwlgs.,Ltd.  5 
Do.  do.  Cum.  Pref.  ..,  5 
Metio.  Prop.,  L  .  Cm.  Pf.  s 
Do.  ist  Mt.  Debs.  Sik.  100 
Mexican  Cotton  i  Mt   Db  ,100 

Millars*  Kr»rri,  Ltd i 

Do.     Cum.  Pref. i 

Milner's  Safe,  Ltd \     i 

Moir  &  .Son,  Ltd.,  Pref.  . . '  5 
Morgan  Cruc,  L.,Cm.  If.    10 

,' Morris,  B.,Ltd '     3^ 

Murray  L.  si  p.<^.  C.  Pf.  .     5 
Do.  4i  I  Mt.Db.Sk.Rd.  100 

Nat.  Safe  Dep.,  Ltd 4 

;     Do.     Cum.  pref. 1 

Native  Cluano,  Ltd 5 

Nelson  Bros.,  Ltd 10 

Do.  Deb.  Stk.,  Red.  too 
Neuchtcl  Asph.,  Ltd.  ..'10 
New  Darvel  Tob.,  Ld.  £1    i3/ 

:  New  Kxplosives,  Ltd 

NewLdn. Borneo,  'lob.  L. 
[New  Premier  Cycle,  Ltd. 
'  Do.  6  p.c.  Cum.  Pref.  i 
N.  Tamargl.  Ld.  Cm.  Pf.'  1 
Do.  6p,c.iMt.Dbs.Rd  100 
N.Trinidad  Asphaltc  Dbs.  100 
.Newnes,  Ci.,  L.,  Cm.  Prf       i 

.  Nicholson'.-i,  Ltd s     i 

Do.     Cum.  Pref. |     i 

Nobcl-Dynam.,  Ltd !  10 

Novcllo^  Co.,  Cum.  Pf.  !  JO 

Oakcy,  Ltd j  10 

Do.  Cum.  Pref. ....1  10 
Paccha  Jaip.  Niir,,  Ltd..!  5 
Pnc.Hora.v,  L.,  1  Db.  Rd.  100 

Palac<- Hotel,  Ltd '  10 

Do.         Cum.   Pref....,!   10 
Do.        I  Mt.  Deb.  Stk.  100 

Palmer,  Ltd 1  — 

Do.         Cum.  Pref.....    — 

Paqiiin,  I,td i 

l)o.  Cum.  Pref.....  5 
Parn.-vll,  Ltd.,  Cum.  Pref.i  i 
Paterson  Laing,  &  n.  Ld.i 

Cum.  Pref.     |     5 

Do.     ist  Deb.  Stk too 

Pawsons,  Ltd.,  /^lo  Shs..'    6 

Do.       Mt.  Deb.s.,  Red.lioo 

Pearks,  G.  ^T.,L.,C.P.      i 

Pears.Ltd 1  )     1| 

Do.        Cum.  Pref.....    10  1  12i 
Do         Deb.  Stk 100  125 
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Peaison.  C.  .\.,L.,  Cu.  Pf.     5 

Peebles,  Ltd 5 

Do.        Cum.  Pref. ....      5 

Do.  Mt.  Deb.  Stk.  Red.  too 

Peek  Bros.,  Ltd..  Cu.  Pf.      s 

Do.     ^i  p.c    I  Ob.  Stk.: loo 

Pegamoid,  Ltd j     t 

Perry&Co i 

Do.         ".\"Pref.     .         . 
Do.         "B'-Pref.    ..       1 


H 

106 
6 


iPiiUbury-WTFi:  Altiii,  L.l 
1     Do.    8  p.c  Cum  Pref. 
I     Da    I  Aloit.  Debt.    .. 

Plummcr,  Ltd 

Plummer,  Ld.,  Cum.  Ptef. 

■  Price's  Clndle,  Ltd 

.Priest  Marians,  L,, Cm.Pf. 
i  Prince's  Hall  Restaurant  { 
,  Pryce  Jones,  I>d.,  Cm.  Pf. 

Do.     De)j.  Stk I 

.Pullman,  Ltd 

Do.    Cum    Pref. 

it^ueen'.  Club  Gardensl 
'  testates,  Ltd.,  ii  C.  P.] 
:  Do.  i>t. Ml.  Deb.  Stk..! 
{Read  Bros.,  Ltd 
j  Do.  5  p.c.  Cum.  Pre!. 
Do.     Deb.  Stk. 
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Redfern,  Ltd  .  Cum.  Prf. 
Kidgways,   Ltd.,  Cu.  Pf.     j 
R.  Janeiro Cy.  Imps.    I..d.j  35 

Do.     Debs 

Do.     1882. 1803 

R.  Jaj>  Kl.  .Mills,  Ltd.  ..      7 

Do.  I  Mt.  Debs.,  Rd.lioo 
Riv.  Plate  .Meat,  Ltd.    . .  I     5 

Do.     Pref. I     , 

Do.  6p  c.  islChg.  Deb.'ioo 
Rob.  Arthur  Theat.Cm.Pf.l     5 

Do.     I  .Mt.  Debs '100 

Roberts,  J.  R.,  Ltd i 

Do.  I  Mt.D.  Sk.,Rd.  too 
Roberts,  T.  R.,  Ltd ■ 

Do.     Cum.  Pref 1 

Rogers,  R.  H.  &  S.,  Ltd.      i 

Do.        Cum.  Pref.  ..      i 

Rosario  Nit.,  Ltd 5 

Do.    Debs 100 

Rotherham,J.,&  Co.  Ld.!     i 

57.S?'  Do.  Cm.Pf.!     , 

i      ',      .    Do.  Deb.  Stk.  103 

'Ryl.  Aquarium,  Ltd ,: 

■     Do.     Pref. i     , 

RyLHtl.,  Kdin.,  Cm.  Pf.!     i 
Ryl.  Niger,  Ltd., ;(;ioSh.'    j 

Do.      I  10 

Russian  Petroleum i 

Do.  6i  p.c.  Cm.  Prf.,  , 
Ruston,  Proctor,  Ltd.  . .  10 
Do.  ist  Mt.  Deb.  100 
Sab  Carmen  Nit.,  Ltd. ..  5 
Salm'jn  ^  Gluck,,  Ltd. ..  i 
Salt  Union,  Ltd |  10 

Do.     7  p.c.  Pref. !  10 

Do.     Deb.  Stk loo 

Do.  "B"Deb.Sk.Rd.  „x> 
Salviati  6  p.c.  Cum.  Pref.'     i 

San  Jorge  Nit.,  Ltd 5 

.San  Pablo  Nit.,  Ltd ;     5 

San  Sebastn.  Nit.,  Ltd. ..i     5 
Sanderson  .M.&Sns,  C.P.I  10 

Sanitas,  Ltd 1 

Sa.  Rita  Nit.,  Ltd ;    5 

Savoy  Hotel,  Ltd 10 

Do.     I'ref. 10 

Do.     I  Mt.  Deb.   Stk.    ,00 

Do.     Debs.,  Red     100 

'     Do.     &  Ldn.  tor.  Htl., 

Ltd.,5 p.c.  Debs. Red  100 
S.lvoy  Theal.Mt.Db.Stk.  icxj 
.Schibaieff  Petroleum  ....       i 

Do.    Cum.  Pref. 5 

Schultze  Gunpowder  . . . .  j     5 
Do.         Cum.  Pt.      5 

lojd.    Sch'veppes,  Ltd i 

ajd.      Do      Def. J 

D-j.    Cum.  Pref. I     i 

D.).    Deb.  Stk jroo 

Shorts  Pref.  Ord 10 

Do.  Def.  Do i  10 

;d  .Silver  &  Edgton,  Ltd.   ..|    i 

Do.     Ml.  Dbs jioo 

.Singer  Cyc,  Ltd 1    1 

Do  Cum.  Pref. ....,.[  1 
.Singleton  Benda,  Ltd.    . .  I     1 

iSlaters,  Ltd I    i 

I     Do.     Cum.  Pref. i     1 

Do.   4iisi  Mt.  Db.  Sk.'ioo 
7^d.   S.  Kng. Dairies, L.,Cu.Pf. I     i 

sd.    Sowler  Tho*.  I ;     i 

r/j  Do.  sJCm.  Pf 1     5 

Spencer, Turner, &Co.Ltd|     5 

Do.  Cum.  Pref. ....  5 
.Spicer,Ld.,5p.c.Dbs.  Rd.  100 
Spiers  &  Pond,  Ltd 10 

Do.  I  Ml.  Debs.   Red.    100 

Do.    ".V'Db.  Stk   Rd,  100 

Do.    "B"iDb.Stk.,Rd.  100 

Do.  Fd."C"  I  Dh.S.,R.  100 

7/6    Spratt's,  Lid |     5 

4  Do.       Debs.,  IQ14 ;  — 

i/»!  Stafrd.Nihcoie5p.c.  CP.I    5 
Steiner  Ld.,Cm.  Pf 1  10 

Do.  t  Ml.  Db.  Sk.  Rd.lioo 
StevensonS  H.,Ld.,C.Pf.j  i 
Stewa'-t&  Menzies.  Ltd.  |  lo 

Do.      Cum.  Pref.   I  10 

Sulphide  Corp .100 

Swan  &  Kdgar,  L 

Sweetmeat  Auiomatic,  L. 

—  Swift  Cycle,  I.ld 

—  Do.  Do.  Cum.  Pref.  .. 
6  Tarry&  Co.,  Ld.,  Cm.Pf 
1/9  'Teclgen,  Ltd., Cum.  Pref. 

la/      Teleg.  Construction.,  Ld. 

4  Do.  4  p.c.  Deb.  Bds....  100 
4/5;  Teleg.  ,\Ianuf.,  Ltd |    5 

5  Do.     Cum.  Pref. ]     5 

tl6    T.R.,Druryljine,Ld.j£i   li/ 

♦/n-SSThom,  D.&Co.,  Ltd.  ..!     < 

Do.  Cum.  Pref. ..  I     5 

'Thompson, Mr  K., I.,.,  iDb.ro? 

Thotley,J.,lJd  Ml^D  S.  100 

g,  Ld.,  ^         ~     " 
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5/ 
6 

I/2| 

6/ 
1/6 

.^ 
4i 

3/6 
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i 

5 

9d. 
a/6 
10/ 

7 

4 

5 

5 

4 
>/ 
3/ 
6/ 
S 


S 

4 
6/ 
»/ 


■  / 
« 
9l4i 


a/9 

4/6 

5 

ll 
5 
S 
5 

4 


5 

4 

.?/ 
6 

1/ 


ii)d.;TowerTea,  Ud. 

s 

'I 

5 

4 
6 
S 
4/ 
7 
5 
>]d. 

5/ 

6d. 
15/ 
3/ 
7!d. 

4/ 

6 
1/6 

I! 

18/ 

"I 
5 
1/ 
5 
1/ 

9t<l. 
4i 

1/ 
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14J 

106* 

100] 

32t 
lUOi 

I' 

4 

?♦ 

104 

13 

18 

1 

99 

i 

J 

ioe« 
li 

4* 

!» 

61 

801 
15 


im.  Pf. I 

Tr«»eri,  Ixl.jOrd 

I     Do.      Cum.  Pref.     ! 

I  Do.  1  .Ml,  1)1,,.,  Ud. 
.Tucuinan.Sug..!  DI>s.,Kd. 
Tylor  &  .Sons,  l.d.Cm.Pf. 

United  Alkali,  Ltd 

Do.     Cum.  Pref. 

Do.     Ml.  Db.Slk.,Kd. 
Un.  Horseshoe  J\.  Nail  N. 

Cm.  8  p.c.  Pref.  

Un.  Kingm.Tea.Cm.  Prf. 

Un.  I.iiikal  Plant., Ltd... 

Un.  Limntcr  Asjjblte.,  Ld. 

Val  de  I'ravrrs  .Asoh.,  L. 

V.  den  Bergh's,  L.,  Cm.P. ' 

Do.     6p.c"B'C.  P.I 

W«li4er&M.,I.d.,Cu.  Pf. 

Walker.,   Park.  .Mt.  Db». 

Wallis,  Tbos.  (tCo.,  Ltd. 

Do.         Cum  Pref.  ., 

Waring,  Ltd,,  Cum.  Pref, 

Dj,i,Mi.  Db  Sk.  Red. 

Do.lrred.  "B"Db.Slk. 

Warner  Ksl.,  Ijl..  Cu.  Pi 

Waierlow,  Dfd.  Ord 

Do.  Prfd 

Do.  Cum.  Prrf. 

Waierlow  Bros.  *  L.,  Ld. 

Do.  Prrf.  .... 

Webley  &  ScotI,  Ltd.    .. 

Do.  Cum.  Pret 

Weldon's,  Ltd 

Do.    Cum.  Pref. 

Welford,  Ltd 

Do.  Del».,  Red. 

Welford'sSurrey  Dair.,  L. 

I  4/10/0  Wdsbath  Incandcv;cnt,. 

Is-iSSd      Do.     Dfd 

5  Do.    Cum.  I^ref. 

7}d.iWe»l  London  Dairy,  Ltd. 
4(      WharncliffeDwllgs,I..,Pf. 

Do.  3p.c.  lrf.Mt.Db.Sk. 
Wheen&  Sons,  Ixl.Cm.  Pf. 

While,  A.  J.,  Ltd 

Do.  6  p.c.Cuin.  Pref. 
Whiie,J.B.,Ixi.,M.D.R. 
While,  R.,  Ltd.,Deb..Stk. 
White,  Tomkins,  Ltd . . . 

Do.  Cum.  Pref. 

White.  W.N.,L.,  Cm.  Pf. 

Wickens,  Peaiie  &  Co..  L. 

Wilkie,  Lid.,  Cum.  Pref. 

5/      Willans  &  Robinson,  Ud. 

6  I     Do.  Cun    Pref.     

4J     1     Do    I  Ml.Db.Slk..Red. 

6     .  Wilier  &  Riley  Cum.  PrI 
5/     jWilliamson,  H.,  Ld,,Ord, 

5  I     Do.     5  p.c.  Cum.  Pref. 
i/4;d.  Williamsons,  L,.  Cm.  Pif, 

6  ;  Do.  Cum.  Pref.  . . 
4i  Wilson.Sons,Ld.r>eb..Sik 
6        Winterholtin.Ld..Cra.  PI. 

4/6    Yale-s.Ltd 

6  Do.  Cum.  Pref. 

6d.  I  Yeatman  &  Co. ,  Ltd 

a/9    i  Do.  Cun.  Pref. 
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^     CORPORATION  STOCKS-COLO- 
I  NIAL   AND   FOREIGN 


Tilling, 
Do. 


,  Cum.  Pref. 
5p.c.iDb.RU. 


IJ 


15*  , 
105    ' 

Hi 
u 

104    i 

Ul 

13    = 

90 

!' 

I  40 

Il04t' 

hi- 

107 
I    *   t 
1034! 


5 
6 
6 
i 

13/9 
S 

5 

4 
4 
i 

u 

4 

6 

4 


•I 


I  Am»tcrdam  j  p.c. 

JAuckUnd  City,  '7a  1904-3., 
Do.  Cons.,  *79,  Red.  19^0 
Do.  Deb.  Ln., '83.  .i9j4.£ 

AuckUnd  Harb.  Debs 

Do.  1917 

'Balmain  Roro' 1914 

Boston  City  (L\&  )    i 

Brunswick  EJebs. ..    s^t6-a 

B.  .Ayres  City  4J  p.c 

Cape  Town,  City  of 

j  Do.  -1943 

!     Do.     Debs.  1896    j 

i     Do.     3i  I>«bv    ! 

Chicago,  City  of.  Gold  19151 
Christchurch   19361 

•Copenhagen | 

Cordoba  City  SlerL ; 

I     Do.    6p.c  1 

Duluth  (U.S.)  Gold  ■.Z9a6; 
Dunedin  (Ouso)   19*^; 

j  Do.  1906! 

I  Do.      Con*oi>. .  t9o3 

Durban  Insc.  Stk ^hA' 

Do.     3i  Insc.  Stk. . .  i949> 
Fiutroy,  Melbme...  1916-19 

GUbome  Harbour 1915! 

Greynwuth  Harbour. .  1935' 

Hamilton i-).m' 

Hobart  Town     1919-30 

I        Do.  1 340 

Invercargiil  Boro.  Db*.  1 13:6 
LaunctslonTwn.  Db*.  191ft 
Lyttlcton,  N.Z..  Harb.t93j 
Melbourne  Ik!  o|Wk<,i,;i 
MenkCity  Deb*.  1897-1^  ; 

Do,      Dcb& i>>3-3r 

Do,      Debs..  .tiji5-»o-32 
Melbne.  Harb.  Bd.-^.ic-  3-> 

Do.    do.  1315 

Do.    do i9ti-2i 

Melbrne.  Tin..  IV  .  ,i,,...6 

Do.     f 
Mexico  I 
Moncici:  N    . 
Montevideo. . 
Montreal  StJ. 
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loo  110 
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Zhc  5nve6tor6'  TReview. 


August  12,  1899. 


Corporation  Stocks,  &c.  (fontimud):— 
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4 
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4i 
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« 
6 
6 

4t 

4 
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Name. 


Montreal  Stg      1874  loo 

Do.  ^879  100 

Do.  1933  100 

Do.    Perm.  Deb.  Stk....  100 

Do.   Cons.  Deb. Stk.igsaUoD 

Napier  Boro.Consolid.  1914  100 

Napier  Harb.  Debs. . .  1920  100 

Do.  Debs. ,.  1928  too 

New  Plymouth  Harb.  1909  100 

New  York  City 1901    — 

Ntti.  Melbourne  Dbs.  1921  100 

Oamaru  Boro.  Cons. .  .1920  too 

Do.    Harb.   Eds.   (Reg.)  100 

Do.  6  p.c.  (Bearer).. 19x9  loo 

Otago  Harb. Deb.  Reg 100 

Do.  1877 100 

Do.  1881 1921  100 

Do.  Debs.    ..1921100 

Do.  Cons.    ..1934  100 

Ottawa  City   too 

Do.  1904  too 

Do.  Debs.    ..i9i3!too 

Parana  Municipal 6  p.c.  ..jioo 
Pietermaiitzburg   3^   p.  c. 

Con.  Stk 1939  too 

Port  ElizabethWaterworksl  too 

Port  Louts   I  too 

Prahran  Debs xgig'ioo 

QuebecC.Coupon.1875  1905  100 

Do.  do.  TS78   1908  too 

Do.  Debs 1914-181200 

Do.  Debs 1923100 

Do.  Cns.  Rg.  Stk.,  Red.,  too 
Richmond(Me!b.)Dbs.i9i7  too 

Rio  Janeiro  City    too 

Rome  City  2nd  to  8th  Iss.  100 

Rosario  C too 

Do roo 

St.  Catherine  (Ont.)  .  .1926  too 
St.  John,  N.B.,  Debs.  1934  — 
St.Kilda(Melb)Dbs.i9i8-2i  too 
St.  Louis  C.  (Miss.)..  191 1  too 
St.  Louis  C.  (Miss.)  . .  1913  too 

S.-inti  F4  City  Debs too 

Santos  City too 

Sofia  City    too 

Sth.  Melbourne  Debs.  1915  too 
Do.         Debs  . . . .  1919  too 

Sydney  City    1904  too 

Do.         Debs.    1912-13  100 

Do.     do.  (1894)  .  .1919  100 

Timaru  Boro.  7  p.c. . .  1910  too 

Timaru  Harb.  Debs   1914    too 

Do.  Debs. .  .1916  too 

Toronto  City  Wtwkst904-6  too 

Do.  G.  Cns.  Dbs.  1919-20' too 

Do.  Strlg 1922-8100 

Do.  Local  Impiov too 

Toronto  City  Bonds..  1929  too 

Valparaiso   too 

Vancouver  1931  too 

Do 1932  too 

Wanttanui  Harb.  Dbs.  1905  too 

Wellington  Con. Deb.  1907  too 

Do.  Improv.,  1879    ....  too 

Do.  Wtrwks    Dbs.,  1880  too 

Do.  Debs..  1893. ...  1933,100 

Wellington  Harb 19071100 

Westport  Harb.  Dbs.   1925 

Winnipeg  City  Deb. . .  1907 

Do 1914 


Financial,  Land,  &c.  (continued)  :— 


103J 
104) 
103    ; 
96    i 
112    I 

ni 

114 
105    I 
106 
IWi 
102   I 

98 

67* 

30' 
103ij 
105    I 
118 
107 
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IC7 
109    ! 
109   : 

32i| 


111 
IWi 
102 
112 
118 
106 
107 
99 
107 
69 
95 
Vi 
36 
101 
104 
105 
106 
108 
23 
961 
88 
107 
106 
106 
104 
106 
1241 
110 
110 
10? 
HI 
107 
102 
102 
98 
107 
1C6 
106 
113J 
125 
125 
114 
107 
109 
115 
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FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


Last 
Div. 


4» 
al'oX 


•6 

-4/ 
6 

i7 

*/2j 

4/ 
2/6 

26/ 
4i 

4i 

5 

5/ 

3/ 
4 
3 
S 

12/6 

■74a- 
5/ 

J/3 

r628jd 
2;d. 


Agncy,  Ld.  &  Fin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd. 
Amer.  Frebld.Mt.  of  Lon., 

Ld.,  Cum.  Pref.  Stk.  .. 

Do.  Deb.  Stk.,  Red.  .. 
Anglo-Amer.  Db.  Cor.,  L. 

Do    Deb.  Stk.,  Red  .. 
Ang..Ceylon&  Gen.  Est., 

Ltd. ,  Cons.  Stk 

Do.     Reg.  Debs.,  Red. 
Ang.-Fch.  E«plorn.,  Ltd. 

Do.       Cum.  Pref.    .... 
Argent.  Ld.  &  Inv.,  L.j^i 

Do.     Cum,  Pref. 

Argent.  Sthrn..  Ltd 

Assets  Fndets.'  Sh.,  Ltd., 
Assets  Reiliz.,  Ltd,,  Ord., 

Do.     Cun..  Pref. 

Austrln.  AgricI    ^25  Shs. 
Aust.    N.  Z.  Mort.,Ltd., 

Deb.  Stk.,  Red 

Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb.  Stk.,  Red. 

Do.  "A"    Mort.  Deb. 

Stk.,  Red 

Australian  Mort.,  Ld.,  & 

Fin.,  Ltd.  jC-z-i  Shs.    .. 

Do.    New,  ;£25Shs. .. 

Do.     Deb.  Stk 

Do.  Do 

Bengal  Presidy.  1  Mort, 

Deb.,  Red 

British  Amer.   Ld.  "A" 

Do.  "B" 

Brit.  &  .Amer.  Mt.,  Ltd 

£to  Shs 

Do.  Pref.    

Do.  Deb.  Stk.,  Red.    .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  j£25  Shs 

Brit    N.  Borneo,  £i  Shs 
Do. 


84 


100 

37* 

100 

102 

2 

^ 

too 

ICMJ 

100 

50 

100 

103 

I 

2 

I 

liV 

10/ 

(".ds 
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J8 

10 

5 

4 

^1 

■) 

6 

"i 

65 

100 

88} 

100 

102 

100 

88i 

■? 

6 

^ 

Jt 

100 

110 

100 

82 

100 

105 

I 

23 

94 

11 

a 

1 

10 

10 

100 

1U3 
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1 

I 
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Last 
Div. 


Name. 


5 

f 

30/ 


36/ 


5 

4 


4i 

5 

tie 
5 

so/ 

6 
4i 

«/3 

4 
6/10 

'/ij 
5 

4i 

4i 

4 
2/3 
1/ 


100 

8S 

I 

«2S 
8100 


Brit.  S.  Africa 

Do.     Mt.  Deb.,  Red. 
B.Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.     Pref. 

Canada     Perm.    Loan   & 

Sav  Perp.  Deb.  Stk... 
Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

Curamalan    Ld.,    6    p.c. 

"A"  Scrip    

Deb.  Corp.,Ld.,  ;£ioShs 

Do.        Cum.  Pref.  .... 

Do.  Perp.  Deb.  Stk... 
Oeb.Corp.  Fders'  Sb.,  Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.  Deb.  Stk.,  Red. 
Kquitable  Revers.  In. Ltd. 

E.xploration,  Ltd 

Frhld.&Lshld.In.Co.C.P. 
Genl.    Reversionary,  Ltd, 

Holborn  Vi.  Land  

House  Prop.  &  Inv 

Hudson's  Bay    

i  Hyderabad,  (Deccan) 

,Impl.  Col.  Fin.  &  Ag.  Cp. 
Impl.   Prop.    Inv.,    Ltd.j 

I     Deb.  Stk.,  Red 

jlnternatl.    Fincial.    Soc.j 

Ltd.;(;7}Shs 

'     Do.    Deb.  Stk..  Red... 
Irrig.  Invest.  Corp.  4  p.c. 

Egypt  Gov 

Ld.  &  Mtge.  Egypt,  Ltd. 

;£i8Shs 

Do.     Debs.,  Red 

Do     Debs.,  Red 

Ld.  Corp.  of  Canada,Ltd. 
Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

.^10  Shs 

Do.     Cum.  Pref 

Do.     Deb.  Stk 

Liw  Land,  L.,  ^iCm.Prf. 
Ldn.&  Australasian  Deb. 

Corp.,  Ltd.,  JC^  Shs.    .. 
i/at'oityin.  &  Middx  Frhld.Est. 

;£2  Shs 

2/6    iLndn.&N.V  Inv.  Corp., 

I     Ltd 

5     I      Do,   5  p.c.  Cum.  Pref... 
1/6  |Ldn.&  Nth.  As.sets  Corp., 

Ltd.,  iC-z  Shs 

Ldn.  &   N.  Deb.  Corp.,  L. 
.Mort.  and  Deb,,  Ld.,  Pf. 

Do.  4i  ist  Mt.  Db.  Sk. 
Mtge.  Co.   of  R.   Plate, 

Ltd.  ,£10  Shs 

Do.     Cum.   Pref. 

Do.  Deb.  Stk.,  Red... 
Morton,  Rose  Est.,  Ltd., 

1st  Mort.  Debs 

Natal  Land  Col.  Ltd.    . . 

Do.  8  p.c. Pref., 1870,, 
Natl.  Disct  L.,  ^125  Shs. 
Ntl,Mt.SiAg.N.Z.,L.,;£io 
New  Impl.   Invest.,   Ltd. 

Pref.  Stk 

Do.     Def.  Stk 

N.S.WalesMt.Ld.,&A.L.! 

Do.     Deb.Stk 

N.Z.   &   R.  Plate  Land, 

Ld.,;(;9  

N.  Ztd.  Assets  Real  Deb. 
N.  Zld.Ln.&Mer..\gcy.. 

Ltd    Prf.    Ln,  Deb    Stk 

Do.    2nd  Db.  Sk 

Do.     3rd     do 

N.  Zld.  Tst.  &  Ln.  Ltd., 

;£2S  Shs 

Do.     5  p.c.  Cum.  Pref.  I 

Nth.  Brit.  Australsn.  Ltd.' 

Irred   Guar 

Do      Mort.  Debs 

N.QueensId,Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.&Min.  Ltd. 

Peruvian  Corp.,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  1  Mt. 

Debs.  .Red 

Queenld.  Invest.  &  Ld. .. 

Mort.  Pref.  Ord.  Stk. , , 

Do.      Ord.  Shs     

Do.      Perp.  Debs 

Rally.  Roll  Stk.  Tst.Deb., 

i9°3-.6  

Reversiony.  Int.Soc.,Ltd. 
Riv.  Plate  Trst.,  Loan  & 

Agcy.,  L.,**A"  .CioShs. 

Do.     Def.  "B" 

Do.     Db.  Stk., Red... 
Santa    Vt  &    Cord.    Gt. 

South  L.^nd,  Ltd 

Siinta  I'i  Land     

Scot.  Amer.  Invest.,  Ltd. 

£,10  Shs ,. 

Scot.  Australian  Invest., 

Ltd.,  Cons 

Scot.   Australian   Invest  , 

Ltd.,  Guai.  Pref.     ...:• 

Do.       Do.       Do 

See.  Australian  Invest., 

Ltd. ,  4  p  c.  Perp.  Dbs. 
Sivagunga     Zemdy.,    ist 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt.,  Ltd. 

Do.     Deb.  Stk.  Red 
Trafford  Pk.  Est.,  1  Dbs. 
Transvaal  Est.  &  Dev.,L. 


3A 
106 
89 
Z2 
$5 
$52 


100 


2/ 
5/ 

4i 
2/ 

5 
4i 

4i 

6/6 

4/ 

5/6 
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3 


»/3 
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16 
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T3/6 
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4i 


3/7 

5i 

5°/ 
3/8f 

2/6 

4 


2/ 


20/ 

2/6 

4 
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m 

111 

1 


2ft 
lOi 

105J 
86 
21 J 
2 

102 

96i 

U 

99 

105 

4 
102 
101 

i 

78 

IJ 

12 

1161 

51 

J 

3J 

\i 


984 

3 

111 

.00 
7 

1!* 


682 

11 

U 

97 

1 

99 

94 
51J 
13 

2i 
22 

27i 
78i 

94 
101 

2| 

10 

46 


llOi 

4 

107 

H 
i 


100    721 


100 

6j 

100 

100 
100 
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133J 

100 

lOOJ 

100 

ICO4 

100 

99 

20 

4911 

2* 

'M 
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100 

I 
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Financial,  Land,  &c.  (conttnutd)  :- 


Last 
Div. 


6/5 
4/7 
5 
3/ 

1/91 

1/9I 

4 
5/ 


4i 

4 
S 
lf6 

5i 
4i 
5 

8/ 

4 


Name. 


Tst.  &  Agcy.  of  Austrlsa., 

Ltd.,  .£10  Shs 

Do.    Old,  fully  paid  .. 

Do.     New, fully  paid. . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

jfiaoShs 

Do.    New;£2o  Shs 

Tst.   &   Mort.   of  Iowa, 

Ltd.,  Deh.  Stk.  Red... 
Trsts.,  Exors, &Sec.  Ins. 

Corp.,  Ltd.,  ;£io  Shs.. 

Do.  Irred.  Deb.  Stk. 
Union  Dsc,  Ld.,;£io  Shs. 
Union  Mort.  &   Agcy.  of 

Aust.,  Ltd.,   Pref.  Stk. 

Do.     Deb.Stk 

Do.    Deb.Stk 

Do.    Deb.  Stk.  Red. . . 
U.S.  Deb.  Cor.  Ltd.,  £S 

Shs 

Do.    Cum.  Pref.  Stk.. 

Do.     Irred.  Deb.  Stk.. 
U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 


Walker's  Prop.  Cor.,  Ltd.,, 
Guar.  1  Mt.  Deb.  Stk.. 

Wstr.  Mort.  &  Inv.,  Ltd  , 
Deb.Stk 


1^* 
10 

Hi 

90 

U 

109J 

lOj 

13 
69J 
69J 


3 

1034 
HOJ 

78J 
18 

107 

904 


Financial  —Trusts  (canttHutiT)  :- 


FINANCIAL-TRUSTS. 


6 

6 

5 

£3.7.6 


4 
4 

4 

4i 

Hio/o 
4 
3/ 


5 

4 

6 

6/0/0 

1/3 


k 


5 

4 
5 

4i 

n 

4 

5 

«} 

4 

2,-6 

6 

4 

2i 

4i 

1 

4i 

:j 

4 

5 

S 
4t 

5 

3i 


Afric  City  Prop.,  Ltd... 

Do.     Cum.  Pref. 

Do.     ist  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

44  p.  c.  Prefd 

Do.     Defd 

Do.    Deb.  Stk.  Red... 
Atnrcn.  Invt.,  Ltd.,  Prfd. 

Do.     Defd 

Do.    Deb.  Stk.  Red... 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.    Defd.  St     

Do.     Deb.  Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.     4  p.c.  Perp.  Deb, 

Stk 

Bankers'     Invest.,    Ltd., 

Cum.  Prefd.    

Do.     Defd 

Do.     Deb,  Stk 

Brewery  &  Comml.  Inv., 

Ltd.,  iCio  Shs 

British   Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit.  Steam.  Invst.,  Ltd., 

Prefd       

Do.    Defd 

Do.     Perp.  Deb.  Stk  . . 
Car  Trust    Invst.,  Ltd., 

j^ioShs 

Do.     Pref.     

Do.     Deb.  Stk.,  1915.. 
CInl.  Sec,  Ltd.,  Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  t  P. 
Do.   5  p.c.  Cm.  2nd  do. 

Do.    Defd 

Do.   Deb.  Stk 

Deb.  Sees.  Invst 

Do.   4  p.c.  Cm.Pf.Sk. 
Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.        Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.        Defd.  Stk 

Do.        Deb.  Stk 

GlobeTeIegph.&Tst.,Ltd, 
Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.        Defd 

Govts.  Stk.  &  other  Sees. 

nvt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.Stk 

Do.  do. 

Guardian  Invt., Ltd., Pfd. 
Do.  Defd. 

Do.       Deb.  Stk. 
Indian  &  Gen.  Inv.,  Ltd., 

Cuin.  Prefd 

Do.        Defd 

Do.        Deb.  Stk 

ludust.&Gen.  Tst.,  Ltd., 

Unified    

Do.       Deb.  Stk.  Red 


too 

100 
too 

100 
100 
100 

2j 

100 
I   100 

itoo 
1 100 
iioo 
lioo 
1 100 
100 
100 
100 


100 

iioc 

100 
100 
;iOO 
jioo 
1100 
jioo 

IIOO 

i 

'lOO 

100 

100 

iioo 

[lOO 


814 

14 
105 

1204 

99 
115 

92 
20 
107 

834 

974 

103 
324 
113 

VI 

105 
1094 
1054 

§74 
1185 

IJ 

104 

104 

104  j 

614 

94 

72 

104 

lllj 

1214 

1114 

107 

1174 

1154 

133i 
964 

914 
404 
102 

llOi 
491 

1094 
11 
164 


394 

874 

<i9 
110 
103 

924 

164 
104 

1134 
54 
1134 

1C5J 
1014 


Last 
Div. 


Name 


4i 


4 
4 

6 

4 

11 

4 
4 
4 

4 
4 

3J 
5 

3 

4 
4 
4 
4 
4 


2i 


it 


5 
10/ 

4 
5/ 


ISli 
8/ 

7* 
4i 

£s 

h 

4 

4i 

£ti 

4 
5/ 
6 

% 

4i 

3i 


17/6 

si/o 

6 
5 

toi 


Intemat  Invt.,  Ltd., Cm. 

Prefd 

Do.       Defd 

Do.       Deb.Stk 

Invest.    Tst.    Cor.     Ltd. 

Pfd 

Do.  Defd. 

Do.    Deb.  Stk.  Red. 

I^n.   Gen.    Invest.   Ltd., 

5  p.c.  Cum.  Prefd 

Do.       Defd 

Ldn.  Scot.  Amer.  Ltd.  Pfd. 

Do.  Defd. 

Do.        Deb.  Stk. 

Ldn.  Tst. ,  Ltd. , Cum.  Prfd. 

Stk 

Do.  Defd.  Stk 

Do.        Deb.  Stk.,  Red. 

Do.  Mt.  Deb.Stk.,  Red. 

Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd    

Do.        Defd 

Do.        Deb.  Stk 

Merchants,Ltd.,Pref.  Stk. 

Do.  Ord 

Do.  Deb.  Stk. 

Mexican  Cential  Ry.  Scrip 

4  p.c.  "A"  Deb.  Stk.... 

Do.  4  p.c.  "B"'  do 

Do.  4  p.c.  "A"  Scrip... 

Do.  4  p.c.  "B*'  do 

Municipal,  Ltd.,  Prefd... 

Do.     Defd 

Do.     Debs 

Do.    Debs.  "B" 

Do.    "C'Deb.  Stk. 
New     Investment,    Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd. 

Do.        Defd 

Do.        Deb.  Stk. 
Railway  Deb.   Tst.    Ld., 

;£20  Shs 

Do.       Debs.,  Red.    .. 

Do.      Deb.  Stk.    1911 

Do.  do         1927 

Railwaylnvs    Ltd    Prefd. 

Do  Defd 

Railway  Share    Trust  & 

Agency  "A" _ 

Do.       "  B  ■■  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd., Pfd. Stk. 
Do.  Defd. . . 

Do.  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Sth. Africa  Gold  Tst.,  Ltd. 
Do.  Cn-Ti.  Pref. 

Do.    1st  Debs.,  Red. 
Stock  Conv.    &    Invest., 

Ltd.,  iCsShs 

Do.  do.  44  p.c.Cm.Pri. 

Do.   Ldn.  &  N.  W.  ist. 

Charge  Pr»fd, 

Do        do.  2ndChgePrfd. 

Do.      do.   Defd.  Charge 

Do.    N.East.iCheePfd. 

Stock  N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest. 

Ltd.,  Prefd 

Do.         Defd 

Do.  Deb.Stk 


744 

6 

102 

1044 
994 
102 

1194 
1344 
1064 
784 
112 

101 
734 
106 

1024 

1104 
57J 

113 
1064 
964 
1154 

93 
53 
93 
64 
58J 
144 
1084 
93} 
96 

S9i 
96} 
26 
103 

'I 
108 
1054 
1074 
114 
244 

7 
146 

1054 

554 
96| 
324 
105 

1004 

434 

1014 

5J 

iJ? 

1| 
1154 

112 

110 
334 
904 
46 

1324 

10C4 
274 
1064 


GAS  AND  ELECTRIC  LIGHTING. 


lo/fi 

.Alliance  &  Dublin  Con. 

10  p.c.  Stand 

10 

'^2 

7/fi 

Do.        7  P-c.  Stand... 
Do.         Deb.Stk 

10 

16 

4 

100 

lliH 

5 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

Bay  State  of  N.  Jrsy.Sk. 
Fd.  Tst.  Bd..  Red.    .. 

100 

llXi 

5 

— 

an 

— 

Blackheath  &  Greenwich 

Dist.  Elect 

is/ 

3/ 
2/45 

5 
4 

ft 

Do.         New    

4 

'X' 

B'mmth.&  P.  Elec 

10 

13 

Do.      44  Cum    Pref.  . . 

10 

H 

2774 
2174 

9 

Do.         New    

100 

5 

Do.         Pref.    

100 

142< 

Do.        Deb.  Stk.  .. 

100 

128 

114 

Brighton  &   Hove  Gen. 

Cons.  Stk 

100 

265 

84 

Do.    "  A  "Cons.  Stk. 

100 

1951 

20/ 

Britl^  Gas  Light,  Ltd. 

20 

46 

12 

Bromley  Gas  Consumrs.' 

10  p.c.  Stand 

10 

26 

9 

Do.        7  p.c.  Stand... 

10 

21 

1/2; 

Brush  Electl.  Enging.,L. 

9 

U 

6 

Do.    6  p.c.  Pref.     

2 

24 

4 

4 

Do.     Deb.  Stk 

100 

112 

Do.     3  Deb.  Stk.,  Red. 

100 

1021 

7/ 

B.  Ayres  (New).  Ltd.   .. 

10 

104 

4 

Do.     Deb.Stk., Rd.    .. 

100 

101 

12/ 

Cagliari  Gas  &  Wtr. .  Ltd. 

20 

1 

Calcutta  Electric  Supply 
Cape  Town  &   Dist.  Gas 

4 

7/ 

Light  &  Coke,  Ltd. 

10 

li 
11 

t' 

Do.     Pref.    

10 

Do.     I  Mt.  Debs.  1910 

5° 

57 

s/ 

Charing  Cross  &  Strand 

Elec.  Sup.,  Ltd  .... 

5 

10 

W^       AUGUS 


August  12,  1899. 
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Gatand  Electric  IcohHmuJ):— 


Last 
Div. 


T 


Name. 


10/6 


b 


Charing  Cross  &  Strand 

Elec.  Sup.,Ld.,Cm.Pf. 
Chelsea  Elec.  Sup.,  Ltd. 

Do.  Deb.  Stk.,  Red. 
Chic.Edis'nCo.iMt.,Rd. 
CityofLdn.  Elcc.Lht.,L. 

Do.     Cum.  Pref.    

Do.     Deb.  .Stk.,  Red. 
Commercial,  Cons 

Do.     New   

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  I-on.  &  Brush 
Prov.  Elec. Lg., Ltd. 

Do.     Cum.  Pref 

Crystal  Pal.  Dist.  Ord, 
5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 
European ,  Ltd 

Do 

Gas  Light  &  Ck.    Ord. 

Do.      3ip.c.  Max.     . 

Do.      Cons.  Pref.  . . . 

Do.       3  p.c.  Deb.  Stk. 

HongKong  &  China,  Ld. 

House    to    House  Elec. 

Light  Sup.,  Ltd.    . . 

Do.  Cum.  Pref.  .... 
Imperial  Continental     .. 

Do.  Dob.  Stk.,  Red  .. 
Ldn.  Elec.  Sup.  I. 

Do.     6  p.c.  Pref     .... 

Do.     4  p.c.    [  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup., Ltd, 

Do 

Do.     I  Mt.  Deb.  Stk. 

Metro,  of  Melbrne.  Dbs. 

1908-13 

Metro,  of  Melbrne.  Dbs. 

1918-23*4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . . 

Do.  3J  p.c.  Deb.  Stk, 
Netting  Hill  Elcc.Ltg., 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim.    . 
Primitiva  Gas  of  Buenos 

Ayres,   ist  Deb 

River  Plate  Eicc.  Lgt.  & 

Trac.,Ltd.,i  Deb.  Stk. 
River  Plate  Gas,  Ltd.    . . 

Do.       Debs 

Royal  Elec.  of  Montreal 

Do.         1  Mt.  Deb. 

St.  James'    &  Pall  Mall 

Elec.  Light,  Ltd.   .. 

Do.     Pref.    

San  Paulo,  Ltd 

Slh.  Ldn.  Elec.  Sup.,  Ld. 
South  Metropolitan  .... 

Do  3  p.c.  Deb.  Stk. 
Tottenham  &  Edmonton 
GasLt.  &  C,  "A" 
Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 
Do.  Perp.  Db.  Stk. 
Wstmnstr.  Elec.Sup.,Ld. 


INSURANCE 


Alliance,  ;£so  Shs 

Alliance,    Mar.,  &  Gen., 

Ld.,  jC'^oo  Shs 

Atlas,  ;£5o  Shs 

British^  For.Manne,Ld., 

I     j^ao  Shs. 

British   Law    Fire,    Ltd., 

£10  Shs 

Clerical,    Med.,    &   Gen. 

Life   i^asShs 

Commercial  Union,  Ltd., 

£s'^  Shs 

Do.  '*  W.  of  En?  "  Ter. 

Deb.  Stk 

County  Fire,  j£ioo  Shs,  .. 

Eagle,  j£5  Shs  

Employrs*  Liability,  Ltd., 

I     ^To  Shs 

Equity  &  Law,  j^ioo  Shs. 
iGeneral  Life,  ^100  Shs. . . 
Guiirdinn,  Ld.,  j^io  Shs. 
Imperial,  Ltd.,  /^aoShs.. 
'ImtwrialLifc,  X^ao  Shs.  .. 
.Indemnity  Nlutual  Mar., 

'     Ltd.,  ^15  Shs 

Lancashire,  j^ao  Shs.  .... 
Law  Acc.&Contin.,  Ltd., 

£s  Shs 

Law  Fire,  Zioo Shs.  .... 
Law  Gu.Tr.  &  Trust,  Ltd., 

j£io  Shs 

Law  Life,  £30  Shs. j 

Law  Un.&  Crown  jfiioShs  l 

Do.     Deb.  Stk.,  1949..' 


W  101 


22i 


1061 

80  207] 
to/ 


Insurance  icontiHutJ):- 


Div. 


Name. 


Legal  &  General,  Z5oShs. 
Lion  Fire,  Ltd.,  Z^\  Shs. 
Liverpool    &    London  & 

Globe,  Stk 

Do.      Globe  j^i  Ann  . . 

London,  £2^  Shs 

Ijond .  &  Lane.  Fire,^25Shs 
Lond.  &Lanc.Llfe,;£35Shs 
Lond.  &  Prov.  Mar.,  Ld. 

;£lO  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,  £$  Shs 

Marine,  Ltd.,  jC^s  Shs.  ,, 
Maritime,  Ltd.,  j^ioShs. 
Merc.  Mar.,  Ld.,  ^^loShs. 
N.  Brit.  &  Merc,  j^asShs. 

Northern,  jC'^oa  Shs 

Norwich      Union      Fire, 

;^IOO   Shs 

Ocean  Acc.&  Guar.,  fy.pd, 
Do.  jCs  Shs 

Ocean,  Marine,  Ltd 

Pal-itine,  j^io  Shs 

Pelican,  j^io  Shs 

Phoenix,  ^^50  Shs , 

Railway  Pssngrs.,;£ioShs. 

Rock  Life,  j£5  Shs 

Royal  Exchange 

Royal,  ;£2o  Shs 

Sun,  ^loShs 

Sun  Life,  jC^o  Shs 

Thames  &  Mrsey.  Marine, 
Ltd.,  Z20  Shs 

Union,  jtio  Shs 

Union  Marine,  ;£2oShs.. 

Universal  Life,  i^ioo  Shs. 

World  Marine  £s  Shs. . . 


10/ 
100 

7J 


49 
J4 
56 

'^ 

1 

11 

I 
39} 
78 

1 

f 
41 

9 

4i 

350 

51 

11 

13i 

10 
»\ 

84 
2S 

IJ 


IRON,  COAL,  AND  STEEL. 


Barrow  Hzm.  Steel,  Ltd. 

Do.  .  6  p.c.  and  Pref. . . 
BellBro.i.,  L.,  6p.c.  C.P. 

Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  . . 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.     ;£8irab 

Brown,  J.  &  Co.,    Ltd., 

£20  Shs 

Consett  Iron,Ld.,;£ioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  iJssShs.  .. 
General Mining.Assn.,  Ld. 
Harvey   Steel  Co.   ofOt. 

Britain,  Ltd 

Lehigh  V.  Coal  i  Mt.  5  p.c. 

Guar.  Gd.  Cp.  Bds 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Newport.Mircrn.  Bit.  Vein 

Steam  Coal.  Ltd 

NewSharlstonColl.,L.Pf. 
Nw.  Vancvr.Coal&  Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

■  Do.  JO  p.c.  Cum.  Pref. 
Pease  &  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhyniney  Iron,  Ltd 

Do        New.  ;£jShs.  .. 

Do.  Mt.  Debs.,  Red. 
Russian  Col.  7p.c.Cm.Pf, 

Do.  6p.c.  istMt.  Db. 
ShellonIrn.,Sll.&CI.Co., 

Ltd.,iChg.Deb.s.,Rcd. 

Do.  6  p.c.  1  Mt.Dbs.R. 
Sth.  HettonCoal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers  &  M.ixim,  Ltd  . . 

Do.     Pref. 

Do.     5  p.c.  Prfd    Stk. 

Do.      St  Mt.Db.Sk.Rd. 


ij^' 

20) 
12 

IS     26 
7i   39J 

?l 

2} 

102) 

92i 

3 
10) 


Vy\ 


s 

5 

10 

too 

5 

5 

100 


19 
116 

If 


00   102 

loot 
loot 

19} 
12 
5 
!« 
131t 
105 


SHIPPING. 


14/ 


AfricanStcam  Ship,  Fully- 
paid  

Amaron  Steam  Nav.,  Ltd. 
Brit.  &  Col.  Steam  L.C.Pf. 

Do.     ist  Mt.  Dbs.    

Castle  Mail,  Ld.,  jfiaoShs. 

Do.     Cum.  Pref. 

Do.  ist  Deb.  Stk.,  Red. 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     £tio  Shs.    

Furness.Withy.s  p.c.C.Pf. 

Do.  1  Mt.  Dbs.,  Red. 
General  Steam    

Do.     5  p.c.  Pref.,  1874.. 

Do.  5 p.c.  Pref.,  1877.. 
Khedivial  Mail  Steamship 

&  Graving  IKxk  Cm.  Pf. 

Do.      1st  Mt.  Db.  Bds. 

Leyland&Co.,Ltd 

Do.  7  p,c.  Cum.  Pref.  . , 

Do.  4J  p.c.  Cum.  PrePf. 

Do.  isl  Mt.   Dbs.,  Red. 


I 
ao  '.  18i 

;oi4 

too  llOl 
ao  i  18 
30  \  21 

too    101 

i 
10 

100  108 
-5       7» 


>i  2t 

100  .  99i 

10  ;  39 

10  15 


too 


J?l 


107, 


SUppJag  (ctntimudy,!— 


Dir. 


Nams. 


5/ 

6/4l 

4 

5/ 

5 

\^ 

1/6 

a/6 
■4/ 
7/ 

4 
6/ 


Mercantile  Steam,  Ltd.  . . 
New  Zealand  Ship.,  Ltd., 

Do.     Deb.  Stk.,  Red.  .. 

Orient  Steam,  Ltd 

P.&O.Steam,Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Richelieu  &  Ont.,  lU  ML 

Royal  Mail,;Ciao  Shs 

Shaw.Sav.,  &  Alb.,  Ltd., 

"A"Pref.  

Do.    "B"Ord 

Union  Steam,  Ltd 

Do.     New  C^o  Sbf.  .... 

Do.  Deb.  Stk.,  Red.  .. 
Union  of  N.Z.,  Ltd 

Do.    41J.C.  Db.  Sk 

Wilton's  &  Fur..Ley.C.Pf. 


#%  Tea  Shares  will  be  found  on  a 
preceding  page. 

TELEGRAPHS  AND  TELEPHONES. 


s 

'5/ 
30/ 

18/ 
3I 

ii 

4 

.»d- 

8/ 
10/ 
a/ 
5/ 

\k 
2/6 


5 

4 

5 

5 

4 
4 

i 
37/6 

6 

3/ 
6/ 
6/ 
a/6 

t 

6/ 
5 
5 


4 
5/ 
4 

.a/6 
6 
6 
5 
6 


African  Direct,  Ltd., Mort.1 
Debs.,  Red !ioo 

Amazon  Telegraph,  Ltd.  !   10 
Do.        Debs.  Red. . .  100 

Anglo-American,  Ltd.  . .  100 
Do.  6  p.c.  Prefd.  Ord. . .  100 
Do.  Defd.  Ord 100 

Brazilian  Submarine,  Ltd.  10 
Do.  Deb.  ,  2  Series   . .   coo 

Chili  Telephone,  Ltd 1     5 

Comcial.  Cable,  $100  Shs.    — 
Do.   Stg.   500-yr.    Deb. 
Stk.  Red 100 

Consd.  Telephone  Constr., 
&c.,  Ltd I  10/ 

Cuba  Submarine,  Ltd.  . . !  10 
Do.  10  p.c.  Pref. 10 

Direct  Spanish,  Ltd 5 

Do.  10  p.c.  Cum.  Pref..      5 

Direct  U.S.  Cable,  Ltd. . .    20 

Direct  W.  India,  L.,  Dbs.  too 

Eastern,  Lid '  100 

Do.  Pref  Stk too 

Do.  Mt.  Ueb.Stk.,Red.  too 

Eastern  Exten.,   \\a.,  & 
China,  Ltd j  10 

Do.  (Aus.Gov.  Sub.)  Deb.,! 

Red '100 

Do.        do.      Bearer  . .  too 
Do.    Mort.  Deb.  Stk. . .  i  100 

Eastn.  &  S.  Afric,  Ltd.,j 

Mort.  Deb 1900  100 

Do.         Bearer i  too 

Do.  Mort.  Debs.  . .  1909!  100 
Do.  Mort.  Deb5.(Maur. 
Subsidy) 3$ 

Grt.  Nthn.  Copenhagen. . . 

Halifax  and  Ber.,  Ld.,xst 
Mt.  Dbs 

Indo-European,  Ltd j  95 

London  Platino-Brazilian, 
Ltd.,  Debs i904!ioo 

National  Telephone,  Ltd. '  5 
Do.  Cum.  1  Pref.     .....  ID 

Do.  Cum.  a  Pref.    '  10 

Do.  Non-Cum.  3  Pref..      5 
Do.  Deb.  Stk.,  Red.   ..'too 

Oriental  Telephone,  Ltd.. !     I 

Pac.&Euro.'rig.Dbs.,Rd.  too 

Renter's,  Ltd 8 

Un.Riv.  Plate  Telph., Ltd.  5 
~     ~  ■     "  ■      R    ■ 


West  African  Telg.,    Ltd. 
Sp^c.Mt.  Debs., Red [too 


Do.  Deb.  Stk.,  Sed. 

:ig.,  : 

.Red. 
Coast  of  America,  Ltd. !    3| 
Do.  Dbs Iioo 

Western  &  Brazilian,  Ltd.    — 
Do,  Deb.  Stk.,  Red.  ..  too 

W.India  &  Panama,  Ltd..'  10 

Do.  Cum.  I  Pref 10 

Do.  Cum.  a  Pref 10 

Do.  Debs.,  Red |loo 

West.  Union,  6  p.c.  Stg. 
Bds.,  Rd 


VOi 


Tramway*  mud  Oaoibn*  (««//— oQ : 
Div. 


si 


TRAMWAYS  AND  OMNIBUS. 


2/3 

6 

il 

8/ 

s 

«•/ 

6 


Anglo-Argentine,  Ltd.... 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.    Deb.,  Red. 

Do.  do. 

Belfast  Street  Trams. 

Blackpl.  &  FItwt).  Ttam., 

£10  Shs.    

Brisbane  5  pc.  Red 

Ilritish  Klec.  Trac,  Ltd.. 

Do.  6  p.c.  Cum.  Pf.    . , 

Do.  5  P.C.  Perp.  Deh. 
B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Praf. 

Do.     Cum.  Praf.  "B" 

Do.     I  Deb  S*. 


jB.  Ayres.  Gd.  Nat.,  LuL, 
I    6  pbc  I  Dab.  Bds.,  Red. 

Do.    Pref.  Debs.,  Red. 

iCalcotta,  Ltd    

k^arthagena  &  Herr.,  Ltd. 

\    Do.    Deb, Red. 

City  of  B'ham.  Trams., 
;  Ltd.,  5  p.c.  Cum.  Pret 
;  Do.  I  Mort.  Deb<.,Rd. 
ICity  of  B.  Ayres,  Ltd. . . . 

Do.    Fxt.  ;£5Shi. 

I    Do.    Deb.  Stk     

Cosu  Rica  Elec.  Tram., 
>  Ld.,  s  p-c.  isi  Debs... 
Edinburgh  Street  Tram.. 
Glasgow  Tram.  &  Omni. 

Ltd.,;£9  Shs 

Imperial,  Ltd 

Lond.,  Deptfd,  &  Green- 
wich, Prefd 

Do.     Defd 

Lond.  Gen.  Omni.,  Ltd. . . 
I  Dj.  Deh  Red.  .  ... 
[London  Rood  Car  

Do.  Red.iMt.Deb.Stk. 
London  St.  Rly    (Prov., 

I     Ont.),  Mt.  Debs 

London  St.  Trams. 

jLynn   &    Boston    1    Mt. 

'     ■<>a4     

;  Milwaukee   Elec    Cons. 

Mt ( 

Minneapolis   St.  i  Coi:s. 

Mt « 

J.Montreal  St.  Dbs.,  1908.. 

Do.     Debs.,  1923 1 

New  General  Traction  . . 

Do.     Cum.  Pref 

I  Nth.  Metropolitan 

Do.  Mt.  Debs.  Red... 
Nth.  Sta(rords.,Ltd..... 
Potteries  Elec.  Trac,  L., 

'  Ord 

Do.  5  p.c  Cm.  Prti 
Provincial,  Ltd 

Do.     Cum.  Pref. 

South  London f 

Star  Omnibus  5J  Cm.  PrCi 

Sunderland,  Ltd i 

'Toronto  i  Mt.,  Red 

iTramways  Union,  Ltd.. 
:     Do.    Deb.,  Red 

Do.  "B"Dbs 

Vienna  General  Omnibus. 

Do.     5  p.c.  Mt.   Deb., 

Red 

Wolverhampton,  Ltd.... 


too     63* 

too  t  tei 

'    9 

2 

80 


uo 

ao 
3 


ao 
not 
10 


too   107) 
100   107 

4   j      11 

iaool09 
105 

loe 

106 
4 

..       I» 
100  1 101 

«l- 

7 

I 

too   lOS 
8i 

103 

104 

5 

lOli 


WATER  WORKS. 


Antwerp,  Ltd ■  to 

Cape  Town  District,  Ltd.      s 

Chelsea  jioo 

Do.      Pref.  Stk 1 100 

Do.      Pref.  Stk.,  1875..  100 
Do.      Deb.  Stk.   too 

City  St.  Petersburg,  Ltd.;  i? 

Ciilne  Valley 10 

Do.         Deb.  Stock..  100 

Consol.  of  Rosar.,  Ltd.,  4 
p.c  I  Deb.  Stk.,  Red. . .  too 

East  London |  too 


.8/0 
35/ 


23 

10 

%. 
lit? 

M 

17 

133 


102 


Do.      Deb.  Stk. too 

Do.     Deb.  Stk.,  Red.  too 
Grand  Junction  "A"  ..  sol'ng. 

Do.  "'b-  '»s/l  ^ 

Do.  "C"(Max.  7jp.c)   25 
Do.  "  D  ••  (Max.  7  p.cy  50 

Do.  Df^.  Stock  100 

Johannesburg  s  p.c  Dbs. '  too 

:iCent    ;ioo 

I  Do.  New(Max.  7  p.c>.i>oa 

IKimberley,  Ltd >    7 

Do.     Debt. ,  Red jtoo 

Do.  Deb.  Stk.,  Red. . ;  ic» 
T.amberh  (Max.  to  p.c). . '  too 
Do.(Max.7jp.c).so&.s|-  22Z» 

Do.  D«b.  Stock 100  il3Tl 

I  Do.  Red.  Deb.  Stock  ..100  1" 

Montevideo,  Ltd so  , 

I        Do.         t  Deb.Stk..]ioo  ;1 
!        Do.         tDeb.Sck..  too  1 

New  River  New jtoo   4 

Do.    Deb.Stk. {too   : 

!  Do.     Deb.  Stk.  "B- too    1 

Seville,  Ltd |  ao  | 

Southend  "Add L*'OrtL..J  10 


Southwark  and  Vauaball 
Do.     "D"  Shares 
Do.     Pref.  Stock.. 
Do.    "  A  '  Deb.  Slock 

Staines  Resnn  Ji.  Cos. 
Gnm.  Deb.  Sik.,  R«l.. 

Taiapaca,  Ltd. 

WmiMMltxm  

Do.  Deb.  Stk. 

Do  DakStk 


too  J02 
iaa>196 
100  16S 

too  137 


220 


XTbe  investors'  IRevievv. 


August  12.  iSgg. 


Prices  of  Mine  and  IVIining  Finance 
Companies'    Shares. 

Shares  £1  each,  except  where  otherwise  stated. 
Australian. 


Namf  .H.a      S 

O  Oh  H} 

"    i 

Hannan's  Star    2 A 

Ivanhoe,  Gold  Corp 17     +ii 

Kalgur1iMt.&IronKing,i8/  if  -  i 

Kalgurli     115  +  5 

Lady  Shenton 2-^ 

Lake  View  Cons     278  +  ! 

Do.         Extended H  +    li 

Do.         South ij 

London  &  Globe  Finance  26/  x  rgts. 

London&W..\.Exploration  ij  +  i 

"Do.         Investment    ..      ft 

North  Boulder,  10/    iS-  I 

North  Kalgurli   2f!  +   ft 

Northern  Territories     ....     I  —   ft 

Peak  Hill 7i   -   i 

South  Kalgurli    58  +  I 

W.  A.  Goldfields    3ft 

W.  A.  Joint  Stock  &  Loan 

&  General  Finance 8/3  +  Ig 

W.  A.  Market  Trust 8/3  +  Ig 

White  Feather  Reward    . .     ft 


i 

I2iJ 

4/9 

T-9- 


2ft 

35/ 

2 

9i 


i 
10/6, 


8/3 

4i 

6i 
^1 

17* 

28$ 

si 

6J 
3A 

^5. 


3*^' 


7i 
14 

6ft 
4$ 
2« 

Sill 
3| 

2/lJl 


Name.  .S  S 

Aladdin } 

Associated    13!  +  i 

Do.       Southern 5/6  -  /6 

Brownlaill  Extended 4?  +  i 

Burbank's  Birthday 2    +new 

Chaffers,  4/ 26/6+2/6 

Croesus  S.  United,  18/ ift-   ft 

E.  Murchison      if  —  i 

Golden  Arrow     i 

Golden    Horseshoe     New 

Shares  16     +  } 

Golden  Link    4     +ft 

Great  Boulder,  2/ 34/    +  /31 

Do.         Main  Reef,  10/  2J  -   J 

Do.        Perseverance  15     +  I  ! 

Do.        South 2*  +  i  ! 

Hainault 2J 

Hampton  Plains i     —   ft 

Hannan's  Brownhill 13J  —  i 

Hannan's  Oroya 3I 

Do.    Proprietary  13/ 


^t\ 


[127* 

ift 

1=^7/ 


2l 

7 
43 

3 
19/ 

19/.. 


Sooth  African. 


Angelo 7i  ~ 

Aurora  AVest    if    - 

Bantjes ifi  — 

Barrett,  10/ 8/6 

Bonanza    49 

Buffelsdoorn  (new  shares)       ^-~ 
City  and  Suburban,  ;£4    ..6     - 

Comet  (New) 2^   — 

Con.  Deep  Level    i| 

Crown  Deep    12^ 

Crown  Reef 175 

De  Beers,  j^S =7^  + 

Driefontein 5I  + 

Durban  Roodepoort 6| 

Do.  Deep    3I  - 

East  Rand  6| 

Ferreira    25     — 

Geldenhuis  Deep   loi  — 

Do.  Estate 7I  — 

George  Goch    2  m  — 

Ginsberg 3^ 

Glencairn 2^  — 

Griqualand  West   7I 

Henry  Nourse    B* 

Heriot   yi 

Jagersfontein 

Jubilee 

Jumpers s| 

Klelnfontein    2-^  — 

Knight's  s^g- 

Lancaster si   — 

Langlaagte  Estate 3J 

Lisbon-Berlyn 1/9  — 


':%- 


i    5^  ;  May  Consolidated ."^f  — 

6§  'Meyer  and  Charlton   6|  — 

11^  Modderfontein    iii  — 

liViNew  Bukfontein    & 

4-nT  New  Primrose 4{ 

3^  iNJgei 3! 

I  ig  Nigel  Deep i 

2S  i  North  Randfontein   21^ 

5^  j  Nourse  Deep si   " 

Its 'Porges-Randfontein 'S   ~ 

I  4i|  jRand  Mines    4°!   — 

2^JRandfontein    2| 

i^  jRietfontein Tg   — 

1  li  ]  Robinson  Deep loi  — 

loi   ;       Do.       Gold,  £5   Tog  - 

i^        Do.       Randfontein,...   i^ - 
3I    Roodepoort  Central  Deep    a|  — 

lo-^a, Rose  Deep 9I  — 

2 i^  Salisbury 2?   - 

1}    Sheba    1^  + 

63    Simmer  and  Jack,  ^£5   ....   6h 

1^  Transvaal  Gold iS  — 

5I    Treasury      6^  + 

1  4-^  United  Roodepoort 4I  — 

3^VanRyn 3f   " 

„     10     i  Village  Main  Reef gj  — 

i       1^  i Vogelstruis i3 

i       ij  1         Do.        Deep  ij   - 

I  '  1 3I    Wemmer 14     — 

■^:    —    West  Rand i^ 

S\    Wolhuter,  ;C4 5     — 

3I  ! Worcester     31^ 


Land  Exploration  and  Rhodesian. 


II 

2ft 

l| 

"I 
2ftl 


12/61 
"i 

IS/3 
9/6 
3-ft 
•3/6 
'4/. 


ift 
1 1/3 

2ft 

ft 


Anglo-French  Ex 3     - 

Barnato  Consolidated 2^   - 

Bechuanaland  Ex | 

Chartered  B.S. A 3I    - 

Clark's  Cons ^ 

Colenbrander f 

Cons.  Goldfields 7* 

Do.  Pref.   ....23/ 

Exploration     2J  - 

Geelong    3I  - 

Henderson's  Est -^ 

Johannesburg  Con.  In.    ..  i^  - 

Do.  Water    1 

Mashcnaland  Agency 2^  ~ 


1     j  Mashonaland  Central  ....    i 

5^  I  Matabele  Gold  Reefs  New  si   -  i 

2-^   Mozambique   2^~    iH 

li  Oceana  Consolidated    ....   i 

i^jRezende  if  -   tt 

I  is  Rhodesia,  Ltd i^—   i 

5  Do.  Exploration  5     —  i 

i|  Do.  Goldfields     lA  -  J 

5^!S.  A.  Gold  Trust   5^+   ^ 

li  I  Tati  Concessions    ij 

g     Transvaal  Development  ..     ^  —   ^ 

§     United  Rhodesia I 

i^   WiUoughby i§   -    ^ 

i{:-    Zambesia  Explor t} 


Miscellaneous. 


Alamitlos,  ;£2 ^ 

Anaconda,  $25 12     + 

Balaghat,  fully  paid 14/ 

Brilliant,  ;^2   9/6 

Do.      St.  George's. . ..  3I  + 

British  America  Corp 23/9  - 

British  Broken  Hill 14/6 

Broken  Hill  Proprietary. .   2 J 
Do.  Block  io^io,;C9/t3pd  4I  + 

Cape  Copper,  £2 4^  — 

Champion  Reef,  los 5^ 

Chillagoe  Mining  &  Ry...  2 

Copiapo.  £2 3^  + 

Coromandel    i j  — 

Day  Dawn  Block 11/6  — 

Frontino  &  Bolivia 2^ 

Hall  Mines     12/    — 

Libiola,  £s ^2 

Linares,  £^    8 

Mason  &  Barry,  £2 3^ 

Mountain  Copper,  £s  •■  ••  8i 
Mount  Lyell,  ^3 9I 


+  il 


3/b 
14/6 

5T& 

7/9 

1/9 

7/ 

4-^ 

h 

4ft  I 
46i 
61 

102 

28/ 
6/ 

'      5/ 


Mount  Lyell,  North. 3^—  ^ 

Mount  Lyell,  South 14/6—   /6 

Mount  Morgan,  17s.  6d...   5^ 

Mysore,  los 5I 

Mysore  Goldfields  iS/.. ..  7/6 

Do.    Reefs,  ig/    2/    -  /6 

Do.     West,  17/6 7/6  +  /6 

Do.     Wynaad,  17/6 7/    +  /6 

Namaqua,  £2.     4J 

Nundydroog 3xd 

Ooregum 3J 

Do.       Pref. 4% 

RioTinto   £^    45§  +   I 

Do.       Pref.  £      6\ 

Do.     4  percent.  Bonds  102 

St.  John  del  Rey i  i^ 

Taitapu  . , 7/    +  /6 

Tharsis,  £2  ^^ 8 

Tolima  "  A,"  jCs   ^\ 

Waihi   71^ 

Waitekauri i^—    w 

Woodstock  (N.Z.)    } 


The  National  Provincial  Bank  gives  notice  that  t'.e  transfer  books  of  the  Stock 
Conversion  and  Investment  Trust  for  the  issue  of  3J  per  cent,  first  charge,  4  per 
cent,  .second  charge,  and  the  deferred  charge  stocks  of  the  London  and  North- 
Western  Railway  will  be  closed  for  preparation  of  dividend  on  August  14,  and  will 
re-open  on  September  i,  when  the  dividend  will  be  payable  at  the  said  bank. 

A  final  call  of  £2  per  share  on  the  unpaid  capital  of  the  Central  London  Railway 
has  been  made. 

Mr.  Leigh  C.  Bright,  late  managing-director  of  the  Linotype  Company,  has 
joined  the  board  of  the  Wicks  Rotary  Type-Casting  Company,   Limited. 


FOREIGN    RAILWAYS. 


GROSS    TRAFFIC    FOR 

WEEK. 

GROSS   TRAFFIC    TO    DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
upon  1898. 

•Si 

I1 

Amount    '^^ 

upon  logs. 

Antofagasta  (Chili)  and 

i. 

£ 

.    £ 

.     iC 

Bolivia 

June  30" 

$376,000 

+  ! 

118,000 

6J 

$3,502,000 

+$1124000 

Argentine  Gt.  Western 

Aug.   4 

8,229 

+ 

2,123 

s 

42,413 

+     9,700 

Bahiaand  San  Fr.incisco 

June  10+ 

5,44=!  + 

27f 

s 

— 

Bahia  Blanca  and  N.W. 

Aug.   5 

446; -^ 

72 

s 

i,96d 

176 

Buenos  Ayres  &  Pacific 

>>      5 

10,033  + 

2,754 

« 

49.927 

+    13.599 

Buenos  Ayres  &  Rosario 

»      5 

20,3711  + 

6,385 

31 

575  2g2 

+    88,646 

Buenos  Ayres  Gt.  Sthn. 

.,      6 

27.991!  + 

4,862 

153.545 

+      29,832 

Do.        Ensenada  Sec. 

,,      6 

3,984  + 

906 

§ 

21,902 

♦        5,395 

Buenos  Ayres  Western . . 

>.      6 

'3,3?i  + 

1,641 

§ 

68,654 

+      10,565 

Central  Argentine 

•  ,      5 

22,5691  + 

7,787 

31 

795,073 

+    188,126 

Central  Bahia     . . 

Apr.  30* 

ml.  106,447; -m.49, 149 

4t 

ml- 39'. 598 

-m  189574 

C.  Uruguay  of  Mte.  Vid. 

Aug.   5 

5,256^  + 

974 

» 

24.531 

+        4.079 

Do.     Eastern  Ex. . . 

i>      5 

823 

— 

47 

» 

4.27' 

+           679 

Do.     Northern  Ex. 

»      5 

469 

+ 

26 

« 

2.384 

+           231 

Cordoba  and  Rosario  . . 

July  30 

2,985 

+ 

66s 

i 

11,845 

+        3,10s 

Cordoba  Central 

»    3° 

2,455 

+ 

615 

30 

65,665 

+      15,645 

Do.      Northern  Ex. 

,.    30 

4,9'5  - 

525 

30 

131,280 

+      15.170 

Costa  Rica 

Aug.  5 

4,8561  + 

I,20T 

3' 

■43.575 

16,208 

East  Argentine  . . 
Entre  Rios 

July    9 

7i2i  + 

197 

Y 

20,118 

-        1,306 

Aug.   5 

1,756!  + 

669 

8,689 

+        3,510 

Inter  Oceanic  of  Mexico 

M       5 

$6i,ioo|  + 

$4,500 

»3;2,230 

+    862,710 

La  Guaira  and  Caraca,s 

July    I 

1,607:  + 

411 

26 

41.437 

—      10.940 

Leopoldina 

Aug.    5 

15,283  + 

1.297 

31 

299,406 

6,615 

Manila 

Jan.  28 

820,591;  + 

$2,814 

4 

$83,288 

+    $14,383 

Mexican  . . 

Aug.    5 

474,400  - 

$3,100 

5 

$403,500 

-      $5,400 

Mexican  Central 

Julysili 

8486,000'  +  $136,000 

4 

— 

Mexican  National 

„  3i1i 

8173,261+ 

$14,122 

4 

$536,123 

+    $29,183 

Mexican  Southern 

Aug.    5 

813.940  + 

$2,59° 

18 

£275,135 

+    $42,581 

Minas  and  Rio  .. 

June  30* 

ml.io8,9g9l  + 

ml.  94 1 

I2t 

ml.  1754168 

—  ra25336g 

N.  W.  Argentine 

Aug.  5 

2,373|  + 

103 

31 

40,185 

345 

Nitrate 

July  3it 

23,»50|  + 

6,463 

30 

26^,526 

+      57,170 

Ottoman 

),    29 

5.95°;  + 

872 

4 

22,386 

+        ',461 

Recife  &  Sao  Francisco 

June  10 

2,4011  — 

131 

23 

96.443 

-      18,612 

San  Paulo 

July     9t 

20,527;  + 

.,676 

27 

256.139 

+      25.275 

Santa  Yh  and  Cordova 

Aug.   5 

2,460  + 

1,510 

« 

10,4  i2 

+        4,561 

Utd.  Rys.  of  the  Havana 

July  29 

",9'3i  + 

7,981 

4 

29,682 

+        8,190 

Western  of  Havana 

Aug.    5 

3,970|  + 

1,890 

S 

21,16a 

T      11.935 

West  Flanders  .. 

„      6 

2,308 

+ 

120 

5 

12,152 

+             28 

For  month  ended.         t  For  fortnight  ended.  }   Monthly  returns, 

i  From  July  i,  iSgq.  H  For  ten  days  ended. 

INDIAN  RAILWAYS. 


GROSS   TRAFFIC    FOR  WEEK. 


GROSS   TRAFFIC   TO   DATE. 


Week 

ending 


Amount. 


I  In.  or  Dec. 


rDec. 


Z^ 


Bengal  Nagpur 

Aug. 

5 

Rs.i.i4.ooo'  + 

RS.22.964 

.5 

Rs  5.72.000 

+ 

Rs.  1.23.286 

Bengali  N.-W. 

lulv 

8t 

RS.1.63.670I  + 

Rs.  7.942' 

1 

Rs.  1.68.670 

+ 

Rs.  7.942 
£1,603 

B'mb'y  &  B'roda 

Aug. 

/22,55o;  + 

;£2,ii3 

5 

£110,275 

— 

Do.  State  Lines 

;S  36,300!  + 

-£8,895 

5 

£166,100 

— 

£4,931 

Burma    . . 

Tulv 

8t 

R.S.I.37.O90I- 

Rs.64.375 

1 

Rs.  1.37.090 

— 

Rs.64.37S 

Delhi  Umballa 

Aug. 

s 

RS.24.400I  + 

Rs.  3.100 

5 

Rs.1.25  6x, 

+ 

Rs.6.700 

East  Indian 

s 

Rs.  10.21.000; — 

Rs3  4.000 

5 

Rs.  52.86.000 

— 

Rs.  1.72. 000 

Gt.  Indian  Penin 

5 

;£40,150l  + 

£3,6811 

5 

£214,464 

+ 

„  ¥■*''* 

Indian  Midland 

RS.I.13.940I  + 

Rs.  38.464: 

5 

Rs.  5.66.102 

+ 

Rs.  82.419 

Madras  . . 

Aug. 

S 

£17,3251- 

;<;i,650 

5 

£92,021 

— 

£15.74° 

South  Indian    .. 

fuly 

8t 

RS.I.93.1S3I  — 

Rs.23.159 

I 

Rs.  1.93. 183 

Rs.23.159. 

Sthrn.   Mahratta 

15 

RS.I.35.148'- 

Rs.1r.721, 

2 

Rs.  2.87.743!- 

Rs.56.610 

t  For  eight  days  ended. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC    FOR 

WEEK. 

GROSS 

TRAFFIC 

TO 

DAT«. 

NAME. 

Period 
Ending- 

Amount. 

In.  or  Dec. 

on  1898. 

6  S 

Amount.  [^'^■"iRf- 
.  on  1898. 

dols.    1 

dols. 

doLs. 

dols. 

Baltimore  &  Ohio  S.W. 

July  21 

128,6031+ 

10,092 

3 

373.514 

+ 

28,306 

Canadian  Pacific 

Aug.  7 

519,0001  + 

51,00c 

31 

15.574  +1 

,459,000 

Chicago  Great  Western. 

„      7 

ioi,28oj  — 

3.896 

5 

573,826  + 

85.157 

Chic,  Mil.,  &  S.  Paul.. 

July  31* 

762,000  + 

137.000 

5 

4,146,000  + 

Denver  &  Rio  Grande. . 

Aug.    7 

166,700  + 

9.3°o 

5 

843,100  — 

1,30a 

Gr.  Trk.,  Main  Line    . . 

„      7 

£87,041  +  £14,611 

5 

£437.188  + 

£56,277 
£3.704 

Do.  Chic.&Gr.Trk.    .. 

..      7 

£■4,272  + 

£2,630 

5 

£72,978  + 

Do.  Det.,  G.  H.  &  Mil. 

>■      7 

£4,226  + 

£4781 

5 

£23.931  + 

£3,922 

Louisville  &  Nashville. . 

July  31" 

674,00c  1  + 

70,000 

4 

2,128,003  + 

300.000 

Miss.,  K..  &  Texas      .. 

„    31 

314,560:  + 

39, '°5; 

4 

872,011  + 

119,207 

N.  v.,  Ontario,  &W... 

Aug.  7 

101,437  + 

22,1151 

5 

516,403  + 

78,710 

Norfolk  &  Western      . . 

July  31* 

228,00'.  + 

42,ooo| 

4 

987,000  + 

158,000 

Northern  Pacific 

,.    3"' 

770,0001  + 

68,000 

4 

2,377,000  + 

358,000 

St.  Louis  S.  Western    .. 

..    3'' 

138,000  + 

7,000 

4 

428,000;  + 

59,000 

,.    31* 

716,0001  + 

1,000 

4 

2,187,000+ 

105,000 

Wabash 

Aug.   7 

298,000  + 

33,000 

5 

1,571,000  + 

227,000 

■  For  ten  days  ended. 
MONTHLY    STATEMENTS. 


Atchi-son  . . 
Canadian  Pacific 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande . . 

Erie  

Gr.  Trk.,  Main  Line    .. 
Do.  Chic.  &  Gr.  Trk.  . . 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  . . 
Louisville  and  Nashville 
Miss  K.  &  Texas 
New  York  Central*      . . 
New  York,  Ont.,&  W. 
Norfolk  &  Western        . 
Northern  Pacific 
Pennsylvania 
Phil.  &  Readjng 
Southern  Pacific 
Union  Pacific     .. 


NET  EARNINGS   FOR  MONTH. 


Month.     Amount. 


June 


May 


June 
May 
July 
June 

May 
June 
May 

June 


dols. 

1,192,000 

1,023,000 

1,131,000 

250,400 

869,000 

^8,8oo 
^1,400 
564,000 
752,000 

164,401, 


NET   EARNINGS  TO  DATS. 


A  c    !  Amount. 
»5! 


In.  or  Dec. 

on  1S08. 


+  1 


4,435,000 
137,000 
288,093 

6l4;,224 

1,257,225 

664,295!  + 

i,Soo,ooo'-l- 
789,000'  4- 


dols. 
500,000 
206,000 
128,000 

28,548! 
148,000 

;£lO,5I2 

J^6,210 

;62,o66 

137,000 

231,0001 

23.383: 

,015,000, 

53.000 

85,022 

179,282] 

29,200 

33.187 

4,000 

115,00c 


dols. 
6,519,000 
5,022,000 
5,840,000 

3,.SS9.823 
2,866,000 
;^53o.7oo 

*«;3»7oo 

^8,300 

3,472.000 

3,83o,oo..> 
t595  953 


dols. 

+2,038,000 
+  868,000 
+  385.000 
+  234,496 
+  228,000 
+  £45,461 

-  £11.546 

-  £5.710 
+  2.700 
+   640,000 

-  6,357 


4,435,ooOi  +  1015,000 
1,376,000+  263,000 
1,751,100!+  433,000 
ii,oi4,26i[+  239,850 
3,523,t42j-  55,400 
8,493,021;-  328,53s 
8,665,00c—  237,000 
7.857.414+ '.359.68 


'  Statement  of  gross  traffic.  t  Surplus,  after  providing  for  intere.st,  &c. 
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whom  are  loyal  English  citizens  ?  If  they  do  not  take 
care  to  discountenance  and  oppose  the  proceedings  of 
men  of  their  race  in  South  Africa,  they  may  depend  upon 
it  that  they  will  be  involved  in  the  disgrace  of  these  men, 
and  that  Jew-baiting  will  become  fashionable  here  as  one 
of  the  products  of  the  inevitable  reaction  to  come  when 
the  meditated  South  African  crime  has  been  completed 
and  the  great  province  lies  under  our  heel,  rebellious 
and  determined  sooner  or  later  to  be  free.  If  the  Jews 
do  not  wish  to  see  the  English  nation  once  again  domi- 
nated by  the  brutal  instincts  of  persecution  that  lie  at 
the  base  of  all  human  nature — and  not  least  at  the  base 
of  English  human  nature — so  fully  as  to  be  ready  to 
fling  back  their  conduct  to  the  model  of  King  John  as 
depicted  in  Sir  Walter  Scott's  "  Ivanhoe,"  and  hold  the 
wealthy  among  them  up  to  ransom,  demanding  of  them 
damages  for  having  countenanced  this  deed  of  blood, 
they  will  rouse  themselves  and  do  their  utmost  to  stop 
the  mischief  before  it  goes  further.  Have  they  not 
already  heard  the  muttered  threats  of  our  "  working-man 
leaders  "  to  "  go  for  the  Jew  ? "     We  have,  and  fear. 

We  know  language  of  this  kind  is  not  popular  in  the 
City,  and  should  be  glad  if  the  sentiment  in  the  City  did 
not  count  much  with  the  nation.  Often  it  does  not 
count  much,  for  the  Stock  Exchange  and  the  banking 
world  are  always  warlike  and  bloodthirsty  in  their 
language  and  sentiments,  partly  from  a  sheep-like 
instinct  to  follow  the  particular  bell-wether  of  the  hour, 
partly  from  an  unconsciously  selfish  operation  of  the 
mind.  Wars  bring  agitated  markets  and  many  chances 
to  make  profits,  and  are  therefore  popular.  Also  the 
City  is  warlike  because  it  is  the  fashion  amongst  the 
unthinking  everywhere  to  shout  about  "  Imperialism  ' 
and  talk  of  the  "  grandeur  of  England  "  and  her  power 
to  conquer  this  and  the  other  petty  opponent  and  sweep 
all  such  obstacles  out  of  the  way.  Although  they  have 
before  them  every  day  in  their  lives  evidence  enough  to 
prove  how  thin  is  the  foundation — how  purely  a  matter 
of  paper — on  which  this  empire  rests,  they  pay  no 
attention  to  it  and  shout  "  war,  war  "  at  the  top  of  their 
voices,  whenever  a  little  quarrel  arises  or  a  difference  of 
opinion  between  us  and  some  other  Power  we  think  we 
can  safely  bully,  because  able  to  thrash. 

None  the  less  is  what  we  say  true,  and  it  will  prove 
true.     To  all  appearance,  the  die  is  now  cast,  and,  as 
Mr.  Colebrook  says,  we  should  do  well  to  "  free  our- 
selves from  cant."     The  design  of  those  now  in  poweri 
of  the  Colonial  Secretary,  and  all  who  egg  his  foolish- 
ness  on,    of   Sir   Alfred   Milner,  the  obedient  tool    of 
those  very  ex-illicit  drink  sellers  in  South  Africa,  and 
their  pals  and  braves,  is  to  destroy  the  independence  of 
the  Transvaal  Republic  and  make  it  part  and  parcel  of 
Cape  Colony.     With  the  Transvaal  will  go  the  Orange 
Free  State,  because  these  two  little  republics  are  sure  to 
cast  in  their   lot   together.     Probably  also  the  ultimate 
purpose  in  fomenting  this   abominable  conflict  is  much 
what  Mr.  Colebrook  says.    These  Transvaal  millionaires 
are  not  satisfied  with  their  present  wealth.     They  have 
other  millions  of  actual  and  potential  shares  in  their 
strong  boxes   or   undeveloped   concessions   for   which 
it   is    impossible    now   to   find    a   market    under    any 
conceivable     state     of     the     Rand     mining    industry. 
Were    the    dynamite    monopoly   abolished   to-morrow 
it    would    make     no    appreciable     difference    in    the 
return  from  many  of  these  mines  whatever  Dr.  Hatch 
and  others  may  say.     But  if  the  whole  industry  could 
be  consolidated  in  one  huge  corporation,  as  the  diamond 


mining  industry  of  Kimberley  has  been,  then  the  bad 
could  be  wrapped  up  with  the  good,  and  a  capitalisation 
effected  which  would  give  value  in  hard  sovereigns  for 
these  now  unmarketable  shares  and  claims.  The 
temptaiion  to  those  consumed  by  the  itch  of  wealth  is 
undoubtedly  great  to  carry  out  a  project  of  this  kind. 
It  is  nothing  to  them  that  the  blood  of  brother  should 
be  shed  by  brother  before  the  object  can  be  attained- 
Therefore,  they  din  into  our  ears  histories  of  our 
countrymen's  woes  in  the  Transvaal  and  keep  harping 
always  on  our  "  Imperial  grandeur  "  in  order  to  incite 
us  to  the  strife.  At  present  the  multitude  listens  to 
these  deceivers  and  plotters,  and  refuses  to  believe  one 
word  against  them.  When  the  war  has  been  perpe- 
trated and  ended  then  they  will  begin  to  find  out  the 
truth. 

For  what  will  a  successful  war  in  South  Africa  mean  ? 
We  grant  at  once  that  it  may  be  in  the  first  instance 
triumphantly  successful.  The  burghers  of  the  South 
African  Republic  and  the  Orange  Free  State  may  be 
■' wiped  out"  as  a  fighting  organisation.  What  then? 
Can  our  troops  leave  the  country  after  the  conquest  ? 
No.  We  shall  rather  have  to  increase  the  garrison  there, 
because  five-eighths  of  the  white  population  of  South 
Africa,  at  a  very  moderate  estimate,  will  be  hostile  to 
us.  The  spectacle  will,  therefore,  be  presented  to  the 
world  of  England  holding  down  a  self-governing  colony 
by  force  of  arms.  Nor  is  this  all.  There  is  every  proba- 
bility of  a  rising  among  the  blacks.  "  This  wiU  be 
against  the  Boers,"  the  fomenters  of  war  say,  but 
that  by  no  means  follows.  It  will  be  against 
the  white  man  everywhere,  and  a  prolonged 
struggle  utterly  destructive  of  the  mining  industries  of 
South  Africa  is  almost  certain  to  follow  our  triumph 
over  the  burghers.  These  blacks  have  been  buying 
arms  with  their  wages  every  year  since  they  began  to  be 
employed  in  the  mines.  They  have  done  this  persistently 
for  more  than  ten  years  now  ;  therefore,  they  are  by  no 
means  in  the  helpless  condition  they  formerly  were 
when  we  sent  troops  against  them.  It  will  not  be 
assegais  and  spears  that  they  will  cast  into  our  ranks, 
but  bullets  tired  at  long  range.  A  prolonged  period  of 
desultory  conflict  thus  opens  up  to  the  mind's  eye  as  the 
fruit  of  the  present  brutal  and  dishonest  policy  adopted 
towards  the  South  African  Republic. 

And  the  longer  it  goes  on  the  more  hated  will  the 
English  name  become  to  both  white  and  black  natives 
of  South  Africa.  In  all  probability  one  early  conse- 
quence of  the  contemplated  bloodshed  will  be  the 
default  of  Cape  Colony  upon  its  debt,  a  debt  of 
;^30, 000,000.  Default  by  Natal  is  almost  certain  to 
follow,  because,  unaided  by  the  numerous  black  popu- 
lation there,  the  fifty  or  sixty  thousand  whites  within 
its  borders  could  not  possibly  find  the  money  necessary 
to  pay  interest.  With  the  withdrawal,  also,  of  the 
blacks  from  the  mines  the  returns  both  from  Kimberley 
and  the  W^itwatersrand  would  fall  off  or  disappear, 
affecting  the  market  value  of  the  capital  involved  by  at 
least  another  ;^ioo,ooo,ooo.  Is  this  prospect,  the 
temporary  blotting  out  of  ;£i5o, 000,000,  to  be  quietly 
contemplated  by  the  heads  of  our  credit  institutions — 
by  our  Stock  Exchange  ?  Surely  not.  A  catastrophe 
such  as  we  have  outlined  is  quite  within  the  bounds  of 
probability,  and  almost  certain  to  partially  or  completely 
occur  if  we  go  on  in  the  path  our  rulers  have  now 
chosen,  might  almost  paralyse  the  London  credit 
market,  and  would  assuredly  bring  about  a  revolution 
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in  France.  It  only  needs  some  such  disaster  as  the 
stoppage  of  returns  from  the  Transvaal  mines  to  rouse 
the  excitable  population  of  Paris  to  overthrow  the 
present  Government  and  plunge  the  whole  of  that  fair 
republic  once  more  into  anarchy.  Where  should  we 
stand  then  ? 

We  draw  the  picture  in  too  gloomy  colours  ?  Welli 
let  us  wait  and  see.  Assuredly  we  have  no  interest 
whatever  of  a  direct  kind  in  urging  a  policy  of  peace 
upon  our  rulers.  The  stoppage  of  all  the  mines  in 
South  Africa  could  not  affect  us  to  the  amount  of  one 
single  penny.  At  least,  therefore,  we  may  claim  dis- 
interestedness in  speaking  thus  on  this  momentous 
subject.  Also,  we  can  claim  some  knowledge  of  South 
African  history  and  of  the  deadly  effects  of  our  see-saw 
policy  there  in  the  past ;  some  knowledge,  too,  of  the 
nature  of  the  strength  of  this  empire.  But  we  know 
very  well  that  whatever  claims  might  be  advanced  by  us 
for  a  hearing,  words  like  these  are  not  likely  to  be 
listened  to,  or  only  listened  to  with  the  impatience  of 
those  who  thirst  for  blood  and  "  revenge."  Now  are 
we  at  the  parting  of  the  ways.  Great  our  empire 
is — the  grandest,  in  many  respects,  the  world  has  ever 
seen.  BeneHcent,  also,  it  has  been  in  many  directions, 
in  somewhat  emancipating  many  peoples  from  cruel 
thral,  in  spreading  the  knowledge  of  industry,  and  in 
developing  the  sources  of  wealth  all  over  the  habitable 
globe.  Did  it  base  its  claim  to  endurance  on  the  good 
•deeds  it  has  done,  ours  might  be  the  most  enduring 
empire  of  all  ages;  but  if  it  lends  itself  to  oppression,  and 
for  greed  of  gold,  or  in  obedience  to  those  consumed  by 
such  greed,  takes  to  oppression  and  injustice,  then 
the  days  of  its  effulgent  prosperity  will  be  brief.  We 
are  summoned  to  say  which  side  we  shall  choose,  and  a 
momentous  issue  for  us  as  an  imperial  people  hangs  by 
die  decision  we  come  to  on  this  Ti'ansvaal  question. 
Our  great  dread  is  that  that  decision  has  already  been 
taken.  The  resignation,  or  hustling  out,  of  General 
Butler,  because  his  fair-mindedness  towards  the  whole 
South  .African  people  prevents  him  from  sympathising 
with  the  policy  of  force,  seems  to  point  directly  to  an 
early  movement  of  troops  from  all  quarters  upon  the 
doomed  republic,  and  we  have  begun  our  chronicle  of 
the  coming  war. 


The    English    Railway   Half-Year. 

Now  that  all  the  hiiportant  English  railways  have 
issued  their  reports  on  the  operations  of  the  fust  si.x 
months  of  the  year,  it  may  be  useful  as  well  as  interest- 
ing to  collate  the  results  which  we  have  already  given  in 
some  detail  in  dealing  with  the  individual  companies. 
Taking  a  general  view  of  the  figures,  which  we  tabulate 
below,  it  must  be  adnritted  that  the  railways  have 
every  reason  to  be  satisfied  with  the  progress  they  have 
made,  and  the  large  additions  to  gross  revenue  bear 
striking  testimony  to  the  gratifying  amount  of  industrial 
^irosperity  which  the  country  is  at  present  enjoying. 
Traffics  in  the  first  half  of  last  year  showed  a  consider- 
able expansion  over  those  of  1897,  except  where  results 
were  affected  by  the  disastrous  Welsh  coal  strike,  and 
few  dared  to  hope  that  the  same  rate  of  progress  would 
be  maintained  for  another  year,  still  less  improved 
upon.  But  the  aggregate  increase  in  gross  receipts  for 
the  piist  six  months  is  the  largest  for  many  years  back, 
if  not  actu:illy  on  record,  and  what  must  be  particularly 


pleasing  to  the  shareholders  is  that  it  lias  been  found 
possible  to  save  a  satisfactory  proportion  of  the  increase 
for  net  revenue. 

Of  course  there  has  been  a  very  material  expansion 
in  working  expenses,  but  generally  speaking  it  is  no 
greater  than  might  have  been  expected  from  the  larger 
amount  of  work  done  and  the  wise  practice  of  spending 
freely  on  maintenance  in  times  of  exceptional  pros- 
perity. It  is  noteworthy  that  the  wages  bills,  the  great 
bugbear  of  recent  half-years,  show  a  comparatively 
moderate  increase,  which  may  be  fully  accounted  for 
by  the  additional  traffic  handled,  and  mo«t  of  the  extra 
expenditure  is  due  to  the  higher  cost  of  fuel  and 
materials.  The  employes  are  apparently  satisfied  for 
the  time  being  with  the  concessions  in  wages  and  hours 
of  working  which  they  obtained  a  year  or  two  ago, 
and  although  they  will  doubtless  begin  to  agitate  for  a 
still  further  improvement  in  their  position  if  the  present 
prosperity  of  the  companies  continues,  this  fruitful 
source  of  diminishing  dividends  need  not  cause  any 
anxiety  just  now.  The  chief  danger  to  be  appre- 
hended is  from  the  steady  increase  in  capital  charges, 
about  which  we  shall  have  something  to  say  presently, 
and  from  a  further  advance  in  the  prices  of  fuel  and 
materials.  However,  till  the  next  cycle  of  trade  de- 
pression comes  along,  the  companies  will  be  well  able 
to  bear  these  burdens,  and  everybody  seems  to  prefer 
not  to  look  beyond  that. 

From  the  subjoined  list  giving  the  revenue  and  ex- 
penditure of  twenty-one  companies,  it  will  be  seen  that 
in  only  one  case— the  doleful  District — has  there  been 
a  reduction  in  gross  receipts.  The  Hull  and  Barnsley 
has  had    a    narrow    escape    of    sharing    this     unique 

Gross  Revenue  Accounts. 


Ratio 

Expenses 

Grosj 

Working 

to  Rev. 

Revenue. 

Increase. 

Expenses. 

Increase. 

Per  cenu 

£ 

£ 

£ 

£ 

North-Western   ... 

6,546,984 

252,976 

3,771,462 

179,167 

57-6 

Great  Western    ... 

5.12^-699 

488,580 

3,142404 

260,980 

622 

Midl-ind 

5.3.3 1 -67 1 

291,250 

3,091.309 

182,496 

59-8 

North-Eastern     ... 

4.162,311 

253,234 

2,522,681 

199.929 

60-6 

Great  N'orthera  ... 

2,698,423 

161,819 

1,731.345 

129,726 

645 

Lanes.  &  Yorks.... 

2,5;2,094 

96,011 

1458,193 

82,775 

567 

Great  Eastern     ... 

2,483.054 

153,852 

1,481,094 

83.515 

59-8 

South-Western    ... 

2,230,584 

J27,4I7 

1.363,541 

74.534 

583 

Brighton... 

1,421,251 

73.778 

838,881 

58,310 

584 

South-Eastern      ... 

1,31.3,055 

42,536 

785,894 

33,891 

59-9 

Chatham 

851,783 

89402 

522,355 

81,012 

613 

Great  Central 

1,531,668 

154,184 

873,320 

'23.907 

6o-8 

North  Staffs. 

440,083 

20,731 

248,921 

12,525 

568 

Metropolitan 

450,112 

15,891 

188,872 

6,282 

444 

District     

223,736 

-3,906 

106,547 

J.094 

482 

Hull  and  Barnsley 

198,203 

333 

120,785 

8.781 

60-9 

North  London     ... 

273,275 

7,184 

149,112 

7.190 

547 

Furness     

260,554 

16,330 

125,337 

".859 

481 

Tilbury  &  Send  ... 

164,646 

11,796 

98,069 

7.343 

594 

Taff  Vale 

436,270 

141,010 

238,294 

62.299 

548 

Khymney 

142,220 

48,131 

78,601 

21,367 

525 

distinction,     but 

all     tl 

e    others     show 

very 

sub- 

stantial  gains. 

The    series  of  increases 

in    working 

expenses  is,  of  course,  unbroken.  No  useful  purpose 
would  be  served  by  giving  the  aggregates  of  the  twenty- 
one  companies,  as  our  list  is  representative  rather  than 
complete,  but  on  the  twelve  most  important  lines  there 
was  a  total  increase  of  about  2J  millions,  of  which 
jf 540,000  was  derived  from  passengers,  ^^i, 568,000  from 
goods,  and  ;^i5o,ooo  from  sundries.  It  will  be  seen 
that  the  Great  Western  is  responsible  for  nearly  half  a 


224 


Zhc  Jnvestots'  IReview^ 


August  19,  1899. 


million  of  this  total,  owing  to  the  severe  loss  which  it 
sustained  through  the  coal  strike  last  year.  The  Great 
Central  shows  the  largest  proportionate  gain  (over  10 
per  cent.)  clue  to  the  opening  of  its  London  extension, 
but  most  of  it  has  been  absorbed  in  the  heavy  working 
expenses  necessarily  involved  in  keeping  the  line  open 
till  the  traffic  is  more  fully  developed.  The  Great 
Northern  and  Great  Eastern  have  also  done 
remarkably  well,  the  latter  especially.  Turning  to  the 
expenses,  we  find  an  aggregate  increase  of  close  on  i| 
millions,  the  total  being  the  largest  on  record,  we 
believe.  The  average  works  out  at  about  59  per  cent, 
of  the  receipts,  or  rather  more  than  last  year.  Locomo- 
tive power  cost  about  ;]^6io,ooo  more,  traffic  expenses 
^£■360,000  more,  maintenance  of  way  ;^i6o,ooo  more, 
and  repairs  and  renewals  of  rolling  stock  about  ^140,000 
more.  The  coal  bill,  aggregating  about  ;^i,70o,ooo,  is 
20  per  cent,  higher  than  last  year,  the  cost  of  materials 
advanced  8i  per  cent.  (;^20o,ooo),  and  the  increase  of 
over  half  a  million  in  wages  is  equal  to  over  5!  per 
cent. 

In  our  next  table  we  show  how  the  net  revenue  com- 
pares with  that  for  the  first  half  of  last  year,  together 
with  the  amounts  available  for  dividend  on  the  ordinary 
stock  andthe  distributions  which  these  allow  of.  Fixed  and 
preferential  charges   may  be  ascertained  by  deducting 

Net  Revenue  Accounts. 


North- Western 
Great-Western 

Midland         

North-Eastern 
Great  Northern 
Lanes.  &  Yorks 
Great  Eastern 
South- Western 

Brighton        

South-Eastern 

Chatham       

Great  Central 

North  Staffs 

Metropohtan 

District  

Hull  &  Barnsley 
North  London 

Furness  

Tilbury  and  Southend 

TaffVale       

Rhymney 


Net 
Revenue, 

£ 

2,775,522 
1,980,295 
2,240,362 
1,639,632 
967,078 

1,1 13,904 
1,001,960 
867,043 
592,370 
527,161 
329,428 

658,348 
191,162 
261,240 
117,189 

77,418 
124,163 
135,217 

66,576 
197,976 

63,619 


Inc.  or 
Dec. 

£ 
+  73,809 
-1-227,600 

+108,754 
+  53,305 
32,093 
13,236 
70,337 


-f 

+ 

+ 

+  52,883 

-f-  15,468 
8,645 
8,390 
30,277 
8,206 
9,609 
5,000 

-    8.447 

6 
+  14,471 
4,453 
8,711 


-I- 
4- 


+ 


-I- 


+  26,764 


Available 

Inc.  or 

for  Ord. 

Div. 

Dec- 

£ 

1,454,651 

6i 

+  i 

538,301 

4 

+ii 

1,037,794 

Si 

+  4 

879,303 

6 

+  i 

300,109 

3 

— 

440,779 

5 

— 

167,573 

2§ 

+  4 

312,471 

5 

— 

215,998 

4l 

+  i 

126,627 

2i 

— 

(i()  41,044 

44 

+  if 

('')  5,478 

nil 

- 1 

77,408 

4i 

+  i 

130,038 

3J 

+  i 

(r)  24,620 

3i 

-  S 

(</)  31,268 

— 

— 

83,297 

7i 

— 

44,735 

3 

-n 

47,963 

34 

+  i 

98,096 

34 

+34 

33,934 

10 

+  10 

(a)  On  second  preference.  (i)  Preferred  ordinary.  (c)  Preference  stock, 

(rf)  Carried  forward  against  ;f42,267  last  year. 

the  third  column  from  the  first,  and  from  the  two  tables 
the  complete  working  results  of  each  company  can 
readily  be  seen.  Of  the  twenty-one  companies  in  the 
list  no  fewer  than  thirteen  have  increased  their  dividends 
and  five  pay  the  same  as  last  year.  The  Great  Central 
and  District  have  both  reduced  their  distributions,  and 
the  Hull  and  Barnsley  carries  forward  ^^31,268,  against 
;^42,ooo  last  year.  Taking  the  twelve  principal  lines, 
there  is  an  increase  of  ^514,000  in  the  amount  dis- 
tributed on  the  ordinary  stocks  (including  ^£'15,000  on 
Chatham  Seconds)  although  fixed  charges  required 
;^340,ooo  more,  but  of  this  amount  the  Great  Western 
ordinary  must  be  credited  with  ;^238,ooo.  Next  to  the 
Great  Western,  the  Midland  has  the  largest  addition  to 
net  revenue,  followed  by  the  Taff  Vale,  the  North- 
western, and  the  Great  Eastern.  The  two  Welsh 
railways  included  in  our  list  make  a  brave  show,  as  they 


had  to  pass  their  dividends  last  year  owing  to  the  coa' 
strike,  but  they  have  both  improved  on  their  1897 
records.  Taken  altogether,  the  results  must  be  con- 
sidered eminently  satisfactory,  and  as  long  as  trade 
continues  so  good,  we  have  no  doubt  that  still  further 
progress  will  be  made  for  some  time  to  come. 

Whether,  however,  the  ordinary  shareholders  will 
benefit  much  more  by  this  prosperity  is  an  extremely 
doubtful  point.  The  dividends  of  the  past  half-year 
had  to  be  paid  on  ^^6,600,000  more  ordinary  stock  than 
a  year  ago,  and  capital  charges  altogether  show  a 
tendency  to  increase  at  an  alarming  rate.  The  total 
capital  expended  by  the  twelve  principal  lines  to  June 
30  was  ^688,837,000,  the  additions  in  the  half-year 
having  amounted  to  no  less  than  ;^6,o32,ooo.  In  the 
current  half-year  it  is  estimated  that  the  capital  ex 
penditure  will  amount  to  ;!£'7,383,ooo,  and  in  sub- 
sequent half-years  to  ^^32,815,000.  The  last-named 
amount  is  exclusive  of  what  the  Great  Eastern 
may  require,  the  task  of  estimating  its  needs 
beyond  the  end  of  the  current  year  having  appar- 
ently  proved   too   much   for   this   company.      In    the 


Capital  E.vpexdituhk. 


North-Western  . 

Great  Western... 
Midland 

North-Eastern... 
Great  Northern 
Lanes.  &  Yorks. 
Great  Eastern  ... 
South- Western... 
Brighton  ...        , 

South-Eastern  ...        .. 
Chatham  ...        , 

Great  Central  ...        , 

North  Staffs 

Metropolitan     .,. 

District 

Hull  and  Barnsley 
North  London  ... 

Furness 

Tilbury  and  Southend. 
Taff  Vale 
Rhymney 


Actual 

in  past 

half-year. 

£ 
589,464 
689,626 
930,814 
434,707 
719,059 
426,071 
401,506 

457,957 

196,230 

442,818 

50,780 

692,809 

42,004 

40,682 

52,630 

91,496 

10,305 

17,448 

128,802 

94,617 
15,882 


Estimate 
current 
half-year. 

650,000 

850,000 

1,200,000 

828,577 
700,000 

547,695 
421,000 
547,000 
247,000 
480,000 
50,000 
862,000 

53,000 

130,000 

126,830 

95,808 

10,000 

67,416 

163,000 

82,000 

36,540 


Kstimate 
subse- 
quent 
half-years. 

£ 
4,004,298 

4,995,972 
7,834,853 
1,384,000 
4,297,570 
4,247,885 

1,423,000 
942,000 

984,253 

101,150 

2,000,000 

95,000 
i«6,ooo 
200,470 
150,000 

24,500 

272,000 


adjoining  table  we  give  details  of  tliese  heavy  items, 
and  it  must  be  admitted  that  they  constitute  a  serious 
danger  to  the  future  of  our  railways.  They  are  spending 
money  with  both  hands,  and  although  they  can  make 
a  fine  show  with  it  in  these  times  of  piping  prosperity, 
we  should  like  to  know  how  they  expect  to  fare  when 
the  inevitable  cycle  of  depression  arrives.  Most  of  the 
expenditure  cannot  by  any  possibility  be  productive  by 
that  time,  and  it  will  prove  a  heavy  burden  in  the  lean 
years  which  we  shall  have  to  face  before  we  are  much 
older.  We  need  not  enlarge  upon  this  matter,  for  a 
glance  at  the  table  ought  to  sufficiently  indicate  the 
danger  to  all  thinking  people.  While  we  are  on  the 
subject,  however,  we  may  be  permitted  a  grumble  at  the 
way  in  which  some  of  the  accounts  of  capital  expendi- 
tuse  are  rendered.  The  South-Western,  for  instance, 
deducts  the  cost  of  the  Stella  from  its  expenditure,  and 
the  account  of  the  Great  Eastern  is  an  unintelligible 
jumble  of  debtor  and  creditor  entries.  The  Great 
Central  is  another  offender  in  this  respect,  and  what 
conceivable  object  is  attained  by  such  muddling  methods 
is  a  complete  mystery  to  us. 
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Indian  Tea  Companies. 

In  spite  of  all  the  hopeful  prophecies  a  twelvemonth 
tigo,  the  Indian  tea  industry  experienced  much  dis 
rippointment  in  the  season  ended  May  30  last.  There 
were  not  those  |tronhles  from  outside  causes,  such  as 
earthquake  and'  famine,  that  adversely  affected  the 
results  of  the  year  1897-8,  yet  the  amelioration  in 
general  conditions  that  had  been  looked  for  in  some 
quarters  came  not.  Indeed,  ths  result  would  have 
been  little  short  of  disastrous  had  it  not  been  for  a 
remarkable  rally  in  the  Mincing-lane  market  during 
the  spring  months  of  this  year,  which  enabled 
growers  to  obtain  much  higher  prices,  and 
so  allowed  them  to  recoup  themselves  in  a  great 
measure  for  the  low  range  of  quotations  that  prevailed 
last  autumn.  In  spite  of  this  aid  the  average  price  for 
Indian  tea  during  the  season  year  was  S'ySd.  per  lb., 
or  but  TS  of  a  penny  better  than  that  of  the  preceding 
twelvemonths,  vyhich  had  marked  the  lowest  average  in 
the  history  of  the  industry.  The  companies  did  not 
obtain  much  assistance  from  increased  production,  as  the 
season  was  not  favourable  on  the  whole  for  growth,  and 
the  increase  shown  does  not  fully  represent  the  added 
acreage  of  mature  tea,  and,  of  course,  1897-8  was  a  very 
bad  year  for  production. 

In  regard  to  other  matters,  the  planter  has  probably 
obtained  some  relief  through  the  circumstance  that  the 
supplying  of  rice  to  the  natives  only  produced  a  mode- 
rate loss,  but  the  exchange  was  steadily  against  him 
throughout  the  year,  and  the  reduction  in  profit  on  this 
account  continued.  No  doubt  the  pressure  of  this 
adverse  influence  is  causing  economies  to  be  exercised 
in  many  ways,  for  it  was  a  well-known  fact  that  the 
preceding  decline  in  the  value  of  the  rupee  had  ren- 
dered the  directors  of  tea  companies  careless  as  to 
details  of  working  expenditure  in  India.  Now  that  the 
Indian  expenditure  is  rendered  so  much  more 
burdensome  by  the  rise  in  exchange,  there  is 
more  inclination  to  study  ways  and  means,  but, 
this  being  the  case,  the  better  managed  a  company 
has  been  in  the  past  the  less  margin  there  is  for 
economies.  Furthermore,  a  rise  in  ocean  freights  to  the 
extent  of  30  per  icent.  has  affected  almost  all  the  com- 
panies in  an  unfavourable  manner  ;  but  this  is  an  item 
of  expenditure  that  may  easily  be  reduced  in  future 
years.  A  far  graver  matter  is  to  be  found  in  the  rapid 
growth  in  the  cost  of  labour  to  some  of  the  more  im- 
portant concerns,  but  it  is  early  yet  to  generalise  too 
closely  upon  this  new  trouble.  It  may  arise  in  a  great 
measure  from  the  companies  preparing  for  greater 
energy  in  cultivation  in  the  future,  a  reform  that  might 
easily  cause  the  outlay  for  obtaining  and  maintaining 
coolies  to  rise  to  a  disproportionate  extent  for  a  short 
time. 

Before  going  further  we  will  give  our  usual  figures, 
showing  the  crop  acreage  under  tea  and  average  price 
obtained  : — 

Average  Price 
Area         of  Indian  Tea. 


Crop. 

under  Tea, 

Per  lb. 

Vrar. 

Lbs. 

Acres. 

<i. 

IS91-2 

123,867,000 

162  J^7 

9i 
lot 

1892-3 

... 

iJi,994,ooo 

374,869 

1893-4 

... 

132,247,000 

395,839 

8i 

i«'M-5 

..k 

134.713.000 

414,988 

9i 

1895-6 

... 

I35i50o,ooo 

4.'3,28o 

8} 

i8i)6-7 

.s. 

i46,5oo,o<w 

485,000 

900 

1897-8 

... 

148,250,000 

— 

8-64 

1898-9 

~  ,    —       152,900,000 

— 

878 

This  table  will  not  be  found  to  coincide  with  those  of 
l)revious  years,  as  for  the  first  time  we  have  taken  the 
average  price  for  the  season  year  instead  of  the  calendar 
year,  so  as  to  make  the  figures  correspond  with  the 
crop.  We  have  also  revised  our  figures  of  acreage, 
which  have  always  been  more  or  less  of  a  hazardous 
calculation  for  the  later  years.  We  find  grave  reason 
to  doubt  whether  extensions  have  been  quite  so  large  as 
people  imagined.  Owing  to  this  greater  caution  we 
cannot  give  figures  later  than  the  year  1896-7,  but  for 
many  purposes  these  are  sufficient,  as  the  shrubs  planted 
out  in  1896-7  cannot  yet  be  considered  in  full  bearing. 
The  merest  beginner  in  facts  relating  to  tea  will 
see  at  a  glance  that  the  table  suggests  very 
grave  possibilities.  Owing  chiefly  to  climatic  con- 
ditions, the  crop  of  Indian  tea  has  only  increased 
6,000,000  lb.  in  the  past  two  years ;  yet,  apparently, 
large  stretches  of  newly-planted  tea  must  have  been 
coming  into  bearing.  Between  1892-3  and  1896-7  no 
less  than  111,000  acres  of  new  tea  had  been  planted, 
and  that  ought  to  imply  that  the  crop  between  1895-6 
and  1899-1900  had  increased  by  at  least  some  30  per 
cent.  That  would  have  made  the  latest  total  about 
175,000,000  lb.  Supposing — as  we  believe  to  be  quite 
true — that  some  of  the  published  extensions  were  never 
carried  into  effect,  and  that  patches  of  gardens  found 
unremunerative  have  been  quietly  dropped  out,  we  have 
still  the  probability  that  an  increase  of  10.000,000  to 
15,000,000  lb.  in  the  output  is  quite  practicable  now,  if 
only  the  weather  is  more  favourable  to  production  than 
it  was  in  the  last  two  years. 

It  is  better  not  to  deal  further  with  this  point  until 
we  have  set  forth  the  individual  results  of  the  companies 
for  the  past  year,  and  these  are  now  condensed  in  the 
following  manner  : — 


Company. 

Assam      

Assam  Krontier ... 
Attaree  Khat 

Balijan     

Borelli      

Brahmapootra  ... 
British  Iiidi.in  ... 
Chargola 

Chubwa  

Darjeeling 

Dejoo       

-  Dooars     

Doom-Dooma  ... 
E.  India  &  Ceylon 
Empire  of  India... 

jhanzic     

Jokai        

Jorehaut  

Lel)ong 

Lungia     

Majuli     

Scottish  Assam  ... 
Singlo      

*  Only  3  per  cent,  paid  upon  6  per  cent,  prefertaoa. 

t  No  dindend  upon  preference.         !  On  6  per  cent.  prefcreiKe  only. 

i  After  paying  3  per  ceat.  on  6  per  cent,  prefarenca  in  order  to  aaida  anaais. 

Space  will  not  permit  us  to  give  a  complete  list  of  the 
companies  at  work  in  India,  but  the  above  selection 
contains  some  of  the  weakest  and  some  of  the  strongest 
in  the  industrj'.  Two  important  companies  —  the 
Amalgamated  Tea  Estates  and  the  Consolidated  Tea 
and  Lands — have  been  excluded,  as  their  manner  of 
working  their  finances  prevents  any  comparison  with 


Added  to  +  or 

taken 

rom     - 

• 
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Net  Profit. 
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Forward. 
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£ 

£ 

£ 

£ 
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121 
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4: 

4§ 

+  5.189 
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4 
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10 

10 
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«5 
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other  companies.  Their  reports,  however,  are  dealt 
with  at  length  in  the  numbers  of  the  Review  dated  July 
22  and  29.  A  rapid  survey  of  the  above  table 
enables  one  to  gather  that  results,  as  a  whole,  have  been 
disappointing,  but  at  the  same  time  there  are  some 
striking  exceptions.  The  Dooars,  Doom-Dooma,  Jokai, 
and  Assam  Frontier  companies  all  made  higher  profits  ; 
a  result  chiefly  due  to  larger  output  and  the  better 
average  price  that  existed  for  the  class  of 
tea  they  produce.  On  the  other  hand,  the 
old  Assam  Company  fared  very  poorly,  the 
bad  result  being  in  a  great  measure  due  to  heavier  cost 
of  labour,  and  a  loss  of  income  from  tea  seed.  The 
Borelli,  Scottish  Assam,  Jorehaut,  and  Lebong  were 
amongst  the  older  companies  that  distributed  less  to 
their  shareholders,  but  much  of  the  reduction  in  profits 
is  due  to  the  fact  that  they  resolutely  refused  to  draw 
further  upon  reserves  in  order  to  maintain  dividends. 
The  worst  sufferers,  however,  were  the  newer  com- 
panies, which  have  no  reserves  to  fall  back  upon,  and 
consequently  have  had  to  reduce  their  distribution 
materially,  and  often  at  the  same  time  to  increase  their 
indebtedness  to  outsiders.  The  outlook  for  these  com- 
panies is  not  good  in  any  case,  and  if  the  price  of  tea 
suffers  further  depression,  the  prospect  for  them  is 
little  short  of  deplorable. 

Indeed,  the  policy  of  assuming  that  next  season  must 
be  better  than  the  last  has  proved  dangerous.  Last 
year  the  strong  companies  with  real  reserves  were  often 
blamed  for  reducing  dividends,  but  their  caution  is  now 
proved  to  have  been  well  advised,  for  they  have  in 
many  cases  had  to  make  still  lower  distributions  this 
year.  And  we  are  not  at  all  disposed  to  assume  that  a 
hopeful  view  of  the  future  can  yet  be  taken.  What 
may  be  termed  the  extraneous  circumstances  which 
influence  the  profits  of  the  industry  may  well  be  better. 
In  the  season  that  is  novv  opening  exchange  can- 
not be  appreciably  higher ;  freights  may  easily  be 
lower.  No  loss  on  rice  should  be  experienced,  and  it 
is,  by  the  law  of  averages,  improbable  that  the  year 
will  see  a  repetition  of  the  loss  and  disturbance  from 
earthquakes.  On  the  other  hand,  the  chief  permanent 
influences  that  go  to  determine  the  profitableness  of  the 
industry  do  not  promise  too  favourably.  The  great 
question  of  the  price  that  may  be  realised  for  the  out- 
put is,  of  course,  at  this  time  of  year  a  problem  that 
can  never  beforehand  be  definitely  solved,  and  this 
year  the  market  is,  perhaps,  a  little  more  difficult  to 
forecast  than  it  has  been  in  years  gone  by.  At 
the  end  of  last  May  stocks  were  unusually  low,  con- 
sidering the  larger  volume  of  trade  now  being  done, 
but  since  then  the  sales  of  tea  have  been  upset  by  the 
dispute  over  the  "  draft,"  and  at  the  same  time  arrivals 
of  fresh  supplies  have  been  upon  a  very  large  scale.  In 
the  usual  sequence  of  events  these  arrivals  ought  now  to 
be  much  heavier  than  in  the  past  two  years,  as  the  in- 
crease in  the  crop  during  the  last  two  seasons  was  so 
moderate.  If  the  addition  to  the  season's  crop  be  ten 
million  pounds,  it  is  to  be  feared  that  the  market  may 
become  disorganised,  and  planters  then  stand  to  lose 
far  more  from  the  reduction  in  price  than  they 
would  gain  from  their  larger  output.  Efforts  to 
regulate  sales  and  restriction  of  advantages  to  buyers 
may  be  made  upon  a  magnificent  scale,  but,  after  all, 
the  quantity  of  tea  that  has  to  be  marketed  in  the 
twelvemonths  is  the  chief  factor  in  the  situation.  We 
hear  a  good  deal  about  damage  to  the  crops  from  bad 


weather,  but  such  reports  are  generally  current  at  this 
time  of  year,  especially  when  teas  arrive  in  such  large 
quantities,  and  no  one  will  be  able  to  speak  with  cer- 
tainty on  this  point  until  much  later  on.  Upon  general 
grounds  we  ought  to  look  for  a  much  larger  crop,  and 
if  this  is  not  obtained,  it  will  be  due  to  exceptional 
circumstances. 

Taking  everything  into  account,  therefore,  we  should 
imagine  that  a  lower  average  price  must  be  looked  for 
in  the  present  season,  and  if  this  is  realised,  tea  growing 
in  India  and  Ceylon  will  have  to  brace  up  for  a  great 
trial  of  endurance.  The  time  may  perhaps  come  when 
many  companies  will  have  to  consider  what  portions  of 
their  tea-growing  area  they  shall  abandon  in  order  to 
eke  out  their  profits  as  carefully  as  possible.  A  little  of 
this  was  done  in  a  quiet  way  last  season  by  far-seeing 
boards,  and  a  further  decline  in  the  margin  of  profit 
will  cause  other  companies  to  follow  in  their  steps.  In 
the  past  there  has  been  too  much  extension  for  the  mere 
sake  of  extension,  and  a  cooler  consideration  of  the 
subject  will  lead  to  the  conclusion  that  a  considerable 
proportion  of  it  was  ill-designed,  and  therefore 
brought  loss  rather  than  increased  profits.  Those 
companies  that  extended  cautiously  and  in  such  a 
way  as  not  to  greatly  increase  the  capital  cost  of  their 
estates,  will,  of  course,  benefit  by  the  enlarged  output, 
which  in  its  turn  may  protect  them  against  feeling  too 
keenly  a  reduction  in  prices.  Too  many  companies, 
however,  have  devoted  the  whole  of  their  profits,  and 
more  besides,  perhaps,  to  the  distribution  of  dividends, 
while  at  the  same  time  they  have  extended  cultivation 
freely  out  of  capital,  only  to  find,  now  that  these  new 
arear.  are  coming  into  bearing,  that  the  reduced  ratio  of 
profit  upon  working  tea  estates  does  not  enable  them  to 
make  a  fair  return  upon  the  enlarged  capital  that  this 
policy  has  burdened  them  with.  Our  conclusions. in  this 
respect  will  be  considered  too  pessimistic  in  many- 
quarters,  but  the  industry  for  the  last  two  years  has 
been  attempting  to  blink  facts,  with  the  unhappy  but 
inevitable  consequence  that  general  principles  have 
proved  victorious  over  the  "  many  reasons "  that 
were  brought  forward  to  support  interested 
or  unreflecting  optimism.  If  half  the  asser- 
tions made  at  the  present  time  in  favour  of 
the  view  that  a  higher  price  will  rule  for  tea  were  to- 
prove  correct,  the  future  might  be  marched  towards 
with  equanimity  ;  but,  unfortunately,  we  see  no  solid 
reasons  for  accepting  these  assertions  as  gospel  or  any- 
other  truth.  In  the  end  the  sound,  cautiously-managed 
undertakings  will  reap  the  reward  of  wisdom  and 
patience,  but  health  for  the  multitude  of  the  unsound, 
the  new,  and  the  badly-managed  can  only  be  secured  by 
clearing  away  some  of  the  weedy  products  of  the  last 
"  boom,"  by  restricting  extensions,  and,  perhaps,  by- 
abandoning  some  lands  already  planted.  The  stage  of 
over-production  which  we  feared  would  arrive  when 
all  the  companies  were  blithely  adding  to  their  acreage 
of  tea  plants  seems  to  be  at  the  door,  and  unfortunate 
will  be  the  lot  of  the  company  that  has  not  prepared 
for  the  leanness  to  follow. 


Economic   and    Financial   Notes 
and    Correspondence. 


France  and  her  Frankenstein. 
It  is  not  too  much  to  say  that  a  thrill  of  horror  passed 
over  the  civilised  world   when  the"  nevV-^  became  public 
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that  the  great  advocate  of  Captain  Dreyfus,  Maitre 
Labori,  had  been  struck  down  by  the  bullet  of  a 
cowardly  assassin.  The  deed  is  a  dastardly  one,  and 
as  infamous  as  dastardly,  and  the  utmost  sympathy 
goes  out  to  the  wounded  advocate  and  his  family.  We 
must  not,  however,  go  too  far  in  assuming  that  this 
cowardly  crime  is  either  the  deed  of  the  fatuous  and 
malignant  Mercier  or  the  beginning  of  revolution  in 
France,  as  some  people  have  assumed.  Mercier  is,  by 
his  own  confession,  a  Jesuitical  scoundrel,  but  we  cannot 
yet  think  of  him  as  sunk  so  low  as  to  hire  murderers  for 
his  own  screening.  And  though  we  still  fear  revolution, 
yet  it  seems  to  us  that  the  present  Government  has  a 
better  chance  of  averting  and  postponing  it  by  reason 
of  the  upright  character  and  plain  dealing  of  its  leading 
members  than  any  of  the  puppet  Ministries  that  have 
preceded  it  these  many  years  back.  Also  it  looks 
probable  that  the  new  President,  M.  Loubet,  is 
a  man  gifted  with  the  peasant  tenacity  of  purpose 
that  might  develop  into  just  that  quality  of  statesman- 
ship required  in  France  to  wrestle  with  and  beat  down 
the  many-headed  monsters  of  anarchy  and  revolution 
now  crawling  and  burrowing  everywhere,  intent  on  her 
destruction.  The  spectacle  afforded  by  those  melan- 
choly shadows  of  real  generals  at  the  Dreyfus  trial  is 
itself,  from  one  point  of  view,  encouraging,  because  it  is 
impossible  seriously  to  believe  that  such  miserable  apes 
of  men  could  have  amongst  tliem  the  capacity  to 
organise  a  workable  plot  against  the  State  and  carry  it 
into  execution.  Where  they  are  not  scamps  and  pro- 
bably mercenary  traitors  like  Mercier  or  Roget  they 
seem,  like  Billot,  to  be  weak  fools,  incapable  of  divesting 
themselves  for  one  moment  of  the  prejudices  of  their 
caste  or  class — mere  stalking  anatomies,  well  laced  and 
pipeclayed,  and  animated  by  a  perfectly  devilish 
antipathy  to  the  Jew. 

To  all  the  world,  one  might  say,  except  these  poor 
imbeciles  or  disgusting  criminals,  the  innocence  of 
Captain  Dreyfus  has  been  triumphantly  established,  and 
the  infamy  of  his  treatment  has  come  home  ;  but  the 
generals  go  on  repeating  the  old  stories,  mumbling  out 
their  "  conjectures  "  and  "beliefs"  and  "assurances," 
just  as  if  nothing  had  happened,  and  as  if  they  had 
never  lied  and  forged.  No  evidence  has  the  slightest 
iniiuence  upon  them  ;  they  appear  not  to  have  in- 
telligence enough  to  draw  an  inference  from  any  fact, 
however  simple.  Their  orders  were  to  believe  this 
innocent  man  a  criminal,  and  they  obey  orders  still, 
forgeries  or  no  forgeries.  It  is  a  pitiful  exhibition,  and 
yet  has  some  consolation  in  it  for  France.  She  should 
have  nothing  to  fear  in  the  long  run  from  things  rather 
than  men  of  this  stamp,  unless  a  leader  springs  up 
capable  of  drawing  them  into  mischief,  just  as  the  first 
Napoleon  did.  Then  it  is  quite  evident  that  tempers  of 
mind  like  those  possessed  by  General  Mercier  and  his 
colleagues  would  be  capable  of  deluging  France  from 
end  to  end  with  the  blood  of  civil  war  on  orders  given. 
The  mediaeval  swill-and-slayers,  glorified  of  all  tawdry 
romancists,  could  not  have  been  more  ruthless.  Therein, 
perhaps,  still  lies  the  greatest  danger  to  the  republic, 
and  until  the  world  makes  up  its  mind  to  have  done  with 
huge  standing  armies  altogether,  the  civil  power  cannot 
reckon  upon  retaining  its  supremacy  over  the  man  of 
blood  anywhere  in  Europe.  In  France  it  trembles 
before  tlie  sword  even  when  the  sword  is  in  the  hands 
of  imbeciles  like  these  generals.  We  shall  think  her 
safe  when  a  man  can  arise  and  say  the  protection  of 
France  is  not  in  armies  but  in  her  love  of  peace,  her 
industry,  and  uncovetousness,  and  that,  therefore,  the 
army  which  is  a  curse  and  a  danger  shall  be  disbanded. 
Then  France  would  be  saved. 

No  nation  or  individual  can  be  given  up  as  lost  until 
corruption  within  it  has  become  so  complete  as  to 
destroy  all  consciousness  of  moral  degradation.  F'rance 
has  not  yet  reached  that  depth  of  moral  leprosy,  and  is 
no  more  likely  to  reach  it  than  we  are  ;  but  her  military 
figureheads  and  her  reactionary  factions  seem  to  have 
done  so.  The  sense  of  right  and  wrong  is  lost,  and  to 
such  a  degree  that  the  worst  of  crimes  can  be  regarded 


as  meritorious  deeds  when  done  to  serve  an  imaginary 
good  purpose.  And  when  that  purpose  is  the  upholding 
of  the  army's  "  honour  "  by  further  crimes  because  its 
chiefs  have  been  themselves  among  the  basest  of 
criminals  or  most  foolish  of  human  creatures  well  may 
men  say,  "  It  is  time  to  sweep  this  horrid  thing  away. 
The  nation  cannot  be  safe  in  its  keeping ;  for  a 
fancied  slight  to  itself  it  is  capable  of  destroying 
the  nation's  liberties."  And  may  not  the  multitude 
of  the  wealth-creators  whose  bread  this  army  eats 
turn  upon  it  and  cry,  "  What,  you  would  set  your- 
selves up  above  us  who  toil  to  feed  and  clothe  you,  you 
monsters  ?  You  think  yourselves  superior  beings  to  us, 
and  have  a  code  of  morals  all  your  own,  have  you,  which 
permits  you  to  deny  justice  and  commit  wrongs  against 
those  who  displease  you  with  impunity  ?  W'e  must  not 
interfere,  it  seems,  but  we  shall.  Away  with  you,  we 
need  none  of  your  protection  !  Back  to  your  ploughs 
and  your  looms,  your  anvils  and  forges  I  Work  to  avoid 
becoming  fiends  in  human  shape  ! "  Ah,  if  the  democracy 
of  F"rance  were  capable  of  acting  up  to  an  ideal  like 
this,  what  a  calm  as  of  universal  peace  woiild  come  over 
the  world  ! 

Lord  Curzon's  New  Departures. 

When  this  young  man  was  appointed  Viceroy  ol 
India  we  expressed  ourselves  hopeful  about  his  future, 
and  already  this  opinion  seems  to  be  getting  some 
justification.  Lord  Cur/.on,  if  we  may  believe  the 
telegrams,  is  going  to  put  an  end  to  the  insane  frontier 
policy  followed  so  meekly  at  the  bidding  of  the  military 
faction  by  his  immediate  predeces  .ors.  Railway  exten- 
sions and  armies  of  occupation  away  among  the  moun- 
tains are  to  be  stopped,  and  in  their  place  we  are  to 
have  a  frontier  native  "militia"  officered  by  English- 
men. Probably  this  latter  device  will  also  be  given  up 
in  time,  and  is  only  adopted  as  a  sort  of  screen 
to  hide  a  retreat.  If  we  cannot  keep  garrisons 
in  Chitral  or  build  a  railway  through  the  Khyber 
Pass,  it  is  improbable  that  we  can  maintain  a 
British  officered  native  militia  in  any  of  the  outlying 
valleys  and  fastnesses  among  the  mountains  of  Central 
Asia,  but  there  can  be  no  harm  in  making  the  effort, 
unless  it  be  harm  to  put  a  few  brave  young  men  of  tine 
spirit  in  places  were  their  lives  will  be  in  danger,  and 
where  complications  may  consequently  arise  every  other 
month  or  year  to  demand  punitive  expeditions.  It  is 
something,  however,  to  have  turned  back  from  part  of 
our  folly,  and  we  thank  Lord  Curzon  for  having  had 
the  courage  to  put  a  partial  stop  to  a  source  of  expendi- 
ture that  was  rapidly  bringing  confusion  on  Indiar» 
finances  and  a  spirit  of  rebellion  into  the  minds 
of  our  Indian  subjects.  If  he  goes  on  as  he 
has  done  in  this  particular  instance  he  may  yet 
get  the  chance  to  become  a  great  Viceroy.  On  another 
point  he  appears  to  have  taken  a  common-sense  and 
prudent  resolve  in  deciding  that  the  proceedings  of  a 
kind  of  roving  commission,  to  be  appointed  to  inquire 
into  railway  projects,  and,  as  we  gather,  the  working  of 
existing  railways,  shall  be  made  public.  Publicity  is 
what  we  want  about  Indian  affairs  more  than  about 
anything  connected  with  the  empire,  if  only  the  people 
in  this  country  will  take  the  trouble  to  understand  the 
facts  when  they  are  made  known.  Th.at  is  the  point 
upon  which  we  have  doubt.  The  way  in  which  Indian 
affairs  are  neglected  and  ignored  by  the  British  Par- 
liament is  a  standing  satire  upon  our  claim  to  be  an 
Imperial  people.  We  are  a  parochial  crowd,  that  is  the 
plain  English  of  it,  and  as  long  as  the  money  rolls  in  do 
do  not  care  a  straw  how  any  dependency  is  governed, 
or  what  crimes  are  committed  in  our  name.  But  we 
doubt  much  whether  publicity  will  cause  more  British 
capital  to  flow  into  India,  and  as  for  native  capital,  it  is 
beyond  our  reach,  so  little  are  we  loved  and  trusted. 

A  Trust  with  Moderate  Risks. 
The  selection  of  securities  which  forms  our  trust  this 
week  carries  a    moderate    amount    of    risk,    which  is 
perhaps  compensated  by  the  yield  of  a  fraction  over  4^ 
per  cent.     ^Ianbre  Saccharine  prefs.  are  entitled  t 
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cumulative  dividend,  and  practically  constitute  a  prior 
lien  on  the  business,  as  no  debentures  can  be  issued 
without  the  consent  of  three-fourths  of  the  holders  of 
the  shares  present  at  a  separate  special  meeting  which 
must  be  attended  by  a  majority  in  value  of  the  prefer- 
ence shareholders.  Whiteley  debentures  are  secured  by 
a  first  mortgage  in  favour  of'  the  Law  Debenture  Cor- 
poration as  trustees  on  all  the  freehold  and  leasehold 
property,  and  by  a  floating  charge  on  all  assets  present 
and  future.  They  are  irredeemable,  except  in  the  event 
of  the  liquidation  of  the  company,  when  they  are  to  be 
paid  off  at  the  average  market  price  in  London  of  the 
preceding  three  years,  but  in  no  case  at  less  than  the 
issue  price  of  102.  Stock  Conversion  and  Investment 
Trust  London  and  North  -  Western  deferred  charge 
stock  is  entitled  to  a  yearly  payment,  after  receipt 
of  the  London  and  North-Western  I^ailway  midsummer 
dividend,  of  the  income  in  excess  of  5'  per  cent,  derived 
from  an  equal  amount  of  ordinary  stock  of  the  railway 
vested  in  the  trustees  of  the  issue.  For  the  past  year 
the  dividend  amounted  to  i*  per  cent.,  which,  at  the 
present  price,  gives  a  yield  of  nearly  5  per  cent,  while 
there  is  always  the  prospect  of  improvement  either  under 
existing  conditions  or  by  the  London  and  North-Western 
Railway  issuing  a  "  splitting  "  scheme,  when  this  stock 
would  be  almost  certain  to  rise  considerably  in  value. 
Nitrate  railway  debentures  are  redeemable  by  half- 
yearly  drawings  in  thirty-one  years  from  1889,  at  5  per 
cent,  premium,  and  are  therefore  uncertain  as  a  perma- 
nent investment.  The  present  price  being  only  95,  there 
is  a  10  per  cent,  increase  of  capital  to  be  taken  into  con- 
sideration should  the  bonds  be  drawn  and  repaid. 
Marshall  and  Snelgrove  debentures  stand  at  no,  the 
price  at  which  they  may  be  redeemed  on  six  months' 
notice  any  time  after  February,  191 1.  Borrowing 
powers  are  restricted  to  three-quarters  of  the  amount  of 
the  nominal  capital,  and,  as  the  business  is  an  excellent 
one,  the  stock  may  be  looked  upon  as  a  good  security. 
Altogether,  this  forms  the  basis  of  a  nice  little  trust,  but 
patience  may  be  required  to  pick  up  parcels  of  each 
security. 

Nominal.     Amount.       Income. 
*■  Name.  ^  £  £    %.      d. 

10     Manbre  Saccharine  5  per  cent. 

Pref 10  i22Jr      500 

100    Whiteley  4  per  cent.  Debs.     ...     100  1054      400 

300  Stock  Conversion  and  Invest- 
ment Trust  L.  &  N.  W.  Def. 
t^harge  100  99        4  17    6 

100    Nitrate    Railway  5   per    cent. 

Debs.    ...    , 100  95        500 

100     Marsliall  &  Snelgrove  4J  per 

cent.  Debs 100  no        4     =;    o 
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"The  Wealth  and  Pkogress  of  New  South 
Wales." 
The  new  volume  bearing  this  title  and  bringing  the 
statistics  up  to  the  middle  of  1898  has  reached  us.  It  is, 
as  usual,  compiled  by  Mr.  T.  A.  Coghlan,  Government 
statistician,  and  published  by  W.  A.  Gullick,  Govern- 
ment printer  in  Sydney,  and  is  the  olTicial  handbook  of 
New  South  Wales  in  all  that  relates  to  its  material  well- 
being.  It  has  grown  to  be  a  bulky,  closely-printed 
volume  of  nearly  1,100  pages.  We  have  no  criticism  to 
offer  upon  it  of  a  fresh  description,  for  the  book  is  good 
and  well  and  conscientiously  done,  and  Mr,  Coghlan 
deserves  hearty  commenda'tion  for  his  painstaking 
industry  and  intelligence.  But  we  should  like  to  say  a 
word  upon  one  point  as  it  relates  to  many  criti- 
cisms we  have  passed  in  former  times  on  the 
linances  of  this  and  other  Australian  settlements. 
The  population  of  New  South  Wales  is  about 
1,400,000  men,  women,  and  children  —  that  is  to 
say,  it  may  be  quite  this  figure  now,  and  it  is  near 
enough  for  our  purpose.  Rather  more  than  half  this 
number  is  males,  and  of  these  about  77  to  80  per  cent., 
say,  would  be  above  fifteen  years  of  age.  Putting  it  in 
round  figures,  there  are  thus  some  500,000  men  and 
lads  now  in  New  South  Wales  capable  of  earning  their 
bread,  and  of  adding  to  the  wealth  of  the  community. 
Many  of  the  women,  too,  work,  but  we  must  regard 


the  males  as  the  mainstay  of  the  State  and  the  principal 
creators  of  its  wealth.  Now  upon  this  500,000,  with 
such  aids  as  wives  and  daughters  can  give  it,  apparently 
falls  the  task  of  finding  a  revenue  of  from  ^^9,250,000 
to  ;^9,50o,ooo  a  year.  One  wonders  how  this  is' done, 
but  it  is  not  so  startling  as  it  looks  when  details  are 
examined  a  little. 

The  revenue  from  taxation  in  the  year  ended  June  30, 
1898,  was  only  ^2,511,298,  all  the  rest  of  the  ^9,000,000 
odd  came  from  other  sources,  more  than  half  of  it  from 
public  works  of  one  kind  or  other,  railways,  water- 
works, tramways,  post  office,  harbour  dues,  pilotage, 
telegraphs,  telephones,  and  public-school  fees,  with 
other  minor  sources.  The  railways  alone  yielded 
^^3,053.406  gross.  All  this  is  satisfactory  enough  as  far 
as  it  goes,  but  there  is  one  feature  in  the  finances  of 
New  South  Wales  that  has  always  struck  us  as  a 
dangerous  one  from  several  points  of  view,  and  that  is 
the  manner  in  which  the  proceeds  of  land  sold  are 
every  year  treated  as  current  revenue.  In  the 
last  year  dealt  with  by  this  book  the  total  land 
revenue  was  ^1,977,000,  or  30s.  per  inhabitant  as 
against  37s.  iid.  per  head  received  from  taxation.  Now 
more  than  ;^'i,ooo,ooo  of  this  amount  was  the  proceeds 
of  lands  alienated  either  by  actual  sale  or  by  "  condi- 
tional purchase."  No  less  than  ;^905,ooo  came  from 
instalments  on  the  purchase  price  and  interest.  The 
whole  of  this,  less  interest,  should  undoubtedly  have 
been  treated  as  capital,  not  as  income,  and  until  the 
colony  changes  its  system  at  this  point  we  must  look 
upon  its  finances  as  being  in  a  precarious  position. 
Also,  we  have  our  doubts  about  the  permanency  of  the 
xailwsiy  revenue  as  a  source  of  direct  profit  to  the  State, 
but  that  is  a  wide  subject  which  would  require  much 
discussion,  and  we  merely  mark  it  down  here  for  future 
use.  This  note  is  intended  to  draw  attention  to  the 
book  itself,  and  to  raise  just  one  point,  not  to  enter  into 
a  full  discussion  of  New  South  Wales  finance.  On 
that  subject  we  regret  that  we  have  nothing  new  and 
good  to  say. 

Lord  George  Hamilton  and  "  I.ndia." 
Too  late  for  publication  last  week  we  received  from 
the  editor  of  India  a  slip  of  his  reply  to  the  attack  made 
upon  Sir  William  Wedderburn,  as  the  gentlemen  re- 
sponsible for  the  pohcy  of  the  paper,  by  Lord  George 
Hamilton  in  the  House  of  Commons.  This  week  other 
subjects  so  occupy  our  space  that  we  regret  to  be  unable 
to  accede  to  his  request  and  publish  these  extracts. 
But  after  all  it  is  hardly  necessary,  because  the  cause  of 
Lord  George  Hamilton's  wrath  is  plain  enough.  Carried 
away  by  the  thin  glow  of  his  oratory,  he  did  use  in  a 
speech  language  that  bore  the  interpretation  put  upon 
it  by  India.  He  was  in  his  feeble  wav  glorifying 
English  character  and  thanking  Heaven,  or  liis  particular 
Imperial  god,  for  creating  such  a  number  of  nice  young 
Englishmen  who  were  able  and  willing  to  go  forth  into 
the  world  and  subdue  the  "savages"  thereof.  As  his 
address  was  ostensibly  devoted  to  Indian  affairs,  it  was 
a  fair  retort  to  ask  him  whether  he  considered  India  a 
"  savage "  country,  open  to  the  talents  of  these  nice 
young  men.  He  clearly  did  so  mean  it,  and  it  was 
because  he  so  meant  it  at  the  time  that  his  wrath  boiled 
over  against  Sir  William  Wedderburn  and  India  for 
catching  him  out  in  his  maladroit  insolence.  We  are 
sorry  for  him,  but  cannot  say  that  we  expected  any- 
thing better  from  such  a  man,  for  we  have  always  felt 
that  the  presence  of  one  so  weak,  though  perhaps 
well  meaning,  at  the  head  of  a  great  department  like  the 
India  Office  was  of  the  nature  of  a  warning  to  look  out 
for  coming  trouble  in  that  dependency.  Strong  men 
and  true  are  wanted  to  turn  India  back  from  the  gulf 
towards  which  it  is  plunging,  and  Lord  George  is  not  a 
strong  man.  It  is  his  misfortune,  and  one  can  pity  him 
more  than  blame.  But  he  really  should  abstain' from 
calling  people  liars. 

The  Pekin  Syxdicwte. 
The  other  day  a  correspondent  of  the  Times  made 
some  severe  observations  about  this  Stock  Exchange 
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bubble  and  its  proceedings  in  the  Celestial  Empire.  As 
the  British  public  vaguely  knows,  the  syndicate  was 
founded  for  the  ostensible  purpose  of  carrying  out 
great  development  works  in  Chinn,  especially  to  build 
railways  to  the  mineral  regions  in  the  provinces  of  Shan- 
si  and  Ho-nan.  These  are  declared  to  contain  an  enor- 
mous area  of  coal  and  iron  deposits,  which  it  would 
doubtless  have  been  most  valuable  to  have  forthwith 
made  available  for  the  markets  of  the  world.  In  actual 
fact  so  far,  in  appearance  at  least,  the  syndicate  has 
done  nothing  but  buy  or  petition  for  "  concessions," 
and  allow  its  shares  to  be  insanely  gambled  with  on  the 
London  market.  "  No  work  had  been  done  by  it,  not 
a  sod  turned,"  this  r//;;fs  correspondent  said,  and  now  the 
syndicate  comes  forward  with  its  excuse  and  reply.  In 
this  it  admits  that  the  indictment  is  in  the  main  true,  but 
pleads  that  nothing  could  be  done  until  it  had  received 
reports  from  the  leader  of  an  expedition  it  sent  out  to 
survey  the  territory.  This  expedition  has  now  returned, 
and  its  head,  Mr.  James  Glass,  CLE.,  who  was  chief 
engineer  and  secretary  to  the  Government  of  Bengal  in 
the  public  works  department,  is  preparing  his  report, 
which  will  be  ready  and  made  public  shortly.  We  are 
disposed  to  accept  this  defence,  because  undoubtedly  it 
would  have  been  a  mistake  for  the  syndicate  to  have 
launched  any  enterprise  without  a  thorough  mastery  of 
the  conditions  under  which  it  was  to  be  carried  out. 
We  hope,  however,  that  no  delay  will  now  take  place 
in  getting  to  work,  for  if  it  be  true  that,  as  Mr.  Glass 
reports,  the  coal  in  these  provinces  could  be  very 
cheaply  won,  and  that  the  country  is  favourable  to 
moderately  cheap  railway  construction,  a  comparatively 
small  expenditure  of  money  might  bring  great  returns. 
Certainly  the  syndicate  is  quite  right  in  refraining  from 
putting  forward  any  project  which  has  not  been  fully 
considered,  and  that  its  directors  cannot  confidently 
recommend  as  deserving  of  support  from  the  public. 
If  it  goes  on  on  these  lines,  and  strictly  adheres  to  them, 
it  will  be  fully  forgiven  for  the  apparent  delay  in  getting 
to  work. 

Russia's  "  Historic  Aim." 

The  ukase  announcing  the  Tsar's  pleasure  as  to 
Talienwan  is  an  interesting  document,  which,  however, 
may  possibly  have  surprised  not  a  few  who  are  incur- 
ably suspicious  of  Russia  and  all  that  she  does  or  con- 
templates. It  more  than  fuliils  the  obligations — if  they 
were  obligations — undertaken  by  the  Tsar's  Government 
when  last  year  some  sort  of  agreement  or  understanding 
was  come  to  with  regard  to  affairs  in  China.  Lord 
Salisbury  looked  to  Talienwan  being  made  a  "  treaty 
port  ;  "  it  is  to  be  a  "  free  port  "after  the  completion  of 
the  railway  line  to  the  harbour.  This,  at  first  sight  at 
least,  seems  almost  a  stretch  of  liberality  on  the  part  of 
Russia,  for  a  free  port  is  a  much  more  valuable  thing 
than  a  treaty  port  ;  but  it  remains  to  be  seen  what  her 
actual  conception  of  a  free  port  may  be.  If  she 
means  to  follow  the  pattern  of  Shanghai  or  Hong 
Kong,  then  commerce  in  general,  and  British 
commerce  in  particular,  will  have  reason  for  pro- 
found satisfaction  that  Russia  has  succeeded  in 
what  the  Tsar  calls  her  "historic  aim"  of  effecting  a 
"  rapproachement  between  the  peoples  of  the  West  and 
East."  If,  however,  her  conception  of  a  "  free  port  "  is 
one  hedged  round  with  Customs  tariffs  of  a  more  or  less 
prohibitive  character,  commercial  satisfaction  will  have 
to  be  considerably  modified.  But  these  are  details  into 
which,  of  course,  an  Imperial  ukase  could  not  be  ex- 
pected to  enter.  We  must  wait  for  future  developments, 
making  respectful  note  of  the  present  aiuiouncement. 
But  at  least  we  may  suggest  that  it  will  be  to  Russia's 
interest  to  respect  the  "  open  door  "  in  making  arrange- 
ments for  freeing  the  port  of  Talienwan.  This  is  not 
to  take  place  until  the  Mancluuiau  railway  has  been 
comjileted  to  the  harbour,  when  Talienwan  must  be- 
come an  important  feeder  for  the  new  line.  The  freer, 
then,  the  port  is  kept  from  irritating  tariff  restrictions 
the  better  it  will  be  for  Russian  interests,  so  far  at  least 
as  the  Siberian  Railway  is  concerned. 

Much  will  depend  upon  the  meaning  to  be  attached 


to  the  phrase  "historic  aim."  Hitherto  that  aim  has 
been  regarded,  perhaps  too  exclusively,  asmerely  political 
and  territorial  aggression.  But  there  have  for  some 
time  been  signs  th.at  Russia  is  becoming  at  least  as 
interested  in  commercial  progress  as  territorial  aggran- 
disement. We  know  how  anxious  M.  Witte  has  shown 
himself  to  encourage  the  inflow  of  foreign,  especially 
English,  capital,  for  the  development  of  Russian  indus- 
trial enterprise.  The  reception  of  the  recent  loan  in 
London  was  not,  perhaps,  altogether  pleasant  to  Russia  ; 
but  there  is  ever>-  reason  to  believe  that  English  capital 
is  finding  its  way  into  the  country,  and,  in  spite  of  the 
present  industrial  trouble  at  Moscow  and  St.  Petersburg, 
the  people  who  have  thus  risked  their  capital  do  not 
seem  yet  to  be  losing  confidence.  There  is  also  under 
the  consideration  of  the  Government  a  great  scheme  for 
the  canalisation  of  Central  Russia,  where  railways  are 
scarce,  and  their  construction  probably  too  costly  to 
justify  their  immediate  extension.  Such  a  system  of 
canals  would  have  a  powerful  influence  in  developing 
grain  and  other  industries  which  are  at  present  lan- 
guishing somewhat  for  want  of  the  means  of  transit, 
and  the  difficulty  of  procuring  cheap  fuel  and  raw 
material.  The  scheme  to  which  we  refer  would  open 
up  communication  with  the  Caspian  Sea,  with  Persia, 
and  Central  Asia,  while  it  would  bring  Central  Russia 
more  into  touch  with  the  rising  industrial  districts  in 
the  neighbourhood  of  the  Ural  Mountains.  The  plan, 
however,  is  only  under  consideration,  and  its  ultimate 
realisation  must  wait  for  a  better  condition  of  the 
Budget.  But  the  benefits  to  be  derived  from  such  an 
undertaking  are  so  considerable  and  urgent  that,  if  peace 
can  be  counted  upon,  we  may  safely  conclude  that 
the  Russian  Government  will  not  lose  an  oppor- 
tunity of  giving  practical  effect  to  such  a  pro- 
ject. Then  we  suspect  that  in  that  great  centre 
of  diplomatic  intrigue,  Constantinople,  political  discus- 
sion has  at  present  given  place  to  commercial  consi- 
derations. Proposals  for  the  construction  of  the  much- 
talked-of  railway  along  the  Euphrates  Valley  have  been 
occupying  the  attention  of  the  Sultan  and  the  represen- 
tatives of  the  P.uropean  Powers.  In  these  deliberations 
Germany  has  been  taking  a  leading  part,  in  conjunction 
with  England,  and  it  would  seem  that  an  Anglo-German 
project  for  a  Euphrates  railway  line  has  a  good  chance 
of  being  approved.  So  far,  no  doubt,  these  schemes 
and  projects  aie  as  yet  somewhat  "  in  the  air,"  but  their 
persistent  discussion  indicates  that  trade  is  beginning 
now  to  force  itself  upon  the  attention  of  diplomatists 
quite  as  much  as  international  politics.  In  all  these 
schemes  Russia  has  a  very  direct  interest,  and  it  may  be 
that  they  may  have  an  important  influence  on  her 
decision  as  to  the  future  of  Talienwan. 

Meantime.  M.  Witte  has  had  to  turn  his  attention 
temporarily  from  Russia's  "historic  aim"  to  her  domestic 
financial  troubles.  There  is  a  crisis — not  dangerous 
perhaps,  but  sharp  and  severe.  Yet  M.  Witte  is  hopeful 
•  — almost  cheerful;  he  thinks  it  may  be  overcome  without 
serious  injury  to  the  country.  We  hope  so  ;  but  it  will 
require  careful  treatment  and  cautious  handling.  The 
insolvency  of  one  of  the  few  millionaires  in  St.  Peters- 
burg seems  to  indicate  reckless  speculation.  Industrial 
failures,  the  bursting  of  bubble  companies,  and  the 
straitened  condition  of  many  of  the  banks  speak  of 
reckless  trading  and  the  too-pronounced  success  of  the 
company  promoter.  Russia  may  be  in  no  worse  con- 
dition than  European  countries  generally — none  of  them 
is  strong  financially,  and  little  is  needed  to  strain  the  credit 
system  10  breaking-point — but  the  uneasiness  caused  by 
the  industrial  failures,  the  fall  in  public  securities, 
stocks,  and  shares,  may  prove  infectious  and  seriously 
disturbing.  M.  Witte  attributes  existing  difiiculties  to 
the  drain  of  capital  to  the  Far  East  and  other  parts  of 
Asia,  to  Africa  and  Australia,  and  its  absorption  by 
the  great  increase  of  industrial  activity  in  all  the 
countries  of  Western  Europe  —  an  explanation  not 
without  some  semblance  of  truth  ;  but  he  is  silent 
about  the  much  more  enormous  drain  caused  by  the 
extravagant  and  needless  increase  of  armaments  alike  in 
Europe  and  Asia.     Russia  has  her  full  share  in  these ; 
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and  as  long  as  they  are  persisted  in  she,  like  other 
countries,  will  be  liable  to  trading  and  financial  crises. 
The  present  trouble  may  be  got  over  ;  measures,  we 
are  assured,  have  already  been  taken  to  put  in  order  the 
business  of  the  private  capitalists  affected — measures 
probably  only  possible  under  a  severely  paternal  govern- 
ment like  the  Russian  ;  but  how  far  they  will  be  effectual 
remains  to  be  seen. 

More  Combixatioxs. 
To  protest  against  the  combination  mania  at  this  time 
of  day  is  as  thankless  a  task  as  crying  in  the  wilderness 
and  as  futile.  We  can  only  take  note  of  fresh  schemes 
as  they  come  forward  or  are  projected,  and  the  in- 
genuity with  which  new  benefits  are  discovered  to  offset 
the  capital  inflation  which  is  their  primary  object,  really 
excites  our  envious  admiration.  The  cotton  industry  in 
its  various  stages  and  branches  has  been  peculiarly 
infected  by  the  mania,  doubtless  owing  to  its  close  rela- 
tions with  Yankee  methods  of  business.  Evil  communi- 
■cations  are  apt  to  corrupt  good  manners,  although  the 
amaxim  is  only  an  antiquated  copy-book  formula.  Any- 
how, we  have  already  had  thread-spinning  and  doubling 
combines,  and  now  we  are  threatened  with  the  eruption 
of  cotton  bleachers  and  calico  printers  on  similar  lines. 
They  think  a  good  deal  of  themselves,  too,  and  will 
probably  turn  their  noses  up  at  anything  less  than 
^'10,000,000  capital  apiece.  It  is  a  mere  bagatelle  in 
these  days,  but  they  recognise  that  it  will  be  necessary 
to  hurry  up  before  the  market  dies  of  a  surfeit  of  such 
wares. 

There  is  already  in  existence  a  "  United  Bleachers' 
Association,"  but  it  is  content  to  regiilate  prices  and  act 
as  arbitrator  in  trade  disputes.  It  will  be  the  basis  of 
the  joint-stock  combine  which  is  projected,  and  we  are 
solemnly  informed  that  the  new  scheme  will  prove  much 
more  effective  and  profitable.  Firms  would  have  no 
inducement,  we  are  told,  to  give  secret  rebates  if  they 
■were  merely  members  of  a  big  joint-stock  company,  and, 
of  course,  great  economies  would  be  effected  in  central 
administration,  buying  chemicals,  and  so  forth.  All  of 
which  we  have  heard  before,  but  somehow  or  other 
■the  results  do  not  usually  come  up  to  these  sanguine 
expectations.  However,  trade  experts  are  ready  to 
■swear  that  no  branch  of  the  industry  would  so  well 
lend  itself  to  the  combination  principle  as  cotton 
bleaching,  and  that  is  evidently  expected  to  remove 
any  lingering  doubts  which  we  may  still  have  about  its 
desirability.  The  calico  printers  have  put  themselves 
in  the  same  hands  as  the  bleachers,  and  to  carry  the 
scheme  through  will  require  a  similar  amount  of  capital. 
Reading  between  the  lines,  we  gather  that  the  businesses 
are  not  considered  worth  nearly  so  much,  but  as  many 
previous  attempts  to  combine  them  have  fallen  through, 
it  will  be  necessary  to  pay  heavily  to  get  all  the  firms 
into  the  fold.  When  that  has  been  satisfactorily  ar- 
ranged the  combination  mongers  will  have  time  to  turn 
(their  attention  to  the  Wool-combers'  and  Rubber  Manu- 
facturers' Associations.  The  Wall-paper  and  Floor- 
cloth combines  are  perhaps  still  more  imminent.  It  is 
ii  fascinating  system,  and  our  only  surprise  is  that  these 
philanthropists  have  displayed  so  little  activity  of  late. 
Has  not  the  plunder  been  sufficient,  or  have  the  public 
refused  to  reheve  the  promoters  of  their  cartloads  of 
waste-paper  ? 

The  North  Americax  Trust. 
We  have  received  the  following  correction  to  a  foot- 
mote  in  our  article  of  a  fortnight  ago  on  American 
Financial  Trusts.  Not  having  the  reports  of  the  various 
*:ompanies  in  our  possession,  nor  even  the  official  pa}:>ers 
presumably  issued  by  the  Government  of  New  York 
State  at  Albany,  we  had  to  depend  upon  the  reprint  of 
them  in  the  new  York  Coiiiiiicrcinl  Chronicle.  If,  there- 
fore, we  have  made  a  mistake,  the  blame  must  be 
laid  upon  it,  not  at  our  door,  for  we  have  made 
no  error  in  copying  its  figures.  And  we  neither  said 
nor  implied  that  this  was  a  weak  trust.  The  figures  it 
submits  to  us  show  the  "cash  in  hand  and  at  banks," 


a  different  item  to  that  set  forth  in  the  Chronicle's  tables, 
as  follows — on  December  31,  1897,  $481,709  ;  January  2, 
1899,  $1,542,753  ;  and  June  30,  1899,  $3,751,300.  The 
same  progression,  but  differing  in  volume  and  degree, 
is  shown  here  as  in  the  table  we  quoted,  which  dealt 
with  "  cash  in  hand  "  alone,  but  we  cannot  pretend  to 
understand  the  reason  for  it,  or  to  explain  how  such 
accumulations  of  cash  are  profitable.  W'e  regret,  all  the 
same,  if  we  should  have  done  the  company  injustice, 
however  unwittingly  : — 

We  notice  the  reference  to  the  North  American  Trust  in  the 
Investors'  Kf.vievv,  and,  if  you  intend  to  refer  to  our  company,  the 
figures  you  mention  are  all  wrong.  I  send  you  the  last  three 
balance-sheets  so  that  you  may  know  the  facts.  You  will  see  that 
for  each  period  covered  by  these  balance-sheets  the  proportion  of 
cash  in  hand  to  the  amount  of  our  deposits  was  very  greatly  in 
excess  of  any  of  the  trust  companies  mentioned  in  the  list.  From 
the  statement  enclosed,  showing  the  condition  of  the  company  for 
the  si.\  months  ending  June  30,  you  will  note  that  the  deposits 
amount  to  84,058,835,  and  the  cash  on  hand  and  in  banks  amounts 
to  S3, 751. 299,  We  think  you  will  agree  that  this  will  bear  very 
favourable  comparison  with  any  of  the  trust  companies,  and  the 
strength  of  our  institution  is  so  well  known  and  recognised  in 
America  that  there  is  a  strong  demand  for  our  shares  at  the  present 
time  at  50  per  cent,  premium,  although  we  have  only  been  paying  a 
dividend  of  5  per  cent,  per  annum. 

Royal  Niger  Compaxy,  Chartered  akd  Limited. 

The  directors  of  this  company  in  its  old  form  make 
their  last  bow  to  the  shareholders  in  the  report  just 
issued,  and  have  every  right  to  be  well  pleased  with 
themselves  in  doing  so.  The  profits  of  the  year  1898, 
after  writing  off  ;^r5,778  for  depreciation  and  placing 
;£39,ooo  to  general  reserve  account,  including  fire  and 
marine  insurance  and  provision  for  other  contingencies, 
were  ^29,746,  exclusive  of  ^819  brought  forward. 
Out  of  this  the  shareholders  have  already  had  two 
dividends  aggregating  6  per  cent,  for  the  year,  the 
second  instalment  having  been  paid  on  the  1st  inst.,  and 
a  balance  of  ;^944  is  left  to  be  carried  forward.  This  is 
an  excellent  result,  and  the  future  ought  to  be  more 
prosperous  still,  since  the  company  is  to  be  reconstructed 
under  the  title  of  the  Niger  Company,  Limited,  and  will 
carry  on  its  trading  operations  with  the  advantage  of 
plenty  of  cheap  capital.  As  was  explained  by  us  at  the 
time,  the  company  is  to  receive  ^565,000  out  of.  the 
^865,000  paid  by  the  Government  for  its  governing 
rights,  its  debt,  and  a  few  assets.  The  other  ^300,000 
goes  to  pay  oft'  the  Niger  Government  5  per  cent,  stock 
at  20  per  cent,  premium.  Out  of  this  ;£"565,ooo,  only 
;^265,ooo  goes  in  payment  of  actual  assets  taken  over — 
"inadequate  payment"  the  company  calls  it — buildings, 
wharves,  steamers,  sites,  and  private  land  rights,  as  well 
as  exclusive  mining  rights  in  Southern  Nigeria  and  other 
places.  The  other  ;^300,ooo  is  a  refund  of  money  said 
to  have  been  lent  out  of  trading  profits,  to  bring  about 
the  immense  political  development  the  company  has 
effected  during  its  short  career — in  other  words,  to  pay 
for  its  conquests  and  annexations. 

We  suppose  it  is  all  right,  and  the  shareholders  are 
certainly  going  to  enjoy  a  fine  time.  As  we  anticipated 
when  originally  dealing  with  the  affair,  the  liability  of 
.^8  per  partly-paid  share  is  to  be  wiped  out,  and  half 
the  paid-up  capital  represented  by  both  classes  of  shares 
is  to  be  refunded  in  cash.  This  will  take  ;^''347,ooo, 
leaving  more  than  ;^3oo,ooo  for  the  coinpany  to  trade 
or  play  with.  Under  the  proposed  new  arrangement 
the  capital  is  to  amount  to  _^247,ooo  in  £1  shiires  fully 
paid,  and  holders  of  the  existing  ^10  shares,  fully  paid, 
will  receive  five  ^i  shares  in  the  new  company,  also 
fully  paid,  plus  ^5  in  casii,  while  holders  of  the  shares 
on  which  £2  have  been  paid  will  receive  one  fully  paid 
new  £1  share  and  £1  in  cash.  On  the  new  capital 
there  will  thus  be  no  liability  whatever,  a  most  excellent 
arrangement  for  the  company  ;  what  it  may  turn  out  to 
be  for  the  British  taxpayer  time  will  show.  But  we 
look  for  10  per  cent,  dividends  at  the  least,  and  Mr. 
Chamberlain  has  once  more  made  a  capital  investment. 

Glyx,  Mills,  Currie  &  Co. 
This    company,    the    most    important    of    the    old- 
fashioned  type  of  banking  firms,  issues  its  balance-sheet 
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a  month  later  than  the  large  joint-stock  banks,  and  that 
enables  us  to  draw  some  conclusions  as  to  the  effect  of 
the  sharp  rise  in  the  value  of  money  during  July  upon 
the  working  of  a  banking  business.  Broadly  speaking, 
the  balance-sheet  is  of  the  same  importance  as  a  year 
ago,  the  total  amounting  to  ^^16,741, 192  at  July  31,  1S99, 
as  compared  with  ^if',367,879  at  the  end  of  July,  1898. 
There  was  thus  just  the  amount  of  growth  that  we 
should  expect  from  a  business  whose  chief  clients,  the 
railway  companies,  were  doing  so  well.  But  when  we 
come  to  the  constituent  elements  of  the  balance-sheet, 
there  are  wide  differences  between  the  figures  of  this 
year  and  those  of  1898.  Paid-up  capital,  reserve  fund, 
and  premises  reserve  are  all  just  the  same  as  a  year  ago, 
but  important  changes  are  to  be  seen  in  what  may  be 
described  as  the  commercial  or  working  and  fluid  sec- 
tions of  the  business. 

Thus  current  accounts  at  ;^io, 554,348  are  no  less 
than  ^£"1,044,862  below  the  total  of  1898,  but  this 
decline  is  more  than  made  up  by  an  increase  of 
;^i,4i8,i74  in  the  deposit  accounts  to  a  total  of 
;^4,626,843.  The  addition  of  nearly  50  per  cent,  to 
these  deposits  shows  how  quickly  the  business  man 
grasps  at  interest  easily  obtained,  and  the  main  part  of 
the  increase  is  probably  due  to  the  fact  that  the  banks 
were  offering  2  per  cent,  upon  deposits  this  year,  as 
compared  with  i  per  cent,  a  year  ago.  The  shifting  in 
the  character  of  the  conditions  under  which  the  public 
handed  over  its  money  to  the  bank  naturally  led 
to  a  change  in  the  channels  of  its  employment, 
and  there  is  an  increase  in  the  bills  discounted,  loans, 
and  other  securities  of  ;^i,4i9,434  to  a  total  of 
;^6|824,923.  Money  at  call,  short  notice,  and  in  hand  is 
less  to  almost  a  corresponding  extent,  as  only  ;^320,702 
was  added  to  the  investments,  which  now  stand  at 
_;^3, 270,758.  The  movement  in  the  principal  divisions 
of  these  investments  is  interesting,  and  points  perhaps 
at  the  direction  in  which  bankers  now  endeavour  to  in- 
vest their  money  with  some  degree  of  permanence. 
Thus  Indian  and  Colonial  securities  only  account  for 
;£^3i7,497  of  the  amount,  being  a  decrease  of  ^^42,054, 
whilst  securities  of  the  Metropolitan  Board  of  Works 
have  risen  no  less  than  ^205,626  to  a  total  of  ;^454,493, 
and  securities  of,  or  guaranteed  by,  the  British  Govern- 
ment are  ^157,129  higher  at  ;£^998,767.  The  balance 
of  the  investments  is  made  up  of  the  standing  sum  of 
;!^i, 500,000  in  Consols  taken  at  90,  which  does  not  imply 
that  the  Bank  only  holds  this  amount  in  the  stock. 

Altogether  the  balance-sheet  shows  that  the  higher 
value  of  money  throws  a  greater  responsibility  upon  the 
banker.  Perhaps  the  clients  of  Glyn,  Mills,  Currie  & 
Co.  are  of  a  class  that  are  more  prone  to  take  advantage 
of  varying  rates  of  interest,  but  the  conditions  set  forth 
in  this  balance-sheet  are  probablv  similar  to  those  ex- 
perienced by  other  banks  in  a  greater  or  lesser  degree, 
and  the  pressure  to  do  more  commercial  business  should 
certainly  now  be  keener  all  round.  The  action  of  the 
Bank  (jf  Kngland,  however,  has  smoothed  the  way  of 
the  banks  in  this  respect,  for  there  is  at  present  a  very 
comfortable  margin  betwixt  rates  for  deposits  and  rates 
for  discounts.  The  activity  of  trade,  too,  and  advancing 
prices  for  all  classes  of  merchandise,  must  help  the 
merchant  to  bear  higher  interest  charges.  A  proof  of 
this  activity  may  be  found  in  the  steady  growth  in  the 
acceptances  of  this  line  old  bank.  The  amount  of  these 
acceptances  is  not  included  in  the  balance-sheet.  It  is 
now  ;^' 1,726,638,  as  compared  with  ^931,317  in  1898, 
and  ^,"753,7 1 8" in  1897. 


The  Great  Imperial  Rhodes. 

Our  admiration  for  this  wonderful  "  boss  "  is  ever  on 
the  increase.  He  is  the  most  eggregious  charlatan 
beheld  on  this  earth's  surface  since  the  days  of  King 
Hudson  at  least,  and  a  very  proper  portent  of  national 
and  imperial  decay.  None  hvX  he,  with  the  charm  of 
his  boundless  impudence  and  contempt  for  mankind's 
intelligence,  could  have  kept  a  body  of  shareholders 
tamely  submissive  for  three  years  without  accounts  to 


show  where  their  money  has  gone,  and  not  merely  sub- 
missive, but  eager  ever  to  pour  new  millions  into  his 
hands.  A  smaller  man  would  long  ago  have  gone  the 
way  of  Hooley  the  handsome  and  generous  under  the 
scandal  of  his  bargains  with  the  Consolidated  Gold 
Fields  Company,  and  the  destruction  of  the  indepen- 
dence of  Kimberley.  But  Mr.  Rhodes  rolls  on  his  career 
triumphant,  and  mocks  at  the  men  who  oppose  him. 
Behold  his  attitude  over  the  troubles  of  Rhodesia.  He 
was  lately  "  ovationed  "  at  Claremont,  in  Cape  Colony, 
in  pursuit  of  that  "  expensive  trade  "  politics,  and  this  is^ 
how  he  held  forth  to  his  admirers  : — 

Adverting  to  the  duties  in  Rhodesia,  he  said  that  the  Constitution 
contained  a  clause  that  the  duties  on  British  gooAi  should  not  ex- 
ceed the  present  Cape  tariff.  They  had  a  fairly  high  tariff,  but  it 
was  for  revenue,  not  for  the  protection  of  industries.  Having, 
adopted  that  principle,  it  was  the  Constitution  cf  the  country,  and 
he  saw  no  possibility  of  it  being  changed.  From  the  colonists' 
point  of  view  they  had  a  fair  tariff,  if  there  was  an  opportunity  c6 
development.  They  had  a  fair  stimulant  in  the  present  tariff,  an<i 
they  would  not  have  a  tariff  so  high  as  to  give  the  people  bad 
articles  simply  for  the  promotion  of  local  mdustry.  If  they  followed 
that  thought  and  secured  federation,  that  would  be  the  basis  of  tht 
tariff  system  in  Africa.  With  such  a  system,  they  could  make  the 
best  reply  to  the  mother  country,  saying,  "  We  do  not  talk  </i 
sentiment  to  you  ;  we  have  done  a  practical  thing  ;  we  have  asked 
nothing  from  you  in  return,  but  have  placed  on  record  in  our  Con- 
stitution an  upper  limit  for  your  goods,  which  will  give  you  practi- 
cally the  sole  trade  of  our  territories."  He  had  a  great  battle  over 
how  the  clause  should  be  worded.  The  late  Ministry  wished  hinv 
to  put  it  that  the  duty  on  imported  goods  should  not  exceed  the 
present  Cape  tariff,  but  he  said,  "  No,  I  will  have  British."  The 
politics  of  the  next  hundred  years  were  going  to  be  tariffs,  and 
nothing  else.  The  next  war  might  be,  not  with  guns  and  rifles,  say 
with  America,  but  America  would  have  to  tie  told  that  they  must 
change  their  tariff  or  Great  Britain  must  put  a  tariff  against  them. 
The  United  States  would  not  hold  out  for  twenty-four  hours,  but 
would  say  it  was  perfectly  good  business,  and  would  meet  us  on 
the  tariff  basis.  With  regard  to  South  Africa,  Mr.  Rhodes  said  the 
present  difficulties  were  only  temporary  ;  but  supposing  they  had 
put  into  the  Khodesian  Constitution  only  the  word  "imported,"  and 
the  mother  country  had  adopted  their  policy  for  the  sake  of  free 
trade  in  the  world,  that  constitution  would  bar  it  because  the  word 
"  imported "  covered  the  world,  but  the  present  Constitution  of 
Rhodesia  —  which  was  the  Cinderella  of  the  Cape  —  contained 
the  word  "  British."  The  lime  would  come,  although 
probably  most  of  them  would  be  gone,  when  her  Majesty's  Govern- 
ment would  say  to  tlie  world,  "  We  will  give  you  free  trade  and 
admit  your  raw  products,  but  you  must  admit  our  manufactures,  and 
until  you  do  so  we  will  not  give  you  equal  privileges. '  He  thought 
that  was  the  best  reply  possible  to  the  Little  Englander  when  he 
used  the  words  "  Cui  bono .' " — "  To  what  advantage  ? "  He  replied. 
For  the  advantage  of  Rhodesia.  Great  Britain  would  have  a  perpetual 
market  for  her  goods  until  the  Constitution  of  Rhodesia  was  changed, 
and  they  must  remember  there  was  one  thing  which  human  beings- 
never  changed,  and  that  was  the  sacred  Constitution  on  which  their 
country  was  founded.  He  felt  sure  that  when  federation  in  South 
Africa  was  arrived  at,  this  idea  of  an  upper  limit  for  British  goods- 
would  remain  in  the  Constitution  of  the  federated  States,  and  would 
be  their  return  to  the  mother  country  for  the  blood  and  treasure  she 
had  spent  in  their  tiehalf.  In  referring  to  the  Transvaal  situation, 
Mr.  Rhodes  said  that  there  was  not  the  slightest  chance  of  war.^ 
Her  Majesty's  Government  was  going  to  get  the  terms  which  it 
demanded  as  being  fair  and  right  to  the  Outlanders. 

We  should  forgive  the  man  much  were  the  concluding: 
prediction  likely  to  prove  true  ;  but  it  is  no  more  true 
than  his  yarns  about  the  ''  great  market "  England,  the 
beguiled,  is  to  secure  by  protection  in  Rhodesia,  or  his 
prophesy  that  the  "  next  war  "  with  the  United  States- 
would  be  with  tariffs,  not  with  guns  and  ritles.  It  is 
a  seducing  picture,  surely.  "  You  refuse  to  let  our 
goods  in,"  England  is  to  say  to  the  Yankees.  "  Very- 
well,  then  ;  we  shall  starve  ourselves  and  stop  ,)ur  looms, 
disorganise  all  our  foreign  commerce,  and  empty  our 
cities  of  population  by  keeping  out  your  corn,  meat, 
and  cotton.  So  there  !  "  Droll,  is  it  not,  put  that  way  ; 
but  good  charlatan  wisdom  all  the  same,  the  wisdon» 
that  consists  in  saying  the  thing  most  calculated  to  please 
the  multitude  of  the  folly-ridden  at  the  moment,  be  it 
true,  be  it  false.  Speaking  thus,  Mr.  Cecil  Rhodes  is  in 
the  fashion,  and  great  is  the  consequent  applause,  for 
to  "  prophecy  smooth  things  "  is  now,  as  ever,  the  way 
to  wealth  and  power. 

But  what  is  the  truth,  then,  about  Rhodesia  ?  We 
get  it  rather  fully  and  plainly  from  Mr.  J.  H.  Chapman 
of  Umtali,  in  a  letter  he  addressed  to  the  Times, 
under  date  July  3,  and  longish  as  this  letter  is  we  insert 
it  h^jrefor  the  sake  of  the  light  it  throws  upon  the  def'ds 
and  habits  of  the  Chartered  Company  ;  that  blight  71T 
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law-makers  have  imposed  on  South  Africa,  which  has 
brought  raids  and  strife  between  brethren  there,  which 
will  yet  ruin  thousands  upon  thousands  of  humble  folk 
■at  home.  If  readers  will  contrast  Mr.  Chapman's  facts 
with  Mr.  Rhodes's  rhodomontade,  they  will  be  able  to 
measure  in  some  degree  the  latter's  grandeur  as  a 
quack  : — 

May  I  draw  attention  to  coming  troubles  in  Rhodesia  ?  In  a  time 
of  jieace  and  with  a  reduced  expenditure  the  Chartered  Company 
tiave  proposed  and  carried  a  system  of  Customs  dues  which  will  add 
from  20  per  cent,  to  25  per  cent,  to  the  ordinary  cost  of  living  in 
this  country.  These  dues,  while  professing  to  be  on  articles  of 
lu-xury  only,  are  really  on  all  articles  in  common  use  except  food- 
•stuffs  in  bulk — c..;,'.,  potted  and  tinned  provisions,  which  form  a 
■large  proportion  of  the  food  of  pioneers,  prospectors,  and  generally 
of  the  men  who  do  the  rough  work  of  the  country,  are  heavily 
taxed,  whilst  furniture,  plate,  jewellery,  &c.,  the  real  luxuries  in  a 
new  colony,  are  admitted  at  74  per  cent,  ad  valorem.  The  poorer 
■classes  will  therefore  pay  most,  and  the  rich  companies,  including 
the  Chartered  Company  itself,  will  be  quite  exempt. 

The  elected  members  opposed  the  Bill  to  the  utmost  of  their 
yovver,  but  they  were  steadily  voted  down  by  the  servants  of  the 
•company,  often  without  a  pretence  of  argument.  As  a  protest  they 
withdrew  from  the  Council  and  appealed  to  their  constituents,  who 
heartily  approved  their  action.  It  is  now  proposed  to  petition  the 
High  Commissioner  to  disallow  the  Bill,  and  the  memorial  is  being 
generally  signed. 

One  proviso  which  has  excited  great  and  general  opposition  is 
■that  all  produce  from  countries  under  the  Customs  Union  shall  be 
admitted  free.  Thus,  whilst  English  spirits  have  to  pay  a  duty  of 
152.  per  gallon,  wines  9s.  per  gallon,  cigars  6s.  per  lb.,  tobacco 
,3s.  per  lb.,  preserves  i8s.  pd.  per  100  lb.,  &c..  Cape  spirits,  wines, 
tobacco,  preserves,  &c.,  are  to  pay  nothing.  This  is,  for  import 
purposes,  an  English  community  using  at  present  English  goods  ; 
there  is  but  little  market  for  Cape  produce,  so  the  tariff  may  be 
fairly  considered  as  an  attempt  to  force  the  products  of  the  Cape 
Colony  on  us.  It  is  protection,  not  for  the  benefit  of  our  industries 
but  for  those  of  the  Cape.  It  is  making  us  a  tributary  of  the  Cape 
Colony.  The  amount  estimated  to  be  raised  by  these  duties  is 
.;,f6o,ooo,  but  a  calculation  from  the  returns  available  seems  to  give 
from  j^i20,ooo  to  ;£i6o,ooo  as  being  nearer  the  mark,  and  any  con- 
siderable influx  of  population  would  result  in  a  return  that  Would 
over  the  expenditure  and  leave  the  Chartered  Company,  which  is 
popularly  supposed  to  own  two-thirds  of  the  value  in  the  country, 
free  of  all  charges  concerning  it. 

The  right  of  the  company  to  impose  taxation  in  this  manner,  and 
■to  settle  for  themselves  what  proportion,  if  any,  of  the  expenditure 
they  shall  bear  is  ba?ed  on  Article  13  of  the  agreement  of  May  23, 
1894.  This  provides  for  the  imposing  of  such  taxes  as  may  be 
necessary  for  the  order  and  good  government,  &c.  .  .  .  and  to 
collect  Customs  duties.  (It  is  difficult  to  trace  a  connection  between 
■order  and  good  government  in  Rhodesia  and  the  protection  or 
fostering  of  Cape  industries.) 

The  original  charter  of  1889  contains  no  taxing  provision. 
Article  10  (referred  to  in  Article  13  of  the  agreement)  says  : — "  The 
company  shall  to  the  best  of  its  ability  preserve  peace  and  order  in 
■such  ways  and  manners  as  it  shall  consider  necessary,  and  may 
with  that  object  make  ordinances,  and  may  establish  and  maintain 
a  force  of  police."  Now,  it  was  between  the  time  of  the 
signing  of  the  charter  and  the  signing  of  the  agreement  that 
the  occupation  of  Rhodesia  was  effected.  The  charter  gave 
the  company  power  to  act  ;  the  action  was  effected  by  the 
arms  of  the  colonists.  The  company  found  money  and  leaders, 
Ijut  the  work  was,  and  is,  being  done  by  the  men  who 
have  invested  their  all  (including  their  lives)  in  the  country.  Of  the 
men  who  came  in  before  1896  many  are  dead,  and  many  more  are 
in  Fa  worse  position  to-day  than  when  they  entered.  All  the 
survivors  have  seen  much  danger  and  undergone  many  hardships, 
with,  so  far,  no  adequate  reward.  Meanwhile  the  shareholders  "in 
ithe  company  have  seen  the  Rvalue  of  their  stock  rising  bv  leaps  and 
bounds,  and  have  merely  to  sell  out  to  realise  fortunes.  Yet  to  their 
prosperity  the  colonists  are  now,  as  always,  the  principal  contribut- 
ing factor.  Take  the  white  population  from  the  country  and 
Rhodesia  is  valueless. 

It  has  been  shown,  I  think,  that  the  country  was  occupied  by  the 
.pioneers  and  early  settlers  under  the  company  when  its  charter  gave 
no  power  to  tax,  and  that  the  power  of  raising  money  from  the 
•settlers  was  obtained  from  the  Imperial  Government  by  an  agree- 
ment in  which  the  colonists  had  no  share  and  were  not  consulted. 
It  seems  strange  that  a  Government  which  cannot  raise  one  penny 
of  revenues  within  the  United  Kingdom  without  the  consent  of  the 
people  should  yet  lightly  hand  over  to  a  private  commercial  com- 
pany the  power  of  unlimited  taxation  over  a  community  of  free 
Englishmen.  It  is  so  strange  that  we  doubt  if  it  was  so  intended, 
and  so  ask  for  a  further  declaration  on  the  subject. 

We  claim  as  free  people— (i)  That  the  proportion  of  taxation  to 
•be  borne  by  the  Chartered  Company  and  by  the  colonists  shall  be 
settled  by  an  outside  and  independent  authority  ;  (2)  that  the 
manner  of  raising  the  quota  of  the  colonists  shall  be  in  accordance 
with  the  views  of  their  representatives  ;  and  (3)  that  this  colony 
shall  not  be  taxed  for  the  benefit  of  the  Cape. 

In  conclusion,  may  I  remind  your  readers  that,  whatever  the 
language  of  the  charter  may  be,  the  scheme  was  placed  before  the 
British  public  and  accepted  by  them  as  one  for  founding  a  colony, 
not  making  the  fortune  of  a  speculative  company  i 


Thf,  Squabble  ix  the  Tea  Trade. 
After  all  the  hubbub  and  strict  injunctions  to  stand 
iirmly  by  their  ultimatum,  the  tea  growers  have  virtually 
backed  down,  Both  in  regard  to  the  "  draft  "  and  "the 
turn  of  the  scale,"  they  have  given  way  to  the  buyers, 
but  have  obtained  a  moderate  concession  in  respect  of 
the  tare  weight  of  empty  packages.  This  concession 
would  certainly  have  been  obtained  by  means  of  nego- 
tiations carried  on  in  a  reasonable  fashion.  As  it  is,  the 
tea  growers,  after  blustering  up  and  down  the  City  with 
their  "  presiding  genius  "  of  a  committee  at  their  head, 
have  virtually  to  "  eat  the  leek  "  so  strenuously  offered 
to  them  by  Messrs.  Densham,  Brooke,  Bond  &  Co.,  and 
other  buyers.  If  this  is  all  the  advantage  that  the 
growers  are  to  obtain  from  the  spirited  policy  of  their 
militant  chiefs,  they  will  soon  be  praying  for  the  time 
when  it  will  be  thought  wicked  to  take  oft"  the  gloves 
and  go  red-handed  into  a  commercial  dispute. 

Meantime  the  solemn  farce  of  trying  to  regulate  the 
offering  of  tea  is  to  be  proceeded  with,  and  now  that 
the  "  draft "  and  "  the  turn  of  the  scale  "  have  lost  their 
attractions,  the  whole  British-grown  tea  industry  is  to  be 
saved  by  a  scientific  regulation  of  the  suppHes  coming  to 
market.  The  prospect  in  this  respect  is  even  worse 
than  that  in  regard  to  the  lirst  squabble,  and  we  can 
picture  the  state  of  the  market  next  January  if  Sir  John 
Muir  and  his  militant  chuckle-heads  are  allowed  to  drag 
the  tea  caravan  deeper  into  the  morass.  Buyers  can 
afford  to  wait,  for  if  they  purchase  from  hand  to  mouth 
for  a  few  months,  they  know  that  Colombo  and  Calcutta 
will  soon  be  chock-a-block  with  the  tea  that  cannot  be 
marketed.  The  still  inore  dehcate  matter  as  to  whose 
tea  shall  be  taken  and  whose  tea  shall  be  left  when  the 
ma.ximum  offering  has  been  reached  ,is  too  much  of  a 
problem  for  us  to  even  attempt  to  set  forth.  "W^e  shall 
be  surprised,  however,  if  the  strife  amongst  the  tea  pro- 
ducers certain  to  follow  such  a  policy  of  selection  does 
not  prove  to  be  more  bitter  and  lasting  than  the  recent 
shindy  with  the  distributors. 

CooMBE,  Wood  &  Co.,  Limited. 

In  December,  1897,  the  prospectus  of  this  company 
was  produced,  the  capital  being  fixed  at  ;^i6o,ooo  in 
;£i  shares,  dinded  equally  into  ordinary  and  prefer- 
ence, and  the  vendors  took  one-third  of  the  total  of 
each  denomination.  There  was  thus  ;^  106,668  of 
capital  to  be  subscribed  by  the  pubhc,  and  with  the 
total  ;^i6o,ooo,  two  businesses  in  the  wood  trade  in 
"West  Australia  were  to  be  amalgamated  and  then 
purchased.  The  board  consisted  of  three  directors 
of  the  Jarrahdale  Jarrah  Forests  and  Railway  Com- 
pany, Lord  Wenlock,  and  Messrs.  J.  Martin  and 
Alan  Gardner — a  director  of  the  Pacific  Borax  and 
Redwood's  Chemical  "V\'orks  Company — Mr.  E.  Halsey, 
and  three  gentlemen — Messrs.  E.  E.  Rogers,  T.  Coombe, 
and  J.  Coombe,  who  were  stated  to  be  interested  in  the 
sale  of  the  properties.  The  presence  of  the  directors 
of  the  Jarrahdale  Jarrah  Forests  and  Railways  Com- 
pany upon  the  board  was  accounted  for  by  the  fact  that 
the  two  companies  were  expected  to  "  work  in  har- 
mony." Although  the  three  other  gentlemen  grouped 
together  were  interested  in  the  sale  of  the  properties, 
there  was  a  joint-stock  vendor  in  the  shape  of  the 
Capital,  Share,  and  General  Guarantee  Company. 

Now,  we  have  had  occasion  before  to  speak  of  this 
Capital  Share  and  General  Guarantee  Companj',  which 
appears  to  have  been  virtually  a  private  promoting 
concern,  formed  by  a  combination  of  the  talents  of  the 
Joint-Stock  Institute  and  the  Brothers  O'Hagan.  From 
some  occult  cause  the  Joint-Stock  Institute  withdrew 
its  interest,  and  the  share  list  in  October,  1897 — just 
prior  to  the  issue  of  Coombe,  Wood  &  Co.,  Limited- 
showed  the  following  as  being  the  largest  holders  : — 

No.  of  Shares. 

City  of  London  Contract  Corporation 5,743 

City  of  London  Discount  Corporation 250 

London  and  Chicago  Contract  Corporation     ...     1,000 

L.  Bishop     250 

T.  O'Hagan ^        „       500 

7,7« 
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The  total  capital  of  the  company  was  only  ;,^i  0,000, 
so  that  these  holdings  entirely  controlled  its  operations. 
Now  the  three  companies  included  above  are  all 
creatures  of  the  Brothers  O'Hagan,  and  Mr.  Luke 
Bishop  is  a  gentleman  who  is  a  director  of  the  principal 
companies  floated  by  those  linancial  magnates.  We 
cannot,  therefore,  be  hasty  in  assuming  tliat  the  flotation 
of  Coombe,  Wood  &  Co.  was  in  a  great  measure  due  to 
the  efforts  of  the  Brothers  O'Hagan. 

As  to  the  record  of  the  company,  we  have  no  certain 
data.  Its  reports  have  not  come  under  our  notice,  and 
the  dividends  it  has  declared  have  not  been  made 
known  to  us  either.  Even  the  books  of  reference  are 
silent  as  to  results.  All  we  know  is  that  the  prospectus 
stated  the  profits  of  the  year  anterior  to  the  starting  of 
the  company  to  be  ;^i9,oi4,  which  would  allow  of  a 
12  per  cent,  dividend  on  the  ordinary  shares,  and  then 
leave  ;^3,8i4  for  reserves,  administrative  charges,  &c. 
The  market  prices  of  both  the  ordinary  and  preference 
shares  having  fallen  to  7s.  6d.  per  £,\  share,  it  is  to  be 
assumed  that  the  promises  of  the  prospectus  have  not 
been  borne  out,  and  that  the  future  is,  to  speak  gently, 
clouded.  In  these  circumstances,  we  take  the  liberty 
of  appending  a  list  of  the  principal  shareholders  during 
the  last  two  years  ; — 

Number  of  Shares. 


April  1 
Pref. 

'"'■X.. 

Julys, 

Pref. 

■'^rd. 

J.  Coombe 

1.834 

4,f,66 

1,834 

4,666 

T.  Coombe 

21,500 

21,500 

10,750 

15,750 

H.Bass 

... 

1,000 

1,000 

1,000 

1,000 

L.  Bishop 

... 

1,000 

— 

I  ,Ouo 

— 

Brewery  and  Commei 

cial  Trust 

2,000 

— 

2,000 

— 

A.  G.  Beebe 

1,000 

— 

],0OO 

— 

I.  E.  Costello      ... 
W.  E.  Carter      ... 

2,300 

700 

2,300 

700 

2,000 

— 

— 

E.  Dauncey 

1,000 

699 

— 

— 

G.  E.  Friend 

2.7SO 

— 

— 

— 

A.  Gardner 

... 

1,000 

1,000 

1,000 

1,000 

London  General  [Invi 

;st.  Trust 

1.750 

— 

1,750 

— 

T.  GHagan 

4,000 

304 

4,000 

304 

H.  GHagan       ... 

4,000 

4,000 

4,000 

4,000 

E.  O'Hagan 

... 

2,500 

2,500 

— 

A.  G.  Pawle       ... 

1,000 

1,000 

1,000 

1,000 

K.  C,  I'awle       ... 

1,000 

1,000 

1,000 

1, 000 

K.  Pawle 

2,000 

2,000 

2,000 

2,000 

G.  Shrubshall     ... 

... 

2,000 

1,200 

2,000 

— 

United  Discount  and  Securities 

Company 

1,500 

— 

1,500 

— 

T.  Willerson 

2,000 

1,000 

— 

1,000 

L.  T.  Whitehall ... 

2,000 

1,193 

— 

— 

T.  W.  Webley    ... 

1,500 

500 

1,500 

500 

E.  Walmsley      ... 

653 

1,990 

1,990 

A.  Coombe 

3,000 

— 

3,000 

City  of  London  Contract  Cor- 

poration 

I, III 

10,000 

7,264 

4,392 

E.  Haines 

... 

— 

3,300 

— 

50 

S.  J.  Messenger  ... 

... 

— . 

1,650 

— 

825 

A.  M.  Rogers 

— 

1,000 

— 

500 

A.  L.  Fitzroy 

— 

1,950 

— 

1,950 

Capital     Share    and 

General 

Guarantee 

...        ... 

3,178 

2,497 

7,928 

2,497 

London  and  Chicago 

Contract 

Corporation     ... 

...         ... 

I, III 

— 

3,428 

2,700 

P.  Leaver 

... 

1,500 

1,500 

1,500 

— 

W.  Wood 

— 

10,750 

15,750 

Of  these  holders,  J.  and  T.  Coombe,  as  we  explained, 
were  original  vendors,  and  Mr.  A.  Gardner  is  a  director 
of  the  company.  The  Brewery  and  Commercial  Trust, 
the  London  General  Investment  Trust,  and  the  United 
Discount  and  Securities  Company  are  all  Ellerman 
trusts,  and  well  as  they  have  been  managed  in  many 
i-espects,  we  fear  that  the  predeliction  of  Mr.  Kllerman 
for  the  securities  of  the  Brothers  O'Hagan — this  is  not 
the  first  time  by  any  means  that  we  have  disclosed  this 
predeliction— must  have  disastrous  results  upon  the 
constitution  of  these  trusts,  and  the  fear  makes  us  incHned 
to  withdraw  all  the  favourable  remarks  we  may  have 
made  about  them  in  the  past.  The  holdings  of  the 
O'Hagan  family  need  not  be  dilated  upon,  and  Mr.  A. 
G.  Pawle,  it  may  be  mentioned,  is  secretary  both  to 
the  London  and  Chicago  Contract  Corporation  and  the 
City  of  London  Contract  Corporation.  These  two  cor- 
porations are  the  pet  trusts  or  financial  windmills  of  the 
Brothers  O'Hagan,  and  it  will  be  noted  that  theirholdings 
in  this  company  are  not  slight.  The  most  curious 
part  of  the  affair  is  that  the  majority  of  the  transfers 


shown  in  the  above  table  have  been  by  individuals  to 
one  of  these  two  corporations,  or  else  to  the  Capital 
Share  and  General  Guarantee  Company,  the  nominal 
vendor  to  the  company.  Why  this  should  have  occurred 
we  cannot  imagine,  but  it  would  be  interesting  to  learn 
whether  the  later  acquisition  of  shares  by  these  joint- 
stock  factories  was  of  a  voluntary  or  forced  character. 
If  they  have,  in  fact,  had  to  take  back  shares  from 
influential,  and  perhaps  indignant,  holders,  would  it  not 
be  as  well  for  other  holders — the  men  in  the  street— to 
endeavour  to  get  rid  of  their  shares  in  the  same  fashion  ? 
We  ought,  perhaps,  to  explain  that  the  large  transfer^, 
out  of  the  holding  of  Mr.  T.  Coombe  were  made 
directly  to  Mr.  W.  Wood,  who  resides  in  Australia,  and 
probably  was  a  recipient  of  the  profits  of  promotion  or 
part  thereof. 

Tabulated  Tea  Companies'  Results. 
Mr.  George  Seton's  table  of  the  results  obtained  by 
Indian  tea  companies  for  the  season  1898  is  so  care- 
fully drawn  up  that  its  publication  must  always  be 
cordially  welcomed.  The  leading  features  of  the  earn- 
ings and  profits,  with  their  relative  importance  to  the 
acreage,  capital,  and  crop  of  the  respective  companies, 
are  well  set  forth,  and  every  shareholder  in  the  forty- 
five  companies  thus  dealt  with  ought  to  study  the  figures- 
so  as  to  see  how  each  company  stands  in  relation  to  the 
others.  So  many  points  have  to  be  considered  about 
a  tea  company  that  they  can  only  be  presented  in  a 
comprehensive  manner  by  the  use  of  the  large  sheet 
which  this  table  now  requires.  Evidently  Mr.  Seton 
was  not  satisfied  with  the  manner  in  which  the 
capital  cost  per  acre  had  been  set  forth  in  previous. 
tables,  and  he  has  accordingly  added  another  calculation, 
that  of  cost  per  acre  upon  block  account,  in  addition  to 
that  of  cost  per  acre  upon  capital  account.  We  beheve 
that  on  the  whole  the  former  calculation,  the  cost  per 
acre  as  expressed  by  the  book-value  of  the  block  or 
estates,  is  far  better  than  the  calculation  based  upon  the 
capital,  as  too  often  floating  debt  is  in  the  latter  not 
taken  into  account.  In  proof  of  the  reasonableness  of 
this  view,  it  may  be  pointed  out  that  many  of  the  good 
companies,  such  as  the  Brahmapootra,  Lebong,  and 
Scottish  Assam,  have  a  much  lower  valuation  per  acre 
upon  block  account  than  on  capital  account,  while  the 
reverse  is  true  of  the  poorly- managed  concerns,  such  as 
the  Lungla,  the  Amalgamated  Estates,  and  the  Con- 
solidated Tea  and  Lands. 

Turning  to  the  general  results  set  forth  in  the  tables, 
we  are  sorry  to  note  that  although  the  number  of  com- 
panies dealt  with  this  year  agrees  with  that  of  last  year, 
they  are  not  exactly  the  same,  and  we  do  not  imagine 
that  the  Derby,  Tiphook,  and  Upper  Assam  companies- 
are  good  substitutes  for  the  Baroora,  East  India  and 
Ceyk)n,  and  Jetinga  companies.  As  it  is,  tlie  table 
shows  that  with  .^^7,047,885  of  paid-up  capital  the  com- 
panies produced  a  crop  of  67,750,0001b.  of  tea  at  a  profit 
of  ^392,182,  or  i-43d.  per  lb.  The  ratio  of  expenses  tt- 
receipts  came  to  84  per  cent.,  and  the  profit  on  the  capital 
was  556  per  cent.,  the  average  dividend  being  5J  per 
cent.  It  is  perhaps  hardly  necessary  to  say  that  these 
are  only  the  average  results,  and  that  the  individual 
exhibits  vary  materially  ;  but  the  average  goes  to  prove, 
what  we  have  always  said,  that  tea-growing  is  profit- 
able if  conducted  upon  prudent  business  lines.  Although 
the  ratio  of  expenses  only  rose  2  per  cent.,  and  the  price 
obtained  per  lb.  was  virtually  identical  in  the  two  years. 
the  profit  per  mature  acre  in  1898  was  only  £2  14s.  7d., 
as  against  £1  is.  8d.  in  1897,  a  result  partly  due  to  a 
smaller  yield. 

Ulster  Chemists,  Limited. 
A  correspondent  calls  our  attention  to  the  affairs  of 
this  concern,  which  was  issued  in  Januarj-,  1898,  to  take 
over  seventeen  chemists'  shops  in  the  north  of  Ireland. 
We  are  sorry  for  the  foolish  people  involved  in  the 
business  ;  the  liberal  use  of  red  ink  in  the  prospectus 
ought  to  have  acted  as  a  danger  signal  to  anyone  with 
the  most  elementary  knowledge  of  such  documents,  and 
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it  is  too  late  now  for  us  to  render  any  effective  aid.  If 
the  shareholders  would  bestir  themselves,  insist  on 
having  proper  accounts  submitted,  clear  out  the  present 
directors,  and  write  down  the  capital  to  one-third  or 
one-half,  there  might  be  some  prospect  of  the  business 
being  carried  on  more  or  less  profitably  ;  as  it  is,  the 
few  energetic  men  among  them  will  probably  find  it 
impossible  to  do  anything  but  wait  patiently  for  the 
inevitable  end.  The  prospectus  promised  dividends  of 
10  per  cent  on  the  ordinary  shares,  but  the  result  of  the 
first  thirteen  months'  working  is  that  they  get  only  2^ 
per  cent.,  and  the  effort  to  pay  so  much  (or  little)  has 
resulted  in  the  preference  dividend  due  June  i  last 
having  to  be  passed.  We  are  not  surprised,  for  on  our 
reading  of  the  prospectus  the  concern  could  only  have 
been  a  success  by  a  miracle,  and  Messrs.  Dyson,  Wright 
&  Co.,  chartered  accountants,  of  Belfast,  Huddersfield, 
and  Leeds,  are  not  the  kind  of  people  we  should  expect 
to  obtain  the  special  interposition  of  Providence  to  sub- 
stantiate the  accuracy  of  their  reports. 


W.  &  A.  McArthur,  Limited. 

Evidently  the  well-known  name  of  this  firm  caused 
the  public  to  subscribe  readily  for  the  issues  of  prefer- 
ence shares  and  debenture  stock  made  about  a  year  ago. 
The  prospects  of  the  company  were  not  considered 
particularly  hopeful  by  those  conversant  with  the  busi- 
ness, but  an  old  and  respected  name  still  stands  for  a 
good  deal,  and  the  last  list  of  holders  filed  at  Somerset 
House  shows  that  the  public  were  influenced  by  it. 
Almost  all  the  preference  shares  are  held  in  small 
quantities  by  people  of  the  investing  type,  and  the  only 
interesting  holdings  that  we  noted  in  a  rapid  perusal  of 
the  list  were  the  following  : — 


J.  \V.  Cooper  | 

E.  T.  Janson  / 

P.  W.  de  Keyser 

Gas,  Water,  and  General  Trust 

A.  E.  Jay         ^ 

R.H.  Savory/ 


Preference 

Shares. 

£ 

2,750 

1,000 
3,.50o 

1,000 


Messrs.  Cooper  &  Janson  are,  we  believe,  members 
■of  the  banking  firm  of  Brown,  Janson  &  Co.,  and  their 
interest,  probably  in  the  shape  of  a  loan  upon  security, 
is  not  a  welcome  feature.  Messrs.  Jay  &  Savory  belong, 
we  imagine,  to  the  firm  of  Foster  &  Braithvt-aite,  who 
were  brokers  to  the  issue,  and,  no  doubt,  Mr.  de  Keyser 
came  in  through  the  Savory  interest.  The  holding  of 
the  Gas,  Water,  and  General  Trust  is  large,  and  is,  no 
doubt,  accounted  for  by  the  fact  that  Mr.  S.  B.  Braith- 
waite  is  the  chairman  of  that  unfortunate  concern. 


of  6  per  cent,  of  copper,  calculated  at  only  £50  per  ton.  The 
prospectus  makes  a  very  enticing  display,  but  however  good  the 
property  may  be,  it  must  be  bought  dear  with  copper  at  its  present 
price.  And  as  production  increases  and  the  inevitable  fall  comes, 
so  profits  will  diminish,  and  who  is  to  say  what  the  price  will 
be  by  the  time  the  machinery  and  smelters  are  ready?  There- 
fore, subscribers  for  shares  can  estimate  the  risk. 

BUOYANT  CLOTHING  SYNDICATE  (BICKLEY'S 
PATENTS),  LIMITED. 
The  prospectus  is  couched  in  a  distinctly  buoyant  tone,  but  there 
is  a  great  absence  of  facts  referring  to  the  business  done  by  the 
syndicate.  The  company  is  formed  to  acquire  the  business  of  the 
Buoyant  Clothing  Syndicate,  said  to  have  been  most  successfully 
carried  on  for  many  years  at  Greenwich,  and  making  steady  in- 
creases, as  shown  by  special  reports  of  manufacturers  of  mechanical 
rubber,  whose  yearly  deliveries,  from  May,  1893  to  1899,  have  each 
succeeding  season  greatly  increased,  and  have  now  grown  to  the 
extent  of  over  eight  times  the  output  of  1893.  These  statistics,  we 
are  told,  speak  for  themselves.  But  where  are  the  statistics  ?  We 
find  no  figures  supplied  in  support  of  this  statement.  It  may  be 
quite  true,  and  would  be  if  in  1893  three  suits  were  sold  and  this 
year  two  dozen,  but  such  a  record  would  not  bring  in  applications 
for  shares.  The  new  life  jackets  are  said  to  be  actually  selling  by 
thousands  at  a  good  profit,  and  to  cope  with  this  great  demand 
additionat  capital  is  required.  The  total  capital  is  only  ;ii'20,ooo  in  £1 
shares,  and  the  purchase  price  is  ;£i  i,ioo,  and  according  to  a  circular 
sent  with  the  prospectus,  the  very  unusual  statement  is  made  that 
letters  of  allotment  have  been  posted  to  the  vendors  who  take  90 
per  cent,  of  the  purchase  price  in  shares.  The  directors  reserve 
5,000  for  future  issue,  the  remaining  3,500  being  offered  for  sub- 
scription. Upon  these  12s.  6d.  is  payable  during  the  present  year, 
representing  ;£2,i88,  which  is  truly  a  moderate  sum  to  meet  the 
great  demand  for  additional  capital.  The  board  consists  of  two 
directors,  the  chairman,  who  is  also  managing  director  and  a 
captain,  so  that  discussions  or  dissentions  are  scarcely  likely  to 
arise.  There  is  another  captain  whose  post  is  "consulting  sur- 
veyor." What  his  duties  are  we  cannot  imagine,  unless  it  is  to 
survey  the  human  frames  to  be  fitted.  The  West  End  agents  are 
the  Klondyke  and  Tourists'  Outfitters.  Looking  at  the  venture  top 
and  bottom  and  all  around,  we  can  come  to  no  other  conclusion 
than  that  shareholders  themselves  will  be  in  need  of  a  buoyant  suit 
at  the  end  of  a  year's  wof-king. 


Critical    Index   to    New    Investments. 

MOUNT  CHALMERS  COPPER  MINES,  LIMITED. 
The  company  will  buy  and  develop  the  Mount  Chalmers  Copper 
mines,  of  about  140  acres,  situated  on  the  Cawarrell  Goldfield,  about 
two  miles  from  Tungamull  railway  station,  whence  there  is  said  to 
be  direct  railway  communication  to  the  port  of  Rockhampton,  on 
the  Fitzroy  River,  Queensland,  sixteen  miles  from  the  mine.  The 
main  lode,  we  are  told,  traverses  the  property  from  east  to  west, 
and  there  are  two  contra-lodes  running  from  north  to  south 
which  join  the  main  lode  about  the  centre  of  the  property 
The  existence  of  the  main  lode  is  said  to  have  been  proved 
for  a  length  of  600  ft.  and  for  a  width  of  250  ft.  A 
•shaft  has  been  sunk  80  ft.  deep,  and  drives  put  in,  from 
which  1,500  tons  of  ore  have  been  extracted,  which  ore 
is  now  at  grass.  It  is  estimated  that  there  are  at  present  available 
from  150,000  to  200,000  tons,  which,  based  on  eighteen  assays,  con- 
tain an  average  of  6  per  cent,  copper,  6  dwt.  gold,  and  4  oz.  silver, 
to  the  ton,  and  it  is  claimed  that  the  total  cost  of  mining  and 
smelting,  which  ought  not  to  exceed  22s.  6d.per  ton,  is  more  than 
covered  by  the  value  of  the  gold  and  silver  contained  in  the  ore. 
The  capital  is  ;£300,ooo  in  £1  shares,  50,000  being  7  per  cent, 
cumulative  preference  and  250,000  ordinary,  ■..•hile  of  the  purchase 
price  of  ;f25o,ooo,  the  vendor,  Daniel  William  Blaxter,  will  take 
£175,000  in  ordinary  shares.  An  output  of  500  tons  of  ore  per 
week  would  represent  a  profit  of  £yi,ooo  per  annum  on  the  basis 


Company  Reports   and    Balance-Sheets. 

•„•  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Join  t  Stock 
Companies  if  they  would  kindly  forward  copies  0/ Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street.  lV.C.,so  as  to  insure  prompt  notice 
in  these  columns. 

RAILWAYS. 
Chicago  ano  North-Western  Railway  Company.  — Gross 
receipts  for  the  year  ended  May  31  last,  §38,016,314  being  an  in- 
crease of  $1,966,000  on  the  previous  year,  the  mileage  operated 
being  only  about  six  miles  longer,  and  amounting  to  5,077  miles  as 
an  average  for  the  year.  Working  expenses  came  to  $24,828,714, 
including  faxes  and  revenue  tax  stamps,  an  increase  of  $1,086,969, 
and  equal  to  653 1  per  cent,  of  the  gross  income.  Operating 
expenses,  as  they  are  called,  pure  and  simple,  were  only  6223  per 
cent,  of  the  gross  receipts.  Crediting  the  net  revenue  with  certain 
decreases  in  bond  interest,  the  result  of  wise  conversions,  the  actual 
net  gain  in  net  receipts  is  $1,316,408,  to  which  §83,50  h'^s  to  be 
added  as  net  increase  in  income  from  investments,  making  the 
result  for  the  entire  year  a  gain  in  the  surplus  profits  of  $1,400,000. 
Every  head  of  revenue  shows  an  increase,  but  it  cannot  be  said  that 
apart  from  the  credits  taken  into  account  the  new  traffic  has  been 
increasingly  profitable,  for  rates  fell  unfil  the  most  rigorous  economy 
becomes  imperative.  Undeniably,  however,  the  company  has  been 
prosperous,  and  after  meeting  interest  on  its  bonded  debt, 
87,198,000,  and  dividends  of  5  per  cent,  on  the  common  stock,  and 
7  per  cent,  on  the  preferred,  $3,523,000,  and  setting  aside  $202,000 
for  sinking  fund,  there  remains  a  surplus  balance  oi  $3,635,326. 
During  the  year  the  company  spent  $3,988,309  on  capital  account, 
without  adding  a  cent  to  its  bonded  debt  or  share  capital. 
The  surplus  revenue  is  steadily  being  used  by  the  directors  to  pay 
for  improvements  and  additions  to  the  road.  This  is  a  proper  and 
conservative  policy,  especially  as  an  important  part  of  this  expendi- 
ture arises  from  the  elevation  of  the  lines  in  the  city  of  Chicago. 
Nearly  $1,000,000  were  thus  absorbed  last  year,  audit  would  clearly 
be  unfair  to  put  this  improvement  permanently  on  the  capital 
account.  The  same  may  be  said  of  the  additional  rolling-stock 
required,  and  it  was  paid  for  at  once  out  of  revenue.  Also  the  work 
of  doubling  the  line  is  a  matter  that,  although  from  our  point  of 
view  in  this  country  might  be  charged  to  capital  account,  down  to 
the  smallest  lawyer's  fee  for  transferring  a  few  yards  of  land, 
prudent  and  conservative  management,  in  this  instance,  has  pro- 
vided for  as  much  as  possible  out  of  the  revenue.    Had  not  the 
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man-igement  of  this  great  company  been,  in  these  and  other  ways, 

prudent  bev(jnd  the  average  it  iiii),'ht  have  been  submerjjcd  ere  now 
as  a  profitable  concern  by  llie  appalling  decline  in  freights.  How 
severe  this  has  been,  and  how  wisely  the  managers  have  met  the 
difliciillies  thus  created,  can  be  best  estimated  t>y  quoting  the  fol- 
lowing from  a  well-written  leader  on  the  company's  report  in  the 
New  York  Comiiicixial  Cliroiiiilc  : — 

Ttie  road  transported  1,387,979  tons  more  of  freight  than  in  the  year  preceding, 
and  1982  million  tons  more  one  mile,  and  yet  this  was  done  with  a  further  decrease 
in_  train  mileage,  which  was  only  15,489,673  miles  in  1898-9,  against  15,640.431 
miles   in   1897-8.      In  other  words,  the  average  train  load  was  again  enlarjeed.     The 

f}ro9ress  made  in  this  direction  in  recent  years  it  graphically  shown  in  the  fol- 
owing  : — 

Train 
Tons  moved  Miles  run  load.         Earns,  per 

one  mile.  hy  trains.  Tons.         train  mile. 

1898-9    3,229,327,820  15,489,673  2o8'48  $r82 

■897-8    3,030,610,17s  15,640,413  19377  ''73 

1896-7    2,254,027,285  14,871,286  151*57  '"5* 

1895-6    2,372,365,483  16,809,353  I4i''3  '■4* 

1894-5     1,713,655,944  14,662,063  ii6-88  1'34 

i8y3-4     1.969,355.696  16,063,562  i23'84  ''33 

'I"he  foregoing  di&clo.scs  a  record  hardly  less  striking  than  that  made  by  the  com- 
pany's income  account.  The  road  in  1K98-9  moved  1,2^0  million  more  tons  of  freight 
one  mile  than  it  did  five  years  liefore,  in  1893-4,  and  did  it  with  an  actual  reduction 
in  the  number  of  miles  run  by  its  trains,  only  15,489,673  miles  being  run  in  the  late 
year,  against  16,063,562  in  the  earlier  year.  It  now  hauls  an  average  of  aoSj  tons 
in  c.^ich  train,  where  in  1893-4  ^lie  average  was  less  than  124  tons,  thus  affording  an 
addition  in  five  years  of  nearly  70  per  cent.  In  this  way  it  has  steadily  added  to 
ils  average  earnings  per  train-mile  run,  year  by  year,  until  in  1898-9  the  revenue  per 
mile  was  $1-82,  against  but  $1-33  in  1893-4. 

How  different  this  from  oiu-  profuse  waste  !  Train  loads  !  Who 
ever  heard  of  an  English  railway  manager  givir.g  a  thought  to  such 
f.  question  ?  No  ;  our  plan  is  to  run  trains  three  parts  empty,  and 
when  they  do  not  pay  to  raise  the  charges.  Where  would  our 
railways  be  if  they  had  to  cope  with  afllictions  such  as  beset  the 
managers  of  this  Chicago  and  North-Western  line  ?  Its  freight 
earnings  fell  to  .VV  of  one  cent  last  year  as  against  1-07  cent  in 
1893-4  a"<J  i'i4  <^ent  the  year  after.    Yet  it  prospers,  as  we  see. 

FuRNKss  Railway.— Gross  receipts  for  half-year  to  June  30, 
jf26o,554  ;  increase,  ^16,330  ;  expenses,  ^^125,337  ;  increase,  ;f  1,859  ; 
ratio  to  receipts,  481  per  cent.  ;  net  revenue,  ^^135,217  ;  increase, 
£i4,^/i.  The  available  balance  is  sufficient  to  provide  a  dividend 
of  3  per  cent,  on  the  ordinary  stock  with  ^'5,105  forward  as  against 
I  per  cent,  last  year  with  iTS.o^'S  forward.  'The  expenditure  on 
capital  account  amounted  to  ^'17,448,  and  it  is  estiinated  that 
jf67,4i6  will  be  required  in  the  current  half-year.  The  company  is 
.to  be  congratulated  on  securing  such  a  large  addition  to  its  traffic  at 
so  small  an  increase  in  working  expenses.  Of  course,  the  line 
derives  most  of  its  revenue  from  goods  and  mineral  traffic,  the 
receipts  (rom  this  source  being  ^196,125,  out  of  a  total  of  £2f>o,$$4, 
but  the  tourist  traffic  to  the  I.ake  District  is  not  to  be  despised,  and 
powers  have  been  obtained  for  certain  new  piers  on  Lake  Winder- 
mere. The  most  important  work  which  the  company  has  in  hand, 
however,  is  the  deepening  of  the  Kamsden  Dock,  in  order  to  allow 
the  warships  now  being  constructed  at  Barrow  to  pass  in  and  out  of 
the  docks.  It  has  been  a  prosperous  half-year  for  the  company 
owing  to  the  excellent  condition  of  trade  in  the  district  which  it 
serves,  but  this  will  not  last  for  ever,  and  it  does  not  seem  to  be  in 
a  particularly  strong  position  to  meet  times  of  depression. 

Brkcon  and  Mkrthyr  Tydiii,  jDNcrioN  Railway. — Gross 
receipts  for  the  half-year  to  June  30,  £43,709 ;  increase, 
;t'6,835  ;  expenses,  £25,184  ;  increase,  £1,401  ;  ratio  to  receipts, 
57-()  per  cent.  ;  net  revenue,  £18,849  ;  increase,  £5,736.  Last  year's 
operations  were  affected  by  the  coal  strike,  so  that  these  results  look 
better  than  they  really  are.  The  net  reveiuie  is  sufficient  to  provide 
for  the  rent  charg -s,  Kumney  preference  dividend,  and  interest  on 
the  "A"  debentures.  By  carrying  forward  a  debit  balance  of  .^234 
it  is  also  possible  to  pay  2  per  cent,  on  the  "  B  "  debentures  in 
respect  of  interest  due  for  the  half-year  to  June  30,  1898.  The 
directors  regret  that,  owing  to  the  opposition  of  a  small  section  of 
shareholders,  they  were  unable  to  proceed  with  the  consolidation 
scheme  submitted  at  the  last  meeting,  and  for  the  same  reason  the 
proposal  to  capitalise  the  "  B  "  debentures,  arrears  of  interest  had 
also  to  be  dropped.  There  was  no  expenditure  on  capital  account 
in  the  past  half-year,  but  £8,252  will  be  required  in  the  current  six 
months.  The  line  is  not  tlouri>hing,  but  under  present  conditions 
it  can  only  wait  for  the  development  of  traffic,  unless  it  can  by  any 
possibility  reduce  working  expenses. 

Great  Southern  and  Western  Railway.— Gross  receipts 
for  half-year  to  June  30.  £427,912,  increase,  .£22,425;  expenses, 
£260,302,  increase,  £22,842";  ratio  to  receipts,  6<)-8  per  cent.  ;  net 
revenue,  £i7i,493i  increase,  £63.  This  allows  of  a  dividend  at  the 
rate  of  5  per  cent,  per  annum,  leaving  /.'8,fK;6  to  be  carried  forward. 
The  capital  expenditme  was  £23i,025,~ind  in  the  current  half-year 
£60,890  is  estiinated  for.  The  big  increase  in  expenses  is  an  un- 
satisfactory feature,  almost  every  item  on  the  debit  side  showing  a 
considerable  expansion.  Mainten.ince  of  way  is  responsible  for 
£9,600  more,  locomotive  power  £2,400,  repairs  ;^?,ooo,  traffic  ex- 
penses £5,600,  and  so  on.  It  looks  as  though  the  line  h,id  been 
somewhat  starved  previously,  or  all  this  additional  expense  would 
not  have  been  necessary.  The  shareholders  will  be  asked  to 
sanction  the  creation  and  issue  of  £650,000  new  3  per  cent, 
preference  stock  in  connection  with  the  Fishguard  and  Rosslare 
firoject. 

GAS  AND  WATER. 

BARNE-r  District  Gas  and  Water  Co.— The  high  price  which 
the  inhabitants  of  this  district  are  charged  for  gas  prevents  the 
company's  earning  power  showing  that  expansion  which  a  more 
enlightened  tioatd  would  have  been  enjoying  long  ago.  The  net 
revenue  for  the  half-year  ended  June  30  was  £18,547,  inclusive  of 


£10,784  brought  forward,  compared  with  £19,221  in  the  first  half 
of  1898,  when  £10,458  was  brought  in,  being  a  reduction  in  profit 
of  £1,000.  The  usual  dividends  at  the  rate  of  9  per  cent,  on  the"  A" 
and  "  C  "  stocks  are,  however,  declared,  8  per  cent,  on  the  "  B,"  and 
£6  6s.  on  the  "  D  "  capital.  The  profit  made  in  the  half-year  was 
£9,014,  and  after  deducting  income  tax,  interest  on  temporary  loans, 
and  mortgage  bonds,  the  balance  is  £7,763,  whereas  we  reckon  the 
amount  required  tor  dividend  will  be  over  £8,800,  so  that  the  full 
dividend  distributed  was  not  earned.  The  gas  profit  increased  from 
£3,188  to  £3,450,  mainly  in  residuals,  while  the  water  profit  fed 
from  £6,797  to  £5.527.  chiefly  because  of  increased  pumping  and 
engine  charges. 

Woking  Water  and  Gas.— A  profit  of  £2,549  is  shown  in  the 
report  for  the  half-year  to  June  30,  which  is  sufficient  to  pay  a 
dividend  at  the  rale  of  4  per  cent,  per  annnm  and  leave  £984  to 
carry  forward.  The  directors  have  decided  to  issue  the  whole  of 
the  £10,000  authorised  at  the  meeting  held  last  Scptemb-jr,  and  will 
offer  the  shares  in  the  first  place  to  the  existing  shareholders.  This 
additional  capital  is  required  for  the  extended  area  which  the  com- 
pany has  received  power  to  supply.  It  is  a  small  undertaking  at 
present,  but  it  may  grow  to  a  fine  healthy  monopoly  of  the  approved 
London  water-company  style  one  of  these  days. 

MISCELLANEOUS. 
Sheba  Gold  Mining  Company.— From  the  quarterly  report  we 
gather  that  the  total  development  during  April,  May,  and  June 
amounted  to  1,650  ft.  in  driving  and  sinking.  The  gold  recovered 
amounted  to  17,454  o^^-  from  49,028  tons  treated.  The  masonry 
for  sixty  of  the  eighty  new  stamps  has  t)een  completed,  and  founda- 
tions have  been  built  for  the  tailings  and  slimes  plants.  It  is  stated 
that  the  political  situation  has  not,  so  far,  materially  affected  the 
supply  of  native  laljour. 

Royal  Bank  ok  Queensland. — This  small  institution  seems  to 
be  recovering  its  position,  but  we  could  wish  that  its  report  pro- 
vided fuller  information  about  how  matters  really  stand  with  it. 
Its  secretiveness  makes  us  fear  that  there  may  be  something  to 
conceal,  when  a  frank  statement  might  have  quite  the  opposite 
effect.  The  bank  is  strong  in  cash  resources,  having  £3I9."55  '•> 
bullion.  Treasury  notes,  &c.,  in  hand  against  cash  liabilities 
amounting  to  £885,343,  and  '"  'he  half-year  to  June  30  it  made  a 
gross  profit  of  £25,747,  and  a  net  profit  of  £7,830.  Out  of  this  it 
is  proposed  to  pay  a  dividend  of  2j  per  cent,  per  aimum,  to  add 
£2,000  to  reserve,  raising  it  to  £43,000,  and  to  carry  forward  £2,329. 
The  aggregate  of  the  balance-sheet  is  £1,322,032,  which  includes 
an  item  of  £890,442  for  "bills  discounted  and  all  other  debts  due 
to  the  bank  !" 

Leamington  and  Warwick  Tramways  Co.mpany. — We  have 
spoken  before  in  praise  of  the  accounts  of  this  small  undertaking, 
and  the  last  report  shows  that  every  care  has  been  taken  of 
depreciation.  The  fifty-seven  horses  owned  stand  in  the  balance- 
sheet  for  only  £973,  or  about  £17  apiece,  and  the  thirteen  cars  and 
brakes  owned  only  figure  for  £915  altogether.  Other  items  have 
been  written  down  with  equal  care,  so  that  it  is  not  surprising  to 
find  the  company  with  a  substantial  sum  invested.  The  total 
revenue  of  the  year  came  to  £6,438,  and  after  meeting  working 
expenses,  making  liberal  allowance  for  depreciation,  and  placing 
£400  to  reserve,  the  net  balance  allows  of  dividends  equal  to  5  per 
cent,  for  the  year.  The  company  is  awaiting  the  consent  of  the 
local  authorities  to  a  conversion  of  the  system  to  one  of  electric 
traction,  and  with  this  in  view  Mr.  Lycett,  the  district  superinten- 
dent of  the  British  Electric  Traction  Company,  has  joined  the 
board.  Let  us  hope  his  advent  will  not  mean  the  extensive  water- 
ing of  the  capital,  and  a  consequent  dissipation  of  the  good  results 
arising  from  the  wise  and  cautious  policy  of  recent  years. 


SOUTH   AFRICAN  WAR    PRELIMIXARIES  AND 
PROVOCATIONS. 

August  14. — Reports  vary  daily,  and  those  of  to-day  often  contra- 
dict those  of  yesterday,  but  the  general  drift  and  tendency  of  all  are 
towards  war — war  forced  on  a  little  neighbour  by  a  big,  envious 
bully.  In  the  circumstance?,  in  order  to  keep  something  like  a  clear 
picture  in  the  mind  of  what  is  passing  around  us — in  connection,  it 
should  be  remembered,  not  so  inuch  with  the  Transvaal  as  with 
South  .Africa  as  a  whole— we  deem  it  best  to  resort  to  the  diary 
form  of  narrative,  that  we  may  give  each  day's  facts — and  fancies, 
shall  we  s.iy  ? — ttieir  proper  force  and  due  proportion.  The  war 
preparations  are  very  real,  and  are  not  confined  to  one  side.  The 
Transvaal  burghers  are  active  in  gathering  together  war  material, 
and  in  putting  their  little  army  in  trim.  It  is  said  that  the 
Portuguese  authorities  have  refused  to  permit  the  landing  in 
Delagoa  Bay  of  15,000  rifles  invoiced  to  the  Transvaal; 
but  what  truth  there  may  be  in  the  statement  it 
is  impossible  to  say.  We  are  inclined  to  think  it  doubtful.  The 
Orange  Free  State  is  also  putting  its  military  house  in  order  ;  and 
— a  fact  suggestive  of  the  immense  |>ossibilities  lurking  in  this  war 
if  still  forced  on— the  Basutos  and  other  discontented  natives  are 
represented  as  carefully  watching  the  progress  of  the  dispute,  with 
a  view  to  taking  action  in  their  own  interest  if  a  favourable  oppor- 
tunity should  offer.  The  .Afrikanders  are  -'■"  —  ■  -lul  —are 
indeed,   perhaps,  the  truest  friends  of  peace  ..  n   South 

Africa.     They  have  been,  it  is  understood,  coun-  .  Boers  to 

make  even  further  concessions  on  the  franchise  queslioii  ;  but  it  is 
well  understood  that  there  arc  limits  even  to  their  complaisance, 
and  that  if  war  is  insistetl  upon,  in  spite  of  Boer  concessions,  their 
loyalty  is  more  likely  to  turn  towaiids  Pretoria  and  Bloemfontein 
than  to  Capetown  and  London. 
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Meantime,  English  preparations  are  being  pushed  forward  with 
feverish  activity.  There  are  believed  to  be  at  least  50,000  troops, 
fully  equipped,  now  in  South  Africa  or  ready  to  descend  upon  it  at 
a  moment's  notice.  The  Liverpool  Regiment  is  said  to  have  already 
received  instructions  to  proceed  to  and  occupy  Lang's  Nek — a 
famous  position  in  the  last  Transvaal  campaign,  when  it  was 
strongly  occupied  by  the  Boers,  and  from  which  they  made  their 
sudden  and  triumphant  rush  on  the  English  force  on  Majuba  Hill. 
Whether  the  Uverpool  Regiment  has  gone  there  or  not,  the  place 
is  sure  to  be  promptly  occupied  in  the  event  of  war,  for  it  is  a  very 
important  one  from  a  strategic  point  of  view.  But  what  our  Jingo 
prints  mainly  pride  themselves  upon  are  the  offers  of  military  assist- 
ance from  the  colonies.  "  From  South  Africa,"  says  the  Tiiiws,  "  from 
Australasia,  from  Canada,  from  India,  and  from  some  of  the  leading 
Crown  colonies  resolutions  and  proposals  have  been  received, 
which  testify  in  a  striking  manner  to  the  force  that  lies  behind  a 
British  Government  engaged  in  the  assertion  of  any  recognised 
Imperial  interest"— a  boast  about  on  a  level  with  the  foolish 
French  cry  at  the  beginning  of  1870  — "t'l  Berlin!"  The 
same  authority  is  good  enough  to  assure  us  that  "  partly 
in  deference  to  South  African  opinion,"  native  troops  from 
India  or  the  Crown  colonies  will  not  be  used  ;  but  then, 
you  see,  "  India,  none  the  less,  will  contribute  her  quota  by 
depriving  herself  of  the  presence  of  the  11,000  or  12,000  British 
troops  which  have  been  got  ready  to  start  immediately  if  required 
from  Indian  ports."  Who  could  have  imagined  that  India  had 
been  taking  such  an  intimate,  eager,  and  magnanimous  interest  in 
this  dispute  with  the  Transvaal  ? 

August  15. — There  does  seem  to-day  a  little  more  clearness  in 
the  outlook,  but  it  is  still  marred  by  uncertainty  and  contradiction?. 
Especially  is  this  the  case  with  regard  to  President  Kruger's  reply 
to  Mr.  Chamberlain's  demand  or  suggestion  for  a  conference  on 
the  efficacy  of  the  new  franchise  law.  According  to  one  account, 
Kruger,  with  the  consent  of  the  executive  Government,  has  accepted 
the  proposed  conference,  but  only  on  condition  that  the  indepen- 
dence of  the  country  continues  untouched  and  unquestioned.  This 
report  is  published  on  the  authority  of  the  Central  Xews 
Agency,  and  finds  no  place  in  the  Times,  which  assumes 
that  no  reply  has  been  sent,  and  in  a  fine  frenzy  rates  the 
Transvaal  authorities  for  the  "  indignity  "  put  upon  the  Imperial 
Government  by  their  long  delay  in  answering  the  Colonial 
Secretary's  despatch.  It  is  a  fortnight  since  that  missive  was  sent, 
and,  taking  all  the  circumstances  into  account,  it  does  not  seem  that 
the  Boers  have  consumed  so  unconscionably  long  a  time  in  deli- 
berating on  their  reply.  Had  they  been  properly  assured  at  the 
outset  that  their  independence  would  be  respected,  a  much  shorter 
time  would,  doubtless,  have  availed  them  for  an  answer.  But 
they  never  have  been  clearly  assured  on  this  point,  and  the  tactics 
all  along  pursued  by  Mr.  Chamberlain  and  his  High  Commis- 
sioner have  been  such  as  to  justify  the  Beer  suspicion  that  every 
new  demand  or  suggestion  on  the  part  of  the  Colonial  Olfice,  there 
may  lurk  a  "  trap  "  for  wiling  the  Pretorian  Government  into  some 
indiscretion  that  might  serve  as  an  excuse  for  war.  Very  little 
would  do,  as  the  Times,  in  its  criticisms,  shows  us.  That  great  Jingo 
prophet  flouts  the  Boers  for  disregarding  and  disrespecting  the 
"  Imperial  authority  "  in  the  Transvaal.  But  whence  comes  this 
"  Imperial  authority  ? "  Not  from  the  London  Convention  or  from 
any  other  source  known  to  ordinary  mortals.  This  "  Imperial 
authority  "  might  just  as  reasonably  interfere  in  the  trial  of  Dreyfus 
as  in  the  domestic  legislation  of  the  Transvaal.  The  Boer  Govern- 
ment has  repeatedly  declared  its  readiness  to  listen  to  "  friendly 
advice,"  but  the  Imperial  Government  has  no  particle  of  right  to 
interference  even  if  this  advice  is  not  adopted.  Yet  the  Jingo 
writers  insist  that  a  refusal  to  accept  this  conference  would  be  justi- 
fication sufficient  for  an  instant  declaration  of  war.  The  contention 
is  preposterous,  but  it  is  on  a  level  with  the  general  policy  followed 
in  deahng  with  the  Boers. 

August  16. — A  quiet  day — comparatively — though  not,  therefore, 
of  altogether  peaceful  complexion.  President  Kruger's  reply  to 
Mr.  Chamberlain's  Conference  proposal  has  not  yet  been  sent.  It 
seems  evident  that  the  Boer  President  is  closely  consulting  on  this 
subject  with  the  Government  of  the  Orange  Free  State  and  with 
the  Afrikander  leaders,  and  that  the  reply,  when  it  does  come,  will 
represent  the  view,  not  of  the  Transvaal  Government  only,  but  of 
the  Dutch  population  of  South  Africa.  It  will  thus  be  of  exceptional 
significance  and  importance,  though  probably  our  impatient  Jingoes 
will  take  no  note  of  this  significance.  The  statement  is  repeated 
that  the  reply  will  accept  the  conference  in  principle,  but  conditional 
on  its  not  interfering  with  the  independence  of  ttie  Republic.  It  is 
also  said,  however,  that  the  reply  will  be  of  an  evasive  kind, 
and  that  it  may  lead  to  the  abandonment  of  the  negotiations. 
This  is  what  the  Colonial  Secretary  would  probably  prefer, 
for  he  has  long  been  watching  for  an  opportunity  or  excuse 
for  taking  this  course.  Another  significant  announcement  is  that 
of  the  dismissal  of  General  Sir  W.  Butler  from  the  command  of  the 
British  troops  in  South  Africa.  There  is  no  doubt  about  the  reason 
of  this  dismissal.  Sir  William  has  kept  his  head  cool  on  this  South 
African  question  ;  and  cool  heads  are  not  now  in  favour  at  the 
Colonial  Olfice.  He  ventured  to  assert  some  time  ago  that  "South 
Africa  required  no  surgical  operation,"  and  in  a  formal  dispatch 
discussed  very  quietly  a  matter  arising  out  of  the  alleged  bad  treat- 
ment of  "  coloured  British  subjects  "  by  a  Boer  Field  Cornet. 
Obviously,  such  peaceful  speech  on  the  part  of  the  official  who 
acts  as  lociiin  ieinns  for  the  High  Commissioner  in  his  absence 
could  not  be  tolerated  in  the  present  temper  of  the  Colonial  Office. 
So  Sir  William  Butler  is  sent  home,  and  his  place  is  taken  by 
Lieut.-General  Sir  Forestier  Walker.  The  matter  is  mainly  impor- 
tant as  indicating  the  determination  of  Mr.  Chamberlain  to  urge 
on  war  at  any  price.  The  war  preparations  are  being  pushed  for- 
ward with  feverish  energy.  Arms  are  now  being  distributed  to  the 
Transvaal  burghers,  and   the  Times  and  similar  journals  scream 


louder  than  ever  for  the  punishment  of  the  people  who  have  dared 
to  resent  Imperial  interference  in  their  domestic  affairs. 

August  17. — "  The  ultimate  adoption  of  Sir  Alfred  Milner's  pro- 
posals is  considered  certain."  So  says  the  Times  Pretoria  correspon- 
dent ;  but  other  observers  on  the  spot  assert  that,  so  exasperated 
are  many  of  the  Boers  by  the  campaign  against  them  that  they 
would,  as  the  Moniifif^  LcaiUi's  Capetown  correspondent  puts  it, 
"  prefer  to  fight  and  be  beaten,  with  the  possible  risk  of  annexation, 
rather  than  accept  terms  which,  in  the  name  of  a  sham  republic, 
would  put  them  under  the  heel  of  Mr.  Rhodes  and  his  capitalist 
friends."  It  can  surprise  no  one  if  such  a  feeling  is  widely  spread 
among  the  Boers,  and  possibly  among  the  Afrikanders  generally. 
It  is  asserted  by  a  correspondent  in  the  Chronicle  to-day  that  Sir 
William  Butler  was  not  dismissed  from  his  command  in  South 
Africa,  but  that,  finding  himself  hopelessly  at  variance  with  the 
Government  policy,  he  resigned.  Perhaps  so  ;  but  it  is  neverthe- 
less true  that  his  position  was  made  untenable  by  the  agita- 
tion of  the  South  .Africa  League,  whose  partisan  state- 
ments he  had  warned  the  Colonial  Olfice  should  not  be 
accepted  without  good  proof.  His  dismissal  very  likely  took 
the  form  of  "resignation,"  but  we  can  all  understand 
what  that  means.  President  Kruger's  reply  has  not  yet  been  sent ; 
but  there  are  endless  rumours  about  further  negotiations  and  pos- 
sible compromises,  about  which  nothing  need  be  said  at  present. 
We  may,  however,  note  that  the  announcement  that  the  Portuguese 
Government  had  seized  15,000  rifles  for  the  Transvaal  on  board  a 
German  steamer  is  officially  contradicted.  The  Dynamite  Com- 
mission, in  its  report,  recommends  a  reduction  in  the  price  of 
dynamite  to  65s.  for  No.  i,  and  to  87s.  6d.  for  blasting  gelatine.  A 
minority  report  is  submitted  by  Mr.  Dieperink,  who  urges  the  can- 
cellation of  the  monopoly  and  free  trade  in  dynamite,  with  a  duty  of 
20S.  per  case. 

August  18. — The  Times  Johannesburg  correspondent  tells  us  to- 
day that  the  reason  of  the  delay  of  the  Transvaal  Government's 
reply  to  Mr.  Chamberlain's  proposal  for  a  joint  inquiry  is  that  it  has 
under  consideration  a  scheme  which  may  render  mquiry  unneces- 
sary. According  to  this  authority  it  will  be  proposed  to  grant  a  five 
years'  franchise,  and  to  effect  such  a  redistribution  of  seats  as  will 
give  to  the  goldfields  population  representation  equal  to  one-fourth 
of  the  entire  Raad.  The  proposal  is  not  to  be  submitted  until  it  has 
been  approved  by  the  Orange  Free  State  and  the  Afrikander 
majority  in  the  Cape  Assembly  ;  and  in  view  of  this  concession,  it 
is  understood  that  the  Imperial  Government  will  be  asked  for  some 
quid  pro  quo,  the  nature  of  which  is  not  yet  known.  But  even  ir> 
this  apparently  frank  proposal  the  Outlanders  see  the  taint  of  origi- 
nal sin,  of  which  they  seem  to  think  the  Boer  has  more  than  a 
"double  dose."  They  think,  so  the  Times  correspondent  assures  us^ 
that  the  real  motive  with  which  the  new  proposal  has  been  framed 
is  to  gain  European  sympathy  for  the  Boers.  How  very  wicked 
they  are,  these  Boers  !  What  business  have  they  to  look  for 
sympathy  ?  The  Times  will  have  none  of  this  or  any  other  scheme 
without  inquiry.  Even  the  Daily  Kcivs  does  not  go  so  far  as  this. 
Hovifever,  when  the  project  is  presented,  we  shall  see.  By  the  way 
why  have  tl.e  Liberal  leaders  remained  silent  all  this  time  ? 


THE    SOUTH    AFRICAN    "CASES"    STATED. 

Mr.  George  E.  Colebrook,  who  has  just  returned  to  England 
from  a  long  visit  to  Australia  and  South  Africa,  has  contributed  to 
the  Westminster  Gazette  a  statement  of  the  two  views  on  the 
Transvaal  question  so  admirably  impartial  that  we  feel  sure  our 
readers  will  be  interested  in  perusing  it  : — 

"  The  two  countries  (Australia  and  South  Africa)  associate  them- 
selves with  a  special  significance  in  one's  memory.  One  went 
from  Australia,  bounding  as  it  is  with  national  pride,  and  prepared 
in  great  degree  to  merge  '  the  Colony '  in  '  the  Federation,'  and 
straightway  one  found  in  South  Africa  colonies  which  are  essen- 
tially colonies,  and  where  national  consciousness  and  patriotism  are 
conspicuously  lacking. 

"  Other  contrasts  obtrude.  The  .Australian  population  is  mainly 
derived  from  one  source.  South  .Africa's  people  are  a  white  race, 
the  majority  being  of  Dutch  extraction,  and  a  conglomeration  of 
Malays,  F"ilipinos,  Basutos,  Zulus,  and  other  blacks,  all  generically 
termed  Kaffirs.  Then,  too,  the  Australian  coloured  population  is 
rapidly  disappearing.  The  black  population  of  South  Africa,  which 
even  without  taking  Chartered  land  into  account,  now  outnumbers 
the  white  element  by  three  to  one,  increases  faster  than  does  this 
white  element,  and  shows  in  this  increase  no  deterioration  in  spirit 
or  physique.  It  is  this  factor  which  dictates,  as  the  urgent,  the 
unceasing  aim  of  statesm.anship,  the  friendly  fusing  of  the  two 
white  elements. 

"  Much  has  been  done.  The  two  white  races  are  equals  through- 
out British  South  Africa.  All  rights  and  privileges  are  there  oper> 
to  the  Dutch  ;  the  Dutch  language  may  be  spoken  in  Parliament  or 
in  the  Law  Courts.  Moreover,  almost  every  old  family  at  the  Cape 
is  connected  by  marriage  with  both  English  and  Dutch.  And  at 
one  time  it  seemed  that  the  various  efforts  towards  unity  in  British 
South  Africa  would  be  perfected  by  the  departure  of  certain  irre- 
concilable old  Dutch  farmers.  They,  who  would  stand  no  inter- 
ference between  them  and  their  Kaffirs,  trekked  beyond  the  Vaal. 
Unfortunately,  the  situation  created  by  their  exodus  and  their 
entrance  upon  their  promised  land  has  not  made  for  peace  among 
those  whom  they  left.  It  has  increased  rather  than  diminished  any 
difficulties  of  fusion.  It  has  divided  the  white  population  of  Cape 
Colony  and  Natal  into  two  hostile  parties.  The  Afrikander  Bond, 
or  the  Dutch  party,  are  now  in  power,  and,  rightly  or  wrongly,  are 
suspected  of  hostility  to  the  Imperial  policy,  and  of  allowing  their 
pro-Boer  sympathies  to  go  so  far  as  to  make  them  rebels  at  heart, 
ready  for  the  first  opportunity  of  setting  up  a  republic  throughout 
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South  Africa.  Meanwhile,  the  Basutos  on  the  borders  of  the  Orange 
Free  State  and  the  Swazis  near  the  Transvaal  frontier  look  on  and 
l^idc  their  time. 

"  Mr.  Gladstone's  retrocession  is  a  hateful  memory  to  many  in 
Cape  Colony.  They  talk  incessantly  of  Great  Hiitain's  magnan- 
imity. Hardly  in  a  lifetime  would  one  hear  that  '  blessed '  word  as 
■often  as  I  heard  it  in  a  month  in  Capetown.  The  point  of  the 
reference,  mark  you,  is  that  it  has  been  magnanimity  unrecognised 
as  such  ;  that  the  ignorant  Boers  give  it  no  credit,  but  attribute 
their  deliverance  to  a  special  interposition  of  God  or  to  the  capacity 
of  one  Hoer  to  beat  ten  Englishmen  (Verdonide  Kngleschman),  or 
to  their  collective  capacity  to  dispose  of  50,000  Kooineks  (rednecks 
— redcoats)  before  bieakfast.  '  We  have  seen  the  English  Hag,' 
they  say,  '  three  times — at  Bronkerspruit,  at  Majuba  Hill,  and  at 
Krugersdorp.  It's  colour  is  white.' 
"  Now,  the  South  African  League  case  may  be  expressed  thus  : — 
"  We  give  all  white  men  equal  rights.  The  Transvaal  Dutch 
allow  no  share  in  local  government  to  any  resident  of  foreign  birth. 
The  Outlander,  even,  who  has  married  a  burgher's  daughter,  and 
brought  up  sons  to  manhood,  has  no  vote  for  President  nor  Parlia- 
ment ;  nor  have  his  sons,  though  born  in  the  country.  They  are 
treated,  as  Sir  .Alfred  Milner  says,  like  helots,  or,  as  our  speakers 
say,  lik-e  white  Kaffirs.  Yet  they  lind  more  than  nine-tenths  ol 
the  revenue,  which  they  have  been  instrumental  in  raising  from 
;f  178,000  in  iSS5  lo  ;£'4,ooo,ooo  in  i»98. 

"  The  League  contend  that  the  administration  of  the  Transvaal  is 
unjust,  unprogressive,  and  corrupt.  One  of  the  worst  grievances 
is  the  creation  of  monopolies  to  supply  dynamite,  matches,  paper, 
soap,  oils,  &c.,  S:c.  Many  mines  which  could  be  worked  at  a  profit 
with  dynamite  at  a  fair  price  are  worked  at  a  loss,  or  not  worked  at 
all,  with  dynamite  costing  in  the  Transvaal  just  double  what  it  costs 
in  far  more  distant  Rhodesia. 

"The  Press  is  muzzled,  public  meetings  may  not  be  freely  held. 
An  Outlander  must  obtain  a  magisterial  permit — issued  on  the 
recommendation  of  two  burghers — if  he  wishes  to  carry  a  revolver. 
Ignorant  and  truculent  police  dragoon  the  people.  Justice  is  un- 
equally administered.  An  unaccommodating  Chief  Justice  is 
dismissed.  Present  judges  are  required  to  enforce  as  law  any 
resolution  of  the  Volksraad. 

"  Further,  the  Outlanders  believe  that  Uncle  Paul  is  by  no  means 
the  simple  and  astute  old  gentleman  who  finds  ample  reward  for 
liis  services  in  a  long  pipe  and  a  comfortable  sense  of  virtue.  Uncle 
Paul  is  a  millionaire.  He  and  his  little  ring  of  governing  burghers 
are  quite  alive  to  the  present  market  value  of  the  right  to  fleece  the 
toreigner  for  a  future  specified  term  of  years. 

"And  now  the  Boer  case:  mainly  inferred  through  cross- 
examining  Outlander  witnesses. 

"  My  first  witness  deposes  that  he  went  to  Johannesburg  to 
speculate.  The  unrest  restrains  speculation.  He  is  '  deprived  of 
his  means  of  subsistence,'  and  would  welcome  war.  Comment  is 
needless. 

"  My  next  witness  for  the  Outlanders  seems  really  to  have  been 
railed  by  mistake.  He  attributes  all  the  trouble  to  certain  financial 
magnates,  whose  idea  is  to  buy  heavily  in  a  slump  and  unload  when 
all  is  peace  and  profit.  This  view  is,  I  may  say,  held  quite  exten- 
sively at  the  Cape. 

"  Others  attribute  the  difficulties  to  Rhodes's  Big  England  ambition 
prompting  him  to  provoke  the  Boer  to  such  illiberal  and  uncom- 
promising measures  as  shall  seem  to  justify  Imperial  interference. 
I  admire  Mr.  Cecil  Rhodes,  and  dislike  making  this  suggestion,  but 
it  finds  vogue  at  the  Cape. 

"  I  call  other  Johannesburg  witnesses,  and  they  confirm  this 
view.  In  fact,  1  verily  believe  if  it  were  possible  to  take  a  ballot  of 
the  Outlanders  whom  Sir  .Vlfred  Milner  seeks  to  enfranchise  imme- 
diately, the  older  and  more  settled  Outlanders,  a  large  majority 
would  vote  against  any  interference  with  Transvaal  affairs.  The 
business  people  of  Johannesburg  would  oppose  England's  re- 
annexation,  as  that  would  probably  be  followed  by  the  mines  being 
consolidated  and  worked  on  the  compound  system,  like  the  Kimt)er- 
ley  diamond  mines.  The  one  big  company  would  provide  its  own 
stores  and  supplies,  and  Johannesburg,  like  Kimberley,  would  be- 
come for  business  purposes  a  dead  tou  n. 

"The  striking  thing  in  the  Outlander  views,  when  subjected  to 
cross-examination,  is  the  entire  absence  of  any  conclusive  evidence 
of  a  deep  sense  of  political  injustice,  or  of  an  overwhelming  desire' 
for  enfranchisement.  The  one  point  in  which  the  witnesses  agree 
is  that  they  personally  would  not  forfeit  their  British  citizenship  for 
the  franchise.  .Vnd  privately  they  admit  that  the  agitation  has 
been  engineered  ;  that  the  Outlanders  are  in  the  Transvaal  to  make 
money,  and  care  nothing  abont  politics  ;  that  it  is  doubtful  whether, 
if  the  franchise  were  conceded,  they  would  go  through  the  neces- 
sary registration.  If  England  goes  to  war  for  Milner's  franchise 
scheme,  she  fights  an  an  absolutely  false  issue. 

"  A  large  majority  of  the  Outlanders  are  Polish  Jews,  who  start  as 
pedlars  or  illicit  liquor  dealers,  and  sometimes  blossom  out  into 
high  finance,  possibly  to  end  .as  millionaires  in  Park-lane. 

"  We  may  find  some  guidance  in  the  crisis  if  we  keep  in  mind 
these  three  cardinal  principles  ; 

"(I)  At  all  times  and  under  all  circumstances  the  fusion  of  the 
English  and  Dutch  subjects  of  the  Queen  should  be  our  first  care. 
"  (2)  Self-government  means  the  will  of  the  majority  prevailing. 
•■(3)  Disloyalty  is  bred  bydistrust.  Theadviceof  a  Bond  Ministry 
should  be  as  nuich  sought  and  should  carry  as  much  weight  in 
guiding  the  1  mper  jal  policy  in  South  Africa  as  the  advice  of  a  League 
Ministry. 

"  I  have  desired  to  emphasise  the  perplexing  character  of  the 
problem.  It  is  one  to  tax  the  wariest  and  most  far-seeing  states- 
manship. Rightly  or  wrongly,  we  have  put  ourselves  in  the  posi- 
tion that  we  cannot  accept  anything  less  than  the  satisfaction  in 
fu  1  of  Sir  Alfred  Milner's  demands,  unless  we  are  to  alienate  the 


ultra-English  party  at  the  Cape,  who  are  lecretly  hoping  for  war, 
and  arc  already  reckoning  on  re-annexatlon. 

"  I  for  one  cannot  believe  that  war — almost  a  civil  war — wonld 
prove  either  immediately  or  ultimately  the  best  solution  of  the 
problem.  I  know  it  is  generally  believed  by  the  English  party  at 
the  Cape  that  sooner  or  later  there  must  be  a  struggle  for 
supremacy  between  the  English  and  Dutch  ;  that  the  Dutch  popu- 
lation in  our  own  colonies  is  thoroughly  estranged,  and  looks  to 
the  Transvaal  as  a  base  of  operations  which  in  any  hour  of 
English  difficulty  will  enable  them  to  commence  a  war  of  in- 
dependence. 

"  But  though  the  Dutch  population  in  British  South  Africa  is 
opposed  to  any  extreme  action  in  the  Transvaal,  and  in  the  event 
of  war  would  support  the  Boers,  both  with  money  and  men,  they 
are,  I  believe,  apart  from  Transvaal  questions,  perfectly  loyal.  Of 
many  striking  expressions  of  loyalty,  the  two  most  stirring  we 
heard  in  South  Africa  came  from  Olive  Schreiner  and  a  Dutch 
clergyman,  the  Rev.  Adrian  Hofmeyr,  who  was  a  very  acceptable 
speaker  at  the  recent  meetings  held  in  support  of  Sir  Alfred  Milner, 
and  who  spoke  at  Kimberley  most  convincingly  of  the  deep-felt 
loyalty  of  his  brother,  J.  Hofmeyr,  the  President  of  the  Bond. 

"  If  we  are  for  re-annexation,  let  it  be  openly  declared,  and  let  us, 
at  any  rate,  free  ourselves  from  cant. 

"  If  we  are  not  aiming  at  re-annexation,  then,  I  say,  it  would  clear 
the  air  and  remove  many  difficulties,  it  would  sweeten  concessions 
and  start  new  conditions  with  a  fair  chance  if  England  were  to 
give  some  striking  proof  of  her  disinterestedness  and  of  her  deter- 
mination  to  respect  the  independence  of  the  Transvaal. 

"  One  thing  is  certain,  we  must  adopt  one  policy  or  the  other. 
The  policy  of  magnanimity  cannot  be  pronounced  a  failure,  for  it 
has  never  had  a  fair  trial.  The  magnanimity  has  been  made  as 
unmagnanimous  as  possible,  and  has  been  accompanied  by  a  nag- 
ging, vexatious,  and  for  the  most  part  ineffectual  interference.  The 
time  has  come  when  we  must  interfere  effectually  once  for  all,  or 
once  and  for  all  abandon  interference.  Would  the  formal  recog- 
nition of  the  Transvaal  as  a  sovereign  State,  involvmg  though  it 
might  the  renunciation  of  our  very  shadowy  suzerainty,  be  too 
great  a  price  to  pay  for  the  healing  of  the  sore,  for  a  generous  and 
freely  given  measure  of  reform,  and  possibly  for  the  establishment 
of  a  South  African  Confederation  ? " 


The  Toiirmalhic  affair  of  last  year  is  said  to  have  stirred  the 
Sultan  of  Morocco  to  make  an  effort  to  prevent  the  repetition  of  such 
incidents.  Some  Moorish  engineers  have  been  cruising  along  the 
sea  coast  examining  the  various  ports  with  a  view  to  opening  two 
of  them  to  European  trade.  They  will  now  report  to  his  Majesty, 
and  if  he  decides  to  open  the  ports  recommended  frankly  and  wiUi- 
out  vexatious  restrictions,  the  decision  cannot  fail  to  be  advantageous 
to  the  country. 

We  are  glad  to  learn  that  Sir  John  Blundell  Maple  has  succeeded 
in  his  campaign  against  the  directors  of  the  Industrial  Contract 
Corporation,  whose  delinquencies  we  have  frequently  exposed  in 
these  columns.  He  has  come  to  an  agreement  with  the  directors 
whereby  the  preference  shareholders  will  receive  £6  per  share  and 
interest  at  the  rate  of  6  per  cent,  per  annum  up  to  the  date  of  pay- 
ment. The  corporation  will  then  be  voluntarily  wound  up,  and 
nobody  will  regret  its  disappearance.  The  shareholders,  however, 
are  to  be  congratulated  on  their  luck  in  getting  out  of  such  a 
business  on  such  favourable  terms. 

The  Natuinai.  Bask  ok  Wales.— In  December  last  Mr.  Justice 
Wright  decided  that  Mr.  John  Cory,  one  of  the  directors  of  the 
National  Bank  of  Wales,  now  in  liquidation,  was  liable  to  repay  a 
sum  of  £^37,000  with  interest  at  5  per  cent.,  this  being  the  amount 
of  the  dividends  paid  out  of  capital  during  the  time  Mr.  Cory  had 
been  a  director  of  the  bank.  The  Court  of  Appeal  has  now  reversed 
this  decision  on  the  ground  that  Mr.  Cory  had  been  misled  by  the 
manager  and  chairman  of  the  bank,  and  that  he  could  not,  there- 
fore, be  held  guilty  of  gross  or  culpable  negligence  in  the  discharge 
of  his  duties  as  director.  Undoubtedly  the  Appeal  Court  is  right, 
and  we  congratulate  Mr.  Cory  on  its  decision.  For  to  make  a  man 
liable  because  he  believes  what  the  responsible  heads  of  a  compa: 
of  which  he  is  director  tell  him,  especially  when  there  is  no  a; 
parent  reason  to  suspect  their  good  faith,  is  stretching  the  principle 
of  directors'  liability  beyond  its  true  scope. 

Prices  of  Unquoted  Securities. — The  following  quotations 
ainnot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal  : — Callard,  Stewart  &  Watt,  I  J,  2|  ;  Wm.  Cory 
&  Sons  Ord.,  7J,  SJ  ;  George  Newnes  Ord.,  il,  ij  ;  Cham- 
pagne Freres,  i,"„  i,'„  ;  John  Loveys,  i,*,,  if \ ;  Do.  Prcf.. 
li'si  l»%  ;  Ju'es  Rolez,  l,",,  l/,  ;  Home  &  Col.  Stores  Ord., 
24,  3i  ;  Do.  "  A  "  Ord.,  5,  6  ;  Roumanian  Oil  Trust,  J,  i  ; 
Roumanian  Oil  Trust  Pref.,  J,  ij  ;  Finamial  Times,  2\,  2\; 
Financial    Times    Pref.,    I,    i^  ;    Fuller's   Sweets,  i,  ij ;   Gaiety. 


li,    i|  ;     Oxford,    6J,    6J ;      Palace,    l,Vi    «i 


Tivoli,     9,   II 


Noakes  Ord.  New,  ij,  2^  ;  Brit.  Non-Flammable  Wood,  Ij,  i.^ 
Wireless  Telegraphy,  5J,  5J  ;  Jhanzi  Tea  Co.,  6,  64  ;  Brit.  India 
Tea  Co.  Pref.,  24,  34  ;  Suez  Canal  £2$  p.c  Otw.,  J3J,  24}  ; 
Jones  Dickinson,  {j,  i.^,  ;  Jones  Dickinson  Pref.,  }|,  i.^  ; 
Pearson's  Fire  .Alarm,  li,  ij;  Pekin  Syndicate,  74,  8^  ;  Pekin 
Syndicate  Founders,  10,  30  ;  Maples,  2|,  3 ;  Maple  Pref.., 
'i'«i  ii*«  ;  Maples  "B"  Deb.,  iii,  113;  Anglo  -  Russian  Oil, 
2I,  2| ;  Harrod's  Stores  Founders,  2{,  34 ;  Sulphides  Corporation, 
los.  od.,  IIS.  6d.  ;  Sulphides  Corporation  Prcf..  IJ.  I,\  ;  Frederick 
Hotels  Pref.,  4  dis.  4  pm.  ;  Lewis  &  Allcnby's  Debs.,  99,  101  ; 
Me.asures  Bros.  Ord.,  ij,  ij  ;  Measures  Bros.  Pref.,  14,  14  ; 
Whiteley's  Debs.,  24, 34pm.  Sunlight  Incandescent,  los.,  lis.  Auglo- 
Roumanian  Oil,  },  l  ;  Anglo-Roumanian  Oil  Pref.,  {,  i  ;  Cuma 
Central  Railways,  I,  l)  pm. ;  'Yorkshire  Dyers,  i  j,  14 ;  Do.  Prcf., 
I  '     ' 
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CLERICAL,  MEDICAL 
AND  GENERAL 

Assets  over  3^  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED    RESERVES. 

2.  INCREASED   PROFITS. 

The  Surptus  DividBd  was  £513,346 m 

Chief  Office  ;— 
15,  ST.  JAMES  S  SQUARE,  W.  J.  H.  WHITTALL, 

LONDON,  S.W.  Actuary  and  Secretary. 


To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address  :  "  Unveiling,  London.' ' 


XTbe  Jnvestovs'  TRcvtew. 


The    Week's    Money    Market. 

Bank  Rate  3I  per  cent.     (Increased  from  3  per  cent, 
on  July  13.) 

Norfolk  House,  Friday  Evening. 
It  is  unnecessary  to  write  at  length  this  week  about 
the  money  market,  seeing  it  remains  substantially  under 
the  same  conditions  ruling  a  week  ago.  For  the  first 
three  days  rates  were  kept  firm,  mainly  by  the  action 
of  the  Bank  of  England,  which  continued  to  take  up 
whatever  floating  balances  it  could,  giving,  we  believe, 
as  much  as  3^  per  cent,  for  money  into  September  and 
2f  and  3  per  cent,  for  loans  terminating  at  earlier 
dates.  By  this  means  it  was  able  to  retain  control 
of  the  market  sufficiently  to  keep  discounts  from 
declining  below  3J  per  cent.  It  did  a  good  business 
at  its  minimum  of  3I  per  cent,  in  short  -  dated 
bills  up  to  sixty  -  days  currency,  but  continued  to 
ask  3f  per  cent,  on  ninety-day  paper.  Other  joint-stock 
banks  rarely  took  bills  from  the  brokers  at  less  than 
Stf  P^""  cent.,  and  in  this  way  a  temporary  harmony 
was  established  between  the  action  of  the  Bank  of 
England  and  its  neighbours.  The  result  was  that  the 
discount  houses  were  chary  of  working  below  3f  per 
cent.,  and  only  fine  parcels  of  bills  were  taken  at  3}  J,  if 
they  were  of  longer  date  than  sixty  days.  Business 
was  moderate  at  these  rates,  and  the  demand  for  money 
not  particularly  active,  except  on  Stock  Exchange  pay- 
day, when  call  loans,  and  occasionally  week  to  week 
loans,  ran  as  high  as  3  per  cent.  At  other  times  day 
money  was  2  to  2\  per  cent.,  and  week  to  week  loans 
2\  to  2|  per  cent.  Substantially  the  market  closes  at 
those  quotations  to-night,  but  the  momentary  tendency 
is  towards  greater  ease. 


On  Thursday,  when  the  Bank  return  became  public, 
a  disposition  to  let  discount  rates  down  at  once  asserted 
itself.  The  return  showed  a  diminution  of  tension.  The 
Bank  had  not  only  retained  all  the  gold  bought  by  it 
during  the  week,  less  the  export  of  ;^400,ooo  to  the 
Cape,  but  some  of  the  coin  previously  sent  out  had  re- 
turned from  circulation  along  with  a  few  notes.  The 
result  was  that  the  banking  reserve  showed  an  increase 
of  ;^95 1,000,  and  is  now  ;^22, 272,000.  As  the  New 
York  Exchange  has  come  firmer  at  the  same  time  that 
continental  rates  are  nowhere  threatening,  the  market 
jumped  to  the  conclusion  that  a  calmer  period  had 
opened  before  it.  This  view  was  somewhat  strengthened 
by  the  decrease  of  ^466,000  in  the  "other"  securities, 
which  was  taken  to  imply  that  the  Bank  was  be- 
ginning to  let  go  its  hold  over  the  market.  This- 
inference  is  scarcely  a  reasonable  one,  as  the  Bank 
was  both  discounting  and  borrowing  all  the  week. 
What  it  really  implies  is  that  the  bills  taken  by  it  some 
time  ago  have  been  running  off,  and  that  the  borrowings 
from  the  market,  added  to  the  decrease  in  securities 
thus  caused,  have  brought  the  "  other  "  securities  down 
in  the  manner  shown.  But  the  mere  fact  that  the  Bank 
does  go  on  borrowing  shows  that  it  has  no  intention  of 
allowing  the  open  market  to  slip  out  of  its  grasp.  And 
the  open  market  is  still  far  from  wealthy.  "  Other " 
deposits  have  risen  only  ;,{^4o6,ooo  on  the  week,  and, 
when  we  remember  that  the  Japanese  money  and  some 
of  the  heaviest  railway  dividends  are  represented  in 
some  form  or  other  on  these  deposits,  it  cannot  be  heki 
that  the  market  is  rich.  Nevertheless,  we  think  the 
easier  tendency,  developed  on  Thursday  and  further 
accentuated  to-day,  may  continue  for  the  rest  of  this 
month.  The  bill  brokers  took  some  fine  parcels  of 
remitted  bills  this  morning  at  2>h  P^''  cent.,  and  3^  per 
cent,  is  about  the  quotation  for  ninety-day  paper  of  this 
class.  Some  of  the  joint-stock  banks  also  bought  bills 
from  the  brokers  at  3§  per  cent.,  but  this  rate  was  not 
general,  and  we  rather  think  the  Bank  will  again  next 
week  assert  its  power. 

SILVER. 

There  is  an  entire  want  of  interest  in  this  marl^et,  which  drags 
along  from  week  to  week  with  hardly  an  incident  to  break  the 
monotony.  A  good  deal  is  being  said  about  the  absence  of  French 
buying,  and  various  reasons  have  been  put  forth  to  account  for  the 
inaction,  the  latest  being  that  the  responsible  official  is  away  oi> 
holiday.  What  is  probably  the  real  cause  has  been  ignored— viz., 
that  the  purchases  had  been  so  generally  anticipated.  As  it  is, 
buyers  of  the  metal  who  have  been  waiting  for  the  tone  to  weaken 
on  the  non-arrival  of  a  second  order  seemed  likely  to  be  dis- 
appointed, as  the  price  of  bars  rose  A  on  Thursday  to  27V|d.  peroz. 
To-day,  however,  the  change  is  in  their  favour,  and  the  quotation 
has  dropped  back  to  27JJd.  per  ounce  for  both  "spot"  and  forward 
delivery,  but  America  still  persistently  keeps  her  price  iV  above 
that  of  this  market.  A  feature  of  the  week  has  been  the  increased 
demand  for  remittances  to  India,  the  Council  haring  sold  no  less 
than  50  lacs  in  the  week  ended  Wednesday  last.  This  looks  as  if 
trade  was  beginning  to  move  in  the  Dependency,  or  apprehensions 
in  regard  to  the  bad  monsoon  were  more  deeply  rooted  than  people 
imagined.  An  unpleasant  accompaniment  of  this  demand,  which 
seems  to  support  the  latter  theory,  is  the  decline  in  the  Indian  price 
of  rupee  paper  to  99! ,  or  below  par.  Money  is  at  its  lowest  level 
in  India  just  now,  and  as  no  new  issue  is  expected,  the  fall  in  price 
can  only  be  explained  by  some  such  reason. 

Since  the  commencement  of  the  iinancial  year  on  April  I,  the 
India  Council  has  sold  Rs.  9,17,28,676,  realising  ^6,109,820.  As 
the  Budget  estimated  for  ^^17,000,000  to  be  drawn  in  the  year,  this 
means  that  an  average  of  a  little  over  51  lacs  per  %veek  at  is.  4d. 
per  rupee  will  be  required  during  the  thirty-two  weeks  that  have 
yet  to  elapse  in  order  to  secure  the  estimated  total.  The  amount 
offered  next  week  is  40  lacs. 


A  most  distressing  tale  is  that  told  by  the  directors  of  McLean 
Brothers  &  Rigg,  Limited,  in  their  last  report.  This  Australian 
company  would  appear  to  have  been  literally  kept  going  by  the 
Commercial  Bank  of  .Australia  ever  since  the  crisis  of  1893,  and 
its  affairs  have  gone  from  bad  to  worse.  The  present  board  has 
been  s'ruggling  hard  to  find  out  thr  true  position  of  the  company 
and  has  discovered  that  as  far  back  as  1894,  when  ;4'i5o,ooo  was 
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put  aside  to  be  written  off,  the  entire  capital  was  lost.  Most  of  the 
loss  now  shown  was  made  many  years  ago,  and  the  present  posi- 
tion is  completely  disastrous,  as  is  shown  by  the  recommendation 
made  to  write  off  ;f  100,000,  the  remainder  of  the  paid-up 
capital  and  by  the  admission  that  after  this  has  been  done 
and  allowing  for  the  ;f  iso,o<jo  previously  written  off,  the  total 
loss  will  exceed  ;,f500,ooo,  the  accounts  as  they  stand 
showing  a  debit  balance  of  £3'i2joS.  This  is  exclusive 
of  a  possible  loss  on  properties  and  shares  in  companies 
taken  at  their  book  value  of  ^161,319.  The  company's  direct  in- 
debtedness, including  debentures,  past  due  bills,  debts  lo  bankers, 
and  so  on,  is  ^711,247,  and  the  assets  amount  to  no  more  than 
£45^,45^,  a  deficiency,  exclusive  of  ^100,000  paid-up  capital,  of 
;^2S2,705.  The  callable  capital  is  ;^25o,ooo,  but,  as  might  be  sup- 
posed, tlie  share  list  is  a  poor  one.  We  should  like  to  know  where 
these  losses  lie.  Does  the  Commercial  Hank  of  Australia  still  act 
for  this  miserable  company,  and  has  it  made  further  advances  to  it 
since  the  crisis  of  1893  ?  Another  important  question  is,  what  can 
be  the  effect  of  such  rottenness  upon  the  general  tr.ide  of  the  Aus- 
tralian colonies  ?  McLean  Brothers  &  Kigg,  Limited,  is  by  no 
means  the  only  company  in  a  similar  kind  of  mess.  It  is  about 
time  shareholders  in  the  banks  that  carry  crippled  and  water- 
logged concerns  of  this  kind  on  took  the  trouble  to  insiot  upon  a 
wind-up. 


BANK  AND  DISCOUNT  RATES  ABROAD. 


BANK    OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  August  16,  1899. 


Noteslssued 49.193.365 


ISSUE  DEPARTMENT. 


Government  Debt  .... 

Other  Securities , 

Gold  Coin  and  Bullion 
Silver  Bullion 


jC 

11,015,100 

5,784,900 
32,393,265 


^49.193.265 

BANKING  DEPARTMENT 


^49,193,265 


Proprietors' Capita'    14,553,000 

R«»t 3>5"5.239 

Public  Deposits  (including 
Exchequer.Savings  Hanks, 
Comniissioiiers  of  National 
Debt,  and  Dividend  Ac- 
counts)        7,046,064 

Other  Deposits 40,874,370 

Seven  Day  and  other  Bills. .  143,501 


Dated  August  17,  18 


;£66, 132,174 


£ 
Government  Securities ....      13,074,858 

Other  Securities  30,784,743 

Notes  ./o,469,coo 

Gold  and  Silver  Coin 1.803,573 


;£66,I32,I74 

H.  G.  BOWEN,  Chic/  Cashier. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 

Aug.  17. 


£  Liabilities. 

3,498.130  Rest  

7,802,908  Pub.  Deposits.. 

42,440,103  Other  do 

111,545  7  t^ay  Bills  . . .. 
Assets. 

13,858,643  Gov.  Securities 

,30.774,206  Other  do 

''•3. 772,837  Total  Reseive.. 


98,0*2,030    Note  Circulation. 
47i  p.c.       I  Proportion 


7i  p.c. 

2i  .. 


Bank  Rate 


Aug.  9, 
1899. 


Aug.   16, 


£ 

3,491,987 

7.009,743 

40,467,871 

134.756 

13,084,858 
31,250,685 
21,321,814 


£ 

38,996,085 
44}  ?•<:• 
3i    „ 


£ 

3.S>5.339 

7,046,064 

40.874',370 

143.SOI 

13.074,858 
30,784.743 
23,272,57! 


£ 
28,724,365 

46}  p.c. 
3i     .. 


Increa.<:e. 


£ 
23,253 

36.331 

406.499 

Decrease. 

10,0DO 
465.94a 


Increase. 


Decrease. 


Increase 
950.759 


950.759 


Decrease. 


£ 

271,830 


Foreiicn  Bullion  movimient  for  week  jC4ai,ooo\n. 

LONDON  BANKERS'  CLEARING. 


Month  of 

»899. 

1898. 

Increase. 

Decrease. 

jC 

£ 

£ 

£ 

January 

727,782,000 

673,281.000 

54,501,000 

February 

763,935.000 

648,601,000 



March 

938,603,003 

799.520.000 

i39,i73,<»o 

— . 

April 

670,861,000 

597.410.000 

73,45>,<x^u 

— 

911,389,000 

793.353.000 

119,036,000 

— 

Week  endir^ 

June     7 

'70,444.000 

>39i^8,ooo 

31,396,000 

— 

M 

>  35,488,000 

>64»537,«» 

39,049,000 

304,540.000 

124,723,000 

79,817  000 

..        38 

166,897,000 

159,861,000 

7,036,000 
58,6*9,000 



July    5 

353,413,000 

i9<,743,'»o 



M              13 

i7i,73a»ooo 

i35,4it,ooo 

36,317,000 



M              >9 

304,716,000 

173,593,000 

32,124,000 

^ 

a6 

150,697,000 

128,733,003 

21,965,000 

^ 

Aug.     9 

306,135,000 

146.436,000 

59,709,000 

_ 

2 

128,630,000 

130,590,000 

10,960,000 

,,         t6 

114,333.000 

161,808,000 

— 

5.867,437.000 

lit  January. 

5,089,  =73,000 

777.855.000 

— 

Rarii 

Berlin 

Hamburg .: 

Frankfort ,, 

Anuterdani 

Brussels    , 

Vienna , 

Rome 

St.  Petersburg 

Mndrid 

Lisbon   

Stockholm    

Copenhagen , 

Calcutta    

Homljay    , 

New  York  call  money 


Bank 
Rjtte. 


Altered. 


3 
4 
S 

I 

u 

il 

5l 

4 
4  ^ 

3t0  3| 


October  ao,  189S 
August  7f  S899 
August  7,  1S99 
Augutt  7,  1899 
July  19,  1899 
July  II,  1899 
May  19,  s»a9 

August  37,  IMS 

January  33,  1898 

August  3,  1899 

January  11,  1899 

March  17,  1S99 

May  9,  1899 

July  6,  1899 

July  30,  1899 


Open 
Ukricct. 


U 
3 

5 
6 
Si 


IMPERIAL  BANKjBFGEBMANy  (20  marks  to  the  £). 

Aug.  15,1899.  i 


Cash  in  hand    

Bills  discounted    , . . 
Advances  on  stocks. 

Note  circulation 

Public  deposits 


£ 

42,163,650 
38, 1 19,50a 
3,619,900 
53,358.050 
37.309.850 


Aug.  7,  1899.  July  31,  1899.  Au(.  15. 1898, 


£ 

4'.539.75o 
39,115,250 
3.393,350 
54.946,000 
35,767,300 


41,7*9.050 
40,338,950 
3,891,050 
5^,898,600 
36.974.750 


£ 

43.370.»50 
31,909,900 

4,535.  M» 

53,171, IJO 

33.q9p.350 


BANK  OF  FRANCE  (26  francs  to  tbe  £). 


Aug.  17, 1899.  Aug.  10, 1899.  Aug.  3,  1899. 


Gold  in  hand 77,011,600 

Silver  in  h.and    1  47,962,280 

BilU  discounted  '  35,394,380 

Advances    '  18,066,330 

Note  circulation  |  146,989,640 

Public  deposits 9.599.440 

Private  deposits    '  18,385,080 


Aug.  18,1893. 


£ 
'5-904,760 
48,063,880 

£ 

76,765,480 
48,319,800 

»5.59».ooo 
18,048, 340 

3<.7«3.440 
18,309,3^ 

148,179,000 
9.546.380 
18,344,160 

151,968,300 

9,433,640 
19,431,480 

£ 

75.4«3.9*> 
49,818,88a 
24.460,360 
•  5,774.«>o 

>3e,834.«30 
12.813.380 
18,834,380 

per  cent. 


Proportion  between  bullion  and  circulation  863  per  cent,  against  84I 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Aug.  13, 1899 


Specie |     34,393,000 

Legal  tenders    ;     10,982,000 

Loans  and  discounts '  i49<  338,000 

Circulation     1       3,780,600 

Net  deposits      I  169,984,000 


Aug.  5,  1899.  July  39,  1899.  Aug.  S3, 1898* 


£ 

33,114,000 

11,003,000 

150,616,000 

3,751,300 

169,980,000 


£ 

33,883,000 
11,38^,000 

1 51,903,000 
3,715,300 

173,428,000 


£ 

>iui6,ooo 

i3i,Bft3.eoo 

3,846,300 

1 5»,»  50,000 


Legnl  reserve  if;  35  per  cent,  of  n;t  deposits;  therefore  the  surplus  reserve  (specie  aadi 
legal   tenders)  exceeds  this   sum  by   >^3,873,o,:w,   against  an    exceM    last   week  of 

,£1,621,000. 


AUSTRIAN-HUNGARIAN  BANK  (Is.  8d.  to  the  florin). 


j  Aug.  15,1899, 

Aug.  7,  1899. 

July  31,1899. 

Aug.  15,189!. 

£ 

30,480,500 
10,599,500 
1.414.417 
1,895,418 
55.749.666 
14,323,166 

£ 

30,478,166 
io,6o8,7fo 

i|886!5oo 
56,198,166 
14,733,333 

£ 

30,440.333 
10,619,333 
1,698,000 
l,847>583 
56,433,750 
14.663,350 

£ 
•9.'S4,333 
10,507,500 
i,407.oco 
t.io9,4t6 
54.oo7.666 
■},675.3»3 

Bills  discounted   

NATIONAL  BANK  OF  BELGIUM  (25  franes  to  the  £). 


Aug.  lo,  1899. 

Aug.  3,  i899.ljnlr39,  1899.  Aug.  11, 18981. 

£ 

4,4t3,9>o 
16,089,730 
31,053,320 

£        :         £        \         £ 

4.597.560  1  4.387.730  1  «.386,53» 
17,097,000  '  16,995,120  i6.4l5,3«i> 
30,825,730  1      31,390,340  1      t9,)lo.6c9 

3,166,040  1        3,695,760           3,983,840 

Depoiats 

BANK  OF  SPAIN  (25  pesetas  to  the  jE^ 


Aug.  13,1899.'  Aug.  5,  iB99.'jaly  39,  1899.  Aug.  13.  i<^ 


Gold    T3, 960,440  '  13,960,440 

Silver  '  13,584,560  !  13,569,130 

Bills  discounted    ;  40,851,560  '  40,812,560 

Advances  and  loans 3,836,680  \  3,891,730 

Notes  in  cir-ulaiion     '  60,394,800  }  60,395,880 

Treasury  advances,  coupon  I  , 

account   ii,8co  38,160 

Treasury  balances I  372,6(y>  366,710 


13,960,440 
13,716,600 
40^850,680 
3,835.000 
59.940,480 

33,730 
364,530 


10,411,480 

5.»44.5»o 

3,a«4,S6o 
56,C39»840 

•94,560 
399.^00 


LONDON  COURSE  OP  EXCHANGE. 


Place. 


Usance. 


Aug.  15.  i  iUf.  17. 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  Germaa  B.  Places 

Paris ' 

Do , 

Marseilles    

Switzerland 

Austria 

5t.  Petersburg    

Moscow    

Italian  Bank  Places , 

New  York    

Madrid  and  Spanish  B.  P.  . . 

Lisbon  

Oporto 1 

C.>penh  i^en 

Christiania  1 

Stockholm    ' 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
1  months 
3  months  ; 
3  months  1 
3  months  I 
3  months 

60  days   ' 
3  nontlu , 
3  months 
3  moQtfas 
3  uootbsi 
3  months 
3  months  I 
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OPEN    MARKET   DISCOUNT. 

Per  cent. 

Thirty  aiid  sixty  day  remitted  bills  . . 3J — 3I 

Three  months  „  ..         ,,  36 

Four  months  „  . .  . ,         . ,  . ,         . .  3^ — 3I 

Six  months  „  . .         , .  3J — 3J 

Three  montns  fine  inland  bills         3^—4 

Four  months  ,,  3^~4 

Six  months  ,,  ....         ..         ..         ..  4  —4^ 

BANK  AND  DEPOSIT  RATES. 

Per  cent. 
Bank  of  England  minimum  discount  rate  ....         . .  3i 

,,  ,,         short  loan  rates 4i 

Panker's  rate  on  deposits       ..  ..         ..         ..         ..  ..  2 

Bill  brokers'  depjosit  rate  (call)         . .  2 

,,  7  and  14  days'  notice  . .         . .  . .  . .  2^ 

Current  rates  for  7  day  loans  2 J —  2j 

, ,  for  call  loan  ^         . .         , .  3 


Stock   Market   Notes  and    Comments. 

Most  divisions  of  the  Stock  Exchange  have  been  idle 
all  the  week.  It  is  usual  ior  them  to  be  so  at  this  time 
of  year,  when  such  a  large  proportion  of  the  members 
are  away  taking  their  holidays.  This  year,  however, 
the  depression  has  been  unusually  severe  owing  to 
several  influences,  most  prominent  of  which  have  been 
the  unsettled  condition  of  the  money  market,  the  tur- 
moil in  South  Africa,  and  the  apparent  imminence  of 
revolutionary  upheavals  in  France.     As  the  disgusting 

■  exhibition  of  the  Rennes  court-martial  has  proceeded  it 
may,  indeed,  be  said  that  the  condition  of  France  has 
assumed  a  more  important  place  in  the  thoughts  of 
City  people  than  anything  else.  We  still  talk  about  the 
Transvaal  a  good  deal,  and  utter  all  sorts  of  threats 
against  that  obstinate  old  man,  President  Kruger,  but 
the  conviction  has  not  yet  entered  so  deeply  into  men's 
minds  that  war  there  is  becoming  inevitable  in  con- 
sequence of  our  policy  to  make  them  seriously  alarmed 
about  the  outlook.  Consequently,  we  are  free  to  pay 
attention  to  the  tragedy  being  enacted  close  to  our 
own  doors,  and  the  infamous  treatment  meted  out  to 
that  innocent  and  upright  officer.  Captain  Dreyfus,  has 
so  shocked  the  public  mind  as  to  prepare  us  for  any 
conceivable  outbreak  of  inhuman  brutality  in  the  un- 
happy republic. 

Then,  money  is  "  difficult  "  on  the  Continent,  and 
moderately  so  here  ;  and,  although  the  Germans  are 
gambling  with  a  fine  reckless  bravery  in  West  Australian 
mine  shares,  it  is  quite  probable  that  before  many  days 
are  over  the  Imperial  Bank  may  again  have  to  advance 
its  rate.  Thus  we  have  plenty  of  excuses  for  standing 
still  and  doing  nothing,  and,  had  it  not  been  for  the 
settlement  of  the  nineteen- day  account,  this  would  have 
been  the  dreariest  week  the  Stock  Exchange  has  seen 
for  years.  As  to  that  account,  it  passed  through  easily 
enough,  with  no  specially  new  indications  of  overloading 
at  any  points,  and  yet  under  the  surface  it  did  not 
indicate  that  the  affairs  of  Stock  Exchange  clients  at 
large  have  become  more  satisfactory.  We  do  not  sec 
how  they  can  become  so  while  money  remains  as  dear, 
or  nearly,  as  it  is  now.  Contango  rates  on  Home 
Railways  were  rather  lighter — in  appearance,  at 
least — than  at  the  end  of  July,  but  on  Foreign 
Government  stocks,  United  States  railways,  miscel- 
laneous securities  of  all  kinds,  and  mines,  the  rates  were 

■  onerous  enough — ^5  to  6  per  cent,  and  more — to  imply 
slow  exhaustion  for  those  who  are  carrying  securities  by 
the  help  of  borrovvedmoney.  Tens  of  thousands  of  people 
are  doing  this, not  in  London  only,butalloverthecountry, 
and,  therefore,  tens  of  thousands  of  people  are  having 
their  means  reduced.  Look  at  Consols,  as  our  ever- 
standing  example.  Few  speculative  holders,  or  any  kind 
of  holders  on  borrowed  money,  receive  much  inore  than 
2  per  cent,  on  this  stock,  but  call  it  even  2^  per  cent,  on 
an  average,  and  they  are  losing  about  10s.  per  cent,  per 

■  annum  on  the  carrying-over  charge  they  have  to  pay 
every  month  to  those  who  take  in  their"  stock.  From 
this  example  the  condition  of  the  market  as  a  whole  can 
be  judged,  and  outside  Home  Railways  and  a  far-scat- 
tered  small  list  of  other  special-circumstanced  stocks  it  is 
safe  to  say  that  the  loss  entailed  upon  holders  on  credit, 
in  the  case  of  nearly  all  dividend  stocks  the  objects  of 
speculation, is  at  present  from  1  to  2  per  cent,  per  annum. 

■  Men  will  continue  to  meet  this  loss  for  a  month  or  two, 
but  let  it  continue  six  months  and  serious  consequences 


must  ensue.  As  it  is  the  higher  contangos  now  current 
produce  a  desire  to  sell  that  has  an  important  influence 
in  depressing  prices.  The  greater  the  loss  by  contangos 
the  greater  the  eagerness  of  holders  called  upon  to 
endure  this  loss  to  part  with  their  security.  But  the 
market  does  not  want  to  buy.  Dealers  and  finance 
houses  are  no  more  anxious  to  pay  high  contangos  than 
outsiders.  The  product  therefore  of  the  present  condi- 
tion of  the  Stock  Exchange  and  the  money  market  is  com- 
plete stagnation,  and  as  time  goes  on,  if  money  rates 
remain  where  they  are,  the  spectacle  will  become  more 
and  more  prominent  of  prices  falling  without  apparent 
cause.  Directly  jobbers  feel  that  sellers  are  about  they 
will  put  quotations  down  to  protect  themselves,  and 
when  sales  are  actually  effected  they  will  generally  be 
at  figures  below  the  nominal  market  quotation.  This  is 
a  highly  unsatisfactory  state  of  affairs,  but  it  may  be 
worse  before  it  is  better,  in  spite  of  the  more  comfortable 
appearance  the  money  market  is  now  assuming. 

One  section  of  the  Stock  Exchange  has  been  lively 
enough  this  week — the  West  Australian  or  "  Kangaroo  " 
section.  The  nickname  is  apt,  for  prices  do  not  move 
in  it  as  they  do  on  the  average  in  stock  markets  ;  they 
leap  and  bound  up  and  down  in  a  fashion  utterly  be- 
wildering to  people  of  unresponsive  minds.  "  How  long 
is  the  thing  to  go  on  ?  "  many  are  asking.  To  all  appear- 
ance for  some  months  to  come.  There  is  no  "  nonsense 
of  dividends  "  as  a  rule  to  affect  contango  calculations 
in  this  market,  and  even  if  there  were,  what  does  20  per 
cent,  per  annum  matter  on  a  share  that  may  have  risen 
50  per  cent,  in  a  fortnight  ?  The  speculator  pays  no 
attention  whatever  to  contangos,  but  looks  only  at  his 
fortnightly  big  profit  and  plunges  on.  After  a  time,  no 
doubt,  the  heavy  rates  charged  will  bring  about  a  serious 
collapse,  no  matter  what  the  production  from  the  much 
bepraised  Kalgurli  group  of  mines  may  be,  but  the 
time  is  to  all  appearance  not  nearly  yet. 

Cool-headed  people  who  may  have  in  sight  profits 
more  or  less  handsome  upon  high-priced  shares  like 
Lake  View  Consols,  Ivanhoes,  Horseshoes,  Boulder 
Perseverances,  Kalgurlis,  and  Associateds  ought  not  to 
wait  for  the  last  rise  before  taking  them,  and  we  really 
cannot  see  where  the  temptation  comes  in  for  any 
person  in  his  senses  to  buy  any  one  of  these  shares 
deliberately  at  current  prices.  But  gambling  with  a 
good  chance  of  profit  appears  to  be  still  feasible  in 
many  of  the  lower-priced  shares,  only  those  who  venture 
must  never  forget  that  the  market  is  throughout  mani- 
pulated and  controlled  by  men  fully  as  unscrupulous 
as  those  who  engineered  the  South  African  boom  of 
1895,  which  played  such  havoc  with  the  savings  of  the 
British  and  French  people  when  it  collapsed.  And 
the  same  conditions  prevail  in  the  West  Australian 
market  that  governed  the  African  one.  That  is 
to  sa}-,  the  companies  whose  shares  are  most 
played  with  are  mysteries  about  which  the  player 
is  scarcely  allowed  to  know  anything.  Not  only 
so,  but  in  a  good  many  instances  the  shares  them- 
selves are  nearly  all  under  the  control  of  the  master 
minds  who  order  the  game.  Take  Lake  View  Consols, 
as  an  example.  We  have  already  instanced  it,  but  the 
lesson  cannot  be  too  often  repeated.  This  company's 
capital  is  nominally  ^^250,000  in  /^i  shares,  and  220,000 
of  these  shares  were  taken  originally  by  the  vendors. 
30,000  only  being  applied  to  find  the  money  for  working 
capital.  We  do  not  know  that  even  these  30,000  shares 
were  really  subscribed  for  at  the  start  by  the  public,  but 
supposing  they  were,  look  how  narrow  a  basis  was 
thus  created  on  which  to  build  a  great  market  rise. 
Remember,  further,  that  very  few  of  the  people  who 
buy  this  class  of  market  counter  pay  for  the  purchase. 
As  was  very  shrewdly  remarked  to  us  the  other  day. 
"  People  with  money  to  lose  cannot  afford  to  gamble  in 
'  Westrahans.  '  "  It  therefore  follows  that  the  buying 
necessitates  carrying  over,  and  an  immense  multitude 
of  bargains  may  be  piled  up  in  a  particular  company's 
shares  without  the  original  promoters  of  the  company 
losing  control  over  them.  They  sell  them  and  "  take 
them  in"  for  one  group  of  gamblers  at  £10  this  week, 
and  for  the  next  group  at  ;£ie,  a  month  or  two  hence. 
Did  they  stop  taking  in,  find  themselves  at  some  points 
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unable  to  do  so,  and  force  the  latest  buyers  to  take 
delivery,  there  would  be  an  instant  and  ruinous  collapse. 

This  constitutes  the  true  danger  of  a  gamble  like  the 
present.  The  higher  prices  go  the  more  difficult  does 
it  become  for  the  market  croupiers  to  keep  the  "  bank  " 
solvent.  They  receive  large  contangos,  no  doubt  ;  but 
they  may  also  have  to  find  large  sums  in  differences — 
would  certainly  have  to  lind  them  directly  a  serious 
relapse  occurred.  Beware,  therefore,  of  this  excite- 
ment. Let  the  Germans  lose  their  money  in  it  by  all 
means,  if  they  have  a  mind  to.  They  are  "  green  "  at 
the  business,  and  have  not  had  the  experience  of  the 
Frenchmen  with  "Kaffirs"  in  1X95.  A  similar  lesson 
afforded  in  "  Kangaroos  "  may  teacli  them  wisdom  and 
modesty.  Let  the  British  speculator  imitate  the  jobber 
on  the  Stock  Exchange,  who  buys  and  sells  but  takes 
precious  good  care  not  to  go  home  at  night  with  a  large 
"  book,"  with  any  mass  of  unsold  shares  on  his  hands. 

Punting  is  becoming  more  pronounced  in  U.S.  rail- 
road shares,  but  only  in  the  States  ;  and  we  may  leave 
them  alone  for  a  little,  having  nothing  fresh  to  say 
about  them. 


The    Week's   Stock    Markets. 

There  would  he  little  to  write  about  the  Stock  markets 
this  week  if  it  were  not  for  the  arrangement  of  the  nine- 
teen day  account  which  gave  the  first  three  days  a 
certain  appearance  of  bustle  and  animation.  But  even 
the  settlement  was  quite  a  secondary  consideration  in 
the  opinion  of  most  dealers  compared  with  the  interest- 
ing struggle  at  the  Oval,  the  melodrama  (or  should  it  be 
opera  bouffe  ?)  at  Rennes,  and  the  various  phases 
of  the  Transvaal  crisis.  Add  to  these  the  fact  that  the 
committee  announced  a  holiday  on  Saturday,  and  you 
have  a  combination  of  circumstances  which  would  have 
restricted  business  in  much  more  active  times  than 
we  have  been  experiencing  lately.  However,  markets 
have  once  or  twice  shown  more  vitality  than  might  have 
been  expected,  and  when  orders  did  not  come  to  hand 
jobbers  industriously  marked  new  prices  just  to  pass  the 
time. 


Hiehest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


lo6i 
102J 

"3 

lo8i 
92  J 
66i 


BRITISH  FUNDS,  &c. 


Consols  2j  p.c.  (Money)... 
Do.      Account  (Sep.  i) 

2j  p.c.  Stock  red.  1905  ... 

Bank  of  England  Stock... 

India  3i  p.c.  Stk. red.  193 1 
Do.  3  p.c.  Stk.  red.  1948 
Do.'  2i  p.c.  Stk. red.  1926 
Do.  Rupee  Paper......... 


Closing 
Price. 


106J 

I06i 

102 

360 

"34 

lOiii 

924 

66i 


Rise 
or 
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+    ? 

+  8 
+  1 

+  i 

+  1 

+  i 


ink  losy, 
III*  1051 
1044  loi 
361a  3474 
H7f  ii2i 
109J  106 

94i    90i 
67J_62i 

Consols  have  benefited  by  the  easier  tendency  in  the 
Money  Market  and  by  the  more  optimistic  views 
generally  entertained  in  the  House  in  regard  to  the 
Transvaal  situation.  The  Stock  Exchange  has  always 
refused  to  believe  in  the  possibility  of  war  with  the 
Boers  and  is  ready  to  swallow  any  rumour  which  favours 
a  peaceful  solution  of  the  crisis.  Consols  accordingly 
picked  up  a  good  fraction  on  the  talk  of  further  con- 
cessions by  President  Kruger,  and  the  favourable  Bank 
return  also  imparted  strength  to  the  market.  Indian 
issues  have  benefited  in  sympathy,  and  the  partial  break- 
up of  the  long-continued  drought  encouraged  a  few 
purchases.  Rupee  paper,  however,  is  rather  easier 
partly  owing  to  the  stiff  rate  of  5  per  cent,  charged  for 
carrying  over.  Home  Corporation  stocks  were  steady 
with  very  little  business  in  them.  Colonials  were  quiet, 
but  Cape  3 J  per  cents,  and  Natal  "Fours"  gained  i, 
and  several  Australian  issues  were  marked  up  -J. 

Rates  in  the  Home  Railway  market  proved  easier 
than  last  time,  partly  owing  to  the  shorter  account 
which  they  cover.  In  Great  Easterns,  however,  they 
give  evidence  of  a  moderate  "  bear  "  account,  and  the 
price  had  a  sharp  rise  in  consequence.  The  "l^ears" 
seem  to  have  been  playing  pretty  freely  with  Cireat 
Northern  deferred  also,  and  the  rate,  which  opened  at 
28.  6d.,  eased  off  to  is.  3d.  Otherwise  the  settlement 
disclosed  no  special  features.  Since  then  the  market 
has  not  attracted  very  much  interest,  although  traffics. 


in  the  main,  were  again  very  satisfactory.  Great 
Westerns  have  been  well  supported  on  the  idea  that 
the  price  was  unduly  depressed,  and  the  other  Heavies 
have  also  been  firm.  Great  Northern  issues  at  first 
went  back  a  little,  but  have  since  recovered.  Lord 
Robert  Cecil  has  been  inveighing  in  the  Tunes  against 
the  unpunctuality  of  the  South- Eastern,  and  that  was 
considered  sufficient  excuse  to  mark  down  Dover  "  A." 
Waterloo  and  City  had  a  jump  of  three  points  to  losj, 
and  Furncss  stock,  after  being  down  to  91,  recovered  to 
y2i.  South- Westerns,  on  the  other  hand,  fell  2,  and 
tile  Scotch  stocks  have  been  weak  on  unfavourable 
dividend  forecasts. 


Highest  and       Lnit     ' 

Lowest      ;  Carrying 

this  Year,     over  Price. 


185J  176 

57J  508 

28J  2li 

66   49 

24i  iH 

I37S  I20i 

71J  59i 
^75i   i64i 

62i  534 
i52t  I46i 
I27i  115 


HO.ME  RAILWAYS, 


42s 
84jt 

93i 
92 

464 

1S5 


29S 
8i« 
871 

m 

4ii 

178 


205J  200i 

114I  106^ 

94      81 


179 
5ii 
27 
S>4 
19 

1364 
64 

166J 
53i 

I49i 

117 

293 
82^ 
92 

414 
184 1 
204  .J 
107 

834 


Brigliton  Def 

I  Caledonian  Def 

Cliatham  Ordinary 
!  Great  Central    Pref. 
Do.  Def. 

I  Great  Eastern 

I  Great  Northern  Def, 

I  Great  Western    

I  Hull  and  Barnslcy... 
i  Lane,  and  Yorkshire 

\  Metropolitan    

'•  Metropolitan  District. 

Midland  Pref 

!      Do.        Def 

'  North  British  Pref. 
Do.  Def. . 

North-Eastern 

North-Western    .... 

South- Eastern  Def. 

South -Western  Def 


American  Railroads  languish  dismally  whenever 
Wall-street  support  is  withdrawn,  and  except  arbitrage 
business  very  little  is  done  on  this  market.  Prices, 
however,  are  generally  higher  after  a  good  deal  of  see- 
sawing. Rates  were  very  stiff,  6J  per  cent,  being  the 
usual  charge,  although  Milwaukees  were  occasionally 
carried  over  on  slightly  easier  terms,  and  this  had  the 
effect  of  warning  off  buyers  on  this  side.  Louisvilles  are 
still  the  market  favourites,  and  have  jumped  about  in  a 
very  lively  manner.  Central  Pacifies  have  also  received 
support,  there  being  still  a  few  "  bears  "  about,  and  a  fair 
amount  of  business  was  done  at  about  li  .idvance. 
Union  Pacific  and  Southern  Pacific  common  were  taken 
in  hand,  and  put  up  a  point  or  so,  and  Denver  issues 
were  in  some  demand.  Baltimore  and  Ohio  new 
ordinary  provided  the  feature  one  day  with  a  rise  of  3^, 
and  the  preferred  gained  2.  The  market,  however,  has 
been  without  any  decided  tendency,  and  simply  swings 
pendulum-wise  with  the  varying  sentiment  on  Wall 
Street. 


Highest  and-        Last      { 

Lowest      I  Carrying 

this  Year,     lover  Price.  | 


CANADIAN  AND  U.S. 
RAILWAYS. 


25U  i7i 
694  s« 

613  4y 

82   6<;J 

60   41 

137  1244 

25rff  19 

8ii  70J 

m  1214 

43i  .34i 
1204  113J 

m  64} 
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1474  126 
75   631 
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29  J I 

71 

13 

564 

5>f 

26 

39} 
1025 

924 

86A 

59}  44* 

26,'.  191 
I  io|  I04i 


76 

194 

62J 

10 

42 

394 

194 

324 

76J 
654 


214 

65* 
494 

55! 
1354 

214 

77 

14 

384 
1174 

774 

13 
142J 

744 

80^ 

27 
70 
nl 
53J 
453 
234 
3«4 
100^ 
924 
841 
564 
234 


Atchison  Shares 

Do.   Pref 

Baltimore  &  Ohio  (Newl 
Do.  Prcfd. 

Central  I'acific 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Eric  Shares 

Do.  Prefd 

Illinois  Central    

Louisville  &  Nashville  .. 

'  Missouri  &  Texas  

I  New  York  Central 

Norfolk  &  West.  Prefd... 
Northern  P.icitic  Prefd.... 

'  Ontario  Shares   

i  Pennsylvania  

I  Reading  Shares 

I  Southern  Prefd 

Union  P.icific  ., 

I  Wal>ash  Prefd 

Do.     Income  Det>s... 

Canadian  Pacific , 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     and  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 
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Grand  Trunks  have  displayed  a  jjood  deal  of  strength, 
and  they  received  a  very  welcome  fillip  from  the  traffic 
return,  which  showed  an  increase  of  _-^2o,ooo,  or  ;^8,ooo 
more  than  the  market  expected.  Canadian  Pacifies,  on 
the  other  hand,  have  been  flat,  the  dividend  at  the  rate 
of  only  4  per  cent,  being  a  sad  disappointment  to  the 
•'  bulls."  The  company  could  easily  have  paid  5  per 
cent,  on  the  published  revenue  statements,  and  the 
market  evidently  hoped  that  rate  would  be  announced, 
but  doubtless  the  money  is  more  urgently  required  for 
other  purposes.  Indian  railways  have  been  stronger  on 
the  reported  rains,  and  several  issues  are  up  a  point. 
Among  Foreign  railways,  Argentines  were  at  first 
very  heavy  on  fears  that  a  commercial  crisis  is  im- 
ijending,  declines  of  i  to  i  being  general  throughout  the 
list.  There  has  since  been  a  partial  recovery  in  some 
cases,  however.  Mexicans  have  been  supported  on  the 
reclassification  of  goods  coming  into  force,  and  several 
advances  are  recorded.  Brazilians  are  still  more  or  less 
water-logged,  but  in  one  or  two  cases  a  slight  recovery 
has  occurred. 


FOREIGN  BONDS. 


Highest  and 

Last 

Lowest 

Carrying 

this  Year. 

over  Price. 

96I:  89i 

9ii 

97   9oi 

923 

818  74i 

75i 

68   5SJ 

6i| 

7Sl  64i 

68* 

72J  61 

66| 

9ii  794 

89 

lOI^  98 

99 

i09i  104J 

losf 

I04i  loi 

1014 

I02i  984 

984 

5ig  48 

494 

954  914 

9ii 

104J  99 

loof 

27'rf,   22f 

24i 

66i  44J 

60 

48i  454 

46 

281  26I 

26t 

23J  21J 

22f 

498  421 

47i 

Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.   Ay.' 

Water   

Brazilian  4  p.c.  1889  

Do.     5  p.c.  1895  

Do.     s     p.c.      West 

Minas  Ry 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified... 

Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  1 

Greek  4  p.c.  Monopoly...' 

Italian  5  p.c.  Rente    

Mexican  6  p.c.  1888   ; 

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  I  p.c.  "B"    

Do.     ip.c.  "C"    

Do.     I  p.c.  "D"    

Uruguay  34  p.c.  Bonds. 


There  was  no  particular  feature  in  connection  with 
the  settlement  in  Foreign  securities,  rates  being  much 
the  same  as  last  time.  On  Turks  and  Brazilians,  how- 
ever, an  additional  i  per  cent,  was  exacted.  Inter- 
nationals have  been  very  dull,  the  Paris  Bourse  having 
been  closed  on  Assumption  day  and  suffering  from  sup- 
pressed excitement  about  the  doings  at  Rennes  the  rest 
of  the  time.  The  only  feature  of  any  prominence  has 
been  the  weakness  of  Greeks.  South  American 
securities,  on  the  other  hand,  have  received  a  fair 
amount  of  attention,  and  Argentines  improved  on  the 
fall  in  the  gold  premium,  quite  regardless  of  the  fact 
that  this  may  only  tend  to  precipitate  a  commercial  de- 
bacle. Brazilians  have  also  been  firmer,  on  a  slight 
advance  in  the  exchange,  and  Mexicans  were  well  sup- 
ported. Transvaal  bonds  gained  i  on  the  political 
outlook  and  Chinese  issues  were  steady.  The  others 
call  for  no  mention. 
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Argentine  Gt.  West.  5  p.c. 

Pref.  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

C,;ntral  .Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6p.c. 

Deb 

Cord.  Cent.  4  p.c.   Deb. 

(Cent.  Nth,  Sec.)  

Do.  Income  Deb.  Stk.    ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 
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was  spread  over  nineteen  days.  Rates  were  much  as 
usual,  except  on  English  Sewing  Cottons,  on  which  the 
stiff  charge  of  3d.  per  share  was  exacted.  Dealings 
in  these  were  very  heavy  in  anticipation  of  the 
dividend,  which,  however,  proved  disappointing,  and 
the  price  fell  from  40s.  3d.  to  38s.  3d.  Coats  were  in 
good  demand,  and  improved  to  75  ;  while  Lyons, 
Slaters,  Yickers,  Dorman  Longs,  Thames  Ironworks,  and 
Pease  &  Partners  have  all  received  some  support. 
Dock  shares  were  also  rather  better,  but  Breweries  have 
been  featureless.  Among  Banks  the  principal  move- 
ment has  been  in  Australians,  on  favourable  views  as  to 
the  outlook. 


Stock  markets  leave  off  firm  to-night,  but  have  been 
extremely  idle  all  day.  Much  shouting  went  on  over 
Louisvilles  and  one  or  two  other  American  railroad 
shares,  but  it  was  all  professional.  The  public  sells  its 
bonds  still.  Australian  mines,  too,  ended  strong  in  a 
noisy  way  after  having  been  dull.  Look  out  for  trouble 
in  the  Miscellaneous  market. 

Ml.NING  AND    FiNANXE   COMPANIES. 

The  South  African  market  has  displayed  an  improved 
tone  on  the  expectation,  well  or  ill-founded,  that  a  satis- 
factory solution  of  the  present  crisis  will  be  arrived  at. 
Some  good  buying  orders,  reputed  to  be  from  vv-eU- 
informed  quarters,  were  reported,  and  were  made  the 
most  of  in  putting  up  prices.  Rand  Mines  had  quite  a 
big  jump  which  more  than  counteracted  the  deduction 
of  the  15s.  dividend,  and  the  rest  of  the  leading  shares 
benefited  proportionately.  But  the  public  wisely  stand 
aloof  awaiting  developments.  Westralians  had  a 
rather  severe  reaction  one  day.  Lake  Views 
leading  with  a  drop  of  over  i|,  but  there 
has  since  been  a  recovery,  and  professional  opera- 
tors would  like  us  to  believe  that  they  are  as  bullish 
as  ever.  Anyhow,  the  boom  goes  merrily  along  for  the 
present,  and  the  gamble  in  the  leading  favourites  shows 
no  signs  of  faltering.  The  London  and  Globe  group  seems 
to  be  stirring,  too,  and  glowing  puffs,  which  should  not 
deceive  any  sensible  person,  are  given  prominence  to 
in  several  papers.  Mount  Ida  Consols  jumped  one  day 
from  los.  to  22s.  on  the  crushing  return.  Copper  shares 
have  been  flat,  and  the  miscellaneous  section  presents 
no  features  of  interest. 


The  settlement  in  the  Miscellaneous  markets  was 
very  easily  arranged,  the  account  being  of  extremely 
modest    dimensions,  notwithstanding   the  fact    that    it 


TRADE    AND     PRODUCE. 

Copper  has  been  rather  quiet  during  the  week,  but  with  a  fairly 
steady  business.  There  was  little  fluctuation  in  prices,  and  the 
tendency  was  rather  downwards.  Standard,  on  Friday  week,  was 
quoted  £'76  7s.  6d.  to  £/6  12s.  6d.  cash  and  ;^76  17s.  6d.  to  £77  2s. 
three  months,  but  on  Wednesday  the  rates  had  come  down  to 
^75  123.  6d.  to  £75  17s.  6d.  ;  ;f76  to  ;f76  5s.  three  months.  The 
Americans  are  still  evidently  leaving  the  market  to  itself,  ready  to 
interfere,  however,  when  the  downward  tendency  becomes  too 
pronounced.  In  these  circumstances  buyei's,  of  course,  continue 
to  exercise  great  caution.  The  mid-monthly  statistics  seem  but  a 
sort  of  reflection  of  the  uneventful  state  of  the  market.  The  visible 
supply  is  very  slightly  reduced.  There  has  been  some  increase  in 
the  deliveries,  the  total  for  the  fortnight  being  10,875  tons,  against 
only  16,327  tons  for  the  whole  of  July.  Shipments,  however,  have 
been  well  maintained,  the  excess  of  deliveries  over  supp'ies 
amounting  to  about  300  tons.  There  has  been  a  slight  failing-off 
in  shipments  from  Chili  and  -Australia,  but  that  is  more  than 
made  up  by  an  increase  in  the  exports  from  North  America. 
Messrs.  H.  Merton  &  Co.  give  the  visible  supply  on  the  15th 
at  32,713  tons,  against  33,042  on  July  31.  Messrs.  James  and  Shake- 
speare give  the  receipts  for  the  fortnight  as  9,188  tons,  and  the  de- 
liveries 9,280  tons,  thus  reducing  stocks  in  England  and  France  to 
26,613  tons,  compared  with  26,725  tons  on  July  31,  and  22,715  tons  a 
month  ago.  Thus  the  variation  in  the  statistical  position  is  trifling. 
An  Irish  correspondent  throvi's  out  the  suggestion  that  something 
should  be  done  towards  resuming  work  on  the  copper  mines  at 
Bonmahon,  county  Waterford,  which  are  said  to  have  yielded  for 
many  years  a  large  profit  to  the  late  Mr.  Bernal  Osborne,  M.P.,  but 
have  been  closed  and  utterly  neglected  since  his  death.  Why  ? 
They  still  contain  abundance  of  copper,  it  is  said,  and  in  these  times 
some  of  this  abundance  would  be  greatly  prized  in  the  English 
markets.  Thursday's  market  indicated  a  little  more  activity,  and 
closing  prices  showed  an  advance  of  2S.  6d.  on  previous  day's 
rates. 

We  wonder  whether  the  increase  in  copper  supplies  from  "other 
countries  "  has  anything  to  do  with  the  higher  T.ilue  of  money. 
In  the  fortnight  the  shipments  from  these  undef.nei  quarters  came 
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■to  no  less  than  3,275  tons,  whereas  the  average  for  a  fortnight  in 
the  preceding  twelve  months  was  only  1,641  tons.  And  these  ship- 
ments follow  upon  large  ones  in  recent  months,  the  total  for  the 
past  three  monthi  and  a-half  having  been  18,391  tons,  as  against 
13,972  for  the  four  months  ended  July,  1898,  and  10,265  tons  for  the 
four  months  ended  July,  1897.  We  could  not  make  the  comparison 
•closer,  as  the  half-monthly  ligures  for  1898  and  1897  were  not  at 
our  command.  Whether  the  increase  in  supplies  from  this  quarter 
arises  from  the  production  of  new  mines,  or  whether  from  stored 
copper  being  forced  out  by  the  high  value  of  money,  the  conclusion 
is  not  in  the  direction  that  should  assist  a  maintenance  of  the 
present  artificial  price  of  the  metal. 

Tin  has  fluctuated  a  good  deal  during  the  week,  but  the  general 
lendency  was  upwards  until  Wednesday,  when  the  market  showed 
•weakness,  and  there  was  a  drop  from  ;^I42  los.  to  ^141  73.  6d. 
Some  disappointment  was  undoubtedly  felt  at  the  result  of  the 
Billiton  sale,  but  stocks  in  warehouse  on  August  15  were  a  good 
<Jeal  less  than  on  July  31—4,328  tons  against  5,038.  Shipments  from 
the  Straits  for  the  half-month  amounted  to  2,425  tons,  of  which  775 
were  for  London,  1,500  for  United  States,  and  150  for  Continent. 
There  was  a  "  bullish  "  struggle  against  a  further  decline  in  rates  on 
Thursday,  but  it  was  unsuccessful,  and  before  the  close  the  price 
lost  30S.  on  the  day,  with  the  tendency  still  downwards. 

Now  that  the  holiday  interruption  is  over,  iron  and  steel  manu- 
facturers have  bent  themselves  to  work  again  with  increased  energy. 
There  is  not  the  slightest  present  sign  of  any  falling  off  in  business. 
Speculators  have  been  causing  some  excitement  by  their  operations 
in  Middlesborough  and  Glasgow,  and  in  the  latter  place  the  "  bears  " 
tiave  been  very  persistent ;  but  the  general  state  of  trade  is  unaltered 
and  unaffected.  It  is  worthy  of  note  that  the  production  of  iron  ore 
■in  1898  in  the  United  St;ites  has  been  the  largest  on  record— 
19,278,369  long  tons,  as  compared  with  17,518,046  long  tons  in  1897. 
The  return  is  not  only  the  largest  ever  secured  in  the  United  States, 
but  the  amount  mined  is  greater  than  that  of  any  other  country  in 
one  year,  being  over  1,250,000  tons  above  the  total  recorded  for 
Great  Britain  in  1880,  when  18,026,049  long  tons  were  mined.  The 
•ores  at  the  British  Isles  also  averaged  lower  percentages  of  metal 
than  those  exploited  in  America,  and  therefore  represent  a  smaller 
pig  metal  product.  The  quantity  of  pig-iron  turned  out  in  Germany 
is  also  steadily  increasing.  According  to  statistics  just  published, 
the  production  during  the  second  quarter  of  this  year  'Luxemburg 
included)  was  2,008,606  tons,  an  increase  of  204,233  tons  over  the 
corresponding  quarter  of  1898.  The  increase  for  the  half-year 
amounted  to  423,623  tons,  equivalent  to  u^  percent.,  all  which  seems 
to  indicate  a  sure  continuance  of  the  extraordinary  activity  in  the  iron 
and  steel  trades.  The  fact,  however,  that  Scotch  steel  makers 
report  a  complete  absence  of  fresh  inquiries  for  ship-plates  is  not 
without  its  significance,  though  the  abundance  of  orders  on  hand 
keeps  makers  from  dwelling  on  the  circumstance.  It  is  also  to  be 
noted  that  while  locomotive  engine  makers  are  still  adding  to  their 
<jrders,  the  Midland  Railway  Company  do  not  seem  to  be  perfectly 
satisfied  with  the  engines  they  have  been  having  from  Philadelphia. 
The  locomotive  superintendent  considers  them  inferior  to  British, 
though  a  definite  judgment  can  hardly  be  pronounced  until  the 
American  engines  have  been  run  sufficiently  long  to  have 
to  be  sent  to  the  repairing  shops  for  an  overhauling.  Owing  to 
"  bearish  "  influences,  Scotch  pig-iron  has  been  brought  down  from 
6Ss.  2d.,  at  which  it  stood  on  Friday  week,  to  66s.  4d.,  which  was 
the  figure  on  Wednesday  ;  Cleveland  from  65s.  3d.  to  63s.  3d.,  and 
hematite  from  72s.  9d.  to  70s.  3d.  It  is  a  speculative  fall,  however. 
The  demand  is  well  maintained,  and  will  yet  again  assert  its  in- 
fluence. Wolverhampton  reports  a  further  increase  of  los.  on 
marked  bar  iron,  making  the  rate  £()  los.  per  ton,  and  it  is  confi- 
dently anticipated  that  the  price  will  reach  ;f  10  next  quarter — an 
amount  which  has  not  been  touched  since  1875. 

The  reports  as  to  the  condition  of  the  English  crops  generally 
are  somewhat  mixed.  The  corn  harvest  is  now  well  over,  and  the 
results  are  very  fair.  According  to  the  returns  published  by  the 
Ajlriculttnal  Gazette,  wheat,  barley,  oats,  beans,  and  peas  are  well 
over  an  average.  Hay,  however,  is  under  the  average  ;  potatoes 
about  an  average  ;  but  turnips  and  mangels  are  very  poor  generally. 
The  drought  has  been  very  hard  upon  them,  and  there  must  be 
considerable  scarcity  in  consequence.  Grass,  too,  is  very  stunted, 
and  getting  worse  instead  ol  better.  This  will  be  an  anxious 
season,  apparently,  for  cattle  feeders. 

But  the  reports  as  to  wheat  here,  on  the  Continent,  and  in  the 
United  States  are  sufficient  to  account  for  the  dulness  with  which 
Kie  trade  continues  stricken.  The  average  price  is  now  down  as 
low  as  24s.  8d.,  with  some  likelihood  of  its  going  lower  still,  rather 
a  "blue"  lookout  for  farmers  certainly.  In  all  the  provincial 
markets,  however,  the  tendency  is  downward.  Mark-lane  reflects 
the  general  condition,  though  dealers  are  turning  up  there  in  large 
numbers — not  eager  to  trade,  however  ;  rather  to  observe  and 
gather  information  as  to  future  probabilities.  The  cargo  market 
has  been  so  idle  that  quotations  are  merely  nominal,  and  the  move- 
ment in  options  has  been  very  slight.  But  it  must  be  remem- 
liered  that  we  are  now  "tjetween  seasons,"  so  to  speak; 
until  the  new  wheat  begins  to  come  upon  the  market  there  is  not 
likely  to  he  any  great  activity  ;  and  possibly  not  much  even  then. 
Though  the  condition  of  the  spring  wheat  crop  in  the  United  States 
has  receded  a  few  points  during  July,  its  average  state  is  still  at  least 
fair.  It  is  below  that  of  last  year  at  the  same  period,  but  above 
those  of  1894  and  1896.  Speculative  increases  have  been  quoted  in 
New  York  during  the  week,  but  there  has  been  no  hardening  of 
the  market,  and  none  is  expected.  There  is  considerable  uncer- 
tainty about  India,  where,  unless  rain  comes  soon,  the  crops  in 
many  districts,  in  the  Deccan  particularly,  will  be  ruined  ;  but 
Canadian  reports  continue  good,  as  do  those  of  Argentina  and  other 
South  American  districts.  Certainly  not  the  slightest  anxiety  is 
felt  as  to  our  supplies  of  wheat.  Continental  markets  are  showing 
ijuite  as  little  activity  as  the  English,  though  in  this  respect  there 


was  some  improvement  in  Thursday's  home  market.  The  tone  wai 
firmer  generally,  with  a  tendenc-y  rather  upwards. 

Messrs.  Neill  Bros,  take  a  favourable  view  of  the  new  American 
cotton  crop,  as  to  which  Mr.  Henry  Neill  has  satisfied  himself  that 
on  the  average  the  promise  per  acre  is  fully  equal  if  noX  superior 
to  last  year,  and  that  the  rapidity  with  which  the  growth  has 
advanced  will  soon  make  a  great  cTop  certain,  no  matter  how  early 
a  frost  might  come.  The  outlook,  therefore,  of  the  cotton  supply 
seems  perfectly  satisfactory,  and  there  is  a  tendency  to  ease  in  the 
market.  Buyers  have  fought  shy  of  purchasing,  except  at  conces- 
sions, and  these  they  have  received,  with  the  result  that  a  fair 
business  has  been  doing.  Brazilians  have  been  more  inquired 
after,  and  Egyptians  are  more  freely  bought,  with  rates  well  main- 
tained. Manchester  for  a  time  retained  its  firm  tone,  and  little 
business  could  be  done  except  at  an  advance.  Sellers,  indeed, 
were  so  well  off  for  orders  that  they  are  comparatively  indifferent 
about  new  ones.  The  general  effect,  however,  of  the  optimistic 
reports  of  the  new  crop  lias  t)een  to  induce  caution  in  buyers,  and 
later  in  the  week  there  was  an  easier  feeling,  even  in  Manchester. 

Wool  is  still  pointing  upward,  and  transactions  in  Ujndon  have 
not  been  numerous,  except  for  merinos.  The  cloth  manufacturers 
are  well  satisfied  with  the  season's  business.  There  is  a  continued 
good  demand  for  the  Continent,  and  an  expansion  in  the  Canadian 
trade  is  confidently  anticipated. 

Sugar  has  been  dull,  with  comparatively  little  offering,  and  that 
little  not  absorbed.  Holidays  in  Paris  have  also  moderated  the 
business  in  that  quarter.  The  consequence  was,  as  Mr.  C.  Czarni- 
kow  points  out  in  his  circular,  that  August  beet  was  momentarily 
depressed  from  los.  8d.  to  los.  2jd.,  rallying  since  to  los.  4ia. 
Granulated  declined  from  12s.  4jd.  to  12s.  i\A.,  recovering  to 
I2S.  3d.  ;  thus  the  refiners'  margin  has  again  increased,  which,  so 
far,  is  satisfactory.  When  the  market  assumes  a  steadier  tone,  as 
seems  likely  after  the  decline,  a  fair  quantity  of  buying  orders  will 
probably  be  found  waiting  for  execution.  The  American  market 
has  remained  comparatively  steady.  We  were  nearing  the  point  at 
which  beet  shipments  to  the  United  States  seem  possible,  but  the 
large  holders  of  b>eet  declined  to  offer  beet  at  the  drop  in  price. 
Receipts  in  six  Cuban  ports  were  2,000  tons  against  nil  last  year, 
total  266,500  tons  against  276,000  tons,  excluding  Eastern  ports, 
total  visible  production  to  August  2  being  estimated  at  330,755 
tons  against  302,000  tons.  The  weights  of  the  growing  beets 
continue  to  improve,  and  are  now  ahead  of  last  year,  but  t)elow 
previous  seasons.  There  is  no  evidence  of  any  unusual  yield  at  the 
present  moment. 

German  hops  are  said  to  promise  equally  well  with  the  English. 
At  present  they  are  exceedingly  healthy,  but  if  rain  does  not  fall 
soon,  it  is  feared  that  considerable  damage  may  be  inflicted  by  the 
prolonged  drought.  Some  small  parcels  of  early  hops  have  already 
appeared  in  the  German  markets,  but  last  year's  stocks  are  now 
nearly  exhausted,  so  that  opening  prices  will  probably  l>e  good, 
with  a  chance  of  a  considerable  advance  if  rain  is  denied. 


At  the  meeting  of  Samuel  Allsopp  &  Sons,  Limited  s,  share- 
holders on  Thursday,  the  Hon.  A.  Percy  Allsopp  stated  that  the 
company  has  invented  a  lager  beer  which  he  hoped  "  Ijefore  very 
long  "would  be  on  the  market,  and  which,  "he  ventured  to  say 
without  hesitation,  would  defy  competition."  This  is  good  news, 
and  the  directors  got  their  collective  remuneration  raised  to  iCSfiOO 
a  year. 

Total  receipts  into  the  Exchequer  since  April  l  to  Saturday  last 
amounted  to  ^^37,512,446,  as  against  £^34.988,312  in  the  cor- 
responding period  last  year ;  while  the  expenditure  came  to 
;f4l, 177,724,  as  compared  with  ;t39,979,099.  The  Exchequer 
balance  was  ;^2,323,645,  it  having  been  ;^2,207,403  at  the  same  date 
in  the  preceding  twelve  months. 

The  shareholders  of  Messrs.  Marcus  Ward  &  Co.,  of  Belfast, 
have  resolved  on  the  voluntary  winding-up  of  the  concern.  The 
amount  of  the  liabilities  is  not  stated,  but  it  is  declared  too  great  to 
justify  carrying  on  the  business.  Mr.  Edward  Buckley,  accountant, 
Belfast,  has  been  appointed  liquidator,  and  a  committee  of  share- 
holders will  advise  him  in  the  winding-up  proceedings.  1  he 
falling-off  in  the  trading  of  the  New  York  and  London  branches  is 
given  as  the  chief  reason  for  this  liquidation.  The  firm  at  one  time 
held  a  leading  position  as  an  art  publishing  company,  but  for  years 
it  seems  to  have  t>een  losing  in  the  competitive  race.  There  are, 
however,  rumours  of  a  "  reconstruction." 


M  a  meeting  of  bondholders  of  the  ^£780,000  5  per  cent,  first  mortgage  bonds  rf 
the  Quebec  and  Lake  St.  John  Railway  Company  of  Canada,  held  on  Augu.t  >,  a 
committee  was  formed  to  protect  the  rights  of  the  holders,  who  are  i«{aeued» 
deposit  their  bonds  with  the  Railway  Share  Trust  and  Agency  Company,  t-imued, 
4,  Hank-buildings,  who  will  give  scrip  certificates  in  exchange  for  same. 

The  London  and  Provincial  Bank,  Limited,  will  establish  l>rancbes  at  \>eyl>n<lt* 
and  Camberley  as  soon  as  the  premises  are  ready.  .,,!.•        d     j 

With  reference  to  the  Colombian  E.vternal  Debt,  the  CouQCil  of  For««nBoo<l« 
holders  have  received  telegraphic  advices  from  the  agents  of  th«  bondhoUcnM 
Bogota  that  the  Government  is  prepared  to  make  immediate  paymepi  ot  lb*  Aomt 
instalment  of  the  debt  serN-ice,  but  that,  owing  to  the  impoailnlity  of  obtainiac 
sufficient  good  bills,  the  remittance  cannot  be  sent  forward  for  the  jpesent. 

A  branch  of  Parr's  Bank,  Limited,  will  be  opened  at  lo.  aiftonvtlle-pMWl*, 
M.^argate,  so  soon  as  the  neces-sary  alterations  have  been  completed.  ^^  

Holders  of  the  external  loans  of  the  province  of  Entre  Riosareremiwltd  th««co«- 
munications  regarding  the  s|ie<:ial  claims  of  any  of  the  loaas  most  be  Mai  in  tc  Lctd 
Rothschild  on  or  before  the  14th  inst  ,  in  accordance  with  the  tynaa  ofthe  a<l»«rtM«- 
sent  of  the  Council  of  Foreign  Bondholders  and  the  RiTer  Plat  Tna»  Lou  and 
Agency  Company,  Limited,  of  the  jrd  iost.       .,.,,._  , . 

Mes.srs.  N.  M.  Rothschild  &  Sons  will  pay  the  dividends  due  Sep«en>b«r  i  <«  tW 
Egyptian  guaranteed  3  per  cent,  loan,  and  on  the  Russian  5  per  cent,  loan  of  IH^ 
on  that  day  and  on  each  succeeding  day  fSaturdays  excepted).  

Mr.  The.xiore  Matesdorf  has  been  admitted  a  partner  in  the  firm  of  MMMS.  9. 
Neumann  &  Co.  ,     .     . 

Messrs.  Neville  A.  Abrahams  &  Co.  annoaocc  that  Ireoi  tke  17th  msl.  tbe  KyMOt 
the  firm  will  be  Abrshams,  Jonas  &  Co. 
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THOS.     SOWLER    &    SONS,     LIMITED. 

When  this  company,  which  owns  the  Mauchcskr  Courier  and  the 
Manchester  Evenin^ii  Mail,  was  formed  in  July,  1897,  we  expressed 
our  doubts  as  to   the  business  being  as  valuable  as  the    Messrs. 
Sowler  made  out,  and  the  results  so  far  attained  showed  that  our 
doubts  were  well-grounded.     The  company  was  evidently  much 
ovei'-capitalised,  and  instead  of  a  capital  of  ^£'305,000  something  like 
;£loo,ooo  would  have  been  nearer  the  mark,  while  the  vendors,  not 
satisfied  with  a  purchase  price  of  ;i'25S,ooo  in  cash  and  ;f50,ooo  in 
ordinary  shares,  also  collared  ^7,750,  being  the   premium  on  the 
issue  of  preference  shares,  instead  of  allowing  it  to  form  the  basis  of 
a  reserve  fund.     No  valuation  of  assets  was  supplied,  but  a  Man- 
chester firm  of  accountants,  Thos.  Horstield  &  Co.,  certified  the  net 
profits  for  the  year  1894  at  ;f  15,424.  for  1895  at  i:20,447,  and  from 
January  i,  1896,  to  p'ebruary  6,  1897,  at  ;^25,S07.    This  was  after 
making  due  provision  for  depreciation  of  plant,  machinery,  type, 
&c.,  and  also  an  ample  reserve  provided  to  cover  doubtful  debts, 
but  before  deducting  interest  on  capital,  income-tax,  and  manage- 
ment by  the  Messrs,  Sowler.    To  pay  Si  per  cent,  on  the  preference 
shares  £S,52^  would  be  required,  leaving  ;^I4,640  available  for  dis- 
tribution on  the  ordinary  shares  subject  to  directors'  and  managing 
director's  fees.     Here  were  profits  apparently  bounding  up,  and 
there    was  a  beautiful  bloom  on   the   peach  which    was  sure  to 
attract    buyers,    but    the   fruit  ■  was    over-ripe,    for   in   the    year 
ended  June  30  last  the  profits  withered  to  ;£i,647.    Such  a  remark- 
able falling  off   prompted  us  to   suggest  a   fortnight   ago   when 
noticing  the  report  that  the  terms  of  purchase  would  probably  be 
brought  forward  at  the  meeting.     Nothing  of  the  sort  occurred. 
The  meeting  was  very  adroitly  managed,  and  after   Mr.   Harry 
Sowler,  the  managing  director,  who  presided,  had  delivered  his 
speech  opposition  was  disarmed.     In  the  words  of  Aytoun,  in  his 
"  Execution  of  Montrose,"  "  many  who  came  to  scoff  at  him,  now 
turned  aside  and  wept,"     Shareholders  believed  what  they  were 
told  as  to    how   the    opposition    evening    paper   in    Manchester 
had   had   no   effect    whatever    upon    the    sales    and   receipts  at 
the  time  the  company   was   formed,  but   immediately   after  their 
sales   fell    off,   and   the   lesser   of   two   evils    had   to   be   chosen 
— they  had  to  enlarge  their  own   evening   paper.    Their  circula- 
tion was  then   almost   regained   in  a  month,  and  from  that  time 
to  this  has  remained  very  little  below  what  it  was  before  the  new 
competition  came.     But  oh,  the  expense  !     This  new  machinery  has 
wiped  out  what  was  two  years  ago  a  fairly  handsome  profit,  and 
has  caused  them  to  incur  a  loss,  which  reads  strange  on  looking 
back  at  the  prospectus,  for  there  we  were  told  that  the  machinery 
was  of  the  most  approved  type,  capable  of  turning  out  the  issues 
with  the  greatest  despatch,  and  that  the  vendors  would  pay  the  cost 
of  the  two  new  printing-machines  recently  delivered.     Surely  at 
that  time  some  idea  must  have  been  entertained  that  competition 
was  growing  keener,  and  we  would  ask  had  not  the  enlarging  of 
the  evening  paper  and  the  consequent  purchase  of  new  machinery 
been  before  then  suggested  if  not  discussed  ?    We  are  afraid  they 
must  have  been,  for  the  period  between  the  rise  and  fall  was  so 
very  short.  But  it  is  not  only  the  new  machinery  and  competition 
that  has  brought  the  company  into  its  present  difficulties — it  is  the 
wicked,  heartless  Tory  Government,  which  Mr.  Sowler  says  has 
not  supported  the  papers  as  it  ought  to  have  done,  and  he  was 
even  able  to  cite  an  instance  in  Lancashire   where  a  Conservative 
evening  paper  had  actually  died  for  want  of  support,  which  no 
doubt  greatly  shocked  the  meeting.    Then  he  solemnly  assured  the 
Conservative   party  that  if  it  did   not  support   their  papers  as  it 
ought  to  do,  that  part  of  the  country  would  be  swept  by  the  Liberal 
party  at  the   next  general   election.      Whether  this  will  bring  a 
three  years'  guarantee  of  dividend  on   the  ordinary  shares  from 
Downing-street  has  yet  to  be  seen,  but  it  was  a  capital  blind. 

In  further  support  of  his  case  Mr.  Sowler  said  that,  owing  to  the 
stagnation  which  existed  in  financial  circles,  their  receipts  from 
advertising  prospectuses  of  new  companies  had  fallen  off  by  ,^^3,000 
in  the  twelve  months.  As  the  amount  of  new  capital  issues  for 
the  first  seven  months  of  this  year  was  104  millions,  compared  with 
118  millions  in  the  same  period  of  last  year,  there  ought  not  to  have 
been  such  a  difference  if  the  paper  had  retained  the  same  influence 
with  investors.  One  shareholder  had  the  courage  to  express  his 
opinions,  which  were  to  the  effect  that  the  property  was  not  worth 
sixpence  ;  that  the  directors  were  not  practical  men,  and  that  not 
one  of  them  was  worth  a  button.  He  suggested  a  committee  of 
inspection,  but  nothing  came  of  it,  the  directors  promising  to  call 
the  shareholders  together  in  six  months'  time  if  profits  did  not  im- 
prove. No  doubt  they  will,  but  the  fact  remains  that  a  business  of 
this  nature,  which  is  so  sorely  in  need  of  Government  support,  is  a 
very  dear  bargain  to  the  shareholders  at  the  purchase  price  of 
;^3l2,75o,  and  if  the  worst  happens,  we  trust  the  vendors  will  have 
the  grace  to  hand  the  money  back. 


NEXT    WEEK'S    MEETINGS. 


Car  Trust  Investment 


MOXD.W,   AfGLST  21. 
Winchester  House,  2  p.m. 

Tuesday,  August  22. 


Budden  &  Biggs  Brewery    ,., 
Dublin  United  Tramways  ( 1 896) 
Hauraki  Soutli  Gold  Mining 
Neath  and  Brecon  Railway 
VVIiitby  Waterworks 

Wednesday, 

Furness  R.iilway        

Maryport  and  Carlisle  Railway 

Norfolk  Estuary         

Nernst  Lamp 

Royal  Niger  Company 
Royal  Exchange  Assurance,.. 
Wheeler's  Wycombe  Breweries 


Chatham,  3  p,m. 
Dublin,  2  p.m. 
Winchester  House,  noon. 
Charing  Cross  Hotel,  1,30  p,m. 
Whitby,  2  p.m. 

August  23, 
Barrow-in-Furness,  2  p.m. 
Maryport,  noon. 
Kings  Lynn,  I2'30  p.m. 
Winchester  House,  noon. 
Surrey  House,  noon. 
Royal  Exchange,  i  p.m. 
High  Wycombe,  3  p.m. 


The  British  South  Africa  Company  ("chartered")  has  issued  its 
"accounts  and  estimates"  for  the  years  1896-1900  as  a  Par- 
liamentary paper  ;  price  3d.  It  is  not  worth  the  money.  We  gave 
the  principal  figures  in  our  issue  of  July  8,  and  wanted  to  know 
where  the  ;f  1,000,000  or  so  of  actual  and  estimated  deficit  on  the 
past  and  present  years'  accounts  was  to  come  from.  A  study  of  the 
bald  figures  gives  no  answer,  and  the  shareholders  still  wait  the 
report  of  the  directors  for  the  past  two  years.    They  deserve  to  wait. 

We  fear  there  is  to  be  a  "  bad  Nile  "  this  year,  and  that  Egypt 
must  suffer  sharply  in  consequence.  The  natives  have  been  warned 
to  sow  their  crops  early,  as  there  is  no  danger  of  inundation.  In 
the  low  lands  the  risk  is  not  so  great ;  ihey  will  have  a  sufficiency 
of  water  ;  but  there  seems  no  hope  for  the  high  lands.  The  rise  of 
the  Nile  up  to  the  present  is  the  lowest  ever  known,  and  the 
Government  contemplates  a  considerable  loss  of  revenue.  For- 
unatel}',  it  is  not  expected  that  the  cotton  crop  will  suffer  greatly. 


Thursday,  August  24. 
and    Gandia    Railway    and 


Alcoy 

Harbour 
.Mex.  Ferguson  »t  Co. 
Bridgewater  Railway 
House  to  House  Electric  Light 
Stock   Conversion   and  Investment 

(North-Eastern  Stocks)     

Waterford,  Limerick,  and  Western 

Railway       


Winchester  House,  noon. 
Glasgov/,  noon. 

17,  Victoria-st.,  Westminster,  noon. 
Winchester  House,  4  p.m. 

12,  Nicholas-lane,  2  p.m. 

Waterford,  noon. 


Friday,  August  25. 


Brecon  and  Merthyr  Tydfil  Junction 

Railway       

Crowhurst,     Sidley,     and      Bexhill 

Railway 
Harrow-road        and        Faddington 

Tramways 

Nottingham  M.anuf,acturing 

S.ATUEDAY, 

F.  Joyce  &  Co 

Great  Southern  and  Western  Rail- 
way of  Ireland       ...     Kingsbridge,  noon 

Tottenham  and  Edmonton  Gas  Light    Tottenham,  3  p.m. 


134,  Palmerston-buildings,  i  p.m. 

London  Bridge  Station,  11,30  a.111. 

61,  Gracechurch-street,  noon. 
King's  Head  Hotel,  12,30  p  m. 


August  26. 
Winchester  House, 


11.30  a.m. 


On  Wednesday  the  Hon.  J.  H.  Carruthers,  Colonial  Treasurer  of 
New  South  Wales,  explained  his  Budget,  and  was  most  happy  with 
himself  about  it.  According  to  Renter,  he  figured  it  all  out  thus- 
wise  : — He  had  estimated  the  surplus  for  the  past  year  at  ^30,200, 
but  the  actual  surplus  was  £'147,700,  an  increase  of  ;/.'!  17,500.  The 
estimate  included  an  increase  in  Customs  of  £125,000,  and  in  pro- 
bate revenue  of  £50,000,  but  the  Customs  had  been  reduced  by 
Parliament  by  ;^77,200,  and  there  was  no  probate,  the  estimated 
revenue  being  thus  reduced  by  £127,200.  "The  estimated  revenue, 
so  reduced,  had  been  exceeded  by  £272,300.  The  excess  was 
principally  in  railways,  £113,700  ;  excise,  £18,200  ;•  land-tax, 
;^2l,400  ;  and  land,  £62,400.  All  current  expenditure  had  been  met, 
including  the  interest  on  the  debts,  and  £943,500  liabilities  of  former 
years  had  been  paid  off.  The  surplus  remaining  amounted  to 
;^i47,70O.  Instalments  and  rents  of  Crown  lands,  amounting  to 
£149,100,  had  been  allowed  to  stand  over  owing  to  the  drought. 
The  expenditure  for  the  coming  year  is  estimated  at  £9,900,400,  an 
increase  of  £156,600,  while  the  estimated  revenue  was  £9,720,000,  a 
decrease  of  £34,100.  The  tariff,  Mr.  Carruthers  said,  was  to  remain 
unaltered,  but  £50,000  of  the  estimated  revenue  was  to  be  received 
from  amendments  to  the  Companies  Act  and  the  Stamp  Duties 
Act.  The  surplus  fur  the  year  amounted  to  £21,000. 
The  agricultural  acreage  had  increased  by  64  per  cent,  to  2,206,500 
acres  in  three  years,  but  owing  to  the  drought  the  average  yield 
was  seven  bushels,  the  lowest  since  1899,  necessitating  a  slight 
import.  This  year  should  be  the  best  recorded,  with  a  fair  season. 
Notwithstanding  the  large  losses  of  sheep  owing  to  the  drought, 
the  clip  liad  realised  an  increased  value  of  ;i'30o,ooo.  The  gold 
yield  had  been  affected  by  the  drought,  but  gold  to  the  value  of  a 
million  and  a  quarter  sterling  had  been  produced.  The  coal 
production  was  four  million  and  three  quarter  tons,  which  was  the 
highest  quantity  recorded.  The  Savings  Bank  deposits  amounted 
to  £9,480,000,  an  increase  of  £350,000.  The  imports  amounted  to 
£24,453,600,  and  has  only  once  been  exceeded.  Of  this  amount 
£14,500,000  were  for  home  consumption,  the  balance  being 
re-exported.  The  exports  amounted  to  £27,648,100,  being  the 
greatest  recorded.  Railways  also  showed  a  record  year.  Their 
net  earnings  were  £1,454,800,  paying  interest  on  the  capital 
expended,  and  leaving  a  balance  of  £77,900.  The  colony's  resources 
and  the  people  had  been  equal  to  all  the  stress  of  financial  crises 
and  droughts,  and  they  were  now  paying  their  way  better  than 
ever,  and  were  on  the  high  road  to  prosperity.  They  could  see  the 
dawn  of  a  new  era  of  national  existence  which  with  federation 
must  still  further  advance  the  colony  and  consolidate  its  position  as 
the  greatest  and  wealthiest  of  the  Australasian  colonies.  Truly  a 
charming  picture  of  re-dawning  prosperity,  and  without  the  lime- 
light and  other  effects  caused  by  happy-go-lucky  boomings.  Debt 
actually  reduced,  just  imagine  it,  and  by  nearly  the  amount  of  the 
year's  capital  receipts  from  land  sales  ! 

French  official  Customs  returns  state  the  total  imports  into  the 
country  at  the  value  of  2,508,229,000  fr.  during  the  first  seven 
months  of  the  current  year,  a  reduction,  as  compared  with  the 
corresponding  period  of  1898,  of  257,691,000  fr.  The  exports,  how- 
ever, have  increased  by  about  the  same  amount — the  totals  being 
for  the  current  year  2,209,976,000  fr.,  and  for  last  year  1,953,533  if- 
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MINING     RETURNS. 

Bonanza.— Rc»ult5  for  July  ;— Froni  mill,  6,021)  tons  crushed,  yieljed  5,771  oz. ; 
from  cyanide  and  slimes  worlu,  6,020  tons  treated,  yielded  2.401  oz.  Total. 
■8,263  02.  "  ' 

8HIUI.1ANT  AND  .St.  Gioi«,k  United.  Cruihed  2,664  tons  of  guarl/  for  3,287  oz. 
ahe  cyanide  works  produced  bullion  worth  ^2,150. 

llHiLLiANT  Ckntkai,  Gold.     155  tons  of  quartz  crushed  for  a  yield  of  236  oi. 

Bkokkn  Him  Pboiribtabv.-Ouipui  for  four  weeks  (including  product  from  •res 
.j)archa8ed)-Gold,  6oi  oz. ;  silver,  374,243  oi. ;  soft  le.id,  1,008  tons  ;  antimonial 
leatl  (estimated),  58  ton. 

Champ  ij'OK.-Crushcd,  6,496  tons;  yielding,  2,346  oz. ;  cyanide,  4,606  tons 
•treated,  yielding  1,^8502.     lotal,  3,731  oz. 

DOKATHA  Morton  Mine.— Oulput  for  July  :-976  toni  treated,  yielding  450  oz. 
gold  and  1,071  oz.  silver. 

nuNDEE  (Natai.)  Coal.— Profit  fur  July,  .£2,530. 

Frank  Smith  Diamond.— 3,8.>d  loa<]s  washed, 'producing  230  carats. 

!■  KONTINC,  and  BOLIVIA.-Gold  value,  ^6,6^^  ;  cost,  ;<;5,536  ;  profit,  £3,^08. 

Gold  Reefs  ok  West  Akrica.— 530  tons,  275  oz. 

Great  Boulder  Proirietarv.  —  Return  for  fortnight  ended  August  14  :— At 
•coinpanys  ow.-i  battery,  1,938  tons  cruihed,  producing  3,673  oz.  At  Great 
2    i3oz        ■  '  *"'   ''■   '""'  ""^^'^'  yielding   245  oz.    Total,  2,129  'ons  for 

Gruv'.s  Mvni'acht.— From  batterj-,  540  oz.;  from  cyanide,  229  oz.  ;  total,  760  oz. 
Profit  after  paying  for  development. 

Lake  Geori^k.  —  5,7461011%  of  crude  ore  smelted,  producing  154  tons  copper 
matte,  containing  345  oz.  gold,  11,458  oz.  silver,  and  4849  tons  copper. 

Lake  View.— Mill  crushed  6,893  'ons,  yielding  4,726  oz.  ;  treated  by  cyanide, 
3,330  tons  of  sands  for  1,371  oz.,  and  2,725  tons  of  slimes,  producing  1,119  oz.; 
sulphide  ore  treated,  3»S  tons,  yielding  1,027  oz.  Total,  8,244  oz.  Shipped  to 
smelters,  760  tons,  containing  22,210 oz.  Approximate  value,  /qi.soo.  Toial  for 
July.  .•!o,.|75  oz. 

Mammoth  CoLl.lNs.-Tons  crushed,  3,600  ;  gross  yield,  exclusive  of  tailings, 
$[9, 000. 

May  Consolidated.— 16,484  ton.s  crushed  produced  6,300  oz.  ;  10,850  tons 
treated  by  cyanide  produced  3,830  oz. ;  3,156  tons  of  slimes  produced  348  oi.  ToUl, 
10,568  oz.  "^ 

MoouiE's  Gold.— 2,750  tons  crii-hed  for  1,200  oz. 

Mount  Zerhan,  Tasmania,  Silver  LEAD.-65  tons  of  silver  lead  ore  shipped, 
containing  about  45J  tons  lead,  and  5,850  02.  silver. 

New  Bultfontein.— Production  of  diamonds  for  fortnight  ended  August  12 
2,7^0  carats.  *  * 

New  Hkriot.— Last  month's  crushing  yielded  6,185  oz. 

New  Oi'TioNs.-Victory,  250  tons,  97  oz,  j  Big  Gun  E.xtended,  150  tons,  125  oz. 

New  t^UEEN.—Crushing  for  F.ist  fortnight  :-385  tons,  realised  392  oz. 

North  Bouj.der.— 409  tons  crushed  for  377  oz. 

Otto  s  Kopje  Diamond  Mines.— During  the  week  ended  August  17,  6,585  loads 
•were  washed,  producing  125  carats  of  diamonds. 

PAL.MAREJO  AND  MEXICAN  GoLu.-  i,6oo  tons  ctuslied,  i,6oo  tons  panned,  pro- 
-auciug  $41,000. 

Princess  EsTATE.-RcsuIt  for  July  :--rons  crushed,  6,670  ;  gold  won  from  mill, 
1,95s  oz.  ;  tons  treated  by  cyanide,  4,896  ;  extracted  from  tailings,  1,170  oz.  Total, 
3,137  oz.  »  >    I  /y  > 

St.  John  del  Rev.— Gold  produced  August  i  to  10,  ;(;9,ooq  ;  yield  per  ton  0-84 
■of  an  ounce  troy.  ■     ^'     ^  7  j         t-  1 

Victoria  and  (Jueen  crushed  485  tons  for  :i99  oz. 

Victoria  Gold  (Chakteks  Towers). -300  tons  crushed,  yielding  507  oz. 

.WF,ST  Kand.— Crushed,  ^,920  tons,  yielding  973  oz.  ;  cy.anide  treated,  4,603  tons, 
^tlelding  i,oj6oz.  ;  by-products.  64  oz.  .  1.     J  . 

V  ALGoo  Propkietakv.— 69  tons  crushed,  47  oz. 

Zekhan,  Montana.— Shipped  460  tons  of  silver  lead  ore,  containing  about 
299  tons  lead  and  39, 100  oz.  silver.  . 


WATERWORKS. 

LcATHBRMEAD.— Dividend  at  the  rate  of  $\  per  cent  per  annum  for  the  balC-ytat 

ended  June  30. 

S'juTii  Stakfokdshirk  Watexwoiiks.— Dividend   for   the   half-year  00  lb* 
ordinary  stock  at  the  rate  of  jC6  per  cent,  per  annum. 


DIVIDENDS    ANNOUNCED. 


BANKS. 


London   Paris,  and  American  Bank.-UsueI  interim  dividend  of  3  per  cent. 
«or  the  half-year  ended  June  30.  j  i~  • 


BREWERIES. 

J.  &  J.  Yardley.- Interim  dividend  at  the  rate  of  6  per  cent,  per  annum  (is 
per  share)  on  the  ordinary  shares  for  the  half-year  en<led  June  30. 

Old  Aliiion  BREWERV.-Dividcnd  of  5s.  per  share,  making,  with  Uie  interim  divi- 
■oend,  a  total  of  9  per  cent,  for  the  year. 

GAS  AND  ELECTRIC  LIGHT. 

e  "rK';f'^"'"''i'T''J^""'-~''""™  <""'''"<' «"''"=""°''«'P«'«nt-P"  annum 
lor  the  half-year  ended  June  30,  *-  f 

IRON,  COAL,  AND  STEEL. 

LAND  AND  I.WESTMENT. 
RoiiKRT  Camphell  &  Sons.— interim  dividend  of  is.  6d.  per  share. 

MINES. 
Brilliant  and  St.  GKOR<;g  Uniteh  Gold. -Dividend  of  is.  per  share 
gem  ok  Cue.— Interim  dividend  on  priority  shares  of  25  per  cent 
ULLiE  (Criiixe  Creek)  Gold.— Interim  dividend  for  month  of  August  of  sjd. 

Verrrnic.ini;  Estates.— Dividend  of  6  per  cent,  per  annum. 

Victoria  and  Qi.EBN.-Dividend  of  6d.  per  share,  payable  August  21. 
,«Y*"''';l;*"'"  <-0'-»-.Tl^i"''"dof  IS.  per  share  on  the  fully-paid  shares  and  >r» 
rata  on  the  amount  paid  up  on  the  partly-paid  sh.-u-es  M  4}d.  lit  share 

Worcester  Exploration  and  Gold.— Dividend  of  5  percent. 

RAILWAYS. 
Dividend  of  2  per  cent,  on  the  common  stock  for  the  half- 


Canadian  Pacific. 
year  ended  June  30. 

Cleator  &  WoRKiNGTON.-Dividend  for  the  past  h.ilf-year  at  the  rate  of  ij  oer 
cent,  per  annum  on  the  ordinary  stock,  with  ;«56i  carried  forward.  ^*  '^^ 

^J.k"      ri,  •f*"-^^*^--"|>'<l'="<l  of  4  per  cent,  per  annum  on  th 
for  the  past  half-year,  with  ^487  carried  forward. 


the  ordinary  stock 


TRAMWAYS  AND   OMNIBUS. 
DuULiN  United.- Dividend  at  the  rate  of  5  per 
lialf-year  on  the  ordinkry  shares. 
Harrow-road  and  Paddin 


cent,   per  annum  for  the  past 


,.         .       ,    ,  -   ""'"Dividend  for  the  h.df.year  ended  lune  in  at 

South  London  TRAMs.-l)ividend  of  3s.  per  share  on  the  ordinary  sharw. 
TRUSTS. 


London  Gknekal  INVSSTMENT.-Dividends  for  the  quarter  ended  June  «  at 
oaX  det^r?d^t"!i;  '"^  """""'  "'  ^'^  P'^'"^""  ^^---''  ^"^  '  *  ^  ««^  i--n?!"n 

f  £I?S^L*''"^''^''^'?".^'^^.'^^'*•■•''■^^'»•NT  Trust  (Nonh-Eastern  Deferred  and  Pre. 
ferred  Charge  Stocks).-D.videmI  on  North-Eailern  deferred  stodc  7.^  ,he  J^^; 
«d^  June  30  of  .  per  ce.u..  as  compared  with  iJ  per  cent,  for  the  p«vio«tw'^;^ 


MISCELLANEOUS. 

Arnott  &  Co.— Intefiiu  dividend  at  the  rate  of  8  per  cent,  per  aanuni  oo  th# 
ordinary  ihares. 

Cannock  fk  Co.— Interim  dividend  for  the  half-year  ended  June  30 at  tbe  nueof 
9  per  cent,  per  annum. 

Ksr.Lifni  SEwiNCi  Cotton,— Dividend  on  the  ordinary  share*  of  ti.  per  thmn^ 
making,  wiih  the  interim  distribution,  is.  ^d.  for  the  year  ende^l  March  ji.  Tbe 
whole  amount  of  jCi5t3^f  has  been  written  off  for  preliminary  and  formation 
expenMs,  j£33,sio  set  arude  for  depreciation,  and  upwardi  of  jf^OtOoo  carried 
forward, 

Fl'llek's.  -Interim  dividend  at  the  rate  of  9  percent,  per  annum  lor  tbe  sU 
months  ended  June  30. 

Harrod's  Storks.— Founders' »hare*:  Interim  dividend  in  reipect  of  tbe  half- 
year  ended  June  30  at  the  rate  of  10  per  cent,  per  annum.  Ordinary:  S*>rfltt< 
quarterly  dividend  of  aj  per  cent. 

linNKv  Bnujis,  Son  &  Co.— Dividend  of  jCi  ids.  per  share  oo  the  "A^abavM, 
:ind  jCi  per  share  on  the  **  B  "  thares,  making,  with  the  interim  dividend,  a  rvtum 
of  12*  per  cent,  for  the  year. 

John  Hunter,  Wiltsihre  &  Co.— U«ual  interim  dividend  of  5  per  cent,  per 
annum  for  the  half-year  ended  June  30. 

Knight  and  CRouTnEii.— Dividend  of  6k  per  cent,  for  the  past  balf-yearoo 
the  ordinan'  shares,  with  ^439  carried  forward. 

Mason  &  Mason.— Dividend  for  the  year  ended  Jane  30  of  4  per  cent,  oa  tbe 
oidmury  shares,  with  jCt.ooz  to  reserve  and  ^^484  forward. 

Mitchell's  and  IJutler*.s.— Dividend  for  the  half-year  ended  June  joat  tbe 
rate  of  32  per  cent,  per  annum,  making  15  per  cent,  for  the  yecr.  together  wHb  a 
boniis  of  3*.  per  share.  /i,ooo  is  placed  to  eropluyers'  superannuation  ftuuL  and 
j64U,o9o  earned  forward. 

Salmon  &  Gluckstein.— Interim  dividend  at  the  rate  of  9  per  cent,  per  gnmirff 
for  the  half-year  ended  June  30. 

Stewart  &  Wk;ht.— Interim  dividend  on  the  ordinary  shares  for  the  *iifwiywi»hf 
ended  June  30  at  the  r.ite  of  7  per  cent,  per  annum. 

_  Warinc;  &  GiLLOW.— Interim  dividend  on  the  preferred  ordinary  share*  for  tbtf 
SIX  months  ended  June  30  at  the  rate  of  10  per  cent,  per  annum. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  up 
Capital. 


< 


420,000 

187,160 

143,500 

143,500 

66,745 

78,170 

60,835 

"4.500 

76,500 

76,500 

72,010 

81,000 

39.000 

39.000 

160,000 

1,000,000 

400,000 

135.420 

60,000 

60,000 

130,000 

75,000 

188,570 

6e,K30 

96,250 

96,350 

315,000 

319,000 

94,060 

83,500 

350,000 

100,000 

100,000 

65,660 

100,000 
100.000 

•95,970 

XO0,OOO 

100,000 
50,000 

79.590 

105,000 
105,000 


950,000 

50,000 

60,000 
167,380 

81,080 
114,665 

57.335 
•98,350 

78.954 
100,000 
•00,000 

39.000 

•0,500 


Name 


INDIAN  COMPANIES. 

Amalgamated  Estates    . . 

Do.  Pref.   .. 

Assam     

Assam     Frontier 

Do.  Pref. 
Attaree  Khat 

Borelli    

British  Indian 
Brahmapootra 
Cachar  and  Dooars 

Do.  Pref. 
Chargola    . . . 

Do.  Pref. 
Chubwa 

Do.  Pref. 
Cons.  Tea  and  Lands 

Do.  I  St  Pref. 

Do.  3nd  Pref. 

Dtrjeeh'ng 

Darjeeling  Cons. 

Do.  Pref.  "5 

Dooars   13& 

D3.  Pref.  ' 

Doom  Dooma 
Eastern  Assam 
East  India  and  Ceylon  . . 

Do.  Pref.   . . 
Empire  of  India 

Do.  Pref.   ... 
Indian  of  Cachar 

Thaiuie 

Jokai 

Do.  Pref. 
Jorehaut 
Lebong 
Lungia 

Do.  Pref. 
Muuli 
Makum 
Moabund 

Do.  Pref.  . 
Scottish  Assam 

Singlo 

Do.  Pref. 


CKYLON   COMPANIES. 

Anglo-Ceylon,  &  Gen.  . . . 
Associated  Tea 

Do.  Pref.   

Ceylon  Tea  Plantations 

Do.  Pref.   . 
Dimbula  Valley 

Do,  Pref.  . . 
Eastern  Prod.  &  Bat. 
New  Dimbula 

Ouvah    

Nuwaia  EUya 
Standard   .... 

Do 


Cowyny  f onncd  this  year. 


The  coupons  due  September  1  neat  on  the  Cbinest  Imperial  ( 
cent.  loan  of  1898  for  / 16.000,000  will  be  paid  on  aitd  aflter  that  oaieat  toeofl 
the  llongkoog  and  Shanghai  Banking  GorpocatioQ  31, 1  awharil  Mreel,  B.C^ 
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TRAMWAY   AND   OMNIBUS   RECEIPTS. 

HOME, 


Name 


Belfast  Street  .... 

Birmingham  and 
Aston      

Birmingham  and 
Midland 

Birmingham  City    . . 

Blessington  and 
Poulaphotica    .... 

Bristol  Tramways 
and  Carriage    .... 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Croydon 

Dublin  and  Bles- 
sington     

Dublm  and  l.ucan  . . 

Dublin  United 

Dudley  and  Stour- 
bridge  

Edinburgh  and  Dis- 
trict   

Edinburgh  Street    ,. 

Gateshead  and  Dis- 
trict   

Glasgow 

Harrow  -  road  and 
Paddington   

Lea  Bridge  and 
Leyton    

London,  Deptford, 
and  Greenwich    . . 

London  General 
Omnibus    

London  Road  Car  . . 

London  Southern    . . 

North  Staffordshire.. 

Provmcial 

Rossendale  Valley  . . 

South  London  t    ■••• 

South  Staffordshire,. 

Wigan  and  District.. 

Woolwich  and  South 
East  London.. . 


Period. 


Ending. 


Week   'Aug.  12 


Month 
Week 


July 

Aug.  13 


increase 
or  De- 
crease 


Weeks 

or 
Months. 


Aggregate  to 
Date. 


Amount. 


£ 
2,621 

605 

868 
4,825 


4.489 
477 

991 
425 

311 

iq6 

4,912 


2,750 
764 

1,051 

3.013 

378 

i.3»5 

787 

34,030 

7,644 

700 

650 

4.426 

204 

1,840 

987 

3S8 

728 


£ 

+51 

6 

+  141 

- 

+  225 
+  1,135 

6 
6 

+  25 

t 

+    1,619 

+  24 

6 

6 

+  67 

-45 

6 
t 

+  26 

+  ■5 
+  737 

f 

6 
6 

-49 

- 

+  38 
+  57 

32 

-14 

+  278 

t 
6 

-t-130 

6 

+  513 

6 

+  160 

t 

+3,79" 
+  1,623 

+  125 

+  153 

+  1,265 

+  17 
+  294 
+  406 

+65 

6 
t 
6 
» 
6 
t 
t 
32 

+  280 

♦ 

£ 

16,143 


4.649 

»7.>57 

219; 

31,963 
2.484 

5.993 


1,018 

57= 

37,671 

438 

81,167 
5.286 


2,009 

6,792 

16,670 

152,608 
5°.  445 

3,862 
15,108 
21.975 

1,184 
10,516 
20,955 


Inc.  01 

Dec. 

on  180: 


£ 

+413 


+  528 
+3,645 


+  2,785 
+  272 

+411 
-57 

-71 

-fi6 
+  75° 


+  1,167 
-t-6o8 


+1,198 
+  102 
+  903 

+  1.780 

+  13,32<; 

+6,386 

-165 

+  2,063 

+3,090 

+  55 

-5 

+  1,101 


t  From  July  i.       J  Company  sold  all  omnibuses.        Bank  Holiday  week. 
FOREIGN. 


Anglo-Argentine  .... 

Barcelona 

Barcelona,  Ensanche 

y  Gracia     

Bordeaux  

Brazilian  Street    

British        Columbia 

Electric  

Do.     net    

Buenos    Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. . 

Calais 

Calcutta 

Crth'g'na&Herierias 

Gothenburg; 

Lombardy  Road 

Lynn  and  Boston    . . 

Do.    net    . .  .■ 

Twin  City  Rapid 

Do.  Net    


Week 


Month 


Week 
Month 
Week 

Month 
Week 
Month 


July  17 
Aug.  13 


May  13 


Oct. 

July  15 

June 

Aug.  12 

July" 
Aug.  2 
July 
Mar. 

June 


£  £ 

S.=33     +1.036 
3,219        +779 

374  -19 

2.355  +48 

R-  45974    -4,934 

$30,739: +$10493 
$10,392  +$4,958 
,    1 
5.691;  +1,073 

$28,721  -(-$5,404 
$56,986;  -$981 
39 


223 
1,320 

5,67>l 

4161 

1,229, 

$109,3501  ■H$3,879 

$44.773! +  $1,926 

$201,9671 +$30463 

$i07,4t7l+$i5835 


+  41 

+  61 
+  85 


£ 
■51.561 
49.053 

8.733 
39.793 


$305,154 
$97,402 

50,518 


$377,639 

1,191 

8.152 

35.726; 


£ 

+28,446 
+  12,081 

+  1,202 

+  1,353 


+  8.853 

+  $70,834 

-$14,542 

-H31 

-448 

+  3,083 


7,9411  +742 
1639,483  +$17,255 
$325,074:  +$8,691 
$"5'355i  +  $'4632i 
$598,470  +$15,835 


*  From  January  i. 
t  From  April  15,  18(^7. 


t  From  April  i,  1898. 
§  From  October  1,18 


RAILWAY    TRAFFIC     RETURNS. 

Foreign. 


Alabama  and  Vic ksburg.— Traffic  receipts  for  month  of  July,  $32,000;  in- 
crease, $8,000. 

Alagoas  Railway. — Traffic  receipts  for  month  of  June,  44,337  milreis;  in- 
crease, 370  milreis. 

Alcov  awd  Gandia  Railway  and  Harbour  Company.— Traffic  for  week 
ending  August  12,  Ps.  7,500;  increase,  Ps.  1,650.  Aggregate  from  January  1, 
Ps.  432,700;  increase,  Ps.  145,300. 

Bengal  Central  Railway. — Traffic  receipts  for  week  ending  July  22, 
Rs.  16,098;  increase,  R&.  2,962.  Aggregate  from  July  i,  Rs.  52,515;  increase, 
Rs.  3.845- 

Bengal  Dooars  Railway,— Traffic  receipts  from  July  i  to  July  2a,  Rs.  14,690  ; 
decrease,  Rs.  2,615. 

Buenos  Ayres,  Ensenada,  and  South  Coast  Railway.— Traffic  receipts  foi 
week  ending  August  13,  £212  ;  decrease,  ;^58.  Aggregate  from  January  1,  ;^io,8o7  ; 
increase,  ;£i,o48. 

Cuban  Central  Railways — Traffic  receipts  for  week  ended  August  i2,;£3,o8o. 
Aggregate  from  July  i,  ;^ig,i7o. 

Egyptian  Delta  Light  Railways.— Traffic  receipts  for  week  ended  July  29, 
JC358 ;  increase,  ;Ci88. 

Great  Western  of  Brazil  Railway.— Traffic  receipts  for  week  ended  July  8  ; 
17,354  milreis  ;  increase,  2,404  milreis.  Aggregate  from  JaDuary  i,  567,214  milreis  ; 
decrease,  144,757  milreis. 

La  Guaika  Harbour.- Traffic  receipts  for  two  weeks  ended  August  5,  ;C2,5oo ; 
increase,  /.Bso. 

LoMBAKDO-VEN-iTiAN  RAILWAY. — Traffic  receipts  fn  in  August  1  to  Auguct  10, 
1,378,000  ft.  i  increase,  23,975  fl.j ,  ,'.'^ 


Lucknow-Sitapur-Bareilly.  —  Traffic  receipts  for  week  ended  July  15, 
Rs.  19,084  ;  increase,  Rs.  4,577.  Aggregate  from  July  i,  Rs.  43,469  ;  increase, 
Rs.  7.137. 

New  Cape  Central.  —  Traffic  receipts  for  week  ended  July  22,  ^4^7 ;  m- 
crease   ;^T46. 

New  Orleans  and  North  Eastern  Railway.— Traffic  receipts  for  month  of 
July,  $134,000;  increase,  $25,000. 

Nizam  s  State  Railways.— Traffic  receipts  from  July  1  to  July  22,  Rs.  233,798  ; 
decrease,  Rs.  7,096, 

Puerto  Cabello  and  Valencia. — Traffic  receipts  for  week  ended  July  8, 
;fi574  ;  increase,  ^143.      Aggregate  from  January  i,  X28,6i2  ;  increase,  3610,515. 

Quebec  Central  Railway.— Traffic  receipts  for  ten  days  ended  July  31, 
$20,1^3  ;  increase,  $1,873.  Aggr-igate  from  January  i,  $275,623 ;  increase^ 
$26,867. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended  July  15, 
Rs.  8,495  ;  increase,  Rs.  124.  Aggregate  from  July  i,  Rs.  21,512 ;  increase, 
Rs.  1,592. 

ViCKSBURG,  Shbeveport,  AND  pACiFic  RAILWAY.— Traffic  receipts  for  month  of 
July,  $47,000;  increase,  $?,ooo. 

Villa  Maria  and  Rufino  Railway.— Traffic  for  week  ended  August  12.. 
;£3n  ;  increase,  jQs^-     Aggregate  from  January  i,  ;Cr4,6i6  ;  increase,  ;C4,o2i. 

West  of  India  Portuguese  Railway. — Traffic  receipts  for  week  ending 
July  22,  Rs.  7,100;  increase,  Rs.  4,966.  Aggregate  from  July  i,  Rs.  22,650; 
increase,  Rs.  14,082. 

Zafra  and  Huelva  Railway  (Spain)— Traffic  receipts  for  month  ot  J^une 
Ps.  129,977;  increase,  Ps.  9,754. 

English. 

Cleator  and  Workington.— Gross  receipts  for  the  week  ending  August  5, 
amounted  to  ;C9ii  ;  an  increase  of  jC'24.  Total  receipts  from  July  i,  /5»o7^;  *" 
increase  of  £$6. 

Cockermouth  and  Keswick  Railway.— Receipts  for  week  ending  Augu.n  6-. 
;6t,288;   decrease,  ;6470.     Aggregate  from  July  i,  /;6.i5o;  decrease,  ^20. 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts  for  week  ended 
August  12,  ;C252  ;  increase,  j^33.     Aggregate  from  July  i,  j£i,59o  ;  increase,  ;£i5o, 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended  August  13,. 
;£2,o74  ;  increase,  jCssi- 


ENGLISH    RAILWAYS 

• 

Date. 

Gross  Traffic 
for  week 

Gross  Traffic  for  half- 
year  to  date. 

Name. 

Amu 

Inc.  or 
dec.  on 

1898. 

Amt. 

Inc.  or 

dec.  on 

1898. 

Brecon  and  Merthyr . . 

A'g.  12 

1,847 

+  724 

6 

10,468 

+3,622 

Cambrian         

City  and  South  London 

»  13 
„  13 

10,632 
1,033 

+1,279 
+  110 

• 
• 

47,462 
6,666 

+  1,462: 

-lie 

Furness           

,.  »3 

11, '37 

+  1,193 

* 

65,708 

+  3,972 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

„  13 
„  '3 
„  13 
..  '3 

+55,15° 
129,717 
115,191 
237,57": 

+  S,794 
+  25,839 

-2,305 
+  28,640 

6 
6 
6 
6 

328,311 

694,402 

700,247 

1.378,370 

+2,927 
+  131,660 

Hull  and  Barnsley    .. 

>•  "3 

8.977 

—  1,111 

6 

52,365 

-4.83? 

Lancashire  and  Yorkshire  . . 
Lon.,   Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

>,  13 
>,  12 

,.  13 
„  »3 
»  '3 

129,495 
78,168 

286,985 

i  102,323 

13,426 

+  2,766 

+  13,293 
—  1,912 

+  11,055 
+4,525 

6 
6 
6 
6 
6 

700,173 

432,055 

1,716,727 

585.365 

58>3o9 

+16,965. 
+24,753 

+  46,20a 
+  20,000 
+  I,l28 

Metropolitan 

Metropolitan  District 
Midland            

„  13 
>,  13 
.,  '3 

15,558 

6,544 

219,411 

+  547 

+  310 

+  23,562 

1r 

6 

4 

104.708 

43,475 

1.280,193 

+2,057 

+215 

+24,846 

North  Eastern 
North  London 
North  Staffordshire  . . 

1,  '2 
»  13 
.,  "3 

198,938 

8,489 

21,845 

+  28,849 

-737 

+2,177 

6 
6 
6 

1,131,009 

55,143 
112,109 

+39,783 
-2,363 
+7,940 

Rhymney         

X    12 

4,593 

+  3,142 

6 

30,276 

+  21   197 

South  Eastern  and  London, 
Chatham,  &  Dover 

.,    " 

111,625 

+  14,311 

« 

627,720 

+  17,013 

TaffVale        

■  >    " 

14.183 

+  7,373 

6 

94,456 

+  53,»i9 

t  Includesrecciptsof  London  extension.  *  From  July  i. 

I  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    RAILWAYS. 


Caledonian 


Glasgow  and  South- Western 

Great  North  of  Scotland 


Highland 
North  British  . 


A'g.  13 

87,755 

„  12 
„  12 

42,095 
10,789 

„  13 

13,441 

„  13 

90,633 

+  123 

3 

4-1,419 

3 

—  121 

2 

-1.033 

a4 

+  2,449 

3 

169,306 

81,217 
22,305 


247,347 

182,691 


+3,43+ 

+  2,642 

+758 

-5,038 
+  7,515- 


IRISH    railways. 


Jl 


Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

Cork,  Bandon  and  S.  Coast 

Great  Northern 

Midland  Great  Western 

Waterford  and  Central 
Waterford,  Limerick  &  W. 


Ag.ii 
»  11 

3,836 
7,318 

,,  12 

1,967 

,,  11 

19,760 

,,  11 

10,848 

,,  11 

1,068 
4,810 

+  374 
—  21 

6 
6 

+  60 

+ 

+  1.677 

6 

+  333 

6 

+  10 

+  2t8 

6 

6 

25,367 
45,927 

10,856 

117,661 

60,582 

5,7°o 
29,069 


+  1,044 
+  1,7^ 

+ 

+  5.514 
+2,400 

+  564- 


•  From  Jan.  i.         t  From  July  i. 


,   The  Stock  Exchange  will  be  closed  to-day. 

The  numbers  are  published  of  1,870  bonds,  amounting  to  £100,000,  of  the 
Egyptian  Government  E'aira  Sanieh  4  per  cent,  loan,  which  1  ^ve  been  drawn  for 
redemption  at  par,  on  and  after  October  15,  at  the  counting-hcu^e  of  Messrs.  Stern 
Brothers. 
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"5 

Monthly  Cbuuhmci. 

PtoriTi  DCCLAUD. 

Is 

J* 

Capital 
Issued. 

'i 

0 

Name  of 
Company. 

Dividend* 
Declared  in 

May. 

Jim.. 

July. 

Toiab. 

May 

June 

July 

Touli. 

Dwt. 

Dwt. 

Dwt. 

1 

J. 

Tom. 

Oz. 

P«' 

Tom. 

Ot 

P" 

Tom. 

Oz 

P*r 

o». 

■5 

— 

i^ 

1898 

p.c. 

50 

1899 

z 

ton. 

ton. 

ton. 

a 

S 

p.c 

p.c 

225,000 

I 

Angelo 

95,010 

11,071 

8-8 

»4.»54 

JO,  540 
3,563 

8-7 

34,»1« 

10,840 

89 

7 

70.636 

23,053 

".460 

22.993 

7 

i45.'66 

Bo 

— 

— 

250,000 

1   1  Aurora  West  Utd.. 

10,711 

2.554 

4-8 

10,635 

4-8 

10,951 

2,803 

»■■ 

6 

16,093 

633 

794 

3 

3.969 

40 

__ 

_ 

130,000 

1     Balm0r.1l 

10,410 

1,171 

2*2 

—    i     — 

_ 

_ 

_ 

^ 

4.5»4 

— 

— 

— 

_ 

— 

40 

75 

100 

5S 

300,000 

I   [Bonanza 

13,066 

7,952 

i3'2  ;  '4.336     8,042 

11*3 

13,040 

8,363 

try 

%ll 

30,066 

»,453 

20,543 

7 

■43.5*2 

£ 

55o,c»o 

I  iBuffclsdoorn 

17,801 

2,92s 

3'3 

'7.40^     ;        2,373 

27 

— 

».33« 

— 

■~ 

— 

— 

15 

15 

133,000 

I   iChamp  d'Or 

11,918 

4.364 

tl 

11,286  1  4,125 

7'3 

11,194 

3,73' 

67 

?:;ii 

_ 

_ 

_ 

_ 

_ 

so 

15 

15 

to 

1,360,000 

4    City  and  Suburban 

Jo,7Si 

.3.024 

34.460  13,333 

7 '7 

'.3,426 

23.371 

23.468 

95,060 

7 

'6'.S95 

160 

lli 

i  24. 63  5 

I    Comet 

»0,505 

5,620 

5 '4 

31,063  i  5,960 

5-6 

33,111 

«.34« 

5"7 

3».'«3 

5.546 

6,633 

8.3.4 

7 

46.458 

90 

_ 

— 

711,500 

1    Cons,  Main  Reef  .. 

11,950 

3,  "32 

52 

.2,1.0  1      3,161 

5'2 

— 

2,883 

33,333 

3,103 

2,909 

.,583 

7 

16,171 

£ 

_ 

_ 

_ 

450,000 

1  j  Croesus 

"r3SO 

2,464 

40 

■2,553      3,68. 

4 '3 

■3.8^8 

3,755 

4'o 

17,034 

460 

930 

'.369 

7 

5.864 



50 

'S 

300,000 

I   iCrown  Deep 

51,116 

■  3.229 

5 '2 

47.064  j  13,493 

5'3 

49,o«j 

13,80a 

5'2 

94.03' 

17,000 

15,700 

18,950 

7 

'3'.750 

900 

170 

840 

50 

120,000 

1  j  Crown  Keef. . 

36.254 

.3,026 

7'2 

35,560     13,133 

7 '4 

— 

■3.039 

90,150 

25,291 

25.575 

25. '45 

7 

176.44' 

t90 

_ 

as 



»3S.i39 

1     Oriefontein  Cons.  .. 

26,83s 

8,467 

6-3  :  36,573  !    8,431 

«-3 

26,686 

8,835 

6'6 

57.30' 

11,919 

■3.909 

<4.)47 

7 

83.286 

IIO 

80 

80 

50 

125,000 

I  1  Durban  Roo<lei>oort 

■7.425 

6,791 

7-8     16,900  ,    6,915 

8-2 

'6,940 

6,876 

81 

47.233 

80 

«gi,ooo 

I 

Durban  R'dprt  Deep 

■7,955 

5,889 

6  6  1  ■8,045  I    5,847 

6-5 

18,156 

5,884 

6-5 

39.803 

6,150 

5.977 

5.673 

7 

37.568 

60 

^oo 

300 

150 

>3,000 

1 

Ferreira 

■9.726 

■  2,529 

I2'7 

18,913  i  13,567 

■33 

— 

■2,065 

_ 

86,687 

25.697 

25.319 

25.107 

5 

'27.325 

8e 

500,000 

I 

Ferreira  Deep 

— 

^ 

~ 

16,084      6,069 

7 '4 

18,043 

8.398 

9"3 

'4.467 

— 

7,000 

16,300 

9 

23.300 

SO 

45 

M7i 

50 

200,000 

I 

Geldenhuis  Estate. . 

39.803 

12,195 

6-1 

38,955 :  13,017 

6-2 

— 

11,900 

_ 

85.971 

26,797 

36,330 

25.730 

7 

191,660 

I90 

30 

75 

40 

300,000 

1  |GeIdenhuis  Deep   .. 

51.400 

15,108 

5  "9 

5>.550    14,795 

57 

50,428 

'4,59' 

5-8 

102,313 

96,800 

27.450 

27,900 

7 

187,650 

90O 

«o 

150,000 

I  jGelden.  Main  Reef 

5.8.5 

■.348 

42      5.322      1,309 

4 '9 

5.355 

'.275 

4'9 

8,250 

3,o8o 

■  .53^ 

'.378 

6 

11,671 

SO 





325,000 

I  [Goch  Gold  .. 

14,660 

4,614 

6-3    ■4,6^5      4.666 

6-4 

4,496 

24,936 

4.800 

5,600 

5.'76 

4 

20,076 

190 

25 

40 

25 

160,000 

I    Ginsl>erfi 

10,596 

3.720 

7-0    10,496      3,538 

6-7 

— 

3.63s 

_ 

34,837 

7.735 

7.  "9 

7.o^3 

7 

50.485 

SO 

=5 

550,000 

I    (Ilencairn     .. 

28,100 

6,953 

4-8 

30,300  1    7,149 

4'7 

— 

7.344 

— 

46,859 

7,780 

8,168 

8,300 

7 

57.506 

I90 

— 

10 

549.378 

1    Glen  Deep  .. 

29,950 

9.490 

6-3 

39,450      8,859 

60 

30,400 

9,225 

61 

56,338 

'3.350 

13,350 

14,300 

7 

80,950 

100 

■  25 

125 

50 

125,000 

I     Henry  Nourse 

20,625 

8,428 

8-3 

30,406  1    8,561 

8-3 

13,666 

7.627 

if» 

57.720 

'5.439 
8,911 

16,130 

'4.633 

7 

108,290 

80 

100 

100 

5^ 

111,864 

1     Heriot 

18,191 

6,o3o 

7-6    16,698 

5.93' 

7'' 

— 

6,185 

— 

7 

4'.435 

9.458 

11,139 

7 

67,169 

?» 

500 

67s 

aS" 

ai.ooo 

1  Ijohan.  Pioneer 

S.l'S 

3,46^ 

■  35      5.272 

4.348 

'6-5 

_ 

_ 



6 

M.337 

_ 

_ 

_ 

_ 

_ 

30 

90 

100 

50 

50,000 

1 

jubilee 

.0,722 

2,76. 

5'i     10,000 

2,725 

5-4 

.— 

2,671 

~- 

19,103 

— 

— 

— 

— 

^ 

SO 

■60 

80 

as 

100,000 

I 

Jumpers 
Jumpers  Deep 

■9.332 

4,33. 

4'5    ■7,340 

4.406 

S'^ 

— 

4.492 

— 

7 

37.545 

«.'50 

3.'70 

.3.968 

7 

37.598 

too 

— 

— 

4361579 

1 

30.356 

8,170 

5"4  1  30.394 

8,421 

S'S 

3'.327 

8,763 

5-6 

57.79' 

7.500 

8,500 

9,100 

7 

64.600 

100 



10 

_ 

231,250 

I   jKleinfontein 

24,680 

6,370 

5-3 !  21,326 

6,262 

5'' 

25.564 

6.937 

5"4 

43,778 

8.3'4 

8,630 

9.009 

7 

57.850 

100 

— 

30 

— 

325,000 

I   1  Knight's 

25,9'9 

5,306 

4-1  :  24,440 

5,364 

4'4 

27.520 

6,515!    4"7 

39.770 

1,910 

3,018 

6,869 

7 

24.923 

I90 

— 

10 

10 

289,950 

J    Lancaster 

23.630 

7,378 
11,082 

6"3    21,527 

6,197 

5-8 

■9.765 

6.013 

60 

46.152 

7.041 

4.983 

4.535 

7 

45.721 

100 

30 

45 

— 

470,000 

I 

Langlaapte  KsLite. . 

45,753 

48  1  43.410 

10,806 

S'o 

4 '.674 

10,018 

4 '9 

7 

77,934 

— 

— 

900 

— 

— 

650,000 

— 

I.anglangte  Deep  . . 

3.,822 

7,308 

4-6  1  29,945 

7."3 

4-8 

31.068 

7.563 

S'o 

s 

32,57' 

6,500 

5.800 

7,100 

4 

20,500 

100 

— 

7h 

— 

350,000 

I 

Lan;;.  lilock  IS.       .. 

.3.795 

3,34" 

4-8  1  11,669 

2,295 

4'0 

14,813 

2,849 

4'o 

2',571 

— 

8a 

— 

— 

250,000 

1 

Langlaagte  .Star     . . 

12,02  2 

2,589 

4-3     '2,294 

2.5'3 

4'' 

14.185 

2,520 

3*5 

16,146 

— 

— 

— 

— 

— 

6a 

— 

'5 

30 

27l!,000 

I 

May  Consolidated 

27.367   \ 

9,372 

6'3     25,500 

9,640 

7-6 

30.490 

10,568 

7'o 

67.409 

16,611 

16,503 

17,030 

7 

'■5.836 

lOb 

50 

60 

40 

85,000 

■ 

Meyer  and  Cliarlton 

.7,116 

5'"3 

6".     16,090 

5,27' 

65 

5.403 

7 

34.544 

8.596 

9,187 

9,243 

7 

57.469 

80 

— 

— 

949,620 

4 

Modderfontein 

12,118 

2,687 

4'4     ■'•,749 

2,521 

4 '7 

— 

3.3' 7 

— 

.8,987 

~- 

6a 

— 

— 

— 

115,000 

1    New  Unified  M.  R. 

7.958  \ 

.,029 

5'0      8.175 

1,503 

3  7 

— 

'.477 

— 

11.256 

815 

279 

350 

7 

5.99' 

6a 

— 

— 

>5 

200,000 

1     Nigel 

7.843 

4,122 

lo's      8,03. 

3,983 

9'9 

— 

4.046 

— 

28,795 

6,263 

5,246 

— 

6 

37,39s 

JO 

_ 

— 

450,000 

1    Nigel  Deep  . 

4,817 

2,288 

9'5  j     5.964 

2,3.3 

7 '7 

— 

2.55' 



■'.937 

— 

— 

ao 

— 

— 

10 

374,934 

I     Nourse  Deep 

26,126 

7,948 

61  1  24,465 

7,360 

5  9 

24.572 

7.476 

6-1 

5'.997 

8,200 

8.440 

8,440 

7 

56.630 

loe 

— 

— 

— 

400,000 

r     P:iarl  Ceiilrr.l 

9,742  1 

2,479 

s"^  ,  9.963 

2,lc6 

4' 2 

10,813 

2.259 

4*3 

16,076 

~ 

— 

40 

10 

10 

— 

487,500 

I  '  Porges  KandfonLeui 

14.880  < 

4,433 

5"9  1  ^4.869 

4.372 

60 

14.7S^ 

4,478 

61 

3'.546 

— 

— 

-_ 

_ 

— 

60 

50 

55 

3°, 

300,000 

I  (Primro-sc 

3?,o«2  : 

10,781 

5'5  1  37.97S 

10,822 

5 '7 

■0,762 



74.904 

16,372 

16,244 

16,073 

7 

118,349 

160 

10 

7J 

165,000 

I  { Princess  Estate 

11.736 

326. 

5'6     ll.lS^ 

3, '07 

5-5 

— . 

3.'37 

— 

7 

33,861 

2,400 

■.538 

'.707 

7 

16,184 

50 

— 

— 

— 

270,000 

I     Rietfontein  .. 

9,003 

2,323 

5''  j    8,537  , 

2,141 

S'o 

— 

3,366 

— 

6 

'3,713 

■,325 

1,134 

1,656 

6 

10,166  1     50 
27,2981     60 

— 

«i 



3i».5oo 

I   !  Rietfontein  "  A  "  , . 

.5.159 

3,654 

4-8  1  i|,.7'| 

3,707 

5-6 

— 

3,46' 

— 

36,817 

2,679 

3.492 

2.864 

7 

'5 

16 

8 

2,750,000 

5  jRoliinson  "  rt  " 

39,762 

■  7,94'' 

9'o  1  36,ol!9 

17,671 

9-8 

— 

18,007 

^ 

'25,634 

42,000 

43.000 

42.500 

7 

365,000    143 

— 

— 

35 

400,000 

I  ,  Robinson  Deep 

28.947  ' 

11,028 

7'7  !  27,671 

■c,S23 

7« 

— 

10,003 

— . 

71,118 

12,653 

■  2.205 

10,000 

5 

65.872 

I90 

— 

— 

600,000 

I  iRol>in=on  R'dfontein 

■2,510 

3,470 

S'.f  I  ■■.988 

3.305 

5 '5 

■3.«37 

3.542 

5*3 

94,034 

— 

~— 

6d 

— 

— 

— 

175.000 

I  iRoodepoort  fiold  .. 

4,100 

739 

3-6 1      - 

235 

4.295 

— 

— 

— . 

— 

— 

«9 

43 

40 

lai 

250,000 

I  jRoodepoort  United 
I    Rose  Deep  . . 

",946 

4,720 

73  1  12,663 

4,779 

7'S 

— 

4,901 

— 

3'.'34 

8,027 

8,180 

8,00a 

7 

40.893 

I» 

— 

4^* 

40 

400,000 

60,231  ! 

'■.3'7 

■7.S34 

S'8  !  55.947  j 

■6,3^7 

58 

55.472 

■6,503 

60 

1 18,704 

30,000 

28,800 

36,500 

7 

207,580 

aoo 

— 

10 

— 

100,000 

I  jSalisbury     .. 

3,320 

4'o     10,746  ! 

2,150 

4'o 

3,370 

_ 

16,060 

— 

SO 

20 

^1 

— 

1,075,000 

I  'Sheba 

20,900 

5,764 

5-5  21,202 : 

5.94' 

S-6 

21,033 

6.183 

5« 

38,818 

— 

— 

— 

— 

— 

ISO 

— 

4 

4,700,000 

5  jSimmer  and  Tack  .. 
1   i  South  Randfontein 

83,623 

22,913 

5"«  1  87.569 

22,659 

S"3 

33,373 

'54.995 

3»«2 

3'.3'S 

31.268 

7 

235.195 

380 



— 

10 

275,000 

>4.4'5 

5,060 

7*0  1  11,720 

4.253 

7'3 

12,970 

4.5>3 

7'o 

37.506 



60 

— 

— 

— 

235.000 

1   iSpes  Hona 

550. 

■44  I 

5'3  1       — 

— 

5.6'5 

— 

— 

_ 

^ 

— 

40 

— 

10 

— 

604,225 

I   'Trans.  G.  M.  Est... 

23,830 

5.812  , 

4'9  :  20,455 

6,149 

60 

25,935 

*,790 

5"« 

45.73' 

— 

_ 

— 

— 

— 

75 

— 

'5 

7J 

540,000 

4    Treasury 

16,800  i 

4.914 

S'9  1  '6.380  ; 

4.827 

5 '9 

4.853 

3«.95» 

9. '63 

9.200 

9.193 

7 

61,704 

S" 

— 

— 

— 

300,000 

I    Van  Ryn 

26,638 

7.267 

5-4  1  30.730  1 

5,83s 

5"5 

32, 156 

8,985       5-5 

47.39,) 

9.750 

13.400 

14.000 

7 

57.647 

lae 

— 

60 

40 

260,000 

T    Village  Main  Reef.. 

29,682 

■  3.3811 

9-4  ,  28,69) 

■2,140 

84 

■3."5 

_ 

89,759 

38.400 

24,200 

t6.6oo 

7 

185.900 
io7.*39 

too 

BOO 

150 

75 

80,000 

I   |Wemmer 

.3,968 

7,624 

10-9  ;  14,093  1 

7,68 1 

lo*9 

■3.2«9 

T.837 

118 

48,132     17.593 

.7,689 

iS.saa 

7 

SO 

— 

— 

— 

400,000 

1    West  Rand  .. 

8,943 

',565 

3"5 

7,373 

1,488 

4'o 

10,533 

3,063 

3'9 

13,389  '     — 

— 

$0 

— 

20 

— 

100,000 

r  1  Winds<ir       . . 

8.34) 

1.858 

4 '4 

8,467 

..581 

3-8 

',343 

12,835      3,417 

'.496 

649 

7 

'6.997 

40 

10    1 

10 

— 

860,000 

4  jWolhuter      .. 

27.954 

5.766 

4'1 

37,030 

6,152 

4'5 

— 

5,803 

_ 

40,053      5,n6 

1% 

5.043 

7 

32.693 

too 

—1 

6a 

30 

95.723 

I  1  Worcester    .. 

8,143 

3.1 '3 

7"5 

7.9" 

2.490 

«-3 

— 

».3S3 

— 

30,665      6,304 

5 

26,447 

40 

■     —    1 

**" 

90,000 

:  lYork ! 

9,850 

2,280  1 

4"7      0,3^5  •    i.88» 

4*1 

9,103 

3.070 

4'5 

14.. 58       - 

— 
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a  Exclusive  of  yield  from  Concentrates  bought— 3,052  01.  in  April,  9,699  oz.  in  May,  3,313  oz.  in  Jun«,  and  9^34  ot.  in  July. 


AFRICAN     MINE     CRUSHINGS. 

I'he  ti.lal  of  456,4740/..  for  July,  besides  beiiiR  a.  "record,"  is 
uiHiuestioiialily  satisfactory  in  view  of  the  political  ferment  and  the 
shortness  of  native  labour  complained  of  bv  .several  companies, 
particularly  the  Kobinson  group.  It  is  possible  that  more  is  made 
■  )f  this  shortness  than  should  be,  looking  at  the  montlily  .eturns  ; 
und  anyway  it  is  encoiiraKing  ih.it  the  total  should,  under  the  cir- 
cumstances, show  an  increase  at  all,  even  though  July  contained 
an  c.\tra  day.    The  monthly  totals  will  be  found  below  :-- 


January 

Kebruaiy 

March 

April 

May 

June 

July 

Coinpared  with  June  the  increase  is  10,711  oz.,  towards  which 
the  Ferreira  Deep  contributes  2,329  oz.  ;  Knight's,  1.151  07,  ; 
Village  Main  Keef,  975  0/..  ;  Modderfontein,  796  oz.  ;  Kleinlonlein, 
075  oz. ;  West  Kand,  674  oz.  ;  and  1-anglaagte  Block  "  H."  554  oz. 
The  May  Consolidated  return,  which  in  June  was  9,640  oV.,  has 


1897. 

1898. 

1899- 

oz. 

oz. 

oz. 

209852 

313,820 

410,145 

211,000 

297,975 

404,335 

232,067 

325  <P7 

441.578 

235,698 

.^15.12.=; 

43",llt 

24!<,.W5 

.144, 1  <» 

441,933 

25i..S^9 

344.f'7o 

445,7f'3 

242,479 

359,343 

456,474 

grown  to  10,568  oz.,  of  which  348  oz.  is  from  slimes  included  for 
the  first  time.  On  the  other  hand,  there  wa,s  a  falling  off  of 
1,1940/.  in  the  Pioneer  return,  934  Oz.  in  the  Henry  Nourse,  698  oz. 
in  the  I.angl.aagte  Estate,  and  502  oz.  in  the  Ferreira.  Profits  show  up 
most  satisfactorily.  The  Ferreira  Deep  Coinpany  has  an  increase 
of  i:'6,3oo  over  June,  the  Crown  Deep  of  £2,550,  Village  Main  Reef 
of  22,400,  Knight's,  of  £4,851;  Glen  Deep,  of  .1^1,950  ;  Comet,  of 
jf  1,691  ;  Heriot,  of  £'1,674;  City  and  Suburban,  of  £1.592;  La"g- 
fii.agte  Deep,  of  .;^l,3O0  ;  Wetrimer,  of  £Si^  ;  and  the  .Xngelo, 
Jumper's  Deep,  May  Consolidated,  Rietfontein,  and  Van  Ryn,  ofbe- 
t  ween  /."500  and  £600.  The  Rose  Deep  prolits,  on  the  other  hand 
were  £2,300  less ;  Robinson  Deep.  £2,205 :  Siinmer  and  Jack. 
;f2,i97~;  Henry  Nourse,  £i,497  ;  and  Rietfontein  "A,"  £'632.  The 
profits  of  the  Windsor  company  have  fallen  continuously  from 
£3,150  ill  .March  to  £'649  in  July,  but  the  manager  cables  :  "  Crush- 
ing better  rock  during  this  month  ;  improvement  certain. "  Taking 
the  woiking  all  round,  and  considering  the  drawbacks,  the  rcsulta 
ate,  if  .mything,  better  than  could  have  been  txpectcd. 


The  secretary  of  the  London  Chamber  of  Rhodesia  aiinounoet 
that  he  has  received  a  cable  from  iJuluwayo,  giving  the  total  output 
of  gold  from  Rluxlesia  for  the  month  of  July  as  6,031  t>'-  ^'^  **•• 
month  of  June  the  total  output  was  6,104  ^- 
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prices  (Sluoteb  on  tbe  Xonbon  Stock  Bycbanoe. 

Throughout  the  Investors'  Review  middle  prices  nlone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  everysecurity  of  any 

consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where 
dividends  are  paid  only  once  a  year,  ^nifalic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almo«  entire, 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks, 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
securities.         By  retaining  the   file   of   the    Ln'VEStors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.F.  Snk.Fd.  j/«-t/«^y««(^;  C^ri^.,  certificates;  T>chs.  ox 'Dh^.,  debentures;  Dh.  or  T>Stk..,efe5enture  stock ;  Pf,, 
Prf.,  or  Pref.,  pre/ereTice ;  Prefd.   or   Pfd.,  preferred;  Dfd.,   deferred;  L.  or   Ltd.,   limited;  Sh.,  share  ;  Ans,,   annuities  ;  Cu.  or  Cm.,  cutnulative  ;  Gu.  or   Guar.,. 

fuaranteed ;  Bds.,  bonds  ;S.,  Sr.,  or  Ser.,  series;  In.,  In.^*.,  In«c.,  inscribed;  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg.,  Strlg.,  sterling;  Lia.,  liable  to;  Sp.,  Surp.,.fKr//»j; 
'er.,  'P^x'p., perpetual;  Ln,  lien;  Lo.  loan. 

The  datesfollowing  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the 
pame,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  ftc. 


Name. 


4 

k 
3 

4 

13 

3 


i\  p.c.'s(Childers')Red..     1905 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.      1908 

Canada  Gv,'*Intcl.Rly.       1903 

Do.  do.         ..      1908 

Do.  Bonds  ,,,.      1910 

Do.  Bonds  .. ..      1913 

Egyptian  Gov.  Gar 

Greek  Guar.  Loan    

Mauritius  Ins.  Stk.  ..    ,      1940 

Turkish  Guar.  1855    

Bankof  Ireland  Stk 

India  Rupee  Paper 

Do  t354-5    

Do.        1896-7 1916 

Isle  of  Man  Deb 

Do,       Deb. Stk...  1919-29 


102 

104 
107 
110 
112 
106 
99 
112 
101{ 
395J 
66 
67 
63 
101 
100 


CORPORATION   AND   COUNTY 
STOCKS. 

FREE   OF  STAMP   DUTY. 


Metropolitan  Con 7929  111 

Do I94tl09 

Do.  T920-49I  95 

L  C.C.  Con.  Stock    1920  \  93 

Comm.  of  Sewers,  Sep.,  S.r.1905  lOJ 
Corp.  of  Lond.  Bds. .  .1899-1902'lOOi 

Do I9oo-i9i2!l01 

Do, Debs.  Sep S.F.1916JIO4J 

Do.,  Deb.  Stk I927-57J  96 

Barnsley fi9i6-46;100i 

Barry    1914-46!  93 

Bath 1909-34100* 

Batley  1914-44   99t 

Birkenhead  2}  p.c.  Rd.  Stk.  98 

Birmingham    1946   116^ 

Do 1947   107 

Do 1926     93 

Blackburn   1930   102^ 

Bournemouth 1913-33  1001 

Bradford 1945    U'} 

Do.     Deb.  Stock   . .      1954   10* 

Brighouse 1916-46    98 

Brighton  1946    110 

Do 1957     9J 

Burton-on-Trent 1913-431101 

Cambridge  1913-43101 

Cardiff 1935    113 

Do 1914-54  102 

Cheltenham 1971    103^ 

Chichester   1916-46100! 

Coventry 1917-^7    98l 

Croydon    1221 

Do 1940   103J 

Derby   1920-50  102 

Devon  C.C 1917-33  1024 

Dewsbury    1930   109 

Dorset  County   1922-32  102i 

Douglas(  I.  of  Man) 1926    100  j 

Dover   T913-43JIOI 

Dublin « . .      1944  jllO 

Ea.sthourne Z920-401IO2 

Edinburgh  1924    103 

Do 1927     95J 

Exeter '917-57   93} 

Glamorgan  County  ....  J914-34  101 
Glasgow  1914    106i 

Do 1921    102} 

Do 1925-401  94 

Gloster 1915.551014 

Grimsby   1913-47JIOI 

Hampshire  County 1914-34  il03i 

Hanley I9i3-43'l00} 

Hairogate I9I4-34'1004 

Hastings 1915-541101  j 

Hertfordshire  C.C 1916-36   92 

Heston&IsIew'thU.D.C.  1915-35!  99 


Corporation,  &c.  {f:onHn%ect)\- 


Huddersfield 1934 

Hull  (ist  iss.) 

Inverness 1914-44 

Ipswich    1952 

Lancaster 1919-S5 

I^eeds    1927 

Leicester 1934 

Lincoln 1919 

Liverpool ^  ..,,«. 

Do     Rd.Stk     1923 

Manchester ....  .....         194 


1031 

123J 

100 

103i 

100 

931 
112i 
101 
126^ 

92 
105S 


Name 

S 

^ 

3}    Middlesbro' 

3i  Do 

3  Do 

3      Middlesex  C.C 

3 J    Newcastle    

3}  Do.  Irred 

2}  Do 

3     Newcastle-under-Lyme.. 

3     Newport  (Mon.)    

3      Norwich    

3      Nottingham     

3     Oxford    

3     Penzance 

3     Plymouth     

2}        Do.     23Rd.  Stk 

3      Pontypridd  U.D.C 

3      Poole 

3^    Portsmouth 1916 

3  Do 

2}  Do.        Rd.  Stk.    . . 

3     Ramsey      

3      Ramsgate 

3^    Reading   

3  Do 

3i  iRhyl  U.D.C. 


1909 
1911-13 

1915 

i9'5-35 

1936 


105i 

1024 

102 

103J 

112 

123 


1915-36 

1909-441100 

i9.5-55!l01J 


Richmond  (Surrey)   . . . . 
River  Wear  Debt  Certs. 

St.  Helen's 

Scarbro'    

Sheffield   

Shipley  U.D.C 

Somerset  Co 

South  Shields 


3 
3 
3 
3 

3 
3 
3 
2}    Southampton 

Southend-on-Sea    

Staffs  C.C 

Stockport 

Stockton  

!      Do 

jSurrey  Co 

'Swansea  

!       Do 

j  Taunton 10: 

Tees  Conserv.  Deb.  Stk. 
I  Thames    Conserv.    "A' 

Deb.Stk 

Do.     "B"  Deb.  Stk. 

Torquay  

_     Tunbridge  Wells    

34    Tynelmprov.Com.  Red. 

Stk 

3      Tynemouth 

3      Wakefield 

3     [Walsall 

3     jWest  Broniwich 

3J  [West  Ham 

3     i        Do 

3      West  Sussex  C.C 

3      Weston-s.-Mare  Lcl.Bd. 
3      Weymouth&Melc.  Regis 

3      Widnes 

3      Wigan 

3      Windsor    

34    Wisbech    

34  \  Wolverhampton 


I  York  . 


Do. 


1952 

1951 
1916-46 

1942 
1918-5I 
1916-46 
1915-45 
24  &  27 

r9i3-33 

1920-40 
i9'5-55 

1962 
1953 
1942 

"9I5-S5 
1915-50 

1925-57 
J9I5-35 
1923-33 
i9'5-45 
i9"5-45 
1916-46 
i9'5-35 
19M-54 

1932 
i9'S-35 
1922-32 

1955 

83-9-43 

1947 

1954 

1954 

'9'3-43 

1931 

1918-52 
1913 
1929 
1932 
1930 
1929 
1945 
'915-35 
1914-44 
191B 

1915-55 
1921 

1918-55 
1947 
1932 

1924-54 

1916-41 


10' 

109J 

103 

99 
1054 

984 
lOOJ 
1004 
110 
1004 

38 

994 

994 
1234 
1034 
106 
100 

99J 
100 
100 

91J 

994 
103 
101 

97J 

99 
1024 
1004 
103 
101 
1034 
12;:4 
105 
100 

99 

1014 
1014 
101 
1024 

105 
99 
1004 
1024 
1034 
108 
103 
1024 

too 

100 

100 

102 

1014 

109 

1114 

104 

1034 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


SUBJECT   TO   STAMP   DUTY. 


BelfastCityS  Dis.Watr. 

Red  Stk „  1953-6 

Belfast 1924 

Blackburn  Con.  Deb.  Irred 

Do.     do.    Irred 

Bristol 

Burnley 1933 

Chesterfield  Gas  and  W'r,i9i6-46 

Douglas  Town    1921 

Dover  Harb.  istDeb. ..       1956 

Hun(2ndiss.)    „. 

Leeds  Deb 1927 

Do • 

Do 1927 

Leicester 1919-44 

Mat.chester 

Do 1928 

Sheffiela  ....> ...1906-1016 

Do 1925-36 

Do 1925 

Southampton S.  F. 

Stockton  Morts 1908 

Worcester -..«^^     1950 


1044 
103 
136 
1214 
1244 
109 
954 
105 
100 
123 
1164 

iioi 

104 

1004 

1404 

1034 

1044 

111 

1014 

1024 

1031 

108 


British  Columbia 1907 

Canada,  '*  Intercol.  Rail,"     1903 

Do.    (Bonds)   1904-5-6-8 

Do.    Reduced 1910 

Do.    Bnds 1909-34 

Do.    Loan 1910-35 

Do.     Loan     1938 

CapeofG.Hope 1900 

Do.  1900 

Do.       red.   by   an. draw. 

Do         1879    

i83i    

1917-23 


Do. 
Do. 
Ceylon  . . . 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs 1910 

Do.     Ster.  Bds i838 

Do.     Ster.  Debs 

Mauritius,  Cons.  Debs.  1880. . . 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do 

New  South  Wales    ....1897-1902 
Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  I  p.c.  peran.  Sink.  Fd. 

Nova  .Scotia  Debs 

Quebec  Prov 1904-6 

Do.(drES.) 

Do.  Strlg.  lids igi2 

Do.  Strlg.  lids 1928 

Do.  Strlg.  Bds 1934 

Queensland  101:1-15 

St.  Lucia  De}>s, 

South  Australia    1598-1900 

Do.  1901-1918 

Do.  1911-1920 

Do.  1899-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Ta.smania 1897-1901 

Do 1908.11,1913-14-20 

Trinidad  Debs.,  an.  drw.i  p.c... 

Victoria 1899-1901 

Do 1904 

Do.      Rail.  Loan    1907 

Do.      Loans     1908-13 

West.Austr.  1  p.c.ac.  Sink.  Fd. 
Do.  do  


1114 

1064 

105 

107 

106 

108 

102 


108 

108 

104 

UOJ 

109 

107 

1024 

101 

HI 

120 

107 

102 

118 

117 

95 

95 

32 
104 
104 
112 
103 
101 
1074 
105 
113 
107 
110 
106 
ICl 
1034 
116 
112 
1044 
109 
107 
110 
105 
105 
106 
101 
104 
104 
106 
105 
103 


Colonial,  &c.  {fiontinued) ; — 


REGISTERED  AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (\  per  cent.). 

Antigua  Insc.  Stk.  Red.  1919-44  112 


3i 


Barbados  Insc.  Stk 1925-42106 

British  Colum.  Insc.  Stk.      1941      96 

British  Guiana  Insc ^935    IHJ 

Do.  do.  .Stock  ..  19A3-45  99 
Canada  Stk.  Regd.  ..1904-5-6-8  105 
Do.  4  p.c.  (late  5  p.c.)  Regd.1910  107 
Do.  3J  p.c.  Stocl<  Regd.  1909-34  106 
Do.  Ln.  for  4  milln.  stg.  1910-351IG8 

Do.Sik.  Ref^d 1938'  102 

Do.  Insc 1947      91 

Cape  G.  Hope  Regd.   ,.  1917-23  110^ 
Do.  (Ln.  of '83)  Insc.    ..      1923  jlll 

Do.  Cons.  Stk.  Insc 1916-361IC9 

Do.  Consol.  Insc,  Stock  1929-491IO7 


Do.  Cons.  Insc 1933-43 

Ceylon  Insc.  Stock    ....      1934 

Do.                ....      1940 
Grenada  Insc.  Stock.. . .  1917-42 
Hong  Kong  Insc.  Stock  1918-43 
Jamaica  Insc.  Stock 1934 

Do,  ....  1922-44, 

Mauritius  Inscribed  ....      1937 
Natal  Consd.  Stk.  Insc.      1927  j 


95* 

nsi 

103 
107 
105 
117 
99 
118 
116 


Do.  1937  |119 

Do.    Inscribed  Stock..  1914-39  107 

Newfoundland  Inscribed  i9i3-38!105 

Do.  1935   IllO 

Do.    Consd.  Stk.  Ins,     1936  jllO 

N.  ^.  Wales  Stock  Insc.      1933  :117 

Dc.  1924  jIO? 

Do.  i9'8    104 


i 

Name. 

t 

b: 

&. 

N.  S.  Wales  Stock  Insc. 

1935 

100 

4 

N.  Zealnd.  Con.  Stk  Ins 

1929 

112 

3i 

Do 

1940 

106^ 

3 

Do.        Inscribed 

194s 

97 

3 

Quebec  (Prov.)  Ins.  Stk. 
Queensland  Stock  Insc 

'937 

92 

4 

1915-24 

111 

t 

Do.                  I 

92i-4-3oil04 

Do. 

1945  '107 

3 

Do. 

22.47    6S 

4 

St.  Lucia  Insc.  Stock  .. 

4 

S.  Auslrln.  (1882-7)  Reg. 
Do.         In.  Stk.  Reg 

1916-36  llOi 

ii 

1939  iicy 

.3 

Do. 

1916-26,  95 

3 

Do. 

1916  1  E& 

34 

Tasmanian  Insc.Stock.. 

1920-40  106 

Do. 

1920-40  112 

Trinidad  Insc.  Stock 

1917-42  in 

Do. 

1922-44!  98 

Victoria   RIy.   Loan  '81 

Inscribed  Stock 

1007  il04 

Victoria  Insc.  Stock      1908-13-19  1C7J 

Victoria  (1885)  Ins.  Stk. 

1920    111 

34 

Do.      Inscribed  Stock 

1921-3-6 1106 

Do.                 do. 

1911-26  107 

W.  Austral.  Insc.  Stock 

''34  Ll" 
1911-31^109 

Do. 

34 

Do. 

I9i5-35il05 

3 

Do. 

1915-35    96 

3 

Do. 

1916-36:  96 

3 

Do. 

1927 

96 

FOREIGN  STOCKS,  BONDS,  ftc. 

COUPONS    PAYABLE    IN 

LONDON. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


5  p.c.  irsy 
44  p.c.  Int< 
4}  p.c.  Stlg 
34  p.c.  Exl 


Argentine  Ry.  Loan  6  p.c.     1 

Do.     5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c. 1887-8-9 
Do.      5  p.c.  Trsy.  Convs.  1887 
Interl.  GId.  1888 

Stlg 1888 

Externa!  ..  1889 

4  p.c.  Ry.  Guar.Res 

4  p.c.  Law  3378 1897 

4  p.c.  Law  3655 

Brazilian    1883 

Do.  Gold 1879 

Do.  1888 

Do.  Funding   * 

Buenos  Ayres 18*4 

Do.  l88>3-6 

Bulgarian 1888 

Do.         Mort.  Bonds  ..  ..   1892 
Chilian 18B5 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
1887 
1889 
1893 
1893 
iSv5 
.  1896 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.     Do.   Regi.s 1896 

Do.  44  Gold 189S 

Colmbn.  i4t03p.c.Ext.Bds.  1896 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs 

Do.  6  p.c 1887-8 

Do.  Eng.  Ass.  Certs 

Costa  Rica  "  A  " 

Do.       "B    "   

Danish  Gold    1914 

Do.     1697    

Ecuador  N.  Ext.  Bds.  44  p.c.  .. 

Egypt'nlns.Stk.lia.Stp.Dly  1890 

Do.  State  Domain     ....    1878 

Do.  D.  Sanieh   Red.    . .   1905 

Entre  Rios i6f6-f 

Do.     Fndg.  Ln.  Bds.1394-192) 
Do,    do.      Parana  City 


92 

73 

72 

73 

74 

76 

52 

59i 

61 

58 

62 

63 

62 

86 

90 

SO 
SO 
79 
82 
79 
85 
90 
79 


102 

10* 
106 
99 
99 
84 
20; 
34 
33 
34 
33 
32 
27 
93 

1°* 

2) 

102 

104 
102 

03 
43 

374 
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Koreign  Stocks,  Ac.  (continue^ :— 


li 


Name. 


5/     Greek 

15/      no. 

14/411     1^0.  Rentes 


1884 


"8/ 
14/ 

4 
6 

4 
3 
« 

5 
5 

5 
6 
6 
5 

4 
3 
3, 
3f 


5 
S 
9 

4 
5 

3 
3 
5 
59/ 

\k 

4 


iapan  5  p.c. 
le 


Uo.  (Piraeus- Larissa  Ry.)  .. .  • 
Do,  yund^.  Loan    

Gualrmala  Lxtl.  Debt 

Hawaiian    

Honduras 1867-70] 

Hungarian  Gold  Rentes , 

Do.  ....   18951 

Italian  Irri^a.  Guar 

Italian  Marcnimana  Ry 


exican(Nat.R.  Tehunntp  c.).. 

Do.        Kxtrl 1890 

Do.      Extrl.  1893     

Do.      Intrnl.  Cons.  Slvr 

Nicaragua  1886 

Norwegian   Bunds    

Do.  do.       i838 

Do.      3i  p.c.  Bnds 

Paraguay  rp.c.  rls.  3p.c.   1886-96 

Portuguese  3  p.c,  18^3-84 

Russian,  I S33,  i;  Strig 

Do.     1859 

Do.     (NicoLis  Ry.)  1867-9  .. 

Do.      Transcauc.  Ry.  1882  .. 

Do       Con.  R.  R.  Bd.  Ser.  I.  1 

Do.  Do.        II.,  1889. 

Do.  Do.      III.,  1891  . 

Do.      Bonds     

Do.Ln.(Dvinsk  and  Vitbsk)] 

I>o.     Rentes I 

Salvador  1889 ' 

S   Domingo  4S.  Unified      ..   1980 

San  Luis  Potosi  Stg.  1889   

SanPiulo(Rril.),Stg.  i883  .... 
Santa  F«  1883-4 i 

Do.     1888 

Do.    (W.  Cnt.Col.Rly.)Mrt. 

Do.    S:  Reconq.  Rly.  Mort. . . 

Servian  Unified I 

Spanish  Quickslvr  Mort.  1870  .. 

Do.     Se.-iled  Bonds 

Swedish  1880 

Do.      1888 1 

Dc.      Conversion  Loan  1894..! 
Trans.Gov.  Loan  Red. ..  1903-42 

TuGUman(Prov.)i888 

Turkish,  Seed,  on   Egypt.  Trib. 
Turkish, F:gpt.  Ttib.,Ott.  lid.,'941 

Do.     Priority  i^j 

Do.     Convted  .Series,  **  B"..| 

Do.     Customs  Ln.  1886 

Urugua  y  Bonds  1 896 

VenzuclaNew  Con.  Debt  i88r      I 


41i 
4U 

51 
23 

'% 
09} 
8S 
110 
93 
105 
ICO 
101 
10» 
15 
56i 


100 
20 
233 

1394 

88 
101 

88 
1014 
ICli 
101 

96 
100 

gsi 

584 
40 

IOC 
88 
40 
60 
33i 
33i 
61 

102 
593 

100 
92 
93 

103 
70 

103i 
991 
97J 
46 
98  i 
53 
33 


COUPONS   PAYABLE   ABROAD. 


.\rgent.  Nat.  Cedla.  Sries,  "B". 

Austrian  Ster.  Ruts,, ex  lofl., 18701 

lio.     Paper  do.     i87o| 

Do.         do.  do 

Do.     GId  Rentes  1876   

Dutch  Certs.ex  isgldrs 

Dc.        Bonds     

Do.        Insc.   Stk 

French  Rentes 

Do.     1878, '81-4.,  Red 

German  hnp.  Ln  1891 

Do.  do.  1890-4 

Italian  Rentes,  ex  25  fr 

Japan  Cons.  Ln.,'92,  3,  &  5, Red. 

Prussi'in  Consols   

,,       Cons.Stg.  Ln.  1891.... 

Spanish  (UnseaUil)  I 

iftd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs 

Do.         Maschsetts  Gl.  1935 

N'ir{iniaCp«.   Bds. ,  3  p.c.  from 

July,i3Cl    


40 
83 
83 
84 

100 
81 
95 
95 

101 
99 


91} 
43 
98 
91 

114 

132* 

110} 

87 


BRITISH    RAILWAYS. 

i^RD.  SHARES  AND  STOCKS. 


IK,- 


British  Railway! (c<?ff/iff««<0' — 


Last 

Div. 


6 


4» 

6 

7/8 
5 


i 

4 

151 

\\ 

3/9 


'I 

3/ 


Namb. 


1.^ 
\& 


Grtat  Northern,  Prefd 

Do.    Consotiaated    "A"; 
Do.  do.  "if" 

Highland      

Isle  of  Wight,  Prefd  

Do.     Defd 

Lanes.  Dcrbys.  and  K.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Il-ond.and  .S.  Western  Ord. 

i     Do.      Preferred     

ILond.,  TilU,  and  Southend 

j  Mersey,  .^20  shares     

\  Metropolitan,  Consid . 

I     Do.    Surplus  Land    .... 

I  North  Cornwall,  4  p.c.  Pref. 

]     Do.     Deferred      

I  North  London i 

I  North  Staffordshire    

j  Plymouth,   Devonport,  and 

j     .S.  W.  June,  j^ro 

[Port  Talbot  ;Cto  Shares    . . 
I  Rhondda  .Swns.  B.  ;£io  Sh. 

'  Rhymney,  Cons 

1     Do.     Prefd 

Do.     Defd 

Scarlwro',  Bridlington  June. 

ISheflield  Dist.  Ord 

South  Easter t),  Ord..  ..*... 

Do.     Pref.      

TaffVale    

1  Vale  of  Glamorgan 

Waterloo  &  City 


122 

1871 
b? 
117i 


4: 
183 
193 
184 
2P7J 
12a 
152} 

115* 
85 

217 
126 

^9* 

5 
2671 
115} 

ir,2X 

4>i 

8 

147 

ISO 

82 
124} 
103i 


LEASED  A  T  FIXED  RENTALS. 


4 
5.19.0 


56/6 
5 
S 
6 
3i 

4/ 


Birkenhead   141 

East  Lincnshire 20"/* 

Harasmith.  &  City  Ord     . .  185* 
Lond.and  Blaekwll 155i 

Do.   £10044  p.  c.  Pref...  155i 
Lond.&  Green.  Ord 100 

Do.     SP.  c.  Pref 171* 

Nor.andEastn./JsoOrd...    84* 
Do.  ..     99} 

N.Cornwall  3*  p.c.  Stk...  122J 
Nott.&Granthm.R.tC...  140 
Portptk . &  Wigtn.Guar.Stk.  1118 
Vict.  Stn.  *PimlieoOrd...,295i 
Do.  4i  p.  c  .  Pref. . . . .  :1544 
West  Lond.;£2o  Ord.  Shs.    13 


3 

4 

3 

HI 


2I 


143 

132* 

123i 

ir 


(Barry.Ord 260 

Do.    Prefd ;U5» 

I     Do.     Defd 143* 

iCaUdonian,  Old 146 

'     Do.    Prefd 96 

Do.    Defd.  Ord.,  No.   i      3} 

Can»))rian,  Ord 1    4I 

Do.     Coast  Cons '     41 

ICardiff  Ry.  Pref.  Ord UO 

jCentralLond.  iioOrd.  Sh.    lOJ 

I    !     Do.     do.      <;6  p.-\id 8* 

a.  I     Do.     Pre     Half-Shares..      3 

,     Do.     Def.     do I     5J 

ICilv  and  S.  London    66 

Ka>t   London,  Cons 8* 

Kurncss 911 

iGlasgow  and  S.  West.  Pfd.  eO 
'  Do.  do.  Dfd.  69 
'  Jrcai  N.  of  Scotland,  Prfd.  88 
I     Do    Dfd i  JIJ 


4 

4=4 

4 
4 
3 

4 

4i 

4i 

Ik 

4 
3 
3 

:* 

4 
3 

4i 


I- 


•t 


DEBENTURE  STOCKS. 

.Alexandra  Dks.  &  Ry {122* 

Barry, Cons lOlJ 

Brecon  &  Mrthyr.New  A  120 
Do.  New  B  lC4i 

Caledonian    , 

Cambrian  •*  A"  

Do.        "B" 

Do.       "C" 

Do.       "D" 

Cardiff  Rly 

City  and  S.  Lond 

Devon  S:  Som.  "A"  ... 
Do.  "B''4p. 

Do.         "C"4P.c.|    9 
E.  Lottd.  2nd  Cb.  4  p.  c.  A  129 

Do.        »nd  B  

Do.       3rd  Ch.  4  p.  c.  .. 

Do.       4th  do 

Do.  151(34  p.  c.)  .... 
Do.  2jp.c.(Whitech.Exn). 
Easton  &  Ch.  Hope  D.Sk. 

Korth  Bridge    

Turness  

tilasgow  and  S.  Western  .. 

Gt.  Central  

Do 

C'.t.  Eastern 


lOOi 
133 
984 

J24 


38 

1215 
83* 
100 
139 
139* 
141 
1664 
150 
141 


ilJt.N.of  .Srotlnnd !l39J 

Gt.Noilhern    10" 

IGi.  Western 144 

1      Do 
I        Do.         . 
Do.        . 

I        Do 193 

Highl.-u.d  1374 

I  Hull  and  Uarnsley 102 

I        D,^.        jnd  (3-4  p.c)...  1254 

llsleof  Wight  ...    il36* 

I  Do.        "B"     llUj 

Do.        "C" I   - 

I'-ncs   iiiYorkshire    |10S 

T  »  ics  D.-rbys.  &  E.  Cst. . .  119 

;Ldi.  and  Blackwall   1491 

Lun.  and  fireenwich 139^ 

,  Brighton, &c     ....'143 

Do.  ;159 

Chath.,&c.,Ait'  ..152 
bo.  "L     ..1151 

Do 134 

Do.  1883... .1134 

Do 101 

;i.ond.fe  N.  Western 110 

ILond. &  S.  Westn."A"..  109 


jLond., 

I 

I  Lend., 


I  Do.  Consid.  109 

iI.ond.,Til.,&  Southend  ..  142 
i.Nlexsey,  5  p.c.  (Act,  1866)    — 

iMetropoUtan   141* 

I         Do 157} 

Metropoliun 122 

'Met.  District  2014 


Debenture  Stocki  IcfMHntuiT);— 


Lut 
Div. 


Name 


it 

4 
4 
3 

3i 

\k 
3 

4 
4 
4 
4 

u 

3 
3 

a 
3 

4 
4 


Met.  DUtrict  ....,>. 

Midland     

Mid. Wales  "A"    ... 

Neath  &  Brecon  ist  . 

Do.  "A» 

North  British 

Do.  1893' 

N.  Cornwall,  Launcftn.,&c 

N'orlh  Kasterr^., 

North  Loild.Hi 

N .  Sta/fijrdnhire 

Plym.  Dcvpt.&S.W.  In... 
Bay.. 


jRhondda  and  Swan 
I  Rliymney 

South. Eajktern 
I  Do. 

;  Do. 

Do. 

;TafrV.aie  

I  Vale  of  (ilainorgan     

!WestHighlcl.(Gtd.byN.P..) 

Wrexham,  Mold,&c.".'V  ' 
Do.  "li' 


1334 

93 
U7* 
1I& 
109 
105 
106 
122 

ire 

158 

107, 

117 

138' 

143 

1774 

122 

108 

103* 

11024 

103 

112* 

1024 


17 1  , 


GUARANTEED  SHARES  AND 
STOCKS. 


4 

4 

4 

4 

4 

4 

6 

44 

3k 

li 

4 

5 

4 

4 

4 

5 

5 

4 

S 

ii 

4 

U 
3 

3 

4 
3 

4 

s 

3 

•oA 


Caledonian    

Do 

Forth  Bridge    

Furness    i 

Gla.sgow  &  S.  Western  . 

Do.        St.  Enoch,  Rent 
Gt.  Central    

Do.         ist  Pref... 

Do.         Pref 

Do.        Irred.  S.Y.  Rent 

Do.         -       do.    . 
Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do.  

Gt.  N.  of  Scotland 

Gt.  Northern 

Gt.  Western,  Rent ........ 

Do .  Cons 

Lanes. &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  We.s!crn 

L.  &  South  Western  . .  1881 

Met.  District,  Ealing  Rent 

Do.  Fulhani  Rent 

Do.  Midl.-md  Rent 

Do.    Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,"A''Rnt.. 

N.  British,  Lien 

Do  Cons.Pref.No.  1 

N.Comwall.Wadwbrge.  Gu. 

N.  Eastern    

N.  Stafr.Trenl&M.i£2oShs. 
Nottingham  Joint  Station 

3  p.c.  Stk 

Nott.  Suburban    Ord.    ... 
S.  E.  Perp.  Ann     

Do.        44  p.c 

S.  Yorks.  June.  Ord.     

W.  Cornwall  (G.  W.,  Br. 

Ex.,&S.  Dcv.  Joint  Rent 
W.  Hiihl.  Old.  Stk.  (Gl 

N.B.) 


141 
141* 
139 
134 

144* 

1024 

159i 

1364 

139 

1734 

1384 

135 

140 

176 

176 

140 

175 

142 

142 

90 
103* 
105" 
1384 
106 
141 

35 


102 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 

Alexandra  Dks.  &  Ry.  "A' 

Barry  (First)    

Do.    Consolidated 

Caledonian  Cons.,  No.  i   . 
Do.  do.     No.  9   . 

Do.  do 1878 

Do  Pref.     ....1884 

Do.        do.  i887<Conv.) 

Cambrian, No.  x  4 p.c.  Pref. 

Do  No.  9        do. 

City&  S.  Lond  ;Cio  sbnre^i 
Do.  New 

Furness,  Cons.    188 

Do.  "A'tB* 

Do  "B'iSSj 

Glasgow  &  S.  Western  . 


Do. 

Do. 

Do. 
Gt.  Central 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


No.  1 


1891 


Conv 187a 

do 1874 

do iSTfi 

do.    ....  1879 
do.    ....  1881 

1BS9 

1691 

lS«4 


C.  Eas<erD,Caaa.. 

Do.       

Do.        

Do 


Preferenc*  Shares,  ftc  jefntimmn/i  :- 


Lut 
Div. 


Make. 


'4 


3 

2/ 

5 

SS] 

4 
4 

u 

4 
4 
4 


Gt.Eutcni. 1U7U36* 

Do <888ll3^ 

Do         1890'IU 

Do         i893^U 

Gl.  North  ScotlawfA".. 0311 
Do.  "B"..129| 

Gl  Northern  Coos    :139 

Do.        t896lOt 

Gl.  Western  Cons 1175 

HiUI&Bvn«Icy3lp.c 106 

IsJeofWight |129i 

{.ancs.  &  Yorkshire,  Cotis.il04 

I.anc.Urb)-&E.C.  sp.c.j£io  U| 

Do.  sp.c.  indA'o     8 

I^nd.,  Bright,    fcc,  Coos.  174 

Do.  and  Coa>.il73 

Lood.,Cluu.&Dov  Atbitr.W 

Do.    and  Pref- 44  p.c)12« 

Lond.ftN.  Weslem 141 

Load.  &  S.  Westeni..i83i  140^ 

Do.  i884,M0 

Do 121* 

Load.,  Tilburyft  Southend;1374 
Do  Coos.,  1S87  136 

Do  i89i;U6 

Mersey,  5  p.c  Perp — 

Metropolitai^  Perp |137 

Do.  iS8all34 

Do.  Irred I13S 


n 


u 

s 

it 

s 

4 
4 
4 
4 


it 

:> 

i/ii 


4 

44 

s 

4 

u 


Do.  i8S7l36 

Do.  Mew US 

Do.  142 

Do  U7 

Do.  Guar 96 

Metrap.  Dist.  Exteo  spx.  KB  1 

Midland,  Perp.  Pre/. 8B 

N.  British  Cons.,  No.  s    ..  134 
Do.      £diii.&  Glasgow  1434 

Do 1865166 

Do.      Conv 1374II65 

iB7<tl49i 
I875'l<^ 


Coov. 
do 
do. 
do. 
do 
do. 
do. 


1870164 

i334l33i 

i88S'l3J 

189013a 

i39sU32 

.8,71^ 

.i366|l71t 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
N.  Eastern 
N.  Lond.,  Cons. 

Do.     and  Cons.  ..  i875llS4i 

N.  Staffordshire 103 

Plym.  Devpt. »  S.  W.  Jimc.1484 
Port  Talbot,  &c,  4  p.c.  /to 

Shares,  4  paid 

Rbondda  &  Swansea  Baf, 

5  p.e.  jCio  Shares 
Rhymney,  Cons. .... 
S.  Eastern,  Coos.    .. 

Do.        do 

Do.     Vested  Cos- tl374 

Do.       ig9i|136 

Do 1893120 

Do.  3p.c.  after  July  lOoollO 
TaffVaie  .  ^- 


lOi 
10 

17« 


m 


nOIAN  BAILWAYS. 


>h 


3t  lAsnm  Bengal, Ld.  (3  p.c.)|ioo 
3/  iBarsi  Light,  l.d.,  i;ioShv 
4  'Bengal  and  N.We^t.,  Ld  100 
34  j  Do.  Cum.  Pref.  Slock  . .  too 
Do.  Deb.  Stock  Rd.....  - 
Bengal  Central,  Ld.,  jCioI 
(34  P.c  -♦■  4th  net  eafn)i     5 

Bengal  Dooars,  Ld 100 

Beogml  Nagpr. ,  Lim.  (giia. 

4  pic.  -t-4th  sp.  pfts.)  . . 

Bombay,     Baroda,     and 

C.  I.(nia  sp-c) 
Burma,  Ld.  (cua.  al  p.c. 
and  t  p.c.  aid.  till  1901)  too 
Do.      _  j£io  Shares 
Darjeeling  Himarn  Defaa 
Delhi  Umb.  Kalka,  Ld., 
Gua.  34  P-c  -f  net  eam- 
Do.  Deb.Sik., 1800(1916) 
Esin  Bengal,  "X  An.  1057 
Do.  ••  B^'  • 


"444 

5 

4 

ti 

7  "97  5 


?r 


4 

9/10 

9/ 

4 


«/itV 

3 
S 


'957 
Do.  Qua.  Deb.  Slock 


:(.sw) 


1S86 

iuin36 

iSSa  135*  ' 


EastIad.Ana."A 
Do.  "C 

Do.  "B 

Do.      Def.  Aan.CapL 
(gua.  4  P-e. -t- 4>1>  sp.  pftt.) 
FjLitlBd.Def.  Ann. ''D" 
East  Ind.  Irred.  Stock  .. 
Do.  New  Deb.  Stock    . 
(^  Ind-an  Pcnin.,Gua   < 
p.c.-f  4  surplus  profits.. 
Do.  Itred.ap,cDeh.S(L 
ladiao  Mi<L.  Ld.  (soa.  a 
n.c  ■«>  Jth  sarphia  pna.) 
Madras  Guar.-t- 1  sp,  pte. 
«}  '  Do.  do. 

4i  Do.  do. 

4  Nilgiri,  Ld.,ist  DetxStk.iioo 
St/9  Rohil.  and  Kumaon.XLd  too 
ilii  iScinde,  PuitJ.,  and  Dclhf 

"  A"  Aaa.,  t9j(  .. 
Wi    I        Do.    "B"     <• 

I  1 


-a  too 


98 

i4 

1031 
97 

H 

m 

108 

am 

103 

9g» 

123 
lU 

as 

19 


Hit 

173 

m 

I 

90 
U6 


ago 


^be  Jnvestors'  IRevtew. 


August  19,  1899. 


Indian  Railways  («»/i««<0:— 


i 


'i 

5 

4 

u 

3i 
5 
$ 


Name. 


Sooth Behar,  Ld.,;£io6hs. 

Do.       Deb.  Stk.  Red. 

South  Ind.,  Gu.  Deb.  Stk. 

South  Indian,  Ld.  (gua.  3 

S.c.and  i  spls.  profits) 
n.    Mahratta,  Ld.  (3} 
D.c.  &  ith  net  earnings) 
Do.      Deb.  Stk.  Red. 

Southern  Punjab,  Ld 

Do.       Deb.  Stk.  Red. 

Nizam'sGua.  State, Ld... 

Do.      Mort.  Deb.,  1936 

Do.  do.         Reg. 

Niiam'sGua.State,Ld.,3j 

p.c.Mt. Deb.  bearer 

Do.         Reg.      do.  .. 

W.  of  India  Portgese.  Ld 

Do.      Deb.  Stk.,  Red 


ICl 
102 
1534 

117 

115 
118 
103 
102 
126 
109 
106 

78 
77 
87i 
1075 


American  Railroad  Stock.  (,r«.««l««rf):- 


M 


Namc. 


RAILWAYS.-BRITISH  POSSES- 


1 


Gua.  I 


Atlantic  &  N.W 

Mt.  Bds.,1937  •■•.••i:- 
Buff.  &  L.  Huron  Ord.  Sh. 

D0.1stMt.Perp.Bds.1879 

Do.  »nd  Mt.  Perp.  Bds. 
Calgary  &  Edmon .  6  p  c 

istMt.  Stg.Bds.  Red.. 
Canada  Cent,  ist  Mt.  Bds. 

Red •■■•• 

Can.  Pacific  Pref.  Stk..... 
Do.  Strl.  istMt.Deb.Bds. 


123i 


100 
100 


8/3 

8/3 
»4 

^31 


4 
$3i 


s 

.it* 

6 
] 
9 


Do.  Ld.  Grnt.Bds.   1938 
Do.  Ld.  Grnt.  Ins.  Stk.  .. 
Do.  Perp.  Cons.  Deb    Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937^  •.-:••■,  "•••C 
Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk • 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;£ioShs -"r^r 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref.  Stk 

Do.  ist.  Deb.  Stk 

Do. and  do.  Red 

EmuBay&Mt.Bischoff,Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  and.  Equip.  Mt.  Bds. 
Do.  Perp.  Deb.  Stk....... 

Do.  Gt.  Westn.  Deb.  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds. ,  1902    

Do.  do.  Deb.  Stk 

Do.  G.T.  Geor.  Bay  &  L. 

Erie  i  Mt     i9°3    •■ 

Do.  Mid.  of  Can.  Stl.  ist 

Mt.  (Mid.  Sec.)  1908.... 

Do.do.Cons.1  Mt.Bds.  1913 

Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    ••■•■ 

Do.  Welfn.,  Grey  &  Brce. 

7  p.c.  Bds.  t  Mt 

Jamaica  istMtg.  Bds.  Red. 
Manitoba  S.  W.  Col.  i  Mt. 
Bd.,  1934  (ii.ooo  price  % 
Mid.  of  W.  Aust.  Ld.6p.c. 

I  Mt.  Dbs.,  Red 

Do.  Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Eti;. 

Bds.,  1934    ,-v  :■ 

Do.  Perp.  Cons.  Deb.  stk. 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  sp.c 

jst  Mt.  Debs 

Onurio  &  Queb.  Cap.  Stk. 
Do.  Perm.  Deb.  Stk... 
Qu'Appelle,     L.    Lake 

Sa5k.6p.c.i  Mt.Bds.Red. 
Qoeb.  &L.  S.  John,istMt. 

Bds.,  1909    •••••.•      , 
Quebec  Cent.,    Prior  Ln. 

Bds.,  1908     

li  Do.  5  p.c.  Inc.  Bds.  .. 

4    St.Lawr.&Ott.Stl.  istMt. 

4  Shuswap  &  Okan.,  ist  Mt. 
Deb.  Bds.,  1915 

Temiscouata,  s  P-c  Stl.  ist 
Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c. 
Stl  I  Mt.  Db.  Bds.,ioio 

Toronto,  Grey  &  B.  ist  Mt. 

Well.  &  Mana.  £5  Shs. 

5  Do.  Debs.,  1908 

S       Do,  2nd  Debs.,  1908 

5  Do.  3rd  do.,  1908  

6  Atlan.aSt.Law.Shs.,6p.c. 
S  Gd  Trunk  Mt.  Bds.,  1934 
5    Michigan  Air  Line,  5  p.c. 

ist  Mt.  Bds  ,  1002   

Minpeap.,S.  P.8t  S  t.  Ste. 
Mar,  ut  Mt.Bds.,  1938 


68 

101 
102i 

115 
105 
105 
113 

122 
49k 
.52i 


*i 

6 


ioojl071 
100  96 

5  5 

100  105 

100     3i 

1344 

1405 

135 


Atlant.  First  Lsd.  Ls.  Rtl. 

Balthnore  Ohio  S'.W.  Pref. 
Central  of  New  Jersey. . . . 
Chesap.  &  Ohio  Com .  • .  ■  • 
Chic.  Gt.West.  5  p.c.  Pref. 
Stock  "  A" 

Chic'junc.  Rl.&Un.  Stk 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref.  ... 

Chic.Mil.&St.P.  Pref.. 
Cleve .  &   Pittsburgh ...... 

Clev.,Cinc      .Chic,  &  St. 

Louis  Co ••• 

Erie4  p.c.N  i,..  Cum.ist  Pf. 
Do.  4  p.c ,     "O.     2nd  Pf. 

Gt.  Northern  Pref 

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &G... 
L.  Shore  &  Mich.  Stb.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &   O.    ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk.  .. 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 

Reading  ist  Pief 

Do.  and  Pref 

S.  Louis  &   S.  Fran.  Com. 

Do.  and  Pref 

St.  Louis  Bridge  ist  Pref.. 

Do.  2nd  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash,  Common.. 


Stk. 
$100 
(100 
$100 

$100 
$100 


102 

8 

ij 

76 
994 


lioolSO 
$iool30 
»ioo  1774 


$10 

$100 


$100 
$100 

9ICO 
llOC 

tioo 
$100 


95 


381 

?0 
175 
104 

124 

15 
40 


gioo 
»50 
$100 
$100 
♦50 
$50 
tioc 
tioo 
$100 
tioo 
$100 
Cioo 
$100 


.58 

944 

55 
192 
31 
15J 


U74 
594 

124 
84 


AMERICAS  RAILROAD 
CURREIfCV. 


BONDS. 


100 


100 
100 
100 

TOO 
100 


8  TOO 


103 

106 

103 

107 
107 

103 

107 
108 

1204 

274 
103 
102 


Allegheny  Val.  i  Mt 1910 

Canada  Southern  i  Mt 1908 

Chic.  &N.  West.  Sk.Fd.Db.  1933 

Do.  Deb.  Coupon    19a" 

Chicago  &  Tomah       1905 

Chic.  Burl.  &  Q.  Skg.  Fd.    1901 

Do.  Nebraska  Ext — 

Chic,  Mil.,&  S.  PI.,  I  Mt. 

S.W.  Div 1909 

Do.  (La  Cross  &  D.  ....  1919 
Do.  I  Mt.  (Hast.  &  Dak.)  1910 
Do.Chic.&Mis.Riv.iMt.  i9'6 
Det.,G.Haven&Mil. Equip  1918 
Do.  do.  Cons.Mt.  1918 

Indianap.&  Vin.,  I  Mt.  ..  1908 

Lehigh  Val.,  Cons.  Mt 1923 

Mexlc.Cent.,Ln.2Cons.Inc.     — 
N.Y.Cent.ft  H.R.Mt.Bonds  1903 


Do.       Deb. 
Penns.  Cons.  S.  F  M. 
West  Shore,  i  Mt 


1904 
1905 
2361 


1324 

108 

1244 

1174 

1124 

104 

1154 

1224 
120 
1321 
119} 
1121 
1074 
125 
1094 
13 
_12J 
1074 
1144 
116 


4 
4 

\k 

4 
5 

5 

4 

4 

6 

5 

44 

5 

34 

4 

ii 

5 
5 
5 

6 
6 

6 
S 

Ji 

4 
4 

6 

5 

4 
5 

4 
4 
4 
5 
4 
S 
5 

5 

4 
5 


Colorado  I  Mt.  4  p.c i947 


744 


Dnvr.  &  R.  Gde.  i  Cons.Mt.1936  103 

Do.  Imp.  Mort 1928  108 

Do.  Con.  M 1124 

Detroit  &  Mack.  1  Lien 1995 

E.  Tennes.,  Virg.,  &  Grgia.  ! 

Cons.  Mt '9561184 

Elmira,  Cort.,  &  Nthn.  Mt.  1914  1024 
Erie  I  Cons.  Mt.  Pr.  Ln.     . .  1996    95 

Do.  Gen.  Lien   1996    75 

Galvest.,Harrisb.,  &c.,  1  Mt 1141 

Georgia,  Car.  &  N.  i  Mt.  .  .1929  1024 

Gd.  Rpds.  &  Inda.  Ex.  i  Mt.1941  Ij* 

Do.  I  Mt.  (Muskegon)    ..1926    40 

Illinois  Cent.  1  Mt 195'  JOSJ 

Do 1952IO9 

Do.  Cairo  Bdge.  ..1950  11° 

Do '953IO8, 

Kans.  City,  Pitts.  &  G.I  M.  1923    724 
Mich.   Southern  1997  1124 

Mt 194C1III 

Mt.    ••I94iill54 

Long  Island    i93i 

Do.  Deb 1934 

Louisvllle&  Nash.  G.  Mt..i930 
Do.      2  Mt.Sk.  Fd.  (S. 

&  N.  Alabama 1910 

Do.     I  Mt.N.Orl.&Mb.i93c 
Do.     I  Mt.  Coll. Tst.   ...1931 

Do.    Unified i94'= 

Do.  Mobile  &  Montgy.  i  Mt.1945 


L.  Shore  i 

Lehigh  Val.  N.Y.  i 

Lehigh  Val.  Term. 


6 
5 
5 

82/6 


STERLING. 

Alabama  Gt.  Sthn.  Deb 1906 

Do.  Gen    Mort.   ..1927-8 

Alabama,  N.   Orl.,  Tex.   & 

Pac.  5p.c.  "A"  Dbs...  1910-40 

Do.        do.  "B"  do.  1910-40 

Do.         do.  "C"do. 

Allegheny  Valley 191° 

lAtlantic  1st  Leased  Line  Perp. 
iChicago&  Alton  Cons.  Mt.  1903 
Chic.  St.  Paul  &  Kan.  City 


109 
108 

111 

90 

44 
134 
104.i 
1074 


1254 

104 

120 

1124 
1344 
112 
103 

gy.  I  Mt.1945  1074 

Manhattan  Cons.  Mt 1990  112 

Mexican  Cent.  Cons.  Mt.  .-ignj  78 

Do.      1  Cons.  Inc \  22 

Mexican  Nat.  1  Mt 1927IO3 

Do.      2  Mt.  6  p.c.  Inc.  A19171  — 
Do  do.        _        B. .19171  — 


Minneap.  &  S.  L.i  Consold.  1934 


1151 


120 
111 
924 

25 
1544 
1474 

334 

254 


100I1O6 
i9o|424 
110 

744 

174 

174 
110 

106 

105 

104 

1654 

114 


100 
xoo 
1 
100 
100 
100 
100 
100 


liooo 


AKERICAN  RAILROAD  STOCKS 
AND  SHARES. 


Al»b.Gt.Sthn.A6p.c.  Pref. 

Do.     do    '•B"Ord.    .. 

Alabma.  N.  Orl.-Tex.  &c., 

'A  'Pref.  


jo/. 
10/. 


DITTO— GOLD. 
Alabama  Gt.  Sthn.  I  Mt.    ..1908 

Do.      Mid.  I 19=8 

Allegheny  Val.  Gen.  Mt.    ..1942 
Atch.,Top.,  &  S.F4  Gn.Mt.1995 

Do.  Adj.  Mt 1995 

Do.  Equipt.  Tmst. 

Atlantic  &  Dan .  1  Mt 1950 

Baltimore  &  Ohio 1925 

Do.      Mt.  Cp.  Bds 1948 

Bait.  Belt  5  p.c.  I  Mort 1990 

Bait.  &  Ohio  S.W.  I  Mt.  ..1990 
Do.44p.c.  1  Cons.Mt.  1893  1993 
Do.  Inc.  Mt.  5  P-c.  CI.  A  — 
Do.  do.  CI.   B  — 

Balt.&  Ohio  S .  W.  Term  5  p.c.  194' 
Bait.  &Ptmac(Mn.  L.)i  Mt.  1911 
Do.       do.    (Tunnel)  I  Mt.  1911 


1134 

101 

110 

1041 
89 

1004 

964 

98 

105 

1121 

1114 

96 

31 

10 

107. 

127; 

124: 


Minne.,  Sit.  S.  M.  &  A.  i  Mt.igaf  103 
Minneapolis  Westn.  1  Mt...i9ii  1054 
Miss.  Kans.  &  Tex.  I  Mt...  1990    96 

Do.  2  do 1990    71 

Mobile  &  Birm.Mt.  Inc....  1945    754 

Do.     P.  Lien i945  105 

Mohawk  &  Mai.  i  Mt 1991  1074 

Montana  Cent,  i  Mt 1937  1171 

Nashv.,  Chattan.,  &  S.  L.  1 

Cons.  Mt 1928  110 

Nash.,  Flor.,  &  ShC  Mt... 1937  109 
N.  Y.  &  Putnam  i  Cons.  Mt. 1993  110 
N.  Y.,  Brooklyn,  &  Man.  B.         I 

I  Cons.  Mt 1935JIO8 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905  lOfj 

Do.    Ext.  Debt.  Certs....  19051051 

Do.  34  Mt.  Coup i997!113i 

Do.  3}  Mich.  Cent 1998  102 

D0.34L.  Shore 1998  102 

N.  Y. ,  L.  Erie,  &  W.  i  Cons. 

Kit.  (Erie) 19=0 

Do.  1  Con.Mt.  Fd.  Coup.1920 
N.Y.,Onto.,&  W.Cons.  4p.c. 

R»fund.  Mt 199a 

Norfolk  &  West.  Gn.  Mt..  ..1931 

Do.     Imp.  &  Ext 1934 

Do.     1   Cons.   Mt i._ 

N    Pacific  Gn.  i  Mt.,Ld.Gt.i92i 
Do.    P.  Ln.  Rl.  &Ld.  Gt.19971106 
Do.    Gn.Ln.  Rl.&Ld.  Gt.2047    684 

Oregon  &  Calif,  i  Mt 1927JIO3 

Panama  Skg.  Fd.  Subsidy. .1910JIO44 

Penns.  Coy.  i  Mt.     ^9"\\\'i, 

Pennsylvania  Rlrd 1913  114 

Do.     Equip.  Tst.  Ser.  A . .  1914 

Do.     Cons.  Mt 1943 

Perkiomen  1  Mrt.,2nd  ser..  1918 
Phil.  &  Reading  Ext.  Imp.     — 
fPitts.,C.,C.,&St.Ls.  I 
Con.Mt.G.B.,Ser.A  J 


44 

55/8 


.1906 


Priority 
Eastn.  of  Mas.sachusetts . 
Illinois  Cent.  Skg.  Fd.    . 

Do 1905 

Do "95° 

Do.  I  Mt 1951 

Do.  I  Mt 1951 

Louisville  &  Na.sh.,  M.  C.  & 

L.  Div.,  I  Mt 1902 

Do.     1  Ml.  (Memphis  & 

O.)   : '9°' 

Mex.  Internl.  Prior  Lien    .. 
Mexican  Nat.    "A"   Certs. 

5  p.c.  Non.  cum 

Do.  "  B  "  Certs. 

N.Y.  &  Canada  1  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,    &    Ohio 

Equip.  Tst 

Do.        5  p.c.  Equip. Tst. 

(1890)    •••- 

Nrthn.  Cent.  Cons.  Gen.  Mt. 
Pennsylvania  Gen.  M_t.   ....1910 
Do.    Con     "'      " 


|106i 


1174 
106 
108 
1024 
1171 
94 

104 

108 

55 

13 

109 
107 

101 


1004 

1024 

126 

Skg.  Fd.Mt.190511* 


Do.    Cons.Mt 1945 

Phil.  &  Erie  Cons.  Mort  . .  1920 
Phil.  &  Reading  Gen.  Cons. 

Mort '9" 

Pittsbg.  &  Connells.  Cons.1926 
jSt.  Paul.,  Min.,&  Manitoba 

(Pac.  Extn.)  194° 

S.  &  N    Alabama 1903 

Un   N.  Jersey&C.  Gen.  Mt.1901 


107 
1394 

1244 


i! 


Beech  Creek  i  Mt '93«[1J5! 

Carthage  &  Adiron  i  Mt. . .  1981 
Cent,  of  Georgia  Cons.  Mt.  1945 
Cent.  ofN.  Trsy.  Gn.  Mt.  ..1987 
Central  Pacific,  i  Mort. 

Speyer's  Certs. 

Do.  Land  Grant    1900 

Chesap   &  Ohio  1stC0ns.Mt.1939 

Do.  Gen.  Mt. 1992 

Chic.  Mil.  &  St.  PI.  (Chic.  & 

L.  Snp.)i  Mt i9»> 

Do.  Chic.  &  Pac.  W 1921 

Do.  Wise.  &  Minn,  i  Mt.  1921 

Do.  Terminal  Mt 1914 

Do.  General  Mt 1989 

Chic.Rock  Is.  &  P.  Gen.Mt.i  " 
Chic.  St.  L.  &  N.  Orleans..  1951 
Do.  1  Mort.  (Memphis)  ..1951 
Clevel.,Cin.,Chic.  &  St.  L 

I  Mt.  (Cairo) -1939 

Do.  1  Mt.(Cinc.,Wab.,  & 

Mich.)      .•■'99 

Do.  I  Col.Tst.Mt.(S.Loui5)i99o 

Do. General  Mt 1903 

Clevel.&  Mar.Mt i935 

Clevel.&  Pittsburgh    1942 

Do.  Series  B '942 


1940-2 


1C8 
100 
123 

1041 

1154 

121 

97 

1214 

1234 

1224 

1174 

114 

110 

1294 

1074 

974 

974 
104 

974 
112. 
122; 
122; 

63 


Do.  Cons.  Mort.,  Ser.  D..1945 
Pittsbgh.,  Cle.,  &  Toledo  ..1922 
Reading,  Phil.,  &  R-  Genl.1997 
Richmond  &  Dan.  Equip.  ..1909 
Rio  Grande  June,  ist  Mort.1939 
Rio  GrandeWest  ist  T5t.Mt.1939 
S.  Louis  Biidge  ist  Mort  1929 
S   Louis  Mchts.  Bdge.  Terra 

i5t  Mort •,.•■•••'93° 

S   Louis  S.  Weitist  Mort.. 1989 

Do.  4  p.c.  2nd  Mort.  Inc.1989 
S   Louis  Term.  Cupples  Sta. 

&  Prop.  ist.  Mrt.44pe  1)02-17 
Paul    Minn.,  &  Mar.1t.1933 


1444 
1424 

105 

1374 

129 

97 


1024 
1144 
99) 
107  j 

120 


104 
1061 

loe 


FOREIGN  RAILWAYS. 


Last 
Div. 


Name. 


St.  ...—    - ,  „   .,     . 

St  Paul,  Minn..  Sk  Manit.  1933 
Shamokin,Sunbury,&c.  2Mt.  1925 
S   &  N.  Alabama  Cons.  Mt.  1936 

Southern  i  Cons.  Coup 1994 

Do.  E.Tennes  Reorg.  Lien  . .  1938 
S    Pacific  of  Cal.  I  Mt...  1905-12 

Do.     istCons.Mt 1905-37 

Trml.  Assn.  of  S.  Louis  1  Mt.1935 

Do.  I  Cons.Mt 1944 

Texas  &  Pac.  I  Mt 2000 

Do    5  p.c.  2  Mt.  Income    2000 
Toledo  k  Ohio  Cent.  1  Mt. 

West.  Div ■■•■■■x'^ii 

Toledo.,  Walhon.,   Val 

Ohio  iMt 1931-3 

Union  Pacific  1  Mt.  4  V-^-  ••1947 
United  N.  Jersey  Gen  Mt. . .  1944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  I  Mt. 1939 

Wn.  Pennsylvania  Mt.  ....192. 
W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &   L     Erie   1  Mt. 

(Wheelg.  Div.)  5  ?•<:•   ••••'9'8 
Willmar  &  Sioux  tails  i  Mt.1938 


1104 
1144 
904 
1004 
1054 
100 
1454 

1124 
S71 
624 

104 
1184 
1424 
108 
110 
1114 
1074 
120 
111 
116 
1151 
1174 
55 


1004 

1124 

108 

1204 

110 
1174 
1104 


994  I 
12441 


12/ 
5 
6 


6 

4 

5 
6 

5 
5 

4 

1/0/0 

3 

4 
2/ 
8/ 
6/ 
30/ 

4 
6 


3/15/c 


Alagoas,  Ltd. ,  Shs 

Do.  Deb.  Stk.,  Red.  .. 

Do.  5 p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk.   .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ld.,  Ord.  Shs.  .. 

Do.sp.c.  iMt.Bd.Red. 

Do.  6  p.c.  Mt.  Deb.,  Rd. 
Argentine   Gt.    W.,    Ld., 

Do.  sp.c. Cum. Pref.Shs. 

Do.  1  Deb.  Stk 

Do.  2nd  Deb.  Stk     

Argentine  N.E. ,  Ltd.,  6 

pc.  Cum.  Pref.  Stk.  .. 

Do.  5p.c.Deb.Stk.,Red, 

Do.  Prior  Lien 

Aricaand  Tacna  Shs.     . 
Bahia&  San  Fcisco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 
Bahia,    Blanca,   &   N.W. 

Ln.  Prf.  Cum.  5  p.c.    . . 

Do.4p.c.iDeb.Stk  Red. 
Barranquilla  R.  &  P.,  Ld., 

6  p.c.  I  Deb.  Stk.,  Red. 
Bilbao  Riv.  &  Cantabn., 

Ltd.   Ord 

Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.  Ltd., 

7  p.c.  Cum.  Pref. 

Do.  P'erm.  Deb.  Stk  . . 
Do.  Ster.  Mt.Dbs.,Rd. 
Do.  Mt.  Dbs.  1893,  Rd. 

B.  AyresGt.  Southn. Ld., 

Ord.  Stk 

Do.  Pref.  Stk 

Do.  Deb.  Stk 

B    Ayres  Northern,  Ltd. 
5   p.c.   Mt.   Deb.   Stk. 

Red •••••• 

B.  Ayres  &  Pac,  Ld.,  : 
p.c    I  Pref.  Stk.  (Cum.) 

Do.  1  Deb.  Stk 

Do.  4J  ?•<:•=  Deb.  Stk,, 
B    AyresS  Rosario,  Ltd., 

Ord.  Stk 

Uo.  7  p.c  Pref.  Shs.  . . 
Do.  Sunchales  Ext.  . . 
Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 
Ltd.,  7 p.c.  Cum    Pref. 


6 

57 
95 
234 
97 


724 

44 
100 
10& 
102 

92 


100 
100 
100 

147 
137 
115 

100 

109 

100 
100 

IZS 
102 

95 

100 
10 

10 

IOC 

71 
1' 
1: 
10- 

so 

IC 

August  19, 1899. 


Zhc  Jnvestors'  IRevfew. 


251 


Foreign  Jlmilin,yt(,e«nttinuJ)% — 


Lut 
Div. 


Nami 


1^ 
S 

ti 
6 

4 
4 
6 
5 

6 
3/« 

1/ 
S 


6 

6 
5} 


4 
5 


6 
6 
5 

6 
6/ 

5i 

3 

3^.. 


4 
40/ 

t, 
6 
6 


6J/ 

5 

3 

si 

S/ 
5 

14^1 


6 
t 

7 

6 
•5/ 

4 
4 

4 

10/ 
6 
5 
5 

5/> 

1 1/6 

4 

8/ 

5i 

10/ 

10/ 
3/ 
S 
7/ 
7/ 


S9'8 


6 


B.  Ayres  &  Val.  Trans.  Ld 

tp.c."A"U=l..Sk.  Rd, 

Do.   6  p.c.  "  li"   Deb, 

Stk..Rf!.1 

B.  Ayres  Westn.  lA.  Ord, 

Do.     Def.  Shs 

Do.     5  p.c.  Prcf. 

Do.     Dell.  Sik 

Campos  &  Caran.  D.,  Rd. 
Cent.Arg.Deb.Sk.  Rd.   .. 

Do.  Del).  Slk.  Rd.... 
Cent.  Bahia  h.  Ord.  Slk. 

Do.     Deb.  Stk.,  1934.. 

Do.     Deb.  Stk.,  1937.. 

Do.,  Ubs.,  Red 

Cent.  Uguy.    East.    Ext. 

L.  Shs 

Do.     Perm.  Stk 

Do.     Nthii.  E.xt.  L.  Sh. 

Do.     Perm.  Deb.  Stk . . 

Do.   of  Montev.    Ltd., 

Ord. Stk 

Do.  Perm.  Deb.  Slk. 
Condcd'Eu,  Ltd.   Ord.. 

Do.,  Db.s.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do.     I    Deb.  Stk 

Do. 6  p.c.   Deb.  Stk 

Cordoba  Cent.,  Ltd.,  5p.c. 

Cu.  I  Pref.  Stk 

Do.    5    p.c.    Non-Cum, 

3  Pref.  Stk 

Do.      Deb.  Stk 

Costa  Rica,  Ltd.,  Shs 

Do.,  ist  Mt.  Dbs.  Rd.. 

Do.  2nd  Ubs.,  Rd 

Do.  Prior  Mt.  Db.,Rd, 
Cucuta  ist  Ml.  Deb.  Rd. 
Dna.  Thrsa.  Chris.,  Ltd., 

7  p.c.  Pref.   Shs 

Do.  Dbs.,  Red 

E.   Argentine,    Ltd 

E.ofKrance,  Db.,  Rd.    ., 
Egyptn.  DIta.  Lgt.  Rys. 

Ltd.,  Pref.  Shs 

Do.,  Db.,  Red 

Entre  Rios,  L.,  Ord.  Slk 

Do.     Cu.  5  p.c.  Pref.  . . 
EspiritoSan.  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd... 
Gl.   Westn.    Brazil,   Ltd. 

Do.     Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk., 
Int.'Oceanic  Mex.,  Ltd. 

7  p.c.  Pref 

bo.      Deb.  Stk 

Do.  7  p.c.  "A"Deb.  Sk 

Do.   7p.c.  "IV'Deb.Sk. 

Do.  Pr.  I.n.  Dbs.,  Rd.. 
Ital.3  p.c.  lid.  A&U,Rd 
Ituana  6  p.c.  l.>ebs. ,  1918. 
Jura  Simplon,3i  Bds..  ..1 
La  Guaira  &  Carac 

Do.  5  p.c.  Deb.  Sk.  Red. 
Lembg.-Czern.-Jassy .... 
Leopoldina,  Ltd 

Do.     Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6  p.c.  Deb.,  Red... 

Do.  Prior  Lien  Mt.,  Rd. 

Do.  Series  "  B,"  Rd.  . . 

Matanzas  &  Sab.,  Rd 

Mexican  2nd  Pref.  6  p.c.. 
Do.  Perp  Deb.  Stk. 
Mexican  Slhrn.,  Ld.,Ord. 

Do.  4  p.c.  I  Db.Stk.Rd. 

Do.  4  p.c.  2         do. 

Mid.  Urgy.,  J.td 

Do.            Deb.  Stk.. 
Minas  &  Rio,  Ltd 

Do., 6  p.c.  Dbs.,  Rd.... 
Mogyana  sp.c.  D.  B.,  Rd. 

Moscow-Jaros.,  Rd 

Namur  «  Liege 

Do.  Pref. ,  . . 

Nassjo-Oscars  L.  Mt.  Db. 
Natal  &  N,i.  Cruz,  Ld.,  7 

p.c.  Cum  Pref. 

Do.,  Debs.,  Red 

Nitrate  Ltd.,  Ord 

Do.   7  p.c.   Pr.  Con.  Or. 

Do.     Def.    Conv.  Ord. 

Do  ,  islMt.  Bds.,  Red. 

N..E.  Urgy.,  Ltd.,  Ord.. 

Do.         7  p.c.  Pref.. 

N.-W.    Argentine  Ld.,  7 

p.c.  Pref.    

Do.  6  p.c.  1  Deb.  Stk. 

Do.  a  Deb.  Stk 

N.W.   Uruguay  6  p.c.   i 

Pref.  Stk 

Do.    5  p.c.  a  Prcf.  Stk. 

Do.    6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

C.u.  Bds.  Red 

Nthn.of  Spain  Pn.Ob.Rd, 
Ottoman  (Sm.     Aid.) 

Do.  (Kujk  )  Asm.  Dbs, 

Red 

Oltmn.(Ser.-iik.)A.sg.  Db. 

Red 

Ottmn.(Seraik.)Non.Asg. 

Deb.,  Red 

Ottmn.  Kuyik  K\t.  Red 
mn.  Serkcuy.Ex.  Red. 
Onmn.  Tireh  Ext.  igio.. 
Ottmn.  Debs.  18.%,  Red. 

Do.        i3»S,  Red.  1035 

Do.        iSqj.Red.  193"; 


too 
1000 


78 
67 
'I' 

m 

109 

64 
163 
112 

45 

82 

63 

S7 

6} 

113 

4 

103 

75 

136 

7 

92i 

39 
90 
77 

80 

50 

119 

3 

1C7 

88 
105 
101 

3i 
83 
40 
13J 

14j 
105 
13J 
50 
3 


94 
90 
56 
102 
56i 
75i 

^?| 

loi 

24 

H 

86 

3J 

4I' 

105 
S7J 

102i 
33 

145 
25 
92 
70 
13 
54 
11 

103 

102 

105 
12i 
28 
92i 

87J 

74 

5} 

ll 

92i 

14i 

15l 

2J 
93 
70 

18 

7, 

8! 

1b: 

90 
10 
lOJ 

lOSi 

lOSi 

1051 
100 

100 
87, 
8C, 
84 
82) 


Foreign  Railwajri  (cMitmueJ):— 


Last 
Dir. 


Namb 


3 
3 
5 

4^ 

6 

4 

7 

.:/ 
5 
5 
5 

2 

3 
5 

18/ 

S/41 
5/ 

5i 
5 


9id. 
3 
3 
3 

3i 

10/ 

6 

4 

5 

1/5 
5 
5 
5 
5 


si 

3 


6 

'4/ 
6 


Ottmn.  of  Anlia.  Db.,Rd. 

Do.     .Series  II 

Ottomn.  Smyr.  &  Ca».  Ex. 

B.,  Red 

Paraguay    Cnt!.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk... 

Paris,    Lyon     &    Medit. 

(old  sys.),  Red 

I)o.  (new  sys.).  Red... 

Pirajus,  Ath.,  &  Pelo.    . 

Do.  6  p.c.  ist  M.  1;.  R 

Do.  5  p.c.  Mt.  Bds.  Rd. 

Pto  Alcgre  &  N.  Hambg 

Ld. ,  7  p.c.  Pref.  .Shs... 

Do.  Mt.  Deb.  Stk.  Red, 

Pretoria-Pietbg.  Ld.  Rd. 

Puerto  Cal>elloStV?l.  Lj. 

Do.  ist  Mt.  Dbs.,  Ked. 

Recife  &  S.  Francisco    . . 

R.CIaroS.Paulo,I.d.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord. . . 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.B.,Rd 

Ryi.    Trns.-Afric.  5   p.c. 
isi  Mt.  ;£ioo  Bd.,Red. 

San  Paulo  Ld 

Do.  New  Ord.    £10  .sh 
Do.  5  p.c.  Non.Cm.Pref. 

Do.  Deb.  Stk      

Do.  5  p.c.  Ueb.  Stk..  .. 

S.    Fi  &    Cordova,     Gt 

Sthn.,  Ld.,  Shares 

Do.     Pr.  Ln.  Bds 

Do.      Perp.  Deb.  Slk.  . . 
Sa.  Fl',  5  p.c.  2nd  R.  Db, 

S.  Austrian    

Do.     Red 

Do.     (Ser   X.)    

South    Italian  Obs.  (Ser, 

A  loG),   Red 

S.  W.  of  Venez.  (B.->rq.), 

Ld,,7  p.c.  ist  Mt.  Dbs. 

Sthn.   Braz.   R.    Gde.   do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk, 
Swedish  Centl  ,  Ld.,4p.c. 

Deb.  Stk 

Do.         Pref. 

Taltal,  Ld 

Do.  5P.C.I  Ch.  D.  Rd. 
Un.ofHavanalrr.Db.Stk 
Do.        "A"      do. 

Do.     1890,  Red 

Uruguay  Nthn.,  Ld.  7p.c 

Pfd.  Stk 

Do.  5  p.c.  Deb.  Stk.  ., 

VillaMaria&  Rufino.Ld. 

6  p.c.  Pref.  Shs 

Do.    4  p.c.  I  Deb.  Stk, 

Do.    6  p.c.  2  Deb.  Stk, 

West  Flanders 

Do.  5J  p.c.  Pref... 
Wtrn.  of  France,  Red... 
Wrn.    B.    Ayres  St.    Mt. 

Debs.,   1902 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn.  of  Havana    Ld.   .. 

Do.  Mt.  Dbs.,  Rd 

Wrn.  Santa  Fi,  7  p.c.  R 
Zafra&Hueiva,3p.c.Rd, 


96) 

82 

19 

18J 
18J 

U 
102 
90 

5 
75 

a2 

u 

90 
64 
24 
131 
12 


Bankt  {cantimudi:— 


Breweric*  kciamtimiuJy.— 


59 
30) 
14} 
12) 
139 
127 

46 
100 
118 

69 

1^1 

14 

12 

34 

7) 
84 

103 
98 
3 
ICO 
112 
127 
104 

6 
35 

18 
75 
41 
20 
16 
18) 

107 
104 
121 

10) 
1C7 

44 
3 


BANKS. 


Div. 


Name, 


2/6    African  Banking  Corp.,ld 

a/4t    Agra,  Ltd 

2/95  Anglo-.-\rgcntine,  Ltd.,;£Q 
8  fis.  Anglo-Austrian     

6/     Anglo-Calif.  Ld.,;£2oSh. 

4/      Anglo-Kgyptian,  Ltd.,;£i5 

3/6     Anglo-Foreign  Bkg.,  Ltd. 

7/6     Bk.  of  Africa,  Ltd.,  /iS) 

24/    Bk.  of  .Australasia    

10/    Bk.  of  Brit.  Columbia    . 

25/     Bk.  of  Brit.  N.  America  . 

7/6     Bk.  of   Egypt,   Ltd.,  £.1^ 

Sl      Bk.  of  Mauritius,  Ltd.   .. 

18/     Bk.-of  N.  S    Wales 

4  p.c.  Bk.ofN.Zland  Gua.Stk. 

4/3     Bk.  of  Roumania,  £30  Shs. 

2/6  Tarapaca  &Ldn.,Ltd.,jtlo 
f.i;5oBque    lnteinatle.de  Paris 

6/  Brit.  Bk,  of  S.  America, 
Ltd. ,  ;£ao  Shares 

16/    Capital&Cties.,L.,;£so.. 

20/    Chart,  of  India,  &c 

3/7S    Colonial,  .^20  Shares 

10/     Delhi  and  London,  Ltd.  . 

5/      German  of  Ix>ndon,  Ltd. . 

50/     Hong-Kong  &  Shanghai.! 

3/       Imperl.  of  Pcrsi.i j 

10/  Imperl.  Ol.oman,;f  joShsi 
15/  Intrnatl.  of  Liln.,  Ld.,jC»:l 
10/    llonian,  Ltd I 


4 
3) 

ill 
12 

7) 

8 

U    I 
55)  i 

^*| 

Hi 

42   i 

102) 

7* 

3J 

25 


■o  I  11 
10  39) 
ao     39) 

*       * 
•5      — 

10  I  11) 

10 ;  uj 

15  J  lo 


LaM 
Div. 


Nam*. 


I 


14/  Lloyds,  Ltd.,  ;£5o  Shi.  .. 

18,'  Ldn.  &  liraziln.  Ltd.,  £10 

44/  'Ixln.  &  County,  Ltd. ,.£80 

5/  .Ldn.  &  Hanscatic,  L.,,^20 

9/  jlxln.  &Provin.,  Ltd., /;ic, 

21/  |Ldn.&  Riv.  Plate,  L.,22' 

a/9  J  Ldn.  &  San  Fcisco,  Ltd... 

32/  Ldn.  &  Sih.  WeM.,  L.,£y> 

24/    ;     Do.  New  j^ 50  

3c/  ^Ldn.&Westmins.,L.,/ioo 

5/  Ldn.  of  Mex.  &  S.  Amer. 

I     Ltd.,  jCio  Shs 

21/3  jLond.  City&  Mid.,  L. . 

16/6  |Ldn.  Joint  Stk.,  L.,  £100 

12/9I  Ldn.,Pari5&Ainer.,L. /ao 

2/  |.Merchant    Bkg.,  L.,jit}.. 

6/3  .Melropn,  Ltd.,  ^£50  Sks... 

10/  jNalional,  Ltd.,  ;£5o  Shs... 

—     :  National  of  Egypt 

5/6  iN.itl.  of  Mexico,  Jioo  Shs. 

a/  National  of  N.  Z.,  L.,;£7J 

lO/  National  S.  Afric-   Rep... 

a7/3j  jNational  Provcl.  of  Eng., 

L"i-.  £75  Shs 

31/2;  I        Do.     do.      ;C6o  Shs. 

ll  ,NorthEastn.,Ltd.,i;2oShs 

197  ;P.-»rr's,  Ld., /loo  Shs.    .. 

12/6  Prov.  of  Ireland,  L.,  ;£ioo 

40/  Stand,  of  S.Afric.,L.,2ioo 

7/3  1         Do.           Do. 

15/  jUnion  of  Australia, L.,;£75 
4  p.c.  Do.  Ins.  Stk.  Dep.  1905." 

18/6  Union  of  Ldn.,  Ltd., ;£ioo 


8  33) 

10  20| 

30  \i)bi 

10  ,  11) 

5  22 

■M' 

«  77 

to  76) 

ao  i  66 

.5  W 

16  , 

4  ' 
5 


Dir. 


Namb. 


3t 

3/ 

5/ 

6 


ito 


'». 


.o)'56j 
12  :  63) 
6  :  16 
20  '  92 
i>)   29) 

'^'^ 

»5      TO 

25  I  35) 
ICO  102 
>5i  39) 


'3 
5 

4 
«/ 

:l 

,0/ 
7 


2J 

15) 
22 
M) 
171 


4) 

4 

7 

7/ 

6 

4i 

3) 

4> 

4) 

4 

4/ 

6 

\t 

l^ 
5 

£i\ 

4 

ti 

6/ 
6 

4 

1/6 

'/3 

3/ 

3 

6 

ii 

3/ 
54 

4 


387sl 
4 

2/6 
4 
5/ 
6 
4) 
4 


4i 

5) 
4) 
3) 
4i 

5* 

5/ 

4 

ao/ 
6 

■5/ 
6 


BREWERIES    AND  DISTILLERIES. 


107 
86 

1«, 
10) 

152 

116 

loe 


■I" 


.Mbion  Per.  i  Mt.  Db.  Sk. 
Do.  Perp.  Mt.  "A"D.  S. 
Allsopp,  Ltd 

Do.     Defd.  Ordy 

Do.     Cum.  Pref 

Do.     Deb.  Stk.,  Red.. 

Do.  Deb.  Stk.,  Red.. 
Alton  &  Co.,  I..,  Db.,  Rd 

Do.  Mt.  Bds.,  1896  .. 
Ariiold,S.W.,L.,i  M.D.S. 
.\rnoId,  Perrett,  Ltd 

Do.     Cum.   Pref. 

Do.  I  Mt.  Db.  Stk.,  Ud 
Arrol,A  ,&Sons,L.,C.P.S. 

Do.   I  Mt.  Db.Slk.,Rd. 

Atkinson's '  10  i     9 

Backus,  I  Mt.  Db.,  Ked.    100  j  58 

Do.  7  p.c.Inc.Deb.Slk, 
Ballard&Co.Ld.iMD.S, 
Barclay,  Perk.,  L.,Cu.  Pf. 

Do.  Mt.  Db.  Stk.,Red. 
Barnsley,  Ltd 

Do      Cum.  Pref. 

Do.  4  p.c.  1st.  M.  D.  S. 
Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bnrtl  olomay.  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Bartram,  Ld.,  i  Mt.Db.S. 
Bass&Co.,Ld.,C.Pf.Slk. 

Do.   Mt.  Db.  Slk.,  Rd. 

Do.  B.  Mt.  Db.  Stk.  R. 
Beeston,  Ltd 

Do.     Cum.  Pf 

Do.     »lt.  Db.  Slk 

Bell  &  Co.  Ltd 


Do.     5  p.c.  Cum.  Prcf. . 
Do.     Perp.  I  Mt.  Db.  Sk.  100 
Bell,  J.,L.,iMt.D.Stk.,K  100 
Bcnskin's,  L.,  Cum.  Pref.      5 

Do.  1  Mt.Db.Stk   Red. 
Bentley's  Yorks.,  Ltd.    .. 

Do.     Cum.  Prcf. 

Do.    Mt   Debs.,  Red..  100 

Do.     Ir.  Deb.  Stk 100 

Bieckert's,  Ltd 

Do.     Debs.,  Red ico 

Birmham.,  Ltd.,6puc.C.P.      5 

Do      Mt.    Debs.,   Red.    5c. 
Boardman's,  Ld.,  Cm.  Pf. 

Do.,Perp.  I  Mt.Db.Sk.    100 

Brain  &  Co..  Ltd 100 

Brakspear,  L.,    t  D.  Stk    ico 
Brampton,  Ld.  . . . .' 

Do.     Cum.  Pf. 

Brandon's.  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk 

Bristol  (Georges)  Ltd.    . . 

Do.  Cum.  Pref.    

Bristol  United,  Ltd 

Do.     Cum.   Prcf.     

Buckley's,  L..  C    Prc-prf. 

Do.  iMt.  Db.  Slk.  kd.lioo 


100 

,  '* 
in  10) 
iM  '105 
10  1  lOi 

o  lOB 


■00  I  35) 
100  96t 
10  lOJ 
100  1)05 
10  I  14) 
10  I  12) 

ICO    llOl 

hi 

2) 
75) 
KG 
141) 
121    I 


Bullard&S..  Ltd.,  D.Sk 


J* 

4)1 
97 
13 

nj 
101 
97 

5) 

ICl 
10 

in 

109 

101 

1 

58) 
1 

40 
« 
101) 
9t) 
109 

r^ 

41 

]l' 
If) 
10) 

106) 


no  ,102 


100 


96 
12) 

107) 
14 

107 

105 

n 

108 
121 

il 


4  Do.  4pc.  "H"  M.D.S. 

6  Bushell,W«ik.,  L.,C.  Pf 

4)  Do.    I  Ml.  Db.  Sk.  Kd 

6  Butler,W.,Ld.,C.M.  Prci 

4)  Do.         lit  Deb.  Slk. 

4  Do.         Deb.  Slk 

5  Camden,  Ltd.,  Com.  Pref 
4i  Do.    I  .Mt.  Db.  Sk.  kd. 

5)  Cameron,  Ltd.,  Cm.   PVf. 
tl  Do.     Mort    Deh.  Stk.    loo  {H 

3)  Do.   Perp  Mt.  Db.  Sk.  >oa 
5  Cam'bcll,J.slone.l.,C.Pf.      5       S 

4)  Do.4ipc.  I  Mt.Db.Sl-.  lou   1C2 
4  Campbell,  Praed,  I..,  Per. 

'     1  Mori.  Deh.  Slk 100    ICJ 

8J.  Cannon.   L.,  5  nc.  C.  Pf.l    7       7| 

4  ;     Do.  Ml.  Db.  Stk jioo   107    i 

4  i    Do.    ■•B"Deb.Stk...|i  o  1104    ; 

4  Card»-ell,  Ld.,  1  Ml.D.S.{ioo  jlOO 

5  Castleouune, L.,1  Mt.Dlv,iao  I  87   | 


:l 


5) 

4 
4 
10/ 


4 
12/ 


6 

4/ 
S) 
4 
5 
4 
6/ 
6 
5 


4/ 
6 
4i 
61 
6 
4 
4 
4 
4 
4 
8/ 
5 

4i 
4 
4) 
'♦ 
6 


Channgton.  L.,  M.  D.S  loo  M4 
Cbellnbm.  (Jrig.,  Ltd. 

Do.     Cum.  Pref.... 

Do.    Debs.  Red m  102 

Chester  Lion  Ltd.,4)D.S.  ico   101) 

Chicago,  Ltd ' 

Do         Dehf.    _ 
City  of  Crhicago^  Ltd... 

Do.     8  p  c.  Cum.  Pref. 

City  of  London,  Ltd 

CilyofIx>ndon,Ld.,Coi.P. 

Do.  Ml.  Deb.  Stk.,  Rd. 
Colcheiterj  Ltd 

Do.         Pref. 

Do.        Deb.  Stk.,  Red. 

Do.  "A  "Deb.  Stk.  .. 
Comm'cial,  L.,  D.Sk.,  Rd. 
iCornbrook,  L.,  5)  Cm.Pf. 

Do.  4)  Perp.Ml.D.Sk. 
Courage,  L., Cm.  Pref.Shi. 

Do.   Irr.  Ml.  Deb.  Slk. 

Do.  Irr."B".Ml.Db.Sk. 
Dailuaine  Talisker  DisliL 

Do.  5  p.c.  Cum  Pref. 
Daniel!  &  Sons,  Ltd.  ... 

Do.     Cum.  Pref. 

Do.     iMl.Perp.Db.Sk. 

Do."  B"  Deb.  Stk.  ., 
33/8  I  Do.  4  p.c.  prp.  "C"  D.  S 
3/     ]Dartford,  Ltd 

Do.    Cum.  Pref. 

Do.  I  Ml.  Db.  Sk.  Rd 
Davenport,  Ld.,i  D.  Stk. 
Denver  United,  Ltd 

Do.       Cum.  Pref. .... 

Do.        Debs.    

IJcuchar,  J.,Ld.,  Deb.Stk 

i7i!,til]ers,  Ltd 

Dover &N.Ld.  iMl.D.S 
Dublin  Distillers,  Ltd.  ., 

Do.     Cum.  Prcf. , 

Dutton's  Blackburn    . 

Do.      Cum.  Pref.    .... 

Do.  4  p.c.  I  Ml.  Deb. 
Eadie,  Ltd.,  Cum.  Pref.. 

Do.    Irr.  I  Mt.  Db.  Sk.  100 

Edinbgh.  Utd.,  Ltd 10 

Do.  Cum   Prf.    10 

Do.     1  Ml.  Debs. 
]Eldridge,Pope,L.D.St  R, 
I  Emerald  &  Phoenix,  Ltd 
I       Do.  Cum.  Pref... 

lEmpiess  Cum.  Prel.  ... 
;     Do.     ISI.  Mt.  Db.  Stk, 

Farnham,  Ltd 

!  Do.  Cum.  Prcf.  1!!! 
Fenwick,  L.,  i  D.Sk.,Rd, 

Flower  &  Sons,  Irr.  D.  Sk. 

Fordham,  ist  Mori.  Deb.  100 
Friary,L.,i  Db.  Slk.,Rd. 
I      Do.  1  "A"Db.Sk.,Rd 

jGartsides   

I  I^o-  5  p.c.  Cum.  Pref  ._ 
I  Do.  iMt.Db.  Sk.  Rd.  too 
Green,J.W.,L.,iMl.D.S.  100 
[Groves,  L.,  i  Db.  Sk.,Rd.  100 
Guinness,  Ltd :.. 

Do.     Cum.  Prf.  Stk.. 

Do.  Deb.  Stk.,  Red.. 
Hall&Woodhouse,iMDS 
Hall's  Oxford  L.,  Cm.  Pf 
;  Do.  I  Mt.  Deb.  Slk... 
H?.ncock,  L.,Cn-.  Pf  Ord. 

D3  Def  Ord  _.  .. 
j       Do.  Cum.  Pref 

j  Do.  1  Deb.  Slk.,  Rd. 
|Hanson's,Ld.,i  Mt.Db.Sk 
■  Hardy's  Kimbcrley  i  Mt. 
Hoare,  Ltd.  Cum.  Pref.. 

Do.    "  A  "Cum.  Pref.. 
Do.    Mt.Deb.Slk.,Kd.  100 
I     Do.      do.        do.      Rd.iloa 

Hodgson's,  Ltd '     e 

I  Do  I  Mt.  Db.,  Red..  - 
4)  Hopcraft,  L.,  i  M.  D.  S.  jloo 
il    I  Hoggins,  Ltd.,  Old j  10 

Do.    Cum.  Pief  '  10 

Do.    I  MLDb.Stk.Rd.lioo 


100 
R.  100 
d.  10 
10 
10 
100 
10 


.  too 
100 
100 
100 

5 

100 


14,6  ,Hull  Ltd ....'I  10 


7.6 

5 

3/ 


5/ 
6 
S 

4 

i:/ 
»l 

6 

u 

:l 

4 

12/ 

7 


4 

i 

194) 
128 
110 

;» 

108 
ICO 

'% 

106 

1^ 
104 

9 

9 

Si 
12 

■| 

J 
1' 

6 
96)., 

£2 

? 

I* 

99 

II 

104 

9 

13J 
106 
107 
1 

4) 
9t 
S9 
17 
IH 
100 
1C8 
101 
102^ 
97i 

1§ 
lOH 
104 
1C8 
570 
186 
118 
102 
M 
1C< 

u  . 

14  ^ 

16 

109 

ice 

101 
112 

loe 
^11 

lOB       ' 
10 

'^- 

19 

116 
104 

2 

H 


Do.        Oum.  Pref  ....|  10 

Ind.Coopeft  Ca,4)  B.P.    10 

Do.       Deb.  Srii.,  Red.  loo 

Do.  "B'  Mt.Db.  Sik.Rd  ;ioo 

Indirnapolis,  Ltd :  10 

I    Do.  Bp.c.  Cm.  Prf.   ..10 

I     Do.    6p.c.Debs. (100 

Jone5>,  Frank.  Lid 10 

i     Do.  Com.  Pref   (  10 

I     Do.  isl  Mort.  Debs.  ..; ICO 

|Kcnward&Conrt.,Lld.  I     s 

jLacon,  L.,  D.  Stk.,  Red.'ico 

Do.    Irrd.  "B"  D.  Sll.ilao 

LasccIIes,  Ltd 5 

Do.  Com.  Pref  I    5 

I-eney,  Ltd.,  Cum.  Pref  10 

Do.  I  Mt.Db.  Slk.  Rd.  100 

-Lion,  Ltd.,  ;£a5  shares..    17 

Do.  New  j^io  shares..!     6 

Do.  Perp.  Pref.   '  to 

!    Dc.  B.^lt.  Db.Sk.  Rd.ioo 
iLIoyd&  v.,  l,d.,Dh.  Sk.  too 
Locke  &  S.,  Ltd.,  Do  S.' — 
iLovibond,  L.,  Db.  Slk. 
Luca.s&  Co. ,  Ld. ,  Deh.Stk. 

IMancbester,  Ltd 

I     Do.  Cum.  Pref ]  10 

Do.    5)p.c.  DeKSui.  !ioo 
Marston,  }.,  1...  Cm.  Prf  i   10 

i     Do.  I  Ml.  Dh.  Sk.,  Rd.  100  . 

:     Do.    "A     Deb.Stk..     leoilCO 
.Massey's  Burnley,  Ltd...    10  1  16 

Do.  Cum.  Prjf.    10      14 

McCrackcn.l.,iM.D.i(rg  too  i  66) 
.McEwao,Ltd.,Cm.  Ptef '  10  I  13} 


109^ 
10! 


108^ 

30 
1€8 


101 

^311 
10) 
lOZ' 


353 
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Breweries,  &c.  {continHed)  i — 


5 

I 

30/ 
6 
4i 

8/ 


4/ 


t\ 

7 

S 

5 

5 
5 

4i 

6 

1*, 


,      4i 
5 

4i 
5 

:i 
13/ 

6 

4 

4 
4/ 
8/ 
9/ 

7 

4i 

4i 

4i 
4i 
4j 

4I 

,0/ 

7 
3/ 

44 
6/ 


5/6 

^J 

5 
4l 

4 
1/ 


Jo/3 
4i 


■4i 
4* 
4i 
8/ 
6 


b./ 
6 

5 


.3 

»o/ 

3 

:6 

:  6 


Meux.Xtd.,  Cum.  Pref.  .1   lo 
Do.  Mt.  Db  Stk.  Red.licx) 
Michel  I    &    A.,    Ltd.,   r 

Mt.  Deb.  Stk.  Rsd....lioo 
MileEndDtst.Db.sk.  Rd.Iioo 
Milwaukee  &  Chic,  Ltd.l  lo 
Do.  S  p.c.  Cum.  Pref.j  lo 
Mitchell,  Tom.s,  L.,  Db.i  50 
Morgan,  Ltd.,  Cum.  Pref. 

Nalder&  Coll.,  Ltd 

Do.  Cum.  Pref 

Do  Deb  .  Red 

Newcastle,  Ltd 

Do.     Cum.   Pref 

Do.     I  Mt.  Deb.,  igii 
Do.  ".\"Deb.Stk.Red. 

New  Eno;land  Ltd 

Do.    Cum.  Pref 

Do.     Debs.  Red 

New  London,  I^.,  i  D.Sk. 
New  Westminster,  Ltd..      4 

Do .        Pref 4 

New  York,  Ltd 10 

Do     8  p.  c.  Cum.  Pref.    10 
Do     I  Mt.  Deb.  Red.lioo 
Noakes,  Ld.,  Cum.  Prefj  10 

Do.  I  Mt.  Db.  Stk.,Rd. 
Norfolk,L.,"A"D.Sk.Rd. 

Northampton,  \A 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.  1  Mt.  Per.  Db.Sk. 
Nth.East..L.,i  D.Sk.Rd. 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.St!t.,Red. 

Do.  "B"  do.  Red 

Oblsson'  Cape.  Ld 

Do.        Cum.  Pref. 

Do.        2nd  Cum.  Pref. 

Do.        Deb.  Stk.,  Red. 

Oldfield,  L.,  I  Mt.  Db.Stk. 

Openshaw  Ld.  Mt.Db.Sk. 

Page&Overt.,L.,Cm.Prf. 

Do.       r  Mt.  Dbs.,  Red. 

Parker's  Burslem,  Ltd 

Do.  Cum.  Pref. 

Do.  I  Mt.  Dt-.  Stk.,Red. 
Pers«,  Ld.,  I  Mt.  Db.  Rd.  too 
Phillips',  I  Mt.  Db.  Sk. . .  100 
Phipps,  L.,  Irr.  I  Db.  Stk.  100 
iPlymoulb,  L.,Min.Cu.Pf. 
Do.  Mt.  Deb.  Stk.,  Red. 
Prvor,  Reid,L.,iD.S.  R. 


Reffells  Bexley,   5>    C.P. 


13 
107 

las 

108 

i 
35 

15J 

113 
19J 
144 

I07i 

102 

?l 
95J 
101 

i  4 

'  78 
i  IZi  I 
105    I 
1C5   j 

15 
13 
128 
98 
90i 

loei 

104i 
15 

8 

5 
114 
102 


Breweries  &c.  (confiituedy.— 


Last 
Div. 


Name. 


5      jWalker.Peter.Ld.Cm.Prf. 

4  Do.  I  Mt.  Dbs.  Red.  .. 

4  IWallingford,L.,D.Sk.Rd. 
4{d.  IWatney,Combe,L.,Pf.Or. 
gjd.  ■     Do.    Dfd.  Ord 

3i 

5 

4l 
6/ 
6 

5 


5 

4 
4 

4i 

h 

8/ 

6 

4i 

4 

5( 

54 

44 

34 

3/ 

It 
6/ 

h 


I    Do.    Cum.  Pref 

t  Do  3i  p.c.  Deb.Sk. . . 
Watney,  D.,Ld.,  Cm.Prf. 
I  Do.  I  Mt.  Db.  Stk.  .. 
;Webster&  Sons,  Ltd.  .. 
Do.  Cum.  Pref.  . . 
WenlockLtd    Pref 

Do    I  Ml.Db.  sk.,  Rd. 
West  Cheshire,  L.,Cu.  Pf. 

Do.  Irred.  iMt,  Db.Sk, 
Wheeler's   Wycombe,   ist 

'     Mt.  Deb.  Stk 

I  Whitbiead,  L.,  Cu.  Pf.  .Sh. 

Do.      Db.  Stk.,  Red. 
;     Do.    "B"Db.Stk.,Rd 
Wolverhmplo  n  &  D.  Ld . . 
I     Do.     Cum.  Pref. 

1    Mt.  Dbs.,  Red 

Do.  Irre.  "A"M.D.S. 
Worthington,Ld.,Cm.Prf. 
I     Do.      Cum.  "B"  Pref. 

Do.     Mt.  Db.  Sk.,  Rd. 

Do.  Irr.  "B"  Db.Stk. 
Yardley,  r.S:  J.,Ld 

Do.        Cm    Pf.     .. 

Do  I  Mt.  Db.  Stk. 
Yates's  Castle,  Ltd 

Do.     Cum.  Pref. 

iYoung&Co.,Mt.Db.Stk, 
Younger  W.,L.  Cu.Pf.Sh. 

Do.    Deb.  Stk 


"1  13 
too  I1C6 
100  '105 
1 

too    103 

1  12 

100  ;106 

15J 

13J 

'  12 

il05 

'    9} 

100  llOO 


Commercial,  &c.  {continued); — 


Last 
Div. 


Name. 


104 
116i 
109 
100 
204 
131 
108 
101 
141 
13l 

lie 


44 

5 

9S 

12 

,  lot 

100  1IO2 
100  ,125J 

lOO  101 


CANALS   AND   DOCKS. 


12}  I 
108   I 

23 

14    1 
110   I 

93} 
100 
IIJJ ! 

105}  I 
1044! 

102 

11 
105 
91 
106 

964 

20j 

14 

106J 

104 

2 


Do.  44  t  Mt.  Deb,  Stk, 
khonddaVal.,  L.,Cu.  Pf 
Do.  iMt.  Deb.  Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do.  I  Mt.  Perp.  Db  Stk. 
Rochdale,  Ltd.  i  M,D.  S. 
Royal,  Brentford,  Ltd.  .. 

Do.        Cum.  Pref.     .. 

Do.  I  Mt.  Dbs.  Red  100 
RusKeH's,Gravesend,iMt.  100 
St.  Louis,  Ltd 

Do.         Cum.  Pref. 

St.  Pauli.Ltd 10  94 

Do.         Cum.  Pref.....    10  llj 
Salt(T.),L.,iDb.  Sk   Rd   100   108 

Do.  "B"Db.Stk.Red  100  104 
San  Francisco,  8 p.  c.  C.P.  10  i  — 
Savill  Brs.,  L.,  D.  Sk.  Rd.lroo  !ll7 
Scarhoro.,  Ltd.,  I  Db.Stk.;  loo     95 

Do     "A"Db.Sk 1,00  I  91 

SeagerEvansLd.Cm.  Pf.      ^  4} 

Do.        Deb.  Stk 'loi  ,  99 

Shaw  (Hy.),  Ltd.,  i  Mt.  too  ilOl 

Showell's,  Ltd 10  !  36 

Do.  Cum.  Pref.     10  j  171 

Do.  Gua.  Shs 5  i    7J 

Do.  Mt.  Db.Stk,,  Red.1,00  1112 

Shrewsbury  &  Co.,  C.  P.|   to  9 

Do.     Irred.  i  Mt.  Deb,  100  '  90J 

Simonds.L.,  i  D.Sk,, Rd.! too  :109 

Simson&McP.,L.,Cu.Pf.!   10  !     8 J 

Do.  I  .Mt   Deb.  Stk.    ..|ioo  I  90 

Smith,  Garrett  L.,;£2oSh5;   13  '  23 

Do.  Cum.  Pref.     I  20  1  23 

Do.  3}p.c.  Mt.Db.Stk.'ioo  1103 

Smiths,  Tadcster,  L.,CPf  10  12 

Do.  Deb.  Stk.,  Red.  ..100  111 

Do.   Deb.  Stk.  Red.     ..too  106 

S.  African,  Ld I     1  IJ 

Do.        Cm.  Pf ;     I  1 

S'thdown  &  K.  Grinstead'   10  18 

Do.     do.     Cum,  Pf.    ,,i   10  11 

Do.    do.    "A"Db.  Sk.  100  103 

Spreckley  Bros.  Db,  Stk.l  100  99J 

Stansfield  i  M.  D.  Stk.  ..lioo  99} 

Star,L.,iII.Db.Stk.,Rd.'ioo  101 

Stewards  P.,  L., I  D.  Sk.lioD  106 

Strettons  Derby.  Ltd I  10  13} 

Do.        Cum.  Pref    [10  13} 

Do.       Irr.iMt.DbStk.lioo  103} 

Strong,Romsey,L.,  t  D,  Sjioo  111 

Do.      "B"  Db.Stk... 'too  107 

T.ldca.ster  To'er,L.,D,Sk.Uoo  110} 

Tamplin.Ltd j  10  20} 

Do.       Cum.  Pref.    , . . .  loo  15 

Do.       "A"Db.  Stk.  ..I   10  105 

Thome,  Ltd.,  Cum.  Pref.j  jo  13i 

Do.     Deb.  Stk..  Red,  ,.[100  101 

Threlfall,  Ltd 1  10  45 

Do.        Cum.  Pref.  ....  I  10  151 

Do.        iMt.Dbs.,Red.  too  113 

ToUemache.L.,  D.Sk.Rd   100  102 

Truman,  Hanb.  1st  Pf        10  1  10} 

Do.     Deb.    Slk.,  Red.  too  108} 

Do."P."Mt.Db.Sk.,Rd.  too  92 

United  States  Ltd 10  6} 

Do.     Cum.  Pref. to  9    | 

Do.  I  Mt    Deb too  Mi 

Walker&H..Ld.,Cm.Prf.    10  lO}  j 

Do.iMt.Deb.Stk., Red.  iqo  106    1 


4 

3/4 

24 

3 

3 
40/ 
6/ 
44 
24 

2 

44 
44 
44 

4 

31 


5 
S 

63-245 
7 
7 
5 
5 

4=1 


Birmingham  Canal 

E.  &  W.  India  Dock.... 

Do.  4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  .. 
G.  Linction    Ord.  Shs. .. 

Db.         do.    Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal.... 
Lndn  &  St.  Kath.  Dks.  . . 

Do.     Pref. 

Do.     Pref.,  1878 

Do.     Pref.,  1882 

Do.     Deb.  Stk      

MchesterShipC  ^p.c.  Pf. 

Do.  tst  Perp.  Mt.  Deb. 
Milford  Dks. Db.Stk. "A" 
Millwall  Dk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  tSS? 

Do.  Per.  Deb.  Slk 

Newhaven  Har 

N.  Metropolitan 

Sharpness  Nw.  Pf."A"Sk. 
Sheffield  &  S.  Yorks  Nav. 

4}  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Cornel.  Dck.,Ord. 

Do.Min.  4p.c.Pref.'*A" 

Do.  Pref.  ■'^B' 

Do  do,  "C  " 

Do  do.  "D" 

Do  Deb.  Stk 


too  •  1374  I 
too  17}  ' 
too  i  69  : 
100  I  99 
too  I  84 
|ioo  jl47} 
i  '°  ^^  ' 

too  116}  I 

too  1  67 
too  I  49  j 

too  jl3l}  I 

too  !l23}  ' 

100 


5/ 
5/ 
5/ 

4 
5 

6d. 
5 


126}  i 
129  ' 

2i: 

106  i 
26  1 
2941 
too  jl26i 
too  101} 


TOO 

U*X) 

100 

144 

10 

l.V. 

100 

68 

ICX3 

V£^h 

TOO 

lOS 

20 

139i 

100 

UH 

147} 
147}  i 
145  ! 
14211 
149}  i 


COMMERCIAL,  INDUSTRIAL,  &e. 


2/6    [.Merited  Bread,  Ltd 

6       |.\lhambra(Bkpl.).L.,C.P. 

\     Do.  tst  Mt.  Db.  Sk. 

.\luminium,  L.,  '•'A"Shs. 

I     Do.   t  Mt.Db.Stk.,Red 

;.\melia  Nilr.,  L.,i  MDb. 

|.\nglo-Chil.Nitr.,L.,C.Pf. 

I     Do.  Rly.  Mt 

I    Do.  Cons.Mt.Bds,,Red. 

J.Anglo  -  Russian     Cotton, 

!  Ld.,iCh.irgeDebs.,Red. 
<; sd. '  Anglo-Sicilian  Slphr  C.  P. 
7!d.l  Do.  Do.  Do. 
7id.iApIin&Barrett6p.c.C.P. 

6/      ApolUnarls.  Ltd 

Do.  5  p.c.  Cum.  Pref. 
Do.     Irred.  Deb.  Stock 

-\rgentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

.ArgentineRefinry,  Db.  Rd 
.\rmstrong,  Whitw, ,  Ltd. 

Do.  Cum.  Pref. 

Artisans', Labr.Dwllgs.,L, 

Do.  NonCm.  Prf.,  1879 

Do.  do.  i88< 

.Asbestos  &  Asbestic,  Ltd, 

Ashley.grdns.,  L.,  C.  Prf. 

Do.      I  Mt.  l>eb.  Stk 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "A" 
Do.  Deferrd.  "  B  "  Shs. 
Do.  Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.    Debs. 

.AustlianPastrl,L.,Cu.Pf. 
.\i!X  ClESsesL.al)Or,I..C.P. 
.■Vveling&  P.,  L.,Mt.Db. 
-Avondale  Hotel,  Cm   Pf. 

Do.     istMt.  Dbs 

Aylesbury  Dairy,  Lta.   .. 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wdcnx,  Ltd. 

D>.      6  p.c.  Cm.  Prf. 

—    1  Baker  ( Albert)  &  Co 

4/  Baker(Chs.),  L..Cm.  Pf. 
4/  Do.  "  B,"Cm.  Pref. 
4      I     Bo      ist  Mt.  Db.  5tk. 


44 

4/ 

4l 

5l 

7/ 

6 

4i 

44 


5 
6d. 

4 

4i 

5i 
4l 
4/ 


8/ 
6V 
S 

s 

6 

4'i 
6 

4 
9d. 

20/ 
6 


15 

9,.| 

97} 
72} 
9 
109 
85 

96 

il 

1' 

9 
911 
99' 

2 

99} 

4} 

6 

128} 

129} 

129} 

H 

6 

114} 

1 

151 
124 
103 
112 
7* 
43 
101 
21 
90 
li 
101} 
39 
16 

t- 

106 


5/ 

6 
2/2M 

5* 

7/6 

7/6 
5/2-^ 

4 

3/ 

54 

44 

4/ 

5 

4 

4/ 

»/4: 

7 

7 

7/« 
3/ 
6 

3!d 
5 
3/ 
6 
6 
1/ 
16 
4 
5 

^1 
10/ 
4l 
1/3 
5 
6 

6/3I 
9Sd. 
25/ 
5 

4 

1/4: 
6 
6 

5 

4 

5l 

4 
4/ 
34 
3 
M/4:- 

3i 

3l 

i/ 


6 

20/ 

% 

1/2} 
4 

6 

44 


8'4a4d  Baku  Petrol.,  Ltd.  .. 

5}  Do.     5}  Cum.  Pref, 

1/10    Barker  (John),  Ltd. 

5}  Do.  Cum.  Ptef.    5 

4I  Do.  Ir.  I  Mt.  D.  Slk.  too 
2/6      Barnagore  Jute,  Ltd 5 

5  Do.    Cum.  Pref. 

—      Barnum  &  Bailey    . . 
7  id.    Belgravia  Dairy,  Ltd 

»/       Bell(R.   &  Co.    Ltd 5 

5  Do.  I  Mt.  Dbs too 

9|d.     Bell's  Asbestos,  Ltd 

5  Do.   Mt.  Db.  Bds.,Rd.  too 

5/       Bengal  Mills,  Ltd 10 

5/  Do.   5  p.c.  Cum.  Prf  I  10 

5/      Benson(J.W.)L.,Cm.  Pf.:   10 

4  Do.  Perp.  Mt,  Db.  Stk.ltoo 

6  Bergvik  L.,  6p.c.  Cm.  Pf.    to 

14/  Do.*  Dfd I  to 

4}  Do.     I  Dbs.,  Red.  ..too 

2/      Birm'ham  Vinegar,  Ltd. 

5  Do.  Cum.  Pref.  ....  5 
4i  Do.  t  Mt.  Db.  Stk.,  Rd.  too 
2/9  Birt,Potter&H.,L.,C.P.  5 
5        Bo.ake(A.)L.,5p.c  Cu.Pf. 

6/6      Bodega,  Ltd 

2/7i        Do.  Nos.40,001  to6o,ooo 

4}         Do.  Mt.  Deb.  Stk.,Rd. 

8fd.    Bovril,  Ltd    

i/o  Do.        Def.  

5}  Do.        Cum.  Pref. . . 

4}  Do.         Deb.  Stk.     ., 

6/4J    Bradbury,  Gret.,  Ld.,;Cto'    8 

5/  Ho.       5  p.c.  Cum.  Pref  i     o 

—  Bradford  Dyers  Associatn.      1 

—  Do.     Cum.  Pref.   i 

—  Do.  tst  Mt.  Deb.  Stk.  too 
Brandram  Brs.,  L.,C.P.  !  ro 
Brewers'Sugar,L.5p.c.CP:  10 
Brighton  Grd.  Hotel,  Ld.J    5 

Do  Mt.Db.Stk.,Red,  too 
Bristol  Hotels  Palm.Co.. 

Ltd.  tst  Mt.  Red.  Deb,  too 
Britannia  Works,  Ld.     . ,  I     i 

Do.  6  p.c.  Cum.  Pref.  i 
Brit.&Bengn's.l.T.A.,  L.'     i 

Do.      Cum.  Prf. j     5 

Brit.Deli&Lgkat.TokL.       t 

Do.     Cum.  Prf.    i 

British  Insulated  Wire    .,'     5 

Do.    6  p.c.  Cum.  Pref.  i    5 

British  Tea  Table,  Ltd. . ,  i     i 

Do.      Cum.  Pref. \     i 

Brooke,  Bond  &  Co.,  Ltd.;    5 
Brooks  &  Doxey,  Ltd.   ..'to 

Do.    Cum.  Pref. j  10 

Do.     Deb.  Stk too 

Brown  B  rs. ,  L.  ,Cum.  Pref !     5 
Brown,T.,&Sns.,L.,C.P.!     5  I    4}  I 

Do.    ist.  Mt.  Db.  St...[ioo     96} 
Browne  &  Eagle.  Ltd.   . ,    10  I     9 

Do.     Cum.  Pref. i  to  |  10} 

Do.     Mrt.  Db.Sk., Red.  100  105} 
Brunner,  Mond,&  Co.,Lt,J     I 

Do.     X  to  shares |    7/ 

Do.     Cum.    Pref. 1  10 

Do.     /tio  shares 5 

Bryant  &  May,  Ltd 5 

Bucknall,  H.,  &  Sons, Lt.     5 

Do.     Cum  Pref. 5 

Bull(H:y.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf, 
Burk«,E.  &  J.,  Ltd 5 

Do.     Cum.    Pref. 5 

Do  Irred.  Deb.  Stk.., 
Burliitgton  Htls.  Co., Lid 

Do.     Cum.   Pref.      .... 

Do.    Pet  p.  Deb.  Stk.  . 
Bush  &  Co.,  I,d,.  C,P.  . 

Do.  t  Deb.  Stk.,  Red, 
Callard,Stwt.&Watt,LCI' 
Callender's  Cable  L.,  Shs.  I     5 

Do.  t  Deb.  Stk.,  Red.  ICO 
Campbell,  R.,  &  Sons,  Lt,,  3 
Canning  Jarrah  Debs.  ,,100 
CantareiraWater.Bd.,  Rdjioo 

Do.     (2nd  issue) 100 

Cassell  &  Co.,  Ltd.,  £\o     9 
Castner  Kellner  Alkali  .. I     i 
CatalinasWareh.&  M.Co.itoo 
Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt    Str.  Debs 

.Chadburn's  Teleg.,  Ld. . . 

Do.       Cum.  Pref.  .. 
Champagne  FreresCm.Pf. 
Chaplin(W.H.)&Co.,C.P. 
Chappell&Co.,L..M.D.S.  100 
Chicago   &   N.W.    Gran. 

8  p.c.  Cum.  Pref. 

City&W.EndProps.C.P,      5 

Do.  Mt.  Deb.  Stk too 

City  Offices,  Ltd 12 

Do.      Mt.  Deb.  Stk...  100 

Do.  Unsec.  Db.  Stk.  ..{too 
Cy.    London  Real  Prop.,' 

Ltd.,  jC25  shs t  12 

Do.    ;£t2}  shs I    7} 

Do.    Deb.  Stk.  Red... 1 100 

Do.    Deb.  Stk.  Red...jtoo 

Do.       Do too 

Cy.    of  Santos  Imprvts.,! 

Ltd.,  7  p.c.  Pref. i  10 

Do.  Cum.  Pref "o 

Clay.Bock,  &Co.,Ltd...'  10 

Do.     Cum.  Pref. j  to 

Do.     Mort.  Deb too 

Coats,  J.    &  P.,  Ltd lioo 

Do.      Cum.  Pref.  i  10 

Coats.J.&P.,Ltd.,D.S  R  !ioo 
Coburg  Hotel,  Ltd i     i 

Do.  Deb.  Stk.  Red.  roo 
Col.  Con.&  Dis.,L.,C.P.     5 

Do.  1st  Mort.  Debs. .  too 
Colorado  Nitrate.  Ltd.  . .     j 


Commercial,  &c.  (.continued  : — 


Nahb. 


•I     I 

&     a. 


if! 


I     5 

lOC 


4 
5 

too  jI15 

li  1^1 

too  105} 

i    5}  I 
102   i 

113} 
6^' 

I  lU 

Ij 

60 

13 

96 

w 

101 

11 
5} 

106 
8 

108} 
87} 

25 

15 
105} 
105} 
101} 

10 

10} 

9 

12 

114} 

74C 

17J 

112} 

13 

103 

4. 


3/  rC.G6n, d' Asphtes.de  F.L. 
5  I  Do  Non-Cm.  Prf.  . . 
5i      Cons.  Lndn.  Props.  C.  P. 

4  Do.       t  Mt.  Db.  Stk. 

5  Cook,  E.  &  Co.  Cum.  Pf. 

4  ;     Do.     1st  Mt.  Db.  Stk. 
2/6  'Cook,J.W.,&Co.,L.,C.P. 

5  Cook,  T.,  &  Son,  Egypt, 

Ltd.,  tst  Mt.  Deb.  Red. 

8d.    Coombe,  Wood  &  Co 

—     Cork  Co.,Ltd.,6  p.c.  C.P.      5 
5        Cory,  W.,&Sn,L., Cu.Pf.       5 

4  Do,  tst.  Deb  Stk.  Red.    100 
/3id.  Crisp  &  Co.,  Ltd i 

6|     i     Do.      Cum.  Pref ,       1 

23/    !Crocker,  Son  &  Co.    1st 

I     Mort.  Deb.  Stk.  Red ..  100 
2/ii   |Crompton    &  Co.,   Ltd.       3 

5  j     Do.  tst  Mt.  Reg.  Deb.l  — 
Crosfield  &  Sons  C.P.Pf.i  10 

Do.     4I  istMt.Db.Sk.iioo 

Do.    4}  "A"  Db.Stk.;  100 

Crossley, J.,  &  Sons, Ltd.l    4 

Do.  Cum.  Pref.    . .      5 

CrystalPal.  Prf.Ord.  Stk.Jtoo 

Do  5  p.c.  Pref. ..'too 

Do.        3  p.c.  1st  1895 'too 

Do.  4P.C.  D.Stk.Rd.  too 

Daimler  Motor,  Ltd !  10 

Dalgety&  Co.,  ;£2o  Shs.     5 

Do.    Deb.  Stk :ioo 

Do.         Do 100 

D.  Paxman,  1  M.  D.  S.R.ltoo 

Davies,  Karri,  &  J j     1 

Do.    Cum.  Pref.    1 

Day  &  Martin i 

JDe  Keyser's  Ryl.  Htl.,L.'  ,0 

1    Do.    Cum.    Pref I  10 

!    Do.     Deb.  Stk.,  Red..  1, 00 
iDenny,H.,&Sns.,L.,C.P. 
j  Devas,  Routledge&Co.  ,L. 
Dickinson,  J.,  &  Co.,  L,, 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa.C.P 
Domin.  Cottn.  Mis. ,  Ltd. 

Mt.  Stg.  Dbs 

3/     jDorman,  Long  &  Co.,  L. 

2/3        Do.        Do 

6d.    lDoulton&Co.L.,5p.c.C.P. 

—  I  Do.  t  M.  4  p.c.  Irr.  D.S. 
95d.  Dunlop  Tyre   Ltd 

—  j     Do.  Def 

f^         Do,         Pref 

EastInd.Dist.&Sug.,C.P. 

Do.         Deb.  Stk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,"  A"  iTsShs.... 

Do.    fully-paid     

Do.     Deb.  Stk.  Red.. 
Edison  Bell  Cons.  Phono 
graph,  L-,  6  p.c.CP, 
5        Do.    5  p.c,  tst  Mt.  Deb. 
4I     Egyptian  Hotels,  Ltd., 4}; 

p.c.  t  Mt.  Dbs.  Red.  ..j 
Egyptian  Markets | 

Do.    Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.    I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 
Elys^e  Pal.  Hotel  Co.,  L. 
Eng.  Sew   Cotton    

Do.     5  p.c.  Cum.   Prf. 

Do.     I  Mt.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 

Do.  iMt.  Db.Sk.,  Rd. 
Evans.,  D.H.,&  Co.,  L. 

Do.     Cum.  Pref 

Do.  1  Mt.  Db.  Sk.,  Rd. 
Evening  IVews,  L.,  C.Pf. 
Evered&Co  ,i..,;(;ioSh. 

Do. 

Fairbairn    Pastoral    Co., 

Aust.,L.,tMt.  Db.jRd.  too  f 


I' 
5 

103 
12} 

105 
51 

110} 
l| 

H 

109 

u 

i 

103 

H 

100* 

lOJ 
113 
111 

65 

64 

92 

87 

5 

6 

,121 

111 

99 

a 


144 
8} 

1251 

'i 

?! 
1^. 

118 


5 

1/2} 

7 


9d. 

6d. 

4 
8{d. 

6 
4i 

2/6 
8/0 
12/6 

4 

6 
44 

6/ 
12/ 
14/ 
1/ 
5 

Jl 

7id. 
5/6 

4 

2/6 

5 

7/ 

4 

3/ 

4=4 

6^1. 
4l 

II 

3d 


Fairfield  Shipb.,L., C.Pf. 

Do.  Mort.  Deb.  Stk  .lioo 
Farmer  &  Co.,  Ld.,  C.Pf  10 
Field,  J.  C.  &  J.,  Ltd.  . . ;  10 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.    Deb.  Stk 

Fletcher,  Son,  &  Fearnall, 

I  Mt.  Db.Stk.  Red.  .; 
Fordham,W.B.,&Sns,Ld, 
Fore-st.  Warehou.se   Ltd 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ud. 

Do.     Pref. i  10 

Foster,  Porter,  &  Co.,  L.|  lo} 
Fowler,  J.,  &  Co.  (Leeds),! 

Ltd.,  t  ^It.  Deb. ,  Red. i too 
Eraser  &  Chalmers,  Ltd . .  |     3 

Do.      Regd.  Debs too 

Free,Rodwell&  Co.,Ltd., 

Deb  Stk 'loo 

Furness,  T.,  &  Co.,  Ltd.,] 

5}  p.c.  Cum.  Pref.  .... 
G»rtside&Co.,L.,  Db.Sk.  too 
Gent  Hydraul  Power.L.  too 
GcniUit'omaH,  Cum.  Pref 
Gill  McDowellJarrah.L., 

Ord 

7;d.       Do.      6  p.c.  Cum.  Pref. 
2/      Gillman  &  Spencer,  Ltd. 

6  Do.     Pref. 

5  Do.     Mort.  Debs 

Goldsbro.,  Mort  &  CZo.,  L., 

"A"Deb.Stk.,  Red... 

—  I  Do.  3  p.c.  •*  B "  Inc. 

'  Deb. Stk. .Red 1 
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^be  3nvc0tot6'  TReview. 


Commercial,  &c.  (een/lmuJ)'— 


1 

if 


Gold,    and    Silversmith**, 

Co.,  I.<l.,5p.c.  Cm.  Pf.  3 

Gordon  Hotels,  Ltd lo 

Do.     Cum.  Pref. lo 


Commercial,  *c.  lcimHniuil)i— 


Namc. 


Commerciai,  4c.  (ctnOinuJ)  :— 


3/ 
7!d. 


I« 


1/6 
8/ 

1/2 


IK 


i 


7/5J 

j/ioj 

■Ci 

6 
4 
4/ 

m; 

6 

3/6 
3/6 

a/6 
•/ 

4 


r6sd. 

J«/ioJ 

10/ 

5 

5 

>/ 
30/ 

5/ 

7 
s 

lojd 

'^ 

4 


Do.     Pcrp.  Del).  Stk 
Do.  do. 

Do.     Perp.  Del) 

Grnnd  II'l,  JCastb'rne,  Ld. 

I     Do.     isl  Mt.  Debs 

Greenwich  I>inoleutn,Ltd. 
Greenwoo<lS  I!.  ,Ld.,C.Pf. 

Gwynne(J.  S:  H) 

Do.         I'ref.      

HaKemann,Lcl.,Cum.Prf. 

Haig&  Haig  Pref. 

Hammond,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.     6  p.c.  Cum.   Inc. 

Hampton  &  Sons,  I^td.,  1 

Mt.  Dl).  .St.  Red 

Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  I'ref. 

,    Do.       I  Mt   Dell  Stk 

Hardebeck  &  B  ,  I,d 

Do.     Cum    Pref 

Harmsworth    L.,Cm.Pf.,     . 
Harrison,  Harber,  Ltd,  ..      5 

Harrod's  Stores,  Ltd l 

:  Do.  Cum.  Pref.  ....  5 
(Hawaii.inCmcl.Mt.  Debs  ino 
iHawthorn   Leslie,  4J  p.c. 

I     I  Mt.  Deb 100 

iHarell,  W.tson,  L.,  C.  P.I   10 

Henley's  Teleg.,  Ltd i  10 

Do.     Pref.  Shs I   10 

Do.     Mt.  Db.  Stk.,Rd 

Henry,  Ltd 

Do.     Cum.  Pref. 

Do.     Mt.  Debs.,  Red. 

Herrmann,  Ltd 

Do,        Pref.     

Hildesheimer,  Ltd 

Hill(R.  SiJ.)    

Do.         Pref 

Do.         1  Mt.Deb.  .. 
Holbrn.  &  Fr.isca,  Ltd... 

Do.     Cum.  Pref. ;  ic 

Do.     Deb.  Stk 'roc 

Hollands  H.,Ld., Cm. Pf.t  5 
Honie&Col.Stres,L  C.P  j 
Hood&  M..  Ld.,Cm.  Pf.i     i 

Hook,  C.  T     Ltd I  10 

Hopwood&Crew,L.,Ord  I 
Hornsby,  Ltd.,  ;Cio  Shs.       8 

■Hotchks.  Ordn.,  Ltd 1  10 

Do.  7  p.f.  Cm.  Prf.'  10 
Do.  I  Mt.  Dbs.,Rd.iioo 
Htl.  Cecil,  Ld.,  Cm.  Prf.;  5 
Do.  iMt.D.Sk.,K.  100 
Houlder  Bros.  Cm.  Pf.  j  5 
Do.        I  St  Deb.  Stk...  too 

Hovis  Bread,  Ltd 5 

Do.     Cm.  Pf.   5 

Howards  Bulgh,  Ltd.  ..10 

Do.         Pref. 10 

Do.         Deb.  Stk.,Red.Iioo 
Howell,;.,  Ltd.,  .^5  Shs. 
Howell&/s.,L.,;£35Shs. 

Huinber,  Ltd 

Do.  Cum.  Pref.  . . . 
Humphreys.L.,  7p.c.C.P. 
Hunter,  Wilts.,  Ltd.  ..  . 
HyamClthg.,Ld.,Cu.Pf. 
Idris  &  Co.  6  p.c.  A  Pf. 

Do.  4  p.c.  Mt.  Db.Rcd. 
Illinois  Car  S  Kqulp.  tsi 

Mt.  5  p.c.  G.  I) 

III.  Col.  CarTr.   5  p.c.  D 

Illus.  Ln.  Nws..'  'Sketch 

Do.  4  p.c.  M.  Db.  S.  R, 

Impl.  Rufsn.  Cotton,  L... 

iJo.  Deb? „„ 

mpil.  Industl.  Dwgs.,Ld.!ioo 

Do.     JDefrd |     , 

Impd.  Wood  Pave.,  Ltd.!  10 
"l«l.Rubber,Gta.Per.Lld.|  10 
Do.  I  Mt.  Debs.,  Red.'ioo 


123*  I 


100 


11 


llO?. 


6i 


"?}; 


5/ 

4 

I' 
«d. 

3Sd. 

5 

J 

£2 


1/6 

h 

>4/ 
7 
5 


Intern.    Tea,  Cmn.   Pref. 
JarrahdaleJar.For.&Rl.P 

Do.          1  Mt.  Deb.... 
Jays,  Ltd 

Do.         Cum.    Pref... 
Johns,  S.&W.,Ld.,C.  P. 
Johnson,  Matthey  Db.  Sk. 
Jointlesj  Rim,  Ld.,  Ord. 
Jones  &  Higgins,  Ltd.    ..I     i 

^P,"-.';^!'- "''•  •'^''■.  K<l.i>oo 
Kelly's  Direc,  Ld.,  C.  P.:  10 
Do.  Mort.  Db.  Sk.,  Rd.lroo 
Kens  lonPal.Man.  M.D.Siioo 
I  Kent  Coal  K.xplrln.  Ltd.'  i 
King&MortimerL  Cm.Pf.  - 
(King,  Howmann,  Ltd. 
jKinlorhS  Co.,  Ltd. 

I     Do.         Pref. ■ 

Kodak,  Ltd.,  Ord 

Do.        Cum.  Pref.... 

,  Labuan  &  Borneo    

Lady's  Pictorial,  I.d.  C.P. 
La(',uairaHarb.,L.,D.Sk[ 

Do.  aMt.  7p,c.  Db.  Sk!  1 
L.lgun!»s  Nitrate,  Ltd.   .. 
Lagunas  Syn.,Lid.     . 

Do.  I  Mt.    Debs.,  Red. 
|L.Cop«is  Ld.,  I  Mt.  Debs. 
iI.anslon    Monotype,  Ltd.!     i 
I     Do.  6  p.c.  Cum.  Pref..       , 
ILaularo  Nitrate,  Ltd. ..  • 

Do.  I  Mt.  Debs.,  Red'!  — 
Lawes  Chem.  I..,  £10  shs.  1  o 
I  Do.  N.  Cm.  Min.  Pref.  10 
;U«lsKorge,7  p.c.  Cm.Pf.;  , 
1  Do.  ,  Mt.  Debs.,  Red.i  50 
UverBros.,  1,.,  Cm.  Pf.l  To 
J'lbertK,  L.,6p.c.Cm.  Pf.'  ,0 


15/ 


60/  iLiebig's,  Ltd. 

5  Lilley&  Sk.,  Lld.Vc.'p. 

>/6  Linoleum    Manfig      Lid 

1/6  Linotype,  Ltd.,  Pref. 
6/         Do.     Def.  .. 

4    ,  Do. ,  Mt.  Deb.  Sk. ■;;.„„ 

'I'l     Lipton     I     , 

*a-       Do.    5  p.c.  Pref.     '!"!      1 

••,,     L.IJo.     4p.c.  Del. ,00 

SI     Lister  &  Co.,  Ltd 10 

5       i     Do  Cum.  Pref.     ,0 

7/6    Liverpool.  Nitrate    5 

a/      Liverpixil.  Warchsg.,Lld     10 
4           Do.  .  Mt.  Db.  Slk.,Rd.iioo 
Si      Lockharts,  Ltd.,  Cm.  Pf. 
7/      Ldn.&Til.,Ligblr;.ge;£io 
6/      Ldn.  Cornel.  .Sale  Rins.,L. 
»°'       -.  Gl'ster.  N.  Hnls  D'ry  15/  ! 
D       London    Crain    };ievalor, 
6  p.c.  Cm.  Pf.    

—  London  Nitrate,  Ltd. .. .! 
8  Do.  Cm.  Min.  Pf.  .. 
0/  I  London  Pnvilion,  Ltd.  . 
3/6  iJ-dn.ProdClK.Ho.l.d..£io 
ft/  I  London  Stereos  ,  Ltd. 
id.  Uln.  Un.  L.iun.  L.Cm.Pf 
a/6    LonsdaleJ  &J.Ld. Cm.Pf 

Bid.  Louise,  Ltd 

si         Do.    Cum.  Pref.  "  "  " 
5/      Lovell&  Christm.-is,  Ltd.' 
'       '     Do.     Cum.  Pref. 
I       '     Do.  Mt.  Deb.  Stk.,  Red'. 

—  Lyceum  Theatre 

1/  'Lyons,  Ltd 

li         Do.  X  Ml.Deb.,Stk.','Rd. 

1/  I  Machinery  Trust,  Ltd. 

!i  j     Do.  4jbeb.  Stk 

I  MacLellan,L.,Min.  C.  Pf. 
:  Do.  I     Mt.  Debs.,    looc 

i  McArthur(W.&.A.),Ldr 

si  Cum.  Pref..       '       '' 
i      ..Do.  4i  r  Mt.  Deb.  istie'. 

—  McEwan,  I.&Co..Ltd.. 

Do      Mt.    Debs.,    Red. 
McNamara   L..  Cm.  Pref. 

a.    Maison  Virot,  Ltd 

'/  \P°.  ^P"^-  Cum.  Prefl!! 
I  Manbri  Sacc. .  L. ,  Cm.  Pf 
I      Mang.in  llr,e.,L.,.£,oShs. 

MansionsProp.Mt.Db.sk.  100  ;"u<i 
t  Marsliall&Slgrove.Mt.Db.lioo  |109 
f      Mason  &  M.ison,  Ltd. .. 

Do.     Cum.  Pref.   

■      M.-iynards,  Ltd 

Do.     Cum.  Pref.   ..." 
Maypole  Dairy,  L.,  5  p.c! 
[d.  Mazawattee  Tea,  Ltd. 
I     Do.     Cum,  Pref.  ... 

i.  I  Mecca,  Ltd .'.' 

Mellin's  Fooil  Cum.   Pref. 
Mellin'sAiist.N.Z.Cm  Pf  1     i 
Met.Ascn.linp.Dwlgs.,Ld'.  100 
Metro.  Indus,  Dwigs., Ltd. 

Do.    do.  Cum.  Pref. 
Metio.  Prop.,  1.  .  Cm.  P{. 
Do.     1st  Mt.  Debs.  Stk 
Mexican  Cotton  t  Mt.  Db   100 
Mill.ir.s'K.->rri,  Ltd.  I     , 

.         Do.     Cum.  Pref.   ....'.'.      , 

>   iMilner'sSafe,  Ltd , 

'   ,Moir&  Son,  Ltd.,  Pref. 
Morgan  Cru;.,  L.,Cm.Pfl 

I,,  Moms,  B.,  Lid 

Murray  L.  a  p.c.  C.  Pf. 
Do.  4J1  Nfl.Ub.Sk.Rd. 
I    Nat.  Safe  Dep.,  Ltd. 

Do.     Cum.  Pref. ' 

Native  Guano,  Ltd.     ... 
Nelson  Bros.,  Ltd.  .. 

Do.     Deb.  Stk.,  Red." 
Neuchtel  A«ph.,  Ltd.    . 
New  D.nrvel  Tob.,  Ld.  £, 
.Ve\"  Kjtplosives,  Ltd.. 
I    NewLdn.  Borneo,  Tob.  L 
New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 
N.  Tamargl.  Ld.  Cm.  Pf.      . 
',,^?,?:   .Spc.iMt.Dhs.Rd  i|oo 
N.  IrinidadAsphnlteDbs.  ico 
Newnes,  G.,  I.,,  Cm.  Prf 

•  Nicholson's,  Ltd... 

•  Do.     Cum.  Pref. .'.' 

Nobel-Dynam.,  Ltd.  .. 
Novello  A  Co.,  Cum.  Pf.'     ,„ 
Oakey,  Ltd ,0 

Do.  Cum.  Pref....'.'  10 
Paccha  Ja7p.  Niir.,  l,td..l  5 
Pac.  Bora.x,  L.,  i  Db.  Rd.  100 
Palace  Hotel,  Ltd 

Do.         Cum.    Pref... 
I     l>o.        I  Mt.  Deb.  Stk, 

j  Palmer,  Ltd 

I     Do.        Cum.  Pref....i 
|Pa(|uin,Ltd 

Do.        Cum.   Pref... 
Parnall,  Ltd.,  Cum.  Pref 
Paterson  I.aing,  &  ii.  Ld. 
!     Cum.  Pref.     .... 
i     Do.     i»t  Deb.  Silt...'.'.! too 
Pawsons,  Ltd.,  £jo  Shs..      6 
„  Do.      Ml.  Debs.,  Red. 
Penrk^,G.&T.,  L.,C.P. 


Namk. 

PlilsJury.W.  Kl.  Milk,  I 

'   1     I>o.    3  p.c.  Cum   I'ref. 

Do.     I  Mort.  Del».    . 

Plummer,  Lid 

Plummer,  Ixl.,Cum.  Pief! 

Prices  Candle,  Lt.l 

Priest  .Marians.  L.,Cm.  Pf. 
Prince's  Hall  Restaurant 
Pryce  Jones,  Ld.,  Cm.  Pf. 

,Do.    Deb.  Stk 

Pullman,  Lid V  ] 

Do.     Cum     Pref.!!  , 

i^ieen'.    Club     GardensI 
Kstates,  Ltd.,  5}  C.  P.j     • 
Do.  . St  Ml.  Otb.  Stk..  ,00 

KeadBros.,  Ltd ,0 

l>o.    5  p.c.  Cum.  Prel.l  10 

[Do.    Deb.  Stk ,00 

IRedfern,  Ltd.  Cum.  Prf.  10 
Kiiigways,  Ltd.,  Cu.  Pf.i  j 
iK.  JaneiroCy.  Imps.   l,d.|  ,, 

;     Do.     Debs ,^ 

Do.     1882-1893 100 

jR.  Jan  Kl.  MilLs,  Lit".  ..      , 

:     Do.    1  Mt.  Debs.,  Rd.'.oo 

iRiv.  VImc  .Meat,  Ltd.       !     c 

Do.     Pref. !     ! 

,Kob..Arihurlheat.Cm.Pf.l     , 

!„Do.     .  .\It.  Debs roS 

:Ro!»:rts,  J.  R.,  Ltd I     , 

!     Do.     I  Mt.D..Sk.,Rd.,oo 

Roberts,  T.  R.,  Ltd.  ... 
Do.    Cum.  Pref. 

Rogers,  R.  H.  SS.,  Ltd 
i„     Do.        Cum.  Pref. .. 

Rosario  Nit.,  Ltd 

Do.    Debs. 


253 

I  ^    Comme,ci«l,&c.  tMlinvd)  :- 


Div.  ; 


Nam,. 


*,     L     ..         Cm.  Pf. 
>l      Travers,  Ld.,Or<). 


J/ 
7 

afd. 

f/ 
<d. 

■5/ 
.V 
7!d 

<) 

6 

1/6 


Do 

'     D". 

|T' 
■| 
I 

I     1 1,. 

Do. 

lUn.  H 

Cm.  8 


Com.  Pref, 
I  Mf.  Dl,..,  Rd] 
DI>«..Rd. 


.  ljl.Cin.Pf  I  ,0  '■  ill 

'  2* 

10  I    J-J 


Kd. 

ilN. 


>«o   107 


iS/    , 


Un.  Kingm.  Tea.'cm.  'Prf, 
Ln.  J,ar,l;;,i  Plant., Ltd. 

Ln  L,mni.r.\sp(ilie.,Ld. 
Valdei  raver,  Asoh.,  L. 
V.denHcrgh'.,  L.,Cin.P. 

Do.      ft  p.c  ■*  H''  C    P        ■ 

Walker &.n5.,U,..Cu^'p7 I    \ 
JJ'-'»'."S    Pa,k.  Ml.  Db..i,<i 
Wallis,  I  h.,8.  &Co.,  Ltd. '     < 
Do.  Cum  Pref.  ..j     2 

Waring    Ltd     Cum.  Pref.      J       ft 
Dj.iMt  !.(,.  Sk.  Red.  'ici'iw' 


4* 
18 
f, 

.Si 


9'573|Rotherhara,j.,&'Co.V,d'i     i 
5753 1  Do.  Cm.  Pf.      , 

*,     L    1    P'^-     .       Deb.  Stk.  ,00 
5/     'Kyi.  Auuariiim,  Ltd...      i     e  t 

fi  T\^       r» c  • ,     3  1 


1C4 

20 
10 

,? 

S 
II 

^f 


!82 


ril 


Do.     Pref. 

?.  :5>'i"!'-.  Kdin.,  Cm.  P'f 

l/aj  iRyl.  Niger,  Ltd.,x;ioSh. 

0/         Do 

1I6  iRussian  Petroleum  !!         '     , 

*J      n     '^'^-    *1  ?•<:■  Cm.  Prf ;     , 

12/  iRaston,  Proctor,  Ltd.    ..!,o 

*U  ic   I   J?°-       "'  .*•'•  ^'^-  >oo 

3/6   iSal.  Carmen  Nil.,  Ltd...!     e 

io!d.  fSalmvn&Gluck.,  Ltd...      , 

—  :Salt  Union,  Lid ,0 

—  :    Do.    7  p.c.  Pref ,0 

4i    I     Do.     Deb.  .Stk !,« 

*}  Lf°-.''B"Del,..Sk.Rd.,oo 

6  Salnati  6  p.c.  Cum.  Pref  I     i 
5/  .Sin  Jorge  Nit.,  Ltd 1     = 

—  San  P.ibloNit.,Ltd.  ..     I     ; 
a/  ;S.->nSebasln.  Nit.,Ltd..   i    ? 

5  Sanderson  M.&Sn.s,C.P.i  iS 

9d.  Sanitas,  Ltd , 

a/6  Sa.  Rita  Nil.,  L[,| " 

10/  Savoy  Hotel,  Ltd '  ,„ 

7  '     Do.     Pref :  ,° 

4  ,     Do.     t  Mt.  Deb.    Stk.     roo 

3  Do.     Debs.,  Red     ....  ,00 

5  I    Do.    &  Ldn.  For.  Htl., 

Ltd.,5p,c.  Debs.Red    100 

4  Savoy  Iheat.Mt.Db.Slk.  ,00 
1/7'    Schibaieff  Petroleum  ...        , 

3/  j     D-).    Cum.  Pref \  , 

6/  iSchulue  Gunpowder 5I 

5  I,,  ,         Do.         Cum.  PI.  I  ' 
:o(d.  bchwrppes.  Ltd 


Do.lrred.  "li"Db.Stk.  ,00 
VVarner  fcst.,  Ld.,  Cu.  Pf    ,0 

Waterlow,  Dfd.  Ord I  ,0 

Do-  ^Prfd I  ,0 

Waierlow  Bros,  k  L.,  Ld.    lo 
5      :  Do.  Pr,f 

•/      |Webley&  Scott,  Ltd."' 

?/  L  ij^".-    ,      Cum.  Pref 

"/■    |Weldon»,  Ltd 

S.     ;     Do.     Cum.  Pref c 

9lf    Welford.Lid.         I     \ 

t/  Welf"°;'  <:  DeU;.'ked.i,oo 
/  '/  J};' '"'''' •^"'"^Dair.,L.'  I 
■    '°A  W'J»"ach  Incandescent..!, 00 

5-«55d:     Do.     Dfd 1,1 

*.j  l..,Do.    Cum.  Pref ...'.;.  1,00  I  8U 
7ld  jWest  London  D.u>v   L,d  1     i        1 
4}      Wharncliffel>,l.g;itp1-:i.iilli 
;  Do.  3p.c^  l„.  \|,.I)b.Sk.i.«,  '  m' 
tWheen&Son5,Ld.Cin.Pf.l    5       5* 

White,  A.  J.,  Ltd I    ?!     i 

LJ^o-  6  P-c.Cum.  Pref.  ,'  l 
|Wh.te,JB.  I.d.,M.D.R.',co  100* 
Whj  e,  R.,  I  id.,Deb.Stk.  ,co  l«i. 
White,  Tomkins,  Ltd ... .     101     9t 

5/      Willans  &  RoUTison,  Ltd       ,  I  11* 

6  Do.  Cut-.    Pref     ,  i     7. 

<M     Do   ,Mi.Db.Slk.,Red.  ■— ' 

,  w!,'?'*Ri''yCum.  Pri 
V  Williamson,  H.,  Ld.,Ord 
,5..  D?-  5  PC.  Cum.  Pref ' 
i/4.d.  iWilhamsons,  L.,  Cm.  Prf 
1  l,.,??°-  „  Cum.  Pref  ..' 
4i  !  Wilson  .Sons,  Ld.Deb.Slk 
6  Winlerhoiim.Ld.,  Cm.Pf 
4/6  Yates,  Ltd. 
6       !  Do.  Cum.'Pre'f 

<d.  ,Yealman  &  Co.,  Ltd... 
»/9    I  Do.  Cum.  Pref 


3 
5 

«/ 
6 
4 
5 
6/ 


100 


D.>     bef 

5  D'.    Cum.  Pref. 

4      i     D.J.    Deb.  Stk.    ,00 

6/      Shorts  Pref  Old ;  ,„  : 

0/     ^Do.   Def.  Do lo 

8:d  Sdver&Edgton,  Ltd.   .       ,  ! 

4  Do.     Ml.  Dbs ,00  ■ 

lid.    singer  Cyc,  Lid !     , 

ji     ;     Do     Cum.    Pref......        ,   ! 

1/    iSingleton  Benda,  Ltd.    . .  I     i 

•/      SUters,  Ltd I     ,   ' 

«  ,  I  Do.  Cum.  Pref.'.'.';.'.''  , 
'^*  oV.°-  •U>''>M'-Db..Sk.'ico 
'id.  S.  t.ng.Dairies,L.,Cu.Pf .  1 
sd.   iSowler  Thos.  L 1,1 

(9  ,  Do.  5}  Cm.  Pf ;;   J  I 

16  Spencer,Turner,&Co.Lld      5 

5  ;     Do.        Cum.  Pref....      5  ' 
S  Spicer,Ld.,5p.c.Dbs.  Rd.  100 
1/  Spiers  &  Pond,  Ltd.   ...      10 

S  Do.  I  Ml.  Debs.   Red.  ,100    I 

I  !  Do.  "A'Db.  Stk  Rd.!ioo  I 
i  :  Do.  "B ',Db.Stk.,Rd.:ioo  1 
I      l,Do.Fd."C"iDh.S.,R.[,oo  1 

;/      Spratt's,  Lid I     , 

I       i     Do.       Debs.,  1014  ....',00    1 
/»;  iStafrd.Nihcote5p.c.  C.P.     « 
;       (SteinerLd.Cm.  Pf. ..  ,„ 

Do.  I  Ml.  Dl).  .Sk.  Rd.  ICO  il' 


ICO  107 
5        fl 

5        SJ 

100  !lUi 
■o     15 

s :  2 

5        * 


COHPOBATION  STOCKS-COLO- 
•"At  AND   FOREIGN 

ll\  Nam..  hs    <  i 

Jll |_a.    i£ 

3     jAmMerdau)  3  p.c 

I     Auckland  City,  •■,,  t^.',. 

.  ■  5°-  £°^'-'  '"■  R«d.  193c 

5        Do.  Deb.  Ln., '81..,,^^ 
5     ;Auckland  Harb.  Debs. . 
»  Do.  ,,,j 

'1  I  Do.  jp3ft 

SI  'Balroain  Boro' 19,4! 

S  Boston  City  (U.S)  ...T.'r; 
i  '  Brunswick  Debs. . .  toi6^il  i 
I*    B.  Ayres  City  4j  p.c    ....1  , 

I    jCape  Town,  City  of I  1 

'  Do.  ..1041 1  1 

'         Do.     Debs.  1896    ...r  I  I 

-  I    Do-    3J  Debs.    , 

{Chicago,  Cilyof,  Gold  I9i;i    ■ 

,    Christchurch    i9,«l  i 

1  fCopcnhagen ,  , 

-  Cordoba  CilySterl.  .!..!'  i 

Do.    6  p.c 

Duluth  (U.S.)  Gold  . 
jOunedin  (Otagu)  ... 
Do, 


.1926 
i9aj 
1906 


100 


ill 


9jd.    PearsfLtd i        Ii 

6  !     Do.        Cum.    Pref....!  10  i  W] 

5.       „Do  Deb.  Slk »oo  il25 

St  iPeaison,C.  A.,I..,Cu.  Pf     s       4J 

4/     jPeeble,,Lld !     \       7 

i.  I     Do.        Cum.   Pref ....':    j       51 

*I  L'^-  *•'•  Deb.  Stk.  Red.iico    106 

Si  IPeek  Bros.,  Ltd.,  Cu.  Pf  i    j       6 

3i  1    Do,    J*  p.c    I  Db.  Slk.  100  I  98i 

—      Pegamoid,  Ltd i         I 

9d.    fPerry&Co ,        jI 

Jd.  Do.        "A"  Pref    ..I     1   i     li 

6d.  Do.        "B"Ptcf    ..)     1  !     ll 


5  StevensonJtH.,Ld.,C.Pf      i 
r    11/      Ste»art&  Meniies,  Ltd.      10  i 

j      «  Do.      Cum.  Pref 

I  I      5       SulphideCorp loo 

I      1/3   iSwanS  Kdgar,  L 

I      1/      Sweetmeat  AuiomaticL. 

I      —     ,Swift  Cycle.  Ltd 

:      -        Do.     Do.  Cum.  Pref  .. 

6  Tarry  S.  Co.,  Ld..  Cm.Pf. 
I      •/9  ,Teelgen,  Ltd..Cum.  Pref      , 

•»/      Teleg.  Con.struclion.,  Ld.,  la 

4  '     Do.  4  p.c.  Deb.  Bds....  100 
4/5 J    Teleg.  Manuf..  I.lil j 

5  ,     Do.     Cum.  Pref [     \ 

,      '»    T.R.,Druiyljme,Ld.;C,'i^ 
i4/t  1  •;  3,Thom .  D.  &  Co. ,  1  .td.  .      7 

,  t  I  Do.  Cum.  Pref..;  | 
'  5  Thomp.on,McK..L.,iDh.  100 
.  4I  Thorljv.J.,  Lid  Mt.  D  S.'ioo 
'  si  Tillinn,  Ld., Cum.  Pref..,  . 
4  Do.      to.c.iDk.ftd    _ 


■J/9 


Do.     Consols..  190^ 


!Dtirban  Insc.  Slk... 
Do.     3J  Inac.  Slk. 


'944, 

.  >»49 


—  w.      J,  .>•«...-■,«..,  T94y  ICO     IW 

-     i'."™y'  Melhme...  1916-19  loo    111 

5     iGLsbornc  Harbour 191J  ico  ']06 

4    ICreyroouth  Harbour..  i9t J  icc  ,10!> 

4  Hamilton ,9,.,  io«  '1O6 

5  iHobart  Town    191S-10  loc    US 

*i  !.      Do.           i9io  100   10& 

41  lInveTcarg1nHoro.Dbs.1936  100,111 

4    iLaunceslonTwn.  Dbs.1916  10c    104 

0     ILjrtlletoo,  N.Z„Harb  iqj:  ■  ,,    MM 

4      Melbourne  B."  otWV.  ^^ 

S,    Mer^.Ciiy  DelK.  ll.;-  it. 

4i       Do.      ftebs.  ...^  :?* 

4  '     Do.      Debv..i9iv  e7 

5  Melbne.  Harb.  tUs.,  r  ^9 
4i       Do,    do.   ,i> 

4  Do.    do.     i9iS.:i  i,x    104 

4I    Melbine.  Tm>,Db<.i«i4-t6  ico    111 

4i        l>o.     Fire  Brig.  Db.  u 5 1  t.o    HO. 

5  Mexico  City  Sif .9 

4  .Mention  N  Brum,  C  il 

5  Moillrvideo -. 


2S4 


JLhc  Jnvestors'  TReview. 


August  19,  1899. 


Corporation  Slocks,  &c.  {cmtttHued):- 


0<U 


Name. 


5 

5 

35 

3 

4 

6 

5 

5 

6 

6 

4i 

5 

6 

'SI 

o 

6 

6 

5 

5 

6 

6 

35 

6 

5 
4 
6 
6 
4i 

^35 

5 


■5 
4 

fSJ  ■ 
-4 

4 

« 
■  « 
•  6 

4* 

4 

6 


Montreal  Stg     1874 

Do.  1879 

Do.  ,-'933 

Do.    Perm.  Del).  Stk 

Do.   Cons.  Del).  Stk.  1932 

Napier  Boro.  Consolid.  1914 

Napier  Harb  Debs.  ..19=0 

Do.  ■  Di='k-  ■  •  '928 

New  Plymouth  Harb.  1909 

New  York  City 1901 

Nth.  Mclhourne  Dbs.  1921 

Oamaru  Boro.  Cons. ..  1920 

Do.    Harb.  Bds.    (Reg.) 

Do.  5   p.c.  (Bearer).. 1919 

OtagoHarb.Deb.  Reg 

Do.  1877 

Do.  1881  ....1921 

Do.  Debs.    ..1921100 

Do.  Con.s.    ..1934,100 

Ottawa  City    \^°° 

Do.  ig«>4[ioo 

Do.  Debs.    ..1913100 

Parana  Municipal 6  p.c.  ..100 
Pietermarilzburg   si   p.  c.) 

Con. Stk 1939100 

Port  ElizabethWaterworks 

Port  Louis   

PrahranDebs 1919 

OuebecC.Coupon.1B75  r905 

Do.  do.  1878  1908 

Do.  Debs 1914-18 

Do.  Debs.    .        ....1923 

Do.  Cns.  Rg.  Stk.,  Red.. 
Richmond(Melb.)Dbs.i9i7 
Rio  Janeiro  City    ........ 

Rome  City  2nd  to  8th  Iss. 
Rosario  C 

.St.  Catherine  (Ont.)  ..1926 
St.  John,  N.B.,  Debs.  r934 
St  Kilda(Melb)Dbs.i9i8-2i|ioo 
St.  Louis  C.  (Miss.).  .1911.100 
St.  Louis  C.  (Miss.)..  i9i3|"o° 

Sant^  Fi  City  Debs too 

Santos  City 

Sofia  City    ■■•■-•• 

Sth.  Melbourne  Debs.  1915 

Do.         Debs 1919 

Sydney  City    .■ '904 

Do.         Debs.    1912-13I100 

Do.    do.  (1894)  .•i9>9J'oo 

Timaru  Boro.  7  P-c  .  ■  i9»o  ">" 

Timaru  Harb.  Deis   r5i4 

Do.  Debs.  ..1910 

Toronto  City  Wtwksi904-6 

Do.  G.  Cns.  Dbs.  i9r9-2o 

Do.  Slrlg 1922-8 

Do.  Local  Impiov 

Toronto  City  Bonds . .  1929 

Valparaiso    

Vancouver  ^93t 

Do 1932 

Wangamii  Harb.  Dbs.  1905 
Wellington  Con.  Deb.  1907 
Do.  Improv.,  1879 
Do.  Wtrwks   Dbs. 


Financial.  Land.&c.  (cmtinued) :— 


Last 
Div. 


1034 
104J 
103 

96 
112 
UC 
114 
105 
106 
104J 
102 

98 

671 

30 
103J 
105 
118 
lOV 
107 
107 
109 
:03 

32i 


111 
lOS 
102 
112 
118 
106 
107 
99 
107 
69 
95 
V) 
.',6 
101 
104 
106 
106 
108 
23 
96* 
b8 
107 
106 
106 
104 
106 
1241 
110 

no 

101 
111 
107 
102 
1U2 
99 
107 

ice 

106 
113} 
125 
125 
114 
107 


Do!  Debs..  i893....i933i'oo 
Wellington  Harb.      .  .19071'°°  , 
Westport  Harb.  Dbs.   1925  too  llOfl 
Winnipeg  City  Deb. . .  1907I  —    I '  13 

Do.    1914  100  1114 


FINANCIAL,  LAND.  AND  INVEST- 
MENT. 


Last 
Div. 


Name. 


«/ 

,4i 

3/ to! 

4 


6 

6 

«/2| 

,  4/ 
2/6 
26/ 

.4j 


,3' 
■4 
3 
5 

VI 2/6 

174! 

5/ 
4 
1/3 


lAgncy,  Ld.  &  Fin.  Aust., 

Ltd.,  Mt.  Db.  Stk.,Rd. 

Umer.Frehld.Mt.  of  Lon., 

Ld.,Cum.  Href.  Stk.  .. 

Do.  Deb.  Stk.,  Red.  .. 

A.nglo..\mer.  Dl).  Cor. ,  L. 

Do    Deb.  S Ik.,  Red  .. 

Ang.-Ceylon&  Gen.  Est., 

Ltd. ,  Cons.  Stk 

Do.     Reg.  Debs.,  Red. 
Ang.-Fch.  K«plorn.,Ltd. 

Do.       Cum.  Pref.    

Argent.  Ld.  81  Inv.,  L.;£i 

Do.     Cum.  Pref. 

Argent.  Sthrn..  Ltd.  . .  . . 
Assets  Fndeis.'Sh.,  Ltd., 
Assets  Retlij.,  Ltd.,  Ord., 

Do.     Cum.  Pref. 

Austrln.  Agricl  ^25  Shs. 
Ausl.    N.  Z.  Mort.,Ltd., 

Deb.  Stk.,  Red 

Australian  Est.  &  Mt.,  L., 
I  Mt.  Deb.  Stk.,  Red. 
Do.  "  A"    Mort.  Deb. 

Stk.,  Re.l .. 

Australian  Mort.,  Ld.,& 
Fin.,  Ltd.  £2S  Shs.  .. 
Do.     New,  ;£25Shs. .. 

Do.     Deb.  Stk 

Do.  Do 

Bengal  PresiJy.   i  Mort. 

Deb.,  Red .....^ 

IBritish  Amer.  Ld.  "A" 
I  Do.  "B" 

Brit.  &  Amer.  Mt.,  Ltd 

ilioShs 

Do.  Pref 

Do.  Deb.  Stk.,  Red.   .. 
Brit.  &  Austrlsn  Tst  Ln., 
Ltd.  £25  Shs.    .■■•■•■ 
(•626JdiBHt   N.  Borneo.  Ai  Shs 
!.'d.  I  Do. 


.0/ 

4 
10 

4 

5 

5 
21I 

100 

100 


Name. 


84 

D7J  ! 

102   i 

151 

104J^ 

50} 
103} 

3;k 
1,V 
,'„ds 
1§ 
5 
IS 
8J 

61 
6Si 

88) 

103 


6 
3i 
110 
83 

105 
23 
11 

1 
10 
103 


rl/ 


5 
f 

3°/ 


36/ 


»/4j 
5 

4 

t/5,'» 

4l 

5 

lie 
5 

n' 

^\ 
20/ 

6 
4i 

1/3 

4 

6/10 

5 

4* 

3i 

45 
4 

2/3 
t/ 

i/o; 

2/6 

5 
1/6 

2/ 
5/ 
4i 
2/ 

li 
45 


4/ 
5/6 
■  / 
3 


2/S 

4 
/S 

35 


>5 


1/6 

T2/6 


so/ 
3/8,' 

2/6 

4 


2/ 
a5 


ao/ 

2/6 

4 


Brit.  S.  .\frica 

Do.     Mt.  Deb.,  Red.  100 
B.  Aires  Harb.  Tst.,  Red.    85 

Canada  Co 

Can.idaN.  W.   Ld.,  Ltd.  825 

Do.     Pref. *ioo 

Canada    Perm.    Loan  & 

Sav    Pcro.  Deb.  Stk... 

Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

Curamalan     Ld.,    6    p.c. 

"A"  Scrip    

Deb.  Corp.jLd.,  jfiioShs 

Do.         Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb. Corp.  Fders'  Sh.,  Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.     Deb.     Stk.,    Red.  too 
Equitable  Revers.  In. Ltd.  100 

Kxploration,  Ltd 

Frhld.S;  Lshld.In.Co.C.P. 
Genl.    Reversionary,  Ltd.  100 

Hoiborn  Vi.  Land   100 

House  Prop.  &  inv 

Hudson's  Bay    

Hyderabad.(Deccan) 

Impl.  Col.  Fin.  &  Ag.  Cp. 
Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

Internatl.    Fincial.    Soc., 

Ltd.  ^75  Shs 

Do.  Deb.  Stk..  Red... 
Irrig.  Invest.  Corp.  4  p.c. 

Egypt  Gov... .... 

Ld.  &  Mtge.  Egypt,  Ltd 

;£i8Shs 3 

Do.     Debs.,  Red too 

Do      Debs.,  Red 

Ld.  Corp.  of  Canada,Ltd 
Ld.  Mtge.  Bk.  Victoria  4J 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

;^io  Shs 

Do.     Cum.   Prei.,    

Do.     Deb.  Stk 

LawLand,L.,4%Cm.  Prf . 

Ldn.&  Australasian  Deb. 

Corp.,  Ltd.,  iCa  Shs.   .. 

Ldn.  &  Middx  Frhld.Est. 

£1  Shs 35/ 

Lndn.  &  N.  Y  Inv.  Corp., 

Ltd 

Do.  5  p.c.  Cuir.  Pref. . . 
Ldn.  &  Nth.  Assets  Corp., 

Ltd.,;i2   Shs l5 

Ldn.  &    N.  Deb.  Corp.,  L. 

Mort.  and  Deb.,  Ld.,  Pf 

Do.  41  istMt.  Db.  Sk. 

Mtge.  Co.   of  R.   Plate, 

Ltd.  £10  Shs 

Do.     Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Morton,  Rose  Est.,  Ltd., 

ist  Mort.  Debs 

Natal  Land  Col.  Ltd.    ., 

Do.  8  p.c.Pref.,ib70..  5 
Natl.  Disct  L.,  i£2s  Shs.  5 
Ntl.Mt.&Ag.N.Z.,L.,;£io|  2 
New  Impl.  Invest.,  Ltd.j 

Pref.  Stk I'oo 

Do.     Def.  Stk too 

N.S.Wale.sMt.Ld.,&A.L.|     5 

Do.     Deb.Stk too 

N.Z.    &    R.   Plate  Land, 

Ld.,;£9  1    ' 

N.  Zld.  .Assets  Real  Deb., too 
N.  Zld.  Ln.S:Mer..\gcy.,i 
Ltd    Prf.   Ln,  Deb   Stk  1  too 

Do.    2nd  Db.  Sk 

Do.    3rd     do.         . .     . 
N.  Zld.  Tst.  &  Ln.  Ltd 

.625  Shs 5 

Do.  5  p.c.  C'jm.  Pref.  25 
Nth.  Brit,  .\ustralsn.  Ltd. 

Irred   Guar 

Do      Mort.  Debs 

N.Queensld.Mort.&  Inv., 

Ltd..  Deb.  Stk 

PeelRiv.,Ld.  &  Min.Ltd.  too 

Peruvian  Corp. ,  Ltd too 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Oehs.  .Red 

Queenld.  Invest.  &  Ld. .. 
Mort.  Pref.  Ord.  Stk. . .  100 

Do.      Ord.  Shs     65 

Do.      Perp.  Debs too 

Raily.  Roll  Stk.  Tsl.Deb., 

1903-6 

Reversiony.  Int. Soc, Ltd. 

Riv.  Plate  Trst.,  Loan  & 

Aecy.,L..'*A"  ;£ioShs 

Do.     Def."B" I     5 

Do.  Db.  Stk.,Red...  too 
Santa    Fe  &    Cord.    Gt 

So-,uh  L.and.  Ltd 

Santa  F6  Land    

Scot,  .\iner.  Invest..  Ltd 

;Cio  Shs 

Scot.  Australian  Invest. 

Ltd.,  Cons 

Scot.   Australian  Invest 
Ltd.,  Guai.  Pref.     ... 

Do.      Do.      Do 

Scot.  .-Vustralian  Invest. 
Ltd.,4PC.  Perp.  Dbs. 
Sivagunga    Zemdy.,    is 

Mort.,  Red 

Sth.  Australian 

Te.xas  Land  &  Mt.,  Ltd.      25 

Do.     Deb.  Stk.  Red 
TrafTord  Pk.  Est.,  r  Dbs. 
Transvaal  Est.  &  Dev.,L. 


Financial,  Land,  &c.  (ctrntinued):- 


Last 
Div. 


101 


2} 
lOj 

105* 

86 

22 

2 

102 

96i 

15 
99 

105 

31 
102 
101 


61s 
4/7 

h 

t/9j 

4i 

1/9! 

4 
5/ 


4i 

4 
5 

lie 
si 

45 
5 

8/ 

4 

4i 


Name. 


Tst.  &  Agcy.  of  Austrlsa., 

Ltd.,  jtto  Shs 

Do.    Old,  fully  paid  . . 
Do.    New,  fully  paid . . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

£zo  Shs 

Do.  New.^20  Shs. . . . 
Tst.  &  Mort.  of  Iowa, 
Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors,&Sec.  Ins. 
Corp.,  Ltd.,  ;£io  Shs. .  1  2J 
Do.     Irred.  Deb.  Stk.     too 

UnionDsc,  Ld.,j£io  Shs. I     5 

Union  Mort.  &  Agcy.  of 
Aust.,  Ltd.,  Pref.  Stk.  100 

Do.    Deb.Stk |ioo 

Do.    Deb.Stk :ioo 

Do.    Deb.  Stk.  Red... '100 

U.S.  Deb.  Cor.  Ltd.,  £S\ 

Shs '    I 

Do.     Cum.  Pref.  Stk..  jioo 
Do.     Irred.  Deb.  Stk..  100 

U.S.  Tst    &  Guar.  Cor.,i 
Ltd.,  Pref.  Stk 'roo 

Van  Dieman's 1  25 

Walker's  Prop.  Cor.,  Ltd.,| 
Guar.  1  Mt.  Deb.  Stk..  100 

Wstr.  Mort.&  Inv.,  Ltd  ,: 


Deb.  Stk.  . 


ll* 
10 
HI 

90 

15 

lOSJ 
lOJ 

13 

69} 
69i 
89 

i 

103J 
UOJ 

78i 
18 

108 

905 


Financial— Trusts  {conlintttd)  :— 


Last 
Div. 


Xamc. 


78 

116J 
5J 

5 


s 

115 

112 

100 
7 

1? 


681 

11 

IJ 

97 

1 
99 

95 

61! 
13 

2j 
22 

27) 
78i 

94 

101 

2f 

10 

46) 

12j 
4 
89 


110. 

4 

3) 

107 


73: 

1331 
lOOJ 

lOOi 

99 
49  i 
2i 
104 
100 


FINANCIAL-TRUSTS. 


6 
6 

Clj.6 


45 

IIIOIO 

4/'l 


5 

4 
6 

6/0/0 
45 
1/3 

5 


4i 
5 


5 

4 

s 

:l 

J5 

4 
5 

n 

4 

6 

4 

25 

4i 
1 

4i 

Jj 

4 
5 

S 
44 

s 


il  3} 


Afric  City  Prop. ,  Ltd . . .      i 

Do.    Cum.  Pref. j     1 

Do.     rst  M.  Dbs '100 

Alliance  Invt.,  Ltd.,  Cm.' 

4i  p.c.  Prefd too 

Do.    Defd iioo 

Do.     Deb.  Stk.  Red. ..  100 
Amrcn.Invt.,  Ltd.,  Prfd.  100 

Do.     Defd lOO 

Do.     Deb.  Stk.  Red...  100 
\rmy&  N.-vvy Invt., Ltd., 

5  p.c.  Prefd' too 

Do.     Defd.  St     too 

Do.    Deb.  Stk 100 

Atlas  Tiust,  Ltd.,  Cum.i 

Pf.  Stk too 

Do.     4  p  c.  Perp.  Deb.  1 

Stk too 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.     Deb.Stk 

Brewery  &  Comml.  Inv., 

Ltd.,  ;^io  Shs 

British   Investment,  Ltd., 

Cum.  Prefd too 

Do.     Defd 10° 

Do.     Deb.  Stk 100 

Brit.  Steam.  Invst.,  Ltd.. 

Prefd       ;ioo 

Do.     Defd 1°° 

Do.     Perp.  Deb.  Stk  ..  100 
Car  Trust    Invst.,  Ltd., 

;CioShs A 

Do.     Pref.     roo 

Do.     Deb.  Stk.,  1915- ■  '°° 
CInl.  Sec,  Ltd., Prefd.  ..100 

Do.     Defd 10° 

Consolidated,  L.,  C.  i  P.  100 
Do.   5  p.c.  Cm.  and  do.  100 

Do.   Defd >oo 

Do.    Deb.  Stk loa 

Deb.  Sees.  Invst too 

Do.   4  p.c.Cm.  Pf.  Sk.  100 
Edinburgh  Invest.,  Ltd.. 

Cum.  Prefd.  Slk 100 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 100 

Do.        Defd too 

Do.       Deb.  Stk 100 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 10° 

Do.       Defd 10° 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 100 

Do.        Defd.  Stk 100 

Do.        Deb.  Stk 100 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk too 

Do.        Defd.  Stk 100 

Do.        Deb.  Slk 100 

GlobeTeIegph.&Tst.,Ltd.    10 
Do.  do.       Pref.    10 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 1°° 

Do.        Defd IOC 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 100 

Do.        Defd 100 

Do.        Deb.  Stk 100 

Do.  do.  too 

Guardian  Invt.,  Ltd., Pfd.  100 
Do.  Defd.  ^100 

Do.        Deb.  Stk. '100 
Indian  &  Gen.  Inv.,  Ltd.,' 

Cum.  Prefd 100 

Do.       Defd '100 

Do.        Deb.Stk 100 

ludust.&Gen.  Tst.,Ltd.,! 

Unified    ^°° 

Do.      Deb.  Stk.  Red  |ioo 


45 


4 

4 

6 

4 
S 

75 
45 

4 


4 

I5 
5 

3 

4 
4 
4 
4 
4 


2i 


I 


8I5 

14 
103 
120J 

99 
115 

92 
20 
107 

831 

971 

103 
321 
113 

75 

105  ' 
1091  ' 
1051 

118 

895 
1181  I 

15 
104 
104 
1041 
601 
94    i 
72 
101 
1101  1 
1214  i 
1111 1 

107 

1175 
581 

1151 

133j 
96) 


401 
102 

1121 
491 
109; 

83 

391 


871 

^3 
110 
103 

921 

16} 
104 

113} 
54 
1155 

1041 
lOlJ 


5 

toi 

4 
4/ 

4 

i«/4 
8/ 

7* 
4i 

h 

m 

4 
5/ 

6 

si 

/9 

4i 
3i 

u 

3 

40/ 

6 

5 

toi 

4 


Internal  Invt.,  Ltd. .Cm. 

Prefd 

Do.        Defd 

Do.        Deb.  Stk 

Invest.    Tst.    Cor.    Ltd. 

Pfd 

Do.  Defd. 

Do.     Deb.  Stk.  Red. 

Ldn.   Gen.    Invest.   Ltd., 

5  p.c.  Cum.  Prefd 

Do.        Defd 

Ldn.  Scot.  Amer.Ltd.Pfd. 

Do.  Defd. 

Do.       Deb.  Stk 

Ldn.  Tst., Ltd., Cum.  Prfd. 

Stk 

Do.         Defd.  Stk 

Do.        Deb.  Stk.,  Red. 

Do.  Mt.  Deb.Stk., Red. 

Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd    

Do.        Defd 

Do.        Deb.  Stk 

Merchants, Ltd., Pref.  Stk 
Do.  Ord 

Do.  Deb.  Stk 

Mexican Cential  Ry.  Scrip 

4  p.c.  "A"  Deb.  Stk 

Do.  4  p.c.  "B"'  do 

Do.  4  p.c.  **A'*  Scrip... 

Do.  4  p.c.  "B"  do 

Municipal,  Ltd.,  Prefd... 

Do.     Defd 

Do.     Debs 

Do.     Debs.  "B".... 
Do.    "C'Deb.  Stk. 
New     Investment,    Ltd, 

Ord 

Omnium  Invest., Ltd., Pfd 

Do.        Defd 

Do.       Deb.  Stk 
Railway  Deb.  Tst.   Ld. 

£20  Shs 

Do.       Debs.,  Red.    .. 

Do.      Deb.  Stk.    1911 

Do.  do         1927 

Railwaylnvs   Ltd   Prefd. 

Do  Defd 

Railway  Share   Trust  & 

Agency  "A" 

Do.      "B"  Pref.  Stk 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd.,Pfd.Stk 

Do.  Defd. . . 

Do.  Deb.  Stk. 

Sec.  Scotti.sh  Invst.,  Ltd., 

Cum.  Prefd 

Do.        Defd.  Stk 

Do.        Deb.  Stk 

Sth. Africa  Gold  Tst.,  Ltd 

Do.  Cuhi.  Prel 

Do.    1st  Debs.,  Red 

Stock  Conv.    &    Invest.. 

Ltd.,  £i  Shs 

Do.  do.  4I  p.c.Cm.Prf. 
Do.  Ldn.  &  N.  W.  ist. 
Charge  Pr-fd. 
Do  do.  2ndChgePrfd. 
Do.  do.  Defd.  Charge 
Do.  N.East.rCheePfd. 
Stock  N.  Ea.stDefd.  Chge 

submarine  Cables    

U.S.  &  S.  Amer.  Invest 

Ltd.,  Prefd 

Do.         Defd 

Do.  Deb.  Stk.    . .  . 


1161 
1304 
1061 


961 


321 

3 


100   1321 


106i 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 

4 

S 


3/ 
2/4  5 

13 

9 

5 

iti 

81 
20/ 


9 

1/2; 
6 

:t 

7/ 

-1 
7/ 

4i 
6 

4/ 


Alliance  &  Dublin  Con. 

10  p.c.  Stand 

10 

■a 

Do.        7  p.c.  Stand... 
Do.         Deb.Stk 

10 

lb 

100 

UUi 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

100 

lUA 

Bay  State  of  N.  Jrsy.  Sk. 

Fd.  Tst.  Bd..  Red.    .. 

— 

8/i 

Blickheatb  &  Greenwich 

Ki/ 

61 

Do.        New    

4 

4 
15 

B'rnmth.&P.  Elec 

xo 

Do.      4I  Cum    Pref.  . . 

10 

m 

100 

2744 

Do.         New    

100 

2121 

Do.         Pref.    

100 

(421 

Do.         Deb.Stk.  .. 

100 

128 

Brighton  &   Hove  Gen. 

Cons.  Slk 

100  [265 

Do.    "A"  Cons.  Stk. 

too 

1*1 

British  Gas  Light,  Ltd.  ^ 

30 

45 

Bromley  Gas  Consumrs. 

10  p.c.  Stand 

10 

Do.        7  p.c.  Stand. . . 

10 

'O. 

Brush  Electl.Enging.,L. 

a 

2 

Do.    6  p.c.  PTef.    

3 

21 

Do.     Deb.Stk 

roo 

112 

Do.    2  Deb.Stk.,  Red. 

100 

'?^t 

B.  Ayres  (New),  Ltd.  . . 

10 

liH 

Do.    Deb.Stk., Rd.   .. 

loo 

101 

CagliariGas&Wtr.,Ltd. 

20 

28, 
6; 

Calcutta  Electric  Supply 
Cape  Town  &  Dist.  Gas 

4 

Light  &  Coke,  Ltd. 
Do      Pref.   

10 
10 

in 

Do.     I  Mt.  Debs.  1910 

.SO 

57 

Charing  Cross  &  Strand 

Elec,  Sup.,  Ltd  .... 

S 

101 

August  19,  1899. 


^be  5nve8tor6'  IReview. 


255 


Gu  and  Electric  leoiiliHUttl):— 


Last 
Div. 


3/6 
4i 

5/ 
6 
5. 


6 
5i 

14/ 

10/6 

4.^ 


s/ 

7/6 

7 
10 
3^ 

6 

4 

4/ 
5/ 

^f 
5 


10/ 
9l 


3/6 

Ijd. 
3/6 

5 

5 

8/ 

;, 

«/6 

7 
10/ 

si 

3 


4/ 
5 

5/ 


Name. 


Charing  Crou  &  Straivl 

Elec.  Sup.,Ld.,Cm.Pf. 

Chelsea  Elec.  Sup.,  Ltd. 

Do.     Deb.  .Stk.,  Red. 

Chic.Edi.s'nCo.  I  .Ml.  ,Rd. 

CityofLdn.  Elec.Lht.,L. 

Do.     Cum.  Pref.    . .  . 

Do.     Deb.  Stk.,  Red. 

Commercial,  Cons.    . . . 

Do.     New  

Do.     Deb,  Stk 

Continental  Union,  Ltd, 

Do.     Pref.  Stk 

County  of  Lon.  &  Krush 
Prov.  Elec.  Lg. ,  Ltd. 

Do.     Cum.  Pref 

Crystal  Pal.   Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 

European,  Ltd 

Do 

Gas  Light  &  Ck.   Ord. 

Do.      jj  p.c.  Max.     . 

Do.      Cons.  Pref.  . . . 

Do.      3  p.c.  Deb.  Stk. 

Hong  Kong  &  China,  Ld. 

House    to    House   Elec. 

Light  Sup.,  Ltd.    .. 

Do.     Cum.  Pref.    

Imperial  Continental    . . 
Do.  Deb.  Slk.,  Red  .. 

Ldn.  Elec.  Sup.  L 

Do.     6  p.c.  Pref     

Do.     4  p.c.    1  Mt.  Db. 
Stk.  Red.... 
Malta  &  Medii.,  Ltd.  . 
Metrop.  Elec.  Sup. ,  Ltd. 

Do 

Do.     I  Mt.  Deb.  Stk. 

Metro,  of  Melbrne.  Dbs. 

1908-12 

Metro,  of  Melbrne.  Dbs. 

1918.22-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . , 

Do.    3}  p.c.  Deb.  Stk 

Netting  Hill  Elec.  Ltg. 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim.   . 
Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb. . 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 

River  Plate  Gas,  Ltd. 

Do.      Debs 

Royal  Elec.  of  Montreal 
Do.         I  Mt.  Deb.    . . 
St.  James'   &  Pall  Mall 
Elec.  Light,  Ltd.   . 

Do.     Pref. 

San  Paulo.  Ltd 

Sth.Ldn.  Elec. Sup., Ld 

South  Metropolitan  .... 

Do      3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &C.,  "A" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  lo  p.c.  Stan. 

Do.     Perp.  Db.  Stk. 

Wstmnstr.  Elec.Sup.,Ld. 


5 
5 

100 

$1000 

10 

10 

100 

100 

100 

100 


7l 
too 


6 
8 
114 
110 
llj 
13 


Infturance  iconiiuiud)', — 


Lut 
Oiv. 


187j 
1843 

Hi 
14 

135. 
142i 

2^^ 

^^ 
96i 
125 
100 
14 

8 

225 
102 

3 

6 
106 


15i 

IS 

118 

IIJ 

111 
13 

230i 
107} 

I5i 

7: 


too  ;1024 

-  87j 
10  I  llj 

100  1101 

—  170 
too  105 


m 

100  |14U 
100  102 

100  il44 

100 


5  11} 
118 
15} 


INSURANCE 


4  I 


1/6 
7id. 


Alliance,  j^ao  Shs 

Alliance,    Mar.,  &  Gen., 

Ld.,  jCioo  Shs 

Atlas,  £sa  Shs 

British&For.Marine,Ld., 

£20  Shs 

British    Law    Fire,   Ltd., 

j^io  Shs 1     1 

Clerical,    Med  ,    &  Gen. 

Life  £ii  Shs 

Commercial  Union,  Ltd., 

;£soShs 

Do.  "W.  ofEnn"Ter. 

Deb.  Stk 

County  Fire,  iCioo  Shs. . . 

Eagle, /;5  Shs  

Employrs' Liability,  Ltd., 

;Cio  Shs a 

Equity  &  Law,  ijioo  Shs.  6 
General  Life,  j^ioo  Sh.s. . . :  5 
Guardian.  Ld.,  jiio  Shs.:  5 
Imperial,  Ltd.,  ;^ao  Shs..:  5 
Imperial  Life,  £-30  Shs.  . . ;  4 
Indemnity  ^lutual  Mar.,! 

Ltd.,  ^isShs I     3 

Lancashire,  j^ao  Shs '     a 

Law  .Acc.&Contin.,  Ltd., I 

/IsShs Iio/ 

Law  Fire, ;(,  100  Shs 

Law  Guar.  &  Trust,  Ltd., 

£\a  Shs 

Law  Life,  j^ao  Shs 

LawUn.S:  Crown  ;i!;ioShs 

Do.    Deb.  Stk.,  194a.. 


50/ 


lOi 

50 

29i 

23 

1} 

17} 

43 

106} 
207} 


3 
35} 

14!' 

271 


^1' 


aa/ 

:o/ 
35/ 
8/ 
3/6 
1/ 

6/ 

30/ 
»/ 
>/6 

ao/ 

40/ 

60/ 

TO/ 
2/ 

a/6 
t/ 
V6 

a/6 

10 

ao/ 

4/6 
3/9 
4/ 

10/ 
3/6 
20/ 

a/ 


Xamk. 


Legal  &  General, /soSbs. 
Lion  Fire,  Ltd.,  ^8J  Shi. 
Liverpool    &    London  & 

Globe,  Slk f.. 

Do.      Globe  li  Ann 

London,  £2^  Shs 

Lond  .&  Lane.  Fire.^asShs 
Lond.  &Lanc.Life,;£25Sbs 
Lond.  &  Prov.  Mar.,  Ld. 

j^io  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,;C5  Shs 

Marine,  Ltd.,  /[as  Shs.  .. 
Maritime,  Ltd.,  ^loShs. 
Merc.  Mar,,  Ld.,  j^ioShs. 
N.  Brit.  &  Merc.  ;C35Sh«. 

Northern,  ;^ioo  Shs 

Norwich      Union      Fire, 

,i£ioo  Shs 

Ocean  Acc.&  Guar.,  fy.pd. 

Do.  ;£5Shs 

Ocean,  Marine,  Ltd,  . 
Palatine,  ;^io  Shs.   ... 

Pelican,  /|io  Shs 

Phoenix,  £<,<>  Shs 

Railway  Pssngrs.  ,^ioSbs. 
Rock  Life,  Is  Shs. . . . 

Royal  Exchange 

Royal,  £20  Shs 

Sun,  ;^ioShs 

Sun  Life,  £,10  Shs 

Thames  &  Mrsey.  Marine, 

Ltd.,  ;C2o  Shs 

Union ,  JCio  Shs 

Union  Marine,  /J20  Shs.. 
Universal  Life,  /loo  Shs. 
World  Marine  £s  Shs. ., 


li 


IRON,  COAL,  AND  STEEL. 


»/ 

4/2I 
28/1 

10/ 
6/ 
32/6 

39/ 

5/ 

■  1/ 
1/6 

5 

35/ 

■4/ 

10/ 

7!d. 

a/6 

5/ 
•3/4 

4 

«/ 
il|d. 

5 


6 

.2/ 
5 
5/ 
5 
5 
4 


Barrow  Haem.  Steel,  Ltd. 

Do.  6  p.c.  2nd  Pref... 
Bell  Bros.,  L.,  6p.c.  C.P 

Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  . . 
Bolck.,  Vaugh.  &  C,  Ld 

Do.    .£8  liab 

Brown,  J,   &    Co.,    Ltd., 

£20  Shs 

ConsettIron,Ld.,j^ioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  .£23  Shs.  .. 
GeneralMiningAssn.,Ld. 
Harvey  Steel  Co.  ofGt. 

Britain,  Ltd 

Lehigh  V.  Coal  i  Mt.  5  p.c. 

Guar.  Gd.  Cp.  Bds 

Nantyglo  &  Blaina  Iron, 

Ltci.,  Pref. 


5} 


t6a} 


Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

NewSharlstonColl.,L.Pf. 
Nw.Vancvr.Coal&Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.  10  p.c.  Cum.  Pref. 
Pease  &  Pan,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd 

Do       New,  £^  Shs.  . . 

Do.  Mt.  Debs.,  Red. 
Russian  Col.  7  p.c.Cm.Pf, 

Do.  6p.c.  ist  .Mt.  Db. 
Shelton  Irn.,  Stl.  &  Cl.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c.  2  .Mt.Dbs.R. 
Sih.  Hetton  Coal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers&  Maxim,  Ltd  .. 

Do.     Pref. 

Do.    5  p.c.  Prfd    Stk. 

Do.      SI  Mt.Db.Sk.Rd.  100  :105 


'■s 


too   1004 
too  1100} 

10  I  21 
12 


SHIPPING. 


t4/ 

5/ 
6 
5 

■  a/ 
4i 

I) 
6 

H>l 
71 
3/6 

I) 
5/ 
5/ 

si 

4} 

■  7/ 
7/ 
4/6 


AfricanSteam  Ship,  Fully- 
paid  

Amazon  Steam  Nav.,  Ltd. 
Brit.  &  Col.  Steam  L.C.Pf. 

Do.     tst  Mt.  Dbs 

Ca.slleMail,  Ld.,  XJaoShs. 

Do.     Cum.  Pref. 

Do.  ist  Deb.  Stk.,  Red. 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     j^ao  Shs 

Furncss,\Vithy,5  p.c.C.Pf. 

Do.  I  Ml.  Dbs.,  Red. 
General  Steam    

Do.     5  p.c.  Pref.,  1874. . 

Do.  5p.c.  Pref.,  1877.. 
Khedivial  Mail  Steamsnip 

&  Graving  Dock  Cm.  Pf. 

Do.      ist  .Mt.  Db.  Bds. 

Leyland&  Co., Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

Do.  4}  p.c.  Cum.  Pre-Pf. 

Do.  ist  Ml.  Dbs.,  Red. 


>.} 


2) 

100  I  99i 


SUppiiig  (amtintudy,^ 


Same. 


.•2  •  i 


Mercantile  Steam,  Lt4.  ..I    5 
New  Zealand  Ship., Lul.,      8 

Do.     Deb.  Stk. ,  Red.  . .  100 

Orient  Steam,  Ltd '  10 

P.&O. Steam, Cum.  Prefd.lioo 

Do.     Defd too 

Do.     Deb.  Slk 

Richelieu  &  Ont.,  ist  Mt. 

Royal  Mail,  ^100  Shs. 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"A "Pref.   

Do.    "B'Ord 

Union  Steam,  Ltd 

Do.    New  j£ao  Shs 

Do.    Deb.  Slk.,  Red.  .. 
Union  of  N.Z.,  Ltd 

Do.    4P.C.  Db.  Sk 

Wilson's  &  Fur.-Ley.C.Pt 


»•.  Tea  Shares  will  be  found  on  a 
preceding  page. 

TELEGRAPHS  AND  TBLEPHONKS. 


ijd. 


African  Direct,  Ltd.,Mort. 
Debs.,  Red 100 

Amazon  Telegraph,  Ltd.     10 
Do.        Debs.  Red...  100 

Anglo-American,  Ltd.  ..  loo 
Do.  6  p.c.  Prefd.  Ord. . .  100 
Do.  Defd.  Ord 100 

Brazilian  Submarine,  Ltd.  10 
Oo.  Debs  ,  2  Series. . .     -co 

Chili  Telephone,  Ltd 5 

Comcial.  Cable,  »ioo  Shs.!  — 
Do.   Sig.    5oo->T.    Deb. 
Stk.  Red 100 

Consd.  Telephone  Constr.,; 
&c.,  Ltd i  10/ 

Cuba  Submarine,  Ltd.  ...  10 
Do.  10  p.c.  Pref. j  10 

Direct  Spanish,  Ltd j     5 

Do.  10  p.c.  Cum.  Pref..'     5 

Direct  U.S.  Cable,  Lid. . .    20 

Direct  W.  India,  L.,  Dbs.  100 

Eastern,  Ltd 100 

Do.  Pref.  Stk 100 

Do.  Mt.  Deb.  Stk., Red.  100 

Eastern  Exien.,   Aus.,  & 
China,  Ltd 10 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 100 

Do.  do.  Bearer  . .  100 
Do.     Mort.  Deb.  Stk. . .  100 

Eastn.  &  S.  Afric,  Ltd..| 

Mort.  Deb 1900  100 

Do.        Bearer 100 

Do.  Mort.  Debs.  ..1909!  100 
Do.  Mort.Debs.(Maur.| 
Subsidy) 1  25 

Grt.  Nthn.  Copenhagen. . .  i  10 

Halifax  and  Ber.,  L^.,  tst' 
Mt.  Dbs 100 

Indo-European,  Ltd )  25 

London  Plalino- Brazilian,  I 
Ltd.,  Debs 1904I100 

National  Telephone,  Ltd.  1     5 

Do.  Cum.  I  Pref.    i  10 

Do.  Cum.  2  Pref.  ....  10 
Do.  Non.Cum.  3  Pref..i  5 
Do.  Deb.  Slk.,  Red.  ..100 

Oriental  Telephone,  Ltd..      I  1 

Pac.&Euro.Tlg.Db,s.,Rd.  100  , 

Renter's,  Ltd 1     8 

Un.Riv.  Plate Telph.,Ltd.  5  ! 
Do.  Deb.  Stk.,  Red.   ..100 

West  African  Tele.,    Ltd. 
5p.c.Mt.  Debs., Red !ioo 

W.  Coast  of  .America,  Ltd.  |  a} 
Do.  Dbs ,100 

Western  &  Brazilian,  Lid.'  —  ! 
Do.  Deb.  Slk.,  Red.  ..100 

W.India  &  Panama,  Ltd..  lo 
Do.  Cum.  I  Pref. I  10  I 

.  Do.  Cum.  a  Pref. 10  , 

Do.  Debs.,  Red !ioo 

West.  Union,  6  p.c.  Stg.j 
Bds.,  Rd |iao 


TnuBmjrs  aiiil  Onmibas  (jeonHmtuJi  :— 


Div. 


Kahs. 


101} 

9 

2 

80 

«5* 


B.  Ayres.  Gd.  Nat..  LttLj 
6  p.e  I  Deb.  B<ls.,  R«d.  loo 
Do.     Pref.  Debs.,  Red.  loo 

Calcotta,  Ltd    10 

Canhagena  &  Herr.,  Ltd.    10 

Do.     Deb  ,  Red. zoo 

Cily   of  B^ham.  Trams., 
Ltd.,  5  p.c.  Cum.  PreL     3 
Do.  I  Mart.  Debs.,  Rd.  too 

City  of  B.  Ayres,  Ltd 5 

Do.    KxL;£5Shs.  ....      3 

Do.     Deb.  Stic     100 

Costa  Rica  Elec.  Tram., 

Ld.,  5  p.c.  ist  Debs...  — 
Edinburgh  Street  Tram. .  3 
Glasgow  Tram.  &  OmoL 

Ltd.,;C9  Shs 8 

Imperial,  Ltd 6 

Lond.,  Depifd,  &  Green- 
wich, Prefd 5 

Do.    Defd 5 

Lond.  Gen.  Omni.,  Ltd. . .  100 

Do.     Deb     Red. 100 

London  Rood  Car  6 

Do.  Red.1  Mt.Deb.Stk.  100 
London  St.  RIy.  (Pro».,i 

Ont.),Mt.  Debs loo 

London  St.  Trams. :    4 

Lynn   &    Boston    i    VU.. 

1924     — 

Milwaukee    Elec    Cons. 

Ml (looo.UO 

Minneapolis    St.  i  Cons. 

Mt tiooolOS 

Montreal  St.  Dbs.,  1908..  100   106 

Do.     Debs.,  i9aa too  106 

New  General  Traction  . .      J  I    4 

Do.     Cum.  Pref. 5 

Nth.  Metropolitan t 

\  Do.  Mt.  Debs.  Red...' loo 
(Nth.  Slaffords..  Ltd.....  6 
Potteries  Elec.  Trac.,  L, 

Ord 10 

I      Do.        5  p.c.  Cm.  Prf.    10 

Provincial,  Ltd 10 

Do.     Cum.  Pref. 10 

South  London :  to 

Star  Omnibus  5}  Cm.  Prf.'     5 

Sunderland,  Lid 10  1 

Toronto  1  Ml.,  Red too 

Tramways   Union,  Lld..i     5 

Do.    Deb.,  Red. 100 

Do.  "B"Dbs.    iioo 

{Vienna  General  Omnibus. 
Do.    5  p.c.  Mt.  Deb., 

jWolverhampcon,  Ltd.... 


,11 


:mo 


210 

107| 
107 

list 


I 


lioj 
loe 

8| 


lOli 


WATER  WORKS. 


Antwerp,  Ltd so      23 

Cape  Town  District,  Ltd-      5      10 

Chelsea  too  ^15. 

Do.      Pref.  Stk too  "168 

Do.      Pref.  Stk.,  i87j..!ioo   150 

Do.     Deb.  Stk.  100  157 

City  St.  Petersburg,  Ltd.     t1  1  10 

CoUie  Valley !  10  !  17 

Do.         Deb. Slock..  100  jlSS 
ConsoL  of  Rosar.,  Ltd.,  4 
p.c  I  Deb.  S lie.  Red...  100  |  38 

East  London 100  212} 

Do.      Deb.Stk. 100   1561 

Do.      Deb.  Stk.,  Red.  too  llOe 
Gnsnd  Junction   "  A"  ..  5o\'jj21 


TRAKWATS  AND  OMMISaS. 


Anglo-.\rgentine,  Ltd....  5 
Do.    Deb.  Stk too 

Barcelona,  Ltd {  to 

Do.    Deb.,  Red 100 

Do.  do I  xoo 

Belfast  Street  Trams 10 

Btackpl.  &  Fliwd.  Tiam., 
£\o  Shs ]  10 

Brisbane  5  p.c.  Red 'too 

British  Elec.  Trac,  Ltd..,  10 
Do.  4  p.c  Cun»  Pf.  . .  I  JO 
Do.  5  p.c  Perp.  DeK.    ,100 

B.  Ayres  &  Belg.  Ttam.,1 
Ltd.,  6  p.c.  Cum.  Pref.;     3 
Do.     Cum,  Pref.  "B";    \ 
Do.    I  Deb  Stk. loe 


17{ 

6/ 

10 

22 

4« 

108 

3 

13 

14 

US} 

4i 

losi 

1 

Do.  "B'    

Do.  "C"(Maa.7}p.c)»5     52 
Do.  "D"(Maji.  7p.c)  so  !  9fr 

Do.  D<^.  Stock  100  (137 

Johannesburg  5  p.c  Dbs., too  ]  97 

l^nt   100  ,360 

Do.  New  (Max.  7  p.c) .  too  '210 

Kimberley,  Ltd ,     71     3 

Do.      Debs.,  Red 'too  ;10* 

Do.  Deb,  Slk.,  Red..  100  |10S 
Lambeih(Max.  iop.c)..  too  300 
Do.(tIuc.;}p.c),jo&aj    —   227 

Do.  Deb.  Slock 100   137 

Do.  Red.  Deb.  Slock   ..  loo  105 

Uoolevideo,  Lid I  so     16} 

Do.         I  Deb.  Slk..  too  ,106 
Do.  a  Deb.  Stk..  loo   102 

New  River  New 100   ♦27 

Do.    Deb.Stk.....  too  137 
Do.    Deb.  Stk."  B"  too  137 

Seville,  Lid so  ;  10 

Southend  "AddL" Ord...'  to  IS 
SoathwarkandVaaxhaU.itao  202 
I    Do.    "D"  Shares....;  100 '195 

Do.    PreCStock 100  lU 

I    Do.    "  A  "  Deb.  Stock  too  137 

Staines  Resvirs    Jt.Com.! 

I     Gua.  Deb.  Sck.,  Red..;ioo   103 

Tanpaca,  Ltd 10       9 

WestMiddlesea  too    V»} 

Do.  Deb.  Stk.  100   156 

Do  Deb.  Stk  too   103 


256 


XTbe  investors'  IRevtew. 


August  ig,  1899. 


Prices  of  Mine  and  Mining  Finance 
Companies'   Sliares. 

Shares  £i  each,  except  where  otherwise  stated. 
Australian. 


Name. 


131 


4i 
35/ 
ai 

3 
2i 

13} 

3i 

13/ 


8/ 
4i 


Aladdin I 

Associated    iSw**"  " 

Do.      Southern 5/6 

Brownltill  Extended 53+^4 

Burbank's  Birthday a    +new 

Chaffers,  4/ "5/  -r/*' 

CrcesusS.  United,  18/....   18  +  A 

E.  Murchison     i^+  A 

Golden  Arrow     i 

Golden     Horseshoe     New 

Shares  16 

Golden  Link    4 

Great  Boulder,  2/ 37/xd  +  3/ 

Do.         Main  Reef,  10/  24+   A" 
Do.        Perseverance   15I  +  { 

Do.        South 3i  +  } 

Hainault ai«+   is 

Hampton  Plains..^ i 

Hannan's  Brownhill 14     +    3 

Hannan's  Oroya 3}  +     I 

Do.     Proprietary 13^9+  /9 


Nams 


OCU 


2AI 

12 

271 


7J 

Sj 

3 

8/6 

ft 

ft 


Hannan's  Star    2ft  + 

Ivanhoe,  Gold  Cotp 17J  + 

KalgurliMt.&lronKing,i8/  itt+ 

Kalgurli    13J  + 

Lady  Shenton aft 

Lake  View  Cons     27     — 

Do.        Extended S 

Do.        South i| 

London  &  Globe  Finance  32/9 

London&W.A.Exploration  1} 

Do.         Investment    ..      ft 

North  Boulder,  10/    rft— 

North  Kalgurli   . ._ 2I  + 

Northern  Territories    ....     g 

Peak  Hill 7} 

South  Kalgurli    7}  + 

W.  A.  Goldfields    3ft 

W.  A.  Joint  Stock  &  Loan 

&  General  Finance 7/    — 

W.  A.  Market  Trust 7/    - 

White  Feather  Reward    . .     ft 


6/9 


Sooth  African. 


6ft 
rl 


174 

28 

5i 
6ft 

if 

lOJ 

3J 


'3! 
6| 

5? 

i 

i/ioj 


3jV 


7l 

lA 

aft 
3} 

I 


Angelo 7i  + 

I  Aurora  West    i| 

j  Bantjes i|  + 

iBarrett,  10/ 8/    - 

Bonan7a    43 

Euffelsdoorn  (new  shares)         |— 
City  and  Suburban,  j£4    ..   6^  + 

iComet  (New) 3     + 

ICon.  Deep  Level   i& 

iCrown  Deep    12$ 

j  Crown  Reef 17     — 

■  De  Beers,  £$ ^H   + 

Driefontein sl  — 

Durban  Roodepoort 6| 

Do.  Deep    3J 

East  Rand  75  + 

!  Ferreira    asJxd 

Geldenhuis  Deep   loj  — 

Do.  Estate 7?  — 

George  Goch   2j  + 

Ginsberg 3I  - 

Glencairn 2I 

Griqualand  West  7I 

Henry  Nourse    8* 

Heriot 7I 

.  Jager'^fontein 14     + 

ijubilee 6|   + 

Jump  rs    shxd 

Kleii.fontein    2I  + 

Knight's  5I  + 

Lanca.ster 3} 

i.anglaagte  Estate 3^~ 

Lisbon-Berlyn 2/  + 


i 

st ' 

"i 

1 

/6 

ft 

4» 

ft 

3* 

t<* 

■ 

at 

■i 

1, 

4^ 

ft 

att 

i 

i4 

10* 

i 

1 

.■^ 

1 

aj 

ft 

1-^ 

ft 

6iV 

5  +  i 


ii 


May  Consolidated sS  + 

Meyer  and  Charlton   6^ 

Modderfontein    iifi  + 

New  Bultfontein    ft 

New  Primrose 48 

Nigel 3*, 

Nigel  Deep i« 

North  Randfontein   2A  ♦* 

Nourse  Deep si 

Porges-Randfontein iS   — 

Rand  Mines    4oixd 

Randfontein    sj 

Rietfontein li   + 

Robinson  Deep 11      + 

Do.       Gold,  £s   93xd- 

Do.       Randfontein.,..   i^ 
Roodepoort  Central  Deep    3     + 

Rose  Deep  9^  ~ 

Salisbury 2i  4- 

Sheba    i|   - 

Simmer  and  Jack,  j£5   ....    6^  + 

Transvaal  Gold 2     + 

Treasury      6     — 

United  Roodepoort 4Sxd 

Van  Ryn 3^  + 

Village  Main  Reef g\ 

Vogelstruis liJ  — 

Do.        Deep  i^  + 

Wemmer 14 

West  Rand i     - 

Wolhuter,  £4 5 

Worcester    sir  - 


Land  Exploration  ak^j  Rhodesian. 


Anglo-French  Ex 3^+ 

Barnato  Consolidated  ....  2^+ 

Bechuanaland  Ex §  + 

Chartered  B.S.A 3T»r- 

Clark's  Cons ^ 

Colenbrander I 

Cons.  Goldfields 7^+  to 

Do.  Pref.   ....23/ 

Exploration     2\ 

Geelong    3§ 

Henderson's  Est -g 

Johannesburg  Con.  In.    ..  i^ 

Do.  Water     i 

Mashonaland  Agency 2^ 


ft 

I 

ft 

53 

ft 

2A 

ft 

I 

■9 

ift 

ft 

5? 

I 

5 

!'   ! 

i 

'  ll 

ft 

li 

8  -  i 


Mashonaland  Central i 

Matabele  Gold  Reefs  New  5I 

Mozambique    2^ 

Oceana  Consolidated 

Rezende  

Rhodesia,  Ltd i 

Do.  Exploration  5 

Do.  Goldfields     lA 

S.  A.  Gold  Trust   6     + 

Tati  Concessions    ij 

Transvaal  Development  . .     ^ 

United  Rhodesia 8 

Willoughby iii  + 

Zambesia  Explor ij 


Miscellaneous. 


(2/6  Alamillos,  ;£a ^ 

ii§  I  Anaconda.  $25 t2 


Balaghat,  fully  paid 14/ 

Brilliant,  ;C2   9/^ 

Do.      St.  George's 3^  + 

British  America  Corp 24/3  4- 

British  Broken  Hill 14/6 

Broken  Hill  Proprietary..  2 J 
Do.    Block  IO;£lO,;^9/l3pd  48   + 

Cape  Copper,  £2 4$  — 

Champion  Retef,  los 5^ 

ChiUagoe  Mining &Ry...  2^  + 

Copiapo.  i^2 3^- 

_,  ,  Coromandel    ^\&~ 

n/3  !  Day  Dawn  Block ii/xd 

2J  j  Frontino  &  Bolivia 2^6 

^ii\  Hall  Mines     10/    - 

i^'Libiola,/5 i3 

8     I  Linares,  ;C3    8 

3^  I  Mason  &  Barry,  £2 35 

8       Mountain  Copper,  £$ 8| 

gitt-  Mount  Lyell,  JC3 loi  + 


13/ 

9/6  , 

24/  1 

4^1 
W 


3ft 
14/6 

5ft 

7/ 

a/ 

7/6 

7/6 

4ft 

i 

4  in 

45i 


ft 

6t 

102 

28/ 

2/ 

6/c) 

8 

aj 

71-i 

Mount  Lyell,  North 3ft 

Mount  Lyell,  South 20/  +s/6 

Mount  Morgan,  17s.  6d...  5ft 

Mysore,  los 5ft+  ft 

Mysore  Goldfields  18/ 7/6 

Do.     Reefs,  19/    a/ 

Do.    West,  17/6  8/    +  /6 

Do.    Wynaad,  17/6....  8/    +i/ 

Namaqua,  £2     4^ 

Nundydroog S^d 

Ooregum 3}'"i 

Do.      Pref. 4ft''a 

RioTinto  A5    44j  -  i 

Do.       Pref.  £      6j 

Do.    4  percent.  Bonds  102 

St.  John  del  Rey i,'s 

Taitajju  7/ 

Tharsis,  £2    8 

Tolima  "  A,"  ;Cs  aj 

Waihi   7ft 

Waitekauri 2^+  i 

Woodstock  (N.Z.)    i 


FOREIGN    RAILWAYS. 


The  London  and  River  Plate  Bank  announces  receipt  of  the  following  cable  mes- 
sage from  its  Montevideo  branch  :— "  We  have  remitted  to  Glyn,  Mills,  Currie  i>c 
Co.  for  service  of  Uruguay  3i  per  cent,  debt,  .£28,900."  , 

The  West  India  and  Pan.-ima  Telegraoh  Company,  Limited,  has  arranged  to 
transmit,  free  of  charge,  any  telegrams  addressed  to  the  Governor  and  oHicials  ot 
the  Leeward  Islands,  relating  to  don.-itions  for  the  relief  of  the  sufferers  by  the  w  est 
India  hurricane.  .  ,  ■       /       j- 

The  Midland  Counties  and  District  Bank  have  taken  temporary  premises  (pending 
the  erection  of  a  permanent  branch)  in  Coventry,  where  business  will  be  commenced 
very  shortly. 


GROSS   TRAFFIC   FOR 

WEEK. 

GROSE 

TRAFFIC   TO 

DATE. 

NAME. 

W«k^ 

ending 

*-un..  i"-°«: 

•oJS 

11 

Amount. 

In.  or  Dec. 
upon  1898. 

Antofagasta  (Chili)  and 

£ 

£ 

£ 

£ 

Bolivia 

July  31* 

$636,000  +< 

223,000 

7: 

$4,138,000 

+$1346000 

Argentine  Gt.  Western 

Aug.  II 

7,349  + 

910 

i 

50,262 

+ 

10,610 

Bahia  and  San  Francisco 

July22t 

7,272  + 

37 

» 

— 

— 

Bahia  Blanca  and  N.W. 

Aug.  12 

559I''' 

284 

« 

2.525 

— 

io3 

Buenos  Ayres  &  Pacific 

„    12 

9,1841  + 

3.406 

« 

59,i"a 

+ 

16,991 

Buenos  Ayres  &  Rosario 

»      5 

20,37i:  + 

6,38s 

31 

575292 

+ 

88,646 

Buenos  Ayres  Gt.  Sthn. 
Do.        Ensenada  Sec. 

"     '3 

26,290^  + 

3.382 

179.835 

+ 

33.ai4 

»     13 

a,935  + 

144 

§ 

a4.835 

+ 

5.539 

Buenos  Ayres  Western . . 

It    J3 

12,160,  + 

669 

§ 

80,814 

+ 

11,234 

Central  Argentine 

»)    12 

ao,76o|  + 

7,a49 

32 

8.5,83? 

+ 

195,375 

Central  Bahia     . . 

May  31 

mI.io3,J44i-m.39,425 

5t 

ml-  499,742 

—  m  228999 

C.  Uruguay  of  Mte.  Vid. 
Do.     Eastern  Ex. . . 

Aug.  12 

3.9371- 

88 

ii 

38,468 

+ 

3,99t 

»      ^3 

7a5  - 

53 

i 

4,936 

+ 

6a6 

Do.     Northern  Ex. 

»     12 

476 

+ 

10 

i 

2,860 

+ 

241 

Cordoba  and  Rosario  . . 

f*     13 

3,090 

+ 

7*0 

i 

18,365 

+ 

5.«5o 

Cordoba  Central 

i>     6 

2,760 

+ 

690 

31 

68,555 

+ 

16,465 

Do.     Northern  Ex. 

»     6 

5,900 

— 

580 

31 

137.365 

+ 

15,935 

Costa  Rica 

„    12 

3.370 

+ 

714 

3a 

146,945 

- 

15,494 

East  Argentine  .. 
Entre  Rios 

July  9 

712I  + 

■97 

7 

20,118 

— 

1,306 

Aug.    5 

1,756+ 

669 

!) 

8,689 

+ 

^,3,510 

Inter  Oceanic  of  Mexico 

u    12 

$63,800  + 

$6,iao 

» 

1416,030 

+ 

$68,830 

La  Guaira  and  Caracas 

July    I 

1,6071  + 

411 

26 

41,437 

— 

10,940 

Leopoldina 

Aug.   12 

14,6131  + 

.      354 

3? 

3'4.oi9 

■~ 

6,a6i 

Mexican  . . 

11    13 

»82,000  + 

$10,000 

6 

$485,500 

+ 

$4,600 

Mexican  Central 

>i      7 

$a94,ooo  + 

854,000 

5 

■ — 



Mexican  National 

.1       7 

$125,050 

+ 

$18,070 

5 

$65", "73 

+ 

J"?''" 

n       5 

?13,940 

+ 

$a,59o 

18 

Sa75,i35 

+ 

$42,581 

Minas  and  Rio  . . 

June  30* 

ml.  108,999 

+ 

ml.  941 

lat 

ml.1754163 

— 

m258369 

N.  W.  Argentine 

Aug.  12 

2,241 

+ 

116 

32 

42,426 

— 

239 

Nitrate 

.,    i5t 

23.937 

+ 

13,287 

3a 

287,463 

+ 

70,457 

Ottoman 

M       12 

4.803 

+ 

767 

6 

33'°'; 

+ 

3.«2« 

Recife  &  Sao  Francisco 

June  17 

2,314 

— 

485 

a4 

93,758 

- 

19.097 

San  Paulo 

July    9i 

20,527 

+ 

1,676 

27 

256,139 

+ 

25,275 

Santa  F6  and  Cordova 

Aug.  12 

a,iS5 

+ 

i,o6s 

§ 

12,607 

-t- 

5.626 

Utd.  Rys.  of  the  Havana 

,.      5 

4,212 

+ 

8ia 

5 

33,894 

+ 

9,002 

Western  of  Havana 

M         13 

1           4.660 

+ 

a,570 

§ 

35,820 

T 

'4,505 

West  Flanders  .. 

M       13 

a,44i 

+ 

152 

6 

15,75a 

+ 

I  So 

*  For  month  ende 

d.         t  For  fortnight 

5nded. 

}  Monthly  returns. 

INDIAN  RAILWAYS. 


GROSS  TRAFFIC   FOR  WEEK. 


GROSS  TRAFFIC  TO  DATE. 


Week  ! 
ending 


In.  or  Dec. 


!o  B 


In.  or  Dec- 

on  1898. 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian    .. 
Sthrn.    iMahratta 


lAug. 

12 

Iluly 

15 

Aug. 

12    j 

12 

July 

T^ 

Aug 

IS 

„ 

12 

,, 

12 

,, 

12 

j^ 

13 

July 

IS 

,, 

22 

Rs.1.04. 

Rs.1.41. 

£'o, 

£ii. 

R5.1.39. 

Rs.25. 

Rs.  10.06. 

.£33, 

Rs.1.19. 

Rs.1.71. 
Rs.1.24. 


0001+  Rs.iS 
010!+  Rs.28. 
900J  +  ;£t, 

000  +  £i, 
53  -  Rs.i6. 
+  Rs.5. 
+  RS1.00. 
-  £2, 
+  Rs.a?. 
£ 


600 
,000 
220 

550 

,375!- 
286  + 
796 - 


Rs.2 
RS.9, 


633, 

94' 
,821 

.56'! 
5a4t 
700; 
,000! 
,64S| 
■o.ij 
,750 

■Vl) 


•  RS.6.76.0001  + 

Rs.  3.09.680'  + 
:        ii3i.'75j  + 
;(;i99,loo- 
Rs.  3.76.348  - 
Rs.1.5'  400  + 
Rs.  62. 92.000  — 
£247.684|- 
Rs.  6.85.6521  + 
£1:19,8961- 
Rs.  3.64.4691 - 
Rs.4.Ia.539l- 


Rs.i. 41.019 

Rs.  36.883 

ZaiS 

;£37' 

Rs.80.900 

Rs.  13.400 

Rs.  72.000 

£221 

Rs.  1.09.430 

;£i8,590 

Rs.ao.a31 

•  Rs.66.467 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


Baltimore  &  Ohio  S.W. 
Canadian  Pacific 
Chicago  Great  Western. 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande. . 
Gr.  Trk.,  Main  Line  .. 
Do.  Chic.  &  Gr.  Trk.  . . 
Do.  Det.,  G.  H.  &  Mil. 
Lou!sville&  Nashville.. 
Miss.,  K.,&  Texas  .. 
N.  Y.,  Ontario,  &  W.  .. 
Norfolk  &  Western  . . 
Northern  Pacific 
St.  Louis  S.  Western  .. 
Southern  . . 
Wabash 


GROSS  TRAFFIC   FOR  WEEK. 


Period 

Ending. 


July  31 
Aug.  '4 

,  14 

.  14 

.  14 

,  '4 

,  '4 

,  '4 

,  7 

■  7 

■  14 
,  7 
,  7 
.  7 
>  1 
,  14 


dols. 
128,603 
567,000 
116,368 
729,000 
193,400 
;£90,6l4 
£'i,  - 
^£4.747 
490,00c 
222,523 
102,699 
270,00c 
541,000 
100,000 
512,00c 
^  1 8.000 


In.  or  Dec. 

on  1S98. 


dols. 
10,092! 

83,000 
'a,342 

106,000 
a7,3oo 

;£'7.657 

;<;',834 

^1388 

95.000 

42,898 

15.366 

55.000I 

58,000 

8,000 

64,000 

36,000 


GROSS  TRAFFIC  TO  DATE. 


55^ 


Amount. 


In.  or  Dec. 
on  1893. 


3 
3a 
6 
6 
6 
6 
6 
6 
5 
5 
6 
5 
5 
5 
5 
6 


dols.      \ 

373,5'4 
16,141,000, 

690,194 

4,875,000 

1,036,500 

;<;527,8o2 

;JS7,8o8! 

i;a8,678 
2,618,003 
1,094.534 

619,102 
',257,000 
2,918,000 

538,oooi 
2,699,000 
1,889,000 


dols. 

+  28,306 
+  1,543,000 
+  97,499 
+1,092,000 
+  26,900 
+  ;£73,934 
+  ;£5.538 
+  £4,3'° 
+  395 .000 
+  162,105 
+  94.076 
313,000 
416,000 
67,000 
169,000 
263,000 


MONTH LV    STATEMENTS.  

NET  EARNINGS   FOR  MONTH.  |    NET  EARNINGS  TO  DAT». 


Amount. 


In.  orDecl 


In.  or  Dec. 


Atchison  . . 
Canadian  Pacific 
Chic,  Mil.,  &S.  Paul. 
Denver  &  Rio  Grande . 

Erie  

Gr.  Trk.,  Main  Line    . 
Do.  Chic.  &  Gr.  Trk.  . . 
Do.  Det.  G.  H.  &  Mil.| 
Illinois  Central  . . 
Louisville  and  Nashville 
Miss  K.  &  Texas 
New  York  Central*      . . 
New  York,  Ont.,  &  W. 
Norfolk  &  Western       . 
Northern  Pacific 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacific 
Union  Pacific 


June 


May 


June 


July 
June ' 

May 

June 
Nlay 

June 


dols. 

1,192,00c 

1,023,000 

1,131,000 
250,400 
869,000 

;Ci35.70o 
j68,8oo 
£i,itOO 
637,000 
752,000 
177,98 

4.435.000 
137,000 
288,093 
6141,224 

1,257,225 
664,295 

i,Soo,ooo 
789,000 


dols.      !      dels. 
6,519,000,  f  2,038,000 
5,022,00c!  +   868,000 

5,840,000: -i-    385,000 

3,S^9.823 >  234.496 
2,866,ooO|  +  228,000 
;i53O,7O0  +  £a$A^^ 

A 53. 700  -  A".546 

;C8,3oo-    X5.7IO 

4,109,000  +      43,700 

3,830,000+    640,000 

1487,096-  49.414 
4,455,000  +  1015,000 
r,3;6.ooo  +  263,000 
1,751,100  +  433.0^ 
11,014,361  +  239,850 
3.52^,142  -  55.400 
8,493.021-  328,535 
8,665,00c  —  237,000 
7^857^4^[jjft^359i68o 


Statement  of  gross  traffiZ         rSurpl us.  after  providing  for  interest.  &c. 

=^„ted  for  the  Propnetor  briovB  &  Wvmak,  l^^T^^^^^^^^W^^^^^^^^^^'^'''^'' 


^be  3^nve6tore'  IReview 


EntTED  BY  A,  J,  Wilson, 


Vol.  IV.— No.  86.      SATURDAY.  AUGUST  36.  1899.       fRe^i.teped  «  ai  Price  6d. 

[  N»w  Series.  I        Newspaper.       J       gy  p^^^^  j^^ 


Notice  to  Subscribers. 

The  Investors'  Review  is  now  pnhlishcil  on  Satiinlay  mornings 
for  disfiatch  by  the  early  mornin!<  mails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  therefore, 
supply  the  paper  along  with  the  Saturday  morning  dailies. 

People  outside  the  radius  of  ordinary  neivspaper  deliveries  would  do 
well  to  order  the  Review  to  he  sent  by  post.  The  e.xtra  cost  is 
infinitesimal  compared  with  the  convenience. 

Subscriptions  may  be  sent  through  any  newsagent  or  foiwarded 
direct  to  John  Paicrson,  Norfolk  House,  Norfolk-street,  London,  W.C. 

Throughout  England  the  Review  ought  to  he  delivered  on  Saturday 
along  with  the  London  daily  papers. 

All  over  Scotland  and  Ireland  it  should  be  obtainable  along  with 
Monday  morning's  local  papers.  R)  post,  its  delivery  will  be  more 
rapid  still,  as  it  will  reach  most  Scotch  cities  and  towns,  as  well  as 
Dublin  and  Belfast,  in  time  for  delivery  on  Saturday  evening. 

Subscribers  will  confer  a  favour  by  lodging  a  prompt  complaint  of 
any  delay  in  the  delivery  of  their  copies,  the  publisher  will  also  be 
glad  to  hear  from  casual  purchasers  of  any  lack  of  supply  at  book- 
stalls, or  wherever  else  the  paper  should  he  kept. 


CONTENTS. 


SUBSCRIPTION  RATES,    POST  FREE, 
''THE    INVESTORS'    REVIEW"— 
United  Kingdom. 

Three  Months.                         Six   Months.                        One  Vear 

7s.                           14s.                       28s. 

^                           All  Foreign  Countries. 

H       7s.  6d                         15s.                       30s. 

^■'                                   Pavable  in  Advance. 

OF 

h 


"INVESTORS'  REVIEW." 

NOTICES. 


RACK      NUMBERS. 

MONTHLY  AND  QUARTERLY. 


Less  than  a  ilozen  complete  set.s  now  remain  of  llie  fit.s(  four  (Juarterly 
Nun\bers  of  the  "Investors'  Review,"  so  that  the  first  Nmnber  of 
all  can  only  be  supplied  in  volume  form,  price  2IS.  net.  The  Volume 
for  1893  is  also  composed  of  Quarterly  Parts  and  its  price  is  the  same. 
The  seven  Quarterly  Parts  from  Number  II.  onwards  can  still  be  had 
separately,  price  Ss.  net.  For  the  succeeding  four  years  down  to 
December,  1897,  the  "  Review"  is  in  Monthly  Numbers. 

All  Monthly  Numbers  are  now  charged  Is.  6d.  net,  and  all  Half- 
yearly  Volumes,  los.  6d.  net  (by  post,  2d.  and  lod.  extra  for  the 
Number  or  Volume). 

Cloth  Cases  for  binding  the  "Review"  and  the  "Index"  are 
charged  for  as  follows: — I'or  Annual  Volumes  of  the  "Review." 
2s.  6d.  ;  for  Semiannual  Volumes,  is.  3d.  ;  and  for  Nearly  Volumes 
of  the  "  Index,"  also  is.  3d.     Postage,  m  all  instances,  4d.  extra. 

Volume  I.  QvAy,  1895— April,  1896),  Volume  II.  (July,  1896— 
April,  1897),  Volume  III.  (July,  1897 — .\pril,  1898),  and  Volume  IV. 
(Jul),  1898— April,  1899)01  the  "Investment  Index"  now  ready, 
price  9s.  6d.  each,  net  (post  free,  los. ). 

WEEKLY. 

Back    Numbers,  Cd.  each    (by    post,  7d.). 

Volumes  I.,   II.,   III.,   jirico   i6s    6d.   (by  post,  gd.  extra). 

Cloth    Cases  for  binding,    2s.   6d.    (postngf   4d.   e\tra\. 

The  Law  Guarantee  and  Trnst  Society,  Ltd. 


£1,000,000 

£100,000 

£900,000 

£SS.OOO 

behalf   of   Managers,    Secretaries, 


Capital    Subscribed 
do.         Patd*up 
do.         Uncalled    ... 
I  Reserve  Fund  .  . 

Fidelity  Guarantees,  on  behalf  of  Managers,  Sccretarie-s  Clerks 
r.i.siii(.Ms,  Colli-ctuis.  vS.C. 

Debenture  Insurance.  The  advantages  of  such  Insurance  are  as 
follows  ;— I.  The  Debentures  lieing  guaranteed  by  the  Society  can  be  placed  nt 
not  less  than  par,  thus^ving  discount,  a.  A  lower  rate  of  intere-.t  i-.  willingly 
accepted,  j,.  The  Society  acting  as  Trustee  for  Jlebeniure  Holdrrs  also  add-*  lo 
thf  Security. 

Mortffase  Insurance. 

Contingency    Insurance,  In  respect  of  luo-.ts  ia  litic.  I.o^t  Docu- 

tuents,  Missing-  iH-neliciaritfs.  Re  Marriage,  Issue  aiui  N.ime  and  Arms  Risks,  &c. 
License    insurance.      Mortgagees  of  Licensed    Property  should  always 

insure  in  a  >ubstaniial    Insurance    Society   against   loss  ih«y  may  »isuin   by 

depreciation  in  consequence  I'f  the  license  being  lost. 
Trusteeships  for  Oebonturc  Holders  and  under  Wills,  Marriage  Settlements. 

Head   Ofnce:-49,  CHANCERY    LANE.    LONDON. 

CiTv  Okkkb:— s6,    MOORGATE  STREET.    E.C. 


The  Pause  In  South  Africa ...  337 

The  Union  Light  and  Power  Company ...   2^ 

Bankruptcy  in  1898 ggg 

The  Condition  of  the  Publishing  Trade jfi 

C&aos  in  British  Columbia    a^j 

Economic  and  Financial  Notes  and  Correspondence .       364 

Critical  Index  to  New  Investments . ,,   ^g^ 

Company  Reports  and  Balance-sheeU 269 

Notes  on  Books 

South  African  War  Preliminaries  and  Provocations 

Trade  and  Produce    

The  Week's  Money  Market    . .  

Stock  Market  Notes  and  Comments..  ,,, 

The  Week's  Stock  Markets 

An  American  Silk  Ring 

The  New  Stamp  Duty    

American  Minerals 

Second  Clas.s  Railway  Passengers ,.. 380 

Answers  to  Correspondents   ^„ ^%i 

Dividends  Announced   agj 

Next  Week's  Meetings    ^, 

Mining  Returns  .... ,3, 

Tramway  and  Omnibus  Receipts , ajj 

Railway  Traffic  Returns , ^g, 

Indian  and  Ceylon  T^a  Companies ^ 387 

West  Aiis-ralian  Mine  Crushingt    ^g^ 

Prices  Quoted  on  the  London  Stock  Exchaagc 284 

Notices .  **_ 


»7i 

-.■72 
'74 

»79 
•So 


XTbe  Jnvestors'  TRcview. 


The   Pause   in   South   Africa. 

All  week  we  have  been  waiting  to  learn  what  move 
the  Boers  have  made  in  response  to  Mr.  Chamberlain's 
invitation  to  confer  over  the  franchise  law,  and  as  yet 
nothing  veiy  definite  has  been  made  public.     If  it  be 
true  that  the   Pretoria  Government  has  offered  a  five 
years'  term  to  qualify  for  naturalisation,  at  the  same 
time  linking  with  this  offer  and  concessions  as   to   the 
number  of  seats  accorded  to  strangers  a  demand  that  the 
"  suzerainty  "  should  be  explicitly  given  up,  we  are  sub- 
stantially where  we  were  a  week  or  a  month  ago.     Pro 
posals  of  this  kind  are  mere  moves  in  a  game  the  object 
of  which  is  to  force  the  Boers  into  a  position  that  would 
give   Mr.  Chamberlain  a  colourable  pretext  for  war. 
That  this  extraordinary  diplomatist  should  hesitate  to 
order  his  armies  to  advance  and  seize  the  territories  of 
the  South  African  Republic  is  perhaps  the  one  hopeful 
symptom  visible,  because  as  long  as  he  sticks  to  diplo- 
macy he   is  bound  to   be  worsted.      Moreover,   such 
hesitation  indicates  either  that  the  Colonial  Secretary- 
has  somewhere  a  conscience,  or  that  he  is  being  held 
back  by  those  of  his  party  who  are  still  stronger  than 
he  is.     But  the  hope  based  upon  delays  is  not  a  strong 
one,  for  where  war  is  desired  pretexts  can  alwa>-s  be 
found  ;    and,  besides,  the  longer  the  wrangle  proceeds 
the    greater   becomes    the    mutual   exasperation,   until 
some  day  passion  blazes  forth  in  deeds,  and  bloodshed 
begins. 
The  Boers,  however,  seem  determined    to  keep  to 
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diplomatic  lines  to  the  uttermost,  and  by  hanging  back 
And  raising  new  points  for  argument  by  offering  con- 
cessions here  and  there  and  demanding  guarantees  of 
various  kinds,  to  play  their  game  so  that  when  war  does 
break  out  it  may  bear  the  aspect  of  a  distinct  act  of 
aggression  on  the  part  of  Great  Britain.  It  will  be  that 
no  matter  how  wrapped-up,  and  the  justiiication  of 
bloodshed  will  be  sought  in  the  "  disloyalty"  of  the  Dutch 
all  over  South  Africa.  We  are  going  to  coerce  these 
people  into  "  allegiance  "  because  if  we  did  not  they 
would  soon  throw  off  British  authority  and  establish  a 
South  African  federal  republic  with  Dutch  as  the 
official  language.  Great  Britain  can  never  tolerate  that, 
we  are  being  told,  and  to  prevent  it  her  armies  are 
mustering.  Was  ever  madness  more  manifest  ?  Until 
our  imperialists  betrayed  their  real  designs  in  the 
Jameson  raid  the  fusion  of  the  races  was  going  on 
quietly,  and  in  another  generation  would  probably  have 
been  complete.  That  ruffianly  deed,  as  we  said  at  the 
time,  altered  the  attitude  of  the  Afrikanders  of  both 
Dutch  and  British  descent,  and  divided  the  whole 
country  against  itself.  But  even  its  effects  standing 
alone  would  not  have  been  so  disastrous  save  for 
the  behaviour  of  her  Majesty's  Government,  which  was 
such  as  to  cause  the  Afrikanders  to  think  that  the  raid 
was  really  a  deed  done  with  the  sanction  of  Mr. 
Chamberlain.  This  conjecture  was  turned  into  certainty 
by  the  farcical  proceedings  of  the  South  African  Com- 
mittee which  demonstrated  that  the  Government  did 
not  want  the  truth  to  come  out.  Try  and  imagine  what 
our  feelings  would  be  if  the  Government  of  the  United 
States  had  treated  a  raid  of  its  citizens  into  Canada  to 
capture  some  promising  goldtield  there  in  the  same  way 
as  our  Government  treated  the  Jameson  raid,  and  then 
apply  the  same  test  to  the  feelings  of  South  Africans. 
The  "  disloyalty "  now  harped  upon  is  emphatically  a 
mental  attitude  of  our  own  creation,  and  Mr.  Chamber- 
lain labours  to  deepen  it  every  day  of  his  life. 

The  Times,  which  toils,  with  its  usual  zeal  in  a  bad 
cause,  to  provoke  a  conflict  in  the  "  interests  of  the 
empire,"  printed  on  Thursday  an  extract  from  a 
private  letter  from  South  Africa  sent  to  it  by  the 
recipient.  In  this  extract  the  growth  of  hatred  of  the 
British  is  graphically  enough  described,  and  offers  an 
excellent  proof  of  the  truth  of  what  we  have  just 
stated.  The  writer  was  "  an  ardent  Radical  "  when  in 
England  the  Times  is  delighted  to  inform  us,  and  we 
can  quite  believe  it — a  Radical  of  the  Chamberlain  and 
Knox  Little  type,  without  the  latter's  ignorant  spites — 
but  he  is  right  enough,  no  doubt,  in  what  he  says, 
and,  although  the  Times  is  unconscious  of  it,  his 
testimony  is  the  strongest  possible  condemnation 
of  our  policy  of  exasperation  and  threats  of 
■war.  "  Of  course,"  says  he — and  the  ''  of  course  " 
is  droll — "  there  is  much  to  be  said  on  both 
sides,  and  English  misgovernment  or  mismanagement 
is  partly  responsible  for  the  creation  of  a  Dutch  national 
sentiment,  but  you  can  hardly  expect  the  English  out 
here  to  view  with  complacency  the  possibility  of  occupy- 
ing practically  the  position  of  an  inferior  race  every- 
where, as  they  do  now  in  the  Transvaal."  We  do  not 
expect  that,  and  therefore  believe  that,  having  put 
themselves  by  their  iniquity  in  danger  of  being  obliged 
to  accept  this  position,  the  English  will  prefer  war  to 
retreat.  The  tangle  is  now  so  complete,  the  exaspera- 
tion so  intense  on  both  sides,  that  hardly  a  chance  is 
left  for  the  friends  of  peace. 


"  Firmness  on  the  part  of  England,  without  bullying 
will  ensure  us  our  position  till  the  amalgamation  of  the 
races,"  this  same  sapient  Radical  avers,  almost  in  the 
same  breath  with  which  he  declares  Rhodes  the  rebe^ 
and  raider  to  be  "  our  leader "  by  the  force  of  his 
"  genius,"  dear  world's  wonder  that  he  is.  And  that 
might  be  true,  only  we  have  reversed  the  attributes 
hitherto,  and  seek  to  succeed  by  bullying  without  firm- 
ness, by  demanding  more  and  ever  more,  without  right 
or  reason,  the  moment  there  seemed  a  danger  in  sight 
that  war  might  be  averted  by  reasonable  concessions. 
The  truth  is  we,  or  rather  the  German  Israelites,  who 
are  our  masters  in  this  matter  and  Mr.  Chamberlain's, 
want  the  mineral  wealth  of  the  Transvaal  free  of  in- 
cumbrances in  the  shape  of  taxation,  and  these  same 
Israelites  are  perfectly  willing  to  risk  the  loss  of  South 
Africa  by  England  in  gaining  their  end.  What  can 
England  be  to  them  ?  Our  indifference  renders  their 
success  in  bringing  about  a  war  almost  certain.  It  is 
amazing  how  little  people  outside  London  interest 
themselves  in  this  South  African  dispute.  No  per- 
ception of  the  risks  and  dangers  of  a  warlike  policy 
in  South  Africa  has  entered  their  heads.  They  are 
infinitely  more  interested  in  the  Dreyfus  case  and 
in  cricket  than  in  all  the  wranglings  of  Milner  and 
Reitz,  and  Chamberlain  and  Kruger.  For  all  the  nnil- 
titude  of  the  people  care,  Messrs.  Wernher,  Beit  & 
Co.  and  their  allies  and  obedient  servants  in  Cape- 
town and  Downing- street  may  order  war  to  begin  to- 
morrow. But  when  the  consequences  of  war  come 
home  to  the  people,  when  they  see  their  industrial 
progress  checked,  the  stream  of  gold  stopped  on 
which  they  have  relied  for  the  support  of  their  in- 
dustries and  adventures,  South  Africa  torn  from  us, 
or  held  down  at  a  cost  which  spells  ruin  for 
the  empire,  when  decay  arrives  as  reward  for 
deeds  of  shame  and  brutal  greed,  then  the 
revenge  of  the  nation  is  sure  to  be  terrible.  That  we 
can  preserve  South  Africa  as  a  dependency  of  the 
British  Crown  by  the  war  now  in  all  probability  at  hand 
is  impossible.  Our  entire  empire  might  go  to  pieces  in 
the  attempt.  From  that  point  of  view  it  may  be  con- 
fidently asserted  that  any  solution  of  the  difficulties 
created  by  the  Johannesburg  Israelites  and  their  obedient 
servants,  Mr.  Joseph  Chamberlain  and  Sir  Alfred  Milner, 
would  be  better  than  war.  We  cannot,  as  a  mercantile  and 
manufacturing  people,  with  capital  invested  in  all  parts  of 
the  world,  afford  the  risks  of  such  a  war.  But  it  is  no  use 
to  protest.  Bad  blood  has  been  stirred  up  ;  Jingoes  every- 
where are  already  smacking  their  Hps  with  the  foretaste 
of  human  gore,  shed  for  greed  of  gold,  and  even 
Canada  blesses  and  hounds  us  on,  the  Canada  that 
would  be  the  first  to  turn  its  back  upon  us  in  our  mis- 
fortunes, whose  "  loyalty "  is  based  on  the  hope  of 
favours  to  come,  the  liberties  of  one  of  whose  provinces 
we  betrayed  to  the  Jesuits  without  a  pang,  because 
Quebec  was  poor  and  had  no  gold  mines.  How  obscene 
all  this  lust  for  blood  appears,  this  hounding  on  to  strife, 
to  one  writing  surrounded  by  nature's  peace,  sleepy 
landscapes  bathed  in  sunlight,  with  harvesters  busy  in 
the  fields,  and  the  quiet  graveyard  at  the  centre  of  all. 


The  Union  Light  and  Power 
Company. 

A  curious  history  lies  behind  this  American  corpora- 
tion, but  because  it  is  American  we  are  afraid  the  fullest 
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light  cannot  be  thrown  upon  it.    As  far  back  as  the 
year   1893  the  Gas,   Water,  and  General  Investment 
Trust,  Limited,  fathered  for  the   English  pubhc  a  com- 
pany called  the  Salt   Lake  and  Ogden  Electric   Light 
Company,  Limited.     A  prospectus  was  issued  in  the 
August  of  that  year  offering  for  subscription  $1,250,000 
6  per  cent,  twenty-five  year  first  mortgage   bonds   of 
that  company  at  the  price  of  ;^205  per  81,000  bond, 
and  the  Gas,  Water,  and   General   Trust    invited  the 
,         public  to  come  in  on  these  terms.     As  is  customary  and 
■  ft  natural,  a  most  enticing  description  of  the  assets  to  be 
F^  acquired    by    this    company    was    embodied     in    the 

h  prospectus.  It  was  one  of  those  familiar  or- 
ganisations created  to  take  over  a  native  com- 
pany incorporated  under  the  laws  of  Utah  with 
a  capital  of  $1,500,000,  and,  also  according  to  custom, 
a  little  new  money  was  to  be  raised  for  effecting 
additions  and  improvements  to  the  works.  Salt  Lake 
and  Ogden  Cities  ^were  the  two  places  enjoying  the 
benefits   of   the   American   company's   enterprise,   and 

1^^  their  condition  and  prospects  were  set  forth  without 
^pany  discount.  In  spite  of  these  encouraging  statements 
the  public  did  not  take  up  the  bonds  offered  ;  in  fact, 
the  thing  was  such  a  dead  failure  that  Mr.  J.  A.  Kelman, 

I  secretary  to  the  Gas,  Water,  and  General  Investment 
Trust — a  Scotchman  who  seems  to  be  of  the  "  fule  " 
sanguine  type  occasionally  developed  in  that  country  by 
ultra-Calvinism  and  much  contemplation  of  the  career 
of  King  David — wrote  to  one  applicant  as  follows, 
under  date  August  17,  1893  : — "  The  number  of  bonds 
subscribed  by  the  public  is  less  than  would  be  divisible 
by  one  each  amongst  the  underwriters."  So  the  under- 
writers had  to  take  up  all  they  applied  for,  and 
they  were  tempted  the  more  readily  to  do  so  by  the  offer 

I'  ^_  they  received  of  an  amount  of  the  company's  capital 
^B  stock  equal  to  the  nominal  amount  of  the  bonds.     Even 
with  this  bait  held  out  the  underwriting  list  was  singu- 

I^_  larly  meagre,  and  tl>e  Gas,  Water,  and  General  Invest- 
Hp  ment  Trust,  with  some  of  its  directors  and  adherents, 
had  finally  to  take  up  or  acquire  fully  three-fourths  of 
the  issue. 

For  two  or  three  years  all  went  well,  the  interest 
being  paid  upon  the  bonds  and  a  trilling  dividend  or 
two  pleasantly  given  to  the  shareholders,  wiiich,  of 
\^Kk  course,  was  more  than  all  the  said  shareholders  de- 
served. A  statement  issued  in  1896,  however,  indicated 
that  things  were  slipping  back  with  the  wonderful  Salt 
Lake  and  Ogden  City  Utah  Company.  Its  revenue  was 
falling,  and,  indeed,  had  never  been  sufficient  to  warrant 
the  offer  of  the  enterprise  to  the  English  public.  At 
that  date  holdings  of  the  Gas,  Water,  and  General  In- 

I  vestment  Trust  in  the  Utah  enterprise  had  cost  it 
^140,000,  but  even  then  it  was  not  hinted  that  anything 
wrong  was  going  to  happen.  On  the  contrary,  the 
•statement  wound  up  as  follows  :— '•  It  is  estimated  that 
the  net  earnings  for  1896  will  be  sufficient  to 
pay  a  fair  dividend  on  the  ordinary  shares."  This 
anticipation  was  not  fulfilled,  and  in  1897  came 
a  fresh  "  scheme,"  out  of  which  arose  the 
Union  Light,  and  Power  Company.  Amalgamations 
were  effected  whereby  sundry  other  local  concerns 
named  the  Pioneer  Power  Company,  the  Citizens' 
Electric  Light  Company,  the  Big  Cottonwood  Power 
Comiiany,  and  the  Cottonwood  Water  Power  and 
Electric  Company  were  all  to  be  fused  in  one  grand 
whole  with  a  possible  issue  of  thirty  year  mortgage 
bonds  not  exceeding  .'?4, 500,000.     No  particulars  were 


given  regarding  any  of  those  companies  in  the  circula'^ 
sent  to  the  few  outside  bondholders  in  the  Salt  Lake 
and  Ogden  Company,  nor  were  they  allowed  to  pass  any 
opinion  upon  the  amalgamation.  They  were  simply 
told  to  assent,  and  if  they  did  not,  so  much  the  worse 
for  them.  All  power  was  in  the  hands  of  the  Gas, 
Water,  and  General  Trust,  and  it  did  as  it  pleased. 

Looking  back,  however,  we  find  that  in  1896  a  pros- 
pectus was  issued  in  this  country  of  the  Cottonwood 
Water  Power  and  Electric  Lighting  Company,  with  the 
names  of  Messrs.  Wainwright,  Pollock  &  Co.  as  solici- 
tors, and  with  Messrs.  John  Boustead  and  H.  K.  Savory, 
directors  of  the  Gas,  Water,  and  General  Trust,  on  its 
board.  Who  issued  this  prospectus  we  do  not  fully 
know,  but  the  apparent  vendor  to  the  company  was  an 
American  gentleman  of  the  name  of  John  Eliott  Condict, 
and  it  seems  to  be  admitted  now  that  a  lot  of  Gas, 
Water,  &c.,  money  somehow  got  into  it.  Its  capital 
was  to  be  ^^210, 000,  half  in  7  per  cent,  preference  and 
half  in  ordinary  shares  of  j£i  each,  and  interest  at  the 
rate  of  6  per  cent.,  the  rate  fixed  for  the  bonds,  was  to 
be  paid  by  the  contractor,  the  said  J.  E.  Condict,  on  the 
instalments  received  on  both  classes  of  shares  for  the 
lirst  si.\  months.  After  that  it  was  expected  that  the 
company's  plant  would  be  in  active  operation,  and  it 
may  have  been,  but  it  never  manufactured  any  dividends. 
This  concern  was  also  a  failure  with  the  public,  and 
hence  it  came  to  be  wrapped  up  later  in  the  amalgama- 
tion which  was  advocated  on  the  ground  that  all  opposi- 
tion, or  alleged  opposition,  to  the  Salt  Lake  Company 
would  in  this  way  be  put  an  end  to.  If  there  was 
opposition,  it  had,  as  will  have  been  observed,  a  singu- 
larly "from-the-bosom-of-the-family  "  origin. 

So,  as  might  have  been  expected,  the  new  Union 
Company  did  not  prosper,  and  this  year,  again,  a  further 
mixing-up  of  its  affairs  and  securities  has  been  ordered 
by  the  Gas,  Water,  and  General  Investment  Trust, 
Limited.  What  this  last  effort  on  its  part  amounts  to 
we  cannot  say,  because,  apparently,  no  information  has 
been  conveyed  to  anybody  outside  the  Trust's  magical 
ring.  W'e  do  not  even  know,  for  no  documents  have 
reached  us,  whether  the  Union  Company  ever  earned 
anything  or  not.  All  that  appears  to  be  certain  is  that 
some  new  "agreement"  has  been  entered  into,  the 
purport  of  which  has  not  been  disclosed  outside  the 
office  of  the  Gas,  W'ater,  and  General  Investment 
Trust.  It  is  put  before  outside  holders  much  in  the 
way  that  the  highwayman  is  supposed  to  employ  his 
pistol.  Has  the  Cottonwood  Company  ever  done  any 
business  ?  Is  the  Salt  Lake  and  Ogden  Company  doing 
any  business,  earning  any  revenue — has  it  any  rivals  ? 
We  cannot  tell.  Perhaps  the  board  ot  the  Trust  knows; 
nobody  else  does,  except,  perhaps,  the  super-sanguine 
Kelman. 

To  show  how  things  are  mixed  up  and  what  the  in- 
terest is  of  various  financial  corporations,  brokers, 
directors,  and  contractors  in  this  Salt  Lake  Gas  and 
Electric  concern,  we  append  here  some  extracts  from 
its  share  list  filed  at  Somerset  House.  The  company 
went  into  voluntary  liquidation  in  1897,  and,  of  course 
no  list  has  appeared  since,  but  we  do  not  suppose  that 
the  confusion,  or  fusion,  of  this  affair  in  the  other  local 
.■\merican  companies  mentioned  above  has  made  any 
change  in  the  position  of  its  securities.  It  will  be  seen 
that  it  is  all  an  affair  of  Trusts  or  financiers,  with  the 
exception  of  the  very  large  holding  of  Mr.  J.  B.  Bniith- 
waite,  who  is  both  a  director  of  the  Gas,  Water,  and 
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General  Investment  Trust  and  a  member  of  the  firm  of 
Foster  &  Braithvvaite,  stockbrokers.  Whether  he  holds 
for  himself  or  as  a  trustee  we  have  no  means  of  know- 
ing. What  we  do  think,  however,  is  that  some  fairness 
ought  to  be  displayed  towards  outsiders  involved  in  this 
unfortunate  enterprise,  and  that  the  method  of  con- 
cealment now  followed  is  an  undesirable  one 
from  every  point  of  view.  It  will  be  impossible 
for  the  fathering  Trust  ever  to  escape  from  its  entangle- 
ments in  this  unfortunate  business  unless  it  adopts  a 
pohcy  of  frankness.  With  a  story  of  this  kind  behind 
it  no  amount  of  "  reorganising  "  of  the  Union  Light  and 
Power  Company,  or  of  amalgamating  and  re-amalgamat- 
ing of  other  abortive  "specs."  will  ever  induce  people 
here  to  put  a  penny  of  money  into  it.  Would  it  not, 
then,  be  better  for  the  directors  of  the  Gas,  Water,  and 
General  Investment  Trust  frankly  to  recognise  that  they 
have  lighted  on  a  ruinous  piece  of  business  and  to 
cease  endeavouring  to  pull  it  to  pieces  and  rebuild  it, 
gild  it  over  again,  and  put  a  fresh  coat  of  paint  upon  it 
in  the  hope  some  day  to  make  it  attractive  to  British 
investors  ?  It  has  lost  its  money  and  the  public  that 
followed  it  has  also  suffered  loss.  Why  not  wind  up,  sell 
out,  and  be  done  with  it  ?  Is  there  anything  behind  all 
these  endeavours,  we  wonder,  in  the  way  of  further  losses 
made  by  the  Gas  Light  Water  Power  Company,  the 
Citizens'  Electric  Light  Company,  or  the  Big  Cottonwood 
Power  Company— losses  faUing  on  the  Gas,  Water,  and 
General  Trust  ?  Who  originated  these  small  affairs  ?  Is 
it  true  that  the  Citizens'  Company  was  bought  by  the  GaS) 
Water,  and  General  for  $135,000,  and  was  its  capital 
altogether  $900,000,  as  taken  into  the  Union  mystery  ? 
What  are  the  facts  ?  Who  promoted  the  Cottonwood 
Water  Power,  &c..  Company  ?  Was  it  anyone  con- 
nected with  the  Gas,  Water,  and  General  Trust,  and 
who  bore  the  losses  its  failure  caused  ?  These  are  some 
of  the  questions  to  which  we  should  like  to  see  a  frank 
answer  given,  the  more  so  as,  by  making  the  Union 
Company  a  Utah  instead  of  an  English  company,  all 
possibility  of  following  its  history  is  effectually  removed 
beyond  our  reach.  The  facts  about  this  curious  indus- 
trial enterprise  in  the  Mormon  State,  as  far  as  we  have 
been  able  to  give  them,  do  not  conduce  to  inspire 
greater  coniidence  on  the  part  of  the  British  public  in 
any  of  the  enterprises  or  investments  of  this  Gas,  Water, 
and  General  Investment  Trust,  and  its  board  might 
reflect  a  little  on  that  aspect  of  the  matter  likewise. 
It  is  smudging  still  further  the  business  reputation 
of  the  concern  over  which  it  presides  by  the  system 
pursued. 

Salt  Lakk  Gas  and  Ei.ixtric. 

Gas,  Water,  and  General  Trust      

Electric  and  General  Trust 

G.  H.  Condict  (Philadelphia)  

Industrial  and  General  Investment 

J.  B.  Braithvvaite        

P.  J.  de  Galindez        

Municipal  Trust  

International  Trustee,  Assets,  and  Deb.  Corpn. 

\ew  Imperial  Investment 

Doris  Syndicate  
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Bankruptcy  in  1898. 

In  spite  of  the  generally  healthy  condition  of  trade 
last  year,  the  Board  of  Trade  undertakers  who  attend 
to  the  financial  obsequies  of  the  impecunious  had  a 
merry  and  a  busy  time  of  it.  They  had  not  had  such  a 
fat  year  since  1895,  whether  we  reckon  by  the  number 
of  failures  or  the  amount  of  money  involved.  Altogether 
7,538  cases  are  dealt  with  in  the  annual  returns  just 
issued  by  the  Bankruptcy  Department,  the  total  liabili- 
ties being  estimated  at  the  substantial  sum  of 
^10,639,494,  ■'^ntl  the  loss  to  creditors  at  ^8,497,700. 
These  figures  give  an  increase  of  256  in  the  number  of 
cases,  of  .;^98o,38o  in  the  amount  of  liabilities,  and  of 
;^i,oo3,405  in  the  estimated  loss  to  creditors  as  compared 
with  1897.  It  is  not  a  good  record,  but  we  may  derive 
some  consolation  from  the  fact  that  in  1893  there  were 
8,812  cases  with  ^15,066,000  of  liabilities,  the  loss  on 
which  amounted  to  ;!^i2,oi3,5oo.  That  wastheyear  of  the 
.A.ustralian  banking  crisis,  which  of  course  affected  the 
returns  both  directly  and  indirectly,  many  people  being 
ruined  by  having  their  money  locked  up  in  the  recon- 
structed banks.  Last  year  there  was  no  general  cause 
of  that  sort  for  exceptional  insolvency,  and  it  is  satisfac- 
tory to  find  that  on  the  whole  ordinary  traders  appear 
to  have  been  fairly  successful  in  paying  their  way. 

The  most  notable  feature  in  the  1898  returns  is  the 
magnitude  of  the  failures  among  directors  of  public 
companies,  thirty-three  of  these  gentry  being  respon- 
sible for  debts  aggregating  ;^i, 270,000,  or  an  average 
of  about  ;^40,ooo.  This  is  the  largest  amount  of 
liabilities  of  any  class  shown  in  the  tables,  and  the 
Inspector-General  refers  to  its  rapid  growth  in  recent 
years  as  a  fact  of  considerable  significance.  We  should 
think  it  is,  indeed,  and  we  regard  it  as  symptomatic  of 
the  reckless  financing  which  is  the  bane  of  joint-stock 
enterprise.  Compared  with  1897,  the  increase  in  direc- 
tors' liabilities  is  ^^980, 968  ;  in  those  of  financial  .agents, 
;£'382,726  ;  wool  manufacturers,  ;^  187,372  ;  beer,  wine, 
and  spirit  trades,  ^146,867  ;  and  cotton  trade, 
^132,960  ;  while  a  large  decrease  occurs  in  the  case  of 
bankers,  ,^622,158  ;  solicitors,  ;^296,274  ;  drapers, 
£iS(),6j2  ;  farmers,  ^((^109,548  ;  and  corn  merchants, 
&c.,  ,-/^i02,694.  From  the  last  two  items  it  seems  fair 
to  infer  that  the  agricultural  interests  were  fairly  pros- 
perous last  year.  The  liabilities  in  the  grocery  and 
provisions  and  leather  trades  amount  to  over  half  a 
million  each,  but  there  is  little  change  as  compared 
with  last  year.  The  largest  of  the  ordinary  trading 
cases  is  that  of  a  firm  of  bankers,  whose  difficulties  were 
largely  due  to  losses  incurred  in  working  certain 
collieries,  which  they  had  taken  over  for  a  debt  due  to 
the  firm.  Their  stoppage  was  subsequently  rendered 
necessary  by  the  bulk  of  the  assets  being  locked  up. 
With  one  exception,  in  which  there  was  a  reckless 
selling  of  goods  at  less  than  the  cost  of  production,  the 
remainder  of  the  ordinary  trading  cases  present  few 
features  of  a  distinctive  character. 

It  would  be  impossible  with  the  space  at  our  disposal 
to  give  more  than  a  very  few  of  the  interesting  facts 
brought  out  in  the  report,  but  we  may  refer  to  the  case 
given  at  considerable  length  by  the  Inspector-General, 
in  which  two  men,  describing  themselves  as  "  financial 
agents,"  carried  on  an  extensive  system  of  fraud  by 
means  of  "  accommodation  bills  "  drawn  and  accepted 
by  impecunious  persons  who  divided  the  spoils  after 
the  "  financial  agents  "  had  deducted  a  fee  ranging  from 
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£2^  to  ;^i,ooo  for  each.  It  was  a  proi'itable  game 
while  it  lasted,  about  _;^5,ooo  beinj,'  earned  in  fees 
within  two  months,  and  the  sentences  of  eiji^hl  and  six 
years'  penal  servitude  imposed  on  the  two  prime  movers 
in  the  swindle  were  richly  deserved.  The  Inspector- 
<icncral  has  reason  to  believe  that  several  similar  busi- 
nesses have  been  conducted  in  London  and  the  country 
on  identical  lines,  but  he  hopes  that  the  result  of  this 
prosecution  may  have  a  salutary  effect  in  restraining 
such  nefarious  transactions.  In  another  case  in  which 
an  outside  broker  was  sentenced  to  three  years  for  ob- 
taining money  to  purchase  shares  without  carrying  out 
the  transaction,  the  report  naively  remarks  that  it  "  is 
instructive  as  showing  the  facility  with  which  the  public 
can  be  induced  to  part  with  money  to  persons  concern- 
ing whom  they  have  no  knowledge,  but  who  are  un- 
scrupulous and  astute  enough  to  offer  a  tempting 
bargain." 

Case  No.  771,  1898,  however,  is  the  one  which  will  be 
turned  to  with  most  interest.  It  is  Mr.  E.  T.  Hooley's 
oflicial  number,  and  the  report  says  that  this  failure  is 
not  only  the  largest  of  the  year,  but  is  in  many  respects 
the  most  noteworthy  that  has  occurred  since  tlie  Act  of 
1883  came  into  operation.  It  recalls  the  fact  tliat  the 
debtor's  speculative  career  was  of  less  than  three  year's 
duration,  but  in  that  time  he  promoted  twenty-six  com- 
panies with  a  nominal  capital  of  ^^18,610,000,  on  which 
he  made  a  gross  profit  of  ^^5,028,900.  By  "  reckless 
and  extravagant  methods  of  promotion"  this  gross  profit 
was  converted  into  a  net  loss  of  ;^89,300.  One  peculiar 
feature,  it  is  pointed  out,  was  the  selling  of  shares  and 
prolits  to  various  co-adventurers  ;  for  instance,  in  the 
case  of  the  Pneumatic  Tyre  Company,  a  Mr.  Horton 
purchased  a  share  of  the  prolits  for  .;^5o,ooo,  and 
eventually  received  ;^6 12,250  in  cash  and  shares.  Then 
the  report  proceeds  : — 

!t  is  needless  to  say  that  the  large  i^ioss  profit  made  and 
squandered  by  the  debtor  in  his  various  promotions  involved,  as 
;i  condition  precedent,  the  excessive  capitalisation  of  the  companies 
lormed  to  take  over  the  businesses  acquired  by  the  debtcjr. 

This  failure  will  not  be  without  its  public  uses  if  it  leads  investors 
l^o  distrust  ornamental  boards  of  directors,  and  to  inquire  more 
carefully  into  the  terms  of  the  contracts  entered  into  by  newly- 
Joinicd  Companies  with  vendors  and  promoters.  The  disclosures 
made  as  to  the  relations  between  the  vendor  and  certain  writers  in 
the  I'ress  have  also  their  cautionary  value  as  indicating  the  im- 
portance of  independent  inquiry. 

We  have  often  said  much  the  same  thing  ourselves, 
but  it  is  satisfactory  to  find  a  public  official  like  the 
Inspector-General  driving  the  lesson  home  in  this  out- 
spoken manner.  However,  the  point  we  particularly 
wish  to  call  attention  to  is  that  these  co-partners  of  Mr. 
Hooley  are  surely  liable  to  his  estate  for  the  part  at  least 
of  the  plunder  they  got  out  of  him,  and  it  is  the  duty  of 
the  Board  of  Trade  to  make  them  disgorge  if  that  can 
be  managed  by  any  legal  means.  Mr.  Hooley  has 
boasted  that  he  is  living  at  the  rate  of  ^10,000  or 
^12.000  a  year,  and  it  would  be  interesting  to  know 
how  much  of  the  handsome  income,  if  any,  is  contri- 
buted by  this  Mr.  Horton,  for  instance,  and  others 
similarly  placed.  The  whole  business  reeks  with  cor- 
ruption, and  it  is  a  public  scandal  that  it  should  be 
buried  out  of  sight  without  the  most  searching 
investigation.  We  give  the  Inspector  -  General  all 
credit  fur  pointing  the  moral  which  adorns  the  tale,  even 
if  it  be  suggestive  ofj'*  platitudes  in  stained-glass  atti- 
tudes,'' but  it  would  be  more  to  the  purpose  if  he  set 
himself  to  get    at    the  bottom    of  the    jugglery  and 


swindling  of  which    Mr.  Hooley  -was  to  some  extent 
merely  the  brainless  tool. 


The  Condition  of  the  Publishing 
Trade. 

When  we  from  time  to  time  behold  Sir  Walter 
Besant  girding  at  the  profits  made  by  publishers  and 
complaining  of  the  hard  treatment  of  poor  authors,  we 
cannot  help  wondering  whether  he  knows  anything 
whatever  about  the  state  of  the  publishing  business. 
Authors  never  had  such  a  good  time  in  the  history  of 
book  making  as  they  have  now,  if  they  have  any  vogue 
with  the  reading  public  at  all.  Thanks  to  the  spread  of 
the  power  to  read,  their  books  sometimes  disappear  in 
tens  of  thousands  from  the  publishers'  shelves,  and  they 
become  rich  men  in  a  very  few  years.  True  enough, 
behind  these  favourites  of  fortune  there  are  numbers  of 
writers  whose  incomes  may  range  from  a  modest  com- 
petency to  a  bare  subsistence.  But  even  these  are  now 
assisted  in  making  their  contracts  with  publishers  after 
a  fashion  unknown  twenty  years  ago  or  less.  Thanks  to 
the  help  of  literary  agencies,  manuscripts  can  be  hawked 
about  from  one  publishing  house  to  another  until  a 
purchaser  on  favourable  terms  can  be  found,  and  such 
is  the  competition  to  pour  books  upon  the  market  that 
there  is  nearly  always  some  firm  to  be  found  who  will 
risk  money  on  any  work  that  seems  to  fall  in  with  the 
popular  taste  of  the  moment,  no  matter  how  intrinsically 
poor  it  may  be.  This  is  one  side  of  publishing,  and 
presents  one  set  of  risks  not  by  any  means  all  in  favour 
of  the  publisher,  who  has  to  venture  capital  that  maybe 
absolutely  lost  or  only  partially  returned  by  the  book 
he  buys. 

From  this  side  we  cannot  see  that  the  author  has  anv 
thing  to  complain  of.     He  has  forced  the  publisher  t-- 
become  more  and  more  a  speculator,  but  one  who  must 
be  capable  of  putting  down  his  stake  before  the  dice  is 
thrown  ;    the  author  takes  no   risk  in  such  cases,  the 
publisher  takes  all.     But  this  is  not  the  only,  nor  the 
most  important,  change  that  has  affected  the  fortunes  of 
publishing   houses    in    our   day.      It   has    been    plain 
enough  to  observers  for  many  years  back  that  a  variety 
of   influences   have    been    contributing  to    undermine 
their   position.     They  have  again  and  again  struggled 
to  escape  from  the  ruinous  consequences  of  the  dis- 
count system,  and  have  been  entirely  unsuccessful  in 
their  endeavours,  which  were  begun  too  late.  Indeed,  it 
is  to  be  feared  that  publishers  only  attempted  to  stop 
retailers  from  giving  discounts   on  books    when    they 
found  that  they  themselves  were  being  hurried  towards 
insolvencj'   through    the   influence    of   that   and    other 
causes.     Had  their  profits  been  good  and  sure  we  may 
depend  upon  it  they  would  never  have   bestow^ed  a 
thought    upon    the    retailer.       They    felt    they    were 
threatened  with  ruin,  tried  the  net  price  system,  and 
landed  themselves  deeper  still  in  the  mire.    The  habit 
of  giving  twopence   or  threepence  in  the  shilling  oft 
the    published    price    of    books    has    had   the   efYect 
of   gradually  concentrating   the   retail   trade   in   com- 
paratively few  hands,  that    might   be  strong  or  might 
be  weak,  and  this  materially  interfered  with  tlie  sale  ot 
books  in  all  but  large  centres  of  population.    Country 
booksellers  in  small  places  found  their  trade  gradually 
disappear,  and    had     to    lietake   themselves  to  other 
branches  of    business,  fancy   stationery,  photographs, 
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Berlin  wool,  fancy  leather  goods,  jewellery,  anything  by 
which  they  thought  that  their  lost  income  as  booksellers 
could  be  brought  back.  This  change  operated  slowly 
and  gradually,  and  for  a  number  of  years  the  publishing 
houses  continued  to  stock  up  retail  shops  all  over  the 
kingdom  with  their  wares  on  a  pernicious  credit 
system.  They  sold  the  books  to  the  retailer,  who  put 
them  on  his  shelves,  generally  to  stay  there,  and  took 
bills  of  exchange  from  him  for  the  amount  of  the 
account.  A  huge  mass  of  small  debts  were  thus  in  time 
accumulated,  many  of  which  became  bad  debts 
because  the  retailer  was  unable  to  dispose  of  the  stock. 
So  much  so  was  this  the  case  that  we  know  of  one  lead- 
ing publishing  house  whose  account  was  some  years  ago 
refused  by  three  different  banks  in  the  City  because 
of  the  immense  mass  of  small  bills  of  exchange, 
often  for  two  or  three  pounds,  that  the  firm 
presented  for  discount.  It  had  to  keep  its  head 
up  somehow. 

Failing  to  get  their  money  out  of  the  retailer,  suffering 
also  from  the  effects  of  over-publishing,  which  have 
sometimes  been  extremely  hurtful,  publishers  have  in 
recent  years  fallen  more  and  more  into  the  hands  of 
their  printers,  or  printers  and  stationers,  and  struggle 
on  in  this  manner  amid  many  changes,  absorbings  of 
rivals  and  partings,  without  open  failure.  But  even 
this  cannot  help  them  much  further,  because  along 
with  the  decay  of  the  bookselling  trade  came  the 
collapse  to  a  certain  extent  of  more  than  one  of  the 
lending  library  agencies.  These  flourished  only  up  to  a 
point,  and  it  may  be  said  that  the  popular  rages  for 
this  and  the  other  author,  flaring  up  for  a  few  weeks  or 
months,  and  dying  away  again  as  rapidly  as  they  arose, 
completed  the  ruin  of  some  of  these  lending  libraries. 
They  had  to  meet  sudden  demands  for  some  particular 
work  by  buying  excessive  quantities  of  it,  which  in  a 
few  weeks'  time  were  only  waste  paper,  and  had  to 
continue  at  the  same  time  their  regular  supplies  of  other 
works,  often  under  fixed  contracts  with  the  publishers. 
Thus,  in  addition  to  having  the  retailer  to  a  large 
extent  on  his  hands,  the  publisher  came  to  have  the 
lending  library,  which  struggled  on,  making  secret  com- 
positions now  and  then,  and  sometimes  handing  over  its 
securities  or  giving  debentures  to  its  creditors,  in  the 
vain  hope  of  one  day  emerging  from  its  difficulties. 
When  he  did  sell  his  books,  the  publisher  in  this  way 
often  failed  to  get  his  money  for  them. 

Then  the  publishing  houses  in  too  many  instances 
adopted  the  plan  of  turning  themselves  into  limited 
liability  companies,  distributing  their  share  capital  to 
some  extent,  where  possible,  amongst  their  printer  and 
stationery  creditors,  or  else  issuing  debentures  to  these 
and  others  to  whom  they  owed  money.  From  this 
transmogrification  it  has  frequently  in  recent  years 
resulted  that  the  ordinary  trade  creditors  of  publishing 
firms,  and,  above  all,  swarms  of  small  authors,  have 
either  received  nothing  at  all  for  their  debts  or  a  very 
small  "  composition."  The  debenture-holders,  when 
the  difficulties  come  to  a  head,  step  in  and  take  posses- 
sion of  everything  there  is.  Perhaps  it  is  from  experi- 
ence of  this  kind  that  Sir  Walter  Besant  draws  the 
inspiration  for  his  deadly  wrath  against  the  whole  tribe. 
It  would  be  quite  illogical  on  his  part  to  thus  mis- 
interpret their  misfortunes,  but  we  do  not  know  that 
Sir  Walter  is  conspicuous  for  his  logic.  Be  this  as  it 
may,  there  is  not  the  slightest  doubt  that  at  the  present 
time    the    English    publishing    world     is    in    a    most 


diseased  and  unsatisfactory  position.  The  trade 
as  a  whole  cannot  be  sure  who  is  solvent  in 
it,  and  at  comparatively  short  intervals  gigantic 
losses  occur,  still  further  deepening  the  pit  into  which 
the  whole  business  is  sinking.  As  much  as  possible,  all 
details  about  these  troubles  are  smothered  up.  A  new 
company,  perhaps,  or  an  amalgamation  of  two  or  three 
companies  or  firms,  is  constructed  out  of  the  wreck, 
and  the  priority  creditors  who  have  taken  debentures 
or  some  other  lien  over  the  assets  carry  on  the  business 
with  a  view  to  get  their  money  back,  come  of  all  other 
classes  of  creditors  what  may.  Sometimes  they  do  get 
their  money  back,  but  more  often,  if  all  we  hear  is  true, 
things  only  go  from  bad  to  worse.  They  are  obliged  to 
find  more  capital,  to  keep  issuing  books  and  pay  authors, 
and  new  losses  are  heaped  on  the  top  of  the  old.  We 
are  not  over-sad  that  it  should  be  so,  for  the  system  is 
abominably  dishonest. 

Within  this  last  week  or  two  gossip  has  once  more  been 
much  occupied  with  the  fate  of  a  firm  in  the  colonial 
book  trade  whose  liabilities  are  understood  to  be  very 
heavy,  and  heavy  liabilities  never  exist  in  the  publishing 
trade  without  danger.  What  has  happened  in  this 
instance  is  what  might  have  been  inferred  from 
previous  experience.  The  usual  process  has  been  gone 
through,  and  irrecoverable  debts  treated  as  good  security 
for  a  bond,  so  that  the  business  may  be  continued  as  if 
nothing  had  happened.  Outsiders  are  in  this  way 
deceived,  and  we  really  cannot  discover  where  the 
benefit  comes  in.  It  merely  prolongs  the  agony 
and  deepens  the  rottenness  in  the  long  run,  keeping 
the  poor  publisher  dangling  between  hope  and  despair. 
The  principal  and  only  true  remedy  for  the  present 
unsatisfactory  state  of  the  publishing  business  is  a 
clearing  out  of  the  rottenness  and  complete  disappear- 
ance of  firms  unable  to  pay  their  way.  As  long  as  the 
trade  is  clogged  by  the  operations  of  a  number,  of  firms 
or  companies  whose  circumstances  compel  them  to 
trade  recklessly,  it  will  suffer  from  over-production. 
The  insolvent  house,  equally  with  the  solvent,  must  go 
on  purchasing  books  and  throwing  them  on  the  market 
in  order  to  keep  up  appearances.  This  process  does 
not  enable  it  to  sell  its  old  dead  stock  any  better  than 
before  ;  it  only  accumulates  further  masses  of  such 
stock,  which  goes  either  to  cumber  the  "  remainder  " 
market  or  back  to  the  paper  mills. 

We  have  a  very  strong  sympathy  for  the  struggling 
publishing  house  compelled  to  work  amid  conditions 
of  this  description,  and  regret  that  no  better  remedy 
than  a  sweeping  away  of  the  insolvent  houses  can  be 
suggested,  but  we  never  knew  any  branch  of  business 
that  was  made  better  by  nursing  and  sustaining  its 
bankrupts.  And  in  vain  do  the  broken  publishing 
establishments  pour  book  after  book  on  the  market, 
and  cheap  and  cheaper  editions  of  popular  authors.  In 
vain,  also,  do  they  undersell  their  solvent  rivals,  and 
tempt  customers  to  buy  with  heavier  and  heavier 
discounts.  Their  position  steadily  progresses  from 
bad  to  worse,  so  that  they  often  find,  for  instance, 
themselves  compelled,  as  they  think  by  circum- 
stances, to  continue  the  publication  of  serials  that 
involve  a  loss.  "  We  cannot  stop  this  publication,"  their 
argument  is,  "  because  if  we  did  people  might  suspect 
that  something  is  wrong."  Thus  they  flounder  on  fro4n 
year  to  year,  damaging  not  only  their  own  position  more 
and  more,  but  weakening  that  of  the  entire  trade,  until 
we  really  cannot  imagine  what  the  end  of  it  is  going  to 
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be.  It  is  a  very  hard  case,  and  what  makes  it  perhaps 
hardest  of  all  is  the  fact  that  the  English  people  are  not 
a  book-buying  people,  and  not  to  any  large  extent  really 
a  book-reading  people.  They  "  skim "  trivial 
periodicals  and  light  literature,  which  costs  them 
a  few  pence  a  week  or  a  subscription  to  a  local 
library,  or  they  lean  openly  upon  the  free  libraries  now 
scattered  plentifully  throughout  the  country,  even  in 
small  hamlets.  A  middle-class  house  that  has  a  good 
library  is  rare,  and  books  are  not  desirable  furniture  in 
the  eyes  of  the  great  mass  of  people.  Therefore,  jiub- 
hshers,  in  pouring  out  from  the  Press  every  week  or 
season  hundreds  and  thousands  of  books,  are  merely 
trying  in  their  despairing  flounderings  to  force  the  pace 
of  the  market  that  to  a  large  extent  does  not  exist,  and 
because  it  does  not  exist  the  business  becomes  a  gamble 
into  which  the  publisher  is  forced  by  the  necessity 
of  throwing  out  book  after  book  in  the  hope  that 
something  will  "  catch  on."  When  a  Rudyard  Kipling 
becomes  popular,  or  a  Hall  Caine,  or  a  Grant  Allen,  hosts 
of  imitators  produce  manuscripts  and  bombard  pub- 
lishers with  them,  tempting  these  publishers  to  try  and 
create  a  furore  on  their  own  behalf  also.  It  would  be 
impossible  to  estimate  the  number  of  worthless  books 
produced  in  this  way  alone  every  season,  books  that  die 
as  soon  as  born,  utterly  neglected  by  a  public  indifferent 
to  the  flaming  reviews  in  a  certain  class  of  literary 
journal  that  lays  itself  out  to  glorify  everything  much 
according  to  the  size  of  the  publisher's  advertising 
account.  The  public  rarely  or  ever  follows  the  "  lead  " 
of  a  reviewer,  probably  because  that  lead  has  so  often 
and  so  long  been  found  worthless.  A  perplexing  situa- 
tion is  thus  created,  look  at  it  from  whatever  point  we 
choose;  and  what  the  end  of  it  is  going  to  be  we  should 
not  like  to  say,  but  it  is  to  be  feared  that  some  revolu- 
tionary changes  must  take  place  before  we  can  hope  to 
see  an  improvement.  The  old  publishing  houses  are 
not  only  beset  in  all  these  ways,  but  new  firms  run  on 
the  lines  of  the  cheaply  popular  have  sprung  into 
existence,  and  enter  into  competition  with  them  in  a 
manner  that,  if  possible,  still  further  destroys  their 
chances  of  recuperation. 


Chaos   in    British   Columbia. 

Under  this  title  the  subjoined  indictment  of  the 
Government  of  British  Columbia  has  reached  our 
hands.  The  writer  is  evidently  in  earnest,  and  also 
familiar  with  his  subject,  but  details  are  wanting  before 
we  can  say  what  mitigating  or  extenuating  circum- 
stances can  be  availed  of  in  favour  of  the  log-rolling 
politicians  here  denounced.  If  it  comes  to  that  our 
imperial  public  probably  knows  less  about  British 
Columbia  than  it  does  about  any  other  of  its  great 
possessions,  which  is  equivalent  to  saying  it  knows 
nothing  at  all.  Gold  is  understood  by  some  to  be  found 
in  its  territory,  and  some  of  its  mining  company  shares 
are  known  on  our  punting- held,  but  who  conducts  its 
affairs,  whether  it  is  solvent  or  the  reverse,  what  its 
climate  is,  and  whether  it  has  any  trade,  are  among  the 
things  we  really  cannot  be  expected,  as  a  renowned 
imperial  race,  to  know  anything  about.  Perhaps  the 
writer  of  this  warm  but  interesting  letter  may  be  moved 
to  tell  us  a  little  more,  to  give  us  a  few  figures  and 
details  about  revenue  and  expenditure,  sources  of  wealth, 


thieves  and  thieving,  and  the  influence,  say,  of  the 
Canadian  Pacific  Railway  Company  on  the  politics  and 

fortunes  of  the  province  : — 

It  has  long  been  the  custom  to  point  to  North 
America's  successes  and  South  America's  failures,  and 
ascribe  the  different  results  to  the  difference  of  the 
races  inhabiting  the  continent.  South  American 
republics  have  been  held  up  as  examples  of  rich 
countries  spoiled  by  faulty  administrations,  but  those 
who  mark  discouraging  features  where  the  Anglo- 
Saxon  holds  sway  are  seldom  inclined  to  attribute  them 
to  bad  government.  Greater  Britain,  however,  includes 
a  province  which  may  fairly  be  reckoned  as  the  Bolivia 
of  the  English-speaking  world.  British  Columbia  is 
as  rich  in  natural  resources  as  she  is  deficient  in  the 
talent  required  to  administer  them. 

Those  who  have  invested  capital  or  are  otherwise 
interested  in  the  welfare  of  British  Columbia  borrow 
comfort  from  a  hope  that  the  province  is  now  in  a 
state  of  evolution,  and  that  its  wonderful  natural 
richness  will  remain,  while  inefficient  government  must 
soon  end.  Unfortunately,  before  it  ends  it  is  likely  to 
add  burdens  to  the  province  sufficient  to  handicap  it 
for  all  time. 

It  is  not  difficult  to  enumerate  the  unsatisfactory 
features  in  British  Columbia's  affairs,  although  it  is  hard 
to  point  to  more  than  a  single  hopeful  sign.  This  sign 
is  the  stir  now  going  on  throughout  the  countrj'  which 
may  be  taken  to  indicate  an  awakening  in  the  mind  of 
the  public  to  the  seriousness  of  their  case.  In  July, 
1898,  when  the  general  elections  were  held,  a  decided 
majority  of  the  electors  voted  against  the  administration 
which  had  for  four  Parliaments,  or  sixteen  years,  directed 
affairs.  During  this  period  four  Premiers  had  held 
office  in  turn,  and  all  had  followed  the  same  line  of 
policy.  Each  sought  only  the  greatest  amount  of 
personal  benefit  compatible  with  sufficient  popularity  »o 
secure  his  continuance  -n  power.  With  this  object  in 
view  money  was  freely  borrowed  and  spent,  laws- 
were  placed  on  the  statute  books  which  were  not  en- 
forced in  districts  where  they  appeared  unpopular, 
and  vast  areas  of  mineral  and  agricultural  land 
were  given  away.  Open  immorality  was  not  con- 
sidered a  bar  to  Governmental  advancement,  and 
representation  was  arranged  in  the  way  most  likely  to 
secure  the  Government's  continuance  in  office.  Seats 
favourable  to  them  would  be  required  to  return  two 
representatives  to  Parliament,  although  their  voters' 
rolls  might  contain  but  500  names.  With  1,500  voters, 
other  seats  believed  to  be  hostile  to  the  Government 
would  be  allotted  but  one  member.  The  several  Re- 
distribution Bills  passed  by  the  Administration  only  in- 
creased anomalies.  In  no  single  year  of  their  rule  did 
the  revenue  meet  the  expenditure,  and,  in  spite  of  the 
elasticity  of  the  former,  the  delicits  grew  larger  during 
the  latter  part  of  their  term  of  office. 

That  such  a  Government  should  have  received  three 
renewals  of  power  and  a  large  support  at  the  late 
elections  was  due  to  the  unjust  re-distribution  of  seats, 
the  apathy  of  the  public,  and  the  lavish  expenditure  of 
money  at  election  times.  There  was  an  opinion  abroad, 
also,  that  the  Opposition  party  was  not  fit  to  be  en- 
trusted with  the  conduct  of  the  country's  business. 

The  accession  of  the  victors  to  power  was  marked  by 
a  series  of  incidents  all  pointing  to  something  far  wrong 
with  the  machinery  of  government.  The  Lieutenant- 
Governor  of  the  province  had  asked  the  defeated 
party  to  resign  office,  and  they  had  disregarded  his 
"  request."  Although  determined  to  dismiss  men  whom 
he  considered  were  not  advising  him  faithfully,  the 
Lieutenant-Governor  hesitated  to  call  in  any  of  the 
Opposition  leaders,  and  asked  a  private  citizen, 
who  many  years  previously  had  been  Premier  of  British 
Columbia,  to  form  an  administration.  This  attempt 
failed,  and  the  leaders  of  the  newly-elected  majority, 
who  perforce  were  then  called  on,  succeeded  in  con- 
structing a  Cabinet.  The  out-going  party  did  not 
surrender  power  without  protesting  strongly  or  with- 
out   challenging     the    authority    of    the    Lieutenant- 
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Governor  for  his  action.  The  latter,  in  defending  the 
course  he  took,  formulated  a  series  of  charges  of  the 
gravest  nature  against  the  displaced  Cabinet,  and 
although  these  charges  were  indignantly  rebutted,  the 
rights  and  wrongs  of  the  matter  have  not  yet  been 
explained  away.  Whether  the  ex- Premier  and  his 
colleagues  were  guilty  of  seeking  to  withdraw  funds 
from  the  Treasury  by  means  of  blank  warrants  which 
they  tried  to  manoeuvre  the  Lieutenant-Governor  into 
signing,  or  of  misquoting  the  law  to  deceive  him,  or  of 
endeavouring  to  prevent  a  fair  election  in  the  Cassiar 
district,  or  of  the  several  other  frauds  he  declared  them 
to  have  attempted,  or  whether  the  Lieutenant-Governor 
falsely  accuses  innocent  men  are  questions  that  have 
greatly  alarmed  and  perturbed  the  community. 

Although  led  by  an  amiable  gentleman,  the  new 
Government  have  brought  the  affairs  of  their  province 
into  chaos.  When  Parliament  assembled,  the  Opposi- 
tion, confident  that  their  own  retention  of  the  money- 
bags and  patronage  would  have  enabled  them  to  con- 
vert a  minority  into  a  majority,  were  only  interested  in 
the  question  as  to  whether  or  not  the  Lieutenant- 
Governor  had  the  right  to  turn  them  out  of  office. 
The  result  of  this  was  that,  practically  without  debate 
or  a  dissentient  voice,  measures  of  a  vital  nature  were 
hurriedly  passed  into  law.  Only  one  session  of  the 
present  Parliament  is  finished,  but  already  great  harm 
has  been  wrought.  An  amendment  to  the  Placer  Mining 
Act  was  passed,  taking  away  the  right  of  anyone  but  a 
British  subject  to  take  up  a  placer  mining  claim  within 
the  limits  of  British  Columbia.  As  the  prospector  in 
quQst  of  gold  was  nearly  always  a  citizen  of  the  United 
States,  the  recent  legislation  has  had  the  effect  of  keep- 
ing out,  or  driving  away,  a  class  of  men  who  were 
simply  invaluable  to  the  province.  An  untimely  Eight 
Hours  Labour  Bill,  restricting  the  length  of  the  working 
day  for  miners,  has  also  been  detrimental  to  the  mining 
industry.  The  heavy  declines  noticeable  in  British 
Columbia  mining  stocks  are  due  alone  to  the  recent 
legislation  and  the  fear  of  what  the  Government  will  do 
next. 

Sweeping  changes  have  been  made  in  the  land  laws, 
the  liquor  license  laws,  and  in  the  civil  service  system. 
The  British  House  of  Commons  could  not  have  in- 
augurated as  much  legislation  in  a  whole  session  of 
Parliament  as  the  British  Columbia  Assembly  accom- 
plished in  a  sitting  of  two  months.  Naturally  a  great 
deal  of  it  is  of  the  most  unsound  nature,  and  the  con- 
fusion has  been  increased  by  the  action  of  the  Attorney- 
General,  who  places  a  construction  on  many  clauses  of 
the  new  Acts  which  they  cannot  possibly  bear.  For  a 
time  the  Finance  Department  was  methodically  con- 
dupted,  and  an  honest  effort  at  retrenchment  made. 
Now,  however,  without  any  warrant  for  so  doing,  the 
Cabinet  have  offered  to  contribute  the  sum  of  Si, 000,000 
towards  the  cost  of  constructing  the  I^acific  Cable. 
This  offer  has  been  taken  seriously  by  the  British  and 
Colonial  Governments  concerned  in  the  scheme,  but 
unless  an  unscrupulous  Opposition  lend  it  their  aid, 
hoping  thereby  to  still  further  embarass  the  Ministry, 
the  proposal  can  scarcely  be  sanctioned  by  the  Legis- 
lature. 

Like  its  predecessor,  the  present  Government  does 
not  recognise  social  uncleanliness  as  a  bar  to  oflice. 
Disputes  seasoned  with  vile  language  are  heard  in  the 
corridors  of  the  Parliament  buildings.  With  nearly 
asj  much  publicity  Ministers  quarrel  with  each  other, 
and  at  a  complimentary  dinner  to  an  ex-Lieutenant- 
Governor  the  conduct  of  a  member  of  the  Cabinet  led 
tola  display  of  fisticuffs. 

'Besides  the  check  given  to  the  development  of  the 
mines,  general  enterprise  has  received  a  shock,  and 
stagnation  of  business  is  loudly  complained  of  by  com- 
mfercial  men.  Many  good  and  competent  men  in  private 
life  are  beginning  to  see  that  the  affairs  of  the  province 
cn;nnot  safely  be  left  in  the  hands  of  the  men  who 
hijtherto  have  been  responsible  for  faem.  Until  such 
men  can  be  induced  to  enter  public  life,  British 
Columbia  must  continue  in  its  present  chaotic  condition 
with  a  choice  between  a  set  of  incapable  and  a  set  of 
imworthy  Ministers. 


Economic   and    Financial   Notes 
and    Correspondence. 


lT.ii.i.\N  Finance. 
Wisely,  no  doubt,  Sir  G.  Bonham,  Secretary  to  H.M. 
Embassy  at  Rome,  has  confined  his  report  upon  the 
finances  of  Italy  to  a  summary  of  the  views  of  official 
politicians.  Three  documents  have  been  used  by  him  : 
Signor  Boselli's  report  upon  the  Budget  of  1898-9,  a 
speech  in  the  Senate  by  the  same  gentleman,  delivered 
after  he  became  Minister  of  Finance,  and  finally  Signor 
Saporito's  report  upon  the  Budget  for  1899-1900.  As 
far  as  we  can  judge,  none  of  these  papers  go  to  the  root 
of  the  matter,  but  their  combined  effect  unquestionably 
is  to  leave  on  the  mind  the  impression  that  Italy  is  in  a 
position  of  almost  hopeless  financial  degradation.  The 
country  has  a  population  of  less  than  32,000,000,  the 
great  majority  of  whom  are  poorer  than  the  Celtic 
peasantry  of  Ireland.  Upon  the  energies  and  resources 
of  this  population  the  Government  lays  many  grievous 
burdens.  It  is  not,  however,  the  actual  weight  of  these 
burdens  as  expressed  in  the  revenue  figures  so  much  as 
the  manner  of  their  imposition  that  is  so  cruel  to  the 
people.  Necessaries  to  life  like  bread  and  salt  are  taxed 
vexatiously  enough,  no  doubt,  but  it  is  in  the 
unjustly  distributed  land  and  income  taxes,  in 
the  lotteries,  and  in  the  octroi  imposts  that 
the  greatest  mischief  of  the  national  system 
of  raising  money  appears.  A  wise  rule  in  improving 
taxes  is  to  avoid  any  measure  whose  effect  would  be  to 
dry  up  the  source  of  wealth,  and  Italian  statesmen  have 
not  yet  learned  the  beginnings  of  that  wisdom.  Probably 
they  have  never  had  the  chance  to  learn  it.  No  sooner 
was  Italy  united  under  the  House  of  Savoy  than  its 
political  guides  started  the  country  upon  a  course  of 
extravagant  expenditure  which  has  piled  debt  upon  it 
and  driven  its  Government  to  the  brink  of  insolvency. 
Extravagance  in  spending  brought  not  merely  debts  in 
its  train  but  increased  taxation,  and  Finance  Ministers 
had  to  raise  money  where  and  how  they  could,  did  it 
cost  the  taxpayer  half-a-crown  to  provide  the  Treasury 
with  a  shilling. 

What  we  now,  therefore,  find  is  a  Treasury  struggling 
to  raise  from  ^65,000,000  to  ;^66,ooo,ooo  a  year  from 
an  impoverished  people,  driven  to  the  verge  of  revolt 
by  its  accumulated  miseries.  The  sum  does  not  seem 
an  impossible  one  for  a  population  of  such  numbers, 
but  the  land  is  unevenly  distributed,  and  the  money  is 
employed  in  ways  that  waste  wealth  as  surely  as  our 
military  expenditure  in  India.  And  the  Government  is 
for  ever  raising  new  lo.ms  in  order  to  "  develop  the 
resources  "  of  the  country  by  railways,  so  that  its  debt  is 
always  expanding  without  proportionate  benefit  to 
the  nation.  When  new  loans  cannot  be  emitted, 
recourse  is  had  to  the  banks,  which  are  obliged  to 
lend  to  the  Government  sums  up  to  ^^5,000, 000, 
to  the  Post  Office  savings  bank  moneys,  to  temporary 
devices  of  various  kinds,  all  costly  and  usually  dangerous. 
At  the  present  time  the  capital  of  the  national  debt  is 
^^469, 294,000,  and  in  addition  the  State  owes  about 
^13,000,000  on  its  own  paper  money  over  and  above 
the  imperfectly  secured  and  largely  redundant  note 
issues  of  the  three  surviving  State  banks — the  Bank  of 
Italy,  the  Bank  of  Naples,  and  the  Bank  of  Sicily.  This 
latter  amounted  to  ;^44,ooo,ooo  at  a  recent  date,  of  which 
about  ;^3,8oo,ooo  was  issued  to  the  Treasury  to  keep  it 
going.  Out  of  the  excessive  amounts  of  this  paper 
money  much  mischief  arises,  notably  in  the  permanent 
depression  of  the  foreign  exchanges,  and  in  their  sharp 
fluctuations.  The  foreign  commerce  of  Italy  is  in  this 
way  subjected  to  maleficent  forcing  or  depressing  in- 
fluences, and  the  poverty  of  the  people  thereby  increased. 
Loss  is  soon  thrust  upon  the  nation  by  the  manipulators 
in  the  price  of  its  debt  upon  foreign  bourses  as  corollary 
to  the  ups  and  downs  in  the  exchange. 

Worse  than  all,  however,  are  the  effects  of  the  folly 
and  extravagance  characteristic  of  the  ways  in  which 
the  revenue  is  raised  and  spent.  Look  at  the  spending 
first.     Out  of  a  total  expenditure  of  ;^68,ooo,ooo  odd 
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in  the  year  closed  on  June  30  last  the  Treasury  and 
Ministry  of  Finance  took  ^^39,000,000,  that  amount  of 
course  including  the  cost  of  collecting  the  revenue. 
The  army  licked  up  ^11,208,000,  and  the  navy 
_;^4,465,ooo,  but  ''  public  instruction  "  cost  only 
;^i,85o,ooo.  On  public  works,  chiefly  railway  con- 
struction, the  outlay  was  ^3,019,000,  a  quite  modest 
sum  that  might  easily  be  increased  did  not  debt  and 
lighting  services  run  away  with  so  much  of  the  revenue. 
Debt  interest  alone  takes  about  ^^22, 000,000,  or  more 
than  one-third  of  the  entire  revenue  from  ta.xation. 
Even  that  could  be  borne  were  not  the  revenue  raised 
in  ways  that  render  it  ten-fold  more  onerous  than  it 
need  be.  The  mainstay  of  the  customs  duties  is 
the  tax  on  wheat,  and  we  commend  its  effects  to  the 
study  of  Mr.  Chaplin.  He  might  peruse  with  advantage 
the  late  Emile  de  Lavaleye's  account  of  the  condition 
of  the  Btaliau  peasantry,  and  endeavour  to  measure  how 
far  off  revolution  would  be  from  us  did  a  similar  state  of 
affairs  come  to  e.xist  in  England.  Necessarily,  a  Govern- 
ment that  strips  the  people  of  the  essentials  of  life  is 
bound  to  endeavour  to  make  a  show  of  "  fostering 
industries,"  and  we  find  the  Italian  (lovernment  making 
a  show  of  promoting  the  manufacture  of  sugar  by 
bounties  and  excessive  Customs  duties,  both  a  source  of 
loss  to  the  Treasury,  which  means  to  the  nation.  Sir  G. 
Bonhani  does  not  indulge  much  in  details,  probably 
because  they  are  not  always  procurable,  but  he  does 
state  that  the  increased  revenue  derived  from  the 
extension  of  sugar  cultivation  in  Italy  under  the  bounty 
stimulus  "  is  more  than  counter-balanced  by  a  large 
decrease  in  the  imports  and  in  the  Custom  duties 
derived  therefrom."  Thus  is  it  always  ;  but  once  in  the 
fatal  net,  a  nation  has  to  go  on  to  the  end — sugar 
bounties,  shipping  bounties,  loans  to  provinces,  public 
works,  monopolies,  and  the  rest  of  the  insolvent  stock-in- 
trade.  When  the  population  can  endure  no  more  it 
makes  an  end,  and  the  end  has  not  yet  come  in  Italy 
because  its  people  are  held  down  by  the  army. 

Promise  and  Performance  in  American  Life 
Insiuance. 
Some  time  ago  a  correspondent  in  Bradford  sent  us  a 
very  interesting  compilation  which  was  being  circulated 
broadcast  in  that  good  town  by  the  agent  of  the  Mutual 
Life  Insurance  Company  of  New  York,  a  concern 
whose  peculiar  methods  of  business  it  has  often  been 
our  hard  lot  to  expose.  On  one  side  of  the  leaflet  we 
have  set  forth  "adapted  illustrations"  designed  to 
exhibit  the  advantages  to  be  secured  by  taking  one  of 
the  company's  ^^  1,000  life  policies  running  for  twenty 
years.  Taught  by  past  experience,  however,  the  com- 
pany is  now  carefully  non-committal  in  all  its  promises 
and  "  adapted  illustrations."  Formerly,  when  less  pru- 
dent, some  of  the  devices  it  employed  for  the  purpose 
of  enticing  the  simple  to  trust  it  witii  their  money  might 
have  been  constrnable  as  actual  contracts,  to  the  great 
detriment  of  the  company's  protits  ;  but  there  is  no 
danger  of  that  now.  At  the  top  of  the  exercise, 
which  is  labelled,  "  No.  2,  Instructor's  Series,  1899,"  we 
iind  these  words  printed  : — "  It  is  understood  by  the 
holder  hereof  that  the  tigures  inserted  in  the  example 
as  indicating  former  (surplus)  results  are  for  purposes 
of  illustration  only.  They  are  adapted  from  the  ex- 
perience of  the  company  in  the  past,  and  are  not 
pledges  of  futur^settlements.  All  the  company  guaran- 
tees in  respect  to  the  surplus  on  this  policy  is  that  it 
will  award  the  amount  actually  earned,  be  it  more  or 
less."  A  most  prudent  and  necessary  saving  clause,  we 
should  say,  especially  as  to  the  "  less,"  as  we  shall  soon 
see. 


But 


what 
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does  the  company  now  illustratively 
promise  .-" "  The  tigures  are  all  in  ink,  which  is  also 
convenient,  and  they  inform  the  would-be  insurer  that 
at  the  end  of  twenty  years  he  may  perhaps  pocket  a 
surplus  of  ^338  17s.  6d.,  and  still  leave  his  ^1,000 
policy  in  force,  or  the  said  surplus  may  perhaps  be 
invested,  providing  an  annuity  of  ^2^  2S.  6d.,  or, 
should  it  exist,  in  an  additional  "  paid-up "  insurance 
policy  of  ^641,  so  that  the  original  thousand  pounder 


may,  or  may  not,  become  a  policy  for  _;^i,64i.    This 

does  not  read  desperately  alluring,  but  it  is  not  all. 
The  policy-holder  may  close  the  entire  business  by 
accepting  the  ''  guaranteed  surrender  value  "  together 
with  the  "  surplus,"  should  it  exist,  all  paid  in  cash, 
and  amounting,  on  the  basis  of  the  hypothetical  promise, 
to  the  glorious  total  of  ^{[910  17s.  6d.  ;  or  the  whole 
amount  may  be  turned  into  an  annuity  of  ^64  ifts.  Kd. 
We  hope  the  company  will  be  duly  grateful  to  us  for 
mserting  this  free  gratis  advertisement  of  its  splendid 
promises,  not  "  guaranteed "  by  us,  of  course,  but 
"  illustrative  and  illusive  " — all  lying  before  us  in  a  nice 
clerk's  handwriting.  But  this,  likewise,  is  not  all  the 
tale.  On  the  back  of  the  leaflet,  also  nicely  written  out 
in  a  most  legible  and  clerkly  hand,  there  is  a  table  of 
surrender  values  and  bonus  which  is  so  nice  and 
mocking  in  its  profusion  that  we  really  feel  impelled 
to  Hx  it  permanently  in  good  readable  type : — 

LIFE    POLICY- LIMITED    PAYMENT,    TWENTY   YEAF 

DISTRIBUTION  GUARANTEES. 
Age,  30.  Amount,  jCifOoo  Annual  Premiam,  £33  4*.  3<L 
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Equal  to  about  ji  percent,  compound  inleiestasaDinveuaicm. 

The  "  generosity "  of  the  surrender  value  is  here 
exhibited  for  the  delectation  of  the  teaching  profession 
with  most  commendable  courage,  for  the  "  net  profit " 
disclosed  at  the  end  is  not  equal  to  3  per  cent,  on  the 
premium  money  invested  at  compound  interest  j-ear  by 
year.  And  even  this  is  not  "  guaranteed,"  for  a  very  good 
reason — there  may  not  be  enough  money  in  k  md  to  give 
such  surrender  values  twenty  years  hence.  We  speak 
by  the  card,  for,  also  from  Bradford,  another  correspon- 
dent has  forwarded  to  us  a  pat  and  practical  example  of 
actual  results  on  two  policies  taken  out  by  him  in  the 
New  York  Life  Insurance  Company.  These  policies 
were  for  ^1,000  in  the  aggregate,  and  the  "promise" 
or  "  adapted  results  "  in  this  case  originally  dangled 
before  the  insurer  was  that  on  "  option  No.  3 "  the 
surrender  value  would  be  ^^2,580  15s.  In  actual  fact 
the  holder  received  ^^1,038  14s.  2d.,  a  sum  described  by 
the  company  as  "  excellent  results,"  for  perfect  assurance 
is  necessary  to  such  insurance  business  above  all  other 
gifts  and  graces.  When  challenged  to  account  for  this 
wonderfully  working  divergence  between  promise  and 
performance,  the  company's  agent  gave  the  following 
among  other  excuses  : — "  The  combination  of  these  two 
causes — i.e.,  the  diminished  rate  of  interest  and  the 
smaller  prohts  from  lapsed  |K)licies — are  the  two 
main  elements  which  have  contributed  to  bring  about 
results  so  much  less  than  the  anticipations  fomied 
manv  years  ago."  Nothing  is  said  about  extravagance 
in  expenditure,  an  extravagance,  as  we  have  from 
the  lirst  contended,  certain  to  be  fatal  to  the  solvency 
of  these  American  companies  in  the  long  run.  Suffi- 
ciently notable,  though,  is  the  admission  as  to  proJits 
from  "  lapsed  policies, "  and  we  have  also  always  main- 
tained that,  Imt  from  the  way  in  which  "  lapses  "  have 
been  utilised,  these  concerns  could  not  have  gone  on 
until  now.  They  will  tire  of  doing  business  in  this 
country  if  policy-holders  keep  up  their  payments.    That 
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sounds  odd,  but  it  is  the  truth,  and  the  next  best  thing 
to  having  nothing  whatever  to  do  with  concerns  worked 
on  lines  perfectly  antagonistic  to  all  principles  of 
straightforward  plain-dealing  is  to  keep  in  force  all 
policies  once  taken  out.  At  the  worst  the  money  paid 
in  may  be  got  back  again  unless  British  insurants  come 
to  be  sacrificed  to  American,  which  is  not  impossible. 
But  that  will  not  be  just  yet. 

The  Weary  Rouxd  in  Argentina. 
Is  mankind  to  be  once  again  defrauded  of  its  inherit- 
ance of  peace  and  the  fruits  of  its  labour  by  the  necessity 
it  is  everywhere  under  of  having  "  a  government  ?  "  The 
question  is  an  interesting  one,  opening  the  way  to  infinite 
speculation,  but  for  the  present  we  content  ourselves 
with  the  remark  that  most  nations  claiming  the  epithet 
•"  civilised  "  would  appear  just  now  to  stand  an  improved 
chance  of  development  in  the  arts  of  peace  and  in  the 
direction  of  general  comfort  if  their  governments 
could  be  done  away  with.  Who  shall  say  that  the 
people  of  the  United  Kingdom  are  the  better  for  the 
labours  of  their  M.P.'s  and  Cabinets,  zealous  and  dis- 
interested patriots  only  in  election  addresses  and  on 
electioneering  platforms  ?  And  who  shall  say  that  the 
machine-made  governments  of  the  United  States  benefit 
the  people,  help  them  in  their  conflict  against  chaos  ? 
Do  they  not  drive  the  nation  towards  chaos  ?  Survey 
all  countries,  and  the  doubt  grows  whether 
the  present  system  of  centralised  governments, 
with  their  great  hordes  of  permanent  officials,  is  not 
forcing  the  people  down  towards  a  deeper  national 
degradation  instead  of,  as  popularly  supposed,  constitut- 
ing the  one  and  only  safeguard  against  decay.  Is  France 
less  in  danger  of  revolution  or  more  because  the 
bureaucrat  dogs  the  steps  of  the  citizen  there  in  every 
walk  of  life  ?  Is  pacific  development  the  more  secure 
in  Russia  because  the  bureaucracy  there  can  say 
■"  This  is  my  will  "  in  the  name  of  the  weary  Tsar  ?  To 
ponder  over  the  actual  position  of  the  world  in  relation 
to  its  governments  is  to  encourage  sad  thoughts,  and  the 
worst  of  it  is  that  at  present  the  remedy  for  all  defects 
of  administration,  as  well  as  the  product  of  all  efforts  at 
reform  and  enlargement  of  liberty,  is  "  more  bureau- 
crats." The  more  "  civilised  "  a  country  the  greater  its 
dependence  upon  the  functionaries  of  Government,  to 
whom  it  delegates  an  ever-increasing  portion  of  the 
duties  of  citizenship.  A  thing  has  to  be  done  ;  we  must 
create  an  office  and  officials  to  see  to  its  accomplish- 
ment. Once  the  "  office  "  has  been  started  it  begins  to 
multiply  itself  like  a  vinegar  plant,  and  the  power  to 
control  or  reduce  it  is  lost  to  the  nation. 

These  reflections  have  been  immediately  caused  by 
the  existing  condition  of  the  Argentine  Republic.  It  is 
no  worse  off  than  any  other  South — or  for  that  matter 
North — American  or  European  State,  but  it  has  reached 
a  highly  interesting  point  in  its  career  as  an  entity  sup- 
posed to  be  self-governing.  After  ten  years  the  energies 
of  the  immigrants  have  so  far  developed  the  resources 
of  the  country  as  to  be  able  to  say,  "Give  us  reasonably 
good  government,  and  we  shall  create  in  Argentina  the 
greatest  and  most  prosperous  State  in  South  America." 
But  is  good  government  possible  there,  with  the  alien 
excluded  from  all  voice  in  public  affairs,  with  a  bureau- 
cracy in  complete  possession  of  the  instruments  em- 
ployed to  evolve  Chambers  of  Deputies  and  every  other 
class  of  functionary  ?  We  have  grave  doubts.  The 
country  is  now  in  possession  of  an  expanding  public 
revenue,  it  has  arranged  its  debts  and — on  paper  at  least 
— claims  to  show  a  surplus  on  its  new  Budget,  but 
unless  economy  can  be  enforced  in  the  spending  de- 
partments, the  outlay  on  the  army  and  navy  reduced, 
■and  the  "  locust  "  tax-gatherers,  alluded  to  by  us  some 
weeks  ago,  swept  aside,  the  material  prosperity  created 
by  the  British,  German,  and  Italian  immigrant  will  count 
as  nothing.  After  a  few  years  the  republic,  in  spite  of 
its  prosperity,  will  be  again  as  rotten  financially  as  it 
was  in  1890. 

Indeed,  we  are  not  sure  that  it  is  much  else  than 
financially  rotten  now  ;  but  on  this  point  readers  may 


perhaps  judge  in  some  measure  for  themselves  by  means 
of  the  following  extract  from  the  Finance  Minister's 
statement  of  the  position.  We  take  it  from  the  most 
recent  -letter  of  the  Times  special  correspondent  in 
Buenos  Ayres,  a  letter  we  should  be  glad  if  space  per- 
mitted us  to  fully  summarise.  Suffice  it  to  say  that, 
besides  the  debt  set  forth  in  the  appended  extract  the 
Government  of  the  republic  is  responsible  for  a  paper 
currency  now  amounting  to  $292,000,000,  and  at 
present  altogether  inconvertible,  and  that  a  gold  reserve 
will  have  to  be  accumulated  out  of  surpluses  to  the 
amount  of  at  least  ^10,000,000  if  the  convertibihty 
of  the  paper  is  to  be  secured  at  even  50  per  cent,  of 
its  nominal  value,  a  basis  of  conversion  that  implies 
robbery  of  and  loss  to  the  bulk  of  the  people.  Even 
this  small  reserve  would  be  barely  one-third  of  the 
amount  of  paper  in  circulation  at  the  reduced  valuation. 
Is  there  a  chance  of  such  a  sum  being  accumulated 
except  by  loan  operations  in  the  money  markets  of 
Europe  ?  We  see  not  the  slightest  chance.  The 
revenue  for  the  current  year  may  reach  ^15,000,000, 
taking  the  paper  portion  of  it  on  the  basis  of  2^ 
paper  dollars  for  one  dollar  gold  ;  but  it  will  all 
be  spent,  we  may  be  sure,  and  more,  because  Congress 
and  Government  are  alike  almost  powerless  to  deny  the 
demands  of  obstreperous  officials,  and  soldiers,  sailors, 
contractors,  and  others  interested  in  augmented  rather 
than  dimished  outlays.  This  year  the  army  and  navy 
alone  are  costing  nearly  ^4,000,000  by  the  estimates, 
although  the  dispute  with  Chili  has  passed  danger  point. 
It  is  for  the  most  part  pure  waste,  but  who  is  strong 
enough  to  disband  the  army  and  pay  off  the  sailors  ? 
\ot  General  Roca,  we  fear.  And  what  is  true  of  the 
fighting  forces  is  true  of  the  ever-victorious  hosts  of  the 
bureaucrats.  The  coming  struggle  is  between  free 
trade  and  protection,  Mr.  Akers  tells  us,  but  free  trade 
will  look  like  the  knell  of  doom  to  the  tax  collector 
whose  feat  now  is  to  extract  $62  paper  per  head  of  the 
population,  and  keep  deficits  chronic  : — • 

We  have  arrived  at  the  final  liquidation  of  the  past  ten  years  — 
a  period  passed  in  the  midst  of  keen  crises,  revolutions,  and  other 
evils.  The  debts  of  all  the  provinces,  including  those  of  Cordoba, 
have  been  arranged,  and  only  need  the  exchange  of  4  per  cent, 
bonds  for  the  4A  per  cent,  bonds  to  bring  the  matter  to  a  conclusion. 
The  external  and  internal  debt  of  the  national  Government,  after 
the  tinal  arrangements  are  concluded  and  the  bonds  for  Cordoba 
and  those  for  the  settlement  of  the  claims  of  the  Transandine 
Railway  Company  are  delivered,  amounted  on  June  30  last  to 
8443,991,738  gold  ;  to  this  sum  must  be  added  §25,000.000  gold 
of  floating  debt,  thus  bringing  the  total  obligations  to  .^468,991,738 
gold.  When,  in  1901,  we  make  the  full  payment  of  interest 
and  sinking  fund  we  shall  require  for  the  service  an 
annual  expenditure  of  $27,760,211  gold,  or,  say,  seven  gold 
dollars  per  head  of  population.  The  capital  of  the  national 
debt  amounts  to  $117  gold  for  each  inhabitant.  The  service  of  our 
debt  necessitates  between  38  per  cent,  and  39  per  cent,  of  our 
revenue,  putting  us  on  the  same  footing  in  this  respect  wiih  PYance 
and  lower  than  Italy,  whose  debt  absorbs  50  per  cent,  of  her 
revenue.  It  is  in  view  of  the  circumstances  just  mentioned  that  the 
Executive  insists  on  the  necessity  of  economising,  in  order  to  make 
revenue  and  expenditure  balance.  In  these  ten  years  the  national 
debt  has  increased  by  §350,000,000  gold.  In  1889  the  debt  stood  at 
§120,000,000  gold,  and  it  is  now  .§468,000,000,  partly  on  account  of 
the  national  Government  assuming  the  provincial  liabilities,  and 
also  partly  in  consequence  of  the  misunderstanding  with  Chili. 
The  trouble  wi^h  Cnili  has  cost  this  country  $8o,ojo,oo3  gold. 

Another  Trlst  with  Moderate  Risks. 
Of  the  four  securities  forming  our  trust  this  week 
little  need  be  said  by  way  of  explanation.  Some  little 
risk  is  involved,  but  with  the  exception,  perhaps,  of 
Chinese,  it  is  mainly  due  to  the  liability  of  the  bonds  to 
drawings  which  renders  the  length  of  their  lives  un- 
certain. None  of  them  are  redeemable  above  par, 
while  the  present  price  is  either  at  or  below  that  figure, 
and  no  loss  need  therefore  be  looked  for  o;i  redeinption. 
Chinese  5  per  cent,  gold  bonds  are  s. -cured  on  the 
revenue  of  the  Imperial  Maritime  Custom-;  of  the  Treaty 
Ports,  and  also  collaterally  secured  by  the  deposit  with 
the  issuing  banks  in  China  of  sterling  Customs  bonds 
equal  to  the  total  amount  of  the  princip.il  and  interest. 
In  addition  to  the  risk  above  referred  to,  it  must  not  be 
forgotten  that  political  causes  often  affect  the  price  of 
these  bonds.  The  sinking  fund  cominenced  in  1897, 
and  the    whole    issue    is     redeemable    by    thirty-six 
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annual  drawings  from  that  date.  Mexican  City 
sterling  bonds  are  secured  on  a  sum  of 
$400,000  per  annum  created  by  the  Federal  Govern- 
ment for  tlie  service  of  the  draina/^e  works,  the  water- 
rate  for  tlie  City  of  Mexico,  and  a  percentage  on  the 
income  from  the  property  of  the  municipality.  They 
are  redeemable  by  half-yearly  drawings  which  com- 
menced in  1891,  orthey  may  all  be  redeemed  at  par 
next  year  on  three  months'  notice.  Valparaiso  City 
bonds  are  an  absolute  obligation  in  the  City  and  on  its 
properties  and  revenues,  and  are  further  secured  by  a 
mortgage  on  the  waterworks.  The  issue  is  redeemable 
in  twenty-live  years  from  1893  by  the  action  of  a  sink- 
ing fund  whic^  commenced  in  1896.  Jokai  (Assam) 
Tea  Company  Prefs.  are  entitled  to  a  cumulative  divi- 
dend of  6  per  cent,  and  to  priority  as  to  capital.  The 
company  has  been  very  successful  in  the  past,  and  seems 
likely  to  continue  to  flourish. 

Nominal.     Amount.         Income. 
£  Name.  ;£ 

200  Chinese  5  per  cent.  Gold  Loan  100 

200  Mexico  City  Sterling 100 

200  V.ilparaiso  City            100 

20  Jokai  (Assam)  Tea  Prefs.       ...  10 


£  ;£  •.  d. 

199  10  o  o 

199  10  o  o 

200  II  O  O 
300  12  O  O 
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Prussian  Protectionist  Monopolists. 

No  douijt  the  rejection  by  the  Prussian  Diet  of  the 
great  canal  scheme  introduced  by  the  Government  is  a 
snub  to  the  Emperor- King  and  a  considerable  embarrass- 
ment to  the  Ministry  ;  but  it  is  not  the  political  results 
of  the  business  that  interest  us  so  much  as  its  commer- 
cial and  economic  features.  For  it  is  a  very  pretty 
object-lesson  in  protectionist  methods.  The  measure 
was  rejected  mainly  at  the  instigation  of  the  Agrarian 
party.  Yet  unquestionably  the  project  is  one  that,  when 
completed,  must  be  of  enormous  benefit  to  the  country 
at  large.  Prussia  has  many  navigable  rivers  running 
from  north  to  south.  The  plan  proposed  by  the  Govern- 
ment was  to  carry  what  would  become  practically  one 
great  canal  from  east  to  west,  joining  those  various 
rivers,  and  forming  a  virtually  continuous  waterway, 
which  would  serve  important  industrial  districts  at 
present  but  scantily  supplied  with  railway  transit,  and, 
even  where  this  exists,  would  be  of  immense  advantage 
in  the  cheaper  transport  of  heavy  goods.  Of  course, 
though  tlie  scheme  has  been  rejected  for  the  present,  it 
has  not  been  linally  dismissed.  It  has  only  been  post- 
poned, and  ultimately  will  certainly  be  carried  out. 
But,  as  we  have  said,  it  has  been  rejected  directly 
by  the  influence  of  the  Agrarians  —  unduly 
strong  in  the  present  Diet,  because  encouraged 
by  the  Prussian  Government  and  King,  who  appa- 
rently dread  political  contact  with  the  more  Liberal 
groups  in  the  Diet.  And  for  what  do  these  precious 
Agrarians  oppose  the  measure  ?  Merely  because  they 
fear  that  the  completion  of  this  considerable  water-way 
might,  in  some  mysterious  fashion,  facilitate  the  intro- 
duction of  foreign  grain  into  Prussia  and  interfere  with' 
the  profits  of  agriculture.  The  country  generally  may 
stand  still,  but  the  farmer  must  receive  his  "  statutory  " 
profits.  We  know  the  feeling.  It  has  been  "  familiar 
in  our  mouths  as  household  words."  It  was  known  as 
Protection  ;  its  more  modern  name  is  "  Fair  Trade"  or 
some  such  circumlocutory  phrase.  But  its  aim  is 
monopoly.  The  agriculturist  claims  this  monopoly 
direct  from  the  State  ;  the  manufacturer  and  trader  seek 
to  secure  the  same  object  by  exclusive  combination. 
America  has  gone  far  towards  securing  it  by  its  mis- 
chievous trusts.  But  of  course  the  system  cannot  be 
perpetuated.  The  universal  victim,  the  consumer, 
begins  to  rebel.  If  his  rebellion  is  not  enough,  bank- 
ruptcy may  complete  the  de'bdcle.  In  any  case,  the 
system,  if  persisted  in,  spells  "  ruin."  But  the  Prussian 
Agrarians  think  of  none  of  these  things.  They  desire 
only  to  "  protect  themselves " — that  is,  with  legal 
sanction — to  rob  the  public  as  much  as  they  can.  But 
their  present  success  in  defeating  this  canal  scheme, 
temporary  as  it  is,  will  be  bad  for  themselves  in  the 
long  run. 


The  Vine  Crop  in  France. 
A  few  weeks  ago  everj'one  spoke  of  a  large  crop  in 
France,  but  now  it  must  be  confessed  that  things  are 
not  quite  so  favourable,  especially  in  certain  important 
districts.  In  the  Aude,  for  instance,  where  owing  to 
the  persistent  drought  the  berries  do  not  swell,  and  the 
yield  expected  will  not  be  above  an  average,  the 
vegetation  is  good,  but  the  crop  is  comparatively  poor. 
In  the  plains  the  same  yield  as  in  1898  will  be  obtained, 
except  in  certain  districts  where  the  damage  caused  by 
the  spring  frosts  is  irreparable.  In  the  slopes  and  in 
the  Minervois  there  is  a  medium  crop ;  the  Corbiere 
region  had  much  fruit,  but  there  also  the  actual  yield  is 
lessened  by  the  drought.  Taken  as  a  whole,  it  will  be 
a  "  jealous "  year,  the  growers  being  so  unequally 
favoured.  Prices  are  affected  already.  The  wind 
blows  over  the  southern  vineyards  from  the  sea,  and 
that  is  the  forerunner  of  mildew  attacks  ;  the  moist  air 
enlarges  the  bunch,  but  endangers  fruition.  In  the 
Haute-Garonne,  where  so  far  the  vineyards  show 
indications  of  a  good  crop,  and  where  disease  is  rare, 
the  extraordinary  drought  and  the  great  heat  have 
stopped  the  swelling  of  the  fruit,  and  the  ouiiuin  has 
also  reappeared.  In  spite  of  all,  however,  if  rain  should 
come  shortly  there  will  be  a  very  fair  crop  ;  an  advance 
of  from  ten  to  fifteen  days  is  observed  in  the  low  plains 
of  the  Garonne. 

In  Champaign  the  spring  of  this  year  proved  fatal  to 
the  vine.  The  serious  frost  which  occurred  during  the 
night  of  April  13  affected  the  whole  of  the  vineyards, 
and  on  the  high  as  on  the  low  lapds  the  young  shoots 
were  nearly  all  affected,  the  greatest  sufferer  being  the 
white  grape.  The  cold  persisted  during  the  first  weeks 
of  May,  and  prevented  the  necessary  development. 
Everywhere  the  show  is  weak,  and  the  grapes  are 
really  very  few.  But  if  they  are  not  abundant,  they 
are  in  gootl  condition,  smooth  and  well  nourished,  and. 
the  temperature  during  July  and  August  favoured  them. 
The  year  in  Champaign  will  thus  be  very  poor.  Of  the 
growths  of  the  Marne  and  of  the  hill  of  Epernay  a  full 
third,  if  not  a  half,  of  the  crop  has  disappeared,  and  the 
vineyards  of  white  grapes  of  the  Avize  Mountain 
scarcely  supply  more  than  a  butt  and  a-half  per  acre, 
even  in  the  most  fortunate  spots.  The  total  crop  will 
be  under  the  average  owing  to  the  comparative  barren- 
ness of  the  vines  and  the  ravages  of  insects,  which 
were  specially  numerous  this  year.  The  phyllo.xera 
was  noticed  as  early  as  the  first  fortnight  of  June  ;  to 
retard  its  slow  but  continued  march  the  growers 
united  in  defensive  operations.  The  Associations  are 
mainly  directing  their  efforts  to  the  preser\'ation  of  the 
Champenoise  vines  by  the  use  of  sulphur  of  carbon, 
but  this  is  only  partially  efficacious,  and  its  effect  is 
far  from  lasting.  To  render  these  efforts  successful 
it  will  be  necessary  to  get  authorisation  tor  the 
free  introduction  into  France  of  the  American  plants 
which  are  indispensable  to  enable  the  dresser  to 
replace  the  vines  annually  destroyed  by  new  ones. 
The  mildew  made  its  first  appearance  after  the  rain  at 
the  end  of  July,  but  this  tardy  attack  does  not  seem 
dangerous,  and  if  not  renewed  it  is  generally  thought 
that  the  leaves,  whose  tissue  is  now  hardened,  will  be 
able  to  resist  the  disease.  The  economic  condition  of 
the  worker  sensibly  improved  during  the  first  half  of 
this  year  owing  to  the  lack  of  hands  at  E[>emay,  where 
the  average  wage  increased  6d.  a  day.  In  the  white 
vineyards  many  proprietors  engaged  men  from  March  i 
until  July  31  at  a  wage  of  ;^4  a  month,  with  is.  3d.  per 
day  for  food. 

The  Junior  Civil  Service  Association,  Limited. 

This  little  concern  was  floated  in  February  last  with 
a  capital  of  ;^25,ooo,  of  which  ;^iJ,ooo  was  called  up. 
Its  object  was  to  acquire  businesses  or  business  premises 
in  the  l>est  selected  districts  of  London,  at  which  ci\-il 
ser\ants  and  their  friends  would  be  invited  to  purchase 
all  they  required  from  a  suit  of  clothes  to  a  bicycle. 
But  this  laudable  object  has  never  been  achieved,  for,  in 
spite  of  its  name,  the  Association  is  now  being  wound 
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up  voluntarily.  How  the  shareholders  can  have  been 
so  foolish  as  to  have  allowed  the  liquidation  to  take 
place  in  any  way  other  than  under  the  supervision  of 
the  Board  of  Trade  we  fail  to  see,  unless  it  is  because 
•  they  have  absolutely  no  knowledge  of  companies.  For 
the  prospectus  contains  several  statements  which,  in 
order  to  be  properly  explained,  ought  to  have  been 
inquired  into  by  the  Official  Receiver.  In  the  iirst 
place,  of  what  value  were  the  orders  received  by  the 
Committee  of  Management  from  the  principal  postal 
refreshment  bar  and  of  which  so  much  parade  was 
made  in  the  prospectus  ?  Then  what  has  become  of 
the  business  of  Messrs.  J.  W.  Jennings  &  Co.,  which  had 
been  acquired  to  enable  the  Association  to  work  at  a 
profit  from  its  inception  ?  The  accountants'  certificate 
furnished  by  Messrs.  Kingham  &  Co.,  who  also  appear 
on  the  prospectus  as  the  auditors,  stated  that  for  the 
eighteen  months  ended  August  22,  1898,  the  net  profits 
were  at  the  rate  of  _^i,403  iis.  yd.  per  annum.  This 
sum,  according  to  the  prospectus,  was  sufficient  to  pay 
the  interest  four  times  over  on  the  amount  of  the 
preference  shares  called  up,  and  yet  the  concern  is  being 
liquidated.  It  might,  therefore,  be  interesting  to  know 
why  the  sales  and  the  net  profit  were  not  taken  down 
to  January  23,  1899,  when  the  business  was  agreed  to  be 
sold  to  the  Association.  The  accountants  state  that 
they  ascertained  that  the  sales  from  August  22,  1898,  to 
January  14,  1899,  the  date  of  their  certificate,  fully  main- 
tained the  average  of  the  eighteen  months  for  which 
they  give  the  figures,  so  there  ought  not  to  have  been 
any  fear  of  disclosing  them.  Taking  it  all  round,  we  do 
not  like  the  look  of  the  thing,  and  our  advice  to  the 
shareholders  is  to  combine  and  have  the  matter  thrashed 
out  fully  before  the  Court.  If  the  concern  is  to  be 
liquidated,  it  should  be  done  openly,  as  there  is  never 
any  harm  done  in  winding  up  a  company  in  public.  As 
for  the  question  of  costs,  so  often  the  stumbling  block 
in  the  way  of  Board  of  Trade  liquidation,  the  share- 
holders seem  to  forget  that  by  combining  they  very 
greatly  minimise  their  individual  expense. 


The  Evidexce  in  the  Dreyfus  Case. 
"  He  went  up  to  a  disreputable  character,  spoke  to 
him  for  a  minute,  and  then  gave  him  sixpence.  At 
once  I  was  convinced  that  he  stole  the  notes  from 
Parr's  Bank."  We  wonder  what  an  English  judge 
would  say  if  a  witness  went  into  the  box  and  made  a 
statement  like  this.  Something  very  rude  and  uncom- 
plimentary to  the  witness,  we  should  think.  And  yet 
this  is  about  the  standard  of  the  greater  part  of  the 
evidence  which  has  been  given  before  the  court- 
martial  at  Rennes.  If  the  issues  at  stake  were  not  so 
serious,  the  whole  thing  would  read  more  like  a  farce 
than  the  actual  proceedings  of  a  court  of  justice. 
Perhaps  the  feeblest  of  all  the  witnesses  in  this 
trial  is  M.  Dubreuil,  one  of  the  trump  cards  of 
M.  Quesnay  de  Beaurepaire.  How  an  ex-judge  pre- 
sumably acquainted  with  the  conduct  of  law  cases  could 
have  swallowed  the  paltry  story  of  this  witness  is  beyond 
our  comprehension.  M.  Dubreuil  practically  said  that 
because  he  met  Dreyfus  one  night  at  a  dinner  to  which 
a  German  attache  was  invited  he  believed  the  prisoner 
guilty.  Under  the  cross-examination  of  Me.  Labori  the 
witness  said  he  could  not  remember  either  the  name  of 
the  attache  or  in  what  capacity  he  was  attached  to  the 
Embassy.  But  then  he  does  not  like  Germans,  which 
may  account  for  his  want  of  memory.  One  thing,  how- 
ever, both  Quesnay  de  Beaurepaire  and  Dubreuil  seem 
both  to  have  overlooked,  and  that  is  the  possibility  of 
the  latter  being  the  author  of  the  honkrcaii  and  every- 
thing else.  For  did  not  Dubreuil,  by  his  own  confession, 
sit  down  at  table  with  a  German,  and  does  not  his  name 
commence  with  a  D,  the  mysterious  letter  in  the  famous 

phrase  "  Cc  canaille  de  D ?  "     We  really  think   that 

M.  de  Beaurepaire  ought  to  inquire  into  this,  or  if  he  is 
afraid  to  do  so,  then  Karl  ought. 

The  military  witnesses  seem  to  go  on  another  tack. 
Their  great  idea  is  to  stand  before  the  court,  place  their 
hand  upon  their  hearts,  and  exclaim,  "  Upon  my  honour, 


and  from  what   I  have  heard,  I   believe   the   prisoner 

guilty."  To  give  a  reason  for  their  faith  never  seems 
to  have  occurred  to  them  as  necessary,  apparently  con- 
sidering instinct  alone  sufticient.  Then  when  Dreyfus's 
counsel  begin  to  ask  them  questions  and  confront 
them  with  witnesses  for  the  defence  who  disprove  their 
convictions,  the  military  men  put  on  an  exaggerated  air 
of  injured  innocence,  cross  their  arms  proudly,  twist 
their  moustaches,  and  generally  behave  as  though  they 
had  practised  the  pose  before  a  mirror  for  days  before. 
All  this  is  very  nice  and  very  theatrical,  but  it  isn't 
evidence.  The  whole  is  a  tragic  farce,  and  shows  up  the 
glaring  faults  of  ihe  droit  aihninistratif'm  all  their  naked- 
ness, forcing  one  to  be  thankful  that,  although  our  legal 
system  has  many  faults,  there  is  not  here  one  law  for  the 
general  public  and  another  for  the  official  class.  To 
find  a  parallel  in  England  to  this  system  one  must  go 
back  to  pre-Reformation  days,  that  is,  to  the  very  dawn 
of  civifisation  and  enlightment.  Yet  France  considers 
herself  the  centre  of  culture  and  refinement  in  the 
present  age. 

Joint-Stock  Shopkeeping. 

The  results  of  Maynard's,  Limited,  which  we  deal 
with  on  another  page,  are  interesting  as  showing  not 
only  the  evils  of  over-capitalisation,  but  also  the  manner 
in  which  such  undertakings  do  harm  to  private  enter- 
prise. As  this  concern  has  no  less  than  seventy  shops 
and  seven  factories  and  warehouses,  we  would  expect 
to  find  that,  as  it  was  both  manufacturer  and  retailer, 
the  profits  would  be  sufficient  to  pay  a  handsome 
dividend  on  the  capital  employed.  Instead  of  this,  the 
accounts  for  fourteen  months  only  show  gross  profits  of 
.;^35>336i  or  ^^30,288  per  annum  ;  and  after  meeting 
expenses,  and  making  a  very  moderate  provision  for 
depreciation,  the  net  balance  was  only  ^^1,719,  or  at  the 
rate  of  _5^i,464  per  annum.  This  works  out  at  an 
average  gross  profit  per  shop  of  about  ;^432  per  annum, 
while  the  net  profit  only  comes  to  about  ;^2o  per 
annum. 

When  we  remember  the  position  of  many  of  the 
shops  involving  high  rents  and  heavy  rates,  the  com- 
pany cannot  be  accused  of  excess  of  liberality  in  dealing 
with  its  employes,  as,  allowing  nothing  for  wages  in  the 
factories,  the  amount  spent  on  rent,  taxes,  rates,  insur- 
ance, salaries,  &c.,  only  works  out  to  an  average  of 
;^245  per  shop  per  annum.  Were  the  poor  results  only 
to  injure  the  pockets  of  the  shareholders  in  this  concern 
we  should  feel  sympathy  for  them,  mingled  with  some- 
thing of  contempt  for  the  greed  which  placed  them  in 
this  position,  but  the  competition  must  also  adversely 
affect  the  prospects  of  the  private  shopkeeper,  who  has 
invested  his  all  in  his  business,  and  has  a  hard  struggle 
to  make  ends  meet. 

Yet  the  company  has  been  launched,  and  must  go  on 
driving  down  profits  without  benefit  to  its  shareholders, 
for  the  ;^i,7i9  of  profit  earned  represents  little  more 
than  I  per  cent,  upon  the  share  capital ;  and  this  com- 
pany is  not  alone  in  its  experiences.  Yet  so  long  as 
these  concerns  can  go  on  from  year  to  year  just 
covering  their  expenses,  and  perhaps  leaving  a  small 
balance  to  encourage  the  shareholders  to  hope  for 
better  times,  we  suppose  their  existence  will  be  pro- 
longed, doing  infinite  harm,  for  shareholders  prefer 
rather  to  let  matters  drift,  dreaming  of  good  fortune  to 
come,  than  cut  their  loss  and  give  up  their  dreams. 

A  Tragic  Incident. 
W^e  do  not  know  with  whom  to  condole  most  deeply 
■ — Mr.  S.  Waters  or  Mr.  Horatio  Bottomley.  According 
to  a  little  correspondence  in  the  Financial  Times,  Mr4  S. 
Waters  seems  to  have  been  in  the  habit  of  accepting 
Mr.  Bottomley  as  a  serious  man  of  business,  and  has 
taxed  him  with  not  acting  in  accord  with  his  utterances. 
Such  conduct  must  have  been  a  grievous  surprise  to  the 
silver-tongued  hero,  and  we  should  imagine  he  must  be 
as  much  dumbfounded  as  our  early  friend  in  the  panto- 
mime was  when  a  constable  of  big  rotundity  haled  him 
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to  jail  for  the  notable  theft  of  sausages.  "  But  I  only 
did  it  to  amuse  the  children,"  the  unfortunate  panto- 
mimist  would  naturally  plead,  "  and  to  ascribe  any  other 
motive  to  my  conduct  would  be  most  absurd."  Per- 
haps in  his  study  or  library  Mr.  Bottomley,  in  a  private 
talk  with  Mr.  Waters,  would  have  put  it  in  this  fashion  : 
■'  Dear,  dear  ;  did  you  actually  think  that  all  those  sur- 
mises were  correct  ?  I  may  have  put  the  matter  strongly, 
but.  there,  you  know,  one  must  say  something  when 
you  have  to  get  up  and  address  a  parcel  of  f — ,  I 
mean  shareholders." 

The  AisTRALiAN  MoKT(;.\t;E  and  Agency 
Company,  Limited. 

The  unfortunate  chairman  at  the  twentieth  annual 
meeting  of  the  shareholders  of  this  company  seems, 
from  the  report,  to  have  had  a  very  unpleasant  time  of 
it  all  round.  First  of  all,  the  affairs  of  the  company  are 
hardly  in  a  nourishing  condition,  and  then,  on  top  of 
this,  some  of  the  shareholders  asked  unpleasant  ques- 
tions. Really,  it  is  most  inconsiderate  of  shareholders 
to  do  such  a  thing,  especially  when  the  chairman  has 
kindlyexplained  very  complicated  accounts.  Of  course, 
the  bad  condition  of  the  company's  finances  is  all  owing 
to  the  drought  in  Australia — at  least,  that  is  the  board's 
explanation  of  the  matter.  Some  of  the  shareholders, 
however,  insinuate  that,  although  the  drought  has  some- 
thing to  do  with  the  state  of  affairs,  the  way  the  funds 
are  locked  up  in  stations  taken  over  by  the  company  is  a 
larger  factor  in  the  crippled  condition  of  its  iinances, 
and  it  is  quite  possible  that  that  is  so.  What  strikes  us 
most  in  the  chairman's  speech  is  the  beautiful  belief  in 
cycles  of  bad  and  good  years,  and  the  cocksure  way  in 
which  he  declares  a  good  season  bound  to  come  this 
year,  ne.xt  year,  some  time — or  never.  The  chairman 
did  not  put  in  the  last  words,  but  the  game  would  not 
.be  complete  without  them.  When  the  good  year  does 
come — if  it  ever  comes — the  company  will  be  in  clover, 
according  to  the  board's  view  of  things.  .According  to 
the  shareholders,  however,  it  will  take  a  good  many 
more  years  than  one  to  bring  matters  to  a  profitable 
issue,  but  then,  if  a  shareholder  doesn't  receive  his  divi- 
dends regularly  and  largely,  he  gets  very  pessimistic. 
Perhaps  the  drollest  remarks  which  Sir  James  A. 
Russell,  who  occupied  the  chair,  made  were  about 
the  reserve  account.  This  is  a  wonderful  thing, 
created  out  of  the  profits  received  in  good  years, 
and  amounting  to  ^^150,000  —  on  paper.  For,  as 
Sir  James  said,  they  did  not  wish  to  convey  that  the 
company  had  _^i 50,000  it  could  realise,  so  what  this 
reserve  is  useful  for  except  making  a  good  appearance 
upon  the  balance-sheet  it  is  hard  to  say.  After  the  chair- 
man had  finished,  the  shareholders  began  to  ask  a  few 
questions,  whereupon  Sir  James  Craig,  a  former  chair- 
man, said  that  if  they  wanted  information  they  should 
apply  to  the  secretary  for  it,  and  not  require  answers  to 
questions  at  a  public  meeting.  Possibly,  Sir  James 
Craig  was  thinking  of  how  these  things  get  spread 
abroad  when  asked  at  an  open  meeting,  but  it  was  not 
exactly  a  judicious  thing  to  say  to  shareholders.  The 
meeting,  however,  ended  without  these  shareholders 
getting  much  enlightenment ;  and  we  fear  their  sub- 
sequent reflections  about  the  prospects  of  the  company 
nuist  have  been  somewhat  sad. 


The  Grievances  of  Tea  Pkoducers. 

Since  our  articles  on  the  tea  squabble  and  the  results 
of  the  tea  companies  appeared,  we  have  received  letters 
from  several  correspondents  drawing  our  attention  to 
several  disadvantages  under  which  these  companies 
labour  that  might  be  remedied  with  profit  to  both 
buyers  and  sellers  m  the  market.  These  matters,  how- 
ever, require  very  careful  attention,  and  at  the  same 
time  the  vested  interests  surrounding  the  shares  are  so 
strong  that  a  vigorous  effort  will  be  required  to  produce 
any  tangible  result.  At  present  there  is  litttle  to  be 
gained  by  discussing  the  question,  and  we  prefer  to 
wait  until  the  weakness  of  the  market  compels  directors 
to  adopt  measures  to  prevent  leakage  of  profits,  when 


we  may  be  able  to  put  forward  suggestions  for  reform 
for  their  consideration  and  acceptance,  if  considered 
favourable. 

W.  &  A.  McArthur,  Limited. 

A  correspondent  complains  that  our  remarks  in  regard 
to  this  company  were  somewhat  lacking  in  point,  and 
we  fully  admit  the  soft  impeachment.  There  was 
nothing  of  great  interest  in  the  paragraph,  but,  having 
gone  tlirough  the  share  list,  we  thought  the  public 
might  like  to  know  who  were  the  largest  shareholders. 
W'e  do  not  think  those  interested  can  grumble  on  this 
score,  as  we  stated  more  than  once  that  the  issue  must 
have  been  very  well  subscribed  by  the  public.  Having 
thus  made  a  fair  start,  any  misgivings  we  may  entertain 
as  to  the  future  can  easily  be  dispelled  by  the  actual 
results  obtained. 


Critical    Index   to    New    Investments 

SliCCO  FILMS  IBKITISH  AND  COLONIAL),  LI.MITED. 
Tfiis  company  is  formed  to  acquire  a  German  invention  for  a 
new  pfiotograptiic  film  whicti  is  claimed  to  be  far  superior  to  any 
ottier  film  or  glass  plate  now  in  ttic  market,  and,  according  to  the 
prospectus,  its  adaptability  for  all  kinds  of  pfiotographic  work  is 
practically  unlimited.  Tfie  promoters  put  forward  the  startling 
theory  that  this  invention  will  render  obsolete  all  glass  plates  or 
films  now  in  use,  and  estimate  the  profits  to  be  obtained  from  sales 
as  being  sufficient  to  yield  a  dividend  of  20  per  cent.  There  i* 
nothing  like  having  a  "  good  conceit  of  ourselves,"  but  this  estimate 
savours  rather  too  much  of  "  brag  "  to  induce  us  to  credit  it.  Of 
the  ;^ioo,ooo  capital  in  £1  shares  the  vendors  take  ;f8o,ooo  for  the 
patent  rights  alone,  of  which  ;^30,ooo  must  be  in  cash,  ;£i6,667  in  cash 
or  shares,  and  the  balance  in  shares,  leaving  only  ;{j20,ooo  to  equip 
the  manufactory,  advertise,  and  keep  things  going  generally  until 
returns  begin  to  come  in.  There  is  rather  too  much  risk  attached 
to  the  business  for  us  to  hanker  after  an  allotment. 


Company  Reports   and    Balance-Sheets. 

•,*  The  Editor  will  be  much  obliged  to  the  Secretaries  0/  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  OfHcc  of  Thk  Investors'  Review, 
Norfolk  House,  Norfolk-street.  iV.C.,so  as  to  insure  prompt  notice 
in  these  columns. 

RAILWAYS. 
Coi.xE  Valley  and  Halstead  Railway  Comi-axy.— In  their 
report  for  the  haff-year  ended  June  30  the  directors  practicany 
ieavc  the  accounts  to  speak  for  themselves,  their  statement  to  the 
shareholders  being  embodied  in  some  half  dozen  lines,  of  which  one 
refers  to  the  usual  certificates  of  rolling  stock  and  permanent  way. 
On  turning  to  the  accounts  we  find  very  little  to  comment  upon, 
interest  being  paid  on  the  "  A  "  debenture  stock  only,  the  "  B  " 
debenture  stock,  which  is  some  six  times  as  large  as  the  "A,"  and 
the  preference  and  ordinary  share  capital  getting  nothing.  The 
gross  receipts  of  _t"8,o6o  show  an  increase  of  i.496,  compared  with 
the  corresponding  period  of  1898,  while  expenses  come  to  £6,493,  o"" 
£^423  more,  so  that  the  net  increase  is  only  £"73.  Including  £100 
brought  forward,  the  total  available  for  distribution  is  £1,676,  of 
which  rent  charges  absorb  £61,  and  the  interest  alKive  relerrcd  to 
■  £1,426,  leaving  £189  to  be  carried  forw.ird.  The  capital  account 
shows  a  debit  of""£3,i34, against  which  the  company  h.is  still  £3,144 
of  its  authorised  det>cnture  stock  still  unissued.  The  directors  state 
that  the  restrictions  on  trafiic  to  which  they  referred  in  the 
December  report  have  l)een  removed,  and  that  they  look  forward  to 
a  good  autunm  traffic.  For  the  sake  of  ihe  "  B  "  debenture  stock 
and  the  shareholders,  we  hope  these  anticipations  will  be  realised, 
especially  as  nothing  h.is  been  paid  since  1892,  when  2s.  fid.  pa- 
cent,  was  distributed  on  the  former  security. 

Waterfori),  Limerick,  and  Western  Railway.  —  Gfo«» 
receipts  for  half-year  to  lone  30,  f  100,277,  increase  £So3  ;  expenses. 
£60,402,  decrease  £070  ;  ratio  to  expenses  602  per  cent. ;  net 
Revenue  £41,039,  increase  £1,207.  The  expenditure  on  capital 
account  was  only  £1,572,  and  £1,377  «"'"  suffice  for  the  current 
half-year.  Working  e.xiicnses  show  very  little  variation  as  compared 
with  last  year,  but  U  is  noteworthy  that  there  is  a  slight  decrease  in 
maintenance  of  wav,  loc»motive  power,  and  traffic  char)^,  while 
repairs  to  rolling  stock  al>sortH.'d  nearly  £500  more.  The  train 
mileage  shows  a  reduction  of  .itiout  6.000  miles,  so  that  the  company 
has  had  to  do  rather  less  work  for  its  increased  revenue.  After 
providing  for  fi.xed  charges,  the  t>;Uance  is  sutficient  to  pay  the 
preference  dividends  in  full,  leaving  ;f  1,267  to  be  carried  forward. 
The  directors  refer  with  regret  to  the  refusal  of  Parliament  to  sanction 
amalgamation  of  the  Great  Southern  and  Western,  and  mention  that 
the  coal  contracts  for  the  current  year  had  to  be  replaced  at  con- 
siderably higher   prices  than  those  now   in  force.     The  Great 
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■Western  has  given  formal  notice  to  determine  the    agreements   for 
the  payment  of  traffic  subsidies. 

Cocki;rmo0th,  Keswick,  axd  Pexrith  Railway.— Gross  re- 
ceipts for  the  half-year  to  June  30,  ^£'26,427,  increase  ;f  889  ;  expenses 
jfiS,694.  increase  ;^4io  ;  ratio  to  receipts  595  per  cent.  ;  net  re- 
venue ;{:io.734.  This  is  sufficient  to  provide  a  dividend  of  5  per 
cent,  on  the  ordinary  stock,  leaving  ^84  to  be  carried  forward.  The 
capital  expenditure  was  ;fi,i84,  but  no  further  outlays  on  this 
iiccount  are  estimated  for.  It  is  a  small  line,  but  well  managed 
apparently,  and  it  is  quite  refreshing  to  find  a  railway  of  this  class 
making  a  substantial  return  on  the  capital  invested.  It  has  accumu- 
lated a  reserve  fund  of  ;if  18,54s,  which  will  stand  it  in  good  stead 
one  of  these  days. 

TRAMWAYS. 

Carthagena  and  Herrerias  Steam  Tramways  Company, 
LiMiTEix— Gross  receipts  for  the  year  ended  December  31  were 
;f48,586,  and  expenses,  including  debenture  charges,  £47,730, 
leaving  a  balance  of  ;^856.  With  £2  received  from  transfer  fees 
and  ;£2,i72  brought  forward,  the  net  credit  balance  amounted  to 
.;^3.030-  The  gross  receipts  show  an  increase  of  £6,348  over  1897, 
and  are  the  highest  in  any  year  since  1892,  but  the  increase  in  ex- 
penses was  ^'7>i40.  of  which  ;f743  is  due  to  further  expenditure  on 
permanent  way,  caused  by  relaying  the  line  with  heavier  rails,  and 
;^2,027  is  due  to  the  higher  cost  of  locomotive  power  caused  by  the 
Welsh  coal  strike.  Loss  on  e.xchange  continues  to  be  a  very  serious 
item  in  the  expenditure,  and  last  year  was  no  less  than  £7,587,  or 
j^2,75S  more  than  in  the  previous  year.  This  increase  is  said  to  be 
owing  to  the  larger  amount  available  for  remittance  at  the  verv  un- 
favourable rates  which  ruled  during  most  of  the  year,  induced  by 
the  war  with  the  United  States.  The  result  of  the  year's  work  is 
that  the  Receiver  has  been  able  to  pay  all  interest  on  the  5  per  cent, 
debentures,  and  is  about  to  apply  the  sinking  fund  on  that  issue  for 
1898  and  1899,  but  there  are  not  yet  sufficient  funds  to  meet  the 
arrears  on  the  6  per  cent,  debentures.  We  can  only  condole  with 
the  company  on  its  bad  luck. 

Barcelona  Tramways  Company.— The  conversion  of  this  com- 
cany  from  horse  to  electric  traction  has  had  so  far  a  bad  effect  upon 
its  financial  position.  No  less  than  ;f  177,485  was  expended  upon 
this  conversion,  and  in  addition  to  increasing  the  floating  debt  in 
several  ways,  ^^100,000  of  4*  per  cent,  debenture  stock  had  to  be 
issued.  This  meant  an  increased  charge  for  interest,  and  at  the 
•same  time  traffic  receipts  fell  off  chiefly  owing  to  the  interruption 
■occasioned  by  the  change  of  traction.  Revenue  also  suffered  from 
the  depression  caused  by  the  late  war,  and  the  stoppage  of  streets 
for  the  extensive  system  of  drainage  works  laid  down  by  the  muni- 
cipality. As  a  consequence  the  gross  receipts  fell  off  ;^io,788,  and 
working  expenses  could  only  be  reduced  by  ;£6,8oS,  although  the 
loss  on  exchange  was  ;f2,400  lower.  The  net  revenue,  therefore, 
came  to  ;^8,o8i,  as  compared  with  ^^12,064  in  the  preceding 
year,  and  at  the  same  time  heavier  charges  had  to  be 
met.  Administrative  charges  amounted  to  ;^I,7I2,  and 
were  slightly  lower,  but  ;f4,oi6  had  to  be  provided  for 
interest  upon  new  debenture  stock,  and  ;f  1,717  for  municipal  tax 
claimed  to  have  been  over-paid  in  the  past,  but  which  the  company 
failed  to  recover.  The  result  is  that  the  company,  after  including 
M.165  brought  forward,  meeting  these  charges,  and  paying  prefer- 
ence interest,  found  itself  with  a  balance  in  hand  of  ^£'79,  which, 
needless  to  say,  was  insufficient  to  pay  a  dividend,  and  so  the 
ordinary  shares  will  receive  nothing.  Better  things  are  hoped  for 
this  year,  as  the  electric  traction  is  now  in  working  order,  and  the 
municipal  drainage  works  are  completed.  Traffic  receipts,  indeed, 
in  the  current  year  have  already  increased  to  such  an  extent  as  to 
wipe  out  the  total  decrease  of  1898,  but  many  expenses  connected 
with  the  conversion  have  yet  to  be  met,  some  of  which  will  fall 
upon  revenue. 

Dublin  United  Tramways  Company  (1896),  Limited.— From 
the  old  company  of  the  same  name  and  the  Dublin  Southern  Dis- 
trict Tramways  Company  this  undertaking  received  in  dividends 
and  interest  on  loans  the  sum  of  ;f28,725,  to  which  is  added  2'3,o40 
brought  forward,  making  an  available  total  of  ^31,765.  After 
deducting  interest  on  debentures,  balance  of  directors'  fees,  and 
preference  dividends,  a  distribution  at  the  rate  of  5  per  cent,  per 
annum  is  made  on  the  fully-paid  ordinary  shares,  and  at  the  same  rate 
on  the  sums  paid  up  on  account  of  the  new  issue,  leaving  a  balance  of 
only  ;^484  to  be  carried  forward.  This  is  a  distinct  improvement 
over  the  results  of  the  corresponding  period  of  last  year— when  the 
dividend  on  'he  ordinary  was  at  the  rate  of  4  per  cent.— especially 
when  It  IS  remembered  that  a  considerable  amount  of  the  capital  is 
not  yet  remunerative.  The  reconstruction  of  the  tramways  and 
the  substitution  of  electric  for  horse  power  has  been  pushed  on, 
and  IS  now  practically  completed,  so  that  the  company  should  do 
even  better  in  the  future,  as  considerable  development  of  traffic 
may  be  looked  for  when  the  lines  are  in  full  working  order,  the 
supply  of  power  from  one  central  generating  station  will  tend  to 
economy  in  working  expenses. 

MISCELLANEOUS. 

Bank  of  British  North  America.— Including  £5,037  brought 
forward,  the  profits  for  the  half-year  ended  June  30  amounted  to 
£38,587-  Of  this  sum  £2,500  is  applied  in  reduction  of  premises 
account,  £798  is  added  to  the  widows'  and  orphans'  and  insurance 
funds,  and  an  interim  dividend  of  25s.  per  share  is  declared,  being 
at  the  rate  of  5  per  cent,  per  annum,  leaving  a  balance  of  ^'10,288 
to  be  earned  forward.  This  dividend  is  the  sambas  a  year  ago,  but  at 
that  time  £io,ooo  was  added  to  reserve  against  nothing  now.  De- 
posits and  current  accounts  show  a  still  further  increase,  and  stand 
at  £2,636,784,  notes  in  circulation  amount  to  £325,091,  the  reserve 


to  £300,000,  and  bills  payable,  &c.,  to  £1,747,137.  On  the  other 
hand,  the  bank  has  cash  in  hand  and  at  call  or  short  noUce 
£1,802,323,  investments  ^230,487,  and  loans  on  security,  &c., 
£3,907,556,  so  that  the  position  is  good. 

Crystal  Palace  Company. —  This  old  company  is  making 
strenuous  efforts  to  get  the  balance  on  the  right  side  of  its  accounts, 
heavily  handicapped  though  it  is  by  the  difficulty  of  access  to  its 
entertainments  caused  by  its  position.  The  new  attractions,  includ- 
ing the  London  County  Cricket  and  the  London  Polo  Clubs,  have 
had  the  effect  of  increasing  both  the  number  of  season  ticket 
holders  and  the  number  of  visitors  admitted  by  daily  payment. 
For  the  half-year  ended  June  30  the  former  reached  a  total  of 
8,086  and  the  latter  of  540,851,  as  against  4,847  and  514,344 
for  the  corresponding  period  of  1898.  The  increase  in 
receipts,  however,  was  only  £5,822,  and  expenditure  took 
£4,192  of  this,  so  that  the  net  balance  was  only  £1,630  more. 
With  £14  brought  forward  and  £1,273  received  from  dis- 
counts lor  cash  payments  and  interest  on  deposits,  the  available 
total  was  £7,925,  of  which  interest  on  the  first  and  second 
debentures  absorbed  ;^6,9o6,  and  the  balance  of  £1,019  's  carried 
forward.  Capital  expenditure,  consisting  of  ;f  20,439  premiums  on 
conversion  of  the  first  debenture  stock  of  1887,  £5,108  discount, 
commission,  &c.,  on  final  issue  of  the  first  debenture  stock  of  1895, 
and  £64,518  expenditure  on  repairs,  improvements,  &c.,  absorbed 
£90,065,  from  which  is  deducted  £1,262  received  from  sale  of  old 
plant,  leaving  a  credit  balance  on  this  account  of  £32,188.  With 
improved  train  services,  better  and  cheaper  catering,  and  superior 
attractions  in  many  other  directions,  the  company  has  more  chance 
of  paying  its  way  than  for  many  years  past,  and  it  may  be  con- 
gratulated on  paying  interest  on  the  two  debenture  issues  for  the 
past  half-year.  Whether  it  will  ever  succeed  in  doing  much  more 
remains  to  be  seen. 

Civil  Service  Supply  Association.— The  turnover  for  the  past 
half-year  at  £839,285  shows  a  decrease  of  about  £34,000,  but  the 
gross  profit  of  £124,033  is  almost  identical  with  that  of  the  first  half 
of  1898.  Working  expenses  were  decidedly  less,  so  that  the  net 
revenue  of  £24,121  was  £1,909  above  that  of  last  vear,  and  in- 
cluding £4,781  brought  forward,  the  sum  of  £28,913  was  available 
for  distribution.  Of  this,  £2,000  was  placed  to  reserve  fund,  £i,ooo 
to  pension  and  gratuity  fund,  £250  to  employes'  provident  fund, 
and  of  the  balance  £21,268  was  absorbed  in  a  dividend  at  the  rate 
of  I2S.,  in  respect  of  every  ten  £1  shares,  leaving  £4,394  to  be 
carried  forward.  The  dividend  is  the  same  as  a  year  ago,  and  the 
shareholders  also  receive  gd.  per  ten  shares,  in  respect  of  interest 
upon  the  reserve  fund.  The  balance-sheet  shows  improvement  in 
strength,  and  the  only  trouble  must  be  that  the  turnover  tends  to 
diminish,  a  result,  no  doubt,  of  greater  competition  in  the  suburbs. 

M.\YNARDS,  Limited— The  gross  profit  on  trading  for  the 
fourteen  months  ended  June  30  is  returned  as  £35,336,  and  after 
all  expenses  have  been  met,  £2,277  written  off  for  depreciation  and 
£460  off  preliminary  expenses,  the  net  profit  is  only  £1.719,  or  at 
the  rate  of  £1,464  per  annum.  A  dividend  of  3  per  cent,  on  the 
6  per  cent,  cumulative  preference  shares  for  twelve  months  is 
declared,  which  will  absorb  £1,638,  allowing  the  balance  forward 
to  be  increased  ;£'8 1  to  a  total  of  £2,634  Legal  proceeding?  are 
still  pending  against  the  vendors,  promoters,  and  others  connected 
with  the  promotion  of  the  company,  but  one  of  the  vendors — Mr. 
C.  R.  Maynard — has  compromised  by  the  surrender  of  £6,500  in 
shares  and  a  payment  of  £1,000  in  cash  to  the  company.  The 
actions  are  to  be  heard  immediately  after  the  Long  Vacation. 
The  balance-sheet  shows  that  some  little  improvement  has  Ijeen 
effected  in  the  financial  position  ;  but  we  are  doubtful  whether  a 
healthy  condition  can  ever  be  reached,  except  by  a  drastic  cutting 
down  of  the  capital.  As  it  is,  the  valuation  of  the  goodwill  and 
leases  works  out  at  about  £1,300  per  shop  ;  and,  as  these  earn  on 
an  average  a  net  profit  of  £20  per  annum,  the  prospect  for  the 
shareholders  seems  poor  indeed. 

MiLFORD  Docks  Company.— After  the  frantic  effort  to  create  a 
line  of  steamers  between  Milford  Haven  and  Canada  by  the 
despatch  of  the  Gaipcsia  upon  its  unfortunate  trip,  it  is  not 
surprising  to  find  that  this  company  has  fared  worse  in 
the  past  half-year  than  in  the  first  half  of  1898.  Gross 
receipts,  indeed,  only  came  to  £5,205,  or  £136  less  than 
in  1898,  whilst  working  expenses  were  £162  higher,  so  that 
the  net  revenue  of  £1,422  was  ^^298  below  that  of  1898.  This 
balance  is  to  be  religiously  distributed  amongst  the  "  A  "  debenture 
stockholders,  but  as  the  amount  of  this  stock  is  no  less  than 
£391,476,  the  division  of  the  £1,422  can  only  produce  the  merest 
fraction  of  a  dividend.  The  full  interest  upon  the  "  A " 
and  "B"  debenture  stocks  wou'd  have  required  £15,244,  so 
that  the  half-year  closes  with  a  debit  balance  of  ;f  13,821,  which 
swells  the  total  debit  on  revenue  account  to  £227,<)7i.  The  directors 
regret  that  the  opening  of  the  steamship  service  with  Canada 
was  so  unsuccessful,  but  state  that  the  Canadian  railway  company 
interested  in  the  venture  will  shortly  be  in  a  position  to  establish 
the  projected  service  between  Paspebiac  and  Milford.  The 
damaged  steamer  Paris  has  entered  the  company's  dry  dock  for 
repairs,  which  would  lead  to  the  assumption  that  the  revenue  in 
the  current  half-year  will  show  improvement.  But,  after  all,  what 
hope  is  there  of  permanent  improvement  for  an  undertaking  with 
£543,976  of  debenture  debt,  and  £584,657  of  share  capital  that  earns 
a  net  revenue  of  only  ;f  1,422  in  six  months.  Even  the  fact  that  this 
small  amount  is  earned  appears  to  be  questioned,  for  the  auditors' 
certificate  reads  as  follows  :— "  Examined  with  the  books,  accounts, 
and  vouchers  of  the  chmpany,  and  subject  to  the  above-stated  ex- 
penditure of  £412  3s.  lod.,  being  within  the  powers  of  the  com- 
pany, found  correct."  The  "above-stated  expenditure"  is  interest 
upon  debentures  held  by  the  bankers  as  security  for  the  loan. 
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Notes    on    Books. 

Tlu-  Key  to  South  Africa :  Dcla^ioa  Hay.  Hy  MoNTAiiUF.  GEORdE 
jKSSK-rr,  F.R.G.S.— London  :  T.  Fisher  IJnwin. 
The  author  of  this  boolc  is  evidently  a  most  pronounced  land- 
grabbing  Imperialist,  who  thinks  that  the  filory  of  our  empire  is  to 
steal  every  bit  of  the  earth  we  can  lav  our  hands  on.  He  deserves, 
however,  some  credit  for  the  pains  he  has  taken  in  working  up  the 
past  history  of  Delagoa  Bay,  and  also  for  having  made  a  journey  to 
the  place  in  order  to  see  what  it  is  really  like.  So  long  as  he  con- 
fines himself  to  describing  what  he  actually  saw  and  sum- 
marising what  he  has  read,  his  book  is  interesting.  But  when  he 
begins  to  babble  about  tlie  integrity  of  the  empire,  guarantees  of 
peace,  and  the  "  paramount  power  of  Britain."  he  descends  to  the 
ranks  of  the  ordinary  red-rag  Jingoes,  who  shout  hard  and  know 
nothing  of  the  neaning  of  their  shouts.  Mr.  Jessett  wildly  assumes 
that  the  result  of  the  Delagoa  Bay  Railway  arbitration  will  go 
against  Portugal  and  that  that  country  will  be  called  upon  to  com- 
pensate the  shareholders  to  the  extent  of  about  two  millions  sterling. 
Portugal,  of  course,  according  to  Mr.  Jessett,  will  have  to  come  to 
Great  Britain  to  raise  this  money,  and  as  a  condition  of  the  loan, 
we  shall  require  Delagoa  Bay  to  be  either  ceded  or  leased  to  us. 
This  is  a  beautiful  argument  ;  but  what  if  Portugal  refuses  to 
come  to  our  terms,  and  says  :  "  Very  well,  keep  your  money  ; 
we  will  borrow  what  we  want  elsewhere? "  It  is  quite  prob- 
able that  this  is  what  will  happen,  and  either  France  or 
Germany  would  be  only  too  glad  to  lend  the  money  in  order  to 
prevent  us  from  having  the  Bay.  But  a  trifle  like  this  never  seems 
to  occur  to  the  Imperialist  mind,  which  regards  Rhodes  as  its  archi- 
type,  and  looks  upon  him  as  one  of  the  greatest,  if  not  the  greatest, 
Knglishnian  living.  How  nice  it  must  be  to  be  an  Imperialist,  for 
then  you  can  howl  the  usual  cant  Jingo  phrases,  and  when  you  see 
a  British  man-o'-war  lying  in  a  foreign  harbour  begin  to  dream  of 
conquests  and  the  subjection  of  the  earth  to  England!  At  least, 
this  seems  to  have  been  Mr.  Jessett's  state  of  mind  when  he  saw  a 
small  British  cruiser  lying  in  Delagoa  Bay.  One  remark  Mr. 
Jessett  makes  in  his  history  of  Delagoa  Bay  we  think  might  well 
apply  to  this  country  at  the  present  time.  It  is  that,  although  the 
Portuguese  steadily  continued  their  adventurous  voyages  of  dis- 
c-overy  in  the  sixteenth  century,  they  unfortunately  became  tinged 
with  an  inordinate  desire  for  riches,  with  the  result  that  they  de- 
generated. But  then  the  Imperialist  never  thinks  of  vulgar  money, 
but  only  of  the  expansion  of  our  glorious  empire — at  least,  he 
tsays  so. 


SOUTH    AFRICAN    WAR    PRELIMINARIES 
AND    PROVOCATIONS. 

August  IQ. — The  talk  to-day  is  all  of  war  and  warlike  munitions. 
U  is  officially  confirmed  that  the  Portuguese  Government  has  refused 
to  permit  the  landing  of  two  loads  of  Mauser  ammunition  for  the 
Transvaal.  The  Portuguese  authorities,  it  is  explained,  only  wish 
for  the  fullest  information  as  to  the  destination  of  the  cargo,  and 
as  soon  as  satisfactory  assurances  are  given  on  that  point  the 
landing  of  the  ammunition  will  be  permitted.  The  Boer  authorities 
regard  this  action  as  a  breach  of  the  "treaty  "  between  the  Trans- 
vaal and  Portugal,  one  article  ot  which,  it  is  said,  stipulates  that 
the  Portuguese  "  can  stop  the  munitions  of  any  government  except 
the  Transvaal."  Dr.  Leyds  has  been  sent  post-haste  to  Lisbon 
to  explain  and  remonstrate,  for  the  business  has  caused  a  good 
deal  of  excitement  at  Pretoria.  In  this  matter,  we  may  be  sure, 
Portugal  is  net  acting  on  her  own  initiative  ;  she  is  urged  on  by 
England.  Why  ?  Is  it  meant  as  a  further  provocation  to  lure  the 
Boer  Government  to  take  some  false  step  that  may  be  made  an 
excuse  for  an  Imperial  declaration  of  war  ?  There  seems  no 
justification  for  thus  making  Portugal  take  part  in  a  dispute  with 
which  she  lias  no  concern. 

August  21. — Affairs  are  getting  more  complicated.  Much  indig- 
nation, we  are  assured,  has  been  caused  in  Capetown  by  the 
Government  having  allowed  1,000,000  rounds  of  ammunition  to  be 
■sent  to  the  Orange  Free  State  l>y  way  of  Port  Elizabeth.  It  has 
been  officially  explained  that  the  Act  of  if<77  was  meant  only  to 
prevent  the  importation  of  arms  (or  natives  ;  and,  as  the  Cape 
Colony  was  at  amity  with  the  Orange  Free  State,  it  was  not  pos- 
sible to  refuse  the  necessary  permit,  which  was  obtained  on  July 
14.  But  the  indignation  is  loudly  expressed  all  the  same,  though 
it  comes  mostly  from  what  we  may  call  the  Kluxiesian  Press,  and 
is  used  as  a  convenient  whip  with  which  to  lash  the  Afrikander 
Ministry  at  Capetown.  There  is  equally  fierce  indignation  in  the 
Transvaal  at  the  Portuguese  Government — more  rigorous  than  the 
Cape  Cabinet — for  having  refused  the  landing  of  ammunition  at 
Delagoa.  One  Rand  organ  declares  it  an  act  of  war  on  the  part  of 
England  and  Portugal,  and  urges  the  Boer  Government  to 
accept  the  challenge,  and  declare  war  — "  if  necessary." 
Feeling  in  the  Transvaal  seems  rapidly  rising,  and  may  be- 
come dangerous.  Burghers  in  Pretoria  are  signing  a  petition 
praying  that  the  Government  should  cease  negotiations  with  Great 
Britain.  But  t;;e  Boer  Ministry,  in  spite  of  incitement  and  provoca- 
tion, have  as  yet  kept  at  least  outwardly  cool,  and  have  taken  no 


false  or  compromising  step.  It  is  hinted  that  relations  between  the 
Transvaal  and  the  Orange  Free  State  have  become  strained  in 
consequence  of  the  dynamite  repoit— the  Free  State  txring  in  favour 
of  the  cancellation  of  the  monopoly,  while  everything  points  to  the 
probability  of  there  being  a  majority  in  favour  of  it.  It  is  not  at  all 
likely,  however,  that  the  strain  referred  to  can  be  serious,  or  would 
outlast  the  declaration  of  war,  if  it  comes  to  that.  Among 
the  odd  rumours  that  found  brief  currency  to-day  is  one 
that  Mr.  Chamberlain  had  sent  an  ultimatum  to  President  Kruger  ; 
another  that,  in  consequence  of  the  Cape  Ministry  having  refused 
to  allow  the  passage  of  troops  through  the  colony.  Sir  Alfred 
Milner  was  thinking  of  dismissing  the  Schreiner  Cabinet  and 
suspending  the  Constitution  I  The  ultimatum  has  not  yet  been 
despatched,  nor  has  the  power  been  granted  to  even  the  High 
Commissioner  to  suspend  the  Constitution.  That  is  more  than 
even  the  Sovereign  can  do.  An  appeal  by  the  Dutch  people  to  the 
people  of  the  United  Kingdom  "on  behalf  of  the  inhabitants  of  the 
South  African  Republic  "  is  being  largely  signed  throughout  Holland. 
In  one  week  more  than  140,000  signatures  had  t)een  adhibited. 
General  Joubert  also  has  issued  an  appeal— directly  addressed  to 
the  Queen.  "  Will  your  Majesty,"  he  says,  "  permit  a  small,  weak 
State,  that  time  after  time  has  relinquished  its  rights  and  has  ever 
tried  to  live  at  peace  with  your  Majesty's  people  and  Government, 
to  be  oppressed  and  overthrown  by  the  world-renowned  power  and 
might  of  Great  Britain,  simply  owing  to  the  misrepresentations  of 
the  unscrupulous  persons  who  caused  the  agitation  ?"  Recruiting 
is  said  to  be  going  on  very  actively  throughout  Cape  Colony  ;  but, 
according  to  one  correspondent,  it  is  "  the  scum  of  South  Africa  " 
that  is  enlisting.  Dr.  Jameson  is  represented  aj  hovering  on  the 
Transvaal  border,  a  kind  of  stormy  petrel.  Many  rumours  of  war- 
like preparations  are  circulated,  but  it  is  hard  to  say  what 
truth  may  be  in  them.  One  statement  is  that  the  Transvaal 
authorities  have  prohibited  the  export  of  cattle  on  the  Vryburg  or 
south-western  border  of  the  Republic — that  is,  as  the  Chronicle 
points  out,  towards  the  Kimberley-Mafeking  Railway,  on  which 
Kimberley  partly  depends  for  its  food  supply.  Another  rumour  is 
that  300  men  of  the  Boer  Regular  Artillery  are  on  the  march  to 
occupy  the  Komati  Pass,  in  the  Lobombo  Mountains,  an  Important 
strategic  position  to  the  north  of  Swaziland,  and  .apparently  com- 
manding the  route  from  Lorenzo  Marques  or  Delagoa  Bay.  Just 
as  the  Liverpool  Regiment  is  said  to  have  been  sent  to  occupy 
Lang's  Nek,  in  the  Drakensberg  range  to  the  south  of  the  Republic, 
so  these  Boer  artillerymen  may  very  possibly  have  been  sent  to 
secure  the  equally  important  Komati  Pass  to  the  north-east. 

August  22.— The  Transvaal  Government's  reply  to  the  demand  for  a 
joint  inquiry  into  the  effect  of  the  franchise  law  has  been  handed  to 
the  British  Agent  at  Pretoria.  Its  contents  are  not  yet  publicly 
known,  but  it  is  said  to  be  "not  a  complete  acceptance  of  Mr. 
Chamberlain's  proposal."  On  the  other  hand,  the  Times  "has 
rea  on  to  lielieve  " — and  the  intimacy  of  its  relations  with  the 
Colonial  Office  is  well  known— that  the  reply  involves  the  sub- 
stantial rejection  of  Mr.  Chamberlain's  suggestion.  It  further 
believes  that  the  Boer  Government  makes  new  offers  which 
"  will  not  be  found  to  differ,  in  any  material  particulars,  from 
the  outline  of  the  scheme "  forwarded  a  few  days  ago  by 
its  correspondent  at  Johannesburg.  That  authority,  it  may  be 
remembered,  stated  that  the  new  offers  were  likely  to  be  "  a  five 
years'  franchise,  ostensibly  free  from  irksome  formalities,  with  a 
re-distribution  of  seats  which  will  nominally  enable  the  goldfields, 
the  centres  of  the  Outlander  population,  to  return  members  equal 
in  number  to  one-fourth  of  the  entire  Raad."  And  assuming,  with 
perhaps  sufficient  warrant,  that  this  outline  of  the  new  scheme  is 
correct,  the  Times  proceeds  to  denounce  the  proposal  with  all  the 
eneigy  it  can  command.  Unless  accompanied  by  what  it 
may  consider  "something  like  a  rational  distribution  of  voting 
strength,"  the  new  offers  may  probably  be  found  to  b« 
"perfectly  worthless,"  and  so  on  in  a  spirit  which  seems 
passionately  to  insist  that  nothing  good  can  come  from  Pretoria. 
The  hint  that  the  Boers  may  want  a  i/;in/  pro  quo  for  this  consider- 
able concession  on  the  franchise  question  in  the  direction  of 
security  for  their  independence  the  Times  scouts  with  superfine 
scorn.  The  Imperial  Government  cannot  consider  that,  nor  can  it 
dispense  with  the  demand  for  an  inquiry— whether  a  joint  or  a 
separate  one — into  "  any  electoral  scheme  put  forward  by  the  ruling 
oligarchy  at  Pretoria."  In  truth  the  7"im<;s— and  in  this  it  pro- 
bably accurately  represents  the  wishes  of  the  Colonial  Secre- 
tary —  seems  to  insist  on  the  rejection  of  any  proposal 
made  on  behalf  of  the  Boer  Government.  Only  complete  surrender 
will  satisfy  it,  the  sole  alternative  being,  of  course,  war.  The  Times 
is  equally  wroth  with  the  Boers  because  they  still  continue  their 
warlike  preparations— as  if  these  had  not  been  forced  upon  them 
by  the  early  and  long-continued  preparations  on  the  part  of  the 
Imperial  Government,  so  imperially  bent  on  having  its  own  way  in 
spite  of  the  independence  "  guaranteed  "  to  the  Transv.oal  by  the 
London  Convention.  If  this  is  still  the  spirit  animating  the 
Colonial  OlTice— and  we  fear  it  is— nothing  the  Boer  Government 
can  say  or  do  can  avert  war.  Yet  in  some  quarters  there  seems 
a  disposition  to  be  more  sanguine  of  peace,  though  the  groand 
for  this  new  hope  seem  to  us,  to  say  the  least,  somewhat  vague. 
We  must  wait,  however,  for  the  text  of  the  Boer  reply,  which  we 
note  was  submitted  to  the  Afrikander  leaders,  and  moditied  tosoine 
extent  in  its  terms  bv  them.  It  is  worth  making  note,  in  passing, 
of  the  iiane  observation  of  the  Times  Capetown  correspondent  that, 
"  though  the  relations  between  Mr.  Schreiner  and  the  Imrcrial 
authorities  are  strained,  the  question  of  his  dismissal  from  ofhcc  has 
never  been  considered."  Since  when,  may  we  ask,  have  the  "  Im- 
perial authorities "  acquired  the  power  o<  dismissal  over  Cape 
Ministers  ? 

August  2  v—Wc  h.ave  not  yet  been  f.-»voured  by  the  Colonial 
Office  with  the  terms  of  the  Transv.ial  Government's  reply  to  the 
Chamberlain  despatch,  asking  for  a  joint  inquiry  on  the  affect  of 
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the  new  franchise  law.  Why  is  the  document  withheld  ?  The 
delay  is  strange  ;  it  is  hardly  in  consonance  with  Mr.  Chamberlain's 
new  diplomacy.  Is  it  a  very  hard  nut  to  crack  ?  Such  further 
telegrams  as  have  been  received,  however,  would  seem  to  indicate 
that  the  terms  are  very  much  what  we  have  stated  above — a  five 
years'  franchise  and  a  fourth  of  the  Raad  representation  to 
the  Outlanders,  though  some  accounts  give  it  as  a  fifth, 
not  a  fourth.  But  if  the  fourth  is  the  proportion  pro- 
posed, we  do  not  see  on  what  ground  the  new  Boer 
offer  can  be  refused — unless,  of  course,  the  Colonial  Secretary's 
object  is,  not  to  settle  the  franchise  question,  but  to  provoke  war 
with  a  view  to  annexation.  It  is  not  easy  to  understand  the  object 
of  publishing  the  Blue  Book  containing  further  correspondence 
concerning  the  Transvaal  question.  The  volume  contains  nothing 
new.  It  is  altogether  taken  up  with  a  discussion  as  to 
whether  the  relation  between  England  and  the  Transvaal  is 
properly  described  as  "  suzerainty "  —  a  question  which,  as 
Sir  Alfred  Milner  rightly  says,  is  "  of  etymological  rather 
than  of  political  interest."  Moreover,  the  question  was  frankly 
disposed  of  by  Lord  Derby,  who  had  the  chief  hand  in  drawing  up 
the  Convention  of  1884.  The  suzerainty  is  deliberately  omitted 
from  that  document,  though  it  occurred  in  the  original  convention 
of  1881.  That  this  was  so  is  surely  clear  from  this  extract  from 
Lord  Derby's  despatch  on  the  subject : — "  By  the  omission  of  those 
articles  of  the  Convention  of  Pretoria  which  assigned  to  her 
Majesty  and  to  the  British  Resident  certain  specific  powers 
and  functions  connected  with  the  internal  government  and  the 
foreign  relations  of  the  Transvaal  State  your  Government  will  be 
left  free  to  govern  the  country  without  interference,  and  to  conduct 
its  diplomatic  intercourse  and  shape  its  foreign  policy,  subject  only 
to  the  requirement  embodied  in  the  fourth  article  of  the  new  draft, 
that  any  treaty  with  a  foreign  State  shall  not  have  effect  without 
the  approval  of  the  Queen."  Nothing  could  well  be  more  explicit 
than  that.  But  why  has  the  question — of  little  importance  at  best — 
been  re-opened  now  ?  If  Mr.  Chamberlain's  aim  be  to  restore  the 
suzerainty,  and  to  further  break  in  upon  the  independence  of  the 
Transvaal,  then  he  makes  war  inevitable.  Xo  fresh  franchise  pro- 
posals can  be  of  any  avail.  The  Boers  must  first  surrender  their 
independence,  and  this  they  will  not  do  until  beaten  in  warlike  con- 
flict. 

August  24. — It  is  pleasant  to  note  to-day  that  the  Dnily  Clnviiiclc's 
Capetown  correspondent  regards  "  the  acuteness  of  the  situation  at 
an  end."  We  should  be  glad  if  it  were  true,  but  can  hardly  hope 
so  just  yet.  The  Times  Johannesburg  correspondent  declares  that 
there  is  much  excitement  and  activity  among  the  burghers.  Jlau- 
sers  and  ammunition  have  been  freely  distributed  in  several  dis- 
tricts. Then  there  are  said  to  be  disquieting  reports  from  Natal,  a 
rumour  being  current  that  the  Sunday  train  from  Johaimesburg 
had  been  fired  on  in  Transvaal  territory.  A  most  unlikely  thing, 
and  perhaps  it  may  be  explained  by  the  succeeding  statement,  that 
"the  feeling  near  the  border  is  bitter."  Hardly  less  bitter 
seems  to  be  the  feeling  of  the  Natal  Premier,  who  declared 
in  the  Legislative  Assembly  that  the  Government  "  would 
take  steps  to  detect  and  punish  any  British  sub- 
jects co-operating  with  the  enemies  of  the  Queen."  Surely 
Natal  is  becoming  excited  too  soon.  If  a  state  of  war  actually 
existed  they  could  hardly  be  more  agitated.  But  there  is  more  than 
this.  Police  have  actually  been  sent  to  Colenso  owing  to  rumours 
of  a  project  to  destroy  the  bridge  over  the  Inbega  river  on  the 
railway  leading  to  Ladysmith.  What  next  ?  The  ammunition 
seized  at  Lorenzo  Marques,  we  are  now  told,  has  been  removed  to 
a  Portuguese  troopship,  while  a  rumour  goes  that  the  Boers  con- 
template sending  a  commando  for  the  ammunition.  Really  a  great 
deal  of  heat  is  being  engendered,  and  if  care  is  not  taken  we  shall 
drift  into  war  before  the  country  has  fully  realised  the 
situation.  Several  hundred  recruits  are  said  to  have  arrived  at  Mafe- 
king,  while  it  is  rumoured  that  300  Boers  are  in  laager  on  the 
border  fifty  miles  to  the  south  of  that  place.  According  to  Renter's 
Agency  the  full  text  of  the  reply  of  the  Transvaal  Government  to 
Mr.  Chamberlain's  proposal  for  a  joint  inquiry  was  received  in 
London  on  Wednesday.  Many  rumours  float  about,  though  nothing 
can  be  said  as  to  their  truth.  It  is  said,  for  example,  that  in  addition 
to  other  concessions,  the  right  to  use  English  in  the  Boer  Parlia- 
ment may  be  granted  ;  but  the  Jingoes  of  the  Rand  speak  of  all 
the  concessions  yet  rumoured  as  only  "  a  basis  for  further  com- 
munications between  the  two  Governments  1 "  Probably  nothing 
would  satisfy  these  Jingoes  but  immediate  annexation.  A  further 
rumour  is  that,  in  addition  to  the  other  concessions,  the  Transvaal 
is  prepared  to  concede  a  share  in  the  election  of  the  President. 
These  are  mere  rumours,  however.  Mr.  Arthur  Chamberlain, 
chairman  of  Kynochs,  Limited,  has  solemnly  assured  a  newspaper 
correspondent  that  there  is  no  truth  in  the  report  that  that  firm  had 
"  received  an  order  for  14,000,000  Mauser  cartridges  for  urgent 
delivery  in  South  Africa."  Very  good  ;  but  would  Mr.  Arthur 
Chamberlain  have  accepted  the  order  had  it  been  sent  ? 

August  25.— According  to  the  Daily  Chronicle,  speaking  from 
what  it  considers  "  authoritative  sources,"  the  Boer  reply  as  to  the 
joint  inquiry  has  not  been  delivered  in  London,  and  apparently  will 
not  be  so  delivered.  The  negotiations  have,  it  seems,  been  trans- 
ferred to  Pretoria,  where  the  Executive  is  dealing  directly  with 
Mr.  Conyngham  Greene.  The  Boers,  it  is  added,  have  not  yet 
assented  to  the  joint  commission,  but  have  agreed  to  discuss  all 
outstanding  dift'erences  between  the  two  countries.  For  the  rest, 
the  news  to-day  is  unimportant.  The  .-1  n; «<;<;/ Ca-sWi:,  sailing  from 
Southampton  for  the  Cape,  takes  out  thirty  officers  and  841  men. 
There  is  also  a  statement  that  Army  Reserve  men  in  Natal  have 
been  warned,  and  that  German  residents  in  the  Transvaal  have 
offered  their  services  to  the  Boers  in  case  of  hostilities.  Among 
other  nonsense  talked  is  the  demand  of  certain  Rhodesite  journals 
at  the  Cape  for  the  "  complete  disarmament  of  the  Boers."    Perhaps 


they  will  next  ask  that  President  Kruger  should  reside  at  Capetown 
under  the  thumb  of  the  High  Commissioner.  The  Liberal  leaders 
have  not  yet  spoken  ;  and  we  are  glad  to  see  that  Mr.  Frederic 
Harrison  denounces  the  Liberal  party  as  having  shown  "  miserable 
apathy  and  cowardice  throughout  this  affair."  Alas  !  it  is  too  true. 
Mr.  Harrison  has  also  been  vigorously  criticising  the  pretensions  of 
the  "paramount  power  in  South  Africa."  "  If  this"  he  says,  "means 
that  Great  Britain  has  the  largest  territory,  the  greatest  population 
and  wealth,  the  widest  interest  of  any  Power  in  South  Africa,  it  is 
true  enough.  But  the  same  may  be  said  of  many  other  Powers  in 
various  parts  of  the  earth.  Germany  naturally  claims  all  this  in  the 
lands  of  the  Rhine  and  the  Elbe.  But  this  gives  her  no  title 
to  dictate  to  the  internal  constitution  of  Denmark  or  Holland. 
Russia  claims  to  be  the  paramount  Power  in  Eastern  Europe,  but 
we  do  not  admit  her  claim  to  settle  matters  in  the  Balkan  States. 
To  be  the  biggest  and  the  strongest  gives  no  title  to  a  State  to  dic- 
tate, interfere,  and  coerce  the  internal  affairs  of  their  small  neigh- 
bours. If  it  did,  what  would  become  of  Denmark,  Holland, 
Belgium,  Switzerland,  Servia,  Roumania,  Montenegro,  and 
Greece  ?  All  the  best  traditions  of  British  foreign  policy  have  been 
centred  in  efforts  to  prevent  the  assertion  by  so-called  paramount 
Powers  of  domination  over  their  weak  neighbours."  This  is  good 
common-sense,  which  we  might  invite  the  Jingoes  among  us  to 
meditate  upon,  if  they  were  given  to  meditation  or  could  appreciate 
common-sense. 


TRADE    AND    PRODUCE. 

Though  the  average  price  of  wheat  has  this  week  gone  dow» 
another  penny  to  24s.  yd. — a  figure  very  seldom  reached  in  recent 
years — the  tone  generally  in  the  English  markets  has  been  rather 
firmer.  We  do  not  know,  however,  that  business  is  increasing. 
We  fancy  not.  But  sellers  seem  to  consider  there  is  some  little 
chance  of  squeezing  an  increase  in  price,  and  in  some  cases 
quotations  have  gone  up,  but  we  tear  it  is  not  altogether  owing  to 
the  urgency  of  buyers.  The  quantity  of  new  wheat  sent  into  the 
English  markets  is  as  yet  small,  but  the  general  yield  is  reported 
fair.  It  has  been  chiefly  for  hard  old  samples  that  enhanced  prices 
have  been  paid.  Options  continue  quiet.  New  York  also  reports 
a  firmer  tone  in  the  spot  market,  but  futures  show  only  average 
movement.  There  has  been  the  usual  output  of  reports  as  to 
damage  to  crops,  but  their  influence  is  trifling  and  temporary,  and 
the  western  farmers  are  marketing  their  grain  as  eagerly  as  ever, 
though  exports  have  shown  some  signs  of  slackening.  Continental 
markets  are  fairly  steady,  with  rather  a  firming  tone.  The  reports  of 
harvest  results  arc  in  general  favourable.  In  F"rance  the  yield 
is  expected  to  exceed  an  average  crop,  with  weight  from  62  lb.  to 
64  lb.  per  bushel.  In  Spain  and  Italy,  however,  ithe  anticipations 
are  somewhat  gloomy,  the  estimates  for  the  latter  being  only 
13,500,000  quarters  against  about  16,000,000  quarters  last  year. 
German  wheat  samples  are  declared  satisfactory,  and  good  progress 
has  been  made  with  the  harvest.  This  has  been  finished  in 
Hungary,  the  result  being  a  good  average  of  about  17,000,000 
quarters.  Even  in  Roumania  prospects  have  improved,  though  not 
much,  as  the  yield  is  not  expected  to  be  above  half  the  usual  average. 
That,  however,  is  a  great  deal  more  than  was  at  one  time  antici- 
pated. The  harvest  in  Poland  has  been  delayed  in  consequence  of 
the  scarcity  of  latiourers,  but  the  outcome  is  expected  to  be  fair. 
The  New  V'ork  "bulls"  have  been  lively,  and  there  have  been 
quite  the  usual  ups  and  downs  in  speculative  business,  but  generally 
the  market  has  been  going  on  with  a  jog-trot  steadiness  that  indi- 
cates th.at  nothing  unusual  is  anticipated.  The  reports  of  the 
Canadian  wheat  harvest  are  very  favourable  on  the  whole  ;  indeed, 
one  grower  has  declared  that  1899  is  far  ahead  of  previous  years. 

E.xtreme  quiet  has  been  the  main  characteristic  of  copper.  You 
could  h.ardly  imagine  that  an  American  millionaire  ring  is  steadily 
watching  events  with  a  hungry  eye;  buttheagents  thereof  have  this 
week  been  showing  a  very  retiring  disposition.  But  they  seem  to 
have  been  equally  careful  not  to  permit  any  long-continued  de- 
pression in  price.  There  has  been  no  great  activity  anywhere  ; 
things  wear  an  almost  holiday  appearance,  and  rates  are  little  dif- 
ferent from  last  week.  They  have  remained  fairly  steady  ;  but  it 
seemed  almost  the  steadiness  of  vacuity.  On  Tuesday  an  opening 
advance  of  3s.  6d.  for  three  months'  was  reported,  but  it  quickly 
vanished,  and  on  Wednesday  the  market  was  utterly  lifeless.  Better 
business  was  done  on  Thursday,  and  the  tone  was  more  firm. 
Closing  quotations  for  standard  were  £75  i8s.  gd.  to  £76  3s.  9d. 
cash,  and  £76  5s.  to  £76  los.  three  months. 

Tin  also  has  been  a  comparatively  quiet  market,  though  the 
tendencv  here  has  been  altogether  upward,  prices  ranging  during 
the  week  from  ;£i39  15s.  to  £14:^  cash  and  ^141  15s.  to  £144  15s. 
three  months.  There  has  been  little  speculation.  The  business 
done  on  Thursday  was  unimportant,  and  there  was  a  loss  of  £1  on 
the  day.  Closing  quotations  for  cash  were  ^^141  to  ^141  los.  ;  for 
three  months,  ;4'i42  2s.  6d.  to  £142  12s.  6d. 

Iron  is  still  suffering  somewhat  from  the  machinations  of  the 
speculator  in  warrants,  but  the  flow  of  business  is  uninterrupted 
and  the  tendency  of  pig-iron  is  always  upward,  the  demand  being 
as  persistent  as  ever.  The  "bears"  in  Glasgow  continue  their 
active  tactics,  though  they  have  not  been  able  greatly  to  affect 
prices,  and  on  Monday  they  were  surprised  by  a  sharp  rise  all 
round,  in  which  Scotch  made  /Jd.,  Cleveland  5d.,  and  hematite 
iid.,  closing  prices  being  67s.  gd.,  64s.  gd.,  and  71s.  6d.  In  spite 
of  the  hints  and  suggestions  as  to  the  scarcity  of  fresh  shipbuilding 
orders,  it  now  seems  that  a  good  many  have  been  going,  though 
nothing  was  said  about  them  until  it  was  necessary  to  procure  the 
material  for  their  execution.  The  consequence  is  a  stift'ening  of 
price  in  all  the  iron  and  steel  requisites  for  shipbuilding.  It  is  also 
noticeable  that  one  large  manufacturer  has  just  shipped  several 
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tliouKand  tons  of  stccI  to  America,  and  has  inquiries  for  further 
iiiipplics.  We  note  likewise  tliat  Sheffield  complains  of  the  difficulty  of 
getting  iron  fmm  Sweden,  orders  placed  montlis  ago  still  remaining 
imexccuted.  As  a  consequence  prices  have  been  steadily  advancing, 
and  they  are  now  £t  to  £l  los.  higher  than  they  were  six  months 
ago.  Krom  no  quarter,  certainly,  is  there  the  most  remote  hint  of 
check  or  stop  to  the  prevailing  prosperity.  On  Thursday  the  pig- 
iron  market  was  quiet  yet  firm  in  tone,  and  there  was  a  general 
rise  in  rates.  Cash  quotations — Scotch,  OHs.  lod.  ;  Cleveland, 
<)5s.  Tijd.  ;  hematite,  72s.  y^d. 

Some  little  excitement  has  been  caused  in  cotton  circles  by 
various  reports — of  speculative  interest,  no  doubt— as  to  the  damage 
being  done  to  the  cotton  crop  by  drought.  In  reference  to  these, 
Messrs.  Neill  brothers,  on  Monday,  received  the  following  cable 
from  Mr.  Henry  Neill  :— "Some  Texas  counties  too  dry,  but  a  good 
crop  is  assured  in  that  State  in  any  case,  and  even  with  late  rains  a 
bumper  crop  is  probable.  In  the  other  States  crop  prospects  are 
superior  even  to  those  of  last  year."  Telegraphing  again  on  the 
23rd,  Mr.  Xeill  says: — "The  recent  rains  were  sul'licient  every- 
where, except  in  North  Texas  and  part  of  Arkansas.  The  condition 
throughout  the  Mississippi  Valley  is  splendid,  and  in  the  .\tlantic 
States  it  is  generally  excellent."  The  hints  and  misgivings  of  the 
■"  bulls  "  can  hardly,  therefore,  have  been  altogether  justified.  In 
the  spot  market  there  has  been  absolute  apathy  this  week,  spinners 
severely  restricting  their  purchases  to  actual  wants.  Futures,  on 
the  contrary,  have  been  extremely  active,  though  the  speculative 
advances  have  seldom  been  long  upheld.  Later  in  the  week 
operators  seem  to  have  come  to  the  conclusion  that  the  reports  of 
crop  damage  were  largely  imaginary.  Spinners,  at  any  rate,  do 
not  believe  in  them.  Business  quiet  at  Manchester,  but  rates  firmly 
maintained.     Huyers  are  not  eager  to  deal. 

Wool  remains  very  firm,  and,  though  no  large  transactions  are 
reported,  little  or  no  business  has  been  done  in  the  finer  sorts 
without  an  advance.  There  is  an  improving  demand,  but  sellers 
are  slow  to  respond.  The  cloth  manufacturers  continue  busy.  There 
are  large  makings  of  autumn  and  winter  goods,  and  the  sale  is 
satisfactory.  It  is  anticipated,  also,  that  there  may  soon  be  a  better 
demand  for  America.  Continental  inquiries  have  been  frequent 
about  the  spring  trade,  and  altogether  the  outlook  on  every  hand  is 
good.  At  the  wool  sales  in  Budapest  during  the  last  fortnight  the 
demand  has  been  active  and  prices  firm,  to  say  the  least.  The 
market  at  Marseilles  has  been  rather  quiet  owing  to  the  holidays. 

Sugar  is  still  a  dull  market.  Prices  of  old  beet  have  slowly  given 
way — August-September  delivery  being  now  quoted  los.  id.  f.ob. 
Hamburg,  and  granulated  I2s.  ijd.  There  has  been,  says  Mr. 
Czarnikow,  very  little  doing  in  the  speculative  market ;  in  actual 
sugar,  however,  a  fair  amount  of  business  has  been  done,  both  for 
Vnited  Kingdom  and  America,  where  the  holdings  of  the  trade  are 
«nuch  reduced.  For  granulated  there  has  been  a  slightly  improved 
demand  at  receding  values  from  12s.  3id.  to  12s.  i\d.  New  crop 
l>eet  has  remained  steady,  with  rather  more  doing!  The  reports 
•alxjut  the  beet  crops  are  good  kom  Germany,  but  complaints  about 
drought  in  France  have  become  more  frequent.  From  Italy  we 
hear  that  probably  20,000  to  23,000  tons  of  beet  sugar  may  be  pro- 
duced during  1899  and  1900.  This  is  a  new  departure  in  that 
country  ;  whether  the  cultivation  can  be  profitably  extended 
remains  to  be  seen.  In  the  meantime,  the  consumption  there  is 
only  about  75,000  tons  per  annum,  the  result  of  the  high  taxation. 
In  Cuba  the  weather  has  been  too  dry,  but,  notwithstanding  this, 
the  crop  is  expected  to  be  somewhat  in  excess  of  last  vear's.  The 
weather  in  Trinidad  has  likewise  been  less  favourable,  more  rain 
being  required.  The  accounts  from  the  I'hilippine  Islands  are  still 
unsatisfactory,  especially  from  Ilo  IIo,  where  thirty  to  fifty  estates 
are  reported  as  having  been  burnt  by  marauding  bands.  A  certain 
amount  of  interest  is  attached  to  the  increasing  inquiries  for  raw- 
sugar  for  the  Far  East,  where  consumption  of  higher  grade  sugar 
is  only  commencing.  The  American  market  continues  steady,  the 
only  feature  being  a  decline  of  J  cent  in  granul.ated,  for  what 
reason  it  is  difficult  to  tell,  as  the  statistical  position  is  steadily  im- 
proving, imports  this  week  being  only  19,000  tons,  while  meltings 
are  41,000  tons,  thus  reducing  stocks  to  185,000  tons,  and  with 
another  two  months  of  large  consumption  in  front,  it  is  not  unlikely 
that,  notwithstanding  the  arrivals  of  Java  steamers,  the  statistical 
position  may  be  further  strengthened. 

According  to  Messrs.  Thompson's  tea  circular,  this  week's  sales 
of  Indian  teas  have  confirmed  the  decline  on  common  to  medium 
kinds,  while  enhanced  prices  were  paid  for  the  finest,  thus  nearly 
restoring  the  normal  range  between  quotations  for  "common"  and 
"fine,"  and  leaving  a  good  margin  for  adjustment  of  value  of  inter- 
mediate grades  ;  these  at  present  are  unsettled,  especially  broken 
Fekoes,  but  as  business  widens  out  there  should  be  improved 
demand  for  grades  with  make  and  liquor,  and  a  freer  market  for  all 
kinds.  Compared  with  quotations  ruling  a  year  ago,  gcKid  medium 
grades  are  now  id.  to  ijd.  lower,  while  coinmon  teas  remain  Jd.  to 
•id.  higher  than  they  were  then.  Kxporters  bid  with  reserve  for 
low-priced  kinds,  but  are  taking  some  of  the  better 
(■lualities.  As  to  Ceylon  teas,  the  general  average  of 
quality  coming  forward  slowlv  improves,  and  prices  are  now  at  a 
point  that  should  stimulate  consumption  ;  but  the  absence  of  any 
tea  conspicuously  m.arked  by  fine  flavour  becomes  noticeable  now 
that  the  choice  Indian  teas  are  coming  in  and  selling  from  2s.  to 
2s.  6d.  per  lb.,  with  some  at  even  higher  rates.  The  average  value 
IS  now  about  7jd.  per  lb.— .Jd.  per  lb.  less  than  it  was  a  vear  ago. 
The  China  market  has  been  very  quiet,  the  only  demand  being  for 
low-priced  teas,  both  red  and  black  leaf  kinds,  and  the  little  offered 
was  disposed  of  at  about  5jd.  per  lb.  Better  descriptions  have 
been  almost  entirely  neglected. 

There  is  no  slackening,  or  sign  of  slackening,  in  the  activity  of 
American  bnsiness.  At  Chicago,  for  instance,  structural  works  are 
delayed  for  want  of  business,  but  time  h.is  been  found  to  ship  all 
kinds  of  foodstuffs  to  the  various  ports,  to  be  in  readiness  for  the 


expected  outbreak  in  South  Africa.  Strikes  and  boycotts  in  many 
cases  hinder  bosincss,  and  thousands  of  men  liave  been  thrown  out 
of  work  as  a  result  of  the  interminable  "  combiner."  but  the  volume 
of  business  continues  to  increase,  while  Dim's  Ucview  shows  u» 
that  the  insolvency  record  for  the  past  month  is  ti\e  lowest  ever 
known.  The  total  liabilities  were  only  /'974439,  as  against 
;^2,2o2,ooo  in  July,  1898,  ^{^1,423,000  in  1897,  /3,ioo,ooo  in  1896, and 
£2.866,300  in  1895. 

The  Australian  Agent- General  in  Ix>ndon  has  sent  us  an  interest- 
ing report,  which  has  been  received  from  Kear-Admiral  Pearson. 
who  had  tried  100  tons  of  Collie  coal  (West  Australian)  on  board 
H.M.S.  KoYol  Arthur,  comparing  it  with  the  coals  of  Westport 
(N.Z.),  Metropolitan  (N.S.W.),  and  Lithgow  iX.S.W.).  The  report 
is,  on  the  whole,  favourable.  Admiral  Pearson  says  : — "The  Collie 
coal  is  a  rapid-burning,  wood-like  coal,  requiring  a  good  air  supply 
for  its  combustion.  If  the  air  supply  is  checked  it  deadens  very 
rapidly,  and  takes  some  time  to  re-kindle.  For  this  reason  it  is 
unsuitable  when  the  speed  has  to  be  frequently  altered,  but  for 
steady  speed  steam  can  be  more  easily  maintained.  Its  special 
advantages  are  a  practically  entire  absence  of  smoke  and  a  very 
small  percentage  of  ash,  the  former  being  a  great  contrast  to  all 
the  Australian  and  New  ^^ealand  coals  that  have  been  used,  which 
give  off  very  large  quantities  of  dense  smoke."  Other  reports  from 
scientific  experts  go  far  to  confirm  the  admiral's  opinion,  and  the 
collie  coal,  if  it  does  not  get  into  general  use  in  the  navy,  must  he 
very  useful  for  West  Australians,  who  at  present  depend  for  the 
most  part  on  wood  fuel.  The  Australian  coal  mines  are  becoming 
valuable  possessions. 


If  Spain  be  so  near  bankruptcy  that  it  cannot  pay  the  current 
interest  on  its  debt,  Spanish  traders  are  at  least  looking  anxiously 
about  for  the  ways  and  means  of  making  good  the  trade  sacrificed 
by  the  loss  of  colonies.  This  will  be  a  difficult  business,  for 
Spanish  traders  have  not  been  accustomed  to  energy  in  competition. 
The  colonies  were  kept  as  nearly  as  possible  exclusively  fcr  the 
benefit  of  Spanish  commerce,  and  the  natural  consequence  was 
that,  while  the  colonies  were  sacrificed,  the  home  traders  became 
rather  indolent  and  unenterprising.  The  war  will  not  have  been 
wholly  disastrous  for  Spain,  therefore,  if  it  has  aroused  the  popu- 
lation to  some  sense  of  the  importance  and  absolute  necessity  of 
doing  something  for  themselves  in  the  way  of  energetic  develop- 
ment of  trade.  A  general  Assembly  of  Chambers  of  Commerce 
was  held  in  November  last  at  Saragossa,  and  formulated  certain 
resolutions  which  were  laid  before  Government.  A  Commercial 
Information  Department  has  been  established  in  Madrid,  and 
commercial  attaches  appointed  in  Mexico,  Brazil,  Uruguay,  the 
Argentine  Republic,  and  Chili  for  the  special  care  and  cultivation 
of  Spanish  trade  in  these  parts.  The  mineral  industry  of  the 
country  is  now  attracting  considerable  attention,  and 
Spaniards  seem  slowly  to  be  realising  that  they  have  not 
been  making  so  much  of  their  large  mineral  resources  as  they 
might  have  done.  These  Spaniards  have  so  much  to  unlearn  as  well 
as  to  learn  !  However,  it  would  appear  that  the  trade  of  last  year 
did  not  suffer  quite  so  much  as  might  have  been  expected  by  war 
and  excitement.  The  imports  fell  from  ;f264i6,034  in  1897,  to 
^21,028,072  in  1898  ;  but  the  exports  increased  from  £^2,^^^,000  in 
1897,  to  jf33,544,ooo  last  year.  The  British  trade  with  Spain 
continues  considerable,  but  the  detailed  statistics  only  relate  to  1896-7 
— the  odd  fashion  in  Spain  being  to  keep  the  annual  trade  statistics 
bottled  up  for  a  ye.ar  before  publishing  them.  Perhaps  this  will 
now  be  altered.  Though  English  trade  wtih  Spain  continues  good 
— our  demand  for  iron  ore  is  likely  steadily  to  increase — our  com- 
mercial attache  at  Madrid  gives  due  warning  that  the  competition 
of  other  countries  is  increasing,  and  suggests  the  propriety  of 
sending  inore  English  commercial  travellers  to  look  after  our  trade 
connections  in  Spain.     The  advice  seems  cogent. 

If  the  war  did  less  harm  to  trade  in  Spain  itself  than  was  antici 
pated,  it  seems  to  have  been  disastrous  for  the  Canary  Islands.  In 
addition  to  the  injurious  effects  of  the  war,  a  scarcity  of  rain  caused 
a  failure  in  the  grain  crops.  Then  exchange  jumped  up  from  40 
.per  cent,  premium  to  a  nominal  quotation  of  120  per  cent,  premium. 
The  trade  of  the  islands  was  consequently  paralysed,  and  British 
merchants  suffered  accordingly,  though  some  compensation  was 
afforded  by  the  increased  demand  for  food  stuffs,  which,  thanks  to 
the  energy  of  English  commission  agents  at  Santa  Crux,  was 
largely  satisfied  from  British  sources. 

Prices  of  Unql-oteo  Securities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal  : — Callard,  Stew.art  &  Watt,  ij,  2^  ;  Wm.  Cory 
&  Sons  Ord.,  7i,  8J  ;  George  Ncwnes  Ord ,  i\,  if;  Cham- 
pagne Freres,  l,'„  i,*,  ;  John  Loveys,  l-,*,,  l\\;  Do.  Pref, 
tiV>  ii*«  :  ]vXea  Kolez,  i,'„  i\,  ;  Home  &  Col.  Stores  Ord. 
2j,  3i  ;  Do.  "  A "  Ord.,  5.  6  ;  Financiat  Ttnut,  Ji,  Ij: 
Financial  Tiinfs  Pref.,  I,  l|  ;  Fuller's  Sweets,  ij,  l|  ;  Gaiety 
li.  If;  O.xford,  6J,  7;  Palace,  255.,  26s.:  TivoU,  9,  11  . 
Noakes  Ord.  New,  ig,  3)  ;  Brit.  Non-Flammable  Wood,  1 1,  ij  : 
Wireless  Telegraphy,  5^,  5}  ;  Suei  Canal  ^^25  p.c.  Ot».,  234.  24$ 
Jones  Dickinson,  {3,  if,  ;  Jones  Dickinson  Pref.,  }|,  i-f^  , 
Pearson's  Fire  Alarm,  ij,  ij  ;  Pekin  Syndicate.  7|,  81  ;  Pekm 
Syndicate  Founders,  10,  20  ;  Maples,  2},  3 ;  Maples  Pref.. 
lA.  ii'«  ;  Maples  "  B  "  Deb.,  ill,  113  ;  Harrod's  Stores  Koooders, 
2{,  3\  ;  Sulphides  Corporation,  ^,  §  ;  Sulphides  Corporation  Pref., 
it>  'A  ;  Frederick  Hotels  Pref ,  i  dis.  }  pm. :  Lewis  ft  Allenby's 
Debs.,  99,  loi  ;  Measures  Bros.  Ord.,  i\\.  i\\;  Messares 
Bros.  Pref.,  l|,  li  ;  Sunlight  Incandescent,  los.,  13s.;  Cnbsn 
Central  Kailwa>-s,  t,  i^  pm. ;  Yorkshire  Dyers,  l|,  1}  ;  Da  Pref., 
I,',,  ,*,.  ;  Sulphides  Reduction,  ij,  2^. 
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To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

Telegraphic  Address:  "Unveiling,  London." 


XTbe  Jnvestots'  IReview. 

The    Week's    Money    Market. 

Bank  Rate  3J  per  cent.    (Increased  from  3  per  cent, 
on  July  13.) 

Norfolk  House,  Friday  Evening. 

On  the  surface  it  would  look  as  if  the  Bank  of  England 
had  decided  to  let  the  brokers  have  it  their  own  way  for 
the  time  being.  So  far  as  can  be  definitely  ascertained, 
it  has  not  been  borrowing  to  any  appreciable  extent 
this  week,  being  influenced  probably  by  the  fact  that  in 
spite  of  gold  arrivals  and  the  return  of  currency  from 
the  country,  market  balances  have  been  reduced  by 
about  three-quarters  of  a  million  sterling.  Discount 
rates,  however,  have  shown  a  tendency  all  the  week  to 
slip  back,  and  in  this  they  were  helped  by  the  smaller 
number  of  bills  offered.  At  no  time  of  the  week  have 
rates  for  three-months'  bank-paper  been  better  than 
3I  per  cent.,  and  for  60-day  bills  the  quotation  was 
steady  during  the  early  part  of  the  week  at  3I  per  cent. 
The  Bank  return  on  Thursday  displayed  such  increased 
strength  in  the  position  that  the  discount  houses 
promptly  put  down  their  rates  to  3]  to  |  per  cent,  for 
60-day  acceptances,  and  3I  to  |  per  cent,  for  longer 
dated  paper,  and  to-night's  quotations  are  3|  to  i  per 
cent,  for  both  classes  of  bills.  Some  of  the  smaller 
houses  indeed  quote  rates  even  lower  than  these,  having 
apparently  forgotten  the  lesson  they  received  at  the  end 
of  July,  but  the  market  as  a  whole  is  doing  its  best  to 
prevent  any  further  decline.  The  joint  stock  banks 
have  not  been  at  all  anxious  to  do  business,  and 
only  occasionally  have  they  taken  small  parcels 
of  bills  at  rates  ranging  between  3^^  and  3i"y  per 
cent.  Money  has  been  in  fair  demand,  but  the 
market  seemed  able  to  supply  all  that  was  required, 
and  rates  have  been  kept  steady  at  ij  to  2  per 
cent,  for  call  loans,  2  to  2|  for  a  week,  and  2f  into 
September.  The  heavy  dividend  payments,  absorbing 
some  ^3,000,000,  which  fell  due  this  week,  had  no 
apparent  influence  on  the  market,  while  the  announce- 
ment that  the  ;£'i, 588,000  Treasury  bills  maturing  on 
the  30th  inst.  would  be  renewed  did  not  cause  even  a 
ripple  on  the  surface.  The  new  issue  tendered  for 
to-day  to  replace  them  were  all  sold  in  twelve  months' 
bills,  tenders  at  ^g'j  is.  4d.  receiving  about  25  per 
cent.,  and  above  in  full.  The  average  rate  realised  was 
^£2  i6s.  8d.  per  cent. 

Thursday's  Bank  return  showed  that  the  position  had 
been  materially  strengthened  during  the  week.  Of  the 
gold  received  from  abroad,  the  Bank  had  retained 
_^447,ooo  and  ;^395,ooo  had  come  back  from  the 
provinces,  while  the  notes  returned  from  circulation 
amounted  to  ^462,000  so  that  the  reserve  exhibited  an 
increase  of  ;^i,304,ooo.  Other  securities  were 
^1,205,000  lower,  and  other  deposits  had  also  decreased 
;^726,ooo,       while       public       deposits       had       risen 


^842,000.  Some  sections  of  the  market  attributed 
this  decrease  in  other  securities  to  the  Bank's 
having  borrowed,  but  we  are  more  inclined  to 
the  view  that  the  falling  oft"  is  due  to  bills  having 
matured  without  others  being  discounted  to  replace 
them.  The  drop  in  other  deposits  is  just  about 
counterbalanced  by  the  revenue  collections  disclosed 
by  the  rise  in  public  deposits,  while  the  contraction  in 
home  currency  and  the  gold  received  from  abroad 
allowed  the  market  to  retire  in  some  form  or  other  the 
;^i,205,ooo  other  securities  which  had  run  off  during 
the  week. 

SILVER. 
A  decided  change  has  come  over  the  silver  market,  and  during 
the  last  seven  days  it  has  been  weaker  than  for  a  long  time  past 
Xo  further  sign  has  been  discovered  of  another  French  order,  while 
America  has  been  only  too  eager  to  press  sales  of  the  metal.  The 
price  of  bars  has  further  fallen  to  27jd.  per  ounce  for  both 
immediate  and  forward  delivery,  and  the  market  is  by  no  means 
firm  at  the  decline.  The  chief  reason  for  the  weakness  is  probably 
the  slackness  of  India  in  purchasing  the  metal,  shipments  for  that 
quarter  continuing  upon  a  moderate  scale.  And  now  that  neither 
Spain  nor  Portugal  are  important  buyers,  the  demand  is  in  all 
likelihood  unequal  to  the  supply.  Fortunately  Kussia  continues 
to  take  a  good  deal  of  the  metal  or  else  the  dull  tone  would  be  still 
more  pronounced.  A  feature  of  the  week  has  been  the  marked 
depression  in  rupee  paper,  which  has  fallen  nearly  a  point.  The 
selling  appeared  to  originate  in  India  where  the  price  has  fallen  to 
9g§,  and  although  the  movement  is  partly  ascribed  to  the  influence 
of  one  or  two  local  issues  in  Bombay,  no  doubt  a  certain  amount  oi 
uneasiness  has  been  aroused  by  the  unsatisfactory  reports  in 
regard  to  the  monsoon.  If  we  are  to  have  a  repetition  of  the 
famine  troubles— even  upon  a  more  moderate  scale  than  two  years 
ago— it  is  likely  that  money  will  become  dearer  in  India  with  a 
corresponding  effect  upon  the  price  of  rupee  paper.  Already  the 
cash  balances  of  the  Presidental  Banks  have  shown  a  falling  off 
in  resources,  and  this  has  been  accompanied  by  a  better  demand 
for  council  dr.ifts  on  this  side. 

Since  the  commencement  of  the  financial  year  on  April  i,  the 
India  Council  has  sold  Rs.  9,59,10,499,  realising  ;,f6,388,i78.  As 
the  Budget  estimated  for  £:i7,ooo,ooo  to  be  drawn  in  the  year,  this 
means  that  an  average  of  a  little  over  51  lacs  per  week  at  is.  4d. 
per  rupee  will  be  required  during  the  thirty-one  weeks  that  have 
yet  to  elapse  in  order  to  secure  the  estimated  total.  The  amount 
offered  next  week  is  40  lacs. 


The  tenders  for  £1,588,000  Treasury  bills  were  opened  to-day  at 
the  Bank  of  England.  The  total  amount  applied  for  was 
£8,994,000.  The  whole  amount  was  allotted  in  bills  at  twelve 
months.  Tenders  at  £97  is.  4d.  receive  about  25  per  cent.  ; 
above,  in  full.  The  average  rate  realised  was  £2  i6s.  8d.  per 
cent. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  August  23,  1899. 


ISSUE  department. 


Noteslssued 5°,°iS,M° 


Government  Debt  .... 

Other  Securities 

Gold  Coin  and  Bullion  , 
silver  Bullion 


/i50.°35.24o 


£ 

11,015, ICC 

5,784,900 

j£50,03S,24O 


BANKING  DEPARTMENT. 

£  I  £ 

Proprietors' Capita'    14,553,000    !  Government  Securities 13,074,858 

Rest -.      3,525,824        Other  Securities  29,580,201 

Public    Deposits   (including  Notes   21,772,895 

Exchequer.Savings  Banks,  Gold  and  Silver  Coin 1,804,164 

Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)       7,887,879      '■ 

Other  Deposits 40,148,895 

Seven  Day  and  other  Bills..         116,520     ,  


Dated  August  24,  :899. 


;£«6,232,ii8     I  ^£66,232,118 

H.  G.  BOWEN,  CiUy  CaMtr. 


IJGUST   26,   1899. 
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jf.ln  the  following  table  will  be  found  the  movements  compared 

with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  ; — 


Banking  Department 

hutYttx. 

Aug.  a4- 

*?l^.'*' 

Aug.  33, 
1899. 

Inciease. 

Decrease. 

£ 

3,505,555 

8,196,741 

4'. 558,077 

108,549 

»3Soo,654 
39,878,166 
34,114,503 

Liabilities. 

RmI   

£ 

3.5>5,«39 

7,046,064 

40.874,370 

■43.501 

■3.074.858 
30.784.743 
»2,273,573 

£ 

38,734,365 

£ 

3,525,834 

7.887,879 

40,148,895 

116,520 

■3.074,858 
29,580,301 
•3.577.059 

£ 

38,262,345 

48J    p.c. 
3i    >. 

£ 

841,815 

Decrease. 
>.«>4.54» 

£ 

Pub.  Deposits 

36,481 

Inciease 

7  Day  Hills 

Assets.  ^ 
Gov.  Securities  . . 

Total  Reseive 

Note  Circulation. 

Proportion 

Bank  Rate 

1,304,486 

».o56,94> 

3,056,942 

Increase. 

Decrease. 

£ 

37.750.840 
488  p.c. 

3j     ., 

1  1  Its 

461,920 

Foreittn  Bullion  movement  for  week  j£447,oooin. 


LONDON  BANKERS'  CLEARINU. 


Month  of 

1899. 

1898. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January 

727,782,000 

673,281,000 

54,501,000 

— 

February 

763,935,000 

648,601,000 

115,334,000 

— 

March 

938,6j3,ooo 

799,530,000 

139,173,000 

— 

April 

670,861,000 

597,410,000 

73.451.000 

— 

May 

9ii,;89,ooo 

792,353,000 

119,036,000 

— 

Week  end*i>^ 

June     7 

170,444,000 

139,^48,000 

3T,39«,ooo 

— 

,.        >4 

135,488,000 

164,537.000 

— 

39,049,000 

..            31 

204,540.000 

124,733,000 

79,817  000 

— 

,,       38 
■July     5 

166,897,000 

159,861,000 

7,036,000 

— 

253,412,000 

191.743.000 

58,669,000 

— 

■  >            13 

171,732,000 

135,415,000 

36,317,000 

— 

..        >9 

204,716,000 

173,592.000 

32,124,000 



,,        26 

150,697,000 

128,732,000 

21,965,000 

— 

Aug.    2 

206,135,000 

146,436,000 

59,709,000 

— 

9 

128,630,000 

139.590.000 

— 

10,960,000 

„        16 

■  84,323.000 

161,808,000 

2'*,<i5,ooo 

..        23 

157,481,000 

121,718,000 

35,763,000 

— 

Total  from 
1st  January. 

6,024,908,000 

5,211,390,000 

813,618,000 

- 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

HamburR , 

Frankfort 

Amsterdam 

Brussels     

Vienna , 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm     

Copenhagen 

Calcutta    

Bombay    

New  York  call  money 


Bank 
Rate. 


Si 

4 

ail0  3 


Altered. 


October  so,  1898 

August  7,  1S99 

August  7,  1899 

.Aiifiust  7,  1899 

July  19,  1899 

July  II,  1899 

May  19,  1899 

August  37,  1895 

January  33,  1898 

August  3,  1899 

January  it,  1899 

March  17,  1899 

May  9,  1899 

July  6,  1899 

July  30,  1899 


Open 

Market. 


:! 

4> 

it 
3 

5i 
3 
5 
6 
5i 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris chqs. 

Brussels     chqs. 

Amsterdam    ....    short 

Berlin chqs. 

Do 3  mths 

Hamburg chqs. 

Frankfort  . .  ....    short 

Vienna    short 

St.  Petersburg . . '  3  mths 

New  York l6odys 

Lisbon    sight 

Madrid  sight 


La.st 
week's. 


35-35J 
35'3i* 

13'Il4 

30'48 

30'25J 

2o'46j 

20-45 

12  o6i 

93-80 

4-82J 
37 
30-94 


Latest. 


35''5 

25-31 

13-iofi 

30-47} 

20-36I 

20-46 

20-45 

13-06 

93'85 

31  "oo 


Italy   

Do.  gold  prem. 
Constat  'inople. . 
B.  Ayresgd.  pm. 
jRio  dc  Janeiro. . 

Valparaiso 

^Calcutta 

I  Bombay 

<Hong  Kong 

jShanghai   

'Singapore 


Last 
week's. 


sight    37*35 
..      107-774 
3mtDslto9*i$ 
137.00 
90  dys 


Latest. 


90  dv! 
T.  T. 
T.  T. 
T.  T. 
T.  T, 
T.T. 


8Ad. 
isfd. 

'<< 

3/84 

1/1 1 J 


37*16 
10765 

I09't3 

133  "So 
SAd. 

1/34 
ihi\ 

1\ 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Aug.  34, 1899. 


Gold  in  hand 77,330,560 

Silver  in  hand   48,027,520 


Atlf..i7, 1899.  Aug.  10, 1899.  Aug.  35,1898. 


Bills  discounted 

Advances    

Note  circulation 
Public  oeposits.. 
Private  deposj t s  _ 


35,904,930 
18,040,(00 
141,391,380 
9,891,400 
19,1.^7.840 


c 

77,01  t,6oo 

47,96a, 3S0 
«5.394.3f^> 
l8,oJ6,.i3o 
146,959,040 
9.599.440 
18,^85,0*0 


76,904,760 
48,c«3,88o 
35,593,000 
18,048,330 
148,179,000 
0,546,380 
18,344,160 


£ 

75.50s.600 
49,882,560 
34.055.760 
■5.547,160 
139,203,560 

la,7as,6oo 
19,511,880 


Proportion  between  bullion  and  circulation  86)  per  cent,  kgainst  S4I  per  ctQt. 
•  week  *Ko. 


IMPEBIAL  BANK  OF  GERMANY  (20  marks  to  the  £)■ 


|Aug.  15,1899, 


Ouh  in  hand  .... 
Bills  discounted  . . 
Advances  on  stocks 
Note  circulation  . . 
Public  deposits 


£ 
43,163,650 

3«.>«9.5«> 

3,6)9,900 

5J.35».OSO 

«7.3°9.»i° 


Aug.  7,  1199.  Jolr  3>.  «»99- 


£ 

41.5j9.750 

39."5.'50 

3.3»».»S» 

54.946,000 

35.7^7»»<» 


£ 

4>.7*2''*' 
40.J»*f9J0 

3.*9«rO*» 

5».<9»A» 
3e,974i750 


Anf.  15,  il9». 


£ 
43.370.M* 
31,909,900 
4,535. «» 
5».«7«.'»" 
«3.<»>.«*» 


NATIONAL  BANK  OF  BELGIUM  (25  flranes  to  the  £). 

Ang,  17, 1899.  Aug.  10,  1899. 


Coin  and  bullion 
Other  Mcurities 
Note  cticnlatioD 
Depo&i  t« 


£'      \  £ 

4,4»».«40  4,4'3.9»o 

i6^aot,8Ba  16,009,7*0 

•0.7O7.36O  I  »'.<>5J.3«> 
«,oto,36o 


Aug.  3,  1899. 


£ 

4.S97.5«o 
■  7.097 .0" 
30,835,730 

3.166,0,0 


Aug.  18, 1I9I. 


£ 

4,43'.«*» 
s6>'55.'8o 
18,698,840 

5,l««.84» 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 


Aug.  19,  i899.'Aug.  13, 1899 


Specie 34,734,000 

Legal  tenders 10,854,000 

Loans  and  discounts  149,546,000 

Circulation    '•79S>400 

Net  deposits      ...  ■  •  •  ■ 170,340,000 


£ 

34,393,000 

10,983,000 

M9.338,ooo 

3,760,600 

169,984,000 


Aug.  5,  1899.  Aug.  ao,  1891. 


£ 

£ 

33,114,000 

33,914,000 

11,003,000 

11,104,000 

150,616,000 

>33.384,«o 
3,840,000 

3.75i,»oo 

169,980,000 

i53,oo«,ooo_ 

Legal  reserve  is  35  per  cent,  of  net  deposits;  therefore  the  surplus  reserve  (specie  aadi 
legal  tenders)  exceeds  this  sum  bv  X3,oi3,ooo,  against  an  excess  last  week  9f 
,£3,878,000. 

AUSTRIAN-HUNGARIAN  BANK  (Is.  8d.  to  the  florin). 


.\ug.  15, 1899. 'Aug.  7,  1899.  July  31, 1899.  Aug.  ■5,1891. 


I  ^ 

Gold  reserve ,  30,480, 500 

Silver  rcser\-c    >0)599t5oo 

Foreign  bills j  1,414,417 

Advances   j  1,895,418 

Note  circulatioit 55)749i666 

Bills  discounted  '  14^333, 166 


£ 

30,478,166 
10,64.8,750 

l,555>5io 

1,886,500 

56,198,166 

■4.733,333 


£ 

30,440,333 
■0,619,333 
1,6911,000 
■.847.583 

S«.433.7So 
is,6oa,»5o 


I 

»9»»S6.J33 

10,507,500 

1,407.000- 

3,io4,4i« 

54,oo7,«6 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


.\ug.  19, 1899. 

I 

Gold    I  13,960,440 

Silver 1 3,6 1 7. 560     1 

Bills  discounted    40,818,930     { 

Advances  and  loans 3»937.7>o     j 

Notes  in  circulation     60,389,340 

Treasury  advances,  coupon  J 

account  16*400    I 

Treasury  balances 448,440    I 


Aug.  13, 1899.J  Aug.  5, 1899. 


£ 
13,960,440 

13,584.560 

40,851,560 

3,836,680 

60.394.800 

ft,8co 

37».fco 


£ 
12,960,4,0 
13,569,130 
40,813,560 
3,891,730 
60,395,380 

98,180 

386,730 


Aug.  ao,  1898. 


£ 

10,481,130 

5,4J3.«» 
39.493.<<o 

3.M7.360 
5S.a:>3,3fo 

1,001,760 

I,449.<MO 


LONDON  COURSE  OF   EXCHANGE. 


Place. 


'  Usaoce.     Aug.  15.     Aag.  17.      Kat-  sa-     Aii^s4. 


Amsterdam    and  Rotterdam'      short 
Do.  do.  :  3  months 

Antwerp  and  Bni<isel$ 3  months 

Hamburg [3  months 

Berlin  and  German  B.  Places  3  months 

Paris j    dieques  ■ 

Do 3  months  I 

Marseille&   ;  3  months  I 

Swritzerland {  3  mooths  > 

Austria '  3  months  1 

St.  Petersburg    '  3  months  1 

Moscow    3  months  . 

I  talian  Bank  Places 3  months  \ 

'  New  York    1    60  daj;^   \ 

Madrid  and  Spanish  B.  P.  .  J  3  months  ! 

Lisbon  3  months  | 

Oporto 3  months  ] 

Copenh  tgen 1  3  months  j 

Christiania 3  months 

Stockholm '  3  months  i 


OPEN   MARKET   DISCOUNT. 

Per  cent* 

Thirty  and  sixty  day  remitted  bill-  3I — 3I 

Three  months  „  34 —  I 

Four  months  ,»  ik 

Six  months  ,,  . .  i% 

Three  montn<i  fine  inland  bills         51—4 

Foar  months  „  . .  3t  ~4 

Six  months  ,.  4  ~4l 

BANK  AND  DEPOSIT  RATES. 

Peic««t. 

Bank  of  England  miiummiiliscaunt  rale  jh 

,,  „         Oiort  l««i  rates 41 

Banker's  rate  on  deposits ■ 

Bill  brokers' deposit  rate  (call)        • 

,,  7  and  14  days*  notice  H 

Current  rate;' for  7  day  loans  4~*i 

,,  for  call  loan   '...._.....  if— a 
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Stock  Market   Notes  and    Comments. 

It  would  be  a  most  welcome  relief  to  have  anything 
in  the  nature  of  fresh  developments  in  the  Stock 
Markets  to  write  about.  But  the  position  gives  us  no 
opportunities  of  this  sort,  and  we  can  do  little  more 
than  hammer  away  at  some  of '  the  more  insistent 
temptations  to  lose  their  money  which  cautious  investors 
have  to  resist.  Our  notes  will  not  appeal  to  the 
gambler  ;  he  is  much  too  clever  a  fellow  to  profit  by 
our  didactic  discourses,  at  any  rate  while  his  particular 
fancies  are  on  the  "  boom,"  and  he  can  see  no  end  to 
the  gains  which  he  will  be  able  to  rake  in.  It  is  an 
alluring  vista  in  one  or  two  directions,  and  if  anyone 
considers  that  his  milici-  is  to  follow  it  to  the  turning 
point,  we  can  only  counsel  prudence  and  let  him  take 
his  way.  There  can  be  little  doubt  as  to  what  the  end 
will  be,  but  between  now  and  then  the  nimble  may 
secure  many  fat  pickings,  and  some  may  even  be  lucky 
enough  not  to  have  the  whole  lot  swallowed  up  when 
the  inevitable  reaction  jcomes. 

The  investment  markets  this  week  have  not  been 
quite  so  deadly  dull  as  was  the  case  a  week  or  two  ago. 
The  public  have  really  been  giving  some  attention  to 
the  better  class  of  securities,  the  large  amounts  recently 
released  in  the  shape  of  railway  and  other  dividends 
requiring  re-investment.  Part  of  this  money  has  very 
likely  found  its  way  into  gambling  counters  of  a  more 
or  less  risky  character,  but  the  bulk  of  what  is  not  ear- 
marked for  income  and  left  on  deposit  with  the  banks 
is  put  into  stocks  which  are  regarded  as  sounel  invest- 
ments. Many  of  them  probably  do  not  deserve  this 
■character,  but  that  cannot  be  helped  in  the  present 
fashion  of  regarding  all  our  geese  as  swans.  We  are 
not  surprised,  therefore,  to  find  that,  in  spite  of  politics, 
a  fair  amount  of  business  has  been  marked  in  Home 
Railway  securities,  corporation  stocks,  and  Colonial 
issues. 

It  is  significant  and,  we  hope,  of  good  omen  that 
American  bonds  have  not  participated  in  this  invest- 
ment demand  to  any  important  extent.  In  saying  this 
we  are  not  seeking  to  decry  the  merits  of  these 
bonds  as  investments.  Many  of  them  are  excellent 
securities,  and  they  mostly  yield  a  much  better  return 
than  the  corresponding  issues  of  Home  railways.  Of 
course,  the  States  are  liable  to  dangers,  social  and 
economic,  to  which  our  more  settled  institutions  are  not 
subject,  but  such  considerations  may  for  all  practical 
purposes  be  disregarded  in  the  case  of  the  best  gold 
bonds.  Still,  we  are  glad  that  investors  are  not  attracted 
by  these  securities.  For  one  thing,  prices  as  a  rule  are 
already  high  enough,  but  apart  from  that,  the  scant 
attention  they  are  receiving  may  be  taken  as  an  indica- 
tion that  the  public  are  not  particularly  captivated  by 
Yankee  prospects.  And  we  shall  have  a  deal  to  be 
thankful  for  if  that  aloofness  is  maintained  for  some 
months  longer.  We  have  before  referred  to  the  frantic 
efforts  of  Wall  Street  and  its  multitudinous  touts  to  get 
European  investors  interested  in  American  Railroad 
shares,  and  the  big  advance  which  has  taken  place  since 
about  the  middle  of  July  is  merely  one  of  the  moves  in 
the  bosses'  clever  game. 

Prices,  however,  are  now  very  near  the  top  level 
reached  this  year,  and  in  several  cases  they  are  higher 
than  at  any  previous  period  in  the  history  of  American 
railroads.  To  a  certain  extent,  doubtless,  this  is  justified 
by  the  industrial  prosperity  which  the  States  are 
enjoying,  and,  if  we  could  depend  on  trade  and  traftics 
being  allowed  to  follow  a  normal  course  of  development, 
it  is  possible  that  the  present  level  of  values  would  ulti- 
mately be  justified.  But  it  has  been  evident  for  a  long 
time  that  the  wild  gamble  in  the  grossly  over- 
capitalised industrial  issues  of  the  past  few  months 
must  sooner  or  later  lead  to  disaster,  and  it  is  the  know- 
ledge of  this  which  has  made  Wall  Street  so  anxious  to 
unload  its  Railroad  shares  here.  If  it  has  such  a  sur- 
passing faith  in  the  immediate  prospects  of  the  rail- 
ways as  it  professes,  let  it  keep  its  billions  of  scrip 
for,  say,  another  six  months  ;  we  might  be  more  in- 
clined to  look  at  them  after  they  had  stood  that  test. 
Till  then  we  can  only  repeat  that  present  values  seem 


to  us  to  discount  the  future  to  a  cjuite  ridiculous  extent, 
and  the  wise  will  stand  well  clear  of  the  top-heavy 
structure,  so  as  to  have  a  better  view  of  the  collapse 
when  it  occurs. 

Westralians  have  boiled  over  since  we  wrote  last,  but 
this  does  not  necessarily  indicate  that  the  boom  is  nearly 
over.  On  the  contrary,  the  shake-out  is  merely  pre- 
paratory to  another  "  bull  "  campaign.  They  were  a 
very  ragged  lot  of  operators  in  this  market,  and  they  all 
wanted  to  make  their  fortunes  at  one  bound.  But  a 
weak  "  bull  "  account  is  always  a  source  of  possible 
trouble  at  the  most  inconvenient  times,  and  the  magnates 
who  control  these  matters  decided  that  it  would  be  very- 
desirable  to  get  rid  of  it  before  the  next  settlement,  when 
contangoes  are  sure  to  be  stiff.  There  has  been  a 
temporary  set-back  therefor,  but  the  talk  is  as  ''  bullish  " 
as  ever,  and  we  do  not  doubt  that  the  various  cliques 
are  quite  competent  to  send  the  favourites  soaring  like 
the  latest  patented  navigable  balloon.  It  is  grand  sport 
for  those  who  merely  watch,  but  the  parachutists  who 
hope  to  land  safely  are  not  greatly  to  be  envied. 


The    Week's   Stock    Markets. 

stock  markets  were  very  unsettled  on  Monday, 
prices  tailing  all  round  as  a  result  of  the  disturbances  in 
Paris  last  Sunday.  The  ill  effects  wore  off  rapidly,  and 
with  the  prospect  of  easier  money,  and  what  was  called 
more  re-assuring  news  from  the  Transvaal,  there  was 
a  wonderfully  quick  recovery,  although  there  was  little 
or  nothing  doing,  except  in  United  States  railroad 
shares,  and  Westralian  mining  ventures.  Consols  fell 
}  on  the  news  from  Paris,  but  the  more  cheerful  tone  in 
the  foreign  market  on  Tuesday  caused  a  cessation  of  the 
"  bear"  selling,  and  the  price  got  back  to  the  old  level. 
Rupee  Paper  declined  to  66 1 ,  on  the  gloomy  tales  of 
famine  in  India,  a  little  investment  buying  afterwards 
bringing  about  a  recovery.  Indian  Railway  stocks  were 
in  demand,  notably  Great  Indian  Peninsula  which  rose 
to  176,  on  the  formal  notification  by  the  Secretary  of 
State  of  his  lintention  to  purchase  the  undertaking. 
Markets  became  a  little  unsettled  again  at  the  last,  the 
tone  being  less  confident,  and  Consols  drooped  purely 
because  the  later  news  from  the  Transvaal  was  con- 
sidered unsatisfactory. 


Highest  and 

Lowest 

ihis  Year. 

Last 

Closing 
Price. 

Rise 

Carrying 
over  Price. 

BRITISH  FUNDS,  &c 

or 

Fall. 

mi  io5tV 



Consols  2|  p.c.  (Money)... 

losi 

_    i 

mi  1055 
104I  10 I 

io6i 

Do.      Account  (Sep.  i) 

1 05  J 

—    1 

102J 

2j  p.c.  Stock  red.  1905  ... 

102 

— 

3^1 g  347i 

— 

Bank  of  England  Stock... 

360 

— 

11; J  II2i 

113 

India  3ipc.  Stk.red.  1931 

ii3i 

— 

109J  106 

I08i 

Do.  3  p.c.  Stk.  red.  1948 

loS!. 

— 

94i    Qoi 

92i 

Do.  2i  p.c.  Stk.  red.  1926 

92i 

671    62J 

66i 

66 

-    i 

In  the  Home  Railway  market  there  was  hardly  any 
business  during  the  earlier  part  of  the  week,  and  quota- 
tions fell  away,  the  securities  of  the  Southern  stocks  being 


Highest  and        Last 
Lowest  Carrying 

this  Year,     over  Price. 


1854 

571 
28^ 
66 
24i 
137S 

nl 


176 
501  , 
21J 
49  i 

I20i 

59* 
I75i  164J 
62I  53i 
i52f  146 

127S  ii4i  ; 
42i    29I 
84}  8iS 

93i  «7l 
92   88i 

4()i  4ii 
185  178  : 

2053  2ooi  ; 

Ii4i  106J  I 
94   81  i 


179 
514 

27 

514 
19 

1.364 
64 

l66i 
53i 

I49i 

117 
29J 
82i 
92 
90i 
414 

I84i 

204i 

107 
834 


HOME  R.MLWAVS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary 
Great  Central  Pref. 

Do.       Def. 

Great  Eastern 

Great  Northern  Def. 

Great  Western    

Hull  and  Barnsley... 
Lane,  and  Yorkshire 

Metropolitan   

Metropolitan  District 
Midland  Pref 

Do.        Def 

North  British  Pref. 

Do.  Def.... 

North-Eastern 

North-Western    

South-Eastern  Def.    , 
South-Western  Def. 
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Price. 


I79I 

5'i 
27 

i9i 

1363 
634 

i65i 
54* 
147 
"5 
314 
82i 
91J 
90i 

42 
1814 
202I 
108^ 

83 
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or 
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+  4 
+  2 

+  i 

-  i 
+  i 
+  i 

+  1 
+  r 
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_     1. 


+  1 
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marked  down  |  or  so  for  fear  the  ufiset  in  Paris  might 
lead  to  some  loss  of  cross-Channel  tniflic.  The  good 
traffic  returns  then  came  out  and  attracted  a  little  specu- 
lative buying,  and  later  a  good  deal  of  dividend  money 
came  into  the  market  for  re-investments.  Soutli-Kastern 
deferred  shot  up  2  points,  and  Chatham  second  pre- 
ferred put  on  nearly  as  much.  Another  "deal"  in 
Districts  is  now  being  engineered,  the  price  being  taken 
up  from  30  to  32J,  and  (iieat  Central  issues  were  in 
demand,  the  deferred  rising  to  20.  The  London  exten- 
sion traffic  is  now  beginning  to  show  signs  of  expansion. 
Caledonian  deferred  was  put  up  a  point  on  dividend 
talk,  and  Great  Northern  issues  have  recovered  most  of 
last  week's  loss.  Furness  was  hoisted  a  point  as  a  result 
of  the  meeting,  and  Waterloo  and  City  is  down  r  ; 
beyond  this  nothing  has  happened. 

Business  in  the  market  for  United  States  railroad 
shares  has  been  on  a  large  scale,  and,  but  for  one 
or  two  trifling  set-backs,  the  upward  move  has  gone 
steadily  on.  Many  operators  are  deserting  the  Kaffir 
market  for  this  one,  and  with  Wall  Street  in  a  happy 
mood  over  the  satisfactory  Associated  Banks'  state- 
ment, and  very  favourable  crop  news,  this  market  ha§ 
presented  a  strong  contrast  to  other  sections  of  the 
House.  On  Tuesday  there  was  a  "  bear  "  raid  on  Wall 
Street,  the  Brooklyn  Kapid  Transit  report  being  made 
the  excuse  for  an  attack  on  that  company's  stock,  and 
"  industrials "  were  inclined  to  break  away,  which 
caused  a  momentary  weakness  in  railroad  stocks. 
However,  support  came  from  this  side,  the  German 
contingent  buying  heavily,  and  the  better  class  of 
gold  bonds  have  been  in  good  demand  also.  Granger 
stocks  have  been  particularly  strong,  and  ''  Coalers " 
were  also  well  supported  in  consequence  of  the 
satisfactory  condition  of  the  coal  trade.  Atchison  pre- 
ferred has  established  a  new  record  by  rising  to  69|-, 
and  Milwaukee  and  Louisville  have  both  touched 
hitherto  unheard-of  figures  this  week.  Southern  Pacific 
has  risen  to  over  40,  the  latest  tale  being  that  this  com- 
pany and  the  Norfolk  and  Louisville  roads  were  going 
to  join  forces,  all  three  companies'  stocks  being  largely 
bought.  Norfolk  common  went  to  28^  on  dividend 
forecasts,  the  price  being  then  about  .7  points  higher 
than  when  the  last  making-up  price  was  iixed.  A 
German  syndicate  has  been  steadily  absorbing  Central 
Pacific,  hence  the  sharp  rise  ;  but  Southern  issues  were 
inclined  to  lag,  the  year's  statement  being  rather  dis- 
appointing. 


Highest  and  I       Last 
Lowest       I  Caro'ing 
this  Year,     'over  Price. 


25H  i7i 

698  514 

613  45i 

82  694 

624  41 

138!  1244 

251  19 

8ii  7oi 

m  12  H 

43i  341 

1264  ii3i 

858  641 
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1474  126 

75S  634  I 

83J  76  1 
295s  19* 

71  62J 

13  10 

568  42 

5i|  394 

26  194 

39J  324 
1025  87a 
93  76J 
87»  65J 
f^i  44i  j 
2OA  19I 
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31 

65 

494 

74 

55J 
1354 

2ii 

77 

14 

384 
1174 

774 

13 
142J 

744 
8oi 

27 
70 
"1 

5ii 

453 
23i 

92^ 

84i 
5<'i 
234 
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CANADI.\N  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref ;. 

Baltimore  &  Ohio  (New) 
i  Do.  Prefd. 

I  Central  Pacific 

j  Chic.  Mil.  &  St.  Paul 

I  Denver  Shares    

,      Do.    Prefd 

I  Erie  Shares 

;    Do.  Prefd 

[  Illinois  Central    

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk*:  West.  Prefd.... 
Northern  P.icific  Prefd.... 

Ont.irioSh.ires   

Pennsylvania  

Reading  Shares 

Soutlicrn  Prefd 

Union  Pacific 

\V.iKash  Prefd 

Do.      Income  Debs.... 

Canadian  P.acilic 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 


Grand  Trunk  stocks  were  well  supported,  the  traflic 
return  being  excellent,  and  Canatlian  Pacific  shares 
were  in  some  demand  on  Montreal  account.  Many 
operators,  however,  took  advantage  of  the  recent  sharp 


rise  in  Trunks  to  secure  profits,  and  the  last  prices  arc 
below  the  best. 

The  disturbances  in  Paris  on  Sunday,  coupled  with 
the  serious  news  of  the  spreading  of  the  plague  in 
Lisbon,  caused  a  gloomy  feeling  to  prevail  on  the  Paris 
Bourse  on  Monday,  and  prices  went  to  bits.  Portuguese 
stock  fell  to  22'i,  the  dispute  with  the  Transvaal  Govern- 
ment, in  connection  with  the  detention  of  arms  and  am- 
munition by  the  Portuguese  in  Delagoa  Bay,  causing 
additional  uneasines.s.  Matters  improved  considerably 
on  Tuesday,  and  since  then  prices  have  gradually  crept 
up  again,  ini  most  cases  to  nearly  the  old  level.  Some 
more  reassuring  news  from  Lisbon  sent  Portuguese 
stock  up  to  24J;,  and  Spanish  "  Fours,"  which  had  fallen 
back  to  58  on  fears  that  the  plague  might  spread  into 
Spain,  aLso  recovered  nearly  the  whole  of  the  lost  ground. 
The  proposed  conversion  of  the  Turkish  Customs  loan 
and  the  good  revenue  returns  brought  about  a  recovery 
in  Turkish  groups,  which  went  dull  at  first,  with  the  rest 
of  tlie  list,  but  Russian  "  Fours  "  and  French  Rentes  are 
linally  lower  on  the  week.  Among  South  .■\merican  se- 
curities Brazilians  fell  away  at  first,  but  close  firmer  on 
balance,  the  e.xchange  showing  some  recovery,  and 
Argentines  were  steadied  by  currency  conversion 
rumours,  while  Chilians  were  entirely  unaffected  by  the 
upset  of  the  Ministry. 


Htghe.^t  and 

Last 

C1o«ing 
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Kiu 
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FOREIGN  BONDS. 

or 

this  Year. 

Ttdi. 

96J    89f 

91J 

Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

9ii 

^^ 

97      90J 

923 

93 

— 

8ii    74i 

751 

Do.      5  p.c.    B.   Ay. 

Water  

764 

— 

68      553 

6ii 

Brazilian  4  p.c.  1889  

61 

_    ■ 

75J    64i 

68i 

Do.     5  p.c.  1895  

69 

+  1 

72J    61 

66} 

Do.     5     p.c.      West 

89 
99 

Minas  Ry 

66 

994 

_, 

91I    794 
1014    98 

Chilian  i80... 



Chinese  1896   

+    '. 

1094  104} 

105I 

Egyptian  4  p.c.  Unified... 

106 

— 

I04l  101 

1014 

Do.     34  p.c.  Pref.  ... 

loij 

— 

1024  984 

984 

French  3  p.c.  Rente  

99 

— 

5' a  48 

49i 

Greek  4  p.c.  Monopoly...! 

494 

— 

954  91 

9«i 

Italian  S  p.c.  Hente    

914 

-   * 

i04i    99 

lOOj 

Mexican  6  p.c.  i888  

101 

271 J      22i 

66i    44I 

34k 

Portuguese  1  p.c 

23: 

+    , 

60 

Spanish  4  p.c.  (Scaled)  ... 

58 

48*    454 

46 

Turkish  1  p.c.  "  B  "    

46 

288     26 J 

264 

Do.    ip.c.  "C"    

364 

— 

23i    2ii 

22| 

Do.     ip.c. '-D"    

23 

a.     V 

49i    42f 

473 

Uruguay  34  p.c.  Bonds... 

473 

-   i 

There  is  little  to  be  said  about  Foreign  Railway 
stocks.  Mexican  and  Interoceanics  were  in  some 
demand,  the  traffic  returns  being  good  as  a  result  of 
the  re-classification  of  rates,  and  Nitrate  shares  are 
firmer.  Natal  and  Nova  Cruz  5J  per  cent.,  Porto 
Alegre  6  per  cent.,  and  Alagoas  issues  are  i  to  2  higher, 
Manila  "  B "  falling  jj,  Antof.igasta  2,  and  Ottoman 
debentures  i  each.  Argentine  and  Uruguay  traffic 
returns  show  up  badly  this  week  owing  to  bad  weather, 
and  there  is  a  decline  in  most  of  the  leading  com- 
panies issues.  All  the  French  companies'  shares  dealt 
in-  on  this  side  show  a  trifling  set-back. 


Highest  and        Last 
Lowest        Carrying 
this  Year,     over  Price. 

FORBION  RAILWAYS. 

?ss« 

R!m 

or 
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113     lOOJ 

1094 

»49l 

n, 

"^ 

784 

89 

474 

30} 
844 

Argentine  Gt.  West.  5  p.c. 
Pref.  Stock    

no 

1494 
115 

754 

78 

89 
494 

314 

1584   143 

86}    71 

124      114 
I I 84    884 

874    72 
864    69 

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Ro.^ario  Orti... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

+  1 

+  1 

+  2 

C>;rdobaand  Rosario6p.c. 
Deb 

+  J 

95i    87i 

634    47 
254    I9f 
97i    76} 
804    69I 
9r\,     7 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sect  

Do.  Income  Deb.  Stk.   ... 
Mexican  Ord  Stk 

*  i 
+  4 

+  i 

Do  8  PC.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 

Very  little  time  or  space  need  be  wasted  over 
describing  the  doings  in  the  Miscellaneous  market. 
Tnist    stocks,  docks  and    bank  shares  were  in  some 
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request  ;  and  electric  lighting  shares  are  firmer,  the 
Brush  dividend  being  considered  satisfactory.  Anglo- 
American  Telegraph  stocks  moved  up  in  sympathy  with 
United  States  Railroad  shares,  and  a  few  buying  orders 
caused  an  advance  in  Babcock  &  Wilcox,  Bryant  & 
May,  Daimler  Motor,  Dorman  Long,  Foster  Porter, 
International  Tea  preference,  Nelson  Bros,  and 
Spencer,  Turner.  Coats  is  up  10,  and  there  has 
been  a  steady  recovery  in  Dumont  Coffee  deben- 
ture, which  now  stands  at  75^.  On  the  other 
side  of  the  account  falls  are  noticeable  in  Dun- 
lops,  Bolckow  -  Yaughan,  Liebig,  India  Rubber, 
Measures,  Salt  Union,  Evered,  Kent  Coal,  and  Shorts. 
Sulphide  Reduction  shares,  in  which  there  is  only  a 
very  narrow  market,  jumped  about  between  li  and  2J, 
leaving  off  about  2.  The  special  settlement  in  British 
Mutoscope  disclosed  a  top-heavy  "  bull  "  account,  and 
the  price  came  down  to  23s.,  but  there  was  then  a  rally 
to  27s.  6d.  on  "shop"  support.  Whiteiey  debentures 
were  also  "  settled  "  this  week,  and  a  contango  of  from 
10  to  15  per  cent,  was  exacted,  consequently  the 
price  dropped  to  105.  Since  then  the  stock  has  been 
absorbed,  and  is  said  to  Have  gone  into  stronger  hands, 
and  the  price  rose  to  106}.  Crystal  Palace  stocks  came 
down  a  point  all  round  when  the  report  was  published, 
and  English  Cotton  shares  were  sold,  also  on  the 
appearance  of  the  report. 


Markets  closed  dull  to  weak  all  round,  Consols  leav- 
ing off  at  about  the  worst  point  of  the  week,  and  Home 
Railway  stocks.  United  States  railroad  shares,  and  inter- 
Bourse  securities  all  eased  off  before  the  close.  Mining 
shares,  where  there  was  any  alteration,  show  losses,  but 
there  was  little  or  no  business  in  view  of  the  holiday 
to-morrow.  A  few  of  the  leading  South  American  rail- 
way stocks  were  marked  up  a  little  to-day. 

Mining  and  Finance  Companies. 

South  African  mining  shares  left  off  dull  before  the 
holiday,  and  opened  flat  on  Monday,  the  air  being  full 
of  rumours,  and  with  Continental  selling  orders  tumbhng 
in,  prices  broke  away.  The  Cape  then  came  in  a  buyer 
to  a  moderate  extent,  and  Paris  also  turned  round  and 
bought,  but  not  much,  and  altogether  there  is  a  very 
small  account  open  either  way,  and  not  much  interest  is 
shown.  On  balance  there  are  more  falls  than  rises, 
none  of  them  very  serious,  being  mostly  less  than  \. 
Rand  Mines  was  rather  an  exception,  fluctuating  be- 
tween 39I  and  40-^,  and  closing  about  ^  down. 
Knight's,  Treasury,  and  Robinson  are  among  the  firmest 
but  only  to  the  extent  of  }  or  so,  the  rest  are  not  worth 
noticing.  Western  Australian  shares  started  irregu- 
larly, profit-taking  being  the  order  of  the  day,  and  busi- 
ness shows  some  falling  off  after  the  recent  heavy  rush. 
There  was  a  rally  on  Wednesday  owing  to  steady  Ade- 
laide buying,  and  Continental  support  also  came  to 
hand,  sufficient  to  keep  the  market  lively.  Hannan's 
Brownhill  was  taken  up  to  14-5^,  then  fell  |,  and  Great 
Boulders  rose  to  38s.  on  the  striking  of  a  new  lode  at 
the  8oo-ft.  level.  Lake  Views  opened  at  27^,  and 
then  dropped  2  points,  and  Ivanhoe  fell  from 
17^  to  16J.  Brownhill  Extended,  which  made  up 
at  4I,  was  rushed  up  to  yg,  then  fell  to  5f ,  and  closes 
nearly  7  ;  and  Hampton  Plains  advanced  to  ly^^,  as  the 
directors  by  selling  some  claims  hope  to  raise  further 
capital  for  development  work.  Among  copper 
shares  Rio  Tinto  naturally  gave  way  with  other  Paris 
favourites,  and  fell  to  43/g  ;  Utah  fell  to  9J,  and 
Newfoundland  Copper  to  J  ;  Mount  Lyell  at  one  time 
were  almost  12,  dividend  prospects  being  trotted  out 
as  the  reason  for  the  rise,  and  Anaconda  was  taken  in 
hand  by  New  York,  so  that  an  earlier  loss  was  recovered 
before  the  close.  Indian  shares  were  dull,  apart  from 
Ooregum  Preference,  and  the  passing  of  the  Bill  for 
reducing  the  gold  tax  in  Brazil  was  not  enough  to 
prevent  a  fractional  decline  in  St.  John  del  Rey. 


It  appears  that  during  the  six  months  ending  June  30,  132  public 
companies  were  formed  in  Berlin  with  a  total  capital  of  252,750,000 
marks. 


AN    AMERICAN    SILK    RING. 

The  trusts  craze  tliat  affects  the  United  States,  and  has  already 
invaded  so  many  textile  industries,  has  now  spread  to  silk.  The 
idea  of  amalgamating  the  silk  stuffs  and  ribbons  that  American 
manufacturers  elaborated  some  years  ago  and  abandoned  after 
several  meetings  had  been  held,  is  again  to  the  front,  and  according 
to  the  latest  information,  it  is  about  to  be  carried  out.  The  instigators 
of  this  organisation  think  present  conditions  exceptionally  pro- 
pitious. If  the  European  manufacturers  have  been  complaining 
of  the  constant  diminution  of  profits,  still  further  reduced  by  the 
recent  increase  in  the  cost  of  the  raw  material,  the  purchasers 
refusing  to  accept  an  equal  rise  in  the  price  of  the  silk  stuff,  the 
American  manufacturers  experience  the  same  misfortune.  Havj[,g 
failed  to  obtain  all  that  they  expected  from  prohibitive  imposts, 
Americans  seek  a  remedy  for  internal  competition  in  the  combina- 
tion of  industries,  though  not  without  attempting  to  reassure  the 
consumer  as  to  their  aim,  which  they  say  is  not  to  increase  prices 
but  to  reduce  the  cost  of  production  by  a  greater  concentration 
of  the  industry.  It  is  under  this  specious  pretext  that  the 
"United  States  Silk  Manufacturing  Company,"  whose  project 
has  just  been  launched  by  Mr.  John  R.  Dos  Passos,  a  great 
promoter  of  trusts,  presents  itself  to  the  public.  The  largest 
manufacturers  of  the  United  States  a  few  weeks  ago  had  sent  to 
them  the  following  proposal  "  in  confidence."  They  were  in- 
formed that  the  "United  States  Silk  Manufacturing  Company" 
would  be  founded  with  a  capital  of  20  millions  sterling,  composed 
one-half  of  preference  shares  and  the  other  half  of  ordinary  shares. 
The  former  would  receive  6  per  cent,  interest  taken  from  the 
profits,  then  the  ordinary  shares  would  get  6  per  cent.,  and  the 
surplus  profits  would  be  divided  between  the  holders  of  each  kind 
of  share.  The  advantages  offered  by  tlie  combination  are  dwelt  on 
at  considerable  length.  The  annual  production  of  ribbons  is  valued 
at  ;^6,ooo,ooo,  and  that  of  the  silk  stuff  manufacture  at  /'8,ooo,ooo  ; 
while  the  saving  in  expenditure  realised  in  the  two  industries  is 
calculated  at  ;£i,465,ooo,  to  which  a  sum  of  ;f 960,000,  representing, 
the  one  a  profit  of  6  per  cent.,  and  the  other  of  a  7j  j  er  cent.,  must 
be  added,  so  that  the  combined  profit  would  be  ;^'2,425,ooo.  This 
display  of  figures  has,  it  is  affirmed,  seduced  a  great  number  of 
American  manufacturers  both  of  silk  stuffs  and  ribbons,  and  it  is 
also  asserted  that  the  new  trust  has  a  chance  of  enrolling  95  per 
cent,  of  the  industries,  recruited  from  firms  of  moderate  importance. 

The  large  producers,  such  as  Messrs.  Cheney  Brothers,  Schwart- 
zenback,  Hubert  &  Co ,  and  a  few  others,  however,  so  far  refuse  to 
enter  the  combination — or,  perhaps  we  should  say,  conspiracy. 
This  trust  in  itself  is  nothing  but  a  form  of  combination  which  will 
probably,  in  its  turn,  lead  to  the  formation  of  another  among  con- 
sumers, who,  after  all,  have  to  pay  for  this  new  organisation.  It  is 
already  announced  that  in  the  United  States  the  incalculable  num- 
ber of  trusts  which  have  been  recently  formed,  and  whose  total 
capital  amounts  to  nearly  1,600  millions  sterling,  fias  given  rise  to  a 
very  pronounced  public  opinion  on  the  subject  ;  those  hostile  to 
these  gigantic  coalitions  are  daily  becoming  more  numerous.  The 
increase  of  silk  manufacture  in  America  during  the  last  twenty 
years  has  been  very  remarkable.  White  in  18S0  only  20  per  cent. of 
the  tissues  consumed  in  the  United  States  were  manufactured  in 
that  country,  the  manufacture  now  covers  70  per  cent,  of  the 
consumption,  and  very  likely  this  proportion  would  be  still 
increased  should  the  project  in  question  be  definitely  adopted. 
It  is  to  be  observed,  however,  that  Mr.  Albert  Tilt,  the  President 
of  the  Phoenix  Silk  Mills  Company  at  Paterson,  whose  products  are 
sold  by  Greef  &  Co.  on  the  Xew  York  market,  has  shown  himself 
sceptical  concerning  the  proposed  trust,  although  at  the  same  time 
he  thinks  its  realisation  in  the  form  conceived  not  impossible.  He 
thinks  that  the  amalgamation  of  interests  so  divergent  as  is  the 
m.mufacture  of  silk  stuffs  and  ribbons,  is  hardly  feasible,  and  that 
the  promoters  must  already  be  convinced  of  the  futility  of  such  an 
attempt.  On  the  other  hand,  he  knows  that  the  promoters  have 
acquired  rights  of  pre-emption  on  a  rather  large  number  of  silk 
ribbon  factories,  and  he  therefore  considers  that,  in  spite  of  all,  the 
amalgamation  may  take  place.  If,  he  says,  it  were  possible  for  the 
project  to  be  maintained  in  the  right  path,  if  the  capital  shares 
should  not  be  dissipated,  if  capable  directors  should  be  placed  at 
the  head  of  the  enterprise,  and  other  wonders  performed,  it  might 
be  a  success.  However  that  may  be,  if  the  conception  of  Mr.  John 
R.  Dos  Passos  be  persisted  in,  admitting  that  it  is  realisable,  it 
remains  very  dangerous  for  the  American  manufacturer. 

Regarding  the  whole  of  the  results  of  the  silk  crop  in  Europe  and 
the  Levant,  it  is  now  certain  that  there  have  been  deceptions,  that 
it  is  simply  normal,  and  does  not  at  all  offer  the  great  abundance 
that  was  at  first  expected.  In  France  it  does  not  appear  to  be 
sensibly  better  than  the  bad  crop  of  last  year,  and  in  Italy  it  will 
be  even  a  little  inferior.  In  Syria  the  result  has  been  very  nearly 
the  same  as  that  of  1898,  and  it  is  only  at  Brousse  (in  Anatolia)  that 
an  excess  is  found,  thanks  to  the  great  success  of  the  increased 
number  of  cocoons.  The  prices  of  cocoons,  both  in  France  and 
Italy,  have  been  maintained  with  great  firmness  until  the  closing 
of  the  markets,  and  the  average  price  showed  a  very  important  rise 
compared  with  the  rates  of  1898,  especially  at  Milan.  Although 
the  Japanese  output  has  not  kept  its  early  promise,  that  country, 
with  China,  will  export  a  contingent  sensibly  higher  than  that  of 
last  year.  Finally,  the  crop  of  silk,  taken  as  a  whole,  will  be  more 
important  than  the  preceding.  But  it  is  well  to  remember  that  the 
latter  was  not  sufficient  for  the  needs  of  the  consumer,  who  drew 
largely  upon  the  reserves,  and  the  actual  European  stock  is  mani- 
festly poorer  than  was  the  case  a  year  ago. 
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THE     NEW    STAMP    DUTY. 

The  following  tables,  extracted  from  "  The  Stock  Exchange 
Weekly  Ofiicial  Intelligence,"  give  as  far  as  can  be  at  present  ag- 
cerlained,  the  most  important  of  the  foreign  bonds  which  are 
made  liable  lo  stamp  duty  under  the  Finance  Act  of  1899,  together 
wKh  the  amount  of  stamp  duty  payable  in  each  case  : — 

FoRBioN  Bonus. 


Name  of  Security. 


Currency 
Value  of 
Security. 


Rate  of 
Exchange. 


Sterlintf 
Value. 


Duty 
Pa  J  able. 


1^ 


Argenline  Republic— 
Ccdulas  (Pajjer  Currency) 

Cedillas  (Gold  Currency) 

Austria — 

Goid  Rentes        

Silver  Rentes       

Belgium — 

aj  per  cent,  debt 

3  per  cent,  debt 

lanish  — 

3J  ptr  cent.  Internal  loan, 

1887        

Dutch— 

aj  per  cent,  bonds 
■French— 

3  per  cent.    Rentes 


It 


3i  per  cent.  Rentes 


•German — 

3  per  cent.  loan    ... 

lian— 

5  per  cent.  Rentes 


It 


ipan — 

S  per  cent,    consolidated 
loan       


Mexican- 
Internal  3  per  cent,  loan, 
1885        


Internal  5  per  cent,  loan, 
■894        


"Portuguese — 

»3     per     cent.  External, 

issued  prior  to  June  3, 

""     •;;     

(Prussian— 

3i  per  cent.  Consols 


Dollars. 

I,OQO 

1,000 
500 

Florins. 

I.tXXJ 

1,000 
Francs. 

I,OOU 

1,000 
Kroner. 

500 
Florins. 
i,ooo 
Francs. 
3,000 
1,500 
1,000 
3,000 
1,500 

T.OOO 

Marks. 
5,000 
2,000 
Lire. 
1,000 

500 

200 
Yen. 

5,000 

1,000 

Dollars. 


2,500 

I.ODO 


IK 


3  per  cent.  State  Loan 


imanian— 
4_per  cent.  Rentes 
TJnited  States— 

14  per  cent.  Funded  Loan, 
Funded  Loan  of  1891  ... 
I^inia— 
^3  per  cent.  Funded 
I  Loan  
Tl 
r  ^ 


5,000 

x,ooo 

500 

100 


Marks. 
5,000 
3.000 
3,000 
I, coo 
5,000 
2,000 

I,005 

Francs. 

5»ooo 

Dollars. 

500 
500 


1,000 
500 


$10  to  the  jC 
$5  to  the  £ 

i2fl.  to  the;£ 

asf.  to  the  £ 


lafl.  to  the;C 
25f.  to  the  £ 


20  mai-ks  to 
the.£ 

35  lire  to 
the;^ 


10  yen  to  the  £ 


$10  to  the  £ 
for  bonds 
made  pay- 
able to 
bearer  in 
Mexico,  or 
$5  to  the  £ 
for  Bonds 
made  pay- 
able to 
bearer  in 
I.»ondon  or 
New  York. 
$5  to  the  £ 


s.    d. 


£ 
100 

50 

300 

100 

83 
83 

40 
40 


"7  '5 

83    6 

4,000  o 
3,000  o 
".333  6 
3,428  II 
'i7i4  5 
■■■4»  17 

950    o 
100    o 


800 
400 
160 


500 
100 


250 
100 


16    o 


2omk.  to  the  £ 


ist  to  the  £ 


$5  to  the  £ 


$S  to  the  £ 


1,000 
300 
100 


500 
200 

350 
150 

ICO 

50 

350 

lOQ 
50 


100 
100 


200 
100 


S 
'5 


Shakes  of  $50  Each. 


No.  of 
Shares. 


American  Railway  Shares. 


The  following  table  shows  the  amount  of  stamp  duty  to  be  borne 
scrip  certificates  for  one  or  more  shares  of  J 100  and  $50  each 
respectively  : — 

Shares  of  $100  each. 


No. 
of  Shar«s. 


Rate 
of  Exchange. 


?S  to  the  £ 


Sterliog 
ValiM. 


£io 
40 
«a 
80 

too 

t30 
140 
160 

i3o 
■00 


Stamp  Duty 
Payable. 


n-. 

gd. 

IS. 
IS. 

IS.  3d. 

IS.  id. 

IS.  9d. 


'3 
■4 
'5 
16 
«7 
18 
»9 


Rate  of 

Exchange. 


Sterling 
Value. 


Stamp  Doty 
Payable. 


$5  to  tbe  ;£ 


jC'o 

ao 
3° 
40 

100 


<d. 
a. 


110 

,t.id. 

S30 
130 

'•!m! 

140 

is.6d. 

IJO 

is.6<L 

l6a 

IS.  9d. 

X 

is.9d. 
1*. 

190 

». 

The  shares  of  the  Anaconda  Copper  Company  mast  also  be  stamped  at  this  laM 
of  duty— namely,  5  shares  3d.,  30  shares  is.,  50  shares  as.  6d. 

American  Railway  Bonds. 

Each  bond  of  $500  will  bear  a  los.  sump,  and  each  bond  of  $i,ooo  will  bear  a  j£t 
stamp. 


Trade  in  Mozambique  during  1898  was  very  unsatisfactory,  wars 
with  the  natives  and  severe  droughts  seriously  interfering  with  it 
The  imports  increased  by  £22,Ti-i,  but  the  duty  paid  is  less  by 
;^I,2I9  than  in  1897.  The  exports  diminished  by  over /loo.ooo, 
and  the  total  decrease  in  trade  for  the  year  was  2^81,231.  British 
Indians  are  largely  engaged  in  the  retail  trade  of  the  place  ;  but 
there  are  no  British  firms  in  Mozambique  ;  hence  the  trade  is 
divided  between  French  and  Germans.  The  Germans  take  the 
lead  in  shipping,  the  French  come  second,  and  the  British  only  a 
very  indifferent  third. 

Iceland  is  very  hard  up  for  cash— so  hard  up,  the  British  Consul 
on  the  island  states,  that  trade  is  perforce  reverting  to  the  primitive 
system  of  barter.  This  is  so  far  due  to  the  closing  of  the  English 
markets  to  the  importation  of  live  sheep,  which  always  returned  a 
certain  amount  of  coin.  But  the  financial  position  of  the  island  tiaa 
for  some  tiine  been  very  bad  indeed.  The  Bank  of  Iceland  has 
had  almost  to  stop  its  loans,  and  money  is  scarce  to  be  had  at  any 
cost.  The  Government  contemplates  establishing  a  mortgage  bank, 
but  any  alleviation  which  that  may  produce  must  he.  very  gradual. 
Meantime,  the  unfortunate  Icelanders  must  just  content  themselves 
with  bartering  goods  and  praying  for  better  times  and  changed 
circumstances. 

Pondicherry,  chief  of  the  French  settlements  in  India,  seems  to 
be  in  a  bad  way.  Its  trade  is  falling  away  terribly.  It  is  onlv  about 
one-seventh  of  what  it  was  twelve  years  ago.  In  1886  the  imports 
were  8,351,000  fr.,  and  the  exports  24,345,000  fr.  ;  but  in  1898  the 
imports  had  fallen  to  1,287,576  fr.,  and  the  exports  to  the  miserable 
figure  of  3,68j,333  fr.  The  main  cause  of  this  lamentable  decline 
of  trade  is  said  to  be  the  Indian  Tariff  Act  of  1894,  though  the 
failure  of  the  ground  nut  crop  has  also  contributed,  as  well  as  the 
short  rice  crop  occasioned  by  the  neglect  of  irrigation  works  in 
French  territory.  New  cotton  mills  are  t>eing  erected,  and  it  U 
hoped  that  these  will  give  a  new  fillip  to  trade  ;  but  the  prospect  is 
not  hopeful. 

More  travellers  are  required  if  British  trade  is  to  be  pushed 
abroad.  That  is  the  lesson  which  is  once  more  driven  home  by 
Mr.  A.  C.  Ross,  the  British  Consul  at  Lorenzo  Marques.  From 
the  want  of  travellers,  and  probably  also  from  the  neglect  of  our 
manufacturers,  English  trade  is  dwindling  sadly.  German  cement, 
cheaper  because  of  the  lowness  of  the  freight,  is  superseding  Eng- 
lish. Bricks  and  roofing  tiles  come  mostly  from  France  ;  they  are 
cheaper  than  British.  Saws,  axes,  levels,  claw-hammers,  and 
grinding-stones  are  American.  British  a.\es  are  not  well  padced< 
The  heads  arc  apt  to  work  loose  from  the  handles  in  a  s-hort  time. 
In  the  American  claw-hammers  the  handle  goes  through  the  head 
and  is  fastened  in  with  small  iron  wedges.  These  are  made  in 
several  weights,  and  have  completely  superseded  British-made 
articles.  Picks,  spades,  shovels,  and  barrows  are  all  American  and 
British.  Is  there  no  way  of  making  an  eflort  to  maintain — or  to 
regain — our  trade  position  in  these  respects.' 

The  Hankers'  Maiiaziin-  index  number  of  Stock  Exchange  valoes 
points  to  a  further  considerable  loss  in  the  price  of  publioecurities. 
At  June  19,  when  the  valuation  of  325  representative  securities  was 
last  made,  there  was  a  depreciation  as  compared  with  May  19  at 
atiout  ,{'35,000,000.  Since  then  the  aggreg.ite  of  ;«,'3,27i,393.'ooo  hM 
been  reduced  to  £3,228,738,000,  a  further  decline  of  nearhr 
;£'43,ooo,ooo,  mainly  attributable  to  the  eficcts  of  the  Trans\-aai 
imbroglio  and  dearer  money.  The  dividends  deducted  from  Home 
Railwa>-s  partly  accounts  for  the  fall  of  1-4  per  cent.  British  and 
Indian  Funds  are  down  ig  per  cent..  Foreign  Railwa\-s  3'i  per 
cent..  Canals  and  Docks  4  per  cent..  Breweries  3-2  per  cent^ 
Telegraphs  and  Telephones  33  per  cent,  and  so  on  ;  while 
American  Railroads  show  a  gain  of  37  per  cent,  Australian  Banks 
6-8  per  cent.,  and  Coal,  Iron,  and  Steel  33  per  cent  The  averaffe 
net  decrease  is  1-3  percent,  which  is  not  exactly  ruinous  in  itaeU, 
but  it  is  very  significant  taken  in  conjunction  with  preriovk 
declines. 
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AMf:RICAN  MINERALS. 

The  United  States,  as  we  all  know,  is  singularly  rich  in  its 
mineral  resources,  and  the  American  boast  is  probably  true  that 
"  within  the  borders  of  the  country  more  different  kinds  of  mineral 
products  exist  than  in  any  other  country  on  the  face  of  the  earth." 
Government  records  show  that  eleven  distinct  species  of  metallic 
minerals  are  produced  and  marketed  in  the  land,  as  well  as  forty- 
six  of  non-metallic  minerals,  in  addition  to  a  large  number  of  minor 
products,  which  are  not  specified  individually  in  the  lists.  The 
industries  wliich  depend  upon  these  products  for  their  existence  and 
usefulness  have  made  great  strides  in  the  last  twenty  years,  the 
value  of  their  annual  output  having  jumped  from  ¥369,310,000  in 
1880,  to  ?709,8i6,75o  in  1898.  The  total  for  last  year  as  ol'ticially 
reported  represents  an  increase  of  §61,000,000  on  1897,  exclusive  of 
a  production  of  copper,  lead,  silver,  and  gold,  from  foreign  ores  and 
bullion,  valued  at  $58,948,125  in  1898,  against  847,127,174  in  1897. 
Most  substances  showed  a  large  increase  in  production  in  1898,  and 
and  a  proportionately  larger  increase  in  the  values  of  the  products, 
owing  to  the  general  rise  in  prices  for  these  commodities. 

More  gold  was  mined  last  year  than  in  1897  to  the  value  of  nearly 
$6,000,000,  the  aggregate  running  to  §65,082,430,  against  §59,210,786, 
Colorado  being  responsible  for  the  better  part  of  the  increase.  Of 
silver  the  output  was  58,763,127  oz.,  against  56,457,292  oz.  Both 
silver  and  gold  totals  are  exclusive  of  foreign  ores  refined  in  the 
States  in  the  twelvemonths.  Copper  increased  materially — 239,241 
long  tons,  against  223,825  tons  ;  and  so  did  lead  and  zinc,  the 
former  reporting  228,475  short  tons,  against  197,718  tons,  and  the 
latter  114,104  short  tons,  against  100,387  tons.  Quicksilver  increased 
from  26,079  flasks  to  30,493  flasks.  The  quicksilver  industry  is  con- 
fined practically  to  California.  There  appears  to  be  a  large  deposit 
of  the  slippery  metal  in  Te.xas,  but  it  has  not  yet  been  developed. 
The  product  of  aluminium  jumped  from  4,000,000  lb.  in  1897,  to 
over  5,000,000,  the  value  increasing  proportionately.  The  output  of 
nickel  in  the  United  States  is,  in  reality,  a  by-product.  It,  too,  made 
a  light  gain.  The  principal  supply  of  the  metal  for  the  world's 
consumption  comes  from  the  Canadian  mines.  Manganese  ore  and 
antimony  increased  slightly,  both  in  quality  and  in  market  value. 
The  total  output  of  coal  was  the  largest  on  record,  the  total  being 
218,106,519  short  tons,  against  200,857,211  in  1897,  of  which, 
52,848,605  tons  in  1891  and  52,645,133  tons  in  1897  was  anthracite. 
AH  the  coal  producing  States  except  Illinois  and  Iowa,  made  in- 
creased outputs.  The  production  of  coke  was  15,897,797  short  tons 
in  1898,  against  12,768,981  tons  in  1897. 

A  study  of  the  conditions  which  aifect  the  coal  mining  industry, 
by  Mr.  David  T.  Day,  geologist  in  charge  of  the  Division  of  Mineral 
Resources  of  the  Geological  Survey,  develop  interesting  facts 
regarding  the  production  of  fuel  in  this  country.  He  finds  that  the 
higher  prices  of  anthracite  coal  which  have  prevailed  in  recent 
years,  due  to  co-operation  among  the  producers  for  the  purpose 
of  restricting  production  and  maintaining  prices,  have  resulted  in 
the  adoption  of  other  kinds  of  fuel  by  large  consumers.  It  is  evident 
that  soft  coal,  used  in  smoke-consuming  furnaces,  is  superseding 
anthracite  for  steam  raising.  In  iron  furnaces  formerly  burning 
hard  coal  and  coke,  either  coke  or  a  mixture  of  bituminous  coal  and 
coke  are  being  substituted.  The  use  of  coke  is  also  increasing  in 
kitchen  ranges  and  household  furnaces  of  certain  prepared  sizes. 
Another  important  influence  in  this  respect  is  that  of  the  use  of  gas 
for  both  heating  and  cooking  purposes  in  dwelling  houses  of 
almost  all  grades.  This  is  particularly  true  in  the  summer  months. 
In  face  of  these  conditions  the  price  of  anthracite  coal  has  been 
maintained,  while  that  of  bituminous  ccal  has  dropped  continuously 
since  1887.  Less  and  less  natural  gas  is  being  produced  with  each 
succeeding  year — except  in  Congress,  of  course.  But  as  the  supply 
grows  smaller  the  price  fixed  by  the  producer  gets  higher.  The 
result  is  that  the  total  output  for  tlie  last  year  recorded  netted  more 
money  than  the  larger  output  of  the  previous  year.  There  is  no 
immediate  danger  of  the  supply  becoming  exhausted,  as  is  indi- 
cated by  the  receipts  for  the  last  fiscal  year,  which  amounted  to 
$13,826,422. 

The  I  nited  States  has  grown  to  be  the  largest  iron-producing 
country  in  the  world  during  the  last  ten  years.  Twenty-five  States 
and  territories  contribute  to  the  annual  output,  Vermount  being  the 
latest  to  add  its  share  of  manganiferous  iron  ore.  Michigan  heads 
the  list  in  amount  and  total  value  of  iron  produced,  with  Minnesota 
second,  and  Alabama  third.  Michigan's  ore  has  an  average  value 
of  $i'37,  Minnesota's  72  cents,  and  Alabama's  74  cents.  The  most 
valuable  iron  ore  is  mined  in  Colorado  (2-59)  and  in  Connecticut, 
■Vermont,  and  Massachusetts  (2'49).  The  lowest  price  on  the  average 
is  that  obtained  for  the  Minnesota  output.  Pennsylvania  ranks 
fourth  and  leads  what  might  be  called  the  second  division.  Its 
annual  product  is  le.ss  than  one-third  of  Alabama's,  but  the  income 
from  it  is  more  than  one-half.  Virginia,  Tennessee,  Wisconsin, 
New  York  and  New  Jersey  follow  in  the  order  named.  Fully  85 
per  cent,  of  the  total  output  of  iron  ore  is  produced  by  seventy-three 
mines  or  groups  of  mines  under  single  ownerships.  Of  these  forty- 
nine  are  located  in  the  Lake  Superior  region.  The  largest  in- 
dividual contribution  comes  from  the  Mountain  Iron  and  Rathbun 
mines  in  Minnesota.  Their  annual  output,  according  to  the  last 
official  report,  was  773,538  long  tons.  Imports  of  iron  ore  have  been 
decreasing  gradually,  in  proportion  to  the  increase  in  home  pro- 
duction. The  total  weight  of  the  imports  for  the  year  before  the 
war  with  Spain  was  489,970  long  tons,  valued  at  §678,912.  Cuba 
contributed  over  75  per  cent,  of  it.  Pennsylvania  leads  the  country 
in  number  of  foundries  and  mills  that  work  iron  and  steel,  having 
162  blast  furnaces,  225  rolling  mills  and  steelworks,  and  31  tin- 
plate  works.  I 


SECOND  CLASS  RAILWAY  PASSENGERS. 

One  of  the  features  of  the  home  railway  returns  for  the  first  half 
of  this  year  was  the  further  increase  in  the  second  class  passenger 
traffic.  The  North-Western  Company,  which  initiated  the  principle 
of  reducing  the  second  class  fare  to  20  or  25  per  cent,  instead  of 
50  or  60  per  cent,  above  the  third,  carried  2,280,941  of  that  class  in 
the  six  months,  compared  with  1,995,633  in  the  corresponding  half 
of  1898,  and  derived  in  revenue  /211, 721,  against  £180,103.  The 
Lancashire  and  Yorkshire,  which  has  gone  further  even  than  the 
North- Western  in  this  particular,  has  also  found  its  efforts  steadily 
rewarded.  The  second  half  of  1897,  the  period  which  saw  the  first 
operation  of  the  revised  scale  of  charges,  saw  an  increase  of  154,186- 
in  the  number  of  second  class  passengers  carried,  and  the  directors 
were  encouraged  by  this  to  make  further  reductions.  For  the 
first  half  of  this  year  the  increase  is  336,000,  the  aggregate  of 
1,783,166,  comparing  with  1,446,801,  while  the  revenue  saw  an 
increase  of  ;£l4,30o  to  £(!i),\6T.  The  Great  Western's  total  of 
3,071,264  shows  an  increase  of  136,263,  while  the  receipts  of 
.,^261,866  are  ^^'23,392  better. 

The  South-Western,  another  of  the  companies  which  have  though 
it  worth  while  to  do  something  for  this  class,  reports  an  income  of 
;f  150,06  from  it,  compared  with  ;f  138,508  ;  the  Great  Eastern, 
;t'47,6oi,  against  £^6,U)^  ;  and,  among  others,  the  Brighton  and 
South  Coast  ;f  103,386,  against  £89,015.  The  Great  Northern  reports 
a  slight  improvement,  £10,973  comparing  with  ;f  10,819,  3"<i  the 
North-Eastern  is  the  only  line  of  any  consequence  which  has  to  tell 
of  a  decline.  The  Midland  and  some  others,  of  course,  do  not  give 
us  a  chance  of  estimating  the  recuperative  power  of  the  second 
class  passenger  on  their  systems,  they  having  solved  the  trouble  by 
abolishing  him  altogether.  Whether  the  step  was  wise  or  not  the 
reader  may  judge  for  himself  from  the  recent  experience  of  the 
other  companies. 

It  may  be  that  there  was  not  sufficient  reason  for  the  drastic 
action  to  which  the  Midland  resorted.  That  the  second  class 
passenger  question  had  arrived  at  a  most  unsatisfactory  pass  when 
this  step  was  decided  upon  may  b2  conceded.  But  was  not  that 
rather  the  fault  of  the  companies  than  of  the  passenger  himself .' 
The  truth  seems  to  be  not  that  there  is  no  room  for  a  second  class^ 
but  that  the  companies  have  all  along  made  the  mistake  of  charging 
heavily  for  a  very  small  privilege.  Men  who  have  plenty  of  money 
usually  travel  first  class  ;  and  men  who  have  not  plenty  travel  third 
class  because  there  is  no  fourth.  These  latter  are  in  a  great 
majority,  but  between  them  and  the  men  of  aiiluence  is  a  consider- 
able body  to  whom  the  most  rigid  economy  is  not  essential  to  con- 
tinued existence — who  are  willing  to  pay  something  reasonable  for 
better  accommodation  on  a  railway  journey,  but  who  sink  their  prefer- 
ences when  the  indulgence  of  them  means  anything  from  50  to  100 
per  cent,  extra.  It  is  also  probable  that  a  readjustment  of  first  class 
fares  would  induce  more  patronage  for  that  class  on  the  part  of  folks 
whose  vanity  is  pronounced,  or  whose  purses  are  long.  At  any  rate, 
the  number  of  first  class  passengers  is  not  showing  any  very 
appreciable  increase  in  their  contributions  to  earnings.  .From  them 
the  South-Western  and  North-Eastern  each  announce  £7,700  more 
this  year  ;  the  Brighton,  £8,500  more  ;  the  Great  Western,  £6,700 
more  ;  the  Great  Eastern,  £5,800  more  ;  the  Great  Northern, 
£4,000  more  ;  the  North-Western,  £3,300  more  ;  the  Midland, 
£2,300  more  ;  and  so  on.  These  increases  compare  badly 
enough  with  the  average  of  better  results  from  second  class.  It 
remains,  as  may  be  readily  inferred,  that  the  class  which  has  to  tell 
of  the  largest  contribution  to  revenue  and  the  largest  semi-annual 
increase  is  the  one  to  which  directors  pay  the  least  attention.  But 
here  we  are  not  dealing  primarily  with  the  third  class  passenger, 
though  we  do  not  mind  hazarding  the  opinion  that  he  deserves 
better  treatment,  for  he  is  the  mainstay  of  this  side  of  the  com- 
panies' income.  The  following  table,  showing  the  number  of  pas- 
sengers of  the  three  classes  carried  during  some  previous  years 
should  be  interesting.  We  have  compiled  them  from  the  annual 
report  of  the  Board  of  Trade  : — 

P.^ssENGERs  Carried. 

Third  Class 
and 

Year.            First  Class.       Second  Class.      Parliamentary.  Total. 

1876 42,342,700           64,696,125            426,455,244  534,494,069. 

18S0 38,767,926           65,034,870           500,082,229  603,885,025 

1886 32,330,838            60,686,485            632,567,067  72SiS84>39o 

1890 30,187,067            62,859,854            724,697,125  817,744,046 

1895 29.990,006            58,567,859            841,213,0(4  929,770,909 

1896 31,362,498            60,372,782            888,604,153  980,339,433 

1898 33*037,190            66,199,930            963,673,996  1,062,911,116 

It  will  be  seen  that  first  class  shows  a  recovery,  though  stilf 
below  the  totals  of  twenty  years  ago.  The  second  class  figures  are 
the  best  on  record,  and  it  will  be  allowed  that  the  improvement, 
as  compared  with  1895,  is  very  marked,  especially  when  it  is  remem- 
bered that  several  lines  have  since  then  given  up  providing  this 
class  of  accommodation.  It  is  true  that  only  a  slight  division  of 
comfort  separates  second  from  third  class  accommodation  on  the 
big  lines  which  still  provide  the  former,  and  on  most  local  lines 
outside  London,  and  that  the  companies  are  beginning  to  realise 
that  something  is  due  to  the  people  who  provide  them  with 
four-fifths  of  their  passenger  revenue.  -As  third  class  accommoda- 
tion improves,  there  must  be  less  and  less  real  inducement  to  travel 
second,  though  there  will  always  be  individuals  prepared  to  pay  a 
little  extra  for  elbow-room  and  for  the  privilege  of  sitting  apart 
from  the  vulgar  herd. 
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Answers  to  Correspondents. 

Questions  about  public  securities,  and  on  all  points  in  company 
Haw,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  KKVihW  on  the 
(iollowing  terms  and  conditions  : — 

A  fee  of  FiVK  shillinjjs  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  i'i\  E  shillings 
must  be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being 
TKN  shillings  for  one  query  only,  and  IIVE  shillings  for  every 
subsequent  one  in  the  same  letter. 
Correspondents  should  iinmbcr  the  questions,  keeping  a  copy  for 

reference. 
•Questions  will  be  answered  by  quoting  the  numbers  I,  2,  3,  and  so 
on.    The  Kditok  h;is  a  rocjted  objection  to  such  forms  of  reply 
as — "  I  think   your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and   Draggem   Honds, "  because  this  kind  of 
thing  is  open  to  all  sorts  of  abuses,     liy  using  a  fancy  name 
each  query  can  be  kept   absolutely   private    to  the   inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initals  reversed, 
are  best. 
It  ought  to  be  unnecessary  to  put  private  queries  regarding  new 
issues.     These  are  always  lully  and  faithfully  dealt  with  week 
by  week  in  our  Critical  Index.     No  one  at   a  distance   from 
markets  or  in  doubt  should  ever  respond  to  the  invitation  of 
prospectuses  without  consulting  that  Index.     Had  this  rule  been 
generally  adhered  to  by  the  public  during  the  past  four  years, 
it  would  not  to-day  be  lamenting  over  the  loss  of  many  millions 
— gone  never  to  return. 
Inquiries  should  reach  the  oflice  of  the  Invf.stors'  Revikw,   Nor- 
folk House,  Norfolk  Street,  W.C,  not  later  than  Wednesday 
I         mornings. 

F.  Y. — (i)  At  their  present  price  the  shares  look  a  reasonable  pur- 
chase.   The  assets,  I  am   informed,  are   worth   more  than  the 
present  value,  provided  the  company  can  keep  going.     I  cannot 
learn  whether  there  is  to  be  any  change  in  the  management,  but 
it  is  quite  possible,  as  something  is  necessary  to  pull  the  business 
together.     If  the  company  could  be  absorbed  by  a  more  powerful 
concern  on  equitable  terms,  it  would  be  the  best  thing.     (2)  Cer- 
tainly, if  trouble  comes,  as  the  place  is  right  on  the  border.   Apart 
from  this   the  debentures  appear   fairly  well  secured,  and  the 
ordinary  shares  a  speculative  lock-up. 
W.  G. — (I)  Its  position  is  only  moderate.    At  one  time  itwas  largely 
interested  and   heavily   handicapped  by  its   holdings   in   South 
American  stocks,  but  I  think  it  has  got  rid  of  this   burden.     Its 
reserve  is  very  small,  and  its  prolit-e.arning  capacity  not  very 
great.    A  few  years  ago  no  dividend  was   paid  on  its  shares. 
There  is  a  reserve  liability  of  £$0  a  share.     On  the  other  hand 
:Some   good    business    men    are    connected    with    it    who   may 
gradually   improve   its   standing  ;    it  is   certainly  better   than  it 
was.    (2.)  These  shares  appear  to  be  about  as  low  as  they  ought 
to  go.     The  company's  profits  have  been  largely  eaten  up  of  late 
years  by  the  heavy  imposts  inllictcd  by  the  Government.      It  is 
hoped  that   these  will   not   be   further  increased,  and  that  the 
company  will  get  belter  results  from  its  work.     Even  now  it 
pays  a  fair  dividend,  and  the  yield  is  a  large  one,  which  naturally 
shows  you  their  proportionate  risk. 

A.  A.  A. — The  road  is  earning  its  own  fixed  charges,  and  the  deben- 
tures should  be  worth  keeping.  In  the  event  of  a  conllict,  how- 
ever, it  is  only  natural  to  expect  a  decrease  in  value.  No  one 
can  give  you  an  .absolute  opinion  on  this  point. 

M.G.  C. — Keep  for  the  present.  You  bought  at  rather  a  high 
price,  but  I  think  you  will  be  able  to  get  out  comfortably  a  little 
later  on,  as  the  company  is  doing  a  tremendous  business  just  now. 


I 


DIVIDENDS    ANNOUNCED. 

BREWERIES. 
Sw  ANSEA  Ou)  Bdhwkrv.— Inlerim  dividend  for  tlie  past  half-year  at  the  rale  of 
<  per  cent,  per  annum  on  the  ordin.iry  shares. 

Whi  [-R,  'I'oMKlNS  &  CouKAiitt. — Interim  dividend,  payable  31st  inst.,  for  the 
half-year  ended  ,iist  ult.  at  the  rate  of  5  per  cent,  per  annum  on  the  preference  and 
ordinary  shares. 

I  MINES. 

Transvaal  Gold  Mining  Estates.— Dividend  o( a.  per  sh.-ire,  ua\-abla  about 
October  5. 
Victoria  Gold  Mining  Association.— 3d.  per  sliare,  payable  on  September  7. 

RAILW.'^YS. 
,      CoCKERMOUTH,   Kkswick,  AND  PKNRiTH.—Divideiul  at  the  rate  of  5  percent. 
\  per  annum  for  the  half-year  ended  June  30. 

Great  Southern  and    Westkkn  ok    Irkland.  — Preference   interest   for   the 

Sa.st  half-year  and  dividend  at  the  rate  of  5  per  cent,  jier  annum  upon   the  consoli- 
ated  stock. 

MISCELLANEOUS. 

A.  Ji  J.  Stewart  &  Mknziks.  — Interim  dividends  for  the  half-year  ended 
June  30  at  the  rate  of  6  per  cent,  per  annum  on  the  preference  and  9  per  cent,  per 
annum  on  the  ordinary  shares,  to  be  |>aid  011  September  13. 

Brush  Elrctricai.  Engineering  Co.— Dividend  at  the  rate  of  s  per  cent,  on 
«he  ordinary  shares  for  the  >-e.-u-.  ;<;5,ooo  added  to  depreciation  fund,  and  about 
Fi;65,ooo  carried  forwarxl. 

MiLKORD  Dock  Co.— Profit  for  the  half-year  ended  June  30  is  ;Ci,4i3,  which  will 
be  distributed  on  account  of  interest  upon  the  "A  '  debenture  stock  on  the  sSth 
inst.,  the  full  interest  at  the  rate  of  6  per  cent,  per  annum  requiring  ;£ii,744. 

Stkbl  Company  of  Scotland.— Dividend  for  the  year  ended  July  30  of  6 
percent.,  .(i  20, 000  placed  to  reserTe,  and  ;^a,ioi>  carried  forward,  as  acaiostspar 
teat.,    ;t2o,ooo  to  reserve,  and  .£3,310  carried  forward  in  previoui  year. 


NEXT    WEEK'S    MEETINGS. 
Monday,  Auccst  j8. 


Ainociated  Consols 

Ascot  District  Gas     

Arthur  Guinnt»s,  Son  &  Co. 
Kaling  and  South  Harrow  Railway 
Limerick  and  Kerry  Kailway 
Kathkeale  and  Newcastle  Junction 

Kailwav       

Springfield  lirewerieii  

Tralee  and  Kenit  Hallway 

Waitekauri  E.Ytended  


Winchester  House,  noon. 
4fi,  Coleman-street,  noon. 
Cannon-street  Hotel,  ooon. 
53,  Victoriii-street,  8.W.,  noon. 
II,  ..  ■.  3  P-iD- 

1 3.'5p.i«». 

Winchester  Hotue,  noon. 

II,  Vic.oria-street,  S.W.,  3.15  p.ni. 

Winchester  House,  2  p.m. 


Tuesday,  August  jq. 


Civil  Service  Supply 

Commercial   Company  of  Salonica 
Excel   (British  and   Colonial)  Milk 

Sterilising 

Forth  and  Clyde  Junction  Kailway 

Londonderry  Gold  Mine     

Nortli-West  Argentine  Railway     ... 

W.  &  H.  M.  Goulding  

Woking  Water  and  Gas       


Cannon-street  Hotel,  6  p.m. 
33,  St.  Mary-axe,  11  a-oi. 

Winchester  House,  3  p.m. 
Stirling,  3  p.m. 
Winchester  House,  ooon. 
„  „        noon. 

Cork,  noon. 
3  &  (I,  Great  Winchester-street,  3. 


Wedvesoay,  August  30. 


Alexandra  (Newport  and  South 
Wales)  Docks  and  Railway 

Kexley  Heath  Railway        

Barcelona  Tramways  

Carthagena  and  Herrerias  Steam 
Tramways 

City  of  York  Tramways      

Grays  G<as      

Croydon  Tramways 

Hannan's  Brownbill  Gold  Mining... 

Hannan's  (True  Blue)  Gold  Mines... 

Isle  of  Wight  Central  Railway 

Maynards         ...         ...         

McNamara      


54,  Palmerston-buildings,  2  p.m. 
Charing  Cross  Hotel,  i  p.m. 
Winchester  House,  noon. 

„    .  3p.ra 

York,  noon. 
St.  Mary  Cray,  7  p.m. 
Cannon-street  Hotel,  2  p.m. 
Winchester  House,  3  p.m. 

„  noon. 

3,  Lothbur)-,  i  p.m. 
Cannon-street  Hotel,  no<jn. 
London  Tavern,  12.30  pjn. 


Thursday,  August  31. 


Crystal  Palace  

Colne  Valley  and  Halstead  Railway 

English  Sewing  Cotton        

George  Whitechurch... 

Lawes'  Chemical  Manure 

Millwall  Dock 

Milford  Docks  

Oldham,    Ashton-under-Lyne,    and 

Guide  Bridge  Railway     

R.  Middteinass  &  Son  

South  Staffordshire  Waterworks    ... 


Cannon-street  Hotel,  noon. 
3,  Throgmorton-Avenue,  I  p.m 
Manchester,  noon. 
66,  Coleman-street,  3  p.m. 
58,  Mark-lane,  noon. 
Cannon-street  Hotel,  i  p.m. 
C3,  Cornhill,  noon. 

Manchester.  2.10  p.m. 
Edinburgh,  4  30  p.m. 
Birmingham,  1  p.m. 


Friday,  Septemiier  i. 


Anglo-Continental    Gold   Syndicate 

(■809)  

Cincinnati  Breweries  


Winchester  House,  11.30  a.m. 
..  2.30  p.m. 


MINING    RETURNS. 


AesTEALlAN  Gold.— Cnuhed  100  tons  for  iSt  ot. 

Bonnie  Dl-ndek. — (V'ictory  ReeQa^o  tons  for  365  or.;  tuntal  c 

Brilliant  Central,— Crushed  ijj  tons  of  quaru  for  yield  of  136  OLfoU; 


'  July  productions :  —  16,750  01.  fine  silver  ia  expon  ocas  ; 


partial  clean  up. 

Cavlloma  Silver. 
17,000  oz,  in  bullion. 

FaRIA.— 1,543  tons  ore  produced  414  ox.  gold. 

Frank  SsIith  Diamond.  — !,350  loads  washed,  produciag  too  carats. 

HaURAKI.— 135  tons,  yield  170  or.  gold. 

Kamkeksdaji. —Return  for  the  four  weeks  ended  AoguU  17  :  —  61,940  loads  of 
ground  treated,  yielding  7.39-.*  carats  of  diamonds. 

Ladv  Evelyn  Golu.— Mill  result: — 1.15001.  from  1,000  tc«i4. 

Mount  Usher. — During  past  month  mill  has  treated  407  tons  lora  yield  of  sroot. 
smelted  Kold.  The  cyanide  plant  has  treatetl  175  tons  of  tailings  for  a  yield  of  730*. 
of  bullion,  estimated  to  be  worth  j^i  15*.  3d.  per  ot 

New  Australian  Broke.x  Hill  Consols.— Fortnight's  output  of  rich  on, 
13  cwt.,  assaying  ao*^  "'•  of  silver  to  the  ton. 

New  Queen. — Cyanide  process  jCsy ;  950  tons. 

Otto's  KofjE  Diamond  Mine.";.- During  the  week  ended  Austut  a4  7,195  bads 
were  washed,  producing  155  carats  of  diamonds. 

Qubensi.and  Menzics.  -Crushed  300  tons  for  651  01. 

'TAKARt'  Crkeic.— 1,380  tons  crushed,  1,190  tons  cyaaided  ;  bullioa  A>,3»> 
lemaining  in  vats,  .£350. 

Westkalia  Mount  Morgans  Gold  Mines.— Month  of  AuguM— Cmahad  na 
Ions,  615  01.  of  gold  ;  cyanided,  337  tons  of  tailings  for  83001:.  of  xold:  auask'k 
profit,  jt3i'^<». 


TI.e  shareholders  of  the  Koyal  Niger  Company,  at  the  anniul 
meeting  on  Wednesday,  ratitted  the  agreement  with  the  Govern- 
ment for  the  transfer  of  Nigeria,  It  was  further  resol\-ed  to  con- 
tinue the  company  as  a  trading  concern. 

The  Congo  Free  State  appears  to  have  done  very  well  com 
nierci.allv  in  1898.  The  exports  of  i8q8  were  worth  25.396,706  fr. 
.against  i7,45/".09O  fr.  in  1897,  and  they  exceeded  the  imports,  valued 
at  25.185,138  fr.,  against  23427,19;  fr.  The  growth  in  exports  in 
one  "year  has  thus  t>een  .is  great  as  40  per  cent.  Oi  the  increase  <A 
7,(>38,ooo  fr.  last  vear,  roughly  7,500.000  fr.  artisc  from  indianibber, 
of  which  the  export  in  1897  was  "valued  at  8,31 1,900  ix.,  so  that  trado 
in  this  product  was  well-nigh  doubled.  This  shows  progrcM,  no 
doubt,  but  does  it  pay  the  State? 
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TRAMWAY   AND   OMNIBUS    RECEIPTS. 

HOME. 


Kame. 


and 
and 


Belfast  Street 
Birmingham 

Aston 
Birmingham 

Midland 

Birmingham  City  . . 
Blessington         and 

Poulaphouca  .... 
Bristol        Tramways 

and  Carriage  .... 
Burnley  and  District. 
Bury,  Rochdale,  and 

Oldham 

Crpydon 

Dublin     and      Bles- 

sin^ton    

Dublin  and  Lucan  . . 

Dublin  United 

Dudley    and     Stour- 
bridge   

Edinburgh  and  Dis- 
trict  

Edinburgh  Street  . . 
Gateshead  and    Dis' 

trict 

Glasgow 

Harrow  -  road      and 

Paddington 
Lea      Bridge       and 

Leyton    

London,       Deptford. 

and  Greenwich  . . 
London      General 

Omnibus    

London  Road  Car  . 
London  Southern  . 
North  Staffordshire, 

Provmcial 

Rossendale  Valley  . . 
South  London  t    ... 
South  Staffordshire 
Wigan  and  District 
Woolwich  and  South 

East  London 


Period. 

Ending. 

Amount. 

£ 

Week 

Aug.  19 

2,669 

>, 

»    I? 

605 

,, 

>.    19 

711 

>' 

..    19 

4,174 

It 

M     20 

73 

>i 

>.      18 

3.485 

i> 

»      19 

440 

11 

M       19 

994 

II 

■  >       '9 

403 

>•    "O 

211 

ft 

..       19 

105 

,.       18 

4i7i9 

>, 

II       S 

144 

i» 

i>     19 

2>S0S 

II     19 

705 

Month 

July 

1,051 

Week 

Aug.  19 

2.955 

» 

.1     18 

304 

If 

.1    19 

1.034 

.> 

II    ^3 

787 

fi 

fi     19 

22,507 

,, 

II     19 

7.074 

,, 

II     19 

601 

J, 

•  1     " 

650 

,, 

1.     '9 

3.764 

ji 

1.     '8 

218 

II     19 

1,620 

,, 

1,     18 

713 

>> 

II    '9 

312 

t* 

•I    '9 

545 

Increase 
or  De- 
crease 


Weeks 

or 
Months. 


£ 
+  146 

+  141 

+  a3 
+  278 

+  19 

-456 
+  66 

+  34 


-6 

—  12 
-163 

-49 

-16 

+49 

-14 

-90 

-8 

+  15 

+  160 

+663 
+  601 

-74 
+  «53 
+  328 

+  22 
-130 

-»3 
+  3 


33 
t 

t 

7 

7 

7 

t 

7 
t 
7 
t 
7 
t 
t 
33 


Aggregate  to 
Date. 


£ 

18,81 


5.360 
31.33' 


•5,448 
2,924 


1,229 

677 

32,389 

438 

83,672 
5i99° 


21,781 

2,314 

7,826 

16,670 

175,115 
57,519 
41463 
15,108 

25.739 
1,402 
12,136 
21,667 
>9ii94 

4|023 


Inc.  or 
Dec. 


£ 

+559 


+  5S6 
+  3,923 

+  30 

+  2,329 

+  338 

+445 
+  20 

-77 

+  3 

+  587 


+  1.151 

+656 


+  i,lo8 

+  94 

+917 

+1,780 

+  12,888 

+  7,oo3 

-239 

+  2,063 

+3.4r8 

+  78 

-135 

+1,078 

+  911 

+  180 


t  From  J  uly  1.       I  Company  sold  all  omnibuses. 


FOREIGN. 


Anglo-Argentine 

Barcelona 

Barcelona,  Knsanche 

y  Gracia    

Bordeaux   

Brazilian  Street    . ._. . 
British        Columbia 

Electric 

Do.    net    

Buenos     Ayres     and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. . 

Calais 

Calcutta 

C'rth'g'na&Herierias 

Gothenburg 

I^mbardy  Road  . . . 
Lynn  and  Boston    . 

Do.    net    

Twin  City  Rapid 

Do.  Net     


Week   Ijuly  24 
„        lAug.  19 


Month 


II     19 
May  12 


July  23 


299        -30 

2i355  +48 

R-  45974    -4.934 

$30,729' +$10493 
$10,392  +$4,958 

2,361!  +1,195 


Week 
Month      June 
Week  ;Aug.  19 
'9 


Month 
Week 
Month 


July 

Aug.  2 

July 

Mar. 

June 


£     1 

5ii64 
2,334 


£ 
+  1,167 

+  855 


$28,014! 

$56,9861 

203 

1,287 

5,671 
416 

1,229 
$109,350 

$44>773 
$201,967 
1$  107,447 


+  $4.17 

-$981 

-18 

-180 

+  41 

+  61 

+  85 

+•$3,879 

+  $1,926 

+  $30463 

+$15835 


£ 

156.725 

5i»387 

9,021 
39.793 


$305,154 
$97,402 


+  29,613 
+ 12,936 

+  1,172 
+  1.358 


61,774    +28,923 

—       i  + $74,837 


$377,639 

i»395 

9.439 

35.726 


■$H.542 

+  113 

-628 

+  3.083 


7,941  4742 

$639,483 +$17,255 
4225,074!  +$8,691 
$"51355, +$146321 
$5981470' -«- $'5.835 


*  From  January  i. 
t  From  April  15,  iBqy. 


t  From  April  i,  1898. 
§  From  October  1, 18 


La  Guaira  and  Caracas  Railway.— Traffic  receipts  for  week  ended  July  22, 

;Cr,684  ;  increase,  £:iB4.     Aggregate  from  January  1,  jC^s, 401  ;  decrease,  ;C".356« 

Lucknow-Sitapo»-Bareilly.  —  Traffic  receipts  for  week  ended  July  22, 
Rs.  15,737;  increase,  Rs.  S71.  Aggregate  from  July  i,  Rs.  59,206;  increase, 
Rs.  8.008. 

Midland  Uruguay  Railway.— Traffic  receipts  for  month  of  July,  £2,659', 
increase,  £26%. 

New  Cape  Central  Railway.— Traffic  receipts  for  week  ended  August  5, 
;^36S  ;  increase,  ^42. 

Nizam's  State  Railways.— Traffic  receipts  from  July  i  to  July  29,  Rs.  308,919  ; 
increase,  Rs.  21,258. 

Ql'euec  Central  Railway.— Traffic  receipts  for  week  ended  August  7, 
$ii,oc8  ;  increase,  $2,550.  Aggregate  from  January  i,  $286,632 ;  increase, 
$29,417. 

RoHiLKUND  and  Kumaon  Railway.— Traffic  receipts  for  week  endedjuly  22, 
Rs.  8,495  ;  decrease,  Rs.  940.  Aggregate  from  July  i,  Rs.  30,007;  increase, 
Rs.  652. 

Villa  Maria  and  Rufino  Railway.— Traffic  for  week  ended  August  19 
;C3S2  ;  increase,  £6.     Aggregate  from  January  i,  j^i4,968  ;  increase,  ;£4,o27. 

West  of  India  Portugi:ese  Railway.— Traffic  receipts  for  week  ending 
July  29,  Rs.  6,047;  increase,  Rs.  4,959-  Aggregate  from  July  1,  Rs.  28,697; 
increase,  Rs.  19,041. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  week  ended  August  14, 
$50,000. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  August  19, 
amounted  to  iji,o86  ;  an  increase  of  £10.  Total  receipts  from  July  1,  ;£7.>9i  i  ^^ 
increase  of  £147. 

CocKERMOUTH  AND  Keswick  RAILWAY.— Receipts  for  week  ending  Augu.stzo, 
;^i,202  ;  increase,  £2.     Aggregate  from  July  i,  ;£8,486;  increase,  ^143- 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts  for  week  ended 
August  19,  ;C22o  ;  increase,  ^42.     Ajigregate  from  July  i,  ;Ci,852  ;  increase,  JC192. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended  August  20^ 
,;£i,6g5  ;  increase,  £31. 


RAILWAY    TRAFFIC     RETURNS. 

FOKEIGN. 
Alcoy  awd  Gandia   Railway    and   Harbour  Company.— Traffic  for    week 
ending   August  19,  Ps.    8,500;    increase,   Ps.  2,750.      Aggregate  from  January  i, 
Ps.  441,200;  increase,  Ps.  148,050. 

Algeciras  Gibraltar  Railway.- Traffic  receipts  for  week  ended  August  12, 
Ps.  33,001  ;  increase,  Ps.  8,241.  Aggregate  from  July  1,  Ps.  168,277;  increase,  Ps. 
3,852. 

Assam-Bengal  Railway  (Chittagong  Section).— Traffic  receipts  for  the 
week  ended  July  22,  Rs.  21,393;  decrease,  Rs.  41.  Aggregate  from  July  1, 
Rs.  73,652  ;  increase,  Rs.  1,022. 

Bengal  Central  Railway. — Traffic  receipts  for  week  ending  July  29, 
Rs.  24,651  ;  increase,  Rs.  6,806.  Aggregate  from  July  i,  Rs.  77,166;  increase, 
Rs.  10,650. 

Bengal  Dooars  Railway.— Traffic  receipts  from  July  i  to  July  29,  Rs.  18,930; 
decrease,  Rs.  6,432. 

Buenos  Ayres,  Ensenada,  and  South  Coast  Railway.— Traffic  receipts  foi 
week  ending  August  20,  £154  ;  decrease,  ;£io7.  Aggregate  from  January  i,  /io,96i  ; 
increase, /9+1. 

Cuban  Centkal  Railways. — Traffic  receipts  for  week  ended  August  19,  A3,450- 
Aggregate  from  July  i,  ;^22,62o. 

Egyptian  Delta  Light  Railways.— Traffic  receipts  for  week  ended  Augusts, 
^^451  ;  increase,  ;C272. 

Great  Western  of  Brazil  Railway.— Traffic  receipts  for  week  ended  July  15  ; 
8,768  railreis  ;  decrease,  4,311  milreis.  Aggregate  from  January  1,  575,983  milreis  ; 
decrease,  149,069  milreis. 


Paid  up 
Capital. 


INDIAN  AND  CEYLON  TEA  COMPANIES, 

Dividends. 


< 


Name. 


1896. 


1897. 


1898. 


Price. 


Yieidv 


191,340 

420,000 

187,160 

142,500 

142,500 

66,745 

78,170 

60,825 

114,500 

76,500 

76,500 

73,010 

81,000 

39»«» 

39,000 

160,000 

1,000,000 

400,000 

135.420 

60,000 

60,000 

150,000 

75.000 
188,570 
61,120 
96.250 
96,350 
215,000 
219,000 
94,060 
83,500 
250,000 

IDO.OOO 

100,000 
65,660 
100,000 
100,000 
95.970 
100,000 
100,000 
50,000 
79.590 
105,000 
105,000 


250,000 

100 

50,000 

10 

60,000 

10 

167,380 

10 

81,080 

10 

114,665 

5 

57.335 

5 

298,250 

5 

78,954 

1 

100,000 

10 

200,000 

10 

39,000 

6 

20,500 

10 

INDIAN  COMPANIES. 

Amalgamated  Estates    . . . 

Do.  Pref.   

Assam 

Assam     Frontier 

Do.  Pref.   

Attaree  Khat    

Borelli     

British  Indian 

Brahmapootra 

Cachar  and  Dooars    

Do.  Pref.    

Chargola    

Do.  Pref.    

Chubwa     

Do.  Pref.    

Cons.  Tea  and  Lands    . . . 

Do.  ist  Pref.     

Do.  2nd  Pref.   

Darjeeling 

Darjeeling  Cons 

Do.  Pref.   

Dooars  

Bd.  Pref.  

Doom  Dooma 

Eastern  Assam      

East  India  and  Ceylon  . . . 

Do.  Pref.   

Empire  of  India 

Do.  Pref.    

Indian  of  Cachar 

Thanzie , 

Jokai 

Do.  Pref.   

iorehaut 
«bong  

Lungla   , 

Do.  Pref.   

Majuli    

Makum 

Moabund 

Do.  Pref.   

Scottish  Assam    

SiDglo 

Do.  Pref.   


CEYLON    COMPANIES- 

Anglo-Ceylon,  &  Gen.  . . 
Associated  Tea    

Do.  Pref.    

Ceylon  Tea  Plantations 

Do.  Pref.    

Dimbula  Valley  

Do.  Pref.  

Eastern  Prod.  &  Est.    . . 

New  Dimbula 

Ouvah    

Nuwata  Eliya 

Standard    

Do 


10 
5 
7 
6 

4/2 

4 
7 

6 

6/10 
5 
3 


si 

5 

6 
15 

7 
10 

6 

H 

6 
6 


«1 


"i 


*  Con^Mny  formed  this  year. 


Total  receipts  into  the  Exchequer  since  April  i  last  amounted  to 
;^3g,430,446,  as  against  ^36,812,830  during  the  corresponding  period 
of  the  previous  year.  Expenditure  shows  at  /4i,gq3,724,  compared 
with  ;^40,529,09o.  The  Bank  balance  on  Saturday  last  was 
^3,250,645,  it  having  been  £3,317,921  on  the  corresponding  date  in 
the  preceding  twelve  months. 
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WEST    AUSTRALIAN    MINE    CRUSHINGS. 


Capiul 

c 

450,000 
90,000 

145,000 

90,000 
150,000 

350,000 

93.739 
300,000 
85.826 

150,000 

1 35,000 

50,000 

90,000 
182,580 

99.934 
120,000 
175,000 
160,000 
»aj,ooo 
i75|0*« 

85,oc*o 
140,000 

75,000 

335,000 

t,  000,000 

57.^93 

77.500 

IIO,OOU 

160,000 
850,«X) 

6q9,999 

334,125 

19-3,100 

1 16,064 

75,000 

6^,017 

48,681 

200,000 

85,000 

75,000 

75.0CO 

200,000 

■J  20,000 

115,00) 

1 75,000 

-'  i0,000 

25.798 

33,000 
•70,000 

1>>0,C00 
jOO,000 
111,211 

200,000 

49.639 

200,000 

140,300 


Property. 

Acre*. 

36 

106 

S' 

54 
44 
w6 

84 


36 


District  or 
Goldfitld. 

Kulgoorlie 
Mount  Malcolm 

Coolgardie 
Mount  Malcolm 
Coolgardie 

Kalgoorlie 

N.  Coolgardie  , 

N.  Coolgardie  . 

N.  Coolgardie  . 

E.  Murchison    . 

Valgoo      . . 


Name  of  Company. 


Associated  H.  M.  of  W.  A. 
Australia  United 

, !  Uellevuc  Proprietary 
Hritannia 
Burbank's  Birthday  Gift . . 

Central  and  West  Boulder 
Cliallenge  Mining  and  Milling  . 
Cosmop'-litan  Proprietary 
Cumberland  Niagara 

East  Murchison  United  . . 


May. 


Toaii       Of. 

7,550      I4,J«5 


ir 


39 

Murchison 

78 

Murchison 

60 

Broad  Arrow 

»4 

Kalgoorlie 

»4 

Kalgoorlie 

=4 

KalKOorlie 

8^ 

Kalgoorlie 

94 

Broad  Arrow 

23 

K.  Coolgardie     . 
Kalgoorlie 

20 

36 

Kalgoorlie 

27 

Kalgoorlie 

18 

Kalgoorlie 

24 

Kalgoorlie 
Coolgardie 

43 

65 

Coolgardie 

8i 

Coolgardie 

3« 

Menzies    .. 

48 

Kalgoorlie 

67 

Coolgardie 

•56 

Menzies   . . 

44 

Menzies   .. 

96 

Mount  Margaret 

68 

Kalgoorlie 

"35 

N.  Coolgardie     . 

26 

Murchison 

180 

Mount  Margaret 

84 

Nannine  . . 

42 

Yilgarn    . . 

42 

Coolgardie 

•74 

Dunda.-;    . . 

•9 

Kalgoorlie 

■57 

Mount  Malcolm 

80 

Broad  Arrow 

157 

Peak  Hill 

3". 

Coolgardie 

>9l 

Menzies 

22 

Coolgardie 

43 

Coolgardie 

i63 

Mount  Malcolm 

47 

W.  Pitbarra 

36 

Coolgardie 

44 

Mourit  Malcolm 

t 

Coolgardie 
Kanowna.. 

Field's  Find 


Gem  of  Cue 
!  Ciolconda 

i  Gulden  Arrow         . .  ..         . 

!  Golden  Horseshoe.. 

Great  Boulder  Main  Reef 

Great  Boulder  Pericvcrance 

Great  Boulder  Proprietary 

Half-Mile  Reef  Mines      .. 

Hannan's  Cn-esus . , 

Hannan's  Brownhill 

Hannan's  Oroja     . . 

Hannan's  Reward. . 

Hannan's  Star 

Ivaiihoe 

King  Solomon's     . . 

Lady  Charlotte 

Lady  L:ch 

Lady  Shenton 

Lake  View  Consols 

Londonderry 

Menzies  Consolidated 

Menzies  Crusoe 

Menzies  (Jolden  Rhine    . . 

Mount  Charlotte  .. 

Mount  Ida  Consols 

Mount  ALignet 

Mount  Malcohn      . . 

Mount  Vagahorig  . . 

Mount  Jackson 

New  Victoria  Consols 

Xorsenian     .. 

North  Boulder 

North  Star  .. 

Paddington  Consols 

Peak  Hill  Goldfield 

Premier 

Queensland  Menzies 

Richmond  Consolidated  ., 

Sherlaws 

Sons  of  Crwnlia 

Towranna  Gold  Mines    . . 

Wealth  of  Nations 

Webster's  Find 

Wesiraliaand  Kast  Extension 

Wiiite  Feather  Main  Reef 


43 

1,810 

1,036 

145 
620 

865 

'i47o 


550 
235 

4.3'5 

1,503 

1.875 

4.>70 

180 

soo 

3,6 1 1 

2.295 

136 

938 

".397 

7'7 

598 

430 

1,300 

■5.439 

540 

!.750 

1.570 

125 

360 

200 

340 

1.760 

440 

33" 
1,038 
2,974 
>,977 

297 
1,100 
1,117 
1,300 

570 
84 

770 

1,700 

70 

66a 

879 
1,988 


$8 

356 

«.39> 

«.055 

.48 
467 
630 

1,630 


4'5 
423 

8,976 

i,6ao 

1,68; 

5.909 

"5 

103 

7,363 

819 

.89 

/OI 

8.377 
693 
818 
357 

1,807 

33,080 

450 

890 

i,oJ7 
no 
107 
450 
153 

1,036 
302 
350 
501 
950 

1,508 
327 
537 

3.368 
700 

1.534 
63 
336 

'.778 
164 
341 

3»3 
t,37i 


June. 


Tonfc 

6,219 

180 

y> 
550 

1,169 
396 

l,IUO 

>.035 

'.370 

816 

448 

336 

S30 

3.988 

1,400 

3,460 

4.393 

350 

220 

3.483 

3,200 

■43 

998 

10,636 

457 

616 

530 

1,190 

■3,280 

425 

1,807 

■,783 
■33 
350 

3IO 
72 
1,680 
255 
340 
850 

2.^75 

2.149 

152 

1,712 

1,265 

800 

363 

80 

600 

1,300 

93 

900 

370 

■  ,176 

1,900 


Oz. 

9,681 

183 

110 

3S6 
1,518 

719 
900 
«I3 
639 

«r400 

6ot 

3S8 

3" 

323 
9.025 
1,150 
6,803 

6,303 
314 

73 
7.249 

831 

233 

59' 

8,563 

503 

490 

4t3 

■.7W 

30.580 

400 

853 

1.338 

"i 

"? 

sis 

313 

363 
399 

853 

'.459 
169 
688 

3.36; 

403 

844 


«.359 
304 

331 
344 

3«' 

I.04S 


July. 


Tont. 

7.629 

190 

3«<> 

380 

',644 

1.647 
■  75 
030 
870 

■.480 

890 

4«« 

181 

1,400 

3.943 

3i633 
4.480 

315 

3.687 

3,510 

83 

588 

1 1,406 

707 

304 

510 

'.350 

■3,354 

400 

1,580 

1.490 

367 

180 
'.695 


1,886 
2.231 

1,400 
1.333 
1,100 

850 
94 

r- 
1,333 

113 

1,150 
340 


Oz. 

16,039 

430 

331 

3,031 

1,330 
140 

757 
400 

6.3 

33« 

98 

565 

8^23 

■0,150 

5,984 

7< 

7.436 

1,010 

160 

271 

9,053 

534 

353 

4l> 

i.Soo 

30.457 

396 

881 

983 

/5 
^68 

1,130 
347 

■.778 

564 

3,734 

630 

60s 

_*' 

190 

34« 


Total  for  1898. 


'font.       Oj. 


'.93°  I       990 


30,83- 
3,600 

5,661 
5.067 
«4,734 

»,035 

318 


16,314 

500 

947 

3,378 

931 

13,854 

8,184 

■4.739 

4^.043 

609 

1,130 

»3>790 

»5.4^2 

3,311 

4^,939 
407 

6«5 
7.328 
'27.7'5 
3.563 
6,960 
6,438 
JO 
3,710 

1,193 
6,700 
9,881 
i,4»5 
3.555 
9.59« 

10,310 
'.143 

15.990 
3.5'5 
9.277 
2,351 
218 
3,919 

M.490 

72 

7,7'5 

75 

33,614 

9.332 


42,170 
5.635 

6,879 
16,980 

980 

■87 

18,850 
390 
635 

4,523 

7>9 
39,316 
■4.305 
■7.387 
84,403 

376 

1,083 

50,888 

6,453 
1,326 

50,661 
454 

5>4 

30,533 

103,667 

4.080 

6,393 

4,^74 

43 

1,083 

903 

6.353 

■0,450 

97' 

2.033 

10,148 

9.83" 

■,■97 

8,105 

I  »l.77^ 

5.859 

I     7,87^ 

370 

3.334 

■5.835 

■■4 

4.5)6 

89 

■3.8^3 

9.571 


Total  for  1899. 


Ton. 

J6,7«8 

859 

3,848 
3,713 
10,330 

6,4«7 
1,048 
3.835 

3,9»' 

10,063 
3,783 

«>978 
1,636 
3,670 

38,461 
5,819 

«S.7«3 

30,945 
1,005 
■,378 

35,098 

■4,558 

7«7 

^■76 

70,816 
3/92 
1.770 
1,460 
7.990 
100,71] 
2,985 
7.960 
9.943 
1,371 
a,4oo 
7SO 
'.243 

«i,43« 
1,810 
3,373 
4,898 

>5,^33 

13,193 
638 
7.353 
6,174 
7,»74 
2,3>7 
360 
3.755 

10,660 

»75 

5,230 

840 

8,144 

■2,5  n 


Ol. 

6t,3J« 

«,59« 

1.870 
1,757 
8,154 

6,163 

874 

3.003 

a,344 

11,110 
«.9»3 

3,339 

4.439 

1,186 

61,933 

S,9<7 
33,8ao 

46,461 

51,300 

5.397 
«,»54 
3,183 
56,017 
3,800 
1,893 
1,313 
■4,643 
■33,46s 
3,148 
4,033 
7.991 
1.346 
1,091 
1,806 
1,003 
5*24 
1,830 
»,9oj 

3,Mt 
6,131 

9,957 

707 

3.068 

■9,030 

4.21S 

6,091 

•94 

3,130 

11,308 

SIO 

t,7» 

1,074 

2,689 

7.7*1 


WEST  AUSTRALIAN  CRUSHINGS. 

The  output  for  July  is  the  largest  so  far  reached,  and  exceeds  the 
June  total  t)y  13,758  oz.  although  only  lifty-seven  companies  con- 
tributed compared  with  sixty-lour  companies  for  the  preceding 
month.  Of  the  total  of  123,373  "'•.  the  '"i"  ^"d  smelters  yielded 
110,710  oz.  from  69,488  tons  ;  tailings  9,582  oz.  from  15,979  tons; 
slimes  2,561  oz.  from  6,078  tons  ;  and  concentr.ites  520  oz.  from 
31  tons.  The  yield  per  ton  was  the  highest  to  date,  as  will  be  seen 
from  our  usual  monthly  Itgures  : — 

Gold 
Yield  per  entered  for 


Tons 

Ounces 

ton. 

export. 

V.-llue. 

1808. 

treated. 

obtained. 

0/ 

Uwt. 

O,..' 

{. 

July 

...     44,891 

49,084 

I 

3 

76,980 

392.524 

August 

...     55,>70 

61,643 

I 

3 

89,195 

339.7':  2 
338,880 

September    ... 

...     57.288 

67,246 

I 

3 

89."79 

October 

...      6j,q42 

71.847 

I 

3 

116,834 

443.933 

Novemb:r    ... 

...      62,396 

70,015 

I 

3 

■■",793 

424.813 

December     ... 

1899- 
lanuary 

...      61,703 

60,193 

0 

■9 

9i.3'6 

363,200 

...      65,538 

67,731 

I 

1 

110,090 

4'3,342 

I-ebruary 

...      65,49a 

62,818 

0 

19 

T00.565 

382,147 

March 

...      79,270 

76,796 

0 

'9 

106,098 

403.174 

April 

May 

...      78,769 

83.749 

1 

I 

116,466 

442,572 

...      86925 

irj,2o6 

I 

6 

114,633 

435.567 

^""'^ 

...      86,919 

109,615 

I 

5 

161,953 

615.421 

July 

...      91,576 

'23.373 

1 

7 

137,932 

524. >4i 

•  Total  includes  sold  from  ore  smelted  outside  the  colony,  as  follows  : — July, 
407  oz. ;  Augu.st,  4  034  oz.  :  September,  loi  oz.  ;  November.  4,778  oz  ;  December, 
492  oz. ;  January,  1899.  6,503  oz. ;  February,  59  02.  ;  March,  3,049  oz.  ;  April,  86  oz.  ; 
May,  4.q6>)  oz.  ;  and  June,  43,703  oz. 

The  qjaulily  of  gold,  the  produce  of  the  colony,  entered  for 
export  for  the  seven  months  ended  July  is  847,7^8  oz.,  valued  at 
£"3,221,30(1  ;  compared  with  547,074  oz.,  valued  at  £2,081,163  '"  "i^; 
same  period  List  year.  Towards  last  months  increase  the 
Associated  Company  contributed  6,358  oz.  more  than  in  )une 
entirely  owing  to  larger  returns  from  "the  smelters,  and  the  Great 
Boulder  rerseveiance  Company  gave  3,347  oz.  more  as  besides  a 
much  belter  yield  being  obt.iined  from  the  ore  crushed  by  the  mill 
double  the  amount  of  tailings  was  treated.  The  Central  and  West 
HonUkr  Companies'  return  is  601  oz.  larger,  the  Bin  bank's  Birthday 
Gift  Companies'  513  oz.,  and  the  Ivanhoe  Companies'  490  oz.,  while 
Iheonly  large  falling  off  is  in  the  case  of  the  Golden  Horseshoe  Com- 
pany, where  the  reduction  is  500  oz.  The  new  contributors  to  the 
month's  total  coinprise  the  Brownhill  K.\tended,  650  07..  from  52 
tons;  Bm banks  Mpin  Lode,  259  oz.  from  3^0  tons;  Nannine 
Consolidated  Gold  .Mines,  121  oz.  from  300  tons  ;  and  Star  of  the 
East,  618  oz.  from  872  tons. 


Mr.  Consul  Hearn,  from  Bordeaux,  supplies  us  with  a  remarkable 
example  of  how  triide  is  lost  by  neglecting  the  tastes  and  wishes  of 
customers.  An  agent  for  an  old-established  British  house  and  for 
an  energetic  American  firm  suggested  to  the  Knglish  house  to  send 
an  agent  to  study  the  wants  and  wishes  of  the  people  of  the  district. 
The  British  firm  bluntly  refused  ;  it  "  could  not  afford  to  waste  time 
and  money  in  studying  and  making  a  new  form  of  the  articles  they 
had  manufactured  for  .ages."  The  American  house,  however,  with- 
out request,  sent  a  man,  who  spent  six  months  in  carefullv  studying 
the  wants  of  the  district.  That  American  firm  now  does  a  very" 
large  business  in  the  place,  while  the  stolid  English  firm,  which 
refused  to  budge  a  hair's  breadth  from  its  ancient  wa>'s,  has  t>een 
virtually  ousted  from  the  quarter.  This  intractable  character  of 
the  British  merchant  is  very  sad,  but  it  seems  useless  growling 
about  it.  He  will  doubtless  turn  round  yet.  Let  us  hope  he  will 
not  leave  the  amendment  until  it  is  too  late. 

The  trade  of  Bordeaux  was  considerably  depressed  in  1898,  and 
in  the  early  months  of  this  year  showed  no  great  signs  of  improve- 
ment. On  the  contrary,  a  law  which  has  been  enforced  forbidding 
the  blending  of  foreign  wines  with  those  of  France  may  seriously 
injure  the  trade  of  the  port.  This  blending  businesf  had  become  a 
very  con:iderable  one,  and  vast  quantities  of  Spanish  wines  were 
imported  specially  for  blending  purposes.  The  prohibition  of  this 
business  will  make  useless  the  large  blending  stores  existing  in 
Bordeaux,  will  reduce  the  quantity  cf  French  wine  exported,  and 
must  greatly  cripple,  if  it  does  not  ruin,  the  two  steamship  com- 
p  ,nics  trading  between  Bordeaux  and  South  America,  whither  Urge 
quantities  of  the  blended  wines  were  exported.  Indeed,  the  wines 
cirried  by  these  companies  came  to  pretty  nearly  50  per  cent,  of 
the  tonnage  they  carried  from  Bordeaux.  British  trade  with  Bor- 
deaux was  well  maintained  last  year,  though  it  suffered  here,  as  in 
so  many  other  places,  by  the  Welsh  strike.  It  is  rather  curious  tc 
note,  too,  that  while  British  shipping  has  decreased  3  per  cent, 
since  1897,  French  shipping  in  the  same  period  has  gone  down  6 
percent.  Bounties,  evidently,  do  no  good  to  French  shipping.  It 
is  not  only  stagnant,  it  is  going  backward. 

According  to  Stiihhs  U'etkly  Gtizcltc.  the  number  of  failures  in 
Kngland  and  Wales  gazetted  during  the  week  ending  .\ugust  19  was 
153.  The  number  In  the  corresponding  week  of  last  year  was 
146,  showing  an  incre.ise  of  7.  'The  numtKT  of  bill*  01  sale  ir 
England  and  Wales  registered  at  the  Queen's  B«nch  for  the 
week  ending  August  19  was  92.  The  number  in  the  correspond- 
ing week  of  last  year  was  120.  The  receiving  orders  gazetted 
number  98,  showing  a  decrease  of  3,  and  the  numt>er  of  regis- 
tered deeds  of  arrangement  was  55,  an  increase  of  la 
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prices  iSluoteb  on  the  Xonbon  Stock  Eycbanoe, 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where 
dividends  are  paid  only  once  a  year,  an  italic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire, 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks, 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  *'  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
securities.        By  retaining  the  file  of  the  Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  lo  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.F.  Snk.Fd.  Ji»4rm.g- /«»*//;  C&r\.%.,  cerii^cates ;  "Dchs.  or 'Dh%.,  lichntures ;  Hh.  ox  "D.^lV.,  debenture  stock  ;  Pf., 
Prf  or  Pref  preference ;  Prefd.  or  Pfd.,  pre/erred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share  ;  Ans.,  annuities  ;  Cu.  or  Cm.,  cumulative  ;  Gu.  or  Guar.» 
guaranteed  :'Bds.,  bonds  ,'s.,  Sr.,  or  Ser.,  «»-/«;  In.,  In.«.,  In'C,  inscriied;  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg,  Strlg.,  sterling;  Viz.,  lial'le  to;  .Sp.,Surp., sur/lu:; 
Per.,  Perp., perpetual;  Ln.  lien;  Lo.  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the 
name,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  ftc. 


Name. 


2}  p.c.'s(Childers')Red..     1905 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.      1908 

CanadaGv."Intcl.Rly.       1903 

Do.  do.         . .      1908 

Do.  Bonds....      1910 

Do.  Bonds  ....      I9r3 

Egyptian  Gov.  Gar 

Greek  Guar.  Loan   

Mauritius  Ins.  Stk.  ..    ,      1940 

Turkish  Guar.  1855    

Bankof  Ireland  Stk 

India  Rupee  Paper 

Do         1 854-5    

Do.        1896-7 1916 

Isle  of  Man  Deb 

Do.        Deb.Stk...  1919-29 


102 
107i 
VI 
104 
107 
110 
112 
lOSi 
99 
112 
lOlJ 
396J 
66 
66i 
63 
101 
100 


Corporation,  &c.  (coHtinued):- 


CORPORATION   AND   COUNTY 

STOCKS. 

FREE   OF  STAMP   DUTV. 


Metropolitan  Con 1929111 

Do 19411109 

Do.  1920-49   95 

L  C.C.  Con.  Stock    1920     33 

Comm.  of  Sewers,  Sep.,  S.F.i9O5'103 
Corp.  of  Lond.  Bds...  1899-1902  lOOJ 

Do ..1900.1912101 

Do,  Debs.  Sep S.F.i9i6|104J 

Do.,  Deb.  Stk 1927-57I  96 

Barnsley i9i6-46:100i 

Barry    1914-46J  93 

Bath i9o9-34'100i 

Batley    1914-44'  99^ 

Birkenhead  2}  p.c.  Rd.  Stk.  |  98 

Birmingham    1946  ,116^ 


Do 1947    107 

Do 1926     93 

Blackburn   1930    102^ 

Bournemouth 1913-33  VXi\ 

Bradford 1945    H' 

Do.      Deb.  Stock    . .      1954 

Brighouse 1916-46 

Brighton 1946 

Do 1957 

Burton.on-Trent 1913-43 

Cambridge  1913-43 

Cardiff 1935 

Do 1914-54 

Cheltenham 1971 

Chichester    1916-46 

Coventry 1917-57 

Croydon   

Do 1940 

Derby   1920-50 

Devon  C.C i9i7-33rl02J 

Dewsbury    1930    109 

Dorset  County   1922-32  102i 

Douglas(I.  of  Man) 1926    lOOj 

Dover    1913-43 

Dublin „ . .      1944 

Eastlwurne 1920-40 

Edinburgh  1924 

Do 1927 

Exeter ^917-57 

Glamorgan  County  1914-34 

Glasgow  1914 

Do 1921 

Do.         1925-40 

Gloster ^915-55 

Grimsby   1913.47 

Hampshire  County  ....  1914-341103^ 

Hanley 1913-431100^ 

Hairogate    1914-34100^ 

Hastings 1915-54  101 J 

Hertfordshire  C.C 1916-36   92 

Heston&Islew'thU.D.C.  1915-35    99 

Huddersfield 1934   103} 

Hull  (i.st  iss.) 123} 

Inverness 1914-44  100 

Ipswich    1952    103} 

Lancaster 1919-55  100 

_    I..eeds    1927     95} 

34  fl^eicester 1934    112} 

3      Lincoln 1919    101 

3J  i  Liverpool _  126} 

A       Do     R,l..Stk     1913     92 

3    'Manchester . . 194     105} 


104 
98 
116 
94 
101 
101 
113 
102 
103} 
lOOJ 
98} 
122} 
103} 
102 


101 

110 

102 

103 
95} 
93} 

101 

106} 

102} 
94 

101} 

101 


Name 


3J1 

3 

3 

3 

3 

3 

3 

3^i 
3i 
3 
3 


Middlesbro* 

Do 

Do 

Middlesex  C.C 

Newcastle   

Do.  Irred 

Do 

Newcastle-under-Lyme.. 

Newport  (Mon.)    

Norwich   

Nottingham     

Oxford    

Penzance  

Plymouth     

Do.    2|Rd.  Stk 

Pontypridd  U.D.C 

Poole 

Portsmouth 1916 

Do 

Do.        Rd.  Stk.    .. 

Ramsey     

Ramsgate 

Reading   

Do 

Rhyl  U.D.C 

Richmond  (Surrey)    .... 
River  Wear  Debt  Certs. 

St.  Helen's 

Scarbro'    

Sheffield   

Shipley  U.D.C 

Somerset  Co 

South  Shields 

Southampton  

Southend-on-Sea    

Staffs  C.C 

Stockport 

Stockton  

Do 

Surrey  Co 

Swansea   

Do 

Taunton 191 

Tees  Conserv.  Deb.  Stk 
Thames    Conserv.    "A' 

Deb.Stk 

Do.     "B"  Deb.  Stk. 

Torquay  

Tunbridge  Wells    

Tyne  Improv.Com.  Red. 

Stk 

Tynemouth 

Wakefield 

Walsall 

West  Bromwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  LcI.Bd. 
Weymouth&Melc.  Regis 

Widnes 

Wigan 

Windsor    

Wisbech    

Wolverhampton  . . 

Do. 
York 


1909  1105} 
1911-13  102} 

1915    102 
i9'S-35|103} 

1936  1112 

ll2J 

1915-36'  99} 

iQ09.44|ltX) 

19'5-55'101} 

1952  1 107 
109} 

1951  |103 
1916-46  99 

1942  !105} 
1918-581  98} 
1916-46' 100} 
1915-45  100} 
24 &  27!ll0 
1913-33  100} 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


1920-4C 
1915-55 


99} 


IZSij 
1962  103}  j 
■'53  |106  j 
1942  IJOO 

i  99i  1 

4,Mi  100 

192S.57    91}  , 

19,5-45!101 
i9'5-45'  9/} 
1916-461  99 
1915-351102} 

.9M-54|100« 

,932  |103 

19.5-35JOI 

1022-321  lUof  I 

122} 


'955 

183-9-43 

t947 

1954 

1954 

1913-43 

1931 


105 
100 
99 

101} 
101} 
101 
102} 

106 


1918-52 
1913 

1929  100} 
1932    102} 

1930  103} 
1929  (108 
1945  1103 

I9i5-35|J^J 
■914-44:100 

1018  ilOO 
191S-55IJOO 

1921    102 

1918-55101} 

1947    109 

1932  |111} 

1924-54:104 

1916-411103} 

SUBJECT    TO    STAMP    DUTY. 

3  BelfastCity&  Dis.Watr. 

Red  Stk „  1953-6    104} 

3i    Belfast 1924    103 

4  Blackburn  Con.  Deb.  Irred 136 

3}     Do.     do.    Irred 121} 

3}    Bristol 123} 

3}    Burnley 1933    109 

2I  Chesterfield  Gas  and  W'r,  1916-46   95} 

3}    Douglas  Town    1921    105 

3  Dover  Harb.  ist  Deb. ..      1956    100 
3}  Hull  (2nd  iss.)    „_ 123 

4  Leeds  Deb 1927    115} 

3}  Do 110} 

3  _  Do 1927  104 

3  Leicester 1919-44  100} 

4  Mi.nchesl-r 140} 

3  Do 1928  103} 

3}  Sheffield 1906-1016IO4} 

3}  Do 1925-36    111 

3  Do 1925  !l01} 

3}  Southampton    S.K.  il02} 

4}  Stockton  Morts 1908  1103} 

3i  Worcester 1950  108 


Name. 


1917-23 


British  Columbia 1907 

Canada,  "  Intercol.  Rail,"    1903 

Do,    (Bonds)    1904-5-6-8 

Do.    Reduced 1910 

Do.    Ends 1909.34 

Do.    Loan 1910-35 

Do,    Loan     1938 

Cape  of  G.Hope 1900 

Do.  1900 

f  Do.       red.  by   an. draw. 

j  Do         1879    

Do.        1881    

Do 

4}    Ceylon 

4     I     Do 

4)    Fiji  Gov.  Deb.  Sink.  Fd. 

4  jjamaica  Sink.  Fd 1923 

5  !  Manitoba  Debs 1910 

5     I       Do.     Ster.  Bd.s 1888 

4     I       Do.      Ster.  Debs 

4     I  Mauritius,  Cons.  Debs.  1880..., 

4}  .Natal, Sink.  Fd 1919 

4         Do.        do.        1926 

3}  jNewfoundland  Stg.  Bds.     1941 
5^  '     Do.  do.  ..    1947 

"  ;     Do.  do 

i  New  South  Wales   1897-1902 

i  Do.  1903-5-8-9-10 

|New  Zealand    1914 

I  Do.  Cnsls.  1  p.c.  pel  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

[     Do.(drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland  1013.15 

St.  Lucia  Debs.. . 

South  Australia    ..1S98.1900 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


111} 

106} 

105 

Iff/ 

106 

108 

102 


108 
108 
104 
110} 
109 
107 
102} 
101 
111 
120 
107 
102 
118 
117 
95 
95 
82 
104 
104 
112 
103 
101 
107} 
105 
113 
107 
110 
106 
ICl 
103} 
116 
112 


Colonial,  &c.  (fontinuid)  :— 


Name. 


901.1918 
1911-1920 
.1899-19161104} 
...  1929  [109 
...  1916  ,107 
1917-18-241110 

Tasmania 1897-1901 '  105 

Do 1908-11,  r9i3-i4-2o!l05 

Trinidad  Debs.,  an.  drw.i  p.c...  106 

Victoria 1899-1901 

Do. 1904 

Do.      Rail.  Loan    1907 

Do.      Loans     1908-13 

West.  Austr.  1  p.c.ac.  Sink.  Fd. 
Do.         do  


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 


lAntigua  Insc.  Stk.  Red.  1919-44  112 

Barbados  Insc.  Stk 1925-42:106 

, British  Colum.  Insc.  Stk.      1941  [  96 

British  Guiana  Insc 1935  [111} 

'  Do.  do.  Stock  ..  19?3-45|  99 
Canada  Stk.  Regd.  ..1904-5-6-8  il05 
Do.  4  p.c.  (late  5  p.c.)  Regd. 1910  {107 
Do.  3}  p.c.  Stock  Regd.  1909-34:106 
Do.  Ln.  for  4  milln.  stg.  1910.351IC8 

Do.  Stk.  Regd 1038   1102 

Do.  Insc 1947  '  91 

Cape  G.  Hope  Regd.   ..  1917-23  110} 
Do.  (Ln.  of '83)  Insc.   ..      1923  '111 

Do.Con.s.  Stk.  Insc i9i6-36ilC9 

Do.  Consol.  Insc.  Stock  1929-49107 

Do.  Cons.  Insc 1933-431  95 

Ceylon  Insc.  Stock    1934  :11§i 

Do.  1940  1103 

Grenada  Insc.  Stock 1917-42JIO7 

Hong  Kong  Insc.  Stock  1918-43  105 

Jamaica  Insc.  Stock 1934    117 

Do.  l922-44[  99 

Mauritius  Inscribed 1937  !ll8 

Natal  Consd.  Stk.  Insc.      1927  117 

Do.  1937    119 

Do.    Inscrib.-d  Stock..  1914-39JIO7 
Newfoundland  Inscribed  1913. 38  105 

Do.  1935    110 

Do.    Consd.  Stk.  Ins,     1Q36   110 

N.  ^.  Wales  Stock  Insc.      1933    117 

Dc.  1024    )07 

Do.  ij:8    104 


N.  S.  Wales  Stock  Insc. 
N.  Zealnd.  Con.  Stk.  Ins. 

Do 
Do.         Inscribed.... 
Quebec  (Prov.)  Ins.  Stk. 
(Queensland  Stock  Insc. 

Do. 

Do. 


1935 
1939 
■940 
1945 
1937 
915-24 1 
1921-4-301 
1945 


Do.  22*47 

St.  Lucia  Insc.  Stock  . .  1919-44 
S.  Austrln.  (1882-7)  Reg.  1916-36 
Do.  In.  Stk.  Reg.  1939 
Do.  1916-26 

_  Do.  1916 

Tasmanian  Insc.  Stock. .  1920-40 
Do.  1920-40 

Trinidad  Iiisc.Stock.. ..  1917.42 
Do.  1922-44 

Victoria  Rly.  Loan  *8i 

Inscribed  Stock 1907 

Victoria  In.sc.  Slock     1908-13-19 

Victoria  (1885)  Ins.  Stk.      1920 

Do.      Inscribed  Stock  1921-3-6 

Do.  do.  1911-26 

W.  Austral.  Insc.  Stock      1934 

Do.  1911-31 

Do.  1915-35 

Do.  i9"5-35 

Do.  1916.36 

Do.  1927 


100 
112 
106} 

974 

92 
111 
104 
107 

98 
111 
110} 
108 

95 

95 
106 
112 
111 


104 

lC7i 

111 

106 

107 

117 

109 

105 

96 

96 

96 


FOREIGN  STOCKS,  BONDS,  &c. 

COUPONS    PAYABLE    IN 
LONDON. 


Ad 


Name. 


Argentine  Ry.  Loan  6  p.c.    1881 

Do.    5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.  5  p.c.  Trsy.  Convs.  1887 
Do.      4}  p.c.  Interl.  Old.  1888 

Do.     4}  p.c.  Stlg 1888 

Do.     3}  p.c.  External  -.  18&9 

Do.     4  p.c.  Ry.  Gunr.Res 

Do.  4  p.c.  Law  3378..  ..1897 
Do.      4  p.c.  Law  3655 

Brazilian    1883 

Do.  Gold 1879 

Do.  1888 

Do.  Funding   

Buenos  Ayres 1824 

Do.  1882-3-6 

Bulgarian 1888 

Do.        Mort.  Bonds  ... .  1892 

Chilian  1885 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 


1893 

Ioy5 


Chinese  Silver 1894 

Do.     Gold    1695 

Do.  Apl.  '95  hydwgs.      1901.15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.     Do.  Regis 1896 

Do.  4}  Gold  ir   " 

Colmbn.  i}t03p.c.Ext.Bds.  i 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs 

Do.  6  p.c 1887-I 

Do.  Eng.  Ass.  Certs 

Costa  Rica  "  .^  " 

Do.       "B  "  

Danish  Gold    1914 

Do.     1 897    

Ecuador  N.  Ext.  Bds.  4}  p.c.   . 

Egypt'nIn.s.Stk.lia.Stp.Dty  1890 
Do.  State  Domain    ....    1878 
Do.  D.  Sanieh    Red.    ..    1905 

EnlreRios 18815^ 

Do.    Fndg.  Ln.  Bds.1894-1921 
Do.    do.      Parana  City 


S2 

73 

72 

75 

74 

76 

52 

59} 

62 

68 

61 

61 

51 

85 

90 

£0 

SO 

79 

82 

79 

85 

90 

79 

80 

89 
102 
106 
106 

99} 

£9 

E4 

20} 

33 

32 

33 

32 

32 

26 

93 

£6} 

24 
102 
104} 
102 

44 

44 

37} 


■f  AyousT  26,  1899. 


^be. Snve^toi;^'  IReview* 


aSs 


Foreign  Stocks,  &c.  (co/ttmutJ) :— 


33 


Name. 


5/ 

'5/ 
■4/4J 
•  8/ 
<«/ 


4 

I 
5 

5 

5 
6 
6 
S 

i) 

10/ 

s 

3 

4 
3 

4 
4 

ti 

4 

4 

6 

4 

6 

5 

6 

! 

5 

5 

4 

5 

5i 
3 
3 
5 

59/ 

u 

4 


,  1B81  41i 
....'35? 


4U 

51 

23 

^11 


.101 

.;  88 

,  1 101 
ilCl 

:ioi 


Greek 

I    Do. , 

Do.  Rentes 

Do.  (Pirieus-Larissa  Ry.) 

Do.  Funde.  Loan    

Gu.ltem.ilafc.xtl.  Debt , 

Hawiiiian 

Honduras 1867-70 

Hungtirian  Gold  Rentes 99 

Do.  ....    1895    8.") 

Italian  IrriKa.  Guar 110 

Italian  Marcmmana  Ry 93 

iapan  5  p.c I05i 
lexican(Nat.R.  Tehuantp  c.)..  100 

Do.        F.vtrl 1890  101 

Do.       Extrl,  1893      lOlJ 

Do.       Intrnl.  Cons.  SIvr (44 

Nicaragua  1886 \  S6| 

Norwegian    Bonds    89 

Do.  do.       i838 88 

Do.      3I  p.c.  Dnds !lOO 

Paraguay  ip.c.  ris.  3p.c.   1886-961  20 

Portuguese  3  p.c,  18^3-84 241 

Russian,  i8a2,  £  Strlg J139J 

Do.     1859 

Do.  (Nicolas  Ry.)  1867-9  . 
Do.  Transcauc.  Ry.  1883  . 
Do  Con.  R.  R.  lid.  Ser.  I 
Do.  Do.        II.,  1889. 

Do.  Do.      III.,  1891  . 

Do.      Bonds      ;  96 

Do.!.n.(Dvinsk  and  Vitb8k):100 

Do.     Rentes I  99; 

Salvador  1889 |  58i 

S    Domingo  4s.  Unified     ..   1980'  40 

San  Luis  Potosi  Stg.  1889   iOC 

San  Paulo(liri!l.),Stg.  1888  ....     88 

Santa  F 4  1883-4 ■■•    40 

Do.      1888     1  60 

Do.   (W.  Cnt.Col.  Rly.)Mrt.'  33i 
Do.     fit  Rcconq.  Rly.  Mort. . .    J4 

Servian  Unified I  61 

Spanish  Quickslvr  Mort.  1870  ..102 

Do.     Sealed  Bonds 59 

Swedish  1880 IIOO 

Do.      i838 92 

Dc.      Conversion  I^an  1894..'  93 
Trans.Gov.  Loan  Reil. .  .X9o3-42'I03 

Tucuman(Prov.)i888 70 

Turkish,  Seed,  on    F.cypt.  Trib.  1034 
Turkish, Egpt.  Tril).,Ott.  Bd.,'94'  99* 

Do.     Priority  .89J 974 

Do.     Convted  Series,  "B"..     46 

Do.     Customs  Ln.  1886 93j 

Uruguay  Bonds  1896 '  63 

VeniuelaNewCon.Debt  1881       j  33 


COUPONS   PAYABLE   ABROAD. 


Brituh  Railways  (»k//iii<«0:— 


Last 
Div. 


4% 
6 

1 
4 
3 

6 

7/a 
5 


3/9 

3/ 


A 

\\ 

s 

3 


Namk. 


Great  Northern,  Prefd 

Do.    Consolidated    "  A 

Do.  do.  "b" 

Highland       '... 

Isle  of  Wight,  Prefd  

Do.     Defd 

Lanes.  Dcrbys.  and  F,.  Cst, 
L.  Brighton  and  S.  C,  Ord 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Lond.  and  S.  Western  Ord. 

Do.     Preferred     

Lond.,  Tilb.,  and  Southend 
Mersey,  .j^2o  shares     .... 
Metropolitan,  C'onsld . 

Do.    Surplus  Land    .. 
Xcrth  Cornwall,  4  p.c.  Pref. 

Do.     Deferred 

North  London 

North  StaAnrdshire     , 
Plymouth,   Dcvonport,  And 

S.  W.  June.  ^10 \, ., 

Port  Talbot  ;£io  Shares  ., 
Rhondda  .Swns.  B.  j^io  Sh, 
Rhymney,  Cons 

Do.     Prefd 

Do.     Defd 

Scarboro',  Bridlington  June 

Sheffield  Dist.  Ord 

South  Kastern,  Ord .... 

Do.     Pref.     

TaflrVale    

Vale  of  G  lamorgan 

Waterloo  &  City 


123 
60 

188 
61 

118 
86 

4 
183" 
193 
18i 
207i 
128 
152J 

115* 

86 
104i 

23$ 
218 
126 

5 
267 
116. 
1.02 
48 

8 
147 
189 
82 
124i 
102i 


DcbcDtare  Stocks  {efintinutet)'..^ 


LEASED  A  T  FIXED  RENTALS. 


4 
5.19.0 


.\rgeril.  Nat.  Cedla.  Sries,  "B". 

.\ustrian  Ster.  Rnts.,ex  iofl.,1370 

Do.     Paper  do.     1870 

Do.        do.  do 

Do.     Old  Rentes  1876   

Dutch  Certs. ex   i3gldrs 

Do.         Bonds     

Do.         Insc.   Stk j  95 

French  Rentes  

Do.     1878, '8r-4.,  Red , 

German  Imp.  I.n   189: 

Do.  do.  1890-4 

Italian  ReTitcs,  ex  85  fr 

Japan  Cons.  Ln.,'92,  3,  &  5, Red 

Prussian  Consols   

,,       Cons.  Stg.  Ln.  1891.... 

Spanish  (Unseal'  d)   |  — 

Utd.  States,  1877,  Red 1907  114 

Do.  1895,  30  yrs ;132. 

Do.        M:ischsctts  Gl.  1935'llOi 
Virginia  Cpa.    Bds.,  3  p.c.  from 
July^^yoi    87 


i 
5 

6 

4/ 


Birkenhead   

East  Lincnshire 

Hamsmith.  &  City  Ord      .. 
Lond. and  Blackwll 

Do.   ;£ioo  4^  p.  c.  Pref. .. 
Lond .  &  Green .  Ord 

Do.     5  p.  c.  Pref 

Nor.  and  Eastn.v^soOrd. .. 

Do. 

N.  Cornwall  3J  p.c.  Stk... 
Nott.&Granthm.R.iC... 
Portplk.ft  Wigtn.Guar.Stk 
Vict.Stn.  4  Pimlico  Ord. . . 
Do.  4ip.  c.Pref..... 
West  Lond.  iC-io  Ord.Shs. 


141 

2a/» 

185* 
155i 
155} 
100 
171i 

get 
1222 

140 
1 118 
295J 
154l- 
13 


40 

4 

83 
8,'. 

M 

4 
4 
♦ 

100 
81 
95 

95 

101 

3 

4 

99 

89 

DEBENTURE  STOCKS. 

.A.le,xandra  Dks.  &  Ry |122J 

Barry,  Cons 11025 

Brecon  &  Mrlhyr,New   All20 
Do.  New  B  104} 

142 
132J 
1231 
1)3* 


91 

:  43 

98 

91 


151 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


Lut 

Div. 

Namc. 

Barry,  Ord 

4 

Do.    Prefd 

t» 

Do.     Defd 

5 

Caledonian,  Old.   ... 

■J 

Do.    Prefd 

Do.    D.fd.  Ord.,  No.   i 

— 

Cambrian,  Onl 

— 

Do.     Coast  Cons.    , .  . 

4 

Cardiff  Ry.  Prrf.  Ord 

V 

Centra  ll.ond.  ^tioOrd.Sh. 

'/4,V 

Do.    do.     CS  p.-ii.l 

*Oi'.,  I 

Do.     Pre     Half.Shares.. 

I  If 

Do.     IVf.     do 

»l 

City  nn<l  S.  London    

Fast    London,  Cons 

a 

Furness 

a» 

Glasgow  anil  S.  West.  Pfil, 

'i 

Do.            do.              I>f,i. 

'.r-ai  N.  of  .Scotland,  Prfd. 
Do    Dfd. 


2M) 
11511 
143( 

147     j 
961 

,11 

10) 

•5     I 
SJ    i 
6*. 
8* 

?2> 
rO 

59 

f7     I 

31!  1 


Caledonian 
Cambrian  **  A* 
Do.        "  B 
Do.        "C 

Do.        "D  

Cardiff  Rly lOOi 

City  and  S.  Lond 133 

Devon  &  Som."A" 98J 

Do.         "B-  4  p.c.    32J 
Do.         "C"4p.  c.     9 
E.  Lond.  md  Ch.  4  p.  c.  A  128 

Do.        and  B  87 

Do.       3rdCh.  4  p.  c.  ..    37 

Do.        4lh  do 16} 

Do.        ist(3}  p.  c.)  ....  121* 
Do.  2jp.c.(Whitech.Exn).    83j 
Easton  &  Ch.  Hope  D.Sk.  100 

Forth  Bridge    139 

Furness 139} 

Glasgow  and  S.  Westerti  . .  141 

'Gt.  Central  166} 

1         Do 150 

Gt.  E.istern 141 

Gt.N.ofScotland 139J 

Gt. Northern    108} 

Gt.  Westert 144 

Do  150} 

Do i.sgj 

Do 178} 

Do 93 

Highland  I. '137} 

Hull  and  Barnsley 102 

Do.       ^nd(3-4  p. c). ..  126} 

Isle  of  Wight 136} 

Do.       "B"    111} 

Do.       "C" I   - 

Lanes    &  Yorkshire    jl08 

bancs    Deibys.  &  E.  Csl...'ll9 

l.dn.  and  Blackwall    1491 

Ldn.  and   Greenwich :  139} 

Lond.,  Brighton,  &c 1143 

Do.  '159 

Lond.,  Chaih.,&c.,  All-  ..  152, 
Do.  "L     ..151 

Do 134 

Do.  1883....  134, 

Do IIOIJ 

Lond.&  N.  Western 110} 

LonJ.fi:  S.  Wesln."  A"  ..  lOS 

Do.  Consld.  109 

Lond.,  Til..  &  Soutkend  ..,142 

Mersey,,  p.c.  (.\ct,   1866)   — 

Metropolitan    141} 

Do 157} 

Mi'lropolitaa 122 

Met.  District   201} 


Last 
Div. 


Namb 


13Si 
93 

127i 
1181 

loel 

106} 


Met.  District  ........ 

Midland    

Mid-Wales  "A"   .... 
N«ath  &  Brecon  tsi  . . 

Do.  •'  A  1  • 

North  British 

Do 1893105 

N.  Cornwall,  Launcstn.^c  1122 

North  Eastern  „ jlfle 

North  Lond.in..... 'ISB 

N.  Staffordshire 'l07f 

Plym.  Devpi.a  S. W.  jn. . .  135: 
Rhondda  and  Swan.  Bay. 

Rhymney 

Soueh-Eastern 

Do 

Do 

Do. 

TairVale 

Vale  of  Glamorgan    

WestHighld.(Gtd.byN.B.) 
Wrexham,  Mold,&t."  A  ' 
Do.  "B 


Prderaoc*  Shares,  Ac.  (ctmtmmtJ) :~ 


Last 
Div. 


t      « 


7} 


117 
138 
143  i 
ITT}  I 
122  I 
106  : 

}^| 
103  I 
112} 
102} 


GUARANTEED  SHARES  AND 

STOCKS. 

Caledonian 


3 
4 
S 
3 

3i^ 

•0/6 


141 


141} 

139 

134 

140} 

140| 

192) 

144} 

102} 


Do, 

Forth  Bridge    

Furness    1 

Glasgow  &  S.  Western  . 

Do.        St.  Enoch,  Rent 
Gt.  Central    

Do.         ist  Pref. 

Do.         Pref.   .. 

Do.        Irred.S.Y.  Rent  159} 

Do.                  do.  136} 

Gt.  Eastern,  Rent 

Do.  Aletropolitaa.. 

Do.  

Gt.  N.  of  Scotland :.. 

Gt.  Northern 

Gt.  Western,  Rent 

Do.  Cons 

LatKs.&  Yorkshire    

L.,  Brighton  &S.C 

L.  &  North  Western 

L.  &  South  Western..  1881 
Met.  District,  Ealing  Rent 
Do.  Fulh.-un  Rent 


4 
4 
4 
3 

\k 

4 
3 
a/ 

5 

\i 

si] 

4 
4 

\\ 

4 
4 
4 

4 
4 
4 
4 

It 

ll 
:. 

5 

:t 

5 

4 
4 
4 
4 


Name. 


Gt.  Easteni. i(«7  U6| 

Do i«8t!U6l 

Do         1890IU 

Do         SmlU 

Gl.  NorfbSc<xlaod"A"..  Ul* 
Do..  "B"..129l 

Gt  Nottbem  Com  US 

Do 1896104 

Gt.  Weitem  Cons 174 

HaII&  Bamslei-3}p.c....  107 

IsIeofWight   1291 

Lanes.  &  Yorkshire,  Coos.  104 

Lanc.Drbj-&E.C.sp.c./io   11} 

Do.  5p.c.  sad  ;£io'    8 

Lond.,  Bright.    £;c.  Com.  ITS* 

Do.  and  Cona.llT3 

Lond.^hat.  &Dov  Arbiu.  U6 

Do.    andPref.4}p.c.'125 

Lond.ftN.  Western 141 

Lood.  &  S.  Western. .i38i  140} 

Do.  1884140 

Do.  121t 

Load.,  Tilbury  &  Snulbcnd  U7{ 
Do  Cons.,  1887  136 

Do  1891 136 

Mersey,  ^p.c.Perp !  — 

Metropolitan,  Perp U7 

Do iMal34 

Do.  Irred. US 

Do.  iSl7;U6 

Do.  Ketv US 

Do 142 

Do  1117 

Do.  Guar i  96 

Metrop.  Dist.  Exten   <p.c.'10li 

Midland,  Perp.  Pref. 89 

N.  British  Cons.,  No.  a    . .  134 
Do.     Edia.&GlasEo«149i 

Do s8<jl65 

Do.      -  -     -•- 

Do. 

Do. 

Do.         do    ....  1(70  164 

Do.         do 1884133} 

Do.         do 1888  1331 

Do.         do     iSvalUa 

Do.         do 139a  132 

Do.        do.    ....  i»97'l32 

N.  Eastern   '139 

N.  Lond.,  Cons. iS66.171i 

Do.     snd  Cons.  . .  1875  1544 

N.  Stafibrd.shire lOSl 

Plym.  Des-pt.&  S.  W.  Jonc.  148^ 
Port  Talbot,  &c.,  4  p.c.  ;£io 

Shares,  4  paid 

Rhondda  &  Swansea  Bay, 

5  P^c.  j£io  Shafea    

Rh>inne>',  Cons. . 
S.  Eastern,  Coos. 


Do. 


Midland  Rent  13 


Do.     Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,"A''Rnt.. 

N.  British,  Lien 

Do  Cons.  Pref.No.  1 

N.Cornwall,Wadebrge.  Gu. 

N.  Eastern    *. 

N.  Staff. Trent  &  M.;£2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban    Ord 

S.  E.  Perp.  Ann      

Do.        4}  p.c 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br., 

Ex.,&S.  Des-.  Joint  Rent 
W.  Highl.  Otd.  Stk.  (Gu 

N.B.) 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 


Conv 1874  165 

187';  149} 

Cons- 1875149} 


101 

10 

|U1» 


Do.       do. 

Do.     Veued  Coc. 

Do.       

Do i«93_ 

Do.  3p.c.  after  J  Illy  1900 1( 
TaffVaJe 


'136 


|17« 

ii93iao 


174 


INDIAN   BAILWATS. 


Alexandra  Dks.  &  Ry.  "A" 

Barry(First)    

Do.    Consolidated 

Caledonian  Cons.,  No.  i   . . 
Do.  do.     No.  a  . . 

Do.  do 1878 

Do  Pref.     1884 


116 

162} 

131} 

140 

139 

172} 

138 


Do.        do.  i8S7(ConT.)il46} 

Cambrian, No.  t  4 p.c.  Pref.   67} 

Do         No.  a       do.  2M 

Ciiy&  S.  Lond  ;£io  shares)  141 

Do.  New  14' 

Furness,  Cons i88i|U2 

Do "A  "1881  " 

Do  "B"i«J3|125 

Glxsgow  &  S.  Western  ....  139} 


14S 

97 

Si 
117 

[2171 


3I  ,A.s.saro  Bengal, Ld.  (3  p.c)'too 
3/  Bar^i  Light,  Ld.,jCtoShs.'  10 
4  Bengal  and  N.  West.,  Ld  100 
3}       Do.  Cum.  Pref.  Stock  . .  100 

3  Do.  D«b.StodcRd.....l  — 
i/4}d.  Bensal  Central,  Ld.,  ;Cia' 

OiP-c  -I-  lib  net  earn)*    5 
6       Bengal  Dooars,  Ld too 

4  Bepg«lNagpr.,Liin.(gua. 

4  p.c-t-4ih  sp.  pfts.)  ..  100 
7^*3   Bombay,      Baroda,     and' 

C.  I.(gua  5  p.c)    100 

i\^  .Burma,  Ld.  (gua.  i}  p.c.! 

I    and  t  P-c.  add.  till  l90i)'loo    103 
^-975  I  Do.        £ia  Shares  <} 

3}      Daijeeling  Himal'n  Debs,  too  I  99 
4       Delhi  Vmb.   Kalka,  Ld.,i        I 

I    Gua.  ^}  p.c.  -t-  net  earn.  100  .123 
A      I  Do,  D<b.Stk..t 
9/10  lEstn 

9/     .  Do.  "  B  ■■  1957   .  — 

4  Do.  Gua.  Deb.  Stock   ..100    USJ 

Eastlnd.Ann.  "A"(>963^  —     86 
Do.  "C"    ....!  —     S 

Do.  -B'     ....j—     31 

Do.      Def.  Ann.  Ca|k         I 
(go«,4p.c.-t-}ihsp.p«s.y  —   13U 
'       ■nd.Def.Ann. '^D-  -    l««i 


la.  ^t  p.c.  +  net  earn.  100  .i^o 

.  D<b.Stk..tSQo(i9i6)'ioo    111 

1  Bengal, ■•.\'An.i957    —  i  25 

"B»- .957    ..-..•-.  !-      ». 


..ago  'lOlI 


East  Ind 

.East  lad.  Invd.  Slock 
I  Do.  New  Deb.  Stock 
jGt.  Ind'on  Pcnin.,  Gua 
I     p.c-t-}  surplus  profits. .ii30   176 
Do.  Irred.  4  p.c  Deb.  St.  loo  |13S1 
!  Indian  Mid.,  Ld.  ((ua.  « 
'    p.c -t- Itk  surpins  ptu.)  IOC  DOB 
Madias  Guar. -<-ts|>.pAs.>oo   138} 
Do.  do.  (no  .148} 

Do.  do.  ipo  138) 

Nilgiri,  I.d.,tst  Deb.Stk.irae     SO 
Rohd.  and  KuKiaoa,4Ld  jioo  [136 
Scinde,  Pui.j.,  and  DdhiJ        ( 
••A'^Ann.,  .95?....  .J  —     » 
Do.    "B-      da     ..I  -  I  « 


a86 


Zhc  Jnvestots'  IReview, 


August  26,  1899, 


Indian  Railways  (««/»««^*0! — 


Namk. 


J 


i 

% 

4 

h 

S 
9 


South Bebar,  Ld.,;£ioshs. 

Do.       Deb.  Stk.  Red. 

South  Ind.,  Gu.  Deb.  Stk. 

South  Indian,  Ld.  (gua.  3 

E.c. ,  and  i  spls.  profits) 
n.    Mahratta,  Ld.  (si 
p.c.  &  ith  net  earnings) 
Do.      Deb.  Stk.  Red. 

Southern  Punjab,  Ld 

_  Do.       Deb.  Stk.  K.-  ' 

Nizam'sGua.  State,  Ld. . . 

Do.      Mort.  Deb.,  19^. 

Do.  do.         Reg. 

Nizam'sGua.  State, Ld.,3|i 

p.c. Mt. Deb.  bearer  .... 

Do.        Reg.      do.  . . 

W.  of  IndiaPortgese.  Ld. 

Do.      Deb.  Stk.,  Red 


101 
102 
153) 

117 

115 
118 
102 
102 
126 
109 
106 

78 

77 

86i 

1051 


RAILWATS.-BRITISH  POSSES- 
SIONS. 


American  Railroad  Stocks  (ctnKnued):— 


4/ 


9 

4 

.A 
.it' 

e 
5 
i 


Atlantic  &  N.W.  Gua.  i 
Mt.  Bds.,  1937    

Buff.  &  L.  Huron  Ord.  Sh. 
D0.1stMt.Perp.Bds.1879 
Do.  2nd  Mt.  Perp.  Bds. 

Calgary  &  Edmon .  6  p  c. 
ist  Mt.  Stg.  Bds.  Red.. 

Canada  Cent,  ist  Mt.  Bds. 
Red 

Can.  Pacific  Pref.  Stk 

Do.  Strl.  ist  Mt.  Deb.  Bds. 


100 
100 


1915    

Do.  Ld.  Grnt.  Bds.  1938.. 
Do.  Ld.  Grnt.  Ins.  Stk.  .. 
Do.  Perp.  Cons.  Deb  Stk 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 
Do.  Perp.  Pref.  Stk. . . . 
Do.  4  p.c.  Cum.  Ext.  Pref. 

;£ioShs 

Dominion  Atlntc.Ord.Stk 

Do.  5  p.c.  Pref.  Stk 

Do.  ist.  Deb.  Stk 

Do ,  2nd  do.  Red 

EmuBay&Mt.Bischoff,Ld. 

Do.  Irred.  Deb.  Stk..  . 
Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds 

Do. Perp.  Deb.  Stk 

Do.  Gt.  Westn.  Deb.  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds. ,  1903    

Do.  do.  Deb.  Stk 

Do.  G.  T.  Geor.  Bay  &  L. 

Erie  I  Mt     1903    .. . 
Do.  Mid.  of  Can.  Stl.  ist 

Mt.  (Mid.  Sec.)  1908.... 
Do.do.Cons.  I  Mt.  Bds.  1012 
Do.  Mont.  &  Champ,  i  Mt. 

Bds..  1002    

Do.   Welfn.,  Grey  &  Brce. 

7  p.c.  Bds.  1  Mt.    .. . 

iamaica  ist  Mtg.  Bds.  Red. 
lanitoba  S.  W.  Col.  i  Mt 

Bd.,  1934  #1,000  price  % 
Mid.  ofW.  Aust.  Ld.6p.c. 

I  Mt.  Dbs.,  Red.  ... 
Do.  Deb.  Bds.,  Red.  . 
Naku-sp&SlocanBds.,  (gi8 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  St^. 

Bds.,  1934    

Do.  Perp.  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs 
N.  Zealand  Mid.,  Ld.,  5p.c 

1st  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm.  Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red. 
Queb.  &  L.  S.  John.ist  Mt. 

Bds.,  1909 

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

>).  5  p.c.  Inc.  Bds 

it.  Lawr.  &  Ott.  Stl.  ist  Mt. 
Sfauswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  StL  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c. 

Stl  I  Mt.  Db.  Bds.,  1010 
Toronto,  Grey  &  B.  ist  Mt. 
Well.  &  Mana.  £s  Shs.    . . 

Do.  Debs. ,  1908 

Do.  2nd  Debs.,  1908 

Do.  3rd  do.,  1908   

Allan.  &  St.Law.Shs.,6  p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt.  Bds  ,  laoa  

Minneap.,S.  P.St  S  t.  Ste. 

Mar,  ist  Mt.  Bds.,  1938 


100 

100 

100 
100 
100 
100 

100 122 
100  49j 
100*152 


123i 
13; 

11(5; 

)45i 

68 

101 
]02i 

116 

105 
105 
113 


4 
100 
100 
100 
100 

5 
100 
100 
100 


100 
100 


100 
100 


100 
1000 


11 

22i 
9U 
107} 
96 
5 
102i 
34 
134J 
140J 
135 

105 
106 

103 

107 
107 

103 

107 
108 

120i 

28i 
103 
102 


120 
111 
92J 

25 
1541 
1474 

334 

254 

106 

424 
110 

744 

174 

lis* 

106' 

105 

104 

1654 

114 

103 

103 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


Alab.Gt.Sthn.A6  p.c.  Pref 

Do.     io    "R"Ord.    .. 

Alabma.  N.  Orl.-Tex.  &c., 

'A  'Pref.   

D»."B"Def     


to/. 
10/. 


i-h 


Namb. 


8/3 

S4 

$14 

»34 

■I 


4 
$3i 

3 

4 

8 
$1 


»i 

6 


Atlant.  First  Lsd.  Ls.  Rtl. 

Trust 

Baltimore  Ohio  S.W.  Pref. 

Central  of  New  Jersey 

Chesap.&  Ohio  Com 

Chic.  Gt.West.  5  p.c.  Pref. 

Stock"A" 

Do  4  p.c.  Deb.  Stk 

Chic.  June.  Rl.&Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref 

Chic. Mil. &  St.  P.  Pref... 

Cleve .  &  Pittsburgh 

Clev.,Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.c.Non-Cum.ist  Pf. 

Do. 4  p.c,     do.    snd  Pf. 

Gt.  Northern  Pref 

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts &G.  .. 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref. . . 
N.Y.,  Pen.  &  O.    ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk... 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 
Reading  ist  Pref 

Do.  2nd  Pref 

S.  Louis  &   S.  Fran.  Com. 

Do.  2nd  Pref 

St.  Louis  Bridge  ist  Pref.. 

Do.  2nd  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash,  Common 


Stk. 
9ioo 
$100 
$100 

Sioo 
$100 

$100 

$100 

$100 

f  10 

lioo 


•  100 
$100 
$100 
$100 
$100 
9ioo 


Dioo 

«So 

$100 

9ioo 

tso 

tso 

$IOC 

9ioo 
9ioo 
$100 
$too 
$100 
tioo 


1034 
10 

30i 

77 

974 

150 
130 
1774 
95 


414 

?2 
172J 
104 

104 

15 

43 

.56 
944 


'l\ 


AMERICAN  RAILROAD   BONDS. 
CURRENCY. 


1905 
190: 


Allegheny  Val.  i  Mt 

Canada  Southern  i  Mt 

Chic.  &  N.West.  Sk.  Fd.Db. 

Do.  Deb.  Coupon    

Chicago  &  Tomah      

Chic.  Burl.  &  Q.  Skg.  Fd. 

Do.  Nebraska  Ext 

Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 

Do.  (La  Cross  &  D 

Do.  I  Mt.  (Hast.  &  Dak.) 

Do.Chic.&Mis.Riv.iMt. 
Det.,G.Haven  &  Mil.  Equip 

Do.  do.   Cons.Mt. 

ndianap.St  Vin.,  I  Mt.  .. 

Lehigh  Val. ,  Cons.  Mt 

Mexic.  Cent., Ln.2Cons.  Inc. 
N.Y.Cent.&H.R.Mt.  Bonds  1903 

Do.       Deb 1904 

Penns.  Cons.  S.  FM 1905 

WestShore,  I  Mt 2361 


1910  1324 
1908109 
'«3!1244 
19211II74 


1124 

104 

1154 


1909  1224 

1919  120 

1910  152J 
1926!  11 94 
1918II24 
1918IO7J 
19081125 
1923  1094 

:i2i 
1074 
1144 

116 


American  Railroad  Bonds — Gold 
{continued) : — 


DITTO— GOLD. 

Alabama  Gt.  Sthn.  I  Mt.   ..1908 

Do.      Mid.  I 1928 

Allegheny  Val.  Gen.  Mt.  ..1942 
Atch.,Top.,  &  S.F6  Gn.Mt.1995 

Do.  Adj.  Ml 1995 

Do.  Equipt.  Tmst 

Atlantic  &  Dan .  i  Mt 1950 

Baltimore  &  Ohio 1925 

Do.      Mt.  Cp.  Bds 1948 

Ball.  Belt  5  p.c.  i  Mort 1990 

Ball.  &  Ohio  S.W.  i  Mt.   ..1990 
Do.44p.c.  I  Cons.  Mt.  1893  1993 
Do.  Inc.  Mt.   5  p.c.  CI.  A  — 
Do.  do.  CI.   B  — 

Balt.&  Ohio  S.W.  Term  5P.C1942 
Bait.  &Ptmac(Mn.  L.)iMt.  1911 
Do.      do.   (Tunnel)  I  Mt.  191 1 

Beech  Creek  I  Mt 1936 

Carthage  &  Adiron  i  Mt. ..igSi 
Cent,  of  Georgia  Cons.  Mt.  1945 
Cent.  ofN.  Jrsy.  Gn.  Mt.  ..1987 
Central  Pacific,  i  Mort. 

Speyer's  Certs. 

Do.  Land  Grant    1900 

Chesap   &  Ohio  1stC0ns.Mt.1939 

Do.  Gen.  Mt igg; 

Chic.  Mil.  &  St.  PI.  (Chic.  & 

L.  Sup.)iMi. 192: 

Do.  Chic.  &  Pac.  W 192: 

Do.  Wise.  &  Minn,  i  Mt.  1921 

Do.  Terminal  Mt 1914 

Do.  General  Mt 1989 

ChicRock  Is.  &  P.  Gen.Ml.1988 
Chic.  St.  L.  &  N.  Orleans. .1951 
Do.  I  'lort.  (Memphis)  ..1951 
Clevel.,Cin.,  Chic  &  St.  L. 

1  Mt.  (Cairo) 1939 

Do.  I  Mt.(Cinc.,Wab.,  & 

Mich.)      1991 

Do.  I  Col. Tst.  Mt.(S.Louis)i99c 

Do. General  Mt 1903 

Clevel.  &  Mar.  Ml 1935 

Clevel.  &  Uttsburgh    1942 

Do.  Series  B 1942 

ColoradoMid.i  Mt.2.3.4p.c.i047| 


1134 
101 
110 
105 

894 
1004 

964 

994 
103 
1124 
1114 

96 

33 

12 

1074 
1274 
1244 
1134 
1C8 
100 
124 

1044 
1154 
121 


1214 

1234 

1224 

1174 

114 

110 

1294 

1074 

974 

974 
104 

97* 
1124 
1224 
122) 

644 


JQ 


Nams. 


59 

6 

192 

.1 

,W 

4 

18 

4i 

— 

4 

— 

4 

Wli 

594 

6 

3i 

4j 


Colorado  I  Ml.  4  p.c 1947   774 

Dnvr.  &  R.  Gdc.  1  Cons.  M1.1936  104 

Do.  Imp.  Mort 1928  108 

Do.  Con.  M 1124 

Detroit  &  Mack,  i  Lien 1995    894 

E.  Tennes.,  Virg.,  &  Grgia. 

Cons.  Ml 1956  1194 

Elmira,  Cort.,  &  Nthn.  Mt.  1914  1024 
Erie  I  Cons.  Ml.  Pr.  Ln.     ..1996   95 

Do.  Gen.  Lien   1996    75 

Galvesl.,Harrisb.,&c.,iMt 114* 

Georgia,  Car.  &  N.  I  Ml.  ..1929  1024 
Gd.  Rpds.  &  Inda.  Ex.  i  M1.1941  114 
Do.  I  Mt.  (Muskegon)    ..1926    414 

Illinois  Cent,  i  Ml 1951  IO54 

Do 1952  109 

Do .  Cairo  Bdge.  . .  1950  116 

Do 1953IO8 

Kans.  City,  Pitts.  &  G.I  M. 1923    72J 
L.  Shore  &  Mich.   Southern  1997  112} 

Lehigh  Val.  N.V.  i  Mt 1940  111 

Lehigh  Val.  Term,  i  Ml.    ..1941  117i 

Long  Island    1931  125i 

Do.         Deb 1934  104 

Louisville  &  Nash.  G.  Mt..i93o  120 
Do.      2  Mt.Sk.  Fd.  (S. 

&  N.  -Alabama 1910  1124 

Do.    I  Mt.  N.  Orl.&  Mb.1930  1344 
Do.    I  Mt.  Coll.  Tst.  ...  1931  112 

Do.    Unified    1940  103 

Do.  Mobile  &  Montgy.  i  Mt.1945  1074 

Manhattan  Cons.  Mt 1990  112 

Mexican  Cent.  Cons.  Mt.  ..1911    78 

Do.      I  Cons.  Inc 22 

Mexican  Nat.  i  Mt 1927  109 

Do.      2  Mt.  6  p.c.  Inc.  A1917 
Do  do.  B..1917 

Minneap.  &  S.  L.  i  Consold.  1934 
Minne.,Sll.  S.  M.  &  A.  i  Mt.i92e 
Minneapolis  Westn.  i  Mt.  ..igi 
Miss.  Kans.  &  Tex.  i  Mt. . .  1990 

Do.  2  do 1990 

Mobile  &  Birm.  Mt.  Inc . . . .  194s 

Do.    P.  Lien 1945 

Mohawk  &  Mai.  i  Ml 1991 

Montana  Cent,  i  Mt '937 


Nashv.,  Chatlan.,  &  S.  L.  i 

Cons.  Mt 1928 

Nash.,  Flor.,  &  ShflT.  Mt...i937 
N.  Y.  &  Putnam  i  Cons.  Mt.1993 
N.  v.,  Brooklyn,  &  Man.  B. 

I  Cons.  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.   Ext.  Debt.  Certs 1905 

Do.  34  Mt.  Coup 1997 

Do.  34  Mich.  Cent i.   " 

Do.  ^4  ^-  Shore 1998 

N.  Y.,'L.  Erie,  &  W.  I  Cons. 

Mt.  (Erie) 1920 

Do.  I  Con.Mt.  Fd.C0up.1g20 
N.  Y.  ,Onto.  ,&  W.  Cons.  4p.c. 

Refund.  Mt 1992 

N'orfolk&  West.  Gn.  Ml 1931 

Do.    Imp.  &  Ext 1934 

Do.     I  Cons.  Mt I9g6 

N.  Pacific  P.  Ln.  Rl.  &  Ld 

Gt 1997 

Do.    Gn.Ln.  Rl.&Ld.Gt.2o47 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  191c 

Penas.  Coy.  i  Mt 1921 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  A.  .1914 

Do.    Cons.  Mt 1943 

Perkiomen  i  Mrt.,  2nd  ser..igi8 
Phil.  &  Reading  Exl.  Imp.     - 

/  Pitts.,  C.,C.,&  St.  Ls.  I 

\      Con.Mt.G.B.,Ser.A  i'9''° 

Do.  Cons.  Mort.,  Ser.  D..ig45 
Pittsbgh.,  Cle.,  &  Toledo  ..ig22 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  ..1909 
Rio  Grande  June,  ist  Mort.  1939 


115J 
103 
1054 
97 
71 
754 
107 
1074 
1174 

110 
HI 
110 

108 

1054 

1054 

1134 

102 

102 

1444 
1424 

105 
139 
129 
93 

106 

69 
104 
1044 
118 
114 
1024 
1144 

9S4 
1074 

120 

1104 
1144 
904 
1004 
105J 


American  Railroad  Bonds  {ctntinuta)  : — 


Rio  GrandcWesl  ist  Tsl.Mt.1939  100 


S.  Louis  Bridge  isl  Mort  1929 
5.  Louis  Mchts.  Bdge.  Term, 

ist  Mort 1930 

S.  Louis  S.  West  ist  Mort..  1989 

Do.  4  p.c.  2nd  Mort.  Inc.  1989 
3.  Louis  Term.  CupplesSla 

&  Prop.  1st.  Mrt. 44  p.c  1902-17 
St.  Paul  Minn.,  &  Manit.ig33 
3t.  Paul,  Minn.,  &  Manit.  1933 
Shamokin,Sunbury,&c.2Mt.  1925 
3.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  i  Cons.  Coup 1994 

Do.  E.  Tennes  Reorg.  Lien  ..1938 
5.  Pacific  of  Cal.  i  Ml. ..1905-12 

Do.    istCons.  Mt 1905-37 

Trml.  Assn.  of  S.  Louis  1  Mt.1939 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt 2000 

Do.  5  p.c.  2  Mt.  Income  2000 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div 1935 

Toledo.,  Walhon.,   Val.,  & 

Ohio  I  Mt 1931-3 

Union  Pacific  i  Mt.  4  p.c.  . .  1947 
United  N.  Jersey  Gen. Ml. .  .7944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  I  Mt 1939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pilttbg.  i  Mt.  1990 
Wheeling  &   L    Erie  I  Mt. 

(Wheelg.  Div.)  s  p.c 1928 

Willniar  &  Sioux  Fallsi  Mt.1938 


1484 

1124 
274 
624 

104 
1184 
1424 
108 
110 
1114 
1074 
120 
111 
116 
1154 
1174 
55 

1004 

1124 

108 

1204 

110 
1174 
1104 


99 
1244 


^h 


Name. 


STERLING. 


6 

5 
S 

82/6 


4i 

55/8 


109. 
109 


Alabama  Gt.  Sthn.  Deb 1906 

Do.  Gen    Mort.    ..1927-8 

Alabama,   N.    Oil.,   Tex.   & 
Pac.  5  p.c.  "  A  "  Dbs. .  .1910-40 
Do.        do.  *' B"  do.  1910-40 
Do.        do.  *'C"  do.   . 

Allegheny  Valley 1910 

Atlantic  ist  Leased  Line  Perp... 
Chicago  &  Alton  Coos.  Mt.  1903 
Chic.  Si.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Massachusetts. . .  .1906 

Illinois  Cent.  Skg.  Fd 

Do.  1905 

Do.  1950 

Do.  I  Mt 1951 

Do.  1  Mt 1951 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Ml 1902 

Do.     I  Mt.  (Memphis  & 

O.)   1901 

Mex.  Internl.  Prior  Lien    .. 
Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "  B  "  Certs 

N. Y.  &  Canada  i  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,    &   Ohio 

Equip.  Tst 

Do.        5  p.c.  Equip. Tst. 

(1890)    

Nrthn.  Cent.  Cons.  Gen.  Mt.    .. 

Pennsylvania  Gen.  Mt 1910126 

Do.    Cons.  Skg.  Fd.Mt.  1905  114. 

Do.    Cons.  Mt 1945107 

Phil.  &  Erie  Cons.  Mort    . .  1920  139* 
Phil.  &  Reading  Gen.  Cons. 

Mori 1911  124* 

Pittsbg.  &  Connells.  Cons.  1926 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  19401IO4 

S.  &  N   Alabama ^903  1064 

Un  N.Jersey&C.Gen.Mt.i9oil06 


111 

91 

44 
134 
104i 
109 

105i 
1174 
106 

10^4 
1174 
94 

104 

1-oe 

99i 

55 

13 

109* 
107' 

101 

1004 
1024 


FOREIGN  RAILWAYS. 


12/ 
5 
6 

6 

4 

5 
6 

5 
5 

4 

l/o/o 

3 
4 
2/ 
8/ 
6/ 
30/ 

4 
6 


3/15A 


7/ 
7/ 

4 


Alagoas,  Ltd. ,  Shs. ... . 
Do.  Deb.  Slk.,  Red. 

Do.  6  p.c.  Deb.,  Rd... 

Alcoy  &  G.  Ld.  Debs... 

Antofagasta,Ltd.,  Stk.  ., 

Do.  Perp.  Deb.  Stk.   . . 

Arauco,  Ld.,  Ord.  Shs.  . . 

Do.sp.c.  iMl.Bd.Red. 

Do.  6p.c.Mt.  Deb.,Rd. 
Argentine   Gt.    W.,    Ld., 

Do.  sp.c.Cum.Pref.Shs. 

Do.  1  Deb.  Stk 

Do.  2nd  Deb.  Stk    .... 
Argentine  N.E. ,  Ltd.,  6 

p.c.  Cum.  Pref.  Stk.  .. 

Do.5p.c.Deb.Slk.,Red, 

Do.  Prior  Lien 

Aricaand  Tacna  Shs.    .. 
Bahia&  San  Fcisco.,  Ld. 

Do.  Timbo.  Bch.  Shs. 
Bahia,   Blanca,  &  N.W. 

Ln.  Prf.  Cum.  6  p.c.    .. 

Do.4p.c.iDeb.Stk  .Red. 
Barranquilla  R.  &P.,Ld. 

6  p.c.  I  Deb.  Stk.,  Red. 
Bilbao  Riv.  &  Cantahn., 

Ltd.   Ord 

Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.   .. 
Brazil  Gt.  Southn.  Ltd., 

7p.c..Cum.  Pref. 

Do.  Perm.  Deb.  Stk    .. 

Do.  Ster.  Ml.  Dbs.,Rd. 

Do.  Ml.  Dbs.  1893,  Rd. 
B.  AyresGl.  Southn.Ld., 

Ord.  Stk 

Do.  Pref.  Stk 

Do.  Deb.  Stk 

B.  Ayres  Northern,  Ltd., 

5   p.c.    Mt.    Deb.   Stk., 

Red 

B.  Ayres  &  Pac,  Ld.,  7 

p.c    I  Pref.  Stk.  (Cum.) 

Do.  I  Deb.  Stk jioo 

Do.  44  p.c.  2  Deb.  Stk,,  100 
B.  Ayres  &  Rosario,  Ltd., 

Ord.  Stk 100 

1)0.7  P-C.  Pref.  Shs.  ..10 

Do.  Sunchales  Ext.     ..jio 

Do.  Deb.  Stk.,  Red.   ..100 
B.  Ayres  &  Val.  Trans., | 

Ltd.,  7p.c.Cum  Pref.  I  20 


6 
57 

96. 
23 

95 
ICC 

724 

44 
101 
110 
102 

93 

84 
29 

88 
li 
94 
5i 

41 
96 

96 
J 


46 
78 
61 

149) 

137 

116 


125 

103 
95 

784 
17* 
15' 
107 

10 
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Foreign  Railways  {ctntinutd)  :— 


Div. 


Name. 


5/ 
3/ 
5 

6 
4 
4 
6 
S 
6 

3/6 

\, 
i 


5 


5 

4/ 
6 
6 
5 
6 
6/ 

si 

3 
3 
3/"  J 


4 
60/ 

5 

3 

3* 

5/ 


6 
« 
7 

6 
»S/ 

4 
4 

4 

10/ 
6 
5 

?/. 
1 1/6 

4 
8/ 

si 
10/ 
.0/ 

3/ 

S 


19'B 


B.  Ayres  &  Val.  Trans.  Ld. 

4  p.c.  ".\"  Deb.  .Sk.  Rd. 

Do.   6  p.c.  "  B"   Deb. 

Stk.,  Rett 

B.  Ayres  Westn.  Ld.  Ord. 

Do.     Dcf.  Shs 

Do.     5  p.c.  Pref. 

Do.     Dcl>.  .Stk 

Campos  &  Caraii.  D.,  Rd. 
Cent.Arg.Dclj.sk.  Rd.    .. 

Do.     Ueb.  Stk.  Rd 

Cent.  Hahia  I,.  Ord.  Stk. 

Do.     Deb.  Stk.,  1934.. 

Do.     Deb.  Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.   Ugtiy.    Ka.st.    Ext. 

L.Shs 

Do.     Perm.  Stk 

Do.     Nthn.  Ext.L.Sh. 

Do.     Perm.  Deb.  Stk.. 

Do.   of  Montcv.    Ltd., 

Ord. Stk 

Do.  Perm.  Deb.  Stk.. 
Conded'Eu,  Ltd.  Ord... 

Do.,  Dbs.,  Rd 

Cordoba  &   Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do.     I    Deb.  Stk 

Do.6p.c.    Deb.  Stk 

Cordoba  Cent.,  Ltd.,5p.c. 

Cu.  I  Prel.  Stk 

Do.    5    p.c.    Non-Cum. 

2  Pref.  Stk 

Do.     Deb.  Stk 

Cosla  Rica,  Ltd.,  Sh.s.. 

Do.,  1st  Mt.  Dbs.  Rd 

Do.  2nd  Dbs.,  Rd.   .. 

Do.  Prior  Mt.  Db.,  Rd. 
Cucuta  ist  Ml.  Deb.  Rd. 
Dna.  Thrsa.  Chris.,  Ltd., 

7  p.c  Pref.    Shs 

Do.  Dbs.,  Red 

E.   Argentine,    Ltd 

E.  of  France,  Db.,Rd.  .. 
Egyptn.  Dlta.  Lgt.  Rys., 

Ltd.,  Pref.  Shs 

Do.,  Db.,  Red 

Entre  Rios,  L.,  Ord.  Stk. 

Do.  Cu.  5  p.c.  Pref.  . . 
Espirito  San.  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd..., 
Gl.   Westn.    Brazil,   Ltd.. 

Do.     Perm.  Deb.  Stk., 

Do.  Extn.  Deb.  Stk.. 
Int. -Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7  p.c.  "A"  Deb.  Sk. 

Do.    7  p.c.  "IV'Deb.  Sk. 

Do.  Pr.  Ln.  Dbs,,  Rd.. 
Ital.3  p.c.  Bd.  A&B,Rd 
Ituana  6  p.c.  Debs.,  1918. 

Jura  Simplon,  3^  Bds \ 

La  (juaira  &  Carac 

Do.  5  p.c.  Deb.  Sk.  Red. 
Lembg.-Czern.-Jassy  .... 
Leopoldina,  Ltd 

Do.      Deb.  Stk 

Lima,  Ltd , 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do,  df.c.  Deb.,  Red... 

Do.  Prior  Lien  Mt.,  Rd. 

Do.  Series"  B,"  Rd.  .. 

Malanzas  &  Sal).,  Rd 

Mexican  2nd  Pref.  6  p.c. 

Do.       Perp    Deb.  Stk. 

Mexican  Slhrn.,  Ld.,Ord. 

Do.  4  p.c.  1  Db.Stk.Rd. 

Do.  4  p.c.  I         do. 

Mid.  Urgy.,  ..td 

Do.             Deb.  Stk.. 
Min.as  &  Rio,  Ltd 

Do., 6  p.c.  Dbs.,  Rd.... 
Mogyana  sp.c.  D.  B.,  Rd. 

Moscow. Jaros.,  Rd 

Nanuir  &  Liege  

Do.  Pref... 

Nassjo-Oscars  L.  Mt.  Db. 
Natal  &  Na.  Crur,  Ld.,  7 

p.c.  Cum  Pref. 

Do.,  I5el)S.,  Red 

Nitrate  Ltd.,  Ord 

Do.   7  p.c.  Pr.  Con.  Or. 

Do.      Def.    Conv.   Ord. 

Do  ,  ist  Mt.  Hds.,  Red. 

N.-E.  Urgy.,  Ltd.,  Ord.. 

Do.         7  p.c.  Pref.. 

N.-W.    Argentine  Ld.,  7 

p.c.  Pref.     

Do.  6  p.. .  1  Deb.  Stk. 

Do.  2   Deb.  Stk 

N.W.    Uruguay  6  p.c.   i 

Pref.  Stk 

Do.    5  p.c.  2  Pref.  Stk 

Do.    f.  p.c  Deb.  Stk., 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

0.1.   B,U.  Red 

Nthn.of  Spain  Pri.Ob.Rd. 
Ottoman  (Sin.     Aid.) 

D...  (Kujk  )  Asm.  Dbs. 

Red 

Ottmn.   Seraik.)Asg.  Db. 

Red 

Ottmn.  (Ser,iik.)Noil-Asi. 

Deb.,   Rel   .    . 

Ottmn.  Kuvjk.  Kxt.  Red  ji  _ 
Ottmn.  Serk'^uyEx.  Red,  1 100 
Ottnn.  Tiroh  Ett.  ioio..ii.« 
Ottmn.  Dobs.  i»3A,  Red. i  100 

Do.         >S"i!,  Ken.  1^351  i.x) 

Do.        1893,  Red.  I935JIOO 


78 

57 

'I' 
IJJ 
108i 
64 
163 
lU 
45 
82 
62 
67 

6} 

112 

4 

108 

751 

136 

7 

92i 

39 
90 
78 

80 

50 
119 

21 

1C7 

88 

:105 

101 

3J 

83 
40 
13 

105 
15 

m 

98 

6i 
98 
88 

3J 

94 
90 
5£ 
102 
56J 
75} 

^S} 
104 
24 

^ 

86 
31 

4I' 

1105 
I  SB 

loei 

1 33! 

145 
24 
92 
70 
IS 
54 
11 

103 

102 

105 
12J 
28 
92i 
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Foreign  Railways  (ctHtiMU*il)>- 


921 
141 
15J 

2i 
93 
70 

18 

RiJ 
18i 

90 
10 
lOi 

104i 

104i 

1041 
100 
100 

87 

8C1 

84 

82i 


Last 
Div. 


Name 


3 
3 
5 
ll 

6 

4 

7 

ij/ 
S 
5 
5 
» 

3 

S 

18/ 
8/4l 
S/ 

si 

S 


4 
6 
5 
9jd. 
3 
3 
3 

3i 

10/ 

6 

4 

5 

1/6 
S 
5 
S 
5 


3i 


8/3 

si 

3 

6 

6 

6 

37« 


Ottmn.  of  Aniia.  Db.,Rd. 

Do.    Scries  11 

Ottomn.  Smyr.  &Cas.  Ex. 

B.,  Red 

Paragu.iy   Cntl.,    Ld.,    ; 

p.c.  Perm.  Deb.  Stk..' 

Paris,    Lyon     8c    Medit 

(old  »y«.),  Red 

Do.  (new  sys.),  Red... 

Firms,  Alh.,  Ik  Pelo.    . 

Do.  6  p.c.i5t  M.  L'.  R. 

Do.  sp.c  Mt.  Bds.  Rd, 

Pto  Afegre  &  N.  Hambg 

Ld.,  7  p.c.  Pref.  Shs.., 

Do.  Ml.  Deb.  Stk. Red 

Pretoria-Pietbg.  Ld,  Rd, 

Puerto  CabelloStV?!.  Lj 

Do.  ist  Mt.  Dbs.,  Ked. 

Recife  &  S.  Francisco    . , 

R.CIaroS.Paulo,Ld.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord... 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.   Trns.-Afric.  5   p.c, 
isi  Mt.  .£100  Bd.,  Red 

San  Paulo  Ld 

Do.  New  Ord.    j^io  sh. 
Do.  5  p.c.  Noil. Cm.  Pref. 

Do.  Deb.  Stk      

Do.  5  p.c.  Deb.  Stk,.,. 

S.    Ft  (4     Cordova,     Gt, 

Sthn.,  Ld.,  Shares 

Do.     Pr.  Ln.  Bds 

Do.     Perp.  Deb.  Stk. 
Sa.  Fe,  5  p.c.  2nd  R.  Db. 

,S.  Austrian    

Do.     Red 

Do.     (Ser.X.)    

South    Italian  Obs.  (Ser, 

A  toG),   Red 

S.  W.  of  Venez,  (Barq.), 

Ld.,7  p.c,  ist  Mt.  Dbs. 

Sthn.  Braz.  R.    Gde.   do 

Sul,  Ld,,,. 

Do.      6  p.  c.  Deb.  Stk. 

Swedish  Cent!  ,  Ld.,4p.c, 

Deb.  Stk 

Do.         Pref. 

Taltal,  Ld 

Do.  5  p.c. I  Ch.  D.  Rd. 
Un.ofHavanalrr.Db.Stk, 
Do.        ".\"      do. 

Do.     1890,  Red 

Uruguay  Nthn.,  Ld.7p.c. 

Pfd.  Stk. 

Do.  5  p.c.  Deb.  Stk, 

Villa  Maria  &  Rufino.Ld., 

6  p.c,  Pref.  Shs. 

Do.    4  p.c  I  Deb.  Stk, 

Do.     6  p.c.  2  Deb.  Stk. 

West  Flanders 

Do.  5}  p.c.  Pref. 
Wtrn.  of  France,  Red. 
Wrn.   B.   Ayres  St.   Ml. 

Debs.,   1902 

Wrn.  B.  .^yres,  R.  Cert, 

Do.       Ml.   Bds 

Wstn.  of  Havana    Ld.  . . 

Do.  Mt.  Dbs.,  Rd 

Wrn.  Santa  Fi.j  p.c.  R. 
Zafra  A  Huelva,3p.c  Rd, 


^\ 

14/ 

18/ 

44/ 

82 

5/ 

W 

19 

21/ 

'M 

18 

3»/ 

18J 

24/ 

li 

30/ 

02 

,1/ 

90 

5 
78 
»1 

u 

90 
64 
24 
ill 
12 
121 
12} 

59 
30i 
14} 
12* 
139 
127 

46 
100 
118 

59 


12 

34 

7 
84 

103 
98 
3 
ICO 
112 
127 
104 

6 
36 

18 
75 
41 
20 
16 
18 

107 
104 
121 

lOJ 
1C7 

44 
3 


BANKS. 


Div. 


Name, 


3/6  lAfrican  BankingCorp„Id 
'/*i  lAgra,  Ltd 


3/9J   .^nglo-.\rgentine,  Ltd.,;£9 

8  fls.  Anglo-Austrian     

6/  lAnglo-Calif.  Ld.,/;2oSh 
4/  |.\nglo-Egypti.ln,Ltd.,;£i5 
3/6  Anglo-Forcign  Bkg.,  Ltd. 
7/6     Bk.  of  Africa,  Ltd.,  ;Ci8l 

24/    Bk.  of  Australasia    

10/    Bk.  of  Brit.  Columbia    . 
25/    IBk.of  Brit.  N.  .'Vmerica 
7/6    IBk.  of  Egypt,   Lld.,;ia5 
5/      Bk.  of  Mauritius,  Ltd.   ., 

iS/     Bk.  of  N.  S    Wales 

4P.C.  Bk.ofN.  Zland  Gua.Stk 

i/i     Bk.  of  Roumania,  ,£20  Shs. 

2/6     Tarapaca  &Ldn.,Ltd,,;£io 

f.17  so  Bque    Intetnatle.  de  Paris 

6/      But.    Bk     01  S.  America, 

Ltd.,  jC20  Shares 

!«/     Capital  &Cties.,L.,j£so.. 

»o/     Ch.nrt.  of  India,  &c 

3/7I     Colonial,  .^20  Shares 
10/   jDelhi  and  London,  Ltd.  . 
5/      lierman  of  London,  Ltd. . 
Hong-Kong  &  Shanghai . 

jimperl.  of  Persia .,! 

Imperl.  Ol.oman,  jf2oShs 
Intrnatl.  of  Ldn.,  Ia1.,;£3c 
Ionian,  Ltd 1 


5 

6 

7 

laof 


50/ 
3/ 

10/ 

'S/ 

10/ 


4 

51 

13} 
12 

^*, 

40  ,  57   I 
20     If  1 

so  :  52 
i3i;  23J 

in  I  9} 
20      « 

100   1021 ', 

5  I  3} 
20  ,  25 

10  1  11 
lo  I  Z9^ 
30  1  40 

6  4 
»S      — 

to  '  m 

281  631 
61  4 
10  {  12)  i 

>s    ij  I 

2S  >   16     ' 


Banks  (etH/iMueJ):— 


Last 
Div. 


Name. 


31/3 
t6/6 
12/9  J 
3/ 
6/3 
10/ 

5/6 

3/ 
10, 

»7/3l 

3>/'! 

7/ 
«9/ 
13/6 
40/ 

7/3 
15/ 
4  p.c, 
18/6 


Lloyds,  Ltd.,  iCio  Sbs.  . . ! 
Ldn.  &  Braziln.  Ltd.,  £30 
Ldn.  &  County,  Ltd.,jCSo 
Ldn.  &  Hanseatic,  L.,;£ao 
Ldn.  &  Provin.,  Ltd.,  jCic, 
Ldn.&  Kiv.  Plate,  L.,iC2-, 
Ldn. &  San  Fcisco,  Ltd... 
Ldn.  &Sth.  Wot.,  L.,i(,io' 

Do.  New  j^so  ; 

Ldn.&WeNtniins.,L.,jCioo 
Ldn.  of  Mex.  &  b.  Amer., 

Ltd.,  j£io  Shs 

Land.  City&  Mid.,  L...' 
Ldn.  Joint  Stk.,  L.,  j^ioo 
!Ldn.,Paris&Amer.,L.  j^ao 
jMerchant  Bkg.,  L.,jC9.. 
Metropn,  Ltd.,  jC$o  Shs... 
National,  Ltd.,  jCso  Shs... 

National  of  Egypt 

Natl,  of  Mexico,  $100  Sbs. 
National  of  N.  Z.,  L.,/7j 
Nationals.  Afric.  Rep... 
National  Provcl.  of  Kng., 

Ltd.,  £ys  Shi 

Do.  do.  ^60  Shs.( 
NorthE.istn.,Ltd.,/;3oShs' 
Parr's,  Ld.,  i£ioo  Shs.  ., 
frov.  of  Ireland,  L.,  yjioc 
Stand,  of  S.Afric.,L.,X|ioot 

.  Do.  Do. 

Union  of  Australia, L.,j£7^l 
Do.  Ins. Stk.  Dep.  1905.'! 
Union  orLdn.,L>d.,;£ioo| 


8     331 
10     20} 


Breweries  ke-letntlmuJ):- 


Dir. 


5 

22 

H 

MJ 

7 

4    , 

*o 

I'H 

ao 

77    1 

ao 

65    i 

5 

J>* 

•ei 

Wi 

11 

57* 

16 

<!4    ! 

4 

21  1 

5 

15 

10 

i2» 

10 

14J 

«o 

IV* 

»i 

'f* 

10 

•A 

6  16 

30  62 

.3f  S9i  ] 

»5  t8 

»s  (6  ; 

35  351 
100  102    I 

15I  391 


41 

4 

7 

7/ 

6 

4i 

3i 

41 

4i 

4 

4/ 

6 

4i 

si 


4 
4 
3i 

6/ 
6 

4 

1/6 

>/3 

3/ 

8 

6 

4 

4'i 
3i 
3/ 
Si 

4 


3/6 

4 

Si 

6 

4i 

4 


fi 

S/ 
4 

ao/ 
6 

■5/ 
6 


6 

4i 

6 

4i 

4 

4'} 

S 
4 
3 

u 

4 

M. 

4 


Albion  Per.  t  Mt.  Db.  Sk.  100 
Do.  Perp.  Mt.  "A"D.  S.  100 
Allsopp,  Ltd {too 

Do.     Defd.  Ordy 1  10 

Do.    Cum.  Pref '100 

Do.     Deb.  Stk.,  Red. .100 

Do.  Deb.  Stk.,  Red,.  100 
.\lton  &  Co.,  I..,i)b.,  kd  100 

Do.  Mt.  Bdsf  1806  ,.  iiio 
Arnold,S.W.,L.,i  M.D.S.  100 
-Arnold,  Perrett,  Ltd 10 

Do.     Cum.   Pref. 10 

Do.  I  Mt  Ob.  Stk.,  Rd  100 
,\rrol,A  ,&Sons,L.,C.P,S.    10 

Do.   I  Mt.  Db.  Stk,,  Kd.  100 

.Atkinson's 10 

Backus,  I  Ml.  Db.,  Red.    100 

Do.  7  p.c.lnc.Deb.Stk.  100 
Ballard&Co.Ld.iM  D.S.  100 
Barclay,  Perk.,  L.,Cu.Pf.    10 

Do.  Mt.  Dl).  Stk.,Red.]ioo 
Barnsley,  Ltd |  10 

Do      Cum.  Pref. ;  10 

Do.  4  p.c.  ist.  M.  D.  S.  Iico 
Barrett's,    Ltd '    3} 

Do.     5  p.c.  Pief. I     3] 

Bartholomay,  Ltd 10 

Do.     Cum.  Pref. 10 

Do.     Deb !,oo 

Bartram,  Ld.,  i  Mt.Db.S.ioo 
Ba,ss&  Co.,Ld.,C,Pf.Slk.  ,00 

Do.   Mt.  Db.  Stk.,  Rd.  loo 

Do.  B,  Mt.  Db.  Stk.  R. 
Beeston,  Ltd 

Do.     Cum.  Pf 

Do.     Mt.  Db.  Stk 

Bell&Co.Ltd 

«      I  Do.     5  p.c.  Cum    Pref...' 
38/5I  IDo.     Perp.  I  Mt.  Db.  Sk.  100 
Bell,  J., L., I  Mt.D.Stk.,R  too 
Benskin's,  L.,  Cum.Pref.l     5 

Do.  I  Ml.Db.Stk  Red.lioo 
Bentley's  Yoiks.,  Ltd.    . ,  J  10 

Do.     Cum.  Pref. 

Do.     Mt    Debs.,  Red.. 

Do.    Ir.  Deb.  Stk 

Bieckert's,  Ltd 

Do.     Debs.,  Red 

Birmham.,  Ltd.,6p.c.C.  P. 

Do  Mt.  Debs.,  Red.;  5S 
Boardman's,  Ld.,.Cm.  Pf.'  10 

Do., Perp.  I  Mt.Db.Sk.  Iioo  |101| 

Brain  &  Co..  Ltd ,100  !  98    ' 

Brak.spear,  L.,   i  D.  Stk  jioo  ,109 
Brampton,  Ld to  ,  13} 

Do.     Cum.  Pf. I  so     111 

Brandon's.  Ld.  5  p.c,  C.  P,    so       f } 

Do.    I  Db.  Stk lou  ■■" 

Bristol  (Georges)  Ltd.     . .  1  10 

Do.  Cum.  Pref.     j  10 

Bristol  United,  Ltd [  10 

Do.      Cum.   Pref.     '  lO 

Buckley's,  L..  C    Pie-prf.     10 

Do.  iMt.  Db.  Sik.  Rd.  100 
Bullard  &  S.,  Ltd..  D.Sk.  loo 

Do.  4pc.  ".•(■•  M.  D.  S.ioo 
Bushell,Watk.,  L.,C.  Pf    10 

Do.    I  Ml.  Db.  Sk,  Rd  ^oo 

Butler, W. ,  Ld. ,  C  .M .  Prti    10 

Do.         ist  Deb.  Stk.  'oo 

Do.         Deb.  .'^ik.    .    ico 

Camden,  Ltd.,  Cum.  Pref     10 

Do.  I  Mt.  Db.  Sl^.  Rd.  too 
Cameron,  Ltd.,  Cm.   IM.    10 

Do.     Mort    Dclv  Stk.    100 

Do.  Perp  Mt.  Db.  Sk.  100  f? 
Cam'bell,J  stone,L..C.Pf.J     5        5 

Do.  4lpr.  1  Mt.nb.Sk.  too  Id 
ICampbell,  Praed,  L.,  Per., 

I    I  Mort.  Deb.  Stk iioo  Kl 

iCannon.  L..  sr.c.  C.  Pf.i    7       7. 
I    Do.  Mt.  Db.  Sik Ijco  ;iC7' 

Do.  "B"D«b.  Stk..  'i-o  1&» 
Cardwell.  Ix)..  1  Mt. D.S.  too  ICC 
Casilemaine,  L.,1  Mt.DL.  100     67 


100 

ei 

10* 
106    1 

lOi 
108 
9    I 

?5   ! 

961  ! 

,  lor 

105    I 
,  141 

1  124 

101 

i 

11 

£i 

751 
ICO 
1411 
121    [ 

13 

11} 
101 

97 

Si 

ICl 

10 

m 

109 
101 
I 
581 

40 

R 


100 

:  34    I 

•  m ! 
;  10;  I 

106i  ^ 
102' j 

96 

121  1 

1071 ; 
14  : 

105    I 

"    I 
,109 
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Namb. 


BREWERIES    AND  DISTILLERIES. 


1C8   ; 

i44    I 
10i| 
15;i 
115    ! 
102    I 


4i 
5/ 
0 


'3 
S 

4 
3/ 

li 
4i 
5 

3/9 
4l 
S 

4 
ll 

5 

10/ 

:l 

33/8 

3/ 

si 

4 
4 
10/ 

8 
6 

4 

12/ 


Charriligtotu  L.,  M.  D.S  lIoo 
Cbcitnfam.  Grig.,  Ltd.   ..j     5 

Do.     Cum.   Pret |     5 

Do.     DcU.  Red It* 

Chestci  Lion  Ltd.,4lD.S.  100 

Chicago,  Ltd :  10 

I  Do         Dehi,    . Iioo 

jCity  01  Chicago,  Ltd ■  10 

I     Do.     8  p.c.  Cum.  Pref.l  10 
City  of  London,  Ltd '100 


104 

101 
10|| 

3 

194i 


:CilyofI^ndon,Ld.,Cm.P>  ICO  112b 


Do.  Mt.  Deb.Stk.,Kd.'ioo 

IColcfaester,  Ltd I     < 

;     Llo.         Pref. I     ' 

I  Do.  Deb.Sik.,  Red.1,00 
1  Do.  "A  "Deb.  Stk.  ..,._y^ 
iCxinun'dal,  L.,  O.Sk.,  Rd.  ,oc 
Cornbrook,  L.,  5I  Cm.Pf.      r 

Do.  4I  Perp.Mt.D.Sk.  ,„, 
ICourage, L.,Ciii.Pref,Shs.  ,00 

Do.  Irr.  Mt.  Deb.  .Stk.  ,oc 
I  Do.  lrr."b"Mt.Db.Sk.:,oo 
|UailuaineTali>kcr  Dislil.1  10 

Do.  5  p.c  Cum  Pref.. 
iDaniellb  Sons,  Ltd.  .... 
!     Do.    Cum.  Pief. 

Do.    iMt.Perp.Db.Sk. 

Do."  B"  Deb.  Stk.     ..,00 

Do.  4  p.c  prp.  "C"  D.  S.  100 


6 

4/ 

si 

4 
5 
4 
6/ 
6 
S 
4 

4.' 
6 
4j 
6/ 
6 
4 
4 
4 
4 
4 
8/ 

u 
u 
I' 

s 


6/ 
8/ 
6/ 


S 
S 

u 


no 

'ic« 
ice 

'II 
1C6 

1361 

1104 
I    9 

i     9 

'ill* 

,  99{ 
95 

lU 

if- 

I  %i 

22 

•?- 

99 

lot 

103 

9 

12* 
1C5 
|107 

II 

99 

i  17 

,  141 

Iioo. 

1C8, 
101  i. 
1C8" 
97$. 

;"♦ 

5  p.c.  Cum.  Pref.l  10  '  10'  < 
Do.     I  Mt.Db.  Sk.  Rd.'ioo    lOll  ' 
Gieen,J.W.,L.,iMi.D.a  loo   104 
f;roves,  L.,  i  Db.  Sk.,Rd.  ico  1IC8 

iGuinness,  Ltd 100  570. 

I  Do.  Cum.  Prf.  Stk..  ISO  U7 
!  Do.  Deb.  Stk.,  Rrd..':oc  HP. 
!HaIlftWoodhaus<,iHDSIicc  il«& 
iHall's  Oxford  L.,  Cm.  Pf.i  5  I  5} 
I  Do.  1  Mt.  Deb.  Stk.. .Iioo  .104 
iHrncock,  L.,Cm  PfOid.  :o  I  15 
Da  Def.  Ord  _.  ..|  ic 
Do.  Cum.  Pref.'  10 

Do.     I  Deb.  Stk.,  Rd.  100  , 

'Hanson '5,Ld., I  Mt.Db.Sk  loo  102' 
Hardy's  Kimberley  i  Mt.  too  101 
Hoare,  Ltd.  Cum.  Pref...;  10 
I  Do.  "  A  "Cum.  I'ref..!  10 
Do.  Mt.Deb.Slk.,Rd.  IOC 
Do.  do.  do.  Rd.  too 
'Hodgson's,  Ltd 1     5 


Darlford,  Ltd, 

Do.    Cum.  Pref. 

Do.     I  Mt.  Db.  Sk.  Rd, 
Davenport,  Ld., I  U.  Stk. 

■Denver  United,  Ltd 

I     Do.        Cum.  Pref. 

!     Do.        Debs 

iDeuchar,  J.,Ld.,  Dcb.Slk 

'Distillers,  Ltd 

;  Dover  &  N.Ld.  iMi.D.S. 
Dublin  Distillers,  Ltd.   .. 

Do.     Cum.  Pref. 

Dutton's  Blackburn     

Do.  Cum.  Pref.  .... 
Do.  4  p.c.  I  Ml.  Ueb. 
Eadie,  Ltd.,  Cum.  Pref.. 
;  Do.  In.  I  Mt.  Db.  Sk. 
Edinbgh.  Utd.,  Ltd. 
I  Do.  Cum   Prf. 

Do.     I  Ml.  Deba. 
lEIdridge,Pope,L.D.Si  R. 
Emerald  &  Phoenix,  Ltd. 
Do.  Cum.  Pref. . . 

Empress  Cum.  Pre* 

Do.     1st.  Mt.  Db.  Sik 

j  Fambam,  Ltd 

!  Do.  Cum.  Pref.  . . . .  |  ',1 
Fenwick,  L.,  i  D.  Sk.,  Rd.'ioo 
Flower  &  Sons,  Irr.  D.  Sk.  ico 
Fordham,  ist  Mort.  Deb.:ico 
Friary,L.,i  Db.  Stk.,Rd.  Iioo 
Do.  ."A"Db.Sk.,Rd   100 

Gartsides    |  10 

Do.     5  p.c.  Cum.  Pref. 


14 

106 


112 

loe 
11 


Do     t  Ml.  Db.,  Red.,'  —    IMJ 


[Hopcrafi,  L.,  1  M.  D.  S^  100 

iHuggins,  Ltd.,  Ord I  to 

I     Do.    Cum.  Ptef. •  10 

Do.    1  Mt.Db.  Sik.Rd.:ioo 

I4;«      Hull    Ltd I    10 


7-6 
ll 


102 
JO 

«H. 

67 
19 

115 


1. 


u 

s/ 

4 
4i 
7/ 
6 
4i 
S 


Do.  Cum.  Pref.  ....  i. 
Ind,Coope&Co.,4iB.P.'  10 
I  Do.  Deb.  Stk.,  Red.  100 
Do.  "B-  Ml.  Db.  Stk.Rd  Iioo  ,104 

.Indiinapolis,  Ltd 10  j     * 

'    Do.  8p.c.  Cm.  Prf.   ..I  10 

Do.    6p.c.Deb<. Iioo 

Jones,  Frank,  Ltd |  to 

I     Do.  Cum.  Pref.   i  10 

Do.  1st  Mort.  Deb*.  ..{100 
Kenward  &  Court.,  Ltd,       s 
Lacon,  L.,  D.  Sik.,  Rcd.!ioo    1«8 
Do.    Irrd.  "B"  D.Sk.  100  ilOJ 

L.iscelles,  Ltd I     5 

:     Dc.  Cum.  Pref.   I     5 

iLeney,  Ltd..  Cum.  Pref.'  10 
I    Do.  I  Ml.Db.Stk.  Rd.,ico   102 
■  Lioo.  Ltd.,  £'$  shares..'  ly  I  45^ 
Do.  New  ;£io  shares..!     6 

Do.  Pern.  Pref.   .-3 

I    Dc.  B.Mt.  Dh.S'.    ■ 
l,Io}d&  v..  L.)..l 
I    .■    S  S,,  Ltd.,  1 

1  ,,  Db.  Sik.     :e 
1  d..Deh.Stk.  ICO  ,101 

.   Ltd 10 

1*0.  Cuui.  Pref. 10 

;    Do.    >lp.c.  Deb.Su.    ICC 

.Marston,  ).,  U,  Cm.  Prf.    10 

Do.  I  >fi.  l>b.Sk.,Rd.  ICC 

Do.     •  •  A  •  Deb.  Stk. .     icc 

(Massey's  Burnley,  Ltd...    ic 

1X-.  Cum.  Pref.   i  jo  ,  - - 

McCiocken  L,tH.D.tsr«lloo  |  '.0 
McEv^an,  Ltd. ,Cm.  Pief.    lo     l<» 


ll 
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!C 
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^^ 

lor 

'in 
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iCO 

I  16 
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vibe  Jnvestots'  IReview, 


August  26,  1899. 


Breweries,  &c,  (ccHtmued)  ;— 


Di». 


5 

4 

a 

4» 
7/ 

2^ 

6 

4j 

a/ 

6 

s 

4 
6/ 


1,- 


7 
6 
5- 
4 

4* 
6 
5 
5 
'3/ 
7 
4* 

^t 

4i 
6 


ii 

4* 
5 

4t 
5 

:f 
13,' 

6 
^ 

4 
4/ 
8/ 
9/ 
7 
4) 

4i 

41 


3/ 
4* 

5/ 
4 

4 

4* 
10/ 

5 
33 

4t 

4 
I;" 
5 
«/ 

5 


7A 

6' 

4 

44 

4J 

4i 

8/ 

6 


6 


3 
10/ 


Meux»  Ltd.,  Cum.  Pref.  .1   lo 

Do.  Mt.  Db  Stk.  Red.licx) 

Michell   &    A.,    Ltd.,  i| 

Mt.  Deb. Stk.  Red.... 

MiIeEndDist.Db.sk.  Rd. 

Milwaukee  &  Chic,  Ltd. 

Do.   8  p.c.  Cum.  Pref. 

Mitcliell,  Toms,  L.,  Db. 

Morgan,  Ltd.,  Cum.  Pref. 

Nalder&  Coll.,  Ltd 

Do.  Cum.  Pref.... 

Do  Deb. Red 

Newcastle,  Ltd 

Do.     Cum.  Pref 

Do.     I  Mt.  Deb.,  191,1 
Do.  "A"Deb.Stk.Red. 

Vew  England  Ltd 

Do.     Cum.  Pref. 

Do.     Debs.  Red 

New  London,  L.,  i  D.Sk. 
New  Westminster,  Ltd.. 

Do.         Pref 

New  York,  Ltd 

Do     8  p.c.  Cum.  Pref. 

Do      I  Mt.  Deb.  Red. 

Noakes,  Ld.,  Cum.  Pref. 

Do.  r  Mt.  Db.  Stk.,Rd. 

Norfolk,L. , "  A"D.Sk.  Rd. 

Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.  I  Mt.  Per.  Db.Sk. 
Nth.East..L.,i  D.Sk.Rd. 
iVT.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.Stk.,Red. 

Do.  "  B"  do.  Red 

Ohlsson*  Cape.  Ld 

Do.        Cum.  Pref. 

Do.        2nd  Cum.  Pref. 

Do.        Deb. Stk.,  Red. 

01dfield,L.,iMt.Db.Stk. 

Openshaw  La.  Mt.  Db.Sk. 

Page  &  Overt., L., Cm. Prf. 

Do.       I  Mt.  Dbs.,  Red. 

Parker's  Burslem,  Ltd.  .. 

Do.  Cum.  Pref. 

Do.  I  Mt.  Dr.  Stk.,  Red. 

Persse,  Ld.,  iMt.Db.Rd 

Phillips',  I  Mt  .Db.Sk... 

Phipps,L.,Irr.  iDb.Stk 

Plymouth,  L.,iiin.Cu.Pf. 

Do.  Mt.  Deb.  Stk.,  Red 

Pryor,  Reid,  L.,iD.S.  R 

Reffells  Bexley,  sj  C.P. 

Do.  4i  I  Mt.  Deb.  Stk. 

RhonddaVal.,L.,Cu.  Pf 

Do.  iMt.  Deb.Stk.,Rd 

Robinson,  Ld., Cum.  Pref. 

Do.  1  Mt.  Perp.  Db  Stk. 

Rochdale,  Ltd.  i  M.D.  S. 

Royal,  Brentford,  Ltd.  .. 

Do.        Cum.  Pref.     . . 

Do.        I  Mt.  Dbs.  Red 

Russell's, GravesendjiMl, 

St.  Louis,  Ltd 

Do.        Cum.  Pref. . . . 

-St.  Pauli,  Ltd 

Do.         Cum.  Pref. 

SaIt(T.),L.,iDb.  Sk.  Rd 
Do.  "B"Dh.Stk.Red 
San  Francisco,  8  p.  c.  C.  P. 
SavillBrs.,L.,  D.Sk.Rd. 
Scarboro.,  Ltd.,  r  Db.  Stk. 

Do      "A"  Db.  Sk 

Seager  Evans  Ld.Cm.  Pf. 

Do.         Deb.  Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 

Showell's,  Ltd 

Do.  Cum.  Pref.     

Do.  Gua.  Shs 

_  Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 
Do.  Irred.  i  Mt.  Deb, 
Simonds,  L.,  i  D.  Hk.,Rd. 
3imson&McP.,L.,Cu.Pf. 

Do.  I  Mt   Deb.  Stk. 
Smith, Garrett  L.,j{^2oShs    13 

Do.  Cum.  Pref.     

Do.  3}  p.c.  Mt.Db.Stk 
Smith's,  Tadcster,  L.,CPf 

Do.  Deb.  Stk.,  Red. 
^  Do.   Deb.  Stk. Red. 

'3.  African,  Ld 

Do.         Cm.  Pf 

S'thdown  &  E.  Grinstead 
Do.  do.  Cum.  Pf.  .. 
Do.  do.  "A"  Db.Sk, 
Spreckley  Eros.  Db.  Stk. 
Stansfield  i  M.  D.  Stk.  .. 
Star,  L., ill.  Db.  Stk., Rd, 
Steward  &  P.,  L.,t  D.  Sk, 

Strettons  Derby,  I.td 

Do.        Cum.  Pref.   .... 

Do.       Irr.iMt.DbStk, 

Strong,Romsey,L.,  t  D.  S 

Do.       "B"Db.  Stk... 

iradca.ster  To'er,L.,D.Sk. 

Tampiin,  Ltd 

Do.       Cum.  Pref.     .... 

Do.       "A"Db.  Stk.  .. 

rborne,  Ltd.,  Cum.  Pref. 

_Do.     Deb.  Stk..  Red... 

Threlfall,  Ltd 

Dc.  Cum.  Pref.  .... 
Do.  iMt.Dbs.,Red. 
rollemache,L.,D.  Sk.Rd 
Truman,  Hanb.  ist  Pf 
Do.  Deb.  Stk.,  Red. 
Do."B"M>. Db.Sk., Rd. 

United  States   Ltd 

Do.     Cjim.  Pref. 

Do.  I  Mt    Deb 

Walker&H.,Ld.,Cm.  Prf 
'     Do.iMt.Deb.Stk.,Red. 


Breweries  &c.  icontiHued): — 


Name. 


5  ,Walker,Peter,lxl.Cm.Prf. 
4  I  Do.  I  Mt.  Dbs.  Red.  .. 
4  ;Wallingford,L.,  D.Sk.Rd. 
4id.  |Watney,Combe,L.,Pf.Or. 


Do.  "  Dfd.  Ord. 

Do.     Cum.  Pref 

\     Do     3}  p.c.  Deb.  Sk. 
Watney,  D.,Ld.,  Cm.Prf. 
!     Do.     I  Mt.  Db.  Stk.  .. 
:Webster&  Sons,  Ltd.    .. 
I         Do.        Cum.  Pref.  . . 

WenlockLtd     Pref 

I  Do  I  Mt.Db.  sk.,Rd. 
iWesi Cheshire,  L.,  Cu.  Pf. 

Do.  Irred.  i  Ml.  Db.Sk.  (100 
Wheeler's    Wycombe,   ist; 

:     Mt.  Deb.  Stk '100 

)Whit-raead,L.,Cu.  Pf.  Sh.lioo 

Do.       »b.  Stk.,  Red.    1 100 

I     Do.    "B''Db.  Stk.,Rd.'ioo 

I  Wolverhmpto  n  &  D.  Ld . . 

Do.    Cum.  Pref. 

I    Mt.  Dbs.,  Red 

;  Do.  Irre."A"M.D.S. 
I  Worthington,Ld.  ,Cm.  Prf. 
I  Do.  Cum.  "B"Pref. 
I  Do.  Mt.  Db.  Sk.,  Rd. 
i  Do.  Irr.  "B"Db.Stk. 
Yardley,  I.&  J.,  Ld.     ..      5 

j     Do.        Cm   Pf.    s 

I     Do         1  Mc.  Db.  Stk.  100 

Yates's  Castle,  Ltd 

Do.    Cum.  Pref. 

Young&  Co.,  Mt.Db.Stk. 
Younger  W.,L.  Cu.Pf.Sh. 
Do.     Deb.  Stk Iioo 


13 

1C6 

105 

1 

JJ 

19 

103 

12 

106 

15i 

13i 

12 

105 

9j 

100 

104 

1164 
109 
100 
20i 
13J 
108 
100 
lU 
13} 
HE 
99 
4J 
5 
9S 
12 
101 
102 
125J 
101 


Commercial,  &c.  {conHnittd) : — 


Last 
Div. 


8'404d 


CANALS   AND    DOCKS. 


Birmingham  Canal i  100 

E.  &  W.  India  Dock  ....  j  100 

Do.  4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.   . . 
G.  Junction    Ord.  Shs. ., 

Do.        do.    Pref. 

King's  Lynn  Per.  Db.  Stk, 
Leeds  &  L'pool  Canal ... . 
Lndn  &  St.  Knth.  Dks.  . . 

Do.     Pref. 

Do.     Pref.,  1878 

4J     j     Do.     Pref.,  1882 

4  I     Do.     Deb.  Stk      

—  MchesterShipC  ';p.c.  Pf. 
3J     '     Do.  ist  Perp.  Mt.  Deb. 

—  Milford  Dks.Db.Stk."A" 

2       jMillwall  Dk 

i           Do.  Perp.  Pref.    . . 
4i    I     Do.  Pref.    

5  [     Do.  New  Per.  Prf.,  1887 

5       \     Do.  Per.  Deb.  Slk 

4/     'Newhaven  Har 

24      N.  Metropolitan 

5  Sharpness  Nw.  Pf.  "A"Sk. 
5        Sheffield  &  S.  Yorks  Nav. 

(    4i  p.c.  Pref  Stk 

3.245  jSuez  Canal 

7  Surrey  Cornel.  Dck.,Ord. 
7  1  Do.Min.  4p.c.Pref.*'A" 
5  Do.  Pref.  "  B"... 

5  I  Do  do.  "C"... 
S  !  Do  do.  "D"... 
4i    I    Do   Deb.  Stk.  . . . 


I37i 

13 

72 

99 

84 
147i 

19J 
U6J 

67 

49 

13Ul 
128J  ; 
125J  ; 
129    I 

2i 
106  I 

26  ' 

29J 
126i 
lOlJ 
100 
144  I 

13J 

68  ] 
129J1 

108 

138i 

146i 

147i 

147* 

145 

142i 

149i 


COMMERCIAL,  INDUSTRIAL.  &e. 


:.\erated  Bread,  Ltd     .... 
-\lhambra(likpl,),L.,C.P. 

Do.  ist  Mt.  Ub.  Sk.  .. 
.\luminium,  L.,  "-\"Shs. 

Do.  I  Mt.Db.Stk., Red 
Amelia  Nitr.,  L.,i  M.Db. 
.\nglo-Chil.Nitr.,L.,C.Pf. 

Do.  Rly.  Mt 

Do.  Cons,Mt.Bds.,Red, 
.\nglo  -  Russian     Cotton, 

Ld.,iCharge  Debs.,  Red. 
.\nglo-Sicilian  Slphr  C.  P, 

Do.     Do.        Do. 
.\plin  &  Barrett  6  p.c.  C.  P. 
..\pollinaris,  Ltd 

Do.     5  p.c.  Cum.   Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L. 

I     7  p.c.  Pref. 

.^rgentineRefiiiry,Db.Rd, 

.\rmstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

.\rtisans',  Labr.DwIlgs. ,  L, 

Do.  Non-Cm.  Prf. ,  187Q 

Do.  do.  i"", 

.Asbestos  &  Asbestic,  Ltd. 

Ashley-grdns.,  L.,  C.  Prf. 

Do.      I  Mt.  I>eb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "  .\  ' 

Do.  Deferrd.  "  B  "  .Shj. 

Do.  Defrd.  (iss.f.pd)  . . 

Do.  Cum.  Pre-Prf.  ".V 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.  Debs. 
Aust'lianP.islrl,L.,Cu.Pf. 
,\u.v  ClassesLalK)r,L.C.P. 
,\veling&  P.,  L., Mt.Db. 
.\vondale  Hotel,  Cm   Pf. 

Do.     ist  Mt.  Dbs.     ... 

Aylesbury  Dairy,  Lta.  . . 

Do.     4  p.c.  Mt.  Dbs. 

Rabcock  &  WMcox,  Ltd, 

D..      6  p.c.  Cm.  Prf. 

Baker  (Albert)  &  Co 

Haker(Chs.),  L.,Cm.  P(. 

Do.         "  B."Cni.  Pref. 

Do       isl  Mt.  Db.  Stk. 


15 

4 
974 
724 

91 
1C9 
85 

96 
)i 

1^ 
8} 
91 
99 

2 

994 

41 

6 
1284 
1294 
1294 

2 

6 
1144 

1 

154 
124 
103 
112 
74 
4} 
101 
24 
90 

TOI4 
40 
15 
1ft 

8} 

8 
06 


5i 
i/io 

2/6 
5 

7ld. 
SI 
S 

5 

5/ 

5/ 

5/ 

4 

6 

'4/ 

44 

2/ 

4=1 
2/9 

5 
6/6 

t- 
8fd. 
l/o 

4I 

6/4J 

s/ 


5/ 
5/ 
5/ 

4 
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Name. 


Baku  Petrol.,  Ltd. 


■I 


Do.     5 J  Cum.  Pref.    .. 

Barker(John),  Ltd 

Do.  Cum.  Pref.    .... 
Do.  Ir.  I  Mt.  D.  Stk. 

Barnagore  Jute,  Ltd 

Do.    Cum.  Pref.  .... 

Barnuni  &  Bailey    

Belgravja  Dairy,  Ltd.    . . 
Bell(R.   &  Co.    Ltd..... 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.    Mt.  Dh.  Bds.,Rd. 

Bengal  Mills,  Ltd 

Do.   s  p.c.  Cum.  Prf 

Benson(J.W.)L.,Cm.Pf  I  10 

Do.  Perp.  Mt.  Db.  Stk.  100 

Bergvik  L.,  6p.c.  Cm.  Pf  1  10 

Do.'  Dfd 10 

Do.     I  Dbs.,  Red.  ..;ioo 

Birm'ham  Vinegar,  Ltd.    ,'     i 

Do.     Cum.  Pref.  ....  I     s 

Do.  I  Ml.  Db.  Stk.,Rd.lioo 

Birt,Potter&H.,L.,C.P.  '     5 

Bo.-ike(A.)L.,5p.c  Cu.Pf.    10 

Bodega,  Ltd j     5 

Do.  Nos.40,001  to6o,oooi     2 
Do.  Mt.  Deb.  Stk.,Rd.]ioo 

Bovril,  Ltd     I 

Do.         Def.  

Do.         Cum.  Pref. 
Do.        Deb.  Stk.    . . 
Bradbury,  Gret.,  Ld.,jCio 
Do.       5  p.c.  Cum.  Pref. 
Bradford  Dyers  Associatn.'     i 

Do.     Cum.  Pref.   i 

Do.  ist  Mt.  Deb.  Stk.  loo 
Brandram  Brs.,  L.,C.P.  :  10 
Brewers'.Sugar,L.5p.c.CP|  10 
Brighton  (.Jrd. Hotel,  Ld.!  5 
Do  Mt.Db.Stk., Red.  100 
Bristol  Hotels  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb.  100 

Britannia  Works,  Ld.      ..       i 

Do,    6  p.c.  Cum.  Pref.  '     i 

Brit.&Bengn's.a.T.A.,  L.,     i 

Do.      Cum.  Prf. j     5 

Brit.Deli&Lgkat.Tob.L.       i 

Do.     Cum.  Prf.    I 

British  Insulated  Wire    ..,     5 

Do.    6  p.c.  Cum.  Pref.!    5 

British  Tea  Table,  Ltd. . . !     i 

Do.      Cum.  Pref. i 

Brooke,  Bond  &  Co.,  Ltd.      5 
Brooks  S  Doxey,  Ltd.  ..,  10 

Do.     Cum.  Pref. 10 

Do.    Deb.  Stk 100 

Brown  Brs.,  L., Cum.  Prefi     5 

Brown, T., &Sn.s.,  L.,C.P.j     5 

Do.    ist.  Mt.  Db.  St...,:oo 

Browne  &  Eagle,  Ltd.   ..j  10 

Do.     Cum.  Pref. ;  10 

Do.    Mrt.  Db.Sk., Red.  100 
Brunner,  Mond.&  Co.,  Lt.      1 

Do.     ,ji  10  shares |    7/ 

Do.    Cum.    Pref. '  10 

Do.     ,£10  shares 1     5 


.;  Commercial,  &c.  {continued  : — 


Bryant  &  May,  Ltd. 
Bucknall,  H.,  &  Sons,Lt.j 

Do.     Cum  Pref. I 

BuIl(Hy.)&Co.,L.,  Ord.i 
Do.  Do.     Cm.  Pf. 

Burke,  E.  &  J.,  Ltd I 

Do.     Cum.    Pref. 

Do      Irred.  Deb.  Stk. . . ! 
Burlington  Htls.  Co.,Lio 
Do.     Cum.   Pref.      .... 
Do.     Pel  p.  Deb.  Stk.  . 
Bush  &  Co.,  Ld.,  C.P.   .  I 
Do.     I  Deb.  Stk.,  Red. 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,Shs. 

Do.  I  Deb.  Stk.,  Red.  too  ;113J 
Camfibell,  K.,&Sons,Lt.l  3:  2} 
Canning  Jarrab  Debs.  ..too  ,  60 
CantareiraWater,Bd.,  Rdlioo  llOli 

5  Do.     (2nd  issue) iioo     954 

6/3S  Ca.ssell  &  Co.,  Ltd.,  ;£ic  j  9  I  Hj 
9|d.Castner  Kellner  Alkali  ..I  1  i  Ij 
5/  CatalinasWareh.&  M.Co.  too  50 
5  Causton,Sir;..&S.,L.C.P.,  10  13 
4       Cent.  Prod.  Mkt.  of  B.A.j 

1st  Mt    Str.  Debs Iioo  ,  96 

,Chadburn'sTeleg.,Ld. ..      i|     15 
Do.       Cum.  Pref. 


■/4J 
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5l 
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9/ 

3i 

3 
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6 

20/ 
6/ 
4i 

l/2j 

4 
6 
4i 


Champagne  Frere.sCm.Pf.  j 
Chaplin(W.H.)&Co.,C.P.      i 
Chappell&Co.,L.,M.D.S.  100 
Chicago   &    N.W.    Gran.i 

8  p.c.  Cum.  Pref. j  10 

City&W.EndProps.C.P.I     5 

Do.   Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  .. 
Cy.    London  Real  Prop., 

Ltd.,  £-21  shs ;  12 

Do.     ;£i24  shs I     7J 

Do.    Deb.  Stk.  Red...  100 

Do.    Deb.  Stk.  Rcd...:ioo 

Do.       Do |io<5 

Cy.   of  Santos  Imprvts.,! 

Ltd., 7  p.c.  Pref. 10 

Do.  Cum.   Pref....!  lo 

!Cl.iy,Bock,  &Co.,Ltd...l  10 

Do.    Cum.  Pref. 

Do.     Mori.  Deb 

Coats,  J.   &  P.,  Ltd 

Do.  Cum.  Pref.  .... 
Co.lts.J.&P.,Ltd.,D.S  R 
Coburg  Hotel,  Ltd 

Do.         Deb.  Stk.  Red.  100 
Col.  Con.&  Dis.,L.,C.P.     5 

Do.     ist  Mort.  Debs.. 'loo 
Colorado  Nitr.ate,  Ltd.  ..      5 


1084 
874 


1014      6Jd. 


C.Gta.d' Asphtes.de  F.L.     6 

Do     Non-Cm.  Prf.    . .      5 

Cons.  Lndn.  Props.  C.  P.      5 

Do.       I  Mt.  Db.  Stk. 
Cook,  E.  &  Co.  Cum.  Pf. 

Do.     ist  Mt.  Db.  Stk. 

Cook,J.W.,&Co.,L.,C.P. 

Cook,  T.,  &  .Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 

Sd.    Coombc,  Wood  &  Co 

Cork  Cc.,Lld.,6  p.c.  C.P. 

Cory,  W.,SiSn,L.. Cu.Pf. 

Do.  ist.  Deb,  Stk.  Red. 

Crisp  &  Co.,  Ltd 

Dc.      Cum.  Pref 

Crocker,  Son  &   Co.    ist 

Mort.  Deb.  Stk.  Red.. 

Crompton    &   Co.,    Ltd. 

Do.  ist  Mt.  Reg.  Deb. 

Crosfield  &  Sons  C.P.Pf. 

Do.    4I  istMt.Db.Sk. 

Do.     44  "A"  Db.  Stk. 

Crossley,J. ,  &  Sons,  Ltd. 

Do.  Cum.  Pief.    . . 

CrystalPal.  Prf. Ord.  Stk. 

Do  5  p.c.  Pref... 

Do.        3  p.c.  1st  1895 

Do.  4p.c.  D.Stk.Rd. 

Daimler  ilotor.  Ltd 

Dalgety&  Co.,  ;£2o  Shs. 
Do.    Deb.  Stk 
Do.         Do. 
D.  Paxman,  i  M.  D.  S  R. 

Davies,  Karri,  &  J 

Do.     Cum.  Pref.     .... 

Day  &  Martin 

De  Keyser's  Ryl.  Htl.,L. 

Do.     Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denny,  H.,&Sns.,  L.,C.P. 
Devas,  Routledgc&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk ,00  *254 

Dr.Tibbles'Vi-Cocoa.C.P 
Domin.  Cotm.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 

Do.         Do 

Doulton&Co.L.,5p.c.C.P. 
Do.  r  M.  4  p.c.  Irr.  D.S. 

Dunlop  Tyre  Ltd 

Do.  Def 

Do.  Pref 

EastInd.Dist.&Sug.,C.P. 

Do.         Deb.  Slk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 
Ltd.,"  A"  ^5  Shs.... 

Do.    fully-paid     

!     Do.     Deb.  Stk.  Red.. 

Edison  Bell  Cons.  Phono 

graph,  L-,  6  p.c.  C.P. 

Do.    5 p.c,  1st  Mt.  Deb. 

Egyptian  Hotels,  Ltd., 44 

p.c.  I  Mt.  Dbs.  Red.  .. 

Egyptian  Markets 

Do.    Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 
Elysie  Pal.  Hotel  Co.,  L. 

Eng.  Sew   Cotton    

Do.    5  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 100 

Evans  Ben.,  &  Co.,  Ltd.  )     i 

Do.  iMt.  Db.  .Sk.,Rd.'ioo 

Evans.,D.  H.,&Co.,L.  i     i 

Do.     Cum.,  Pref. i 

Do.  I  Mt.  Db.Sk.,  Rd.lioo 
Evening  JVezfs,  L.,  C.Pf.l  5 
Evered&  Co  ,  L.,.^ioSh.  i     7 

po._. 10 

Fairbairn    Pastoral    Co.,! 

Aust.,L.,i  Mt.  Db.,  Rd.ioo 
Fairfield  Shipb.,L., C.Pf.l  10 
Do.  Mort.  Deb.  Stk  .100 
Farmers  Co.,  Ld.,  C.Pf  |  10 
Field,  J.  C.  &  J.,  Ltd.  . . !  10 
Do.  7  p.c.  Cum.  Pref.  I  lo 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.     Deb.  Stk     

44     iFletcher, Son,&  Fearnall 

I     I  Mt.Db.Stk.  Red.   .. 

7!d.lFordham,W.B.,&Sns,Ld. 

5/6       Fore-st.  Warehouse    Ltd 

Do.     Regd.  Debs.,  Rd.  100    lOlJ 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 

Fowler,  J.,  &  Co.  (Leeds), 

Ltd.,   I  Mt.  Deb.,  Red. 

Fraser  S:  Chalmers,  Ltd. . 

Do.      Regd.  Debs 

Free,Rodwell&  Co., Ltd., 

Deb  Stk too 

Furness,  T.,  &  Co.,Ltd.,l 
54  p.c.  Cum.  Pref.   . .  . .  j 
44     G«rtside&Co.,L.,  Db.Sk. |ioo 
Genl  Hydraul  Power, L.^ioo 
3d     GfntIewo7nan,  Cum.  Pref 
Gill  McDowell  Jarrah.L., 

Ord 

Do.      6  p.c.  Cum.  Pref. 
Giltman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort.  Debs 

Goldsbrc,  Mort  &  Co.,  L., 
"A"  Deb.  Stk.,  Red...  100     66 
Do.     3   p.c.  '*  B  "  Inc. 
Deb. Stk  ,Rcd iro 
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Gold,    and    Silver«mith»' 

Co.,  Ia1.,5PC.  Cm.  Pf. 
Gordon  llolfls,  I. id 

Do.     Cum.  Pref. 

Do.     Pcrp.  Dell.  Slk.. 

Do.  do. 

Do.     Perp.  Vch 

Grand  iri.Kastb'nic,  Ld. 

Do.    'sl  Mt.  Delw 

Greenwich  Linoleum, Ltd. 
Greenwood&Ii.,L<l.,C.Pf. 

GwynneCJ.  Si.  H.) 

Do.         Pref.      

.  ._zemann,Ld.,Cum.  Prf. 

Halg&  H.-iiff  Pref. 

Hammond,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.     6  p.c.  Cum.  Inc. 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Han.s  Crescent  Htl.,  L.,  t 

p.c.  Cum.  Pref. 

Do.      1  Mt   Deh  Slk 
Hardebeck  &  B  ,  Ld 

Do.    Cum    Pref 

H.-irmsworth  L.,Cm.Pf. 
H.irrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  T.td 

Do.         Cum.  Pref. 

Hawaiian  Cmcl.  Mt.  Debs 
Hawthorn   Leslie,  4J  p.c. 

Mt.  Deb 

Hazell,  W«tson,  L.,  C.  P. 
Henley's  Teleg.,  Ltd 

Do.     Pref.  Shs 

Do.    Mt.  Db.  Stk.,Rd. 
Henry,  Ltd 

Do.    Cum.  Pref. 

Do.     Mt.  Debs.,  Red.      50 
Herrmann,  Ltd.   . 
Do.        Pref. 
Hildesheimer,  Ltd 
Hill(R.  &J.)     .. 

Do.         Pref.     , 

Do.        I  Mt.Dcb.  ..  100 
Holbrn.  &  Fr.isca,  Ltd... 

Do.     Cum.  Pref. 

Do.    Deb.  Stk 

Hollands  H.,Ld., Cm. Pf. 
HomeS  Col.Stres,L  C.P 
Hood&  M.,  Ld.,Cm.  Pf. 

Hook,  C.  T     Ltd 

Hopwood  &  Crew, L. .  Ord 
Hornsby,  Ltd.,  ;<;io  Shs. 
Holchks.Ordn.,  Ltd 

Do.        7  p.c    Cm.  Prf. 

Do.        iMt.  Db5.,Rd. 
Htl.  Cecil,  Ld.,  Cm.  Prf.|     s 
Do.         iMt.D.Sk.,K.lioo 
Houlder  Bros.  Cm.  Pf. 
Do.        I  St  Deb.  Stk. 
Hovis  Bread,  Ltd 

Do.     Cm.  Pf.    

Howard  &  Hulgh,  Ltd. 

Do.        Pref. 

Do.         Deb.  Stk.,  Red.  1 
Howell,;..  Ltd.,  ;£5Shs. 
.Howell&/s.,L.,;<;3}Shs.| 
Humber.Lld 

Do.         Cum.  Pref.  . . .   ! 
Humphreys.L.,  7p.c.C.P. 

Hunter,  Wilts.,  Ltd 

■HyamClthg.,Ld.,Cu.Pf. 
Idris  &  Co.  6  p.c.  A  Pf. 

Do.  4p.c.  Mt.  Db.Red. 
Illinois  Car  &  Kquip.  ist 

Mt.  5  p.c.  G.  11 


Col.  Car  Tr.   s  p.c.  D. 
Illus.  Ln.  Nws.  '  'Sketch' 
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IWS.,      C 

Do.  4p.i;.M.  Db.  S.  R.'ioo 
Impl.  Russn   Cotton, L...J     5 

Do.  Debs too 

Impd.  Industl.  Dwgs.,Ld.  100 

Do.        Defrd 1     1 

Impd  Wood  Pave.,  Ltd.!  'o 
InJ.Rubber.Gtn.Per.T.td. 

Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
j.lrriihdalcJar.For.dRI.P 

1)0.         I  Mt.  Deb ICO 

Jays,  Ltd - 

Do.         Cum.    Pref. |     5 

Johns,  S.&\V.,Ld.,  C.P.  1 
Johnson,  MatthcyDb.  Sk.'ioo 
Jointless  Rim,  Ld.,  Ord.j  — 
Jones  &  Higcins,  Ltd.    ..       i 

Do.  I  Mt.  Db.  Sk.,Rd.  too 
Kelly's  Direc,  Ld.,  C.  P.I   10 

Do.  Mort.  Db.  Sk.,  Rd.|ioo 
Kens'lonPal.Man.  M.D.Siioo 
I  Kent  Coal  Kxplrln.  Ltd. 
King&MortimerL  Cm.Pf. 
King,  Howmann,  Ltd.  .. 
Kinloch&  Co.,  Ltd 

Do.        Pref. 

Kod.ak,  Ltd.,  Ord 

Do.        Ciun.  Pref 

I.abuan  St  Borneo    

Lady's  Pictorial,  Ld.  C.P.  ^ 
LaGuairaHarb.,L.,D.Sk.iioo 

Do.  3  Ml.  7  p.c.  Dh.  Sk.jioo 
I^gunas  Nitrate,  Ltd.  .. 
Laguna:}  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
L.CopaisLd.,1  Mt.  Debs. 
l.anston   Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  .  M'.  Debs.,  Red. 
Lawes  Ch<*ni.  I..,  j£ioshs.l     9 

Do.  N.  Cm.  Min.  Pref.j  10 
Leed.s  Korge,7  p.c.  Cm.Pf.  j     3 

Do.  I  Mt.  Debs.,  Red. 
I-evcr  Bros.,  L.,  Cm.  Pf. 
Liberty,  L.,  6  p.c.  Cm.  Pf. 


Nahb. 


50 


6d. 


!Liebig'H,Ltd 

LilleySi  hk.,  Ltd.,  C.  P. 
Linoleum  Manftg  Ltd. 
Linotype,  Ltd.,  Pref.  .     . 

Do.     Def.   

Do.  iMi.  Deb.  Sk.  .. 
Lipton     

I>o.    5  p.c.  Pref.      .... 

Do.     4  p.c.  Deb 

Lister  &  Co.,  Ltd 

Do  Cum.   Pref.     

Liverixjol.  Nitrate     

Liverpool.  Warchsg. ,  Ltd 
[  Do.  I  .Ml.  Db.  Slk.,Rd. 
Lockharls,  Ltd.,  Cm.  Pf. 
Ldn.&Til.,  Lightrage.£io 
|Ldn.  Cornel.  Sale  Rins.,L. 
'L.,Gl".ster,  N.  H'ntsD'ry 
London    Grain    Klevator, 

(    6  p.c.  Cm.  Pf.    

London  Nitrate,  Ltd 

Do.  Cm.  Min.  Pf.  .. 
Ix>ndon  Pavilion,  Lid.  .. 
|Ldn.lVo(lClg.Ho.Ld./;io 
I  London  Stereos  ,  Ltd.  .. 
Ldn.  'Jn.  Laun.  I,.Cin.Pf. 
Lonsdale  J  (tJ.Ld.Cm.Pf 

Louise,  Ltd 

I     Do.     Cum.  Pref.      

LovellR  Christma.s,  Ltd. 

Do.     Cum.  Pref.  

Do.  Mt.  Deb.  Slk., Red. 

Lyceum  Thcalre  

Lyons,  Ltd 

!  Do.  I  Ml.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    .. 

Do.  4*  Deb.  Stk 

MacLellan,L.,Min.  C.  Pf. 

Do.  I  Ml.  Debs.,  1900 
McArlhur{W.&  A.),Ld., 

Sj  Cum.  Pref 

Do.  ii  I  .Mt.  Deb.  Stk 
McEwan.  r.  ftCcLtd... 

Do  Mt.  Debs.,  Red. 
McNamara   L. .  Cm.  Pref. 

Maison  Virol,  Ltd 

;  Do  6  p.c.  Cum.  Pref... 
Manbr«  S.acc..  L.,  Cm.  Pf., 
Mangan  Brze.,L.,j^io.Shs. 
Mansions  Prop.  M  l.  Db.  Sk. 
MarshallJiSlgrove.Ml.Db. 
Mason  &  Mason,  Ltd 

Do.     Cum.  Pref.   

M.nynards,  Ltd 

Do.     Cum.  Pref.   

Maypole  Dairy,  I..,  5  p.c. 
Mazawaltee  Tea,  Ltd.     . . 

Do.     Cum.  Pref.  

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
Met..\scn.Imp.  DwIgs.jLd. 
Metro.  Indus.  DwlKs.,l.ld. 

Do.  do.  Cum.  Pref.  . , 
Metio.  Prop.,   L  .  Cm.  Pf. 

Do.  isi  Mt.  Debs.  Slk. 
Mexican  Cotton  1  Mt.  Db, 
Millars' Kafi,  Ltd 

Do.     Cum.  Pref.  

Milner's  Safe,  Ltd 

Moir&  Son,  Ltd.,  Pref.  .. 
Morgan  Cru:.,  L. ,  Cm.  Pf. 
Morris,  K.,  Lid 
Mu 

Do 
Nat.  S.a"fe  Dep.,  Ltd 

Do.     Cum.  Pref. 

tNative  Guano,  Ltd.  ... 
Nelson  Bros.,  Ltd 

Do.  Deb.  Slk.,  Red. 
Neuchtel  Aspb.,  Ltd.  . 
New  Darvel  Tob.,  Ld.  £ 
;  New  ?;.vplosives,  Ltd. ... 
.NewLdn.  Borneo,  Tob.  L. 
jNew  Premier  Cycle,  Ltd. 
'  Do.  6  p.c.  Cum.  Pref. 
N.  T.-imargl.  Ld.  Cm.  Pf. 

Do.  Sp.c.iMl.Dbs.Rd 
N.Trinidad  Asphalte  Dbs. 
Newnes,  G.,  L.,  Cm.  Prf 
Nicholson's,  Ltd 

Do.     Cum.  Pref. 

Nobel-Dynam.,  Ltd 

Novello  &  Co.,  Cum.  Pf. 

Oakey,  Ltd 

I     Do.        Cum.   Pref. 

Paccha  Jazp.  Nilr.,  ],td.. 
IPac.  Borax,  L.,  i  Db.  Rd. 
Pabace  Hotel,  Ltd 

Do.        Cum.   Pref. .... 

Do.  I  Mt.  Deb.  Stk. 
Palmer,  Ltd 

Do.  Cum.  Pref..... 
Paquin,Ltd 

Do.  Cum.  Pref..... 
Parnall,  Ltd.,  Cum.  Pref. 
Pateison  Lning,  &  B.  Ld. 

Cum.  Pref.     

Do.     isl   Deb.  Slk 

Pawsons.  Ltd.,  j^io  .Shs.. 

Do.  Ml.  Debs.,  Red. 
Pe.arks,  G.  &T.,L.,C.  P. 
Pears,  Lid 

Do.       Cum.  Pref..... 

Do         Deb.  Slk 

Pearson.  C.  A., L.,Cu.  Pf. 
Peebles,  Ltd 

Do.        Cum.   Pref. .... 

Do.  Mt.  Deb.  Stk.  Red. 
Peek  Bros.,  Ltd..  Cu.  Pf. 

Do.     5*  p.c    I  Db,  Slk. 

Pegamoid.  Ltd 

Perry&Co. 

Do.        "A"  Pref.    ..1 
Do.        "B"Pref.    ..I 


11 

85 
9 

S» 
12 

102 
109 

2 

H 

? 

1 


It 


1C6 


ray  L,  tji   p.c.  C.  Pf. 
0.  4i  I  SIt.Db.Sk.Rd. 


6 
1081 
841 

i 

10 

.4   107 

i 

too  I  524 
.00    lOOJ 

1 

1^ 

30 

|16J 

100    105 

3 

74 

1C2 


11 
10  I  12! 

100  125 


99« 

II 


Name. 


—  |Pi'lT«bury-'».  FTMiri^.  10 
16/  I     Do.     8  p.c.  Cum  Pref.      10 

6    I    Do.     I  Moil.  Debt.    ..'100 
9|d.   ;  Plummer,  Lid j     i 

Jl    iPlummer,  Ld.,Cum.  Picf.i    5 
6    Price's  Cindle,  Ltd I  >6 

6  Priest  Marians.  L., Cm.Pf. I  1 
7/6  Prince's  Hall  Restaurant  |  5 
6        Pryce  Jones,  Ld.,  Cm.  Pf.l     5 

5       Do.     Deb.  Stk 100 

8!d.    Pullman,  Ltd i 

5  :     Do.    Cum    Pref. 1 

3,9     Que'-n'*    Club     Gardens| 

Kslales,  Ltd.,  sJ  C.  P.!     5 
4  Do.  1st  .Ml.  Deb.  Slk. .{100 

9/      Read  Bros.,  Ltd 10 

5/  Do.     5  p.c.  Cum.  Prcl.l  lo 

4  Do.     Deb.  Stk ,00 

6  Redfern,  Ltd.  Cum.  Prf. 

5  Ridgways,    Ltd.,   Cu.  Pf. 

—  R.  Janeiro Cy.  Imps.   Ld. 

5      !     Do.    Debs 

5      I     Do.    158L-1893 

5/      R.Jan  Fl.  Mills,  Lit".  .. 

5  Do.  1  Ml.  Debs.,  Rd. 
7/      Riv.  Plate  Meat,  Ltd.    . . 

10/  Do.     Pref. 

6  Do.  6  p  c.  1  St  Chg.  Deb. 
6  Rob..\rihurrheal.Cm.Pf.| 
5       I     r>o.     1  .Ml.  Debs 100 

8|d.     Roberts,  J.  R.,  Ltd , 

S  Do.     1  Ml.  D.  Sk.,Rd.  100 

i/lj    Roberts,  T.  R.,  Ltd 1 

5  Do.     Cum.  Pref. '     1 

6d.  Rogers,  R.  H.  &S.,  Ltd.:  i 
5  Do.        Cum.  Pref.  . .      i 

—  Rosario  Nit.,  Ltd i     3 

5  I     Do.    Debs 100 

9-57V«Rotherham,J.,&Co.  Ixi.i     r 
5-751  i  Do.  Cm.  Pf.^     I 

4  I  Do.  Deb.  Stk.Uoo 
5/      Ryl.  Aquarium,  Ltd 1     5 

6  :     Do.     Pref. I     I 

5  Ryl.  Htl.,  Kdin.,  Cm.  Pft  1 
i/af    Ryl.  Niger,  Ltd.,  jiioSh.     * 

6/     '     Do I  10 

1/6     Russian  Petroleum 1     i 

6*  Do.    6J  p.c.  Cm.  Prf.i     1 

12/      Ruston,  Proctor.  Ltd.    ..!  10 

4i  Do.       ISI  Ml.  Deb.  100 

3/6    Sal.  Carmen  Nil.,  Ltd. ..'     5 

lo;d.    Salmon  &  Gluck.,  Ltd. .  .1     1 

—  Salt  Union,  Ltd 

—  i  Do.  7  p.c.  Pref.... 
4I  !  Do.  Deb.  Slk.  ... 
4}        Do.    "B"Deb.Sk.  Rd.  100 

6  Salviali6p.c.  Cum.  Pref.;  i 
5/      San  Jorge  Nit.,  Ltd i     j 

—  San  Pablo  Nil.,  Ltd I    | 

2/       San  Sebastn.  Nit.,  Ltd. ..      5 

5     Sanderson  M.&Sns,C.P.I  10 

9d.    Sanitas,  Ltd |     1 

3/6      .Sa.  Rita  Nil.,  Lid I     5 

10/      Sav.iy  Hotel,  Ltd |  10 

7  Do.     Pref. ,0 

4  Do.    .  Ml.  Deb.  Stk.    100 

5  Do.     Debs.,  Red     lioo 

5       '     Do.     &  Ldn.  For.  HlL.j 

Ltd.,5p.c.  Debs.Red  {100 

4  Savoy  Theat.Mt.Db.Sik.;  100 
l/7i    Schinaicff  Pelroleum '     1 

3/  Do.     Cum.  Pref. I     5 

6/      Schullze  Gunpowder 1    5 

5  Do.  Cum.  PI.'  5 
lojd.    Schwrppes,  Lid x 

>Jd.      Do      Def. '     , 

5  j     D.).    Cum.  Pref. 

4        i     Do.     Deb.  Slk 

6/      Shorts  Pref.  Ord 

t/  Do.   1  )ef.   Do 

Id.  Silvers  KdrtO   Ltd.    .. 

4  Do.     .Ml.  Iks... 

3jd.    Singer  Cyc.  ltd 

si  Do  Cun..  ,icl...„.. 
1/  Singleton  Bei.ua,  Ltd.  .. 
r/      Slaters,  Lid 

6  :     Do.     Cum.  Pref. 

■  9/4}  \     Do.    4iisl.Ml.  Db.Sk. 

7ld.   S.  Kng.Dairies,L.,Cu.Pf. 

5d.     Sowlcr  Thos.  1 

3/9  Do.  sJCm.  Pf 

3/6      Spencer, I'urncr.&Co.Lld 

5  i  Do.  Cum.  Pref..... 
5        Spicer.I.d.,5p.c. Dbs.  Rd.'ioo 

4/     .Spiers S  Ponvl,  Lid 

5  Do.  1  Mt.  Debs.  Red. 
5  Do.  "A"  lib.  Stk  Rd. 
5  Do.  "B"iDb.Slk.,Rd. 
4  Do.  Fd."C"  I  Dh.S.,R. 
5/      Spralt's,  Ltd 

4  Do.  Debs.,  IQI4  .... 
1/2!   Stafrd.Ntbcote5p.c.  C.P. 

5  'Sleiner  Ld.,  Cm.  Pf 

4  Do.   I  Ml.  Db.  Sk.  Rd. 

5  StevensonS  H.,Ld.,CPf. 
11/      Stewart  S  Menries.  Ltd. 

6  Do.      Cuin.  Pref.   .... 

5  Sulphide  Corp 

1/3     Swan  &  Kdgar,  L 

1/      Sweetmeat  .Auiomalic,  L. 

—  Swift  Cvcle,  Ud 

—  Do.     I>o.  Cum.  Pref.  . 

6  Tarry  &  Co.,  Ld.,  Cm.  Pf 
1/9    Teetgen,  Ltd., Cum.  Pref. 

19/      Teleg.  Conslniclion..  Ld. 

4  I  Do.  4  p.c.  Deb.  Bds.... 
4/5"  Teleg.  .\lanuf..  Ltd 

5  Do.     Cum.  Pref. 

1/6  'T.R.,  Drury  I.ane,  Ld.  j£i 

4/ll-tE,Thom,  D.  &  Co.,  Ltd.   .. 

6  I        Do.        Cum.  Pref... 
J      l'niorapson,MrK..L.,iDh. 
4I     iThorley,J.,Ild  Ml  DS.100 
ji     ^Tilling,  Ld.,  Cun.  Pref    |    j 
4      I        !>>.      eo.c.1  D'u.Rd. ! — 


(  cuimocW,  ftc.  fmlintieif)  :— 


Name. 

Towei'ica,  Ud. 

^      .,  Cm.  Pf. s 

Travers,  Ld.,  Old.  ...      ' 

Do.       C.M.I'r.f,     . 


,Ui;. 


Do. 


Ciim.  Pfef. I  10 

Ml    lib.  .Stk., Rd.'ioo 
'  SNailN.I 

ef.    

..Cm.Pri. 
."i.,Ud... 
;>hitc.,Ld.,    ^ 
Asph.,  L.|  10 
l;s;.gi.sL.,Cm.P. 
epc-B  'C.P' 


>106i 

10^ ; 


|VVa!kei«.M..Ld..Cu.  M '  3 
W.ilkers,  I'atk.  Ml.  Db».'io. 
Wallis,  Tbos.  SCo.,  Ltd.' 
Do.  I  i.m  Pref.  . . 
UVaring,  I.i.i.,  Cum.  Pret,  . 
;  D.>.i.%;i.  Db  Sk.  Red.  .00 
Do.lrrtd.  "B"Db.  Stk.luio 
Warner  En..  1^.,  Cu.  If.i  lO 

Walerlow,  DM.  Ord. 10 

I»o.  I'rfd I  10 

Do.  Cum.  Pref.    10 

Waterlow  Bros.  &  L.,  Ld.    10 

Do.  l'„f.  ....1  ,0 

Webley&  Scott,  Ud.    ..\    5 

.„  ,.'^°.-    ,     Com.  Pref.     5 

Wridon's,  Ltd I    1 

Do.     Cum.  Pref. I    < 

Welford,  Lid i 

I>o.  Debi^,  K^.'ioo 

W  elford'sSurrey  Dair.,  h.,     i 

I  WcJsoach  tr.candescenl  .  ico 

3      Do.     Df,l I     , 

Do.  Cii:.i.  rref....!ii'i€io 
West  L.„i,n  I).ury,  Ud  i  i 
Wharm,iiffeD*!lgs,L.,Pf.,  10 
Do.  3p.c.  If..  Ml.Db.Sk.jioo 
WheenSS>.r-.lj|.Cni.Pf.|     j 

White,  A.  J.,  Lid I     I 

Do.  6  p.  ..Cum.  Pref.  I 
White,J.B,Ixi.,M.D.R.  100 
White,  R..  Ltd.,Deb.Slk.  100 

;  White,  lomkins,  Ll*; 10 

Do.  Cum.  Pref.     10 

While.W.  N..I.,Cm.  Pf.l  1 
Wickens,  Pea,-  »  C,).,  L.'  5 
Wilkie.  Ltd.,  Cum.  PreCi  10 
Willans  &  KoMTisun,  Ltd       5 

IV.  Cur     p,tf.     

Do   I  .Ml.  Dl,.Slk.,Red. 

*il!er&  Kiley  Cum.  Prl 

jWilliamson,  H.,  Ld.,Ord. 

Do.     5  p.  :.  Cum.  I'ref. 

,  WilliaiT.>ons.  I..,  Cm.  Prf. 

D.I.  Cum.  Pref.  .. 

Wilson  Sons,  Lil. Deb. Slk 

Win:erV.oitm.  Ui.,  Cm.  Pf. 

Vates,  Lid 

Do.  Cum.  Pref 

Veatman&Co.,  Ltd 

Do.  Cum.  Pref. 


A* 

•'=4 


ir.>* 

4* 

I' 

U 

5 


no 

llC4 

i  '^* 

20 
IS 

\^ 
>    3 

Ii 

iioT 

u 

\% 

I   1 
101 

'1031 

!    9* 
10 


1' 
'  11 

i  n 

107 
51 


J 

15 
2 
4 

u 


CORPORATION  STOCKS -COLO- 
NIAL    AND    FOREIGN 


3  '.AmslefOam  Jp^c.  1 

"  Auckland  City,  '7a  1904.>4 
6  Do.  Cons.,  79,  Red.  r9j< 
5        Do.  Del).  Ln..  '8j..i934-t, 

4  .\uckland  Hlrb.  l>el» 

5  !  Do.  toi; 
5  i            Do.                       ,y 

51  Balmain  Bcro* 1914 

S  .Bo.«ionCiiy(U.S  )   

5  Htunswick  Debs...    ioi6'2. 

4»  B.  Ayres  City  4l  p.< 

5  Cape  To«cn,Cil)r  of 

4  .  Do.  . .  if43 

4  i     Do.     Debs.  1896    

—  Do.     sJ  Debs 

4  Chicago.  City  of,  Gold  191s 

6  Chri^^:hurch    I9tt 

3I  -Cojicnhagen 

—  Coriiol-a  CitySml.  .- 

—  Do.    f'D.C 

5  Duimb  (iVS.)  <;old  .  1 

6  Dunecin  (Olacu)  ....k 
6  i  Do. 

5  Do.     Con'ols.    .1 

4  Dtlrb.-,-,  I-,.c.  .'■i'.- 

18/9 '     V 

5  Fil. 
5  Gi,i 

4  GrcyiLvUiii  HAi  Lvui  .    .  >. 

4  H»iniU':«i 

5  Hob»rt  Tcwa    . . . .  tj « •■ 

4  Do.  i<;4.      i<xi 

4)  ilnv«rcar(il1Boro.  l>kK.t9j<     ico 


bU* 


lis 

,1C7 

<112 

;««» 
>iii 

ICE} 
ilOj 
134 
101 
1C9 
lt9 
1C2 
IKk 
1^1 
58 


Lau 
Lyi 
Me 
Me' 

Do. 
Do. 


Pl- 


us 
HI 


iMi- 
Pels. 


Pi 
io4 

107 

6    , 
1034 


Melbne.  Hai;. 
Do.    dc. 


I. 


do. 


Do. 
Me!::rf.    :     .    1 

1 
Mr 

>L ,    _ 

Mwnie^.uf-o. . .. 
Mor;:r««l  .Srg... 


I  too 


MU 


290 


Zbc  Jnvestots'  "Keview, 


August  26,  1899. 


Corporation  Stocks,  &c.  (contiitued) :—  Financial.  Land,  &c.  {continutd)  :— 


1^  c 

0<O 


Name. 


5 

5 

3i 

3 

4 

6 

5 

5 

6 

6 

4i 

5 

6 

»5/ 

a 

6 

6 

5 

5 

6 

6 

4J 


:* 

4 
4 

•6 
6 

5 
<} 
5 
4 
4 
7 
S 
5 

■S 
4 
4 
3i 
5J 
4 
4 
6 
6 
6 
6 

4I 

6 
5 


Montreal  Stg      1874 

Do.  1879 

Do.  1933 

Do.    Perm.  Deb.  Stk.... 

Do.   Cons.  Deb. Stk.i932Jico 

NapierBoro.Consolici.1914100 

Napier  Harb_  Debs, . .  192c  100 

Do.  Debs. . .  1928J100 

New  Plymouth  Harb.  1909  100 

New  York  City 1901 :  — 

Nth.  Melbourne  Dbs.  1921  100 

Oamaru  Boro.  Cons. . .  t92o|roo 

Do.    Harb.   Eds.   (Reg.)!  100 

Do.  3   p.c.  (Bearer).. 1919  100 

O  tago  Harb.  Deb.  Reg 100 

Do.  1877 100 

Do.  1881  . .  .  .1921,100 

Do.  Debs.    ..1921 1 roo 

Do.  Cons.    ..1934100 

Ottawa  City    100 

Do.  1904' too 

Do.  Debs.    ..I9i3'ioo 

Parana  Municipal 6  p.c.  ..[100 
Pietermaritzburg    3*J    p.  c. 

Con.  Stk i939'ioo 

Port  ElizabethWaterworksi  100 

Port  Louis    100 

Prahran  Debs 1919I100 

QuebecC.Coupon.1875  19C5J100 

Do.  do.  1878    i9o8iioo 

Do.  Debs i9i4-i8|2oo 

Do.  Debs 1923  100 

Do.  Cns.  Rg.  .Stk.,  Red..|:oo 
Richmond  (Melb.)Dbs.  1917  roo 

Rio  Janeiro  City    1 100 

Rome  City  2nd  to  8th  Iss.  100 

Rosario  C too 

Do too 

St.  Catherine  (Ont.)  ..1926  100 
St.  John,  N.B.,  Debs.  1934'  — 
St.  Kilda(Melb)Dbs.  1918-21 :  100  UO8 


103J 
lO^lj 
103 
95 
U2 
115 
114 
105 
106 
104i 
102 
98 
67i 
30 
lOJi 
105 
118 
107 
10? 
1C7 
109 

loa 

32J 


Last 
Div. 


Name. 


St.  Louis  C.  (Miss.)..igii  too 
St.  Louis  C.  (Miss.)  . .  1913  too 

Santa  Ft  City  Debs 100 

Santos  City . .  - 100 

Sofia  City     100 

.Sth.  Melbourne  Debs.  1915  100 
Do.         Debs  ...  .1919  100 

Sydney  City    1904100 

Do.         Debs.    1912-13  100 

Do.     do.  (1894)  ..1919100 

Timaru  Boro.  7  p.c. . .  i9io|ioo 

Timaru  Harb.  Dabs    1914    100 

Do.  Debs. .  .1916  100 

Toronto  City  Wtwksi9o4-6: 100 

Do.  G.  Cns.  Dbs.  1919-20  100 

Do.  Strlg 1922-8, 100 

Do.  Local  Impiov jioo 

Toronto  City  Bonds . .  1929J 100 

Valparaiso    itoc 

Vancouver    19311100 

Do 1932I100 

Wanganui  Harb.  Dbs.  1905  100 

Wellington  Con. Deb.  19071100 

Do.  Improv.,  1879    ....lioo 

Do.  Wtrwks    Dbs.,  1880  loo 

Do.  Debs.,  1893. ...  1933  100 

Wellington  Harb 1907,100 


106 

108 

23 

964 

83 

107 

105 

106 

104 

105 

124} 

110 

110 

101 

111 

107 

102 

102 
99 

107 

1C6 

106 

113J 

125 

125 

114 

107 


Westport  Harb.  Dbs.    I92S'IOO    109 


Winnipeg  City  Deb, . .  1907 
Do 1914 


-    115 
100  114 


FINANCIAL,  LAND.  AND  INVEST- 
MENT. 


Last 
Div, 

Name, 

-6 

5 

Agncy,  Ld,  &  Fin,  Aust,, 

Ltd.,Mt.  Db.  Stk.,Rd. 

100 

84 

6/ 

Amer.Frehld.Mt.  of  Lon., 

Ld. ,  Cum.  Pref.  Stk.  . . 

97^ 

4^ 

Do.   Deb.  Stk.,  Red.  .. 

100 

\m. 

l/-o! 

Anglo- Amer.  Db.  Cor.,  L. 

2 

^ 

4 

Do    Deb.  Stk.,  Red  .. 

\W), 

— 

Ang.-Ceylon&  Gen.  Est., 

Ltd.,  Cons.  Stk 

H) 

6 

Do.     Reg.  Debs.,  Red. 

100 

103 

4/ 

Ang.-Fch.  E«pIorn.,  Ltd. 

I 

i 

6 

Do.       Cum.  Pref.    

I 

liV 

— 

Argent.  Ld.  &  Inv.,  L.;^! 

10/ 

.^.ds 

1/ 

Do.     Cum.  Pref. 

1 

Argent.  Sthrn..  Ltd 

10 

4 

-1/2! 

Assets  Fnders.'Sh.,  Ltd., 

4 

I 

1/ 

.Assets  Reali;.,  Ltd.,  Ord., 

5 

2/6 

Do.     Cum.  Pref. 

6 

obi 

Austrln.  Agricl    ^^25  Shs. 

21* 

70 

A 

Aust.    N.  Z.   Mort.,Lld., 

Deb.  Stk.,  Red 

100 

88} 

4t 

Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb.    Stk.,  Red. 

100 

103 

■5 

Do.  "  A  "    Mort.  Deb. 

Stk.,  Red 

100 

88} 

5/ 

Australian  Mort.,   Ld.,& 

Fin.,  Ltd.  {,2^  Shs.    .. 

■i 

5 

3/ 

Do.     New,  i;25Shs... 

3 

4 

4 

Do.    Deb.  Stk 

100 

no 

1 

Do.          Do 

100 

ai 

S 

Bengal  Presidy.   i  Mort. 

Deb.,  Red 

100 

I 

105 
2', 

t2/6 

British   Amer.   Ld.  "A" 

— 

Do.                   "B" 

24 

n 

«/4; 

Brit.  &  Amer.  Mt.,  Ltd 

;£ioShs 

a 

1 

■;/ 

Do.  Pref.    

10 
100 

10 

103 

4 

Do.  Deb.  Stk.,  Red.  .. 

■/3 

Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  £-2i  Shs 

">! 

1 

•SiSJd 

Brit    N.  Borneo.  £1  Shs 

16/ 

2jd. 

Do. 

I 

1 

5 
6 

30( 


36/ 


5 

4 


»ioo 


Brit.  S.  Africa 

I         Do.     Mt.  Deb.,  Red. 
I  B.Aires  Harb.  Tst.,  Red. 

Canada  Co 

iCanada  N,  W,   Ld.,  Ltd. 

1         Do.     Pref. 

Canada    Perm.    Loan    & 

Sav    Perp.  Deb.  Stk... 

Clitheroe   Estate,    4   p.c. 

Mt.  Deb.  Stk 

Curamatan     Ld.,    6    p.c. 

A"  Scrip    

Deb.  Corp.  ,Ld.,  ^10  Shs 

Do.         Cum.  Pref. 

Do.   Perp.    Deb.   Stk... 
Deb.Corp.  Fders' Sh.,  Ld. 
its^o  Eastn.  Mt.  &  Agncy,  Ld., 

I     "A"    

4i         Do.     Deb.     Stk.,    Red. 
5       jEquitable  Revets.  In. Ltd.  100 

SI6   [Exploration,  Ltd i     1 

5      |Frlild.&Lshld.ln.Co.C.P,|  10 
50/    jGenl.    Reversionary,  Ltd.  100 


lof 

89 
32 

$25       $5 


J52 


101 

If 

iH* 
1 


Financial,  Land,  &c.  (cantiKiuJ) :—  Financial —Trusts  (.continued)  :— 


Last 
Div. 


t/ 


3}     iHolborn  Vi.  Land   lioo  |105} 

3}     ;  House  Prop.  &  Inv jioo  j  86 

20/    Hudson's  Bay    I  13     22 


6 
ih 

>/3 


6/10 

'A  I 
5 

4i 
3i 


2/ 
5/ 
4i 
11 

S 
4i 

4i 

6/fi 

4/ 

5/6 

1/ 

3 


2/5 
4 
/S 

3i 


»/6 

T2/6 


5 
4i 


3/7 


a/6 

4 


2/ 
il 


35/ 


ij 


3 
,  "J 

too  !n2 

100  ilOO 
7 


Hyderabad.  (Deccan)  ....  I  5 
Impl.  Col.  Fin.  &  Ag.  Cp.iioo 
Impl.    Prop,    Inv.,    Ltd., 

Deb.  Stk.,  Red 100 

Internatl.    Fincial.    Soc., 

Ltd.  ^£7}  Shs ,\ 

Do.     Deb.  Stk..  Red... jioo 
Irrig.  Invest.  Corp.  4  p.c.j 

Egypt  Gov lioo 

Ld.  &  Mtge.  Egypt,  Ltd. I 

;£i8Sh3 3 

Do.     Debs.,  Red '100 

Do      Debs.,  Red iioo 

Ld.  Corp.  of  Canada.Ltd. !  i 
Ld.  Mtge.  Bk.  Victoria  4}; 

p.c.  Deb.  Stk too 

2/9!    Law  Debent.  Corp.,  Ltd.,j 

j£io  Shs 2 

4}  Do.     Cum.   Pre!.,    ..,.    10 

4  I     Do.     Deb.  Stk lioo 

2,/3   :Law  Land,  L.,  j}Cm. Prf.l 
1/     I Ldn,&  Australasian  Deb, 

Corp.,  Ltd.,  .£4  Shs.   ., 
i/oj    Ldn.  &Middx  Frhld.Est. 

£2  Shs 

2/6    ,Lndn.  &N.  Y  Inv.  Corp., 
:     Ltd 

5  I     Do    5  p.c.  Cum.  Pref, . . 
1/6    Ldn,  &  Nth,  Assets  Corp., 

I     Ltd.,;£2  Shs 

Ldn.  &    N.Deb.  Corp.,L. 

Mort.  and  Deb.,  Lib,   Pf.    10 

Do.  4i  1st  Mt.  Db.  Sk.'ioo 

Mtge.  Co.   of  R.   Plate, 

Ltd,  ;£io  Shs 

Do.     Cum.   Pref. 

Do.    Deb.  Stk.,  Red... 
Morton,  Rose  Est.,  Ltd., 

tst  Mort.  Debs 

Natal  Land  Col.  Ltd.    .. 

Do,  8  p.c. Pref.,ib70. .!  5 
Natl.  Disct  L.,  £23  Shs,  5 
Ntl.Mt.&Ag.N-.Z.,L.,;£io  2 
New  Impl.  Invist.,  Ltd. 

Pref.  Stk lioo 

Do.     Def.  Stk lioo 

N.S.\VaIes,Mt.Ld.,&A.L.!     5 

Do.     Deb.  Stk lioo 

N.Z.    &    R.   Plate  Land,) 

hi., £9 i     I 

N.  Zld.  Assets  Real  Deb.lioo 
N.  Zld.  Ln.&Mer.Agcy.,| 
Ltd    Prf.   Ln,  Deb   Stk  100 

Do.    2ndDb.Sk 

Do.     3rd     do 

N.  Zld.  Tst.  &  Ln.  Ltd., 

;e25Shs 

Do.    5  p.c.  Cum.   Pref. 
Nth.  Brit.  Australsn.  Ltd. 

Irred   Guar 

Do      Mort.  Debs 

N.Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

PeelRiv.,Ld.  &  Min.Ltd.  100 

i  Peruvian  Corp. ,  Ltd !  100 

Do.  4  p.c.  Pref.;ioo 

I        Do.  6  p.c.  1  Mt 

I     Debs.  .Red 

Queenld.  Invest,  h  Ld. .. 
Mort.  Pref.  Ord.  Stk... 

I     Do.      Ord.  Shs     

I     Do.      Perp.  Debs 

Rally.  Roll  Stk.  Tsl.Deb., 

i     1903-6  

50/  'Reversiony.  Int. Soc, Ltd. 
3/8|  iRiv.  Plate  Trst.,Loan& 
Agcy.,  L.,**-A";£ioShs. 

Do.     Def.  "B" 

Do.     Db,  Stk., Red.... 
Santa    Fe   &    Cord.    Gt. 

South  Land,  Lid 

.Santa  F^  Land     

.Scot.  Amer.  Invest.,  Ltd. 

£10  Shs 

Scot.   Australian   Invest., 

Ltd.,  Cons 

6      iScot.   Australian   Invest  , 

Ltd.,  Guai.  Pref 

5       _  1)0,       I  o.       Do 

4  'Scot.  Australian   Invest., 
i    _Ltd.,  4  p  c.  Perp.  Dbs. 

5  Sivagunga     Zemdy.,    ist 
I     Mort.,  Red ,.... 

20/  iSth.  Australian 

2/6  jTexas  Land  &  Mt.,  Ltd. 

4  I       Do.     Deb.  Stk.  Red 

4  iTrafford  Pk.  Est.,  1  Dbs. 

—  Transvaal  Est.  &  Dev,,L, 


2 
102 

96} 


105 

i\ 
103 
101 


6/5 
4/7 
s 

3/ 

■/9l 
4l 

«/9s' 


Nam 


Tst,  &  Agcy.  of  Austrlsa,, 

Ltd.,  Xio  Shs 

Do,    Old,  fully  paid  , , 
Do,    New,  fully  paid , . 

Do,     Cum,  Pref, 

Trust  &  Loan  of  Canada 

.£20  Shs 

Do,    New;£2o  Shs. . . , 

Tst.    &    Mort.    of    Iowa, 

Ltd.,  Deb.  Stk.  Red... 

Trsts.,  F.xors,&Sec.  Ins. 

Corp.,  Ltd.,  ^10  Shs.. 

4       I     Do.     Irred.  Deb.  Stk, 

5/     !  Union  Dsc, ,  Ld,  ,.£10  Shs, 

—     1  Union  Mort.  &   Agcy.  of 

Aust.,  Ltd.,   Pref.  Stk, 

4}     !     Do,     Deb,  Stk 

4  j     Do,    Deb.  Stk 

5  !     Do.     Deb.  Stk.  Red.. 
lie     U.S.  Deb.  Cor.  Ltd.,  ;<;8 

I     Shs 

I  Do,  Cum.  Pref.  Stk.. 
i  Do.  Irred.  Deb.  Stk., 
(U.S.  Tst    &  Guar.  Cor,, 

I     Ltd,,  Pref.  Stk 

I  Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd., 
Guar.  I  Mt.  Deb.  Stk.. 

Wstr.  Mort.&  Inv.,  Ltd, 
Deb,  Stk 


78 

2 

12 

U6i 

5J 

\ 

3} 


Last 
Div, 


Name. 


102 

104i 
99} 
102 


FINANCIAL-TRUSTS. 


too 
6J 

100 


I 

i 
97 

9^1 

95  ! 
61} 
13 

2i 
22 

27} 
73} 

94 
101 

2| 
10 

«i 

12} 
4 


98 
110) 

4 
3} 

107 


IIIOJO 
4A} 


2j 


^ 

73} 

133i 
100}  I 

100} 

99 
50; 
23 
104 
100 
i 


61010 
4i 
>/3 


i^ 


4i 

5 

4I 


S 

4 
S 

4i 
4i 

li 

4 
5 

«i 

4 
ill 

6 

4 

at 

4i 

1 

4i 

* 

5 

S 

4i 

5 


103 
3211 
113   I 

^i\ 

106 
109} 
105} 

119 
89} 
118} 


6      |Afric  City  Prop,,  Ltd . , , 

6       I     Do.     Cum.  Pref. 

5       i     Do.     1st  M.  Dbs 

;£3,7.6iAlIiance  Invt.,  Ltd.,  Cm. 

I     4}  p.  c.  Prefd 

—  Do.     Defd 

4  I     Do.    Deb.  Stk.  Red...  100 

5  I.Amrcn.  Invt.,  Ltd.,  Prfd, 
5       '     Do,     Defd 

Do.     Deb.  Slk.  Red. . . 
.Army&  Navy  Invt., Ltd., 

5  p.  c.  Pref d' 

Do.    Defd.  St     

\     Do.     Deb.  Stk 

'-^tlas  Trust,  Ltd.,  Cum. 

I     Pf.Stk 

I     Do.     4  p  c.  Perp.  Deb. 

Stk 

Bankers*    Invest.,    Ltd., 

Cum.  Pre  f d I  loc 

Do.     Defd 

Do.     Deb.  Stk 

Brewery  &  Comml.  Inv. 

Ltd.,  £10  Shs 

British   Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit.  Steam.  Invst.,  Ltd., 

Prefd       

Do.    Defd 

Do.     Perp.  Deb.  Stk  .. 
Car  Trust    Invst.,   Ltd., 

jCioShs 2}      1} 

Do.     Pref     100  1104 

Do.     Deb.  Stk.,  i9ij..,ioo    104 
Clnl.Sec..,Ltd.,Prefd.  ,.|ioo  I104J 

Do.     Defd lioo  !  60} 

Consolidated,  L.,  C.  i  P.'ioo  i  94    j 
Do.  5  p.c.  Cm.  2nd  do. [too  j  72 

Do.    Defd 100     10}  I 

Do.   Deb.  Stk ]ioo  111!} 

Deb.  Sees.  Invst 1 100  1121}  i 

Do.   4  p.c.  Cm.  Pf.Sk.iloo  1111}  I 
Edinburgh    Inve.st.,  Ltd..!         1  [ 

Cum.  Prefd.  Stk lioo  1107    | 

Foreign,  .Amer.    &    Gen.  i         ; 

Invt.,  Ltd.,  Prefd 'loo    118}  ' 

Do.       Defd lioo     58} 

Do.       Deb.  Stk 'too  IllSJ  ! 

Foreign  &  Coloniallnvt.,'         .  i 

Ltd.,  Prefd lioo   133}  I 

Do.       Defd jioo  j  96}] 

Gas,  Water  &  Gen.  Invt,, 

Cum.  Prefd.  Stk |Ioo 

Do.        Defd.  Stk lioo 

Do.       Deb.  Stk lioo   102 

Gen.  &  Com.  Invt.,  Ltd.,, 

Prefd.  Stk too  1112} 

Do.        Defd.  Stk Uoo  !  49j 

Do.       Deb.  Stk lioo  .109} 

GlobeTeIegph.&Tst.,Ltd.!  10  I  il 

Do.  do.       Pref.  I  10     15} 

Govt.  &  Genl.  Invt.,Ld,. 

Prefd {loo 

Do.        Defd !toc 

Govts.  Stk.  &  other  Sees. 

nvl.,  Ltd..  Prefd [loo 

Do.        Defd 
Do.        Deb.  Stk 
Do.  do.  iioo 

Guardian  Invt.,  Ltd.,  Pfd.jioo 
Do.  Defd.  jioo 

Do.        Deb.  Stk.  100 
Indian  &  Gen.  Inv,,  Ltd, 
Cum.  Prefd 
Do.        Defd 
Do.       Deb.  Stk 
Indust.&Gen.  Tst.,  Ltd., 

Unified    ,100 

3i  Do.      Deb.  Stk.  R«d  jioo 


116} 
130) 
106} 
784 

100  1113 

100  llOOi 

•5* 


toi 


Intemat  Invt.,  Ltd., Cm. 

Prefd 

Do.        Defd 

Do.       Deb.  Stk 

Invest.    Tst.    Cor.     Ltd. 

Pfd 

Do.  Defd. 

Do.     Deb.  Stk.  Red. 

Ldn.    Gen.    Invest.   Ltd.,i 

5  p.c.  Cum.  Prefd 'loo 

Do.        Defd 1 100 

Ldn.  Scot.  Amer.  Ltd.  Pfd. ;  100 
Do.  Defd.  100 

Do.        Deb.  Stk. 
Ldn.  Tst., Ltd., Cum.  Prfd. 

Stk 

Do.  Defd.  Stk 

Do.        Deb.  Stk.,  Red. lioo  il06' 
Do.  Mt.  Deb.Stk.,Red.'ioo  :102} 
Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd     

Do.       Defd 

Do.       Deb,  Stk 

Merchants, Ltd., Pref,  Stk, 

Do,  Ord  jioo 

Do,  Deb,  Stk,' Ton 

Mexican  Cential  Ry,  Scrip 
4  p,c,  "A"  Deb,  Stk.,,, 

Do,  4  p,c,  "B"'  do 

Do.  4  p.c.  "A"  Scrip... 

Do.  4  p.c.  "B"  do 

Municipal,  Ltd.,  Prefd.. 

Do.     Defd 

Do.     Debs 

Do.     Debs.  "B" 

Do.     "C'Deb.  Stk. 
New      Investment,     Ltd. 

Ord 

Omnium  Invest. .Ltd., Pfd.jioo 

Do.        Defd 

Do.       Deb.  Stk. 
Railway  Deh.   Tst.   Ld,, 

;£2o  Shs 

Do,      Debs..  Red.    .. 

Do.      Deb.  Stk.    1911 

Do.  do         1927 

Railwaylnvs   Ltd   Prefd. 

Do  Defd 

Railway  Share    Trust  & 

Agency  "A" 

Do.       "  B  "  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd.,Pfd.Stk. 
Do.  Defd. . . 

Do.  Deb.  Slk.  100 

Sec.  Scottish  Invst.,  Ltd., 

Cum,  Prefd lioo 

Do.        Defd.  Stk [100 

Do.        Deb.  Stk 100 

Sth.AfricaGold  T.St.,  Ltd.      z 
Do.  Cum.  Pref.  I    i 

Do.    ist  Debs.,  Red. 
Stock  Conv.    &    Invest. 

Ltd.,  ^(JsShs 

Do.  do.    4}  p.c. Cm.  Prf. 

Do.   Ldn,  &  N,  W,  ist. 

Charge  Pr-fd. 

Do       do,  2ndChgePrfd, 

Do.      da.  Defd.  Charge 

Do.    N.East.iChrePfd. 

Stock  N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest. 

Ltd.,  Prefd 

Do.  Defd 

Do.  Deh.  Stk 100    105i 


GAS  AND  ELECTRIC  LIGHTING. 


[  89} 
140 


100 

100 


83j 
39} 

87} 

<i9 
110 
103 

92} 

16} 
104 

113} 
64 
115) 

105}  j 


10/6 

7/6 

4 


3/ 

a/4! 

7/?: 

4t 
12 

9 
5 

4 
•  li 

8} 

so/ 


6 
4i 

4J 
7/ 

iJ/ 
7/ 

4i 

6 

4/ 


Alliance  &  Dublin  Con, 

10  p.c.  Stand 

Do.        7  p.c.  Stand... 

Do.        Deb.  Stk 

Austin.  Gas  Lght.  (Syd.) 

Debs iQoi 

Bay  State  of  N.  Jrsy.Sk, 
Fd.  Tst.  lid..  Red.  .. 
Blackheatb  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do.         New    

B'rnmth.ft  P.  Elec 

Do.      4}  Cum   Pref... 

Brentford  Cons 

Do.         New    

Do.         Pref.    

Do.        Deb.  Stk.  .. 
Brighton  &    Hove   Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd, 
Bromley  Gas  Consumrs.' 

10  p.c.  Stand 

Do.        7  p.c.  Stand... 

Brush  Elect!.  Enging.,L. 

Do.   6  p.c.  Pref.    ,.,, 

Do,    Deb,  Stk 

Do.  2  Deb.  Stk.,  Red. 
B.  ."Vyres  (New),  Ltd.  ,, 
Do,  Deb.Stk,,Rd.  .. 
CaKliariGas&Wtr.,Ltd, 
Calcutta  Electric  Supply 
Cape  Town  &  Dist.  Gas 
Light  &  Coke,  Ltd, 

Do.     Pref.    

Do.     1  Mt.  Debs.  1910 
Charing  Cross  S:  Strand 
Elec.  Sup.,  Ltd  .... 


16 
100  llSi 


103 


871 


"4 


265 
1951 
45 

26 

21 

2 

2i 

112 

102} 

lOJ 

101 

28i 

5| 

in 

57 


5  1 


August  26,  1899. 


XTbe  Jnvestors'  IReview. 


Gu and  Electric  (cfMlimud):- 


Inranncc  {ctntiniud): — 


Lut 
Div. 


Name. 


114 
110 

Hi 

IJ 
1251 
318! 
247J 
145) 
187i 
184} 

11* 

14 


Charing  Crou&  Strand 
4}        Elec.  Sup.,  lA.Cm.Pf.       5 
a/6    Chelsea  Elcc.  Sup.,  Ltd.        5 
4i  Do.     IJcb.  Stk.,  Red.      100 

5  Chic.Edis'nCo.iMt.,Rd.  Iiooo 
7/      CilyofLdn.  Klec.Lht.,L.l     10 

6  Do.     Cum.  Pref.    ....  1     10 

5  Do.     Deb.  Stk.,  Red.    !  100 

13^      Commercial,  Cons 1  100 

10|  Do.     New   I   100 

4}         Do.     Deb.  Stk I  too 

to       Continental  Union,  Ltd.  |  100 

7  Do.     Pref.  Stk ;  too 

—  County  of  I.on.  &  Brush 

Prov.  Klec.  Lg.,  Ltd.      10 

6  Do.     Cum.  Pref 10 

A      Crystal   Pal.    Dist.  Ord. 

S  p.c.  Stk 100 

jS  Do.     Pref.  Stk \  100 

5/114  Edmundson'sElecCorp.'       5 

14/      European,  Ltd '     10     23 

10/6        Do I      7i'  15J 

4.A  Gas  Light  &  Ck.  Ord.  ;  100  108 
31         Do.      ;]^ p.c.  Max.     ..,  100     96^ 

4  Do.  Cons.  Pref.  ....  100  124 
3  Do.  3  p.c.  Deb.  Stk.  too  100 
8/  Hong  Kong  &  China,  Ld.j  lo  14 
a/6     House    to    House   Elec. 

Light  Sup.,  Ltd.    ..[      5 

7  Do.     Cum.  Pref.    ....  I       5 
'O        Imperial  Continental     ..     100 

3i  Do.  Deb.  Stk.,  Red  . .  ]  100 

—  Ldn.  Elec.  Sup.  L 3 

6         Do.     6  p.c.  Pref     5 

4         Do.     4  p.c.   I  Mt.  Db.    100 

Stk.  Red 

4/       Malta  &  Medit.,  Ltd.  .. 
5/      Metrop.  Elec.  Sup., Ltd. 

3/7I       Do.     !.. 

41         Do.     I  Mt.  Deb.  Stk. 

5  Metro,  of  Melbrne.  Dbs, 

i9o8-ia 

4i     Metro,  of  Melbrne.  Dbs. 

1918-22-4 

10/       Monte  Video,  Ltd 

9t      Newcastle-upon-Tyne  . . 

—  Do.     3*  p.c.  Deb.  Stk 
6/      Netting  H  ' 

Ltd 

.  3/6    Oriental,  Ltd. . 
3/1 J        Do.         New 

8fd-       Do.        do 1879 

3/6    Ottoman,  Ltd.    . . 

—  Oxford  Elec,  Lim 
Primitiva  Gas  of  Buenos 

Ayres,  1st  Deb 100   104^ 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk.      —     87) 
River  Plate  Gas,  Ltd.    . .       10      llj 

Do.       Debs 100    101 

Royal  Elec.  of  Montreal      —  170 

Do.         I  Mt.  Deb.    . .     100    106 
St.  James'    &  Pall  Mall  | 

Elec.  Light,  Ltd.   . .        5  i  17 

Do      Pref.   5  \    ^ 

San  Paulo,  Ltd 10  I  16| 

Sth.  Ldn.  Elec.  Sup.,  Ld.       4I    4 
South  Metropolitan  ....     100  '14H 

Do      3  p.c.  Deb.  Stk.     100    102 
Tottenham  &  Edmonton 

GasLt.  &  C,  "A"     100    144 
Tuscan,  Ltd 10  ,    9) 

Do.  Debs.,  Red.    too  i  99 

West  Ham  10  p.c.  Stan.        5     111 
Do.      Perp.  Db.  Stk.    100    118 
Wstmnstr.Elec.Sup.,Ld.        5  i  15 


illl  Elec.Ltg., 


8/ 
la 

9/6 

7 
10/ 

3 


4/ 

4 
5/ 


225 

102 

J 

J 

15 
US 

113 


JOO  llll 
ao   13 
100  230A 
100  IO7J 


I    aa/ 

'     :o/ 
35/ 

8/ 

!  t 

\      6/ 

30/ 
a/ 
-/6 

40/ 
60/ 

to/ 
a/ 
a/6 
>/ 
a/6 

a3/ 
5/ 
a/6 
10 

ao/ 
4/6 
3/9 
4/ 

10/ 
3/6 

a/ 


Name. 


il 


tcgal  &  General,  ZsoSht. 
Lion  Fire,  Lid.,  ZH  Sh«. 
Liverpool    &    London   & 

Globe,  Stk 

Do.      Globe  jCt  Ann  . . 

London,  j^as  Shs 

Lond.&Ivanc.Flre,;£a5ShE 
Lond.  &Lanc.Life,,^35Sh> 
Lond.  &  Prov.  Mar.,  Ld., 

jCio  Shs 

I  Lond.  Guar.  &  Accident, 

i     Ltd.,i;5  Shs 

Marine,  Ltd.,  £3^  Sh«.  ,, 
^Maritime,  Ltd.,  £10 Shs. 
iMerc.  Mar.,  Ld.,  ;^ioShs. 
|N.  iJrit.&Merc..;£25Shs. 

Northern,  ^100  Shs 

j  Norwich      Union      Fire, 

jCtoo  Shs 

Ocean  Acc.&  Guar., fy.pd. 

Do.  j^sShs 

;Occan,  Marine,  Ltd 

jPalaiinc, /loShs | 

iPelican,  j^io  Shs 

Phceriix,  jCso  Shs _  . 

Raitwaj^  Pssngrs.,/ioShs. 

jRock  Life,  £5  Shs 

.Royal  Exchange 

;  Royal,  jC^o  Shs 

jSun,  j^ioShs 

'Sun  Life,  £10  Shs. 

Thatnes&  Mrsey.  Marine, 

Ltd.,  ^20  Shs 

Union,  ;(Cio  Shs 

Union  Marine,  ^£20  Shs.. 
Universal  Life,  2ioo  Shs, 
World  Marine  jCs  Shs. . . 


"I 


13  |122i 

5  Iffli 
«  1  4; 
all  9 
a  21 
I  3 
5  !« 
9 

41 
100  .350 

3  I  501 
10/    11 

7i   131 

>     10 

4  «l 


lo/i 


al 


IRON,  COAL,  AND  STEEL. 


»/ 
4/a| 
aS/i 

.0/ 
6/ 

32/6 

39/ 

5/ 

"/ 

1/6 


35/ 
14/ 

10/ 

7id. 

a/6 

5/ 
'3/4 

4 

•/ 
Mid. 

5 


INSURANCE 


4/      Alliance,  ;£3o  Shs {44/ 

30/      Alliance,    Mar.,  &  Gen.,' 

Ld.,  ^loo  Shs :  35 

19/      Atlas,  ;£5o  Shs 6 

8/      British*:  For.Marine,Ld., I 

£'o  Shs I    4 

9|d.    British   Ijiw    Fire,   Ltd.,j 

£'o  Sh.s I 

lit      Clerical,    Med.,    &   Gen. 

Life  ij25  Shs.   1  50/ 

aqf      Commercial  Union,  Ltd.,'        1 

;£5o  Shs i     5 

4  Do.  "W.  ofKn«"Tet. 

Deb.  Stk lOO 

£7     County  Fire,  ;(;ioo  Shs.  ..    80 

3d.     Eagle,  ;£5  Shs  1  10/  j 

4/      Kmployrs' Liability,  Ltd.,  I 

;Cio  Shs I     a  ' 

ill  Equity  &  Law,  /;ioo  Shs.  6 
?/6  General  Life,  ;^ioo  Shs. ..  5 
6/  Guardian,  Ld.,  j£io  Shs.  ■  5 
15/  Imperial,  Ltd.,  ;£30  Shs..  5 
5/6  Imperial  Life,  £^0  Shs.  . ,  4 
8/      Indemnity  Mutual  Mar., 

Ltd.,  .jfisShs ,     3 

1/6     Lancashire,  j£20  Shs a 

fid.    Law  Ace.  &Contin.,  Ltd., 

£i  Shs 10/  ' 

ia,'6    Law  Fire,  j£ioo Shs 2I 

7!d.    Law  Guar.  &  Trust,  Ltd., 

j£io  Shs t 

9/      Law  Life,  £70  Shs. a 

a/9    LawUn.&Crown;£ioShs     la/ 
4  Do.     Deb.  Stk.,  1943..  100 


Id  I 

60   i 

291  i 

221! 
li 

171 

'43 

107 
2071 


6 

«a/ 
5 
5/ 
S 

s 

4 


Barrow  Haem.  Steel,  Ltd. 

Do.  6  p.c.  and  Pref. . . 
Bell  Bros.,  L.,  6p.c.  C.P. 

Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  . . 
Bolck.,  Vaugh.  &  C.,  Ld. 

Do.     ;£8  liab 

Brown,  J.  &    Co.,    Ltd., 

;^20  Shs 

Consett  Iron,  Ld.  ,.£10  .Shs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  £13  Shs.  . . 
General  Mining  Assn.,  Ld.  j 
Harvey  Steel  Co.  ofGt. 

Britain,  Ltd j 

Lehigh  V.Coal  I  Mt.  5p.c.l 

Guar.  Gd.  Co.  Bds. ...  I 
Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

NewportAbrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

NewSharlstonColL.L.Pf. 
Nw.V.-incvr.Coal&Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.  10  p.c.  Cum.  Pref. 
Pease  &  Part,  L 

Do.  do.  4  p.c.  Per.D.S.; 
Rhymney  Iron,  Ltd 

Do        New   /5  Shs.  .. 

Do.  Mt.  Debs.,  Red.' 
Russian  Col.  7  p.c.Cm.Pf. 

Do.  6p.c.  ist  Mt- Db. 
ShellonIrn.,Stl.&CI.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c.  2  Mt.Dbs  R. 
Sth.  Hetton  Coal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers  &  Maxim,  Ltd  . . 

Do.     Pref. 

Do.     5  p.c.  Prfd    Stk. 

Do.      5tMt.Db.Sk.Rd. 


1631 


24 
36} 

9 
7 

21 

1031 

901 


10 

8 

30 

I 

10| 

s 

5 

n 

10 

18 

100 

116 

5 

]l 

5 

i 

100 

lUOl 

I 
100 

li^ 

lOO 

100» 

100 
10 

'^ 

10 

12 

I 

5 

I 

U 

100 

1321 

too 

106 

SHIPPING. 


14/ 

5/ 
6 
5 


^ 
«! 


i 

6 

W 
71 
3/6 

S/ 
li 

7/ 
4/6 

4 


AfricanSteam  Ship,  Fully. 

paid 

Amazon  Steam  Nav.,  Ltd. 
Brit,  .t  Col.  Ste.im  L.C.Pf. 

Do.  ist  Ml.  Dbs.  .... 
Castle  Mail,  Ld.,  £30  Shs, 

Do.     Cum.  Pref. 

Do.  ist  Deb.  Stk.,  Red. 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.    £yo  Shs 

Furne.ss,\Vithy,5  p.c.C.Pf. 

Do.  I  .Ml.  Dbs.,  Red. 
General  Steam    

Do.     5  p.c.  Pref.,  1S74.. 

Do.  5 p.c.  Pref.,  1877.. 
Khedivial  Mail  Steamship 

&  Graving  Dock  Cm.  Pt 

Do.      1st  Mt.  Db.  Bds. 

Leyland  &  Co., Ltd 

Do.  7  p.c.  Cum.  Pref.  .. 

Do.  4I  PC.  Cum.  Pre-Pf. 

Do.  151  .Mt.   Dbs.,  Red. 


Shipping  (efntimtif):— 


291 


Tnuiivaya  and  Omnihu*  UcttiimiutO  :  - 


Div. 


Name. 


Lut 


«/4» 
4 
5/ 
5 
7 

3l 

5 

30/ 

a/6 

a/6 
■4/ 
7/ 


Mercantile  Steam,  Ltd.  . .  |    c  i    9| 

New  Zealand  Ship.,  Ltd.,     8       6 

Do.     Deb.  Stk.,  Red.  ..  loo   102 

Orient  Steam,  Ltd 10  ,    3 

P.&O.  Steam,  Cum.  Prefd.' too   M8 

Do.    Defd 100  ZlZl 

Do.    Deb.  Stk 100  112} 

Richelieu&  Ont.,  ist  Mt.  100  ,100 

Royal  Mail,  ;Cioo  Shs. 60  I  49 

Shaw.Sav.,  &  Alb.,  Ltd.,  1 

■•A"Pref.  i     •  ;     Si 

Do.    "B'Ord ;    5  1    4 

Union  Steam,  Ltd '  30     30 

Do.    New;£3oShs 101    81 

Do.     Deb.  Stk.,  Red.  ..  loo   104 

Unionof  N.Z.,  Ltd 10  j     9 

Do.    4  p.c.  Db.  Sk too  '  Se 

Wilion's  &  Fur.-Ley.C.Pf.    10  1  Ul 


Namk. 


I     I 


•*•   Tfa  Skarti  will  bt  found  on  a 
prectdtH^  ptig*, 

TELEGRAPHS  AND  TELEPHONES. 


■Id. 

8/ 
10/ 
a/ 
5/ 

3/6 


,Mort. 


African  Direct,  Ltd 

Debs.,  Red .__ 

Amazon  Telegraph.  Ltd.     10 

Do.        Debs.  Red. . .  loo 

Anglo-American,   Ltd.   . .  100 

Do.  6  p.c.  Prefd.  Ord. . .  100 

Do.  I>efd.  Ord loo 

Brazilian  Submarine,  Ltd.    10 

Do.  Debs  ,  '.,  Series.  .  .     -:y> 

3/     jChili  Telephone,  Ltd 5 

ti]  'Comcial.  Cable,  «ioo  Shs.    — 
4       I     Do.   Stg.   joo-yr.   Deb. 

I     Stk.  Red loo 

Consd.  Telephone  Constr., 

&c.,  Ltd 10/ 

Cuba  Submarine,  Ltd.    . . '  zo 

Do.  10  p.c.  Pref. '  ze 

Direct  Spanish,  Ltd '■    s 

Do.  10  p.c.  Cum.  Pref..  5 
Direct  U.S.  Cable,  Ltd. . .  30 
Direct  W.  India,  L.,  Dbs.  100 
Eastern,  Ltd 100 

Do.  Pref.  Stk 100 

Do.  Mt.  Deb.  Stk., Red.  100 
Eastern  Exten.,   Aus.,  & 

China,  Ltd 10 

Do.  (Aus.  Gov.  Sub.)  Deb. , 

Red 100 


102 
31 

,  87i 
54J 
1151 

IJI 

109 

2} 

isoi : 

105  I 


5 

4 
5 

5 

4 
4 

5/ 
4l 

37/6 
6 

3/ 
6/ 
6/ 

3/6 

4I 

\l 
6/ 
5 


4 

5/ 

4 

3/6 

6 


119 

L?' 

12 

1011 

15511 
lOCt  : 
118j; 

m| 
101  I 

Do.        do.      Bearer  ..  100   lOlJ  ! 
Do.     Mort.  Deb.  Stk...  100   117J 

Eastn.  &  S.  Afric,  Ltd., 

Mort.  Deb 1900  too   101 

Do.        Bearer 100   lOU  i 

Do.  Mort.  Debs.  . .  1909  ico   102}  ' 
Do.  Mort.  Debs.  (Maur. 
Subsidy) 35    1051 

Grt.  Nthn.  Copenhagen. . .    10     31    | 

Halifax  and  Ber.,  Ld.,  isl  ; 

Mt.  Dbs 100   1011  i 

I  Indo-European,  Ltd 35     50 

{London  Platino-Brazilian, 

Ltd.,  Debs 1904  100  jllOl 

National  Telephone,  Ltd.      5  :     5| 

Do.  Cum.  I   Pref.     10  |  13} 

Do.  Cum.  2  Pref.     10  |  13} 

Do.  Non-Cum.  3  Pref..      5  1     5J 
Do.  Deb.  Stk.,  Red.   ..  100  llOOi 

lOrienlal  Telephone,  Ltd..      I   I      S 

Pac.&Euro.'rig.Dbs.,Rd.|loo   lOfi 

Renter's,  Ltd 8       7} 

Un.Riv.  Plate Telph.,Ltd.l     5  '     ^ 
Do.  Deb.  Sik.,  Red.   ..100    105) 

West  African  Tele.,   Ltd. 
5p.c-Mt.Debs., Red 100    101} 

W.Coastof  America,  Ltd.      a}        I 
Do.  Dbs.    loo    102} 

Western  &  Brazilian,  Ltd.    —  i    — 
Do  Deb.  Stk.,  Red.  ..  100    104} 

W.India  &  Panama,  Ltd..    10        1} 

Do.  Cum.  I  Pref. 10  ■  loj 

Do.  Cum.  a  Pref. 10       9 

Do.  Debs.,  Red iioo  11041 

West.  Union,  6  p.c.  Slj.         I 
Bds.,  Rd lee  lOei 


B.  Ajrrea.  Gd.  Nat.,  LuL,         I 
6  p-c  I  Deb.  Bds.,  Red.  lOo     62) 
Do.     Pref.  Deb*..  Red.  100   101  { 

Calcutta,  Ltd    lo       9 

Carthagena  &  Herr.,  Lid.  lo  I  2 
Do.     Deb,  Red 100     30 

City   of   B'ham.  Tramv.,  \ 

Ltd.,  s  p.c.  Cum-  PreC     j  i    5t 
Do.   I  Meet.  Deba-.Rd-lioo  UM 

CityofB.  Ayres,  Ltd....:  5;  71 
Do.  F«t.  ;£5Sbt....  3  j  4} 
Do.     Deb- .Stk     lioo  !l40 

Costa  Kica  Elec.  Tiam.,|        ; 
l.d.,  J  p.c.  isi  Debt...    -  !  80 

Edinburgh  Street  Tram  .1     3  ,    2 

Glasgow  Tram.  &  OmiiL  ' 

Lia.,i;9  Sh. i    »  I    -4 

Imperial, Ltd 6     — 

Lund.,  Depifd,  &  Green. 

,    wicb,  PreM '    5       2i 

Do.     Defd '     5       1 

Lond.  Gen.  Omni.,  Ltd. . .  100   210 

Do.     Dell     Red. too   112* 

4/9?   London  Road  Car  .....      6  !  _t| 
4  .-      - 

5 


S 
S 

4/3 

3/6 

6 

5-/ 

/lO 

i/S 


a/ 

nil 
>ol 


3/6 
5 


5 
4l 

6 

;i 

•/9l 


Do.  Red.i  Mt.Deb.Stk.  100  ,107) 
London  St.   Kly.  (Prov.,  I 

Ont.),  Mt.  Debs 100   107 

London  St.  Trams. 4       ]| 

Lynn   &    Boston    i    Ml 

■934 j  -   U3* 

Milwaukee    Elec    Coos.!        ' 

Mt. t'loooIlO 

Minneapolis    St.  i  Cons. 

I    Mt t  iKxiKS 

.Montreal  .St.  Dbs.,  1908   .  loo    103 

Do.     Debs.,  1933 100   1C6 

New  General  Traction   . .       5  '     4 

:     Do.     Cum.  Pref. 5        5* 

Nth.  .Metrop  .jilan  ..      . .       8        S) 
Do.     Ml.  Debs.  Red...  loo    101 
iNth.   Staffords.,  Ltd. . . . .      6  '  — 
jPotteriet  Elec  Trac,  L  ,  1 

Ord fo  I  141 

Do.       5  p.c.  Cm.  Prf.    10  '  lOf 

j  Provincial,  Ltd to  '     7 

Do.     Cum.  Pref. 10 

South  London to 


5/10 

t 
5/ 
1/3)    Star  Omnibus  5}  Cm.  Prf. 

Sunderland,  Ltd 10 


4/ 

3^6 
4i 
5 


,1 


3 

lOB 
31 


iToronto  i  Ml.,  Red. 
Tramways  Union,  Ltd..      s 

Do.    Deb.,  Red. too     — 

Do.  "B'Dbs.    iioo      — 

'3/6   Vienna  General  Omnibus.'     5       5 
5      !    Do.    5  p.c  Mt.  Deb.,1 

Red 100  lOlJ 

4/     Wolverhampton,  Ltd to       5 


WATER  WORKS. 


i) 


TRAMWAYS  AND  OMNIBUS. 


•/3 

6 

4/ 

li 

6/ 

S 

■»/ 
6 

.'/«! 


Aiiglo-Argentine,  Ltd 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.     Deb.,  Red 

Do.  do 

Belfast  Street  Trams. 

Blackpl.  &  Fllwd.  Tram., 

£to  Shs 

Brisbane  5  p.  c.  Red 

British  Elec  Trac,  Lid. . 

Do.  6p.c.  Cum.  Pf.    .. 

Do.  5  p.c  Perp.  DcK. 
B.  Avres  &  Belg.  Tram., 

Ltd.,  6  p.c  Cum.  Pref. 

Do.     Cum.  Pref.  "B" 

Do.    1  Oeb  Stk 


13   ' 
100) 
ICO] 

"♦ 

'22   1 
106 

18 

14 

ri 
10R| 


14/      Antwerp,  Ltd 

10/     iCape  Town  District,  Lld- 

II      Chelsea  , 

5  Do.      Pref.  Stk.  ... 

Do.      Pref.  Slk.,i873..;ioo  , 

I    Do.     Deb.  Stk.  lioo   157j 

City  St.  Petersburg,  Ltd.  ■  1  > 

5/6   .Colne  Valley lo     17 J 

4  Do.         Deb.Stock..  too  ,133 

M    Con.sol.  of  Rosar.,  Ltd.,  4 

\    p.c  I  Deb.  Stk.,  Red... 1 100     88 

7      lEastLondoo ioaZ121 

4I    I      Do.     Deb.Stk. too   156} 

3  !  Do.  Deb.  Stk.,  Red.  100  102 
37/6    Grand  Junction   ** -^**  - . '5o\ '»»oi 

18/9        Do.  ''B'    as/  *"• 

18/0        Do.  "C  "(Max.7}p.c);  as      52 

3s7        Do.  "D"(Max.7P.cy  50     »1 

4  Do-O^Stock  100  |137i 

—     Johannesburg  5  p.c  Dbs.! too     974 

l^nt    1 100   3604 

Do.  New  (Max.  7  p.c). lioo   2104 

Kimberley,  Ltd |     7       3} 

Do.      Debs.,  Red 100    ICHt 

Do.     Deb.Stk.,Red..iioo   1054 

Lambeth  (Max.  iop.c). .  too   3001 

Do.(Max.7lp.c),5a&3j    —    2271 

Do.  Deh.  Stock 100    137} 

3  Do.  Red.  Deb.  Stock  .100  103 
10/    ,  Montevideo,  Ltd ao     16} 

5  Do.  I  Deb.SU..  too  1064 
S       I        Do.         a  Deb.  Stk..  too    1024 

135/6    New  River  New 100   4S74 

4  I  Do.  Deb.  Stk. ....  loo  1371 
4  Do.    Deb.Stk."B*'ioo  1J7I 

8/      Seville,  Ltd to     10 

5/6     Southend  ".^ddl." Ord...    10     IS 

Soulhwark  and  VauxhaD .  too  -flOB 
Do.    "D"  Sham....  too  '196 

Do.    Pref.  Slock loo  168 

Do.    ••  A  "  Deh.  Slock  100  1S7 
SlaiDcs  Resvirs   Jl.  Com. 
I    Gna.  Deb.  Stk.,  Red..  100  IIS 

Taiapaca,  Ltd. lo      9 

WeuMiddlescx  100   VB) 

Do.  Deb.  Stk.  too  1S6 

'  Do  Deb.  Stk    too   103 


14 

rj 

6 
6 
■ol 

S 


5 

6/ 
10 
4l 

3 


2Q2 


Zhc  'investors'  IRevtew. 


August  26,  1899. 


ENGLISH   RAILWAYS. 


FOREIGN    RAILWAYS. 


Date. 

Gross  Traffic 
for  week 

Gross  Traffic  for  half- 
year  to  date. 

Name. 

Amt. 

Inc.  or 

dec.  on 

1898. 

Amt. 

Inc.  or 

dec.  on 

1S98. 

Brecon  and  Merthyr. . 

A'g.19 

1 
1.632 

+  568 

7 

12,100 

+  4.'9<i 

Cambrian        

City  and  South  London 

II  20 

8.474 
l.oSo 

+351 

+  36 

55.936 
7,746 

+  1,8.3 
-82 

Furness           

,.  20 

11,462 

+647 

• 

77.170 

+  4,619 

Great  Cent. (lateM.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

„  20 

II  20 
>>  20 

tss.sfc 

109,214 
III. 615 
231,640 

+6,002 
-949 

+  2,221 
+  24,260 

8o3'6i6 

811,862 

1,610,010 

+  37.948 

+26,912 

+  5.148 

+ 155.920 

Hull  and  Bamsley    .. 

»>  30 

9.544 

-468 

61,909 

-4.371 

Lancashire  and  Yorkshire  . . 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

It  20 
*i  10 
1*  20 

M     20 
M    20 

I.i3.i55 

67,.=o. 

288,, 15 

§99.132 

9,624 

+  11,004 
+  4.003 
+  ■0,587 

+  2.744 
-128 

833,328 

499.556 

3,005,142 

684,497 

67.933 

+  27.973 
+  28,756 
+  56,789 
+  22,744 
+  1,700 

Metropolitan 

Metropolitan  District 
Midland           

II  20 

,,  30 

„20 

14,757 

6,103 

217,130 

+  498 

+  340 

+  6,209 

119.465 

49,578 

1.497,325 

+  2,555 

+  555 

+  31.055 

North  Eastern 
North  London 
North  Staffordshire  . . 

.,  19 

.1  20 
t.  20 

182,633! 
8,800 
13,283 

-5,054 

-90 

-306 

1.303.642 
«3.943 
125.392 

+  34.729 
-2,453 
+  7.734 

Rhymney        

..  19 

5.114 

+  3,629 

7 

35,391 

+  24.826 

South  Eastern  and  London, 
Chatham,  &  Dover 

>.  19 

103,520: 

+  5,236 

« 

73«,240 

+  32.249 

TaffVale        

..  19 

15.196, 

+8.433 

7 

109,652 

+62,352 

i  Includes  receipts  of  London  extension.  •From  July  i. 

i  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    RAILWAYS. 


Caledonian , 

Glasgow  and  South- Western 
Great  North  of  Scotland 

Highland 

North  British 


A'g 

ao 

„ 

19 

" 

19 

.. 

20 

" 

30 

87,705, 

i 
39,440 
10,731 

14,369 

83,214 


+565 

. 

4-613 

+61 

3 
3 

+543 

23 

-213 

3 

356,911 

130,657 

33,0;  ' 

261,716 
370,905 


+2,999 

+3.255 
+  819 

-4,490 

+  7,302 


IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

A'g.iS 
.,  18 

3,6721 

7.278I 

-141 
+  422 

7 
7 

29,039 
53,205 

+904 
+2,182 

Cork,  Ra.idon  and  S.  Coast 

„  19 

1,340: 

+65 

t 

12,696 

+  255 

Great  Northern 

„i8 

19,56c. 

+  203 

7 

137.221 

+  5,717 

Midland  Great  Western 

„  18 

10,464 

+  85 

7 

•      71,046 

+  2,485 

Waterford  and  Central 
Waterford,  Limerick   &  W. 

„  18 
„  18 

1.124 

4.675j 

+  120 
+  145 

' 

6,824 
33,744 

+  684 

•  From  Jan.  1.         t  From  July  i. 


NOTICES. 

With  regard  to  the  Province  of  Santa  Fe  external  debt  conversion,  Messrs. 
Morton.  Chaplin  &  Co.  are  now  prepared  to  deliver  the  Argentine  Government 
4  per  cent,  definitive  bonds  in  exchange  for  the  provisional  scrip  certificates. 

Mr.  Frederick  Monks  and  Mr.  John  McDonald  have  joined  the  board  of  the 
Northern  Territories  Gold  Fields  of  Australia,  Limited. 

Mr.  Robert  Smith  has  resigned  his  seat  on  the  board  of  the  New  Afrikander 
Gold  Mining  Company,  Limited. 

The  Helicoid  Locknut  Patents  (Parent)  Company,  Limited,  is  removing  to 
Acton-hill  Works,  Acton,  W. 

The  Stock  Exchange  will  be  closed  to-day. 

Messrs.  Ragoiine  &  Co.  announce  that,  for  private  reasons,  they  have  converted 
their  business  inio  a  private  limited  Iia!>ility  conipany  as  from  July  i,  and  have 
registered  it  as  Ragosine  &  Co.,  Limited. 

Messrs.  AUsopp  8:  Sons,  Limited,  announce  tliat  the  transfer  books  ofthc  deferreu 
ordinary  shares  (which  have  beenconverted  into  slock)  as  from  the  ^ist  inst.  will  he 
doied  from  August  28  to  ^i,  both  days  inclusive,  for  the  preparation  of  the  stock 
certificates.  Due  notice  will  be  given  to  each  holder  when  the  stock  certificates  are 
ready  to  be  exchanged  for  the  share  certificates.  All  transfers  dated  after  August  31 
must  describe  the  holding  as  so  much  deferred  ordinary  stock. 
Mr.  A.  C.  Radmallhas  removed  to  47.  Cornhill,  E.C. 

Messrs.  Speyer  Brothers  announce  that  the  coupon  due  September^  i  next  on  the 
Mexican  International  Railroad  Conipany  4^  per  cent,  prior  lien  sterling  bonds,  due 
1047.  will  be  paid  by  them  on  and  after  that  date  at  their  offices. 

The  rcislered  offices  of  the  .-Vshby's  Staines  litewery,  Limited,  ar«  removed  to  the 
Brevvcry,*Staines,  and  Mr.  G.  W.  Stenning  has  been  appointed  Secretary. 

Messrs.  Armstrong  &  Co.  have  received  a  remittance  for  the  payment  of  the 
•guaranteed  interest,  due  September  1  next,  on  the  bonds  of  the  St.  Francis  branch 
of  the  Temiscouata  Railway,  and  the  same  will  be  paid  by  them,  on  behalf  of  the 
Treasurer  of  the  Province  of  Quebec,  at  their  counting  house  on  and  after  that  date. 
Coupons  must  be  left  three  clear  davs  for  verificitldn. 

The  English  Association  of  American  Bond  and  .Share  Holders,  Limited,  notifies 
tViat  it  is  prepared  to  receive  for  payment  Coupon  No.  39  of  the  first  mortgage 
bond.s  and  Coupon  No.  52  of  the  second  mort.^a,-e  bonds  of  the  Buffalo  and  Lake 
Huron  Railway  Company  for  the  half-yearlv  interest  due  September  1,  1899. 

The  London  and  Westminster  Bank  notifies  th;it.  in  order  to  prepare  the  divi- 
dends due  November  i,  the  balances  of  the  se\eral  accounts  in  the  Western  Aus- 
tralia Government  3^  and  3  per  cent,  stocks  (1915-35),  and  the  Brighton  Corporation 
3.V  and  2k  per  cent,  redeemable  stocks  will  be  struck  on  September  30, 1899.  On  and 
after  October  2  the  stocks  will  be  transferable,  cc  dividend. 

The  Union  Bank  of  Australia,  Limited,  notify  that  they  are  prepared  to  pav.  on 
and  after  the  1st  prox.,  the  interest  due  at  that  date  on  the  City  of  Wellington  (New 
Zealand)  Street  Improvements  6  per  cent,  loan,  Xic.ooo,  and  Waterworks  6  per 
cent,  loan,  ;£i30,ooo,  now  payable  with  them. 


GROSS  TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC 

TO  DATS. 

NAME. 

Week 

ending 

. .     In.  or  Dec. 

Oj 

^— ■  u"po^'i^1; 

Antofagasta  (Chili)  and 

£ 

£ 

£ 

£ 

Bolivia 

July  3,« 

$636,000  +$233,000 

7t 

$4,138,000 

+$1346000 

Argentine  Gt.  Western 

Aug.  18 

7,217  + 

1,409 

i 

57,479 

+     12,019 

Bahia  and  San  Francisco 

July  22 

2,418]  + 

'55 

i 

7,272 

+          87 

Bahia  Blanca  and  N.W. 

Aug.  19 

472:  4- 

88 

« 

2,997 

+        195 

Buenos  Ayres  &  Pacific 

..    19 

9,197  + 

2,534 

« 

68,309 

+     19,525 

Buenos  Ayres  &  Rosario 

,.    19 

17,689!  + 

3,892 

33 

611,001 

+      95.555 

Buenos  Ayres  Gt.  Sthn. 

..    20 

27.219+ 

6,600 

207,054 

+      39.814 

Do.        Ensenada  Sec!     „    20 

4,049  + 

681 

28,884 

+        6,220 

Buenos  Ayres  Western . . 

..    20 

11,683'  + 

32 

92,497 

+      11,266 

Central  Argentine 
Central  Bahia     .. 

>.    19 

20,601   + 

6,801 

33 

836,434 

+    202,176 

June  30* 

ml.  88,900'  — m  36,691 

6} 

ml,  588,642 

—  m  265690 

C.Uruguay  of  Mte.Vid. 

Aug.  19 

3,866  - 

173 

i 

32.334 

+       3,818 

Do.     Eastern  Ex. . . 

,.     19 

686  - 

35 

« 

5.682 

+          591 

Do.     Northern  Ex. 

„    19 

W- 

92 

« 

3.279 

+           '49 

Cordoba  and  Rosario  . . 

,.      20 

3.270:  + 

1,300 

i 

21.635 

+        6,450 

Cordoba  Central 

.,      20 

2.440  + 

36s 

33 

73.275 

+      16,640 

Do.      Northern  Ex. 

,,      20 

5.015  + 

4to 

33 

147,290 

+      15.830 

Costa  Rica 

.,      19 

4.9171  + 

1,448 

33 

151,86a 

-      14.046 

East  Argentine  .. 

July  16 

661  + 

210 

28 

20,779 

-        1,096 

Entre  Rios 

Aug.   5 

1.756  + 

669 

8 

8,689 

+        3,510 

Inter  Oceanic  of  Mexico 

,.    19 

$73,6ool+   $16,050 

$ 

$489,630 

+    $84,880 

La  Guaira  and  Caracas 

July    1 

1,607:  + 

411 

26 

41,437 

-      10,940 

Leopoldina 

Aug.  19 

14,690  + 

-    '■•7 

33 

328,709 

5.314 

Mexican  . . 

..    19 

t88,ooo:  + 

$7,200 

7 

$573,500 

+   $11,800 

Mexican  Central 

,.    14 

1244,874  + 

»988 

6 

1.91:, 343 

+    429,334 

Mexican  National 

.,    14 

$128,930  + 

$12,044 

6 

$780,103 

+    $59,297 

Mexican  Southern 

.,      2T 

«14,I25+ 

$834 

20 

$304,834 

+    $47,013 

Minasand  Rio  .. 

June  30* 

nll.io8,999i  + 

ml.941 

12J 

ml. 1754168 

—  m258369 

N.  W.  Argentine 

Aug.  19. 

2,500:  + 

T 

33 

44,926 

+           201 

Nitrate 

„    IS* 

23,937+ 

13,287 

32 

287,463 

+      70.457 

Ottoman 

„    12 

4,803:  + 

767 

6 

33,010 

+           3.123 

Recife  &  Sao  Francisco 

une24 

2.302|- 

177 

25 

101,060 

-         19.274 

San  Paulo 

.  uly  23t 

32,042  + 

9,748 

29 

288,181 

+        35.013 

Santa  F6  and  Cordova 

Aug.  12 

2,155;  + 

1,065 

i 

12,607 

+           5.626 

Utd.  Rys.  of  the  Havana 

„    19 

4.546  - 

6,080 

7 

42,826 

+           3,993 

Western  of  Havana      . . 

,.    19 

3,7001+ 

1,875 

§ 

29,520 

+         16,380 

West  Flanders  .. 

„      30 

2,5131  + 

I 

200 

7 

18,225 

+           379 

For  month  ended. 


t  For  fortnight  ended. 
5  From  July  i,  iSgo. 

INDIAN  RAILWAYS. 


I   Monthly  returns. 


GROSS 

TRAFFIC   FOR  WBEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 

ending 

i 

.„„„„,        In.  or  Dec.    ' 

1 

Amount. 

In.  or  Dec. 

on  1898. 

Bengal  Nagpur 
Bengals  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
£ast  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  .. 
South  Indian    .. 
Sthrn.   Mahratta 

Aug.  19 
July  15 
Aug.  19 

July  22 

Aug.  19 

„    19 

..    19 

..     '9 

July  22 
..    29 

Rs.99.000 
Rs.i. 41.010 

;£i9.983 

.£30.983 

Rs.i. 22.817 

Rs.23.900 

Rs.  9.-80.000 

;<;3o,589 
Rs.1.25.410 

£,t,5oc 
Rs.i.58.064 
Rs.i.44-345 

+   Rs.25.112 

+  Ri.28.941 
+  ;£2,430 
+  .£2,764 
-  Rs. 30.371 

Ks.700, 
+  Rsi.  10.000 

£},'i<>» 
+  Rs.33.868 

i;i,475 

+    Rs.6.281 
+  Rs.29.079 

7 
2 
7 
7 
3 
7 
7 
7 
7 
7 
3 
4 

Rs.  7.75.000 
Rs.  3.09.680 

^I5'.l58 

^£230,083 

Rs.  3.99.065 

Rs.i. 75.300 

Rs.  72.72.000 

£278,632 
Rs.  8.11.066 

;£  1 26, 396 
Rs.  5.22.534 
Rs.  5.56.884 

+  Rs.  1.67.030 
+     Rs.36.88j 
+          ;£2,648 
+          A2,393 

-  Rs.i. 11. 271 
+     Rs.11.700 
+     Rs.38.000 

-  „      ;£3.37o 
+  R.S.  I  43.303 

-  ;£21,o65 

-  Rs.  13.950 

-  Rs.37.388 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC 

TO   OA.TE. 

NAME. 

Period 

Ending. 

'  Amount.    t°;g3«- 

ojj 

dS 

>5& 

A— ..    'S-°r- 

dols.    j 

dols. 

dols.      j       dols. 

Baltimore  &  Ohio  S.W. 

July  31 

189,062'  + 

24,711 

4 

562,576,+    53,017 

Canadian  Pacific 

Aug.  31 

550,000 

+ 

59.000 

33 

16,691,000  +1,601,000 

Chicago  Great  Western. 

„    21 

132,630 

+ 

7.441 

7 

822,824  +    I04i940' 

Chic.,Mil.,&  S.Paul.. 

.,    21 

761,000 

+ 

108,000 

7 

5,636,000  +1,110,000 

,,    21 

174,800 

+ 

6,800 

7 

1211,300 

"^     AH'^ 

Gr.  Trk.,  M.->in  Line    .. 

,,    21 

£90,698 

+  £12,722 

7 

;^6 18,500 

+    £86,656 

Do.  Chic.  &  Gr.  Trk.    . . 

,,    21 

£■4,851 

+ 

£2.169 

7 

;0 102,659 

+     £7,707 

Do.  Det.,  G.  H.  &  Mil. 

„    21 

£5.209 

+ 

£772! 

7 

£33,887 

+     £5,083 

Louisville  &  Na.shville . . 

„    14 

496,00c 

+ 

106,000 

6 

3,114,000 

+     501,000 

Miss.,  K.,&  Texas 

,.    14 

230,355 

+ 

54.014 

6 

1,324,889 

+     216,119 

N.  v.,  Ontario,  &W... 

,,    21 

107,991 

+ 

25,767 

7 

727,093 

+    119,843 

Norfolk  &  Western      .. 

..    14 

269,00c 

+ 

42,000 

6 

1,526,000 

+     555.000 

Northern  Pacific 

,.    14 

543.000 

+ 

93,000 

3,461,000 

+     309,000 

St.  Louis  S.  Western   . . 

»    14 

97.000 

+ 

12,000 

6 

625,000 

+       79,000 

Southern  .. 

„    M 

537,00c 

+ 

58,000 

6 

3,236,000 

+     337,000 

Wab.tsh 

,.     3X 

334,000  + 

45.000 

7 

2,223,000  +  308,000 

MONTHLY    STATEMENTS. 

t  NET   EARNINGS    FOR  MONTH.        NET    EARNINGS   TO    DATE. 


Month. !  Amount. 


Atchison  . .  ..         ..j 

Canadian  Pacific  . . ' 

Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande . . 
Erie  •  -     .      ■. 

Gr.  Trk.,  Main  Line    .. 
Do.  Chic.  &  Or.  Trk.  . .  | 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  .. 
Louisville  and  Nashville 
Miss  K.  &  Texas 
New  York  Central*      .. 
New  York,  Ont.,  &  W. 
Norfolk  &  Western        . 
Northern  Pacific 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacific 
Union  Pacific 


June 


May 


June 


July 

June 

May 
June 
May 

June 


Amount. 


In.  or  Dec. 


I 


dols.      j 
6,519,000' 

5,O22,OO0l 

5,840,000! 

3.  ■5^9.823 

2,866,000 

;£530,700 

A53.700 

;^8,300 

4,109,000 
3,830,000! 

1487,096 
4,435,000: 

1,376,000' 
1,751,100 
11,014,261 
3,523t*42i 
8,493,02 1 1 
8,665,000^ 
7.857,414 


dols. 
4-2,038,000 

+  868,000 
4-  385,000 
4-  234.496^ 
+  228,000 
+  A5.46t 

-  A 1 1.546 

-  j65,7IO 
+  42,700 
+    640,000 

-  49i4i4 
+  1,015,000 
+  263,000 
+  433,000 
+    239,850 

-  55.400 

-  328,535 

-  237,000 
+  '.  3^9,680 


•  Statement  of  jiross  traflSc.         t  Surplus,  after  providing  for  interest,  &c. 
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Applying   the   Goad    in   South    Africa. 

The  Right  Hon.  Joseph  ChamberLiin  is  more  unhappy 
than  ever.  Satrap  Milner  and  he  have  been  hectoring, 
conferring,  threatening,  homilising,  adjuring,  wheedling. 
cozening,  inviting,  suggesting,  demanding,  forbidding, 
forswearing,  asserting,  warning,  and  generally  buffetting, 
clouting,  and  cursing  old  Ooin  Paul  tor  more  than  three 
months  about  this  blessed  franchise  business,  which 
neither  of  them  understands,  and  the  obstinate  old  man — 
confound  him  !  —  answers  never  a  word,  or  "  pro- 
crastinates in  his  replies,"  or  "  dribbles  out  reforms  like 
water  from  a  squeez.'d  sponge."  It  betrays  shocking 
depravity  on  Mr.  Kruger's  part,  and  so  the  wrath  of 
Joseph  oversteps  all  bounds  of  decency  as  between 
equals,  but  is  a  model  to  be  copied  by  the  caddishly 
strong  in  speaking  to  the  weak.  L'nable  to  move  "  Com 
Paul"  to  imit.ate  his  torrents  of  words  and  outvie  him 
in  truculent  despatch  writing  or  still  more  truculent 
harangues,  our  ineffaceable  Joseph  f.alls  back  on  threats  : 
"  If  you  don't  answer  I'll  smash  you,  you  obstin.ite 
old  brute  I " — all  quite  in  Brumm.igem  braiser  style,  and 
the  multitude  applauds,  as  British  multitudes  alwaj-s  will. 
"  If  a  rupture,  which  we  have  done  everything  in  oar 
power  to  avoid,  should  be  forced  upon  us,  I  am  con- 
fident that  we  h.ive  the  support  of  the  vast  majority  of 
the  people  of  the  United  Kingdom,  and  I  will  go 
further  and  say  the  vast  majority  of  the  people  of  the 
British  Empire,"  quoth  Joseph,  all  in  the  "wave  the 
Hag  and  blow  the  w.ir  ombeyeh   style "  that   pleases 
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patriotism  at  so  much  per  cent.,  plus  a  commission  on 
the  overturn. 

The  mental  attitude  of  our  great  and  gaudiest 
ImperiaHst  is,  nevertheless,  much  that  of  the  fish- 
wife, whose  notable  saying  we  have  more  than  once 
•cited  as  an  excellent  example  of  baffled  rage.  She  met 
a  neighbour  with  whom  she  had  a  difference  at  the 
village  pump,  and  proceeded  to  harangue  the  tem- 
porary enemy  in  her  fullest  style.  The  other  one 
answered  never  a  word,  but  stood  with  mouth  lirmly 
•closed,  eyes  flashing,  and  hands  on  hips,  until  the  raging 
matron  could  bear  it  no  longer.  Clenching  her  hands 
and  shaking  them  in  the  other  woman's  face,  she  burst 
forth  in  an  agony  of  baffled  rage,  "  Speak,  you  jade,  or 
I'll  burst  !  "  That  is  precisely  the  mental  attitude  dis- 
played by  the  Right  Hon.  Joseph  in  his  Highbury 
locution,  and  it  is  an  attitude  eloquent  of  defeat.  His 
diplomacy  has  failed  at  all  points.  In  vain  have  the 
British  demands  been  increased  or  shifted  when  a  con- 
cession made  by  the  Boers  threatened  the  discomfiture 
■of  the  party  of  conquest  and  annexation ;  in  vain  has 
Portugal  been  egged  on  to  take  a  high-handed  course 
in  dealing  with  the  arms  and  ammunition  for  the  Trans- 
vaal brought  to  Delagoa  Bay  ;  in  vain  are  insolence  and 
■contumely  employed  to  goad  the  burghers  into  taking 
the  first  step  towards  hostilities.  President  Kruger  and 
his  people  stand  passive.  All  that  Mr.  Chamberlain  can 
draw  from  the  sullen  old  man  by  his  raging  words  is, 
"  When  he  speaks  to  me  direct  I  will  listen,  and  know 
what  to  reply." 

No  wonder  the  ebullient  Joseph  is  angry.  This  kind 
■of  thing  will  not  do  at  all.  The  Boers  must  be  made  to 
fire  a  shot  in  anger  by  any  means,  the  fouler  apparently 
the  better.  Strong  in  the  support  of  Jingoes  every- 
where, the  Colonial  Secretary  is  bracing  himself  to  the 
final  effort,  and  we  should  not  be  surprised  now  to  hear 
any  day  that  British  troops  and  "  Chartered  "  brigands 
had  secretly  drawn  a  cordon  round  the  doomed  republic 
ready  to  pounce  upon  it  the  moment  the  Boers  had 
made  it  plain  that  the  limit  of  their  concessions  had 
been  reached,  or  done  something  rash.  Possibly 
enough  the  Colonial  Secretary  still  believes  that  he  will 
then  triumph  without  bloodshed,  for  he  knows  nothing 
about  the  Dutchmen  of  South  Africa  or  anywhere  else, 
being  a  man  of  prejudices  and  passions,  not  of  know- 
ledge and  common-sense.  But  this  is  just  the  mis- 
fortune of  it.  A  situation  has  been  created  by  his 
imperious  and  overbearing  rashness  from  which  there 
is  every  day  less  chance  of  extrication  except  by  way 
•of  bloodshed.  The  cunning  of  our  Brummagem  diplo- 
macy has  over-reached  itself,  the  Boers  have  conceded 
more  than  all  that  Sir  Alfred  Milner  demanded  at  Bloem- 
fontein,  but  are  as  far  as  they  were  at  the  outset  from 
showing  any  disposition  to  surrender  their  liberties  into 
the  keeping  of  Messrs.  Eckstein,  Beit,  Wernher,  Rouillot, 
Rhodes,  Robinson  &  Co.  To  these  liberties  they  cling, 
with  the  wiles  of  the  weak  against  the  strong  it  may  be 
— that  guile  which  is  the  weapon  of  the  weak  all  nature 
through — but  with  a  tenacity  that  will  rise  to  heroism 
when  the  die  has  been  cast  and  it  is  "  liberty  or  death." 
Mr.  Chamberlain  does  not  take  this  view.  He  looks  on 
the  Boers  as  ignorant  and  cowardly  men,  whose 
territory  he  can  swallow  up  in  a  week,  and  the  war 
fiends  egg  him  on,  and  the  gold  hunters  and  millionaires, 
who  have  made  their  "  piles  "  by  working  the  company 
sausage-mill,  and  the  stock  markets  all  shout  "  Well 
•done,  well  done  ;  go  in  and  win  !  " 


It  is  almost  too  late  to  draw  back,  and  yet  we  cling  to 
the  hope  that  the  passive  resistance  that  keeps  our 
Colonial  Secretary  in  such  a  fume  as  to  cause  him  to 
burst  out  in  fish-wifely  style  on  every  opportunity  may 
at  the  last  moment  defeat  him  and  cover  him  with 
ridicule.  As  Mr.  Frederic  Harrison  says  in  his  most 
eloquent  letter  to  Lord  Salisbury  published  in  Wednes- 
day's Dally  Chronicle,  we  cannot  honourably  make  war 
on  an  independent  State  to  force  it  to  admit  our  citizens 
to  its  franchises,  and  if  that  be  the  best  deed  the  "  new 
diplomacy  "  commits  us  to,  the  sooner  we  abjure  it  and 
return  to  the  old  the  better.  And  we  agree  with  Mr. 
Harrison  in  the  belief  that  the  British  people  as  a  whole 
do  not  want  a  war.  It  is  against  their  interest,  as  we 
have  insisted  all  through,  and  its  consequences  might  be 
disastrous  to  the  continuance  of  our  Imperial  dominion. 
.■\11  the  more  cordially  do  we  welcome  the  help  of  men 
whose  weight  is  greater  far  than  ours.  Our  professional 
politicians  have  deserted  their  posts,  or  talk  goody-goody 
about  "  doing  nothing  to  weaken  the  hands  of  the 
Government  in  the  great  crisis,"  and  unctuous  "  rot  "  of 
that  sort,  and  the  danger  on  our  side  lies  in  our  indiffer- 
ence and  in  the  absolute  disbelief  of  many  that  the 
vapourings  and  cursing  of  the  Colonial  Secretary  mean 
war.  But  if  the  nation  can  be  roused  to  speak  its  mind, 
and  if  the  Boers  can  maintain  their  passivity  in  spite  of 
every  provocation,  the  calamity  may  even  at  the  last 
hour  be  averted. 

Also  we  still  have  a  faint  hope  in  the  Prime  Minister. 
As  Mr.  «Harrison  also  says,  the  nation  will  in  the  end 
hold  him  responsible  for  the  consequences  of  war 
against  the  South  African  Republic.  When  blood- 
thirsty passions  have  been  gratified,  and  the  harvest 
of  hatred,  race  -  antagonism,  financial  disaster,  and 
political  dislocation  begins  to  be  reaped — and  such 
crops  ripen  swiftly  in  the  political  world — it  will  be 
upon  Lord  Salisbury  that  the  enraged,  deluded,  brutish 
multitude  will  turn,  cursing  him  for  a  do-nothing,  hide- 
the-head  coward.  Blind  though  it  be  and  lust-con- 
sumed, the  nation  knows  in  its  heart  the  true  value  of 
the  self-asserting  Joseph,  and  would  fling  him  on  one 
side  like  a  worn-out  tool  whenithe  hour  of  its  humiliation 
and  repentance  came,  gathering  up  all  its  wrath  to  be 
poured  out  on  the  head  of  the  Prime  Minister  who  sat 
still  and  kept  silent  while  deeds  were  being  done  calcu- 
lated to  bring  the  blush  of  shame  to  every  honest 
Englishman's  cheek,  and  certain  to  herald  the  day  of 
decay  and  dissolution  for  that  empire  whose  glories  we 
are  never  tired  of  enumerating  and  boasting  over  like 
the  decadents  we  are. 

But  we  must  do  Lord  Salisbury  the  justice  to  say 
that  he  cannot  openly  take  the  direction  of  this  aftair 
out  of  Mr.  Chamberlain's  hands  in  the  way  Mr.  Frederic 
Harrison  suggests.  The  immoral  compact  in  virtue  of 
which  the  present  Government  exists  would  be  smashed 
to  pieces  were  a  step  openly  taken  that  would  force 
Mr.  Chamberlain  to  resign,  and  we  may  be  sure  the 
Conservative  section  of  the  Unionist  combination  of 
harriers  would  never  consent  to  run  this  risk.  What- 
ever pressure  Lord  Salisbury  exercises  must  be  private, 
and  with  a  headstrong  person  like  the  Colonial 
Secretary  to  handle,  private  remonstrances  count  for 
little.  His  support  is  the  price  the  Tory  party  pays 
for  power  and  the  right  to  divide  the  spoil.  If,  how- 
ever, the  people  can  be  got  to  speak  out  with  no 
equivocal  sound,  the  courage  of  the  war  party  and  its 
leaders  will  soon  begin  to  wane,  and  then  justice  and 
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fair    play    may  get  a  chance.      Let  the    courageous 
efcntlers  of  justice  stand  forth,  then,  and  make  their 
oices  and  influence  felt.     When  they  do,  courage  may 
be  given  to  the  Prime  Minister  to  do  his  duty. 

The  latest  subject  of  complaint  against  the  Boers  is 
their  armaments.  Just  imagine  the  insolence  of  these 
fellows  in  daring  to  possess  rifles  and  Ma.xim  guns  and 
powder  and  dynamite  while  the  poor  oppressed  Outlander 
cannot  so  much  as  carry  a  pistol  !  They  must  be 
punished  for  their  presumption,  and  no  "  guarantee  "  in 
regard  to  the  franchise  can  be  considered  sufficient 
short  of  disarmament.  Either  this  or  the  strangers 
must  be  given  absolute  freedom  to  provide  themselves 
with  shooting  tools,  so  that  they  may  be  able  to  kill  at 
sight  any  wretched  B  jer  with  whom  they  may  disagree. 
Short  of  that,  surround  their  State  and  make  an  end  of 
it — keeping  them,  if  possible,  meanwhile  from  procur- 
ing the  means  of  self-defence,  so  that  the  conquest  may 
be  swift  and  easy.  What  a  noble  and  generous  people  we 
are,  to  be  sure ;  how  magnanimous  and  unseltish,  full  of 
an.Kious  solicitude  for  the  comfort  and  prosperity  of  the 
human  race  everyv^^here,  and  nervously  afraid  of  per- 
petrating injustice  !  We  invite  calm-minded  citizens 
to  contemplate  this  beautiful  example  of  magnanimity, 
and  draw  what  inference  they  can  therefrom.  It  is, 
anyway,  one  more  example  of  the  application  of  the 
goad,  and  a  people  less  patient  than  the  Boers  might 
before  now  have  been  driven  by  such  treatment  to  fly 
to  arm>  and  declare  war.  But  the  Boers  are  patient 
and  slow  and  subtle,  and  seem  rather  to  amuse  them- 
selves by  placing  the  "  bounder  "  type  of  diplomatists 
who  are  worrying  and  tormenting  them  in  the  wrong 
than  to  think  of  fighting.  They  will  tight,  though,  in  the 
last  resort,  and  morally  they  will  be  victorious.  Let  us 
be  up  and  doing,  then,  ere  it  be  too  late. 

We  have  admitted  that  the  diplomacy  of  the  Boers  is 
shifty,  but  can  we  really  give  a  more  pleasant  descrip- 
tion of  that  of  the  Colonial  Office  ?  Amid  all  the  twist- 
ings  of  the  Raads,  the  Pretoria  officials,  and  President 
Kruger,  the  plain  fact  none  the  less  emerges  that  the 
burghers  are  anxious  to  have  peace  maintained,  and  that 
in  their  anxiety  they  have  made  great  concessions.  But 
the  more  they  offer  the  more  our  Colonial  Office 
demands,  and  now  nothing,  it  seems,  will  serve  it  but 
a  commission  of  inquiry  into  all  matters  of  dispute  as 
to  conventions,  "  suzerainty,"  and  everything  else, 
to  sit  at  Capetown  —  protected,  we  suppose,  by  a 
coup  d'Eldl  Ministry,  unless  that  latest  story  aboiit 
the  intended  high-handed  supercession  of  Mr. 
Schreiner  proves  to  be  a  lie,  as  we  fervently 
hope  it  may.  Our  action  is  clearly  dictated  by  the 
belief  that  the  Boers  are  cowards,  who,  having  given 
up  so  many  of  their  prejudices  for  peace  sake,  will, 
if  sufficiently  squeezed,  give  up  all.  Because  that  is 
the  view  of  Milner  and  Chamberlain,  demands  are 
changed  and  widened  almost  daily  until  we  get  lost 
in  bewilderment,  not  knowing  what  to  expect  next. 
And  all  the  while  passions  are  rising  to  a  white  heat, 
not  in  the  Transvaal  alone,  but  throughout  South  Africa. 
A  rage  of  blood-letting  is  taking  possession  of  English 
and  Dutch  alike,  and  it  requires  but  a  chance  spark  to 
set  the  whole  country  in  a  blaze.  Truly  a  notable  result 
of  the  new  diplomacy  and  its  caddish  Imperialism  ! 
Should  Sir  Alfred  Milner  commit  the  folly  of  dismissing 
Mr.  Schreiner,  a  man  who  has  calmly  continued  to  do 
his  duty  as  a  constitutional  Minister  in  spite  of  many 
provocations  and  torrents  of  abuse  from  the  Rhodesites 


and  the  Beitites  in  the  Cape  and  at  home  with  a  stead 
fastness  all  friends  of  peace  cannot  but  heartily  approve, 
then  indeed  the  flames  may  burst  forth,  and  brother 
rise  in  wrath  to  slay  brother,  from  Table  Mountain  to 
the  Zambesi.  Is  all  the  gold  in  the  world  worthy  of 
being  balanced  against  the  inheritance  of  hate  this 
strife  will  leave  behind  it  ? 


What    To    Do    With    Our    "Yankees." 

In  the  "fall"  of  the  year  the  American  market 
manipulators  lightly  turn  to  thoughts  of  booms,  and 
indications  have  not  been  wanting  recently  that  they 
are  already  paving  the  way  for  the  usual  autumn  cam- 
paign in  this  direction.  For  some  weeks  past  the  trend 
of  prices  has  been  steadily  towards  a  higher  level  of 
values,  although  from  the  peculiar  tactics  most  in 
fashion  at  present  the  fluctuations  from  day  to  day  or 
week  to  week  in  particular  securities  has  been 
somewhat  erratic.  The  common  practice  is  to  take 
one  or  two  of  the  most  active  stocks  in  hand  at 
a  time,  make  a  tremendous  splutter  over  them 
for  a  few  days,  and  when  they  can  be  driven 
no  higher,  the  next  on  the  list  is  ready  to  take  their 
place.  Practically  every  share  in  which  there  is  a  free 
international  market  has  been  treated  in  this  way  at 
various  times  since  the  Yankee  revival  started  about  a 
year  ago,  and  the  plan  has  so  many  advantages  (from 
the  Wall  Street  point  of  view)  that  it  will  probably  be 
followed  in  future.  It  is  true  that  in  some  cases,  like 
Erie  Common,  Missouris,  and  Wabash  Preferred,  even 
the  mighty  wind-power  of  the  railway  bosses  has  not 
been  able  to  carry  these  water-logged  derelicts  very  far, 
but  they  are  the  exceptions  which  prove  the  rule,  and 
from  the  tables  given  below  it  will  be  seen  that  the 
scheme  of  operations  has,  on  the  whole,  met  with  won- 
derful success. 

The  present  may  be  a  favourable  opportunity,  how- 
ever, for  again  urging  caution  on  English  investors  and 
speculators  if,  as  seems  probable,  further  attempts  are 
made  during  the  next  few  months  to  inveigle  them  into 
trj'ing  to  secure  some  of  the  large  profits  which  these 
tactics  will  dangle  temptingly  before  their  eyes.  It  may, 
therefore,  be  convenient  if  we  recapitulate  brieHy  a  few 
of  the  principal  considerations  affecting  the  position  of 
the  American  market  at  the  present  time.  To  begin  with 
the  favourable  factors,  it  may  be  admitted  that  in  all 
probability  the  industrial  revival  in  the  United  States 
has  not  yet  reached  its  maximum  development.  But 
for  special  circumstances,  to  which  reference  will  be 
made  presently,  we  should  say,  judging  by  the  analogy 
of  previous  experiences,  that  the  country  ought  to  have 
at  least  two  years  more  of  rampant  prosperity  before 
the  next  cycle  of  depression  is  due.  The  impetus  given 
to  commerce  by  the  phenomenally  profitable  har\-est  of 
1897,  followed  by  last  year's  very  abundant  (if  less  re- 
munerative) crops,  has  only  recently  had  its  full  effect  in 
stimulating  enterprise  in  various  directions,  and  all  the 
additional  capital  sunk  in  reproductive  ventures  cannot 
become  effective  for  some  time  yet.  We  may  confi- 
dently expect,  therefore,  a  further  considerable  expan- 
sion  in  the  production  of  commodities  during  the  next 
year  or  two.  and  the  railways  will  benefit  not  only  by 
the  increased  goods  tratVic  which  they  will  have  to 
handle,  but  also  by  the  greater  wealth  of  the  people 
inducing  more  travelling  both  for  business  and  pleasure. 
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On  the  other  hand,  however,  there  will  almost 
certainly  be  a  considerable  loss  of  grain  traffic  as  a 
partial  offset  to  these  gains.  Even  if  harvests  maintain 
or  exceed  the  1898  crops,  it  is  unlikely  that  there  will 
be  such  a  large  foreign  demand,  the  exports  of  the  past 
two  years  having  been  quite  exceptional.  But  granting 
that  traffics  are  all  that  could  be  desired  for  some  years 
to  come,  there  would  still  be  many  reasons  for  believing 
that  the  present  prices  of  railway  shares  are  not  justified. 
We  iiave  said  that  the  prosperity  of  the  United  States 
ought  to  continue  for  a  long  time  yet,  but  whether  it 
will  is  quite  another  matter.  The  chief  danger  to 
be  apprehended  is  the  collapse  of  the  industrial 
inflation,  which  reached  its  climax  a  few  months  ago. 
Perhaps  we  should  rather  say  the  Stock  Exchange 
inflation  of  industrial  securities.  It  is  unnecessary  to  go 
into  details,  but  it  is  certain  that  Wall  Street  is  trying  to 
carry  thousands  of  millions  of  dollars  of  industrial  scrip, 
which  is  not  worth  more  than  a  fraction  of  its  face  value, 
and  sooner  or  later  it  will  break  down  under  the  burden. 
Money  will  be  very  tight  over  there  before  the  end  of 
the  year,  if  appearances  can  be  relied  upon,  but  even 
without  that  it  is  impossible  to  see  how  the  Stock  Ex- 
change can  escape  a  serious  crisis  as  the  result  of  over- 
speculation  and  capital  inflation.  Then  the  elections — • 
always  a  very  disturbing  influence  on  Wall-street — are 
approaching,  and  Mr.  Bryan,  the  elect  of  the  Demo- 
crats, is  evidently  going  to  have  a  silver  plank 
in  his  platform.  Currency  reform  is  perhaps  past  pray- 
ing for  (until  the  next  crisis  drives  the  necessity  for  it 
into  the  thickest  of  numbskulls),  but  an  anti-trust  cam- 
paign is  promised,  and  that  will  serve  the  purpose 
equally  well  as  a  disturbing  influence.  Finally,  we  may 
make  a  reference  to  the  probability  of  serious  labour 
difficulties  cropping  up  shortly  ;  already  there  have 
been  several  sporadic  cases  which  are  almost  certain  to 
be  followed  by  more  serious  eruptions,  unless,  indeed, 
the  bubble  bursts  before  the  men  have  had  time  to  settle 
the  exact  amount  of  concessions  they  will  demand. 

But  if  we  are  wrong  in  all  these  hypotheses  and  fore- 
casts, the  position  of  the  American  market  in  itself 
should  be  sufficient  to  warn  off  any  but  the  most  reck- 
less gamblers.  In  the  subjoined  table  we  give  the 
present  price  of  the  principal  shares  and  the  making-up 
prices  at  the  last  four  settlements.     We  also  show  what 

Dividend 

per  cent.  Railroads, 

per  an. 

Nil  Atchison  shares 
2j         Do.       pref. 


Rise 

Aug.  Aug.  Aug.  July  July  since 

3T.  29.           14.          26.  II.  July. 

23S  23  J  2li  20  191  35 

68J  68i  655  63  61J  7 

Nil  Bait.  &  Ohio,  new      56I  57^  491  494  49^  7i 

Nil             Do.          pref.     76J  77J  74  73^  73i  2$ 

1  Central  Pacific  ...  OoJ  60^  555  52$  52^  8 J 
S  Chic,  Milwaukee...  137J  1372  1354  135J  1334  4g 
Nil  Denver  shares      ...       24^  24J  21 J      2iJ-  21J  2'i 

4  Do.    pref.         ...      794  79i  77  761  784  i 
Nil  Erie  shares           ...       15J  14J       14         134  13J  ig 
Nil    Do.  pref 414  39J  384  37^  37^  3J 

5  Illinois  Central    ...     118J  ii8{  117*  1194  n8          ^ 

4      Louisville 84J  83J  774  75  72J  lU 

Nil  Missouri     ...         .^       14J  14J       13         12J  12^  2j 

4      N.Y.  Central        ...     143  142  142J  143J  141  2 

4  Norfolk  pref.        ...       744  74J  74I  72  714  3 

2  N.  Pacific  pref.  ...  79I  79J  80J  79i  784  ij 
Nil  Ontario  shares      ...       28  28        27        265  264  14 

5  Pennsylvania  (S50)  694  69I  70  70  69  4 
Nil  Reading  shares    ...       iil  114       nj      104  104  1 

I       Southern  pref.      ...       574  564      53$      53  52^  5i 

Nil  Union  Pacific        ...      48 1  49  45}  44 J  434  55 

Nil  Wabash  pref.       ...      24J  24        23J      224  224  1} 

sort  of  return  they  give  in  dividends,  and  it  will  be  seen 


that  out  of  twenty-two  securities,  eleven  pay  nothing  at 
all,  only  three  manage  to  pay  5  per  cent.,  and  four  have 
recently  got  on  to  a  4  per  cent,  basis.  That  is  hardly 
the  sort  of  record  on  which  prudent  people  sliould  be 
induced  to  speculate,  for  it  must  be  remembered  that 
these  are  not  new  ventures  struggling  to  develop 
traffics  in  a  sparsely  populated  country,  ^but  old- 
established  fully-equipped  lines  serving  som'e  of  the 
wealthiest  places  in  the  world.  Yet  several  of  them 
have  been  through  the  bankruptcy  courts  on  more  than 
one  occasion,  and  will  probably  drift  thither  again  before 
they  are  much  older.  Our  own  distressful  District  is  a 
gilt-edged  investment  compared  to  some  of  them,  but 
for  all  that  we  are  asked  to  believe,  by  people  who  are 
sane  enough  on  other  points,  that  the  advance  of  the 
past  six  weeks  is  justified  on  merits  !  So  also,  no  doubt, 
are  the  advances  shown  in  our  second  table,  giving  the 
highest  and  lowest  prices  of  the  past  three  years.     We 
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Rise  from 

lowest  1898,10 

Railroads. 

1899. 

1896. 

1897 

highest, 

H. 

L. 

H. 

L. 

H. 

I,. 

1899. 

Atchison 

25H 

i7g 

20r\ 

10^ 

I7I 

10 

15  A 

Do.      pref.  ... 

691 

5ii 

54-1 

23g 

364 

171 

46 

Bait,  and  Ohio 

61 J 

454 

744 

I3J 

20g 

8S 

m 

Do.          pref. 

82 

694 

— 

— 

— 

— 

Cent.  Pacific.  ... 

624 

41 

43S 

II 

I«J 

7i 

514 

Milwaukee 

138S 

i24i 

124i 

85i 

1054 

71I 

534 

Denver 

255 

19 

2I| 

10 

15* 

9/« 

i5i 

Do.      pref.  ... 

8ii 

7oi 

734 

41J 

5H 

37« 

39S 

Erie      

i6g 

1214 

16S 

"4 

1914 

12 

53 

Do.  pref. 

43J 

.341 

44i 

294 

464 

28| 

1.3} 

Illinois 

1264 

ii3f 

118J 

99 

112; 

934 

27i 

Louisville 

85* 

64* 

07k 

45i 

('Si 

43i 

404 

Missouri 

15A 

llU 

i4i 

915 

I7i 

lOi 

53 

N.Y.  Central... 

1474 

126 

128J 

1084 

II84 

951 

39 

Norfolk  pref.  ... 

75? 

634 

654 

42J 

so 

224 

33 

N.  Pacific  pref. 

»3i 

;6 

824 

59 

6i8 

344 

242 

Ontario 

29!J 

iQi 

20 

I3t 

20A 

13 

16.V 

Pennsylvania  ... 

71 

62i 

634 

562 

6oJ 

S^i 

Hi 

Heading 

13 

10 

I2i 

711 

i5i 

91 

5/^ 

Southern  pref. 

56a 

42 

444 

24A 

•39 

25 

3ilil 

Tnion  Pacific... 

51J 

391 

451 

m 

27i 

231 

•  334 

Wabash  pref. ... 

26 

194 

24;- 

I4f 

24i 

'24 

"i 

might  have  taken  the  record  further  back  with  advan- 
tage to  emphasise  our  argument  more  strongly,  but 
considerations  of  space  and  the  inflexibity  of  our 
columns  prevent  us  from  doing  so.  If  it  is  objected  that 
the  comparison  of  the  highest  this  year  with  the  lowest 
last  year  is  unfair,  we  may  mention  that  the  lowest 
prices  of  1899  are  almost  in  every  instance  far  above 
the  highest  prices  of  any  previous  year  since  1893. 
The  question  of  assessments  may  disturb  the  basis  of 
comparison  in  some  cases,  but  as  preference  shares 
were  usually  thrown  in  as  compensation,  it  makes  little 
difference  actually.  Dividends,  on  the  other  hand,  have 
only  increased  to  a  microscopic  extent,  and  with  the 
increased  cost  of  materials,  &c.,  they  will  not  expand 
proportionately  to  prices  till  well  on  in  the  next  century, 
and  not  then  unless  the  management  of  many  of  the 
lines  is  completely  reorganised,  and  a  few  of  the 
worst  types  of  railway  bosses  hanged  for  the  en- 
couragement of  their  successors.  Investors  will  therefore 
be  very  foolish  if  they  do  not  take  advant.age  of  present 
values  to  clear  out,  and  absolutely  insane  if  they  allow 
themselves  to  be  tempted  by  rising  prices,  supposing 
Wall  Street  succeeds  in  bringing  off  a  further  advance 
in  the  autumn.  Speculators  may  go  as  they  please,  but 
even  they  should  err  on  the  side  of  caution,  and  not 
believe  implicitly  all  the  glowing  news  cabled  from  New 
York. 
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The  Golden  Horseshoe  Gold  Mining 
Company. 

'riicie  are  many  peculiarities  about  the  history  of  this 
undertaking  besides  the  undoubted  mineral  wealth  of 
the  property.  At  one  time  it  formed  a  part  of  the 
property  of  the  Golden  Link  Gold  Mining  Company, 
which  extinguished  itself  in  i8y6  by  amalgamating  with 
three  other  "  lame  dogs,"  and  reappearing  as  the 
Golden  Link  Consolidated  Gold  Mines.  The  Golden 
Horseshoe  Gold  Mining  Company  was  registered  on 
December  31,  1894,  and  acquired  about  twenty-four 
acres  of  land,  the  purchase  price  being  ^^65,000,  of 
which  ;^i, 000  was  paid  in  cash  and  _;^64,ooo  in  fully- 
paid  shares.  Although  the  property  belonged  to 
the  Golden  Link  Company,  some  individuals  must 
have  intervened  between  the  two  concerns,  for  the 
Golden  Link  Company  did  not  appear  to  receive  more 
than  ;^3i,ooo  in  shares.  At  the  time  of  the  formation 
if  the  company  _3£^22,5oo  in  shares  were  offered  to  the 
public  for  subscription,  but  only  11,000  ot  these  were 
taken  up,  making  the  issued  share  capital  ^1^75,000. 
This  was  subsequently  raised  to  ;^99,995  by  the  issue 
of  shares  for  further  working  capital  in  i8y6,  subscribed 
at  30S.  apiece.  During  its  existence  of  a  little  over  four 
years  the  company  has  seen  many  changes  amongst  its 
directors,  and  it  may  be  as  well,  before  we  proceed 
further,  to  give  the  names  of  the  gentlemen  constituting 
the  board  in  each  of  the  four  years,  as  under  : — 

i8g5.  1896.  1897  and  1898. 

K.  W.  North.  K.  W.  North.  A.  Keitliiigcr. 

K.  P.  Reynolds.  F.  Hole.  J.  Wisem.in. 

li.  G.  Govan.  K.  G.  Govan.  H.  Landau. 

J.  Wiseman.  J.  Wiseman.  H.  C.  Bucknall. 

G.  P.  Doolette.  H.  Landau.  R.  E.  Bucknall. 

C.  Kaufman. 

J.  W.  Keid. 

Upon  the  board  of  the  first  year  there  were  naturally 
representatives  of  the  board  of  the  Golden  Link  Com- 
pany, Messrs.  Wiseman  and  Doolette  being  directors  of 
both  companies.  When  the  Golden  Link  Company 
was  reorganised  neither  of  these  gentlemen  appeared 
upon  the  board  of  the  new  company,  and  so  the  con- 
nection between  the  two  boards  was  broken,  although 
the  same  firm  acted  as  local  managers  for  the  two 
concerns  for  some  time  afterwards.  By  1896  it  will 
he  noticed  that  two  changes  had  occurred  in  the 
directorate,  the  more  striking  of  which  was  the  sub- 
stitution of  I^Ir.  H.  Landau  for  Mr.  G.  P.  Doolette.  Mr. 
Landau  was  of  the  firm  of  Tapp  and  Landau, 
whose  researches  and  writings  upon  mines  in  general 
ue  not  unknown  to  the  public,  and  the  insertion  of  this 
little  linger  in  the  pie  was  followed  by  something  like  a 
transformation  scene  as  regards  the  directorate  in  the 
next  year.  When  the  company  reported  then  it  was 
found  that  only  Mr.  J.  Wiseman  remained  of  the  original 
board,  and  the  other  directors  consisted  of  Mr.  H. 
Landau  and  his  friends,  assisted  by  the  redoubtable 
Mr.  C.  Kaufman.  These  gentlemen  having  thus 
mounted  themselves  on  the  motor,  there  was  no  further 
change  in  the  constitution  of  the  board  until  the  happy 
tlespatch  of  the  company  early  this  year. 

The  remarkable  changes  in  the  directorate  will  have 
prepared  our  readers  for  some  curious  shiftings  in  the 
holdings  of  shares  in  the  company,  and  we  may  state  at 
once  that  we  have  seldom  seen  a  more  interesting 
exhibition  in  this  respect.  Accordingly  we  take  the 
liberty  of  publishing  a  fairly  full  list  of  the  principal 


holdings  in  the  company's  shares  during  the  past  four 
years,  as  set  forth  in  the  following  table  : — 


May  13, 

Jan.  14, 

Jan.  14, 

Jan.  14, 

i39s. 

■»»7- 

1(93. 

i»5>5 

A.  M.  BouTcy 

1,001 

I 

I 

— 

0.  Mcwes     

100 

— 

— 

— 

C.  H.  Greswcll 

100 

100 

— 

— 

C.  Rowlandson 

100 

— 

— 

— 

J.U.Brown 

4.550 

— 

— 

— 

J.  Hanilyn     

500 

100 

— 

— 

Parry  &  Co 

852 

2 

— 

— 

C.  Martin 

2,000 

— 

— 

— 

K.  Bainbridgc 

7,055 

— 

— 

— 

K.  W.  North 

100 

100 

100 

300 

F.  Trischler 

500 

— 

— 

— 

Golden  Link  Co. 

31,000 

6,020 

33 

— 

Gibbs,  Son  &  Co.     ... 

500 

— 

— 

— 

E.G.  Govan 

1,000 

100 

— 

— 

A.  Backhouse 

255 

— 

— 

— 

W.  C.  C.  Everden   ... 

1,500 

— 

— 

— 

E.  P.  Reynolds 

«,3oo 

— 

— 

— 

C.  Kruse        

2,000 

— 

— 

— 

E.  Busby      

3,000 

— 

— 

— 

A.  G.  Josling 

2,500 

— 

— 

— 

W.  F.  Mildren 

2,500 

— 

— 

— 

F.  W.  North  1 

5,000 

R.  Walker      ) 

C.  H.Gardom 

— 

II050 

300 

— 

F.  G.  Banbury 

— 

600 

1,000 

— 

E.  G.  Mocatta 

— 

1,000 

— 

— . 

A.  Wagg      

— 

500. 

200 

— 

F.   R.  Morris  \ 
N.  B.  Morris  / 

470 

150 

~~ 

G.  Brookman 

— . 

500 

100 



L.  J.  Baker 

— 

505 

170 

179 

A.  H.  Young 

— 

i,4«5 

— 

— 

Skinner  and  Spurling 

— 

2,305 

— 

— 

P.  Arnold      

— 

2,400 

2,000 

325 

R.  W.  IngUs 

— 

1,100 

417 

100 

E.  P.  L.  Hare 

— 

2,000 

— 

— 

Tapp  and  Landau   ... 

— 

7,270 

1,746 

— . 

H.  Landau    

— 

500 

1.245 

440 

C.J.  Tapp      

— 

— 

1,253 

— 

E.Spugel&L.  Sichel 

— 

— 

1,078 

— 

G.  Lansberger   '^ 
and  A.  Ellert  i 

— 

— 

1,585 

i.3'« 

L.  .\arons      

— 

— 

2,060 

85 

A.  H.  Reithnger     ... 

— 

— 

4,600 

6,124 

S.  Reitlinger 

— 

— 

3,650 

5,624 

S.  Proppcr 

— 

— 

1,000 

1,300 

M.  Ephrussi 

— 

— 

5,000 

4.000 

G.  W.  Gerson 

— 

— 

500 

1,200 

Hon.  H.  A.  Lawrence  -, 

A.  Reitlinger       ...  \ 

^~ 

^~ 

5,000 

a,Soo 

E.  A.  Hambrn         ...  -, 

W.J.  Heriot ) 

~~* 

*■■" 

1,000 

— 

A.  Reitlinger 

— 

— 

8,050 

10440 

R.  J.  Frechevillc     ... 

— 

— 

400 

_ 

H.  C.  Bucknall 

— 

— 

4,300 

7,;o6 

C.  Kaufman 

— 

— 

5,500 

5;;oo 

W.  K.  Millar 

— 

— 

— 

3,220 

C.  D.  Rose    

— 

— 

— 

50f 

R.  H.  Herring 

— 

— 

— 

1,000 

67,413 

28,538 

52,048 

5>,838 

The  share  list  of  ALiy  13,  1895,  was  the  first  one  filed 
by  the  company,  and  it  will  be  seen  that  out  of  the 
capital  of  ;^75,ooo  then  existing  no  less  than  ;^67,4i3 
was  represented  by  the  twenty-two  holdings  we  set 
out.  Mr.  E.  Bainbridge  was  a  member  of  the  firm  of 
consulting  engineers  to  the  company,  Messrs.  Parry  & 
Co.  were  its  advertising  agents,  Messrs.  Gibbs,  Son  & 
Co.  and  A.  Backhouse  were  brokers  to  the  company, 
Mr.  Campbell- Everden  was  its  auditor,  and  Mr.  R. 
Walker,  who  held  5,000  jointly  with  Mr.  F.  W.  Xorth. 
was  chairman  of  the  Golden  Link  Gold  Mining  Com- 
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pany — the  mother  company.  The  directors  also 
appeared  as  large  holders,  and  altogether  there  was 
every  appearance  that  public  interest  was  slight  and 
that  the  promoters  and  friends  of  the  concern  had  to 
put  their  shoulders  to  the  wheel  in  order  to  prevent  a 
collapse  of  the  issue.  The  first  share  list  was  there- 
fore small  and  easy  to  deal  with,  but  we  must  say  that 
in  subsequent  years  the  lists  were  much  larger,  and  our 
task  in  following  important  holdings  became  much  more 
difficult.  In  setting  forth  the  lists  we  have  endeavoured 
to  be  as  accurate  as  possible,  but  when  share  lists  run 
into  volumes  as  large  as  those  of  the  Encyclopjedia 
Britannica,  the  searcher  may  be  excused  if  he  is  unable 
to  follow  closely  all  the  important  movements  in  the 
shares. 

So  far  as  we  can  gather,  however,  it  would  appear 
that  the  first  group  of  shareholders  were  by  no  means 
satisfied  with  their  investment,  and  by  the  time  the  next 
list  was  filed,  in  January,  1897,  their  total  holdings  had 
shrunk  to  7,923  shares,  of  which  6,620  were  represented 
by  the  residue  of  the  holding  of  the  mother  company. 
To  a  certain  extent  their  places  had  been  taken  by 
market  dealers,  possibly  as  a  result  of  the  fact  that 
active  dealings  were  going  on  in  the  shares,  but  the 
larger  amount  of  the  shares  must  have  gone  into  the 
hands  of  the  general  public,  for  the  large  holdings  onlj^ 
represented  ;i{^28,538  of  the  share  capital.  A  preliminary 
movement,  however,  must  have  been  made  on  the  part 
of  those  who  afterwards  became  so  powerful,  as  Mr. 
Landau  and  his  firm  appeared  as  holders  of  7,770  shares, 
and  there  was  also  a  significant  holding  of  2,400  shares 
on  the  part  of  Mr.  P.  Arnold. 

The  next  list — that  of  January  14,  1898 — showed  that 
the  original  holders  had  virtually  got  rid  of  all  their 
shares,  and  that  the  number  held  by  the  market  was 
considerably  reduced.  On  the  other  hand,  the  interests 
of  the  new  controlling  group  had  been  very  materially 
strengthened,  so  that  they  had  secured  very  nearly 
;£^50,ooo  of  the  share  capital.  The  iast  list — that  of 
January  14,  1899 — showed  an  accentuation  of  these 
features,  for  the  holdings  on  the  part  of  those  in  the 
first  list  had  shrunk  to  one  block  of  300  shares  in  the 
name  of  Mr.  F.  W.  North,  and  the  interest  of  the 
market  had  shrivelled  to  a  mere  shadow  of  what  it  was 
in  1897,  whilst  the  group  had  strengthened  its  grip  upon 
the  company.  A  few  operators  who  had  apparently 
worked  outside  the  circle  while  yet  in  unison  with  it 
seem  to  have  been  tempted  by  the  high  prices,  and  so 
had  realised,  but  these  sales  had  been  more  than 
neutralised  by  the  increased  number  of  shares  standing 
in  the  names  of  the  principal  operators.  As  the  com- 
pany was  voluntarily  wound  up  early  this  year  in  order 
to  be  merged  in  the  new  company  with  a  much- 
watered  capital,  this  last  share  list  will  doubtless  be  the 
iinal  one  of  the  series,  and  probably  the  statements  of 
the  new  company  will  be  of  a  very  different  character. 

Taking  the  record  of  the  old  company  by  itself,  the 
story  told  by  the  fluctuations  in  the  holdings  is  not  with- 
out interest.  Here  was  a  mining  company  formed 
whose  promoters  seemed  only  too  willing  to  get  rid  of 
their  interest  in  the  concern  as  quickly  as  possible- 
Their  operations  in  this  connection  were  greatly 
assisted  by  the  shares  becoming  the  centre  of  consider- 
able speculation  upon  the  Stock  Exchange,  and  doubt- 
less all  the  original  holders  congratulated  themselves 
upon  the  easy  and  profitable  manner  in  which  they  were 
able  to  realise.     But  behind  the  dust  and   turmoil   of 


market  dealing  a  few  shrewd  men  were  operating  who 
had  evidently  obtained  decisive  information  as  to  the 
potential  wealth  of  the  property,  and  all  the  apparently 
indiscriminate  hurting  of  the  shares  from  one  hand  to. 
another  in  the  market  led  to  the  gradual  concentration 
of  the  larger  part  of  the  capital  in  a  few  hands. 
Probably  many  of  the  holdings  by  market  men  set  forth 
in  the  share  list  of  1897  were  on  account  of  these  quiet 
workers,  as  they  would  not  be  so  foolish  as  to  pass- 
everything  into  their  own  names  at  once.  The  result 
only  shows  that,  after  all,  knowledge  is  power,  even  irt 
the  whirlpool  of  speculation  ;  and  whilst  everyone  who 
held  these  shares  for  any  time  has  probably  had  reason 
to  be  satisfied  with  the  result,  the  lion's  share  of  the 
profit  has  fallen  to  those  who  worked  upon  information, 
obtained  no  doubt  at  some  cost  and  labour.  How 
the  information  leaked  out  is  not  for  us  to  inquire, 
but  apparently  the  original  board,  and  most  of 
its  officers,  appeared  to  have  been  quite  as  much 
in  the  dark  as  the  general  public.  That  the  pro- 
perty is  exceptionally  rich  is  indisputably  proved  by 
the  fact  that  the  old  capital  has  been  returned  two- 
and-a-quarter  times  in  the  three  dividends  so  far 
announced  ;  but  whether  its  richness  is  of  such  a  lasting 
character  as  to  warrant  the  present  market  valuation  of 
about  ;^5,ooo,ooo  is  something  that  perhaps  even 
Messrs.  Bucknall,  Reitlinger,  Landau  and  Kaufman  do 
not  know. 


The   late   Baron   Grant. 

So  the  poor  old  man  has  gone  at  last,  and  the  news- 
papers mostly  pay  such  tribute  to  his  memory  as  serves 
to  at  least  recall  the  prominence  he  once  held  in  City 
finance.  The  day  was  when  great  City  bankers  chased 
after  him  and  cringed  to  him  in  order  to  get  him  to  give 
them  part  of  his  business,  and  now — nay,  for  many 
years  past — the  prudent  among  them  would  not  allow 
him  to  darken  their  doors.  It  was  not  that  the  man 
was  dishonest  above  his  fellows.  On  the  contrary,  the 
Baron  was  for  many  years  and  in  many  ways  a  good 
sort  of  fellow,  and,  we  believe,  kindly,  although  he  had 
an  unpleasant  habit  of  keeping  the  cheques  he  paid  by 
way  of  backsheesh  to  his  dupes  and  servants  in  the 
Press  and  society — a  habit  that  proved  the  ruin  of  the 
late  Mr.  Marmaduke  Blake  Sampson  of  the  Times.  But 
he  was  a  terribly  sanguine  and  imaginative  creature, 
almost  as  sanguine  as  Hooley,  and  as  slenderly  endowed 
with  a  moral  sense,  and  had  such  an  invincible  belief 
in  his  own  persuasiveness  as  to  be  impervious  to  doubt 
regarding  his  ability  to  make  the  dear  British  public 
pay  whatever  price  he  chose  to  ask  for  his  projects. 
Like  most  financial  geniuses,  also,  he  was  dreadfully 
extravagant — witness  his  famous  mansion  at  Kensing 
ton,  whose  magnificence  we  used  to  gaze  upon  from  the 
windows  of  a  neighbouring  house  before  it  was  pulled 
down  and  carted  away,  listening  the  while  to  dis- 
courses on  the  vanity  of  wealth  not  quite  well  gotten. 

Grant  was  not  the  Baron's  real  name,  but  Gottheimer. 
He  took  the  Scotch  surname  after  the  dciwiiancnt  of 
some  early  financial  escapade  of  his  by  which  he  was 
placed  under  a  cloud,  in  order  to  improve  his  respect- 
ability. Regarding  the  change  of  name  a  good  story 
used  to  be  told.  "  Gottheimer"  had  gone  and  "Grant" 
appeared  in  the  capacity  of  managing-director  or  some- 
thing to  a  new  financial  company.  One  day  a  brother 
director  was  showing  a  friend  over  the  company's  swell 
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premises  in  Cornhill,  and  in  doing  so  took  him  into  the 
room  where  Grant  sat.  As  the  friend  caught  sight  of 
the  Httle  man  he  started,  and  gripping  the  director  by 
the  arm  exclaimed:  "  Good  God,  B — ,  what's  that  scamp 
Gottheimer  doing  here  !  "  Tableau,  and  explanations 
outside.  It  is  said  the  innocent  guinea-pig  knew  Albert 
only  as  Grant.  In  those  days  to  be  Scotch  was  super- 
stitiously  considered  synonymous  with  to  be  honest. 
We  have  travelled  far  since  then  in  this  age  of  haste, 
and  with  the  Collies  and  Flemings,  Potters  and  Col- 
quhouns  to  remember  and  think  over,  some  of  us  begin 
to  wonder  whether  "  heimer  "  in  some  mixture,  Gottlich 
or  other,  might  not  prove  the  more-serviceable  patrony- 
mic. But  Albert  the  great  Italian  Baron  did  his  best 
according  to  his  lights  and  his  time,  and  his  best  was  not 
always  so  bad  as  it  might  have  been.  Had  it  not  been 
for  that  awkward  libel  action,  Rubery  v.  Grant  and 
Sampson,  there  is  no  knowing,  he  might  have  died  Earl 
Grant  and  a  staunch  Conservative.  The  exposure  of 
his  financial  methods  in  that  trial,  with  its  crowning 
feat,  an  exhibition  of  photographic  copies  of  the 
cheques  paid  by  Grant  to  Sampson,  nominally  as  profit 
on  Stock  E.Kchange  transactions,  really  as  bribes,  shook 
the  fabric  of  his  grandeur  to  its  foundation,  and 
Alexander  W.  McDougall  did  the  rest. 

The  younger  generation  remembers  nothing  of  that 
genuine  Highland-man's  relentless  war  against  Grant. 
McDougall  bought  or  came  somehow  into  control  of  a 
newspaper  called  the  Hour,  which  had  been  started  by 
a  group  of  malcontents,  headed  by  the  late  Morier 
Evans,  who  had  seceded  from  the  Standard  when  its  late 
proprietor's  will  placed  that  paper  in  the  despotic  control 
of  Mr.  Mudford.  Evans  blanched  and  died  early  in  the 
fight,  and  ere  it  also  died  the  Hour  was  for  a  brief 
season  ruled  by  Mr.  McDougall.  He  employed  its 
columns  almost  exclusively  to  publish  attacks  on  Baron 
Grant,  and  goaded  him,  among  other  things,  into  buying 
the  Echo  so  as  to  be  able  to  defend  himself.  The  story 
of  the  Emma  mine  was  re-told  in  all  its  phases  every 
week,  and  many  of  the  other  prominent  financial  enter- 
prises of  the  great  Baron  exposed  to  weariness.  Not 
content  with  newspaper  exposures,  Mr.  McDougall 
enlisted,  on  one  occasion  at  least,  sandwich  men  in  the 
service  of  destruction,  and  on  the  day  when  a  renovated 
Leicester-square  was  publicly  handed  over  to  the  Metro- 
politan Board  of  Works  by  the  baron,  who  had  bought 
the  land  and  borne  all  the  expense,  a  band  of  these 
worthies  tramped  round  the  square  carrying  big  posters 
whereon  was  exhibited  in  large  figures  the  amount  of 
money  Mr.  McDougall  computed  the  British  public  to 
have  lost  by  Grant's  enterprise — a  bagatelle  of 
;^4,5oo,ooo  it  was,  if  we  recollect  aright.  Malicious 
gossip  said  that  the  baron,  or  "  Mr.  Albert  Grant,  M.P. 
for  Kidderminster,"  as  he  was  officially  known,  wished 
a  statue  of  himself  to  decorate  the  centre  of  the  square. 
Whether  decency  or  McDougall  forbade,  Shakespeare 
was  substituted — Fontana's  nice,  poetical-looking  effigy, 
as  like  the  dramatist  as  chalk  is  like  cheese. 

Bankruptcy  was  the  natural  end  of  such  misfortunes 
and  persecutions,  and  the  fine  suite  of  offices  in 
Lombard-street  soon  knew  "  Albert  the  Great,"  as  he 
was  jocularly  called,  no  more.  He  once  invited  us  to 
call  upon  him  there,  and  we  had  the  impudence,  being 
young  then,  to  answer  that  if  he  had  anything  to  say  he 
could  come  to  us.  He  never  came,  and  we  surely 
missed  a  great  opportunity,  for  after  his  fall  the  Baron 
ceased  to  be  an  object  of  much  interest  or  curiosity  to 


journalists  or  anybody  else.  How  many  times  he  baa 
been  bankrupt  we  do  not  know.  He  failed  con- 
spicuously twice,  but  never  ceased  to  pop  up  again, 
although  always  on  a  lower  platform,  so  to  say  ;  and 
we  have  heard  of  three  subsequent  and  obscure 
insolvencies.  But  the  Baron  was  never  really  desti- 
tute. A  modest  ^^1,500  a  year  had  been  securely 
settled  on  his  wife  before  his  first  smash,  and  most 
people  in  the  City  declared  with  a  smile  that  the  small- 
ness  of  the  amount  was  proof  that  Grant  had  a  spark  of 
honesty  in  him.  He  doubtless  had.  In  the  early  part 
of  his  career  the  man  was  more  visionary  than  downright 
rogue,  and  far  less  cunning  in  his  scheming  than  some 
men  we  could  name  who  still  hold  their  heads  high.  After- 
wards he  degenerated,  and  took  to  playing  upon  public 
credulity  with  any  scheme,  no  matter  how  rotten,  he 
could  lay  hold  of — seeking  to  utilise  popular  crazes  for 
mines,  breweries,  patents,  any  and  everything,  without 
the  slightest  regard  to  the  quality  of  the  article 
dressed  up  for  sale.  He  had  to  hide  his  name,  though, 
and  never  openly  appeared  in  any  prospectus,  seldom 
in  any  company  share  list.  And  he  found,  on  the 
whole,  that  dishonesty  did  not  pay.  We  doubt  if  he 
ever  made  any  money  by  going  bankrupt,  the  dapper, 
perfumed  little   man.     So  let  him  sleep.    After  all,  but 

for  the  folly  of  the  public Ah  !  we  have  said  that 

before. 


Economic   and    Financial   Notes 
and    Correspondence. 


Mr.  David  Ydle  on  the  "  Fixed  Indian' 
e.xchange." 

At  the  usual  half-yearly  meeting  of  the  Bank  of  Cal- 
cutta, Mr.  David  Yule,  the  chairman,  after  again  giving 
the  shareholders  a  most  satisfactory  account  of  the 
bank's  progress  and  prosperity,  chief  mark  of  which  is 
the  lac  of  rupees  again  placed  to  reserve,  raising  its 
total  to  eight  lacs,  pronounced  a  thoughtful  and  lumi- 
nous discourse  upon  the  exchange  question  and  the 
recommendations  of  the  Currency  Committee.  His 
opinion  on  its  labours  is  consonant  with  our  own,  and 
need  not  be  repeated,  but  room  must  be  made  for  some 
extracts  from  the  speech  setting  forth  the  causes  of  the 
recent  stability  of  the  exchange  at  and  around  is.  4d., 
and  other  matters.  Take  first  the  "  success  "  that  has 
attended  the  efforts  of  the  Simla  Government  to  draw 
gold  out  of  the  hoards  of  the  nations  : — 

The  f.ict  that  gold  has  already  been  tendered  in  India  in  exchange 
for  rupees,  and  that  small  purchases  have  been  made  of  rupee 
securities,  is  not  of  much  importance.  The  gold  was  shipped  to 
India  as  part  of  an  exchange  operation,  the  importers  accepting 
the  Government's  standing  offer  of  si.xteen  rupees  per  sovereign, 
because  it  enabled  them  to  secure  their  profit  and  close  the- 
transaction.  There  is  no  doubt  that  if  this  gold  had  been  offered 
openly  in  the  Bombay  and  Calcutta  markets,  it  would  have  been 
absorbed  readily,  not  a  sovereign  linding  its  way  into  the  Govern- 
ment Treasuries. 

We  cannot  overlook  the  fact  that  of  the  ;f400  millions  worth  of 
gold,  which  is  estimated  to  be  the  total  quantity  hoarded  in  India, 
only  a  fraction,  ;^30,ooo  worth,  was  tendered  for  exchange  into 
rupees,  in  spite  of  the  great  stringency  which  e.xisted  in  the  money 
market,  when  even  loans  against  gold  were  not  obtainable  at  18 
percent,  interest.  The  rupee  securities  were  bought  in  anticipa- 
tion of  Government  legislating  to  guarantee  the  return  of  the 
money  without  loss  by  exchange,  and  as  things  have  turned  out, 
there  is  now  an  element  of  speculation  in  the  transaction  whidi 
cannot  be  altogether  satisfactor>-  to  those  tx)ncerned. 

From  some  points  of  view  the  above  extract  produces 
a  comfortable  sense  of  amusement,  but  it  maybe  no  joke 
in  the  end  for  the  rulers  of  India.  As  corollary  to  this 
take  the  following  : — 

In  view  of  the  almost  unanimous  opinion  of  the  Goveminent 
witnesses  that  the  artiftcial  and  enhanced  value  of  the  rupee  had 
not  interfered  with  trade  or  constituted  a  tax  on  the  people,  it  is  un- 
fortunate that  the  Committee  did  not  inquire  who  were  paying  th« 
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Secretary  of  State  i6d.  for  rupees  which  cost  the  Government  of 
India  only  lod.  It  would  have  been  found  that  the  purchasers  were 
not  Americans,  or  Australians,  or  Africans,  liut  the  Government  of 
India's  own  subjects,  and  if  it  be  not  a  tax  on  producers  to  be  forced 
to  pay  i6d.  instead  of  lod.  for  the  rupees,  which  represent  the 
balance  of  profits  on  their  exports,  the  word  has  no  meaning,  and 
another  is  required  which  will  signify  the  loss  producers  sustain  and 
the  profit  which  goes  into  the  Government's  pocket. 

That  seems  pertinent  enough  and  to  the  point.  Still 
more  interesting  and  significant  is  the  subjoined  ex- 
planation of  the  causes  that  have  been  at  work  to  sustain 
the  exchange,  for  therein  we  see  how  essentially  pre- 
carious is  the  foundation  on  which  the  is.  4d.  rupee 
rests.  No  wonder  Mr.  Yule  should  declare  that  the 
recommendations  of  the  Committee,  view  them  how  we 
may,  "  are  barren  of  fruit  or  suggestion  as  to  the  means 
to  be  adopted  to  prevent  the  reversion  to  a  silver 
standard,  or  the  measures  which  must  be  undertaken 
for  the  effective  establishment  of  a  gold  standard." 
But,  then,  what  would  you  ?  The  business  of 
the  Committee  was  to  smooth  the  way  of  the  bureau- 
crat, and  it  did  that  nicely  by  covering  the  pitfalls  with 
straw  and  chaff.  Praise  it,  then,  but  read  this  also  and 
think.  We  regret  that  this  is  the  only  other  extract 
from  the  speech  we  can  give,  but  it  should  be  enough 
for  those  who  care  to  look  beneath  the  surface  of 
things. 

It  does  not  follow  because  exchange  has  ruled  steadily  at  is.  46. 
for  some  months  past  that  it  has  been  effectively  established  at  that 
rate  and  that  prices  have  adjusted  themselves  to  it.  We  must  bear 
in  mind  that,  during  the  past  year,  exports  were  largely  in  excess  of 
previous  years,  and  this  was  brought  about  by  the  faihire  of  the 
wheat  crops  in  Australia  and  elsewhere.  The  price  of  this  article 
in  consequence  of  the  scarcity  was  rushed  up  in  the  European 
market  to  an  extraordinary  high  figure,  and  fortunately  India,  with 
an  excellent  harvest,  was  able  to  make  the  most  of  her  outturn. 
The  result  was  that  there  was  a  balance  of  trade  in  favour  of  India 
of  nearly  30  crores  of  rupees,  which  had  to  be  remitted  back  to  the 
country.  It  is  this  circumstance  onlv  which  has  maintained 
exchange  at  is.  4d.  and  has  enabled  the  Secretary  of 
State  to  sell  nearly  three  million  pounds  more  Council 
bills  than  were  required  to  meet  the  Government's  gold 
liabilities  for  the  year.  The  gold  which  is  now  in  the  Government 
treasuries  was  a  remittance  on  account  of  these  thirty  crores,  and 
but  for  the  fortuitous  circumstances  of  large  crops  in  India,  poor 
crops  elsewhere,  and  the  consequent  high  prices  of  produce,  it  is 
impossible  to  believe  that  this  gold  would  now  be  where  it  is  or  that 
exchange  would  stand  at  its  present  level.  The  difiiculty  will  be 
to  maintain  that  level,  for  it  is  undoubtedly  too  high,  and  with 
average  crops  and  average  prices,  the  Government  foresaw,  as  the 
despatch  of  March  3,  1S98,  shows,  that  they  could  not  do  so  with- 
out borrowing  in  gold.  They  were  prepared  to  support  fixity  at 
IS.  4d.,  in  spite  of  the  dictates  of  trade,  by  adding  constantly  in  their 
gold  obligation,  a  course  which,  in  my  opinion,  only  could  have  one 
end— disaster,  both  to  the  Government  and  to  the  people. 

As  regards  the  sovereign  being  made  legal  tender,  it  requires 
little  knowledge  of  India  to  calculate  to  what  extent  debtors  will 
avail  of  this  privilege.  The  almost  unseemly  haste  with  which  the 
Government  have  approached  the  representatives  of  the  gold- 
mining  industry  in  India,  with  the  object  of  diverting  the  produce 
of  the  mines  to  the  Indian  gold  reserve,  indicates  that  the  (iovernment 
liave  no  desire  to  encourage  the  circulation  of  gold,  and  this  feature 
of  currency  administration  will  not  be  lost  on  those  who  have 
hoards  of  gold,  and  on  others  who,  like  the  Government,  are  new 
to  the  hoarding  business,  but  see  a  profit  in  it.  The  policy  of  open- 
ing the  mints  to  free  coinage  of  gold  will  undoubtedly  help  to  extend 
tlie  craze  for  hoarding,  for  the  division  of  gold  bars  into  pieces 
bearing  the  Queen's  head,  a  guarantee  of  purit}',  will  disperse 
the  metal  more  effectually  among  the  lower  classes,  who,  so  far 
as  my  experience  goes,  do  not  buy  gold  to  sell  it  again.  The 
Government's  greatest  competitors  in  the  gold  market 
are  the  moneyed  classes,  and  they  too  will  stand  in  the  way 
of  India  ever  being  able  to  attain  to  the  anticipation  of  the 
Currency  Committee — a  currency  based  on  the  free  inflow  and  out- 
How  of  gold.  There  are  one  or  two  other  points  worthy  of  con- 
.^ideration  in  regard  to  the  purchase  of  the  gold  produced  by  the 
Indian  mines.  At  present  the  major  portion  of  the  outturn  is  ex- 
ported, and  such  part  of  the  proceeds  as  may  be  required  to  pay 
wages  and  meet  other  expenditure  in  India  helped  to  swell  the 
demand  for  Council  bills.  The  stoppage  of  shipments  by  the  sale 
of  the  gold  locally  will,  therefore,  have  a  weakening  influence  on 
exchange,  while,  as  I  have  said,  the  Government  may  receive  no 
compensating  advantage,  for,  sovereigns  being  legal  tender  without 
restriction  on  their  coinage,  it  is  exceedingly  unlikely  they  will  ever 
find  their  way  into  the  Reserve  Treasury,  for  the  necessity  to  change 
them  into  notes  or  rupees  does  not  exist. 


The  English  Sewing  Cotton  Company,  Limiteo. 

In  their  first  report  the  directors  of  this  company 
make  a  brave  display.  The  gross  profit  for  the  year 
ended  March  31  last,  after  paying  working  expenses, 
appears  to  have  been  about  ;£^244.5oo,  and  out  of  this 


jC33>3^o  has  been  taken  for  depreciation.  Debenture 
interest  has  absorbed  ;^3i,255,  so  that  the  net  available 
profit  comes  out  at  ;^i8o,023.  To  this  a  net  balance  of 
;^20,i26  brought  forward  is  added,  making  the  total 
free  money  ^^■200,150,  out  of  which  ;^7,03i  is  drawn 
for  directors'  fees  and  managing  directors'  salaries  for 
period  ended  March  31,  1898,  and  also  fees  of  auditors 
and  managing  directors'  percentage  of  profits  for 
period  ended  March  31,  1899.  Out  of  the  _;^i9^,ii8 
thus  finally  left,  the  preference  dividend'  has 
been  paid,  together  with  two  dividends  on  the 
ordinary  shares,  an  interim  one  of  gd.,  and  a 
final  one  of  is.,  or,  together,  8f  per  cent,  on  the  £1 
share  for  the  year.  A  balance  of  ^40,874  is  even  then 
left  to  carry  forward.  How  this  excellent  profit  has 
been  made  we  are  not  told,  either  in  the  profit  and  loss 
account  or  in  the  text  of  the  report.  From  the  latter, 
however,  we  gather  that  the  endeavours  to  consolidate 
the  thread-making  industry  into  a  monopoly  proceeds 
apace,  for  the  directors  have  not  only  bought  "  sub- 
stantially the  whole"  of  the  common  stock  of  the 
American  Thread  Company,  but  since  the  close  of  the 
financial  year  have  done  a  first-class  trade  with  the 
Americans  in  the  English  Sewing  Cotton  Company's 
own  shares. 

For  the  AmericanThreadCompany's$5  share  theboard 
of  the  English  company  has  paid  $2  per  share,  leaving  §3 
to  call,  and  it  has  sold  125,000  English  Cotton  Company's 
shares  to  "  many  vendors  of  the  American  undertakings, 
directors  of  the  American  Thread  Company,  and 
managers  and  employes  of  the  American  mills,"  on 
certain  undisclosed  conditions,  at  36s.  per  share.  A 
premium  of  ;^ioo,ooo  is  in  this  way  secured, 
which,  with  ;^2,50o  recently  received  as  premium  on 
an  issue  of  debenture  stock,  gives  ;^io2,5oo  to  be  put 
aside  as  a  reserve  fund.  This  seems  good  work,  and  it 
is  crowned  by  the  election  of  two  American  gentlemen 
to  the  position  of  honorary  members  of  the  English 
company's  board.  Besides  these  feats  of  high  finance, 
the  directors  bought,  as  from  Xovember  30,  1898,  the 
undertaking  of  the  late  Mr.  Lawrence  Ardern,  of  Stocli- 
port,  price  not  stated. 

What  we  should  like  to  know  is  how  much  of  the 
;€'i7^'^-503  brought  out  as  net  profit  in  the  balance-sheet 
has  come  from  the  sale  of  thread,  how  much  from 
"  dividends  and  interest  on  investments,  proiits  on 
purchase  and  re -sale  of  shares,  and  profits  of  and  inci- 
dent to  the  promotion  and  formation  of  the  American 
Thread  Company."  These  words  are  quoted  from  the 
profit  and  loss  account,  and  are  to  be  found  set  against 
the  above  ^178,503,  and  they  make  us  uncomfortable 
after  perusing  the  curious  language  of  the  directors' 
report  :  Why  was  the  English  Sewing  Cotton  Company 
obliged  to  ••acquire  substantially  the  whole  of  the 
American  Thread  Company,  its  own  creature's,  common 
stock  ?  What  amount  of  "liability  has  thereby  been  in- 
curred by  the  English  company  on  uncalled  capital,  and 
how  is  that  liability  going  to  be  provided  for  ?  Also,  are 
we  or  are  we  not  justified  in  assuming  that  part  of  the 
promoter's  profits  taken  into  the  profit  and  loss  account 
is  mere  paper  profit,  a  juggle  of  figures  of  the  sort 
familiar  enough  in  modern  company  finance  ?  The 
company  buys  a  group  of  American  spinners'  businesses 
for  so  much  and  sells  to  the  proprietors  and  employes 
of  these  businesses  its  own  shares  at  a  fine  premium, 
and  brews  "  profit  "  both  ways,  out  of  which  handsome 
dividends  and  reserves  are  paid  or  built  up,  but  all  this, 
or  most  of  it,  may  be  mere  moonshine  ;  and  until  fullei' 
accounts  are  given  so  that  we  can  say  what  the  combina- 
tion has  earned  by  its  legitimate  business,  we  shall  take 
leave  to  consider  it  mostly  moonshine. 

Kansas  City,  Pittsburg,  and  Gijlf  Railroad 

COMfANY. 

Unfortunate  British  holders  of  the  bonds  of  this 
wretched  concern,  who  have  chiefly  to  thank  Messrs. 
Kuhn  &  Co.  for  their  possession  of  the  engraved  pieces 
of  paper,  have  suddenly  had  a  reorganisation  sche.Tis 
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placed  before  them,  which  they  are  asked  to  accept 
without  delay.  This  scheme  is  sij;ned  by  a  committee 
of  eiglit  gentlemen,  whose  addresses  are  at  New  York, 
Philadelphia,  and  Chicago,  with  Mr.  Harrity,  of  New 
York,  as  chairman,  and  the  committee  is  entirely  dis- 
tinct from  the  first  reorganisation  committee,  which  had 
Mr.  Thalman  as  its  chairman.  That  may  be  no  slur  on 
the  Harrity  Committee  in  itself,  for  we  dare  say  the  first 
reorganisation  committee  had  much  to  do  with  the 
original  promotors  of  this  greatly  bankrupt  line.  Still, 
we  should  like  to  know  something  about  this  new  com- 
mittee, and  why  it  has  taken  up  the  cudgels  against 
the  Thalman  Committee.  Some  statement  as  to  the 
condition  of  the  road,  the  details  of  the  outlays  required 
to  bring  it  into  a  decent  state,  and  the  prospects  of  its 
ever  earning  enough  to  more  than  pay  axle-grease 
might  well  be  appended,  for  we  have  seldom  seen  an 
American  railroad  about  which  more  explanation  is 
needed  than  this  one.  Its  rnison  d'lirc  almost  entirely 
rests  upon  the  development  of  Port  Arthur,  situated  on 
Sabine  I.ake,  communicating  with  the  Gulf  of  Mexico 
by  a  channel  seven  miles  long,  which  has  been,  or  is  to 
be,  deepened  into  a  ship  canal  with  a  depth  of  25  ft. 
We  say  "  has  been,  or  is  to  be,"  because  the  work  was 
not  planned  to  be  completed  until  the  middle  of  this 
year,  and,  so  far,  we  have  not  heard  of  its  completion. 
The  Harrity  Committee  might,  at  least,  have  told  us 
whether  this  necessary  and  indispensable  outlet  had 
been  dug. 

Turning  to  the  scheme  of  reorganisation  now  pro- 
posed, we  find  that  bondholders  are  asked  to  exchange 
the  existing  5  per  cent,  mortgage  bonds  for  new  4  per 
cent,  mortgage  bonds  at  the  rate  of  Si,ooo  in  old  bonds 
for  $750  in  new.  For  this  purpose  .$18,000,000  of  the 
new  bonds  will  be  created,  and  in  addition  •■?3,ooo,ooo 
of  these  bonds  will  be  sold,  having  been  underwritten 
at  85  per  cent,  in  order  to  meet  the  cash  requirements 
of  the  company.  Further,  $9,000,000  of  them  are  to  be 
held  in  reserve,  making  a  total  of  630,000,000  of  mort- 
gage bonds  created,  preferred  stock  to  the  amount  of 
$20,000,000  will  also  be  created,  of  which  .*;9,6oo,ooo 
will  be  absorbed  in  giving  holders  of  present  mortgage 
bonds  .$400  for  each  §  i  ,000  of  said  bonds  as  a  recompense 
for  the  concessions  they  are  asked  to  make  ;  .i^^, 562, 500 
will  be  applied  to  the  acquisition  of  the  capital  stock 
of  the  Kansas  City  Suburban  Belt  Railroad  Company 
at  75  per  cent,  of  new  preferred  stock  for  each  share 
of  existing  stock  ;  .■?2,40o,ooo  will  go  to  participating 
stockholders  on  the  syndicate,  who  may  pay  $10  with 
or  upon  each  share  of  the  present  Kansas  City,  Pitts- 
burg, and  Gulf  Railroad  Company,  and  $4,437,500  is 
reserved  for  future  requirements.  Common  stock  to 
the  amount  of  $30,000,000  will  also  be  issued  share  for 
share  to  participating  shareholders  or  to  those  who 
may  pay  $10  per  share  as  above  stated,  which  should 
require  $24,000,000  ;  and  acquisition  of  the  capital 
stock  of  the  Kansas  City  Suburban  Belt  Railroad  Com- 
pany at  25  per  cent,  will  absorb  $1,187,500,  leaving 
$4,812,500  for  future  requirements. 

Now  all  this  is,  save  for  the  possible  plunder  in  it, 
shockingly  iiidelinite,  and  the  more  it  is  looked  at  the 
less  one  likes  the  scheme.  For  instance,  the  bond- 
holders are  asked  to  convert  their  bonds  at  a  rate  that 
will  reduce  the  interest  received  from  5  per  cent,  to  3 
jier  cent.,  and  at  the  same  time  no  satisfactory  informa- 
tion is  afforded.  Two  other  companies — the  Kansas 
City  Suburban  Belt  Railroad  Company  and  the  Port 
Arthur  Channel  and  Dock  Company — are  to  be  absorbed; 
but  whilst  it  is  stated  how  the  Belt  Railroad  Company  is 
to  be  secured,  there  is  no  clue  as  to  how  the  Port 
Arthur  Channel  and  Dock  Company  is  to  be  bought 
up.  Then  there  is  no  statement  as  to  the  liabilities 
of  those  companies,  or  whether  they  have  ever 
earned  enough  to  pay  their  ottice  charges.  .Again, 
only  $3,000,000  of  new  bonds  have  been  guaran- 
teed, which  at  the  best  would  only  produce  $2,550,000, 
whereas  it  appears  that  there  are  already  $800,000  of 
receivers'  certilicates  and  $2,079,365  of  equipment 
notes  and  lease  warrants  in  existence.     Clearly  the  sum 


guaranteed  will  not  wipe  out  the  floating  debt,  to  say 
nothing  of  providing  for  new  requirements.  Some  time 
back  the  receivers  of  the  line  estimated  that  at  least 
$3,711,000  would  be  required  to  put  the  road  and 
equipment  in  proper  condition,  and  the  taking  over  of 
the  Port  Arthur  Channel  and  Dock  Company  is  a  step 
that  may  cause  the  company  to  enter  upon  still  heavier 
outlays. 

No  explanation  of  these  important  malters  is  pro- 
vided in  the  meagre  scheme  propounded  by  the  Harrity 
Committee,  and  until  information  of  this  character  is 
forthcoming  it  would  be  well  for  bondholders  to  retain 
their  independence.  It  is  a  favourite  device  in  America 
to  patch  up  in  such  hocussing  fashion  a  broken-down  con- 
cern like  this,  let  it  run  for  a  year  or  two,  and  then  have 
another  breakdown,  by  which  time  those  who  know  the 
capabilities  of  the  road  will  be  able  to  buy  up  its 
securities  at  their  ow'n  price,  and  finally  do  as  they  like 
with  it.  British  investors  ought  never  to  have  gone 
into  this  scheme,  as  we  said  when  these  bonds  were 
first  hawked  about ;  but  having  sunk  their  money  in 
the  concern,  they  should  at  least  be  careful  that  they 
do  not  support  a  plan  of  reorganisation  which,  as  far 
as  we  can  judge,  will  make  matters  worse  instead  of 
better.  Can  they  reach  no  honest  house  here  to  rally 
round,  and  by  whose  help  they  might  find  out  whether 
it  is  worth  their  while  to  foreclose  ? 

Posthumous  Charity. 

The  late  Baroness  Hirsch  dealt  hberally  with  the 
poor  in  her  life,  and  dead  they  have  not  been  forgotten. 
Her  aggregate  fortune  amounts  to  nearly  ;£^5,50o,ooo, 
and  both  her  late  husband  and  herself  gave  away  large 
sums  before  they  died.  Most  of  his  money  was  made 
in  Turkish  railways,  but  the  late  Baroness  must  have 
possessed  a  considerable  fortune  in  her  own  right,  and 
now  some  ;^2, 700,000  of  the  estate  is  to  be  bestowed 
in  charity,  chiefly,  if  not  wholly,  to  benefit  the  Jewish 
race.  With  this  partiality  no  one  can  quarrel,  but  it  is 
unfortunate,  perhaps,  that  the  display  of  wealth  these 
bequests  afford  should  have  been  made  at  the  moment 
when  France  is  at  a  white-heat  hatred  of  the  Jews. 
The  amassers  of  great  riches  always  excite  the  envy  and 
hatred  of  the  poor,  and  posthumous  charity  never  in- 
spires gratitude,  no  matter  how  lavish  it  may  be.  When, 
however,  the  benelits  of  such  charity  are  bestowed  not 
merely  on  a  sect,  but  upon  a  race  that  forms  a  small 
minority  of  the  inhabitants  f)f  a  country,  wrath  is  much 
more  likely  to  be  stirred  than  thankfulness.  Happily  in 
this  instance  the  gifts  are  international,  so  that  Jews  in 
the  United  States,  in  England,  in  France,  Belgium, 
Austria,  and  Turkey  come  in  for  legacies  more  or  less 
plutocratic. 

We  have  no  quarrel  at  all  with  these  distributions  of 
wealth  upon  the  score  of  their  tribal  limitations,  but  it 
does  seem  to  us  that  wealth  thus  bestowed  never  does 
the  good  the  giver  may  have  intended.  Too  often  it 
creates  privileged  institutions  and  classes  of  citizens  in 
whose  hands  the  money  gets  diverted  from  its  original 
purpose.  There  is  such  a  thing  as  making  charitable 
undertakings  too  rich  and  thereby  insuring  their  per\-er- 
sion,  but  even  when  not  misdirected  from  the  outset, 
they  often  grow  into  instruments  for  corrupting  the 
moral  sense  of  a  people.  We  have  many  charities  of 
the  Gentiles,  old  and  new,  that  h.ave  produced  this 
moral  degradation,  especially  in  the  direction  of  blunt- 
ing the  sense  of  shame.  Look  at  the  scholars  in 
Christ's  Hospital.  Their  garb  proclaims  them  to  be 
"  charity  boys,"  neither  more  nor  less  ;  but  it  is  not  the 
children  of  the  poor  who  we.ar  it  only,  those  of  the 
comfortably  off.  The  wealth  of  the  foundation  has 
been  appropriated  by  people  who,  for  the  most  part, 
should  feel  degraded  at  the  very  idea  of  being  the 
objects  of  eleemosynary  assistance.  Xo  such  thought 
troubles  the  minds  of  parents  who  succeed  by  "  in- 
fluence "  or  otherwise  in  placing  their  children  in 
Christ's  charity.  Parents  and  children  .alike  feel  proud 
of  their  success,  and  tlie  "  Blue-coat  "  boys  carry  their 
bare  heads  high.     Will  the  same  thing  happen  to  the 
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Hirsch  foundations  in  future  generations  ?  Probably, 
for  there  is  nothing  to  exempt  Jewish  charity  of  the 
dead  hand  from  breeding  corruption  any  more  than 
Gentile.  Corruption  is  the  sequel  of  death  always,  and 
we  believe  that  he  who  gives  wisely  when  alive  is,  as  a 
rule,  the  only  one  who  gives  well. 


Transvaal  Dynamite. 

Tuesday's  Times  contained  a  fairly  complete  and,  we 
should  judge,  fairly  accurate  history  of  the  dynamite 
monopoly  in  the  South  African  Republic.  It  is  an 
ugly  enough  story,  the  complexion  of  which  we  should 
be  the  last  to  palliate.  Indeed,  we  should  make  it 
plainer  in  some  respects  than  the  writer  in  the  Tinus, 
for  there  appears  to  be  no  reason  to  doubt  that  one  of 
the  most  influential  motives  impelling  the  Pretoria 
Government  to  cling  to  the  concession  is  the  interest 
some  of  its  members  have  in  the  profits.  It  would,  for 
example,  be  instructive  to  know  for  whom  Messrs. 
Lewis  &  Marks  act  in  receiving  the  2s.  per  case  royalty 
paid  to  them.  A  list  of  the  shareholders  in  the  Trans- 
vaal Dynamite  Company  might  also  be  full  of  sugges- 
tiveness  as  to  the  sources  of  the  dogged  resistance 
displayed  in  acceding  to  any,  the  smallest  demands  of 
the  Chamber  of  Mines.  Corrupt,  selfish  motives  lie  at 
the  root  of  it,  motives  exactly  the  same  as  those  actua- 
ting our  politicians  and  permr^nent  officials  in  hounding 
on  the  nation  to  pour  money  into  their  pockets  by 
building  warships  and  the  manufacture  of  armaments  on 
a  scale  of  unprecedented  waste.  We  justify  neither 
class  in  their  baseness  ;  but,  as  Mr.  Auberon  Herbert 
said  in  Tuesday's  Daily  Chronide  apropos  the  political 
"  stupids,"  we  cannot  elevate  the  moral  standard  of 
such  thieves  by  shooting  them.  What  we  have 
to  consider  in  regard  to  this  dynamite  monopoly 
scandal  is  whether  it  or  any  number  of 
such  scandals  justify  us  in  declaring  war  on 
the  South  African  Republic.  "  We  should  save 
^500,000  per  annum  for  the  mine  shareholders  if 
this  monopoly  were  abolished,"  its  opponents  say. 
Good  ;  but  would  twice  or  ten  times  that  sum  "  saved  " 
warrant  us  in  beginning  a  race  war — white  against 
white,  black  against  both  whites — in  South  Africa,  the 
end  of  which  no  man  can  foresee  ?  And  are  these  ardent 
anti-monopolists  themselves  wholly  without  sin  in  the 
matter  ?  Have  they  no  share  in  any  of  the  monopolies  ? 
Did  they  never  tempt  the  Boers  to  grant  such  by  pro- 
mises of  a  share  in  the  plunder  ?  A  full  history  of  these 
concessions  might  afford  food  for  many  moralisings. 
We  know  of  only  one,  the  now  lapsed  or  buried  iron- 
making  concession,  in  which  some  of  the  leading 
fomenters  ot  the  Jameson  raid  were  partners,  and  it  was 
a  deliberate  attempt  to  establish  a  fatal  monopoly  in  the 
production  of  iron  within  the  South  African  Republic,  got 
up  entirely  by  playing  off  the  ignorance  of  the  Boers 
against  their  stupidity  as  men  of  business. 

North  Mount  Lyell  Copper  Company. 

The  formation  of  this  company  was  the  result  of 
some  rather  complicated  evolutions  amongst  the 
promoters  of  the  undertaking.  Apparently,  the  first 
company  to  work  the  property  was  the  North  Mount 
Lyell  Mining  Company,  no  liability,  which  was 
formed  in  Melbourne  in  April,  1896,  with  a  paid-up 
capital  of  ^^155, 000  in  j£i  shares,  the  sum  of  ;^99,ooo 
being  handed  over  for  the  property.  Although  a  share 
register  of  this  company  was  kept  in  London,  the 
promoters  appear  not  to  have  been  satisfied  with  this 
simple  arrangement,  and  accordingly  an  agreement  was 
entered  into,  dated  September  14,  1897,  with  the  Invest- 
ment Agency  of  Australasia,  Limited,  whereby  that 
company  arranged  to  form  the  North  Mount  Lyell 
Copper  Company,  Limited,  in  Lonuon,  and  agreed 
to  guarantee  the  subscription  of  the  first  issue 
(.;^70iOoo).  In  return  for  this  the  colonial  company 
bargained  to  pay  over  the  whole  of  the  cash  proceeds 
of  its  last  issue  of  reserve  shares  (30,000)  to  the  Invest- 
ment Agency  of  Australasia,  in  addition  to  ^^95.000  in 
fully-paid  shares  out  of  the  purchase  consideration  re- 


ceived from  the  London  company.  This  purchase  con- 
sideration was  ;^395,ooo  in  shares,  so  that  the  local 
company,  after  handing  over  the  ;^95,ooo  in  shares  to 
the  Investment  Agency  of  Australasia,  still  had  ;i{^300,ooo 
in  shares,  which  allowed  of  a  distribution  of  two  shares 
of  the  London  company  for  every  one  share  of  the 
Melbourne  company. 

If  our  readers  have  been  able  to  follow  these  involved 
windings,  they  may  comprehend  what  follows.  Sup- 
posing the  original  _;^99,ooo  paid  for  the  property 
represented  money  spent,  another  ^^95,000  in  cash  was 
apparently  provided  for  the  purposes  of  the  company, 
and  then  by  the  alchemy  of  financiers,  this  capital 
outlay  of  ;^i90,ooo  was  transmitted  into  a  share  capital 
of  ^^465, 000,  that  of  the  London  company.  Why  the 
Investment  Agency  of  Australasia  was  called  in  to 
assist  at  this  feat  of  magic  is  one  of  those  things  that 
"  no  fellah  can  understand,"  unless,  we  further  suppose, 
he  takes  a  share  in  the  profits  of  such  an  operation. 
Having  thus  roughly  sketched  the  formation  of  the 
London  company,  we  will  now  give  a  list  of  the  leading 
shareholders.  Unfortunately,  this  does  not  bring  us  to 
a  nearer  date  than  February  i,  1898,  but  its  antiquity  is 
not  our  fault,  as  the  company  has  not  filed  one  of  later 
date  at  Somerset  House,  although  by  the  Limited 
Liability  Acts  it  ought  to  do  so  once  a  year.  Still,  old 
as  the  list  is,  it  may  be  of  interest,  and  we  append  the 
largest  holders  at  that  time  : — 


No.  of 

No.  of 

Shares. 

Shares. 

D.  J.  Mackav 

..      5,200 

R.  W.  Inglis 

... 

1,215 

Derenberg  &  Co. 

..  i3fi5o 

C.  A.  lonides 

1,000 

\V.  S.  Simpson    ... 

..      1,000 

C.  James 

2,500 

H.J.King 

..    10,000 

E.  I.  Hartley 

20,750 

J.  Calvert 

•■    4,355 

J.  t.  Kussell 

2,900 

Investment  Agency  of 

H.  Simpson 

2,090 

Australasia 

..  80,668 

J.  Smithers 

1, 800 

J.  L.  Barker 

700 

H.  B.  Wallis 

1,424 

J.  Whitehead       ... 

..    8,900 

W.  A.  Wilson      ... 

800 

S.  C.  Buckland    ... 

..     1,250 

E.  L.  Baillien 

6,395 

D.  Tvveedie 

..     1,000 

A.  E.  Lowenthal... 

1,500 

W.Weston 

..     1,000 

C.  C.  Drew 

1,065 

J.  Prockter 

..     2,745 

J.  Procter 

1,180 

E.  J,  Johnstone    ... 

..     1,000 

W.  D.  Bruce 

.  1,500 

J.  Crotty 

..     9,050 

A.  P.  Carr 

1,000 

J.  Bull       

890 

W.  A.  Bell 

1,200 

J.  Bergmann 

•  •     1,150 

R.  Noble  &  Co.  ... 

1,000 

S.  C.  Buckland   ... 

..     1,000 

J.  Crotty,  attorney 

for    " 

F.  Cumming 

..       925 

Melbourne  Company... 

172,270 

M.  Derenberg     ... 

..  14,000 

A.  Constal  and  N 

.  Wer- 

F.  Healey 

..     5,830 

theim     

3,000 

T.  J.  Ive 

..     1,150 

Although  the  share  list  was  filed  some  five  months 
after  the  London  company  was  formed,  the  shares  did 
not  appear  to  have  gone  into  many  hands  by  that  time, 
for  the  forty  holdings  we  publish  represent  nearly 
400,000  shares.  Outside  those  interested  in  the  promo- 
tion, the  vast  number  of  the  holdings  appear  to  be 
those  of  Stock  Exchange  firms  and  operators,  who 
seldom  hold  shares  of  this  character  for  lengthy  periods. 
The  large  amount  standing  in  Mr.  Crotty's  name  as 
attorney  for  the  Melbourne  Company  was  for  the 
purpose  of  distributing  the  shares  amongst  the  share- 
holders in  the  old  Melbourne  company.  By-the-bye, 
the  importance  of  the  holdings  of  these  shareholders 
must  have  shrunk  very  much,  for  after  handing  over  the 
95,000  shares  to  the  mysterious  Investment  Agency  of 
Australasia,  there  was  to  have  been  300,000  shares  left 
for  them.  Now  we  see  that  they  were  to  apparently 
receive  only  172,270  shares,  the  remainder,  we  presume, 
having  been  placed  in  London.  Inference  ?  We  have 
none  to  draw  yet. 

Mr.  Bottomley  W^eeps  1 
The  height  of  the  "  silly  season "  is  very  suitably 
enlivened  by  flashes  of  activity  on  the  part  of  Mr. 
Horatio  Bottomley.  Having  "ticked  off"  Mr.  Waters 
to  his  own  satisfaction,  he  now  appears  to  have  fallen 
pathetic,  not  to  say  lachryinose.  Perhaps  he  looked 
back  upon  the  record  of  the  Hansard  Union,  the  Joint- 
Stock  Institute,  the  Hansard  Union  Trust,  the  Northern 
Territories,  and  other  little  blossoms  of  his  fertile  brain, 
and   his   heart   may   have   melted   within   him   at   the 
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thought  of  the  httle  he  had  done  in  the  past  to 
assist  his  fellow  men  towards  establishing  that 
moderate  competency  which  all  these  great  finan- 
ciers wish  to  see  every  man  enjoying.  Presumably 
under  the  spell  of  such  thoughts,  Mr.  Bottomley  has 
issued  a  circular  giving  vent  to  his  feelings,  and  the 
splendid  ruggedness  of  the  questions  raised  in  this 
circular  forcibly  remind  us  of  Hamlet's  famous 
soliloquy  :  "  To  be,  or  not  to  be."  Of  course,  there 
is  a  practical  purpose  underlying  the  ebullition  of  pent- 
up  feelings,  and  that  consists  in  a  proposal  for  the 
amalgamation  of  the  Westralian  Market  Trust  with  the 
Westralian  Joint  Stock  Loan  and  Finance  Corporation. 

As  Mr.  Bottomley  so  plaintively  alleges  in  his  circular, 
"  I  have  on  several  occasions  found  myself  in  a  position 
of  considerable  embarrassment  when  in  my  capacity  as 
chairman  of  the  two  companies  I  have  been  called 
upon  to  conduct  important  negotiations  between  them." 
We  wonder  whether  this  feeling  of  embarrassment  had 
an  influence  upon  Mr.  Bottomley's  actions  some  fifteen 
to  eighteen  months  ago  ?  But  to  proceed,  Mr.  Bottomley 
further  states  that  he  has  noted  "  the  very  serious  incon- 
venience which  has  at  times  arisen  from  the  fact  that 
several  of  my  colleagues  also  occupy  the  position  of 
directors  of  mining  and  other  companies  with  whom  we 
are  in  constant  business  relations."  These  difficulties, 
in  his  opinion,  have  done  much  to  retard  "  the  return  of 
the  prosperity  which  we  once  enjoyed,"  and  so,  with  a 
sly  hint  that  the  amalgamation  may  also  lead  to  a 
saving  in  expenses,  he  asks  shareholders  of  both  com- 
panies to  attend  a  meeting  on  September  8  in  order  to 
discuss  the  merging  of  the  two  institutions. 

From  a  careful  survey  of  the  record  of  Mr.  Bottom- 
ley's  creations,  we  have  altogether  failed  to  note  that 
"  prosperity  "  he  speaks  of,  but,  putting  that  aside,  we 
should  like  to  make  a  few  comments.  The  "  difticulties" 
now  so  ruefully  recounted  by  Mr.  Bottomley  were 
anticipated  by  ordinary  people  at  the  time  when  the 
"  cloud-compeller  "  was  forming  his  trusts  with  so  much 
ingenuity.  Only,  of  course,  Mr.  Bottomley  had  his 
vision  centred  so  deeply  on  the  Australian  mining  mill- 
stone that  he  apparently  missed  considerations  that,  as 
it  were,  stared  him  in  the  face.  Whether  difficulties 
patent  to  all  except  this  boomerang  financier  and  his 
entourage,  and  capable  enough  of  proving  troublesome 
to  people  of  ordinary  stature,  have  really  fettered  the 
hands  of  Mr.  Bottomley's  brigade  is  a  matter  that  only 
the  minute  I'jooks  of  the  various  companies  would  show. 

We,  however,  who  are  hardened  in  heart  against  Mr. 
Bottomley,  whether  grinning  or  groaning,  prefer  to  seek 
other  reasons  to  account  for  the  proposed  amalgamation, 
and  we  find  one  buried  in  a  very  peculiar  sentence  in  the 
circular.  After  discussing  the  proper  lines  upon  which 
a  distribution  could  be  made  to  the  shareholders,  the 
bold  Horatio  adds  :  "  If,  however,  an  amalgamation  of 
the  two  companies  were  effected  there  would  be  no 
difiiculty  in  excluding  from  the  sale  of  the  assets  a 
number  of  securities  which,  whilst  not  materially 
ait'ccting  our  future  interests,  would  constitute  a  sub- 
stantial distribution  amongst  the  shareholders."  Is 
not  this  true-grit  Bottomley  all  through  ?  Let  the 
two  companies  remain  separate,  and  apparently 
no  "  distribution "  is  possible,  but  only  amalgamate 
them,  and  hey,  presto  !  the  same  assets  will  produce  a 
dividend.  It  appears,  therefore,  that  the  whole  matter 
resolves  itself  into  another  trick  of  the  quick-changing 
artist  upon  a  model  that  has  been  followed  only  too 
often  before.  Shareholders  ought  not  to  forget  that  the 
am.algamation  will  also  relieve  Mr.  Bottomley  of  a  little 
of  what  he  terms  "  the  almost  abnormal  strain  "  under 
which  he  is  at  present  working.  That  means,  we  pre- 
sume, that  he  will  be  able  to  pay  more  attention  to  his 
racehorses,  electioneering  manituvres,  and  otlier  little 
luxuries  with  which  the  crises  of  the  last  eighteen 
months  seem  to  have  surrounded  the  unfortunate 
gentleman.  Should  not  this  sentence  be  the  other  way 
round  ?  Really,  we  don't  know,  but  one  thing  is  sure, 
it  is  as  clear  and  logical  as  Bottomley  finance.     It  con- 


sists in  multiplying  nothing  by  nothing  and  dividing  the 
product. 

Norton  &  Co. 
This  Birmingham  furnishing  business  was  converted 
into  a  joint  stock  company  in  October,  1896,  with  a 
capital  of  ;^ioo,ooo.  The  public  were  offered  and 
subscribed  _^6o,ooo  in  j£i  preference  shares,  and  the 
vendor  magnanimously  took  the  whole  of  the  40,000 
ordinary  shares,  which  he  promptly  proceeded  to 
unload  through  various  unsavoury  share  -  pushing 
channels.  According  to  the  prospectus,  the  net 
profits  for  the  three  preceding  years  had  averaged 
;^9,6oo  ;  but  if  the  figures  were  reliable  at  all  (which, 
in  view  of  subsequent  developments,  seems  extremely 
doubtful),  they  might  been  arrived  at  in  this  wise  : — 
^16,500  to  April,  1894  ;  ;^8,200  to  April,  1895  ;  and 
;^4,ioo  to  April,  1896,  or  any  other  similar  combination 
which,  if  set  out  in  detail,  would  have  indicated  a 
disastrous  decline  in  the  company's  business.  However 
that  may  be,  the  6  per  cent,  preference  shares  with  an 
apparent  margin  of  _^6,ooo  a  year  behind  them, 
evidently  appealed  to  peopls  with  little  experience  of 
the  tricks  of  company  promoters,  and  they  were  readily 
taken  up  by  the  public. 

Now  for  the  sequel.  The  first  report  showed  that  a 
net  profit  of  only  .;^3,500  had  been  earned  as  a  result 
of  the  operations  for  the  fourteen  months  ending 
December  31,  1897,  and  after  paying  the  preference 
dividend  to  October  31  of  that  year,  a  balance  of  about 
^320  remained  to  be  carried  forward.  This  was  a  sad 
falling  off  from  the  "  average "  profits  of  jQq,(>oo 
paraded  in  the  prospectus,  but  it  was  a  brilliant  per- 
formance in  comparison  with  what  followed.  For  the 
year  1898  there  was  an  actual  loss  on  trading  of  .;^7,870, 
which,  with  management  expenses,  &c.,  was  increased 
to  ;^i 0,570  at  the  debit  of  net  revenue.  Of  course,  no 
dividend  was  announced,  and  the  shareholders  rose  in 
their  wrath  and  refused  to  pass  the  accounts.  Accord- 
ingly, the  auditors  were  ordered  to  draw  up  a  full 
balance-sheet  for  the  June  half-year,  and  that  has  just 
been  presented.  It  does  not  make  quite  so  bad  an 
exhibition  as  the  previous  document,  but  there  was  a 
trading  loss  of  ;^490,  and,  with  fees,  salaries,  and  other 
expenses,  the  deficit  for  the  six  months  amounts  to 
;!^2,226,  and  the  debit  at  profit  and  loss  is  now  ;^I2,795. 
Moreover,  the  auditors  report  that  nothing  has  t>een 
allowed  for  depreciation  of  goodwill  and  leaseholds, 
which  figure  in  the  balance-sheet  for  ;^33,ooo  and 
^42,000  respectively,  although  the  former,  at  any  rate, 
is  not  worth  as  many  pence.  We  commiserate  the  un- 
fortunate shareholders  involved  in  the  wretched  aff.air, 
but  it  provides  a  useful  object-lesson  on  the  small 
amount  of  reliance  which  should  be  placed  on 
prospectus  promises  in  cases  where  they  are  not  sup- 
ported by  the  fullest  possible  information. 

A  Trust  i,v  Foreign  Railw.ays. 
For  our  trust  this  week  we  have  selected  four*foreign 
railway  securities,  which  not  only  yield  a  return  at 
present  prices  of  about  5 J  per  cent,  but  which  are  likely 
to  improve  in  value.  The  Northern  of  Spain  has  passed 
through  troublous  times,  and  in  1894  drawings  had  to 
be  suspended,  but  these  were  resumed  last  year,  and  as 
the  line  is  under  the  control  of  very  able  French 
financiers,  it  will  probably  do  well.  As  the  price  is  so 
far  below  par,  the  repayment  of  any  bonds  that  chance  to 
be  drawn  would  yield  a  very  handsome  profit.  The 
United  Railways  of  the  Havana  and  Regla  Warehouses 
took  over  in  1898  the  railway  and  stock  warehouses 
businesses  of  the  old  Bank  of  Commerce  United  R.iil- 
ways  of  the  Havana  and  Regla  Warehouses  Company, 
and  the  first  year's  working  showed  good  results,  and  as 
the  company  is  putting  the  property  into  thoroughly 
good  order,  the  prospects  may  be  considered  satis- 
factory. We  dealt  with  the  first  report  of  the  new 
company  on  July  15,  page  60.  West  of  India  Portuguese 
guaranteed  stock  is  guaranteed  by  the  Portuguese 
Government,  which  has  h>i-)othecated,  as  security  for  the 


304 


XTbe  Jnveetota'  IReview. 


September  2,  1899. 


Amoant. 

Income. 
£    s.     d. 

210 

12      0      0 

210 

10     0     0 

196 

10    0     0 
10      0      0 

794 

42     0     0 

annual  payment  to  the  company  of  six  lacs  of  rupees, 
certain  excise  duties  levied  in  Goa,  so  that  so  long  as  the 
local  Government  pays  over  these  duties  the  interest  is 
safe.  Pirajus,  Athens,  and  Peloponnesus  first  mortgage 
bonds  were  originally  a  6  per  cent,  security,  but  the 
interest  was  reduced  to  5  percent,  until  1900 by  arrange- 
ment. The  position  and  finances  of  Greece  are  im- 
proving under  the  control  of  the  foreign  commission, 
and  there  is  every  probability  of  the  full  interest  being 
assumed  on  expiry  of  the  agreement. 

Nominal. 
£,  Namo.  {, 

20  Northern  of  Sp.iin  Priority     ...  20 

200  United  Railways  of  the  Havana  100 

200  West  of  India  Portuguese  Guar.  100 

200  Pirieus,  Athens,  &c.,  ist  Mort.  100 


"  The  London  Tea  Warehouse  Ring." 

Two  letters  on  this  subject  have  reached  us  by  last  mail 
from  Calcutta,  and  as  both  are  brief  and  to  the  point, 
we  print  them  here.  Is  there  no  remedy  ?  Would  it 
not  be  possible  to  remove  tea  from  the  Port  of  London 
altogether  and  consign  it  to  the  outports  or  direct  to 
Hull,  Liverpool,  Glasgow,  or  Manchester,  if  the  London 
ring  cannot  be  brought  to  moderate  its  demands  ?  Or 
has  the  equally  obnoxious  shipping  ring  so  complete  a 
hold  over  shippers  as  to  render  them  defenceless  against 
what  appears  to  be  a  very  flagrant  state  of  oppression  ? 
The  Indian  Daily  News  points  out  rightly  enough  that 
the  source  of  the  warehouse  ring's  power  lies  in  the 
tea  duty.  Abolish  that,  and  the  necessity  for  placing 
teas  in  bond  would  be  at  an  end.  No  doubt ;  but  while 
we  enjoy  the  blessing  of  a  lavish  Government  there 
is  no  hope  of  a  reform  of  this  kind.  It  is  more  pro- 
bable that  the  duty  will  be  increased.  Nor  is  the  same 
paper's  other  suggestion — that  the  tea  duty  should  be 
paid  by  a  4d.  stamp  to  be  placed  on  each  pound  of  tea 
sold  by  the  retailer — practicable.  It  involves  too  much 
trouble  to  the  grocer  and  too  heavy  demands  on  his 
capital : — 

To  the  Editor. 

Calcutta,  August  3,  1899. 

Dear  Sir, — .\s  all  interested  in  the  production  of  tea  are  now  so 
anxious  for  economy,  may  I  again  call  attention  to  the  large  profits 
being  made  by  the  London  tea  warehouse  ring  ?  Many  of  the 
members  of  this  trust  are  on  the  sellers'  committee  which  is  trying 
to  have  the  i  lb.  draft  cancelled.  Why  not  reduce  the  in- 
flated warehouse  rates  by  20  per  cent.  ?  This  reduction  would 
about  equal  the  pound  draft,  and  the  warehouses  could  work  at 
a  fair  profit  on  these  charges  ;  but  (and  here  the  secret  lies)  there 
would  not  then  be  much  plunder  left  for  agents,  &c.,  in  the  shape 
of  directors'  fees,  bonuses,  and  other  pickings. 

If  shareholders  only  realised  to  what  extent  they  were  being 
fleeced  through  these  means,  the  matter  would  soon  be  righted  ; 
but  I  do  not  expect  that  managing  directors  and  agents  will  give  up 
a  steady  but  illegitimate  source  of  income  until  compelled,  however 
■eager  they  may  be  to  exact  new  penalties  from  the  retailer. 

Yours  faithfully,  "  Muster." 

To  the  Editor. 

Calcutta,  August  3,  1899. 
Dear,  Sir, — You  have  from  time  to  time  alluded  in  your  columns 
to  the  iniquities  of  the  London  warehouse  ring,  a  matter  vitally 
affecting  all  interested  in  tea  companies  as  "  shareholders."  As  all 
information  is  naturally  withheld  by  those  in  the  swim,  we  must 
leave  figures  to  speak  for  themselves. 

I  extract  the  following  from  the  leading  Calcutta  financial 
journal  : — 

We  have  before  us  the  accounts  of  a  company  whose  teas  are  shipped  to  London. 
The  gardens  contain  about  2,500  acres  of  tea.  The  outturn  isabout  11,500  maunds, 
or,  say,  9,2-0  chests.  \Ve  see  that  the  freight  for  carrying  these  teas  from  Calcutta 
to,  London  vi.t  the  Canal  was  about  ;£i,700,  while  on  the  other  hand  the  warehouse 
charges  in  London  were  j^i,7oo. 

Comment  on  the  above  is  almost  superfluous,  but  it  seems  to  us  that  if  the  ware- 
house charges  had  been  anything  like  a  reasonable  sum,  a  dividend  might  have  been 
paid  out  of  the  savings  effected. — Capital,  August  3, 

I  may  mention  parenthetically  :— (i)  That  this  ;f  1,700  is  3  per 
cent,  of  the  capital  of  the  companies  ;  (2)  that  the  i  lb.  draft  allow- 
ance on  the  whole  crop  at  an  average  of  8d.  amounts  to  ;f 300 only; 
(3)  that  corresponding  warehouse  charges  in  the  Port  Commis- 
sioner's Warehouse,  Calcutta,  including  bulking  and  three  months' 
rent,  would  amount  to  ;f  360. 

I  am,  dear  Sir, 

Yours  faithfully,  B.  T. 

Argentine  Currency. 
Reuter  says  that   President  Roca's  Government  has 
laid  a  Bill  before  Congress  fixing  the  conversion  of  the 


paper  money  at  44  gold  centavos  to  the  "rag"  dollar. 
This  is  a  tolerably  drastic  discount  of  56  per  cent.,  but 
even  so  the  project  will  remain  an  amiable  or  gold 
gambler's  intention  unless  the  Government  can  discover 
a  better  way  of  providing  the  reserve  of  gold  necessary 
to  convertability  than  that  set  forth  in  the  proposed 
law.  Nothing  definite  is  disclosed  by  the  telegram 
except  an  intention  to  strip  Government  employes  of 
10  per  cent,  of  their  salaries,  but  we  may  presume 
that  a  credit  operation  is  in  the  wind.  The  good 
old  simple  plan  of  borrowing  the  necessary  gold  will  be 
resorted  to  on  the  first  opportunity,  and  until  this 
sovereign  remedy  can  be  applied  the  Argentine  people 
may  keep  their  minds  easy.  There  is  no  danger  that 
gold  will  be  thrust  into  their  reluctant  hands  instead 
of  paper  at  the  proposed  or  any  other  e.xchange.  As 
for  the  salary  shave,  it  is  only  another  mark  of 
administrative  impotence.  What  Argentina  wants  is 
a  reduction  in  the  numbers  of  ofiicials  by  quite  50 
per  cent.,  and  such  increase  in  the  salaries  of  those 
retained  as  might  give  them  a  chance  to  be  honest. 
On  the  whole,  General  Roca  is  disappointing  us.  We 
had  heard  him  bragged  about  so  often  and  so  long  as 
the  "  one  strong  man  "  of  the  Republic  that  we  had 
unconsciously  come  to  expect  something  good  at  his 
hands.     And  he  gives  us  this  ! 


With  the  Editor's  Compliments. 
We  have  been  favoured  with  a  copy  of  The  Finance 
Union,  Limited,  under  which  curious  title  a  journal 
founded  by  Mr.  T.  Neville  Stack  masquerades.  It  is 
accompanied  by  the  request  "  please  copy  or  notice  " 
an  article  headed  "  Another  Irish  Bank  to  be  Estab- 
lished" and  we  should  certainly  like  to  copy  the 
remarkable  effusion,  but  are  afraid  it  may  be  a  dis- 
ingenuous attempt  to  lure  us  into  an  infringement  of 
copyright.  So  we  must  be  content  with  a  mere  "  notice," 
and  will  only  allow  ourselves  to  quote  the  opening 
sentences. — "An  Irish  bank  is  about  to  be  established 
(full  stop).  It  is  to  be  conducted  on  altogether  different 
lines  from  those  on  which  existing  Irish  banks'  are 
managed."  This  is  rather  startling,  as,  so  far  as  we 
know,  the  e.xisting  Irish  banks  are  well  and  prudently 
managed  institutions,  and  "  altogether  different  lines  " 
suggest  numerous  weird  possibilities. 

We  are,  therefore,  disappointed  to  find  further  on 
that  it  is  not  to  be  a  bank  alter  all,  but  merely  a  building 
society,  apparently  formed  on  the  same  lines  as  the 
British  Homes  Assurance  Corporation,  which,  we  are 
reminded,  Mr.  T.  Neville  Stack  had  the  distinction  of 
founding  as  well  as  the  journalistic  venture  aforemen- 
tioned. So  he  is  quite  entitled  to  pat  himself  on  the 
back  further  on  in  the  article  as  thus  : — "  Should  Mr. 
Stack  be  equally  successful  in  connection  with  his 
banking  scheme,  and  we  do  not  doubt  that  he  will,  he 
will  richly  deserve  the  thanks  of  the  Irish  people."  It 
is  a  great  pity  that  "  we  are  not  free  to  give  detailed 
particulars  of  the  scheme  at  present "  ;  they  would 
certainly  be  most  interesting,  especially  as  "  we 
may  say  that  the  bank  will  be  started  mainly,  if  not 
exclusively,  with  British  capital."  We  shall  look  out 
for  the  invitation  to  subscribe  with  much  impatience, 
and  shall  hand  it  on  to  our  enemies  with  a  strong 
recommendation  for  careful  consideration. 

MiLLWALL  Dock  Regeneration. 

It  was  a  sorry  tale  that  Mr.  John  Trotter  had  to  lay 
before  the  shareholders  in  the  Millwall  Dock  Company 
at  the  meeting  on  Thursday  afternoon.  In  the  first  place 
the  real  deficiency  in  the  "outstandings"  was  ascer- 
tained to  be  ;^236,328,  or  considerably  more  than  had 
at  first  been  anticipated,  but  what  is  of  far  more 
importance  is  the  discovery  that  the  docks  and  ware- 
houses had  been  allowed  to  fall  into  a  shocking  state  of 
disrepair,  and  a  large  expenditure  will  be  necessary  to 
put  them  into  proper  condition  again.  Not  only  so,  but 
the  exposure  of  Mr.  Birt's  delinquencies  had  completely 
disorganised  the    business,    and     it     will    take    some 
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time  to  get  things  into  smooth  working  order  again. 
The  staff,  too,  had  become  demoralised  ;  checks  which 
were  at  one  time  imposed  on  the  various  departments 
had  {alien  into  desuetude  (often  by  order)  and  sweeping 
changes  would  be  necessary  to  place  it  on  a  satisfactory 
footing.  All  this  might  have  been  anticipated  as  the 
result  of  the  extremely  lax  system  in  vogue  under  Mr. 
Birt,  but  the  board  are  taking  the  proper  course  in 
frankly  facing  the  worst,  and  their  more  energetic  policy, 
coupled  with  closer  supervision,  is  the  only  chance  the 
company  has  of  ever  recovering  its  lost  position.  It  has 
had  a  very  black  chapter  in  its  career,  but  the  incident 
is  closed,  and  may  be  forgotten  except  as  a  warning  to 
others  similarly  situated. 

The  F"AKMEk's  Outlook. 

It  is  too  early  yet  to  reckon  with  a  near  approach  to 
accuracy  or  certainty  the  results  of  the  farmer's  in- 
gatherings for  the  season  ;  but  we  do  fear  that  the  out- 
come, as  a  whole,  will  not  be  such  as  to  justify  him  in 
regarding  1899  as  one  of  his  fat  years.  Neither,  how- 
ever, is  it  likely  to  be  taken  as  one  of  the  lean  years. 
Grain  altogether  may,  we  think,  be  regarded  as  a  fair 
average.  Hay,  too,  may  be  taken  as  at  least  consider- 
ably above  absolute  failure  in  bulk,  while  the  quality 
will  be  high  ;  but  of  root  crops  and  of  grass  nothing  very 
favourable  can  be  said.  The  drought  lias  been  too  long 
and  too  severe  to  give  hope  of  any  great  outcome. 
Appearances  differ  in  different  districts.  Some  have 
had  more  rain  than  others  ;  but  in  no  case  has  there 
been  enough  to  secure  a  good,  not  to  say  abundant, 
hardly  even  an  average,  crop.  In  most  instances, 
indeed — including  Scotland,  where,  as  a  rule,  the 
rain  has  not  been  so  sparing  in  its  visitations  as 
in  England — these  crops  must  prove  very  poor  ; 
in  not  a  few  probably  absolute  failures.  With  a 
speedy  and  considerable  downfall  of  rain  there  might 
probably  be  even  yet  some  improvement,  but  certainly 
not  enough  to  change  the  output  from  an  indifferent  to 
a  good  one.  All  this  means,  of  course,  that  food  for 
cattle  must  be  somewhat  scarce,  and  that  the  number 
fed  this  winter  must  be  below  the  average.  It  may, 
therefore,  be  taken  for  granted  that  the  farmer's  contri- 
bution to  the  national  wealth  will  this  year  be  rather 
under  the  average,  even  if  it  is  not  to  be  regarded  as  an 
exceptionally  bad  year  for  him.  Just  a  word  as  to  hops. 
If  the  English  crop  is  not  specially  plentiful,  it  is  of 
sound  quality  ;  and  consumers,  though  they  can  hardly 
look  for  very  low  rates,  will  certainly  escape  the  famine 
prices  at  one  time  predicted. 

We  have  already  said  that,  to  all  appearance,  the 
wheat  crop  this  year  will  be  a  fair  one,  above  the 
average,  perhaps  well  above  it.  More  cannot  be  said 
at  present.  Tlie  area  sown  this  year  is,  as  we  learn 
from  the  official  agricultural  returns  just  published, 
2,000,981  acres,  or  101,225  less  than  in  1898.  though 
still  beyond  any  year  since  1892.  This  decrease  is  not 
surprising.  It  was,  indeed,  expected  to  be  greater  than 
it  actually  is,  for,  though  the  crop  last  year  was  a  very 
fine  one,  and  the  average  price  per  quarter  exceptionally 
high — 34s. — the  rate  has  been  on  tlie  downward  grade 
throughout  this  year,  and  has  now  reached  the  ligure  of 
24s.  yd.,  lower  than  in  any  year  during  the  last  fourteen, 
with  the  exception  of  1894  and  1895,  when  it  was 
22s.  lod.  and  23s.  id.  respectively.  The  markets  have 
recently  been  showing  a  slightly  firmer  tendency,  but 
no  great  hope  of  an  ultimate,  or  anything  like  per- 
manent, increase  in  price  can  be  built  upon  that.  The 
condition  of  the  crop  in  the  great  wheat-growing 
countries  is  too  gooil  to  warrant  any  such  expec- 
tation. In  connection  with  this  it  is  interesting 
to  note  that  in  the  fiscal  j'car  1898  the  quantity 
of  wheat  exported  from  the  United  States  was 
148,231,261  bushels,  or  nearly  double  the  quantity 
for  the  preceding  year,  while  the  total  value  was 
^i45,<)84,659 — close  upon  a  dollar  abushel.  The  average 
annual  output  of  wheat  in  the  United  Kingdom  during 
the  last  fourteen  years  was  65,744,825  bushels  ;  so  that 
the  surplus  wheat  exported  from  the   United  States  is 


more  than  double  the  production  of  the  United  King- 
dom. It  is  not  at  all  likely  that  the  American  export 
this  year  will  be  on  such  a  gigantic  scale  ;  for  it  is  now 
tolerably  certain  that  the  crop  will  fall  below  that  of  last 
year,  though  not  to  such  an  extent  as  to  very  materially 
reduce  the  exports.  Fair  as  the  English  crop  seems  to 
be,  therefore,  we  cannot  look  for  any  very  appreciable 
increase  of  existing  rates. 

As  to  the  other  English  crops,  there  has  been  an  in- 
crease all  round  in  the  acreage  sown.  Oats  show  an 
addition  of  41,995  acres  as  compared  with  last  year. 
Potatoes  give  an  acreage  of  547,682,  or  an  increase  on 
1898  of  23,091  acres.  What  is  even  more  interesting  is- 
that  there  has  been  as  yet  no  appearance  of  disease,  and 
the  quality,  as  a  whole,  seems  to  be  an  improvement  on 
last  year.  Permanent  pasture  has  this  year  an  acreage 
of  16,630,687,  against  16,559,392  last,  and  the  increase 
thus  shown  must  be  a  source  more  of  regret  than  satis- 
faction to  the  farmer,  seeing  the  exceptional  dryness  of 
the  season.  Another  cause  of  disappointment  must  be 
the  increased  number  of  cattle  in  stock — the  number  of 
beasts  under  one  year  alone  indicating  an  increase  of 
66  per  cent. — for  grass  and  fodder  generally  will  be 
scanty  enough  probably  to  render  a  reduction  of  live 
stock  desirable.  As  we  have  said,  however,  though  the 
year  will  not  be  exceptionally  good  for  the  farmer,  it  is 
far  from  being  the  worst  of  the  last  fourteen  yer  rs. 


An  American  Cotton-Mill  "Comhine." 

One  of  the  combination  movements  now  on  foot  in 
the  United  States  possesses  immediate  interest  for  the 
United  Kingdom.  It  aims  at  combining  the  print  cloth 
mills  of  the  Fall  River  district,  which  is  in  effect  the 
Manchester  of  America.  Various  promoters  have  been 
in  this  held  already  and  have  met  with  failure,  although 
the  mills  have  for  several  months  past  had  a  working, 
agreement  amongst  themselves  for  the  maintenance  of 
good  prices,  the  outcome  of  which  is  apparent  in  an 
improvement  of  nearly  i  per  cent,  in  the  quarterly 
dividends  paid.  The  chances  of  failure  on  this  occasion 
are  thought  to  be  increased  by  the  fact  that  two  syndi 
cates  are  after  the  mills  at  the  same  time.  This  will 
have  the  usual  tendency  of  causing  the  mill-owners  to 
place  the  highest  valuations  on  their  properties,  and  be 
stiff  about  accepting  any  reduction.  The  mills  which 
have  been  associated  in  the  recent  effort  to  maintain 
uniform  prices  number  25,  and  one  and  all  are  said  to 
be  anxious  to  form  themselves  into  one  company,  pro- 
vided a  satisfactory  basis  of  valuation  can  be  arranged. 
The  largest  of  them  are  the  Dunfee,  Merchants,  Border 
City,  Granite  Union,  American,  and  Sagamore  mills. 
The  promoters,  who  are  said  to  be  rivalling  the  gentle- 
men concerned  in  the  amalgamation  of  the  Fall  River 
mills,  are  credited  with  even  more  ambitious  designs. 
In  their  scheme  the  Fall  River  mills  form  only  an  item, 
though  a  big  one  of  course,  in  a  combination  which 
proposes  to  be  a  national  affair,  covering  a  majority 
of  all  the  print  cloth  mills  in  the  United  States,  including 
especially  the  largest  ones  in  the  South,  in  Rhode 
Island,  and  in  Boston.  It  is  to  be  capitalised  at 
$135,000,000,  it  is  said.  The  promoters  of  this  larger 
combination  have  so  far  succeeded  in  keeping  their 
identity  concealed  from  the  general  pubhc.  It  is  be- 
lieved, however,  that  the  financiers  behind  the  move- 
ment are  those  who  are  identified  with  the  New  England 
Cotton  Yarn  Company  and  the  American  Thread  Com- 
pany. The  general  feeling  in  the  trade  seems  to  be 
that  the  smaller  of  the  two  proposed  combinations,  that 
confined  to  the  Fall  River  mills  alone,  has  a  good  chance 
of  going  through. 

On  its  export  side  the  .\merican  cotton  trade  has  of 
late  been  extremely  brisk,  especially  in  connection  with 
China.  The  Treasury  Bureau's  figures  of  the  fiscal  year 
to  June  show  that  the  increase  in  the  value  of  cotton 
goods  shipped  foreign  in  the  twelve  months  was  no  less 
than  42  per  cent.  The  quantity  was  412,004,055  yards 
of  coloured  and  plain  cloth  of  the  value  of  $18,969,897 
against  270,597,818  yards,  v.alue  $i3,2(,o,823,  in  1897-8. 
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The  chief  item  was  the  improvement  in  the  takings  of 
China,  exports  to  that  market  running  to  221,621,643 
yards,  against  115,796,379  yards.  But  noteworthy  in- 
creases to  Canada,  Central  and  South  America,  and  the 
West  Indies  are  also  shown,  and  seem  to  indicate  that 
American  cotton  manufacturers  are  steadily  making 
progress  in  what  they  have  always  regarded  as  the 
"natural"  markets  for  American  productions.  On  the 
other  hand,  the  shipments  to  European  countries,  British 
India,  Japan,  and  Africa,  declined.  We  have  been 
injured  by  American  cottons  in  some  of  the 
more  northerly  markets  of  China,  where  American 
goods  have  acquired  a  reputation  for  purity  and 
durability  which  does  not  reflect  particular  credit 
upon  us.  There  is,  however,  no  particular  reason  for 
alarm.  It  is  pointed  out  that  even  in  the  China  markets 
alone,  whither  much  more  American  cotton  goods  are 
sent  than  to  all  the  rest  of  the  world  put  together,  the 
quantity  of  the  imports  of  British  cotton  goods  is  con- 
siderably more  than  twice  the  quantity  of  the  imports 
of  American  goods.  Again,  the  exports  of  cotton  piece 
goods  from  the  United  Kingdom  during  the  calendar 
year  1898  reached  5,216,491,300  yards,  as  against 
412,004,055  yards  for  America  in  the  fiscal  year  1898-9, 
and  the  mere  increase  in  the  British  exports  of  cotton 
goods  in  1898,  as  against  1897 — 424,222,700  yards — 
exceeded  the  total  exports  of  American  cotton  goods  in 
1898-9.  Still  the  American  ratio  of  increase  is  interest- 
ing. 

London  Athirst. 

At  last  the  long  drought  has  broken,  and  we  presume 
that  the  directors  of  the  London  water  companies  are 
dreaming  of  brimming  reservoirs  and  replenished  wells 
because  there  have  been  a  few  showers  recently. 
Unfortunately,  before  these  dreams  can  be  realised  a 
good  many  more  showers  will  be  required.  We  started 
the  year  with  a  deficiency  in  our  rainfall,  and,  in  spite 
of  the  specious  arguments  of  a  writer  in  the  Times  of 
July  17  last,  we  are  still  behind-hand,  having  never 
properly  made  up  the  deficit  of  1898.  It  is  all  very 
well  to  talk  of  cycles  of  wet  and  dry  years,  but  the 
advocates  of  the  water  companies  always  seem  to  forget 
that  the  population  of  London  is  steadily  increasing. 
This  increase  is  causing  a  vast  number  of  new  streets 
and  houses  to  be  built  round  and  near  London 
for  its  accommodation,  and  the  consequence  is  that 
year  by  year  all  round  the  outskirts  the  land  is 
becoming  more  and  more  perfectly  drained,  the 
surface  water  being  taken  off  by  the  sewers,  so  that  it 
never  reaches  the  deep  wells.  Of  course  these  wells 
only  supply  a  comparatively  small  quantity  of  the  com- 
panies' water,  but  in  a  time  of  scarcity  the  failure  of  any 
source  is  a  serious  matter.  But  we  are  tired  of  harping 
on  this  wretched  question  of  water,  and  sometimes  wish 
that  a  really  serious  water  famine  would  come,  not  in 
August  but  in  May  and  June,  so  that  our  high  and  mighty 
legislators  might  feel  the  effects  of  it  ;  then,  perhaps, 
they  would  awake  to  the  fact  that  our  present  supply  is 
not  adequate  for  the  growing  needs  of  our  population, 
and  might  consent  to  a  fresh  source  being  tapped  among 
the  Welsh  hills.  But  unless  something  of  this  sort  does 
happen,  we  are  afraid  that  as  long  as  the  present 
Government  remains  in  power  it  is  hopeless  to  expect 
any  invasion  of  the  vested  interests  of  the  water  com- 
panies. Possibly  when  a  more  clear-sighted  Government 
does  come  into  power,  it  will  be  found  that  all  the  avail- 
able supplies  within  a  reasonable  distance  of  London 
have  been  seized  by  the  big  Midland  towns,  and  what 
now  would  cost  twenty  millions  will  then  cost  perhaps 
forty  or  fifty.  However,  the  supporters  of  the  present 
Government  will  have  the  satisfaction  of  knovi-ing  that 
they  have  sacrificed  the  good  of  the  citizens  of  Greater 
London  in  order  to  protect  a  vested  interest,  which  will 
be  a  great  consolation — to  Greater  London. 


£10  each  to  acquire  the  business  of  wholesale  and  export  stationers 
&c.,  carried  on  by  Mr.  P.  J.  Whitaker,  and  including  the  business 
known  as  the  "  Artistic  Stationery  Company."  Only  1,500  of  the 
preference  shares  are  issued,  of  which  1,000  are  offered  for  sub- 
scription. The  prospectus  is  marked  "  Confidential. — For  private 
circulation  only,"  and  when  we  examine  the  particulars  we  are  not 
surprised.  The  only  valuation  of  the  property  seems  to  have  been 
made  by  the  vendor,  and  he  puts  the  assets  at  over  ^30,000,  while  no 
auditor's  certificate  is  given,  the  prospectus  merely  stating  that 
Messrs.  Viney,  Price  &  Goodyear  have  made  up  the  accounts  for 
many  years,  and  that  for  the  past  three  years  they  have  shown 
profits  sufficient  to  pay  dividends  at  5  per  cent,  per  annum  on  the 
present  issue  of  preference  shares  twice  over.  No  margin  is 
apparently  left  for  working  capital,  as  the  vendor  takes  ^32,000  as 
the  purchase  price,  of  which  ;f  10,000  is  to  be  in  cash,  ;£5,ooo  in  pre- 
ference shares,  and  ;^i7,ooo  in  ordinary  shares.  The  business  is  not 
sufficiently  well  known  to  induce  us  to  apply  for  shai^es  on  the 
meagre  particulars  given. 
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p.  J.  WHITAKER  &  CO.,  LIMITED. 
This  company  is  formed  with  a  capital  of  ;^5o,ooo  in  2,000  5  per 
cent,  cumulative  preference  shares  and  3,000  ordinary  shares  of 


Company  Reports   and    Balance-Sheets. 

*,*  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Join  t  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Ralance-Shects  direct  to  the  Oftice  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street.  W.C.,%o  as  to  insure  prompt  notice 
in  these  columns. 

BANKS. 
B.1NK  OF  Victoria,  Limited. — The  gross  profit  for  the  half-year 
ended  June  30  amounted  to  £63,583,  or  £3,425  more  than  a  year 
ago,  and  the  net  profit  to  £27,637,  or  £3,258  more.  With  £20,031 
brought  forward,  the  available  total  is  £47,668,  of  which  £10,419  is 
absorbed  by  the  payment  of  the  dividend  on  the  preference  shares, 
and  £37,249  is  carried  forward.  Another  £500,000  of  the  deferred 
deposits  have  been  paid  off,  leaving  £1,056,000,  of  which  one-half 
will  be  paid  on  September  12.  Advances  still  stand  at  the  high 
figure  of  £4,530,719,  and  there  are  also  discounted  bills  of  ex- 
change, &c.,  to  the  amount  of  £552,083.  Government  deposits 
bearing  interest  stand  at  £599,375,  and  not  bearing  interest  at 
£40,673.  Other  deposits  and  interest  accrued  are  £1,310,796  not 
bearing  interest  and  £3,002,008  bearing  interest.  The  bank  seems 
to  be  struggling  hard  to  get  on  a  sounder  footing,  but  the  item  of 
advances  is  still  too  high  for  real  security,  and  we  should  like  to  see 
it  considerably  reduced  before  venturing  to  prophesy  as  to  its 
future. 

Bank  of  British  North  America. — This  bank  points  out  that 
in  dealing  with  its  report  last  week  we  made  a  mistake  in  stating 
that  a  year  ago  £10,000  was  added  to  the  reserve  against  nothing 
now.  It  is  not,  they  say,  their  custom  to  add  anything  to  reserve 
except  at  the  end  of  the  year.  As  the  statement  is  likely  to  give 
rise  to  misapprehension  of  the  bank's  position,  we  have  to  make  the 
following  correction.  A  year  ago,  with  £3,727  brought  forward, 
the  available  total  was  £32,487,  of  which,  £7,489  was  carried  for- 
ward, after  paying  the  dividend  of  25s.  per  share.  This  year 
£5,037  was  brought  in,  and  the  available  balance  was  £38,587,  and 
£10,288  of  this  was  carried  forward,  so  that  the  business  of  the 
latter  period  showed  a  vast  improvement  in  every  way.  We  regret 
that  the  mistake  should  have  occurred. 

DOCK  COMPANIES. 

Surrey  Commercial  Dock  Company. — The  interim  report  does 
not  tell  one  much,  but  apparently  this  company  has  not  suffered 
like  other  London  docks  in  the  past  half-year.  During  that  time 
the  tonnage  received  into  dock  was  26,329  tons  more  than  in  the 
first  half  of  1898,  or  an  increase  of  over  5  per  cent.  Large  addi- 
tions are  seen  in  grain  and  coal,  but  the  old  stand-by  of  the  com- 
pany— wood — shows  a  moderate  decrease.  The  usual  interim 
dividend  at  the  rate  of  5  per  cent,  per  annum  is  proposed. 

MiLLWALL  Dock  Company.  —  Accounts  for  the  half-year  to 
December  31  last,  adjusted  in  accordance  with  the  requirements  of 
the  Company's  Act  of  1899,  as  well  as  those  for  the  half-year  to 
June  30  has  just  been  issued,  and  they  are  not  cheerful  reading. 
The  gross  revenue  for  the  first  period  was  £124,579  and  the  net 
profit,  after  providing  mterest  on  the  debentures,  was  £20,633,  which 
is  carried  forward.  The  "  outstandings  "  figure  for  £32,387.  In 
the  June  half-year  the  gross  revenue  fell  to  £108,137,  and  the 
balance  to  carry  forward  is  only  £2,527.  The  outstandings  are  re- 
duced to  £29,858  and  the  auditors  state  that  they  have  verified  about 
one-third  of  them.  The  tonnage  entering  the  docks  showed  an  in- 
crease of  54,914  tons,  or  84  per  cent.,  but  it  was  chiefly  in  the  class 
of  business  which  yields  a  smaller  proportion  of  profit,  and  the  more 
remunerative  grain  imports  fell  off  by  63  per  cent.  The  du'ectors 
forecast  considerable  expenditure  on  repairs  and  renewals  in  the 
near  future,  the  docks  and  warehouses  having  apparently  been 
allowed  to  fall  into  a  wretched  condition  under  the  old  rcjlime.  The 
report  dismisses  Mr.  Tallerman's  scheme  with  the  remark  that  the 
attempt  to  create  a  trade  in  cattle  from  Ireland  has  not  met  with 
success. 

Floating  Dock  Company  of  St.  Thomas,  Li.mited. — For  the 
year  ended  July  22  this  company  managed  to  make  a  profit  of 
£1,562,  and  in  order  to  pay  the  same  dividend  of  3  per  cent,  as  the 
previous  year,  £10  had  to  be  drawn  from  the  renewals  fund. 
Business  seems  to  fluctuate  a  little,  as  the  dock  was  only  employed 
for  fifty-four  days  last  year  as  compared  with  eighty  during  1898. 
Since  the  company  was  reconstructed  in  1894,  the  dividends  paid 
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have  been  3J  per  cent,  for  1805-6.  6  per  cent,  for  l8(/)-7,  and  3  per 
cent,  for  1897-8  and  1898-9,  which  is  not  a  very  brilliant  record. 

MISCELLANEOUS. 

F.  Stkinek  &  Co.,  Li.MiTF.i). — The  report  for  the  year  ended 
July  31 — the  second  of  the  company's  existence — makes  an  excellent 
exhibit.  After  providing  ;ii'24,623  for  repairs  and  depreciation  of 
machinery,  the  net  profits  amount  to  ;f  100,622,  to  which  is  .idded 
^11,096  lironglit  forward,  making  a  total  of  ^{^111.718.  .\fter  meet- 
mg  debenture  interest  and  preference  dividends,  the  ordinary 
shares  get  a  distribution  of  8  per  cent,  for  the  year,  jf  15,000  is  set 
aside  to  form  a  revenue  reserve  fund,  and  ^5,231,  being  the  whole 
of  the  formation  expenses,  is  written  off,  leaving  ;/fi2,986  to  be 
carried  forward,  while  ;^i5,ooo  is  put  aside  to  start  a  revenue  reserve. 
In  the  two  years  of  its  existence  the  company  has  therefore  set  aside 
about  ;f 33,000  to  reserves,  which  is  not  bad.  and  the  result  is  seen  in 
an  improvement  in  the  balance-sheet.  We  hope,  however,  that 
fuithcr  reserves  will  be  accumulated,  as  the  "  stocks  on  hand  and 
consignments  "  form  such  a  large  proportion  of  the  assets  that  special 
care  must  be  required.  When  such  a  good  result  can  be  shown,  it  is 
a  pity  that  the  directors  do  not  see  their  way  to  issue  more  detailed 
accounts.  We  drew  attention  to  this  defect  in  an  otherwise 
admirable  report  a  year  ago,  and  can  only  repeat  what  we  said 
then,  that  the  debenture  and  preference  shareholders  ought  to  be 
taken  more  into  the  coniidence  of  the  directors. 

Midland  and  SorTH-WESTERX  Junxtion  Railway. — Gross 
receipts  for  the  half-year  ended  June  30,  ^26,435  ;  increase,  £4,700. 
Expenditure,  £17,3.55,  increase,  £2,352.  The  net  balance  on  revenue 
account  was  £9,081,  and  ^£'143  was  received  from  interest,  making 
a  total  of  £9,224.  Kcnts  and  interest  on  capital  outlay  by  other 
companies  absorbed  £4,007,  and  the  interest  on  the  "  A  "  debenture 
stock  took  £5,670,  while  the  debit  brought  forward  from  the  pre- 
vious half-year  was  £q<)S.  so  that  the  accounts  show  a  loss  of  £1,451 
to  be  carried  forward.  Capital  account  is  over-drawn  by  ;i'ii,974 
■and  the  company  h.is  a  temporary  loan  on  this  account  of  £21,565, 
while  sundry  outstanding  accounts  amount  to  £10,220,  against 
which  the  available  unissued  capital  is  only  £5,007.  It  seems  that 
the  company  gets  deeper  and  deeper  into  the  mire,  and  it  is  high 
time  that  some  new  arrangement  was  coine  to.  The  Midland  Com- 
pany withdrew  from  its  Bill  the  clauses  by  which  it  sought  powers 
to  work,  manage,  and  maintain  the  railways  of  this  company,  but 
agreements  have  been  concluded  between  the  company  and  the 
Midland  and  Great  Western  Companies  which  should  help  matters 
a  bit. 

RoYAi.  Ahsenal  Co-<)I"RR.\tive  Society  apparently  started  in 
1869  with  forty-seven  members  and  a  capital  of  £27.  This  society 
■has  developed  into  a  big  undertaking,  with  a  turnover  in  its  busi- 
ness exceeding  £250,000  a  year.  In  the  half-year  ended  July  8  last 
the  sales  came  to  £130,544,  and,  after  meeting  working  expenses,  a 
balance  of  £15,645  remains,  which  allows  of  a  dividend  upon 
members'  purchases  at  is.  ild.  in  the  £  and  a  dividend  upon  non- 
members' purchases  at  iijd.  inthe£.  These  absorb  £11,920,  and 
the  balance  goes  in  various  directions,  including  £1,036  for 
employes'  shares  of  profit,  and  £426  placed  to  reserve.  The 
insurance  and  other  reserves  amount  to  £12,531,  and  the  chief 
liability  is  £179,483  for  "members'  claims,"  being,  we  presume, 
jiioney  deposited  in  some  way  with  the  society.  Its  leading  assets 
■consist  of  £26,767  for  stock,  £54,373  for  land,  buildings,  and  fixtures 
of  trading  part  of  business,  £91,842  in  investments,  and  £50,132 
sunk  in  estates.  The  investments  consist  of  £10,310  in  shares, 
mainly  in  other  co-operative  undertakings,  £6,605  '"  ordinary 
loans,  and  £74,489  in  loans  to  mortgagors.  In  view  of  the  large 
sum  used  in  the  last-named  manner,  it  might  be  well  for  the 
society  to  issue  schedules  regarding  its  mortgages,  just  as  building 
societies  have  to  do  under  pressure  of  Act  of  Parliament.  The 
sum  spent  upon  the  estates  does  not  appear  to  be  remunerative, 
but  perhaps  they  are  in  the  development  stage. 

Brush  Electrical  Engixeekino  Company. — Including  £3,118 
brought  forward,  the  gross  profit  for  the  year  ended  June  30  was  - 
£57.-^59.  and  after  deduction  of  wo'-king  expenses,  including  £4,438 
for  maintenance  of  buildings  and  plant,  the  net  balance  w.is  £31,880. 
Debenture  and  preference  interest  was  met,  and  then  a  dividend  of 
5  per  cent,  was  declared  upon  the  ordinary  shares,  £5,000  was 
placed  to  depreciation  reserve  fund,  £1,980  went  as  bonus  to 
employes,  and  £5,100  was  left  to  be  carried  forward.  The  sum 
carried  to  reserve  is  the  only  recognition  of  depreciation,  and  in- 
■cluding  the  balance  forward,  the  reserves  amount  to  £20,000, 
whereas  patents  and  goodwill  stand  in  the  balance-sheet  for 
£181,397,  property,  including  leaseholds,  plant,  and  m.ichinery,  at 
£173.7^0,  and  debtors  at  £123,380.  These  are  all  items  that  require 
uie  accumulation  of  reserves,  and  £20,000  divided  amongst  them  is 
not  very  much.  During  the  year  £55.95''  ^^'•'s  spent  upon  capital 
account,  chietly  witb  a  view  to  develop  the  company's  traction 
business,  and  this  outlay  has  been  mainly  provided  by  borrowing 
.£46,958  from  bankers.  Including  this  sum  the  indebtedness  of  the 
comp.iny  h.is  risen  to  over  £275,000,  which  is  a  large  sum,  although 
it  holds  £54,260  in  shares  and  debentures,  and  £10,000  in  liigh  class 
securities.  Still  the  record  is  much  better  in  all  respects  than  it  was 
a  few  years  back. 

Forest  Hill  Brewery  Company. — The  interim  report  of  this 
company  contains  no  statement  of  accounts,  but  evidently  it  has 
prospered  in  the  half-year.  After  providing  £815  for  interest  on 
mortgages,  and  £553  for  repairs,  the  net  profit  amounted  to  £5,294, 
which,  with  £9,513  tirought  forward,  gave  a  total  of  £14,808.  Pre- 
ference interest  required  £300,  and  an  interim  dividend  on  the  ordi- 
nary shares  is  proposed  at  the  rate  of  8  per  cent,  per  annum,  which 
will  absorb  £2,000,  leaving  £12,508  to  be  carried  forward.  The 
new  brewery  is  now  practically  completed,  and  at  the  next  annual 


meeting  the  result  of  an  expert  valuation  of  the  whol«  of  the  com- 
pany's property,  which  is  now  being  made,  will  be  laid  before  the 
shareholders,  together  with  the  necessary  readjustment  of  the 
figures.  This  is  a  vague  statement,  and  we  shall  watch  the  out- 
come with  interest. 


SOUTH    AP'RICAX   WAR    PRELIMINARIES  AND 
PROVOCATIONS. 

August  26. — Close  on  the  heels  of  the  last  Blue   Book  comes 
another,  the  publication  of  which  it  seems  difficult  to  account  for. 
It  contains  nothing  new  in  the  way  of  information,  though  it  has  an 
admission  by  Mr.  Chamberlain  of  which  a  note  may  be  made.    He 
confesses  that  it  might  be  better  to  have  some  sort  of  body  or  tri- 
bunal to  discuss  and  explain  disputed  details  of  the  London  Conven- 
tion and  other  matters  atiout  which  there  may  be  question  between 
the  two  countries.    That  is,  the  Colonial  Secretary  admits  now  that 
the  arbitration  proposal  is  not  so  foolish  as  at  one  time  he  seemed  to 
think.  Of  course,  he  still  insists  that  there  must  be  no  "  foreign  ele- 
ment "  in  such  a  court,  and  we  do  not  suppose  that  President  Kruger 
or  his  Executive  would  insist  upon  that.     Mr.  Chamberlain,  how- 
ever, insists  that  the  franchise  question  must  first  be  settled  before 
arbitration  can  be  discussed.     Seeing  that  the  Boer  Government 
has  practically  conceded  the  franchise  terms  asked  for  by  Sir  Alfred 
Milner  at  Bloemfonlein,  that  difficulty  might  surely  easily  be  got 
over  if  there  were  a  genuine  desire  at  the  Colonial  Office  to  settle 
it.     Mr.  Schreiner  has,  in  the  Cape  Parliament,  explained  his  action 
in  allowing   the   transportation  of    guns  and  ammunition   to  the 
Orange     Free   State.     He   could    not,   he    maintains,    have   done 
otherwise     without  a    breach   of   law.      Had   the    relations  with 
the  Orange  Free  State  been  unfriendly,  or  had  war  actually  broken 
out,  he  should  have  acted  altogether  differently  ;  but,  as  there  was 
neither  dispute  nor  war,  he  could  not  refuse  the  right  of  transporta- 
tion demanded.      Had  Portugal  been  equally  careful  to  observe  the 
law,  the  Boer  ammunition  would  not  have  been  detained  at  Dela- 
goa  Bay.  But  she  acted  at  the  instigation  of  England,  and  England, 
considering  herself  apparently  the  paramount  Power,  not  only  in 
South  Africa  but  in  Portugal,  seems  to  think  it  her  province  to  over- 
ride international  law  as  she  likes — when  she  is  dealing  with  little 
Powers  who  fear  to  thwart  her.  Reports  having  been  circulated  that 
British  and  other  foreign  residents  had  been  warned  to  be  ready 
with  "  horse,  saddle,  bridle,  gun,  and  ammunition,  in  the  event  of  a 
commando  summons,"  the   Boer  Commandant-General  has  issued 
a  circular  informing  all  commandants  and  field-cornets,  "  that  no 
foreigner  whatever  not  volunteering  is  to  be  requisitioned  in  any 
way  in  the  undesired  event  of  hostiUties."     That  is  one  other  lie 
nailed  to  the  counter.     The  Transvaal  Raad  has,  by  eighteen  to 
nine  adopted  the  report  of  the  Dynamite  Commission — a  regrettable 
decision,  but  no  excuse  for  war,  as  the  Cape  Jingoes  are  striving 
hard  to  make  it  out  to  be. 

August  28. — To-day  there  is  a  change  in  the  outlook.  We  have 
had  another  speech  from  Mr.  Chamberlain.  The  Blue  Book  of 
Saturday  seemed  almost  suggestive  of  peace,  but  a  few  hours  after 
its  publication,  fearful,  apparently,  lest  it  should  be  taken  too 
seriously  in  that  sense,  Mr.  Chamberlain  delivered  a  seemingly  im- 
promptu, but  really  a  carefully-prepared,  speech  at  a  garden  party  of 
his  political  friends  at  Birmingham  full  of  blind  fury  against  the 
Boers.  They  have  done  nothing  rightly  ;  they  can  do  nothing 
rightly.  So  he  warns  them  with  apparent  solemnity  that  the  sands 
are  running  out,  that  Mr.  Kruger  dribbles  his  replies  like  "  water 
from  a  squeezed  sponge,"  that  he  procrastinates,  that  he  accom- 
panies his  offers  with  impossible  conditions,  and  refuses  to  permit 
investigation  as  to  the  nature  and  character  of  the  promised  re- 
forms. It  is  such  a  speech  as  might  have  been  delivered  on  the  eve  of 
war,  when  the  declaration  was  ready  to  launch,  the  troops  prepared 
for  the  march,  and  it  was  only  necessary  to  do  what  might  seem 
essential  to  justify  the  ways  of  the  "  Paramount  Power  "  in  coercing 
the  small  republic  of  South  Africa.  The  Jingoes  are  delighted  ;  all 
moderate  men  are  shocked.  It  is  not  so  long  since  they  read  in  a 
dispatch  from  Mr.  Chamberlain  to  Sir  A.  Milner,  that  each 
successive  scheme  put  forward  by  the  Boers  seemed  "  to  have  been 
an  advance  and  improvement  upon  that  which  preceded  it,"  and 
that  the  then  latest  proposals  passed  by  the  Volksraad  might 
prove  to  be  a  basis  for  a  settlement  on  the  lines  Sir  Alfred  laid 
down  at  the  Bloemfontein  Conference.  Since  then  President 
Kruger  has  offered  the  full  franchise  reforms  outlined  at  Bloem- 
fontein— why,  then,  should  we  now  have  a  liery,  warlike  speech, 
ignoring  the  adnussion  of  a  month  ago  that  the  then  offers  of  the 
Boer  Government  "  might  form  a  basis  of  settlement  ? "  It  seems 
just  because  .Mr.  Chamt>erlain  is  bent  upon  war.  He  still  smarts  under 
the  diplomatic  triumph  of  Mr.  Kruger  in  the  negotiations  of  four 
years  ago.  He  wishes  to  "  wipe  out  "  his  defeat,  and  he  seems  to 
have  been  given  a  free  hand  in  the  matter.  Ministers  are  scattered; 
they  appear  to  take  no  interest  in  the  business.  Liberal  politidana 
remain  severely  silent  ;  apparently  they  regard  it  as  no  affair  ct 
theirs  that  the  Colonial  Secretary  should  be  allowed  to  risk  the  loss 
of  the  South  African  colonies  by  his  reckless  "  pushfulness "  and 
personal  rancour.  The  Boers  are  becoming  more  and  more  con- 
vinced that  it  is  not  franchise  reforms  the  "  Paramount  Power " 
wishes,  but  the  surrender  of  their  independence.  .Almost  at  the 
same  moment  when  Mr.  Chamberlain  was  spc;tking  at  Birmingham, 
General  Joubcrt  was  declaring  at  Johannesburg  that  "  his  country- 
men wanted  peace  at  any  cost  save  the  sacrifice  of  their  indepen- 
dence. They  would  tight  to  the  death  to  prcser\-e  that  independence." 
But  it  was  necessary  for  them  to  be  armed  and  prepared. 

August  29. — Little  is  talked  of  but  Mr.  Chaintierlain's  speech. 
The  division  of  opinion  upon  it  is,  however,  just  what  one  might 
expect.  Jingoes  approve,  all  mixlerate  men  deplore  it.  Only 
"  official  circles  "  in  Vienna  have  discovered  the  "  calm  resolution 
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of  a  statesman  "  in  the  latest  Birmingham  utterance.  In  Pretoria 
it  is  said  to  have  been  cahnly  received.  President  Kruger  is  said 
to  have  declared  that,  "  when  Mr.  Chamberlain  speaks  directly  to 
him,  he  will  listen,  and  know  how  to  reply."  Another  report  is 
that,  referring  not  to  the  speech,  but  to  Mr.  Chamberlain's  last 
despatch,  the  Pretorian  Government  has  notified  the  British  Agent 
that  it  "  adheres  to  its  latest  offer,  and  will  make  no  further  con- 
cessions." According  to  the  Chronicle's  Capetown  correspondent, 
it  is  expected  that  the  British  Government,  the  "  Paramount 
Power"  of  Mr.  Chamberlain,  will  make  still  further  demands 
upon  the  Transvaal.  The  programme  —  a  most  worthy  one, 
truly,  for  the  Government  of  a  free  country — is  to  surround 
the  Transvaal  "  and  then  negotiate  a  new  Convention." 
The  programme  is  one  worthy  of  Mr.  Chamberlain  ;  but  when 
it  comes  to  the  movement  of  troops,  it  is  not  only  the  Trans- 
vaal that  will  have  to  be  surrounded,  but  the  Orange  Free  State, 
with  some  "  corps  of  observation  "  upon  the  .Afrikanders  generally. 
The  burghers  are  reported  to  be  everywhere  preparing  for  war, 
but  Mr.  Reitz,  the  State  Secretary,  still  hopes  for  a  peaceful  solution. 
He  believed  Mr.  Chamberlain  had  spoken  for  himself,  not  for  the 
Cabinet ;  but,  however  that  might  be,  if  the  situation  had  not  im- 
proved, it  was  no  worse  than  it  was  three  weeks  ago.  It  is  pleasant 
to  see  a  Pretoria  official  taking  so  philosophical  a  view  of  the  crisis. 
We  have  already  remarked  on  the  extraordinary  silence  at  this 
juncture  of  responsible  party  politicians  ;  but  that  the  question 
and  its  alarming  possibilities  are  beginning  to  stir  public 
opinion  may,  we  hope,  be  inferred  from  a  letter  which  Mr. 
Auberon  Herbert  has  addressed  to  the  Daily  Chronicle.  "What," 
he  asks,  "  is  the  crime  the  Boers  have  committed  to  be  expiated  by 
being  shot  down  ?  They  have  been  politically  stupid— stupid,  I 
most  readily  admit  in  a  very  dense  degree  ;  but,  then,  is  shooting 
down  the  most  fitting  remedy  for  political  stupidity  ? "  And  he 
reminds  us  that  when  we  lost  the  American  colonies,  opposed 
Catholic  Emancipation,  denounced  the  Reform  Bill,  refused  to 
repeal  the  Corn  Laws,  and  many  other  crudities  in  our  history  we 
were,  or  a  portion  of  us,  just  as  politically  stupid  as  the  Boers, 
though  we  had  no  "  paramount  Power  "  to  nag  at  and  exasperate  us. 
We  got  over  these  stupidities,  but  it  took  us  a  vastly  longer  time  than 
we  seem  to  give  the  Boers  to  overcome  theirs — made  more  obstinate, 
too,  as  they  have  been  by  the  lesson  of  the  Jameson  raid.  Taking 
this  sensible  view  of  the  present  case,  Mr.  Herbert  has  prepared  a 
modest  yet  "ighteous  protest  against  the  present  policy  of  the 
"Paramount  Power  "  in  South  Africa,  which  will  in  due  course  be 
forwarded  to  Lord  Salisbury.  Those  who  wish  to  append  their 
signatures  will  receive  copies  on  application  to  Mudeford,  Christ- 
church,  and  we  trust  our  readers  will  not  be  slow  in  taking  advan- 
tage of  this  opportunity  to  utter  their  protest  against  this  monstrous 
attempt  to  force  war  on  the  Boers  without  rhyme  or  reason.  We 
append  a  copy  of  this  protest : — 

We  feel  it  our  duty  to  place  before  you  our  stronRest  possible  protest  against  the 
idea  of  war  with  tlie  Transvaal.  That  the  Outlaiiders  suffer  great  wrongs,  and  that 
it  is  the  duty  of  the  British  Government  to  exercise  steady  pressure  on  their  behalf, 
we  are  most  ready  to  admit;  but  we  deny  our  moral  right  as  a  nation  to  remedy 
these  wrongs  by  war  or  by  threat  of  war.  It  is  a  case  in  our  judgment  that  demands 
great  patience.  Our  own  mistakes  in  the  past  are  sufficient  in  themselves  to  con- 
strain us  to  exercise  patience.  Grievous  as  are  the  disabilities  placed  upon  the 
Outlanders,  it  cani.ot  with  truth  be  pretended  that  they  are  of  so  violent  and  acute  a 
nature  that  they  can  supply  a  justification  for  the  terrible  alternative  of  war.  The 
danger  of  war  seems  rather  to  arise  from  the  apprehension  of  certain  politicians  that 
the  prestige  of  the  British  Empire  is  at  stake,  and  will  be  fatally  iniured  unless  we 
at  once  proceed  to  crown  all  our  past  dealings  with  the  Transvaal  with  a  final  act  of 
violence  and  impatience.  We  can  only  replv  that  it  is  revealed  to  very  few  persons 
what  will  increase  and  what  will  lessen  the  prestige  of  the  British  Empire  ;  and  we 
are  convinced  that  there  is  no  man  living  who  can  forsee  the  results  of  a  war  with  the 
Transvaal.  For  ourselves,  we  know  of  only  one  rule  that  possesses  any  value  for 
our  guidance— the  simple  rule  of  cultivating  love  of  peace,  tolerance,  impartiality, 
and  scrupulousness,  carried  to  the  very  furthest  point,  in  the  use  of  force,  so  that  we 
may  direct  this  great  empire,  not  in  a  spirit  of  restlessness  and  vain-gloriousnessand 
passion  for  extended  dominion,  but  as  one  of  the  gravest  and  most  arduous  duties 
that  a  nation  has  ever  been  called  upon  to  discharge. 

August  30. — It  is  explained  this  morning  that  the  declaration 
attributed  to  the  Boer  Government  that  it  would  make  no  more 
concessions  was  unofficial  ;  indeed,  it  was  onlv  contained  in  a 
private  message  to  friends  in  Capetown.  Thus  another  so-called 
"  ultimatum  "  of  the  Boer  Government  disappears.  Mr.  Schreiner's 
explanation  as  to  the  transmission  of  ammunition  to  the  Free  State 
seems  to  have  satisfied  even  the  Cape  Assembly.  Sir  Gordon 
Sprigg's  censuring  motion  was  withdrawn,  and  it  was  stated  that 
Sir  Alfred  Milner  had  approved  the  course  taken  by  the  Cape 
Premier.  During  the  discussion,  Mr.  Schreiner  read  a  message 
from  President  Steyn,  of  the  Orange  Free  State,  denouncing  the 
reports  that  that  State  would  "take  arms  against  British  Colony 
and  British  Government"  as  "false  and  malicious."  The  Bloem- 
fontein  Government  would  remain  neutral,  only  "taking  arms  to 
defend  themselves  or  to  enforce  treaty  obligations."  Press  opinion 
in  Vienna  seems  to  support  Mr.  Chamberlain,  but  the  Paris  Tenifs 
declares  that  it  had  long  been  predicted  that  September  would  not 
pass  without  a  war,  or  "  vifithout  a  decisive  effort  being  made  to  lay 
hands  on  the  independence  of  the  Transvaal,  and  at  the  same  time 
to  hand  over  the  treasures  of  the  Rand  to  a  committee  of  un- 
scrupulous speculators.  One  might  well  say  that  the  Highbury 
speech  is  the  ultimatum  which  is  to  precede  the  starting  of  this 
campaign  ;  only  it  is  an  ultimatum  like  that  which  the  man 
addressed  to  his  dog  when  he  declared  that  the  poor  brute  was 
mad  so  that  he  might  drown  it."  Mr.  Frederic  Harrison  returns 
to  the  subject  in  an  appeal  to  Lord  Salisbury  published  in  the 
Chronicle.  He  urges  his  Lordship  to  intervene  as  Premier  and 
Foreign  Minister,  holding  that  it  is  not  the  business  of  the  Colonial 
Office  to  embark  the  empire  in  a  war.  Dr.  Clifford  also  makes  a 
strong  appeal  to  the  country  to  rouse  itself,  and  prevent  the  perpe- 
tration of  this  great  crime.  "The  country,"  he  says,  "  is  in  danger 
of  committing  a  terrible,  an  inexpiable  crime.  If  Mr.  Chamberlain 
leads  us  into  war  our  reluctance  to  believe  it  possible  will  not  be  a 
sufficient  excuse  for  silence.  He  is  acting  for  the  country.  He 
speaks  in  the  name  of  the  Queen.     We  must,  therefore,  do  all  that 


in  us  lies  to  separate  ourselves  from  a  war  policy,  and  we  cannot  do 
it  more  effectively  just  now  than  by  making  this  appeal  to  Lord 
Salisbury  the  expression  of  the  will  of  the  whole  nation." 

August  31. — The  most  noteworthy  information  of  to-day  is]thc 
fact  that  Mr.  Chamberlain's  reply  to  the  counter-proposals  of  ithe 
Transvaal  Government  has  been  handed  to  the  State  Secretary  by 
the  British  Agent  at  Pretoria.  It  is  stated  unofficially,  but 
apparently  with  some  authority,  that  the  British  Government 
regards  the  oiler  of  a  five  years'  franchise  as  a  step  in  the  direction 
of  meeting  the  Bloemfontein  demands  ;  but  the  alternative  pro- 
posals are  not  regarded  as  a  reply  to  the  despatch  proposing  a 
joint  commission.  On  the  question  of  suzerainty  the  British 
Government,  while  re-asserting  and  maintaining  its  claim,  declares 
that  it  does  not  desire  to  discuss  the  matter  further  with  the 
Republic.  On  the  question  of  non-interference  in  the  future,  the 
hope  is  expressed  that  there  will  be  no  occasion  for  the  same  if 
equal  rights  are  arranged  in  a  satisfactory  manner  ;  but,  says  the 
despatch,  Great  Britain  could  not  abandon  its  right  under 
both  the  conventions.  Then  a  second  conference  is  sug- 
gested to  assemble  at  Capetown  in  order  to  arrange  for  the 
constitution  of  a  proposed  arbitration  court  to  settle  future 
differences,  and  to  consider  and  arrange  all  outstanding 
matters  in  dispute.  This  does  not  seem  to  advance  matters  much. 
The  Boer  Government,  it  is  said,  does  not  look  upon  the  despatch 
as  a  reply  to  the  Transvaal  proposals,  which  were  to  have  been  taken 
into  consideration  upon  their  merits.  Another  reply  is  to  be  sent, 
and  doubtless  the  Boer  Executive  will  again  be  charged  with  merely 
seeking  for  delay.  Is  it  to  be  understood  that  the  franchise  qaes- 
tion  is  to  be  settled  before  this  second  conference  assembles,  or  is 
it,  as  well  as  the  Arbitration  Court,  to  be  taken  into  consideration 
together  ?  From  the  same  apparently  authoritative  statement  re- 
ferred to  we  learn  something  more  definite  as  to  the  proffered 
Boer  terms.  These  are :  a  five  years'  franchise  as  proposed  by 
Sir  Alfred  Milner  at  Bloemfontein,  eight  new  members  for  the  gold- 
fields  in  the  First  Raad,  and,  if  desired,  the  same  number  in  the 
Second  Raad,  making  in  all  ten  Uitlander  representatives  in  a 
House  of  thirty-six,  and  the  proportion  never  to  fall  below  one- 
fourth  ;  the  new  electors  to  have  the  same  rights  of  voting  for  the 
election  of  the  President  and  Commandant-General  as  the  old 
electors.  The  Transvaal  Government  is  further  willing  to 
consider  suggestions  made  through  the  British  Agent  for 
amendments  or  simplifications  in  the  new  franchise  law, 
on  condition  that  the  British  Government  drops  the  asser- 
tion of  suzerainty,  and  agrees  to  arbitration  excluding 
foreign  element,  though  the  Free  State  is  not  to  be  so  regarded. 
Rand  miners  now  at  Capetown  give  some  further  light  on  the 
franchise  agitation  in  the  statement  that  they  were  compelled  to 
attend  meetings  and  sign  the  petition.  Two  'Transvaal  policemen, 
who  arrived  at  Lorenzo  Marques  on  the  30th,  were  at  once 
arrested ;  but  the  reason  for  their  apprehension  is  not  given. 
From  the  many  letters  now  appearing  in  the  Chronicle  daily,  it 
would  appear  that  the  agitation  in  this  country  against  Mr.  Cham- 
berlain's truculent  method  of  dealing  with  the  Transvaal  Govern- 
ment is  gaining  strength  and  spreading  fast. 

September  i. — We  read  to-day  in  the  Chronicle  a  very  excellent 
outlined  history  of  Mr.  Chamberlain's  change  of  front  as  to  inter- 
vention in  Transvaal  domestic  affairs.  On  March  20  he  ridiculed 
the  notion  when  suggested  by  Sir  Ellis  .Ashmead-Bartlett.  What 
more  could  they  do  than  remonstrate?  "There  are,"  he  went  on, 
"certain  clear  cases  where  we  can  intervene,  and  rightly  intervene, 
in  Transvaal  affairs.  In  the  first  place,  we  may  intervene  if  there 
is  any  breach  of  the  Convention  ;  but  it  is  not  contended,  so  far  as 
I  know,  that  any  01  these  things  to  which  my  hon.  friend  refers  are 
breaches.  ...  I  do  not  feel  at  the  moment  that  any  case  has  arisen 
which  would  justify  me  in  taking  the  very  strong  action  which 
seems,  at  all  events,  to  have  been  suggested  by  my  hon.  friend." 
VoT  eighteen  months  prior  to  March  20  last,  the  grievances  of  the 
Outlanders  were  Mr.  Chamberlain's  almost  daily  concern  ;  but  he 
was  then  satisfied  that  there  was  no  case  for  intervention,  because 
no  breach  of  the  Convention.  What  fresh  grievance  has 
arisen  since  then  to  justify  his  warlike  objurgations  now  r 
None  that  any  ordinary  mortal  can  understand.  There  was  the 
petition  of  the  Outlanders,  but  that  only  recapitulated  grievances 
which  Mr.  Chamberlain  had  declared  did  not  justify  intervention. 
On  May  4  Sir  Alfred  Milner  intimated  in  a  despatch  that  the  "  case 
for  intervention  "  was  "overwhelming."  Still,  no  fresh  grievance 
was  spoken  of.  In  fact,  as  the  Chronicle  says,  it  is  perfectly  clear, 
from  a  study  of  the  various  documents  made  public,  that  it  is  not 
the  facts  of  the  situation  which  have  changed,  but  Mr.  Chamber- 
lain's attitude.  On  March  20  he  declared  in  the  House  of 
Commons  : — "  The  Outlanders'  grievances  are  not  breaches  of 
the  Convention,  and  therefore  would  not  justify  intervention." 
But  on  August  9  he  stated  —  also  in  the  House  of  Com- 
mons —  "  The  Outlanders'  grievances  are  in  themselves  ,t 
serious  cause  for  intervention."  So  his  change  of  front 
was  utterly  without  rhyme  or  reason.  In  connection  with 
this  it  is  interesting  to  note  the  declaration  of  President  Kruger  in 
the  Volksraad  on  Thursday  denying  that  "the  Transvaal  Govern- 
ment had  excluded  the  British  residents  in  the  Transvaal  from 
political  rights.  They  had  always  registered  themselves  as  British 
subjects,  and  had  refused  at  the  time  Lord  Loch  visited  Pretoria  to 
go  on  commando  service."  This  great  "grievance"  of  the  Out- 
landers was  therefore  of  their  own  making.  Mr.  Kruger  has  laid 
the  whole  correspondence  with  the  Imperial  Government  before 
the  Volksraad,  and  a  secret  sitting  is  to  be  held  to  consider 
the  reply  to  be  sent  to  Mr.  Chamberlain's  last  despatch.  The 
proposed  second  conference  is  denounced  in  Cape  Colony 
and  by  some  of  the  Outlanders  as  likely  to  unduly  pro- 
long the  crisis.  The  rumour  is  revived  of  the  probable  dis- 
missal of  Mr.  Schreiner  from  the  Premiership  at  the  Cape.  It 
would  he  a  most  unheard-of  proceeding — a  kind  of  co/i/  d'itat : 
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•still,  the  present  Imperial  Government  has  done  so  many  remark- 
able things  that  a  breach  of  the  constitution  may  seem  a  small 
matter  to  it.  So  Portugal  has  "  knuckled  down,"  and  confessed  its 
illegality  in  seizing  the  rilles  and  ammunition  for  the  Transvaal 
at  Delagoa  IJay.  Orders  have  been  f;iven  for  their  transmission  to 
their  destination.  The  Transvaal  police  oliicers  have  also  been 
released  from  prison.  An  American  resident  in  South  Africa  has 
been  inviting  Mr.  Hay,  Secretary  of  State  at  Washington,  to  inter- 
vene in  the  Transvaal  dispute,  as  1,000  Americans  were  among  the 
persons  to  be  benetited  by  the  British  intervention.  Hut  Mr.  Hay 
was  too  wideawake  to  fall  into  the  trap.  He  is  to  do  all  that  is 
possible  to  protect  American  citizens,  but  cannot  interfere  in  the 
political  dilliculties.  It  would  seem  that  Mr.  Chamberlain's  latest 
proposal  is  to  have  not  a  joint  inquiry  regarding  the  franchise  pro- 
posals, but  to  have  one  conducted  by  Hritish  ollicials  in  Cape 
Colony  ;  and  he  asks  the  Roer  Government  not  to  submit  the  new 
Bill  to  the  Kaad  until  he  has  received  a  report,  and  declared  his 
satisfaction  with  the  measure.  This  is  how  the  Colonial  Secretary 
interprets  the  independence  of  the  Transvaxil  as  guaranteed  by  the 
London  Convention  1 


THE    COMING    SOUTH    AFRICAN    CAMPAIGN". 

Lieut.-Col.  J.  S.  Walker  has  an  interesting  letter  in  the  Times 
outlining  what  may  be  the  probable  course  of  the  campaign  which 
Mr.  Chamberlain  is  so  insistent  in  forcing  on  South  Africa.  The 
colonel  had  spent  some  time  in  Pretoria,  and  was  made  cognisant 
of  some  of  the  Boer  plans  of  operation.  He  says: — "The  Trans- 
vaal has  a  military  organisation  somewhat  crude  and  patriarchal, 
but  it  possesses  in  degree  an  intelligence  and  secret  service  depart- 
ment, its  field  artillery  is  decidedly  good,  oflicered  by  European 
Dutch  army  oliicers,  and  the  potentiality  of  all  three  arms  is  not  to 
be  despised.  The  different  alternatives  of  action  have  been  weighed 
and  considered,  and  the  advantage  of  the  inner  line  which  they 
possess  is  known  and  appreciated  ;  but  they  have  elected  to  make 
Natal  their  chief  line  of  operations,  partly  from  necessity,  partly 
from  choice,  their  former  triumphs  being  in  that  direction.  Details 
of  numbers  have  been  given  elsewhere,  but  there  seems  to  be  a 
discrepancy  as  regards  the  number  of  their  mounted  infantry,  and 
these  are  all  mounted  with  the  exception  of  a  few  defenders  of 
Pretoria.  Possibly  about  35,000  may  be  about  their  strength,  as  I 
was  informed  that  that  number  of  rilles  had  been  issued  after 
the  Jameson  raid,  and  as  these  presumably  are  in  the  hands  of  in- 
dividuals, either  inside  or  outside  the  Republic,  we  may  conclude 
on  this  hypothesis  that  at  present  the  nurnbers  of  their  mounted 
fighting  unit  are  approximately  that  quantity  of  rilles.  Boer  tactics 
are  unique  ;  one  has  to  witness  it  to  credit  its  feasibility.  Their 
horses  are  so  trained  that  when  the  reins  are  thrown  over  their 
necks  they  remain  immovable  ;  and  their  fighting  is  based  on  this 
fact,  combined  with  the  dictates  of  common-sense,  and  their  em- 
pirical yet  successful  method  of  encountering  us  in  the  Gladstonian 
war.  Kach  commando  of  100  men  is  their  unit  ;  these  are  concer.- 
trated  in  scattered  groups  in  rear  of  their  outpost  line,  and  on  the 
■■Red  checks'  being  signalled  in  force  they  canter  away  ex- 
centrically,  endeavouring  to  encircle  as  far  as  possible  the  adversary, 
dismounting  in  a  fold  of  ground  near  some  coign  of  vantage,  the 
horses  never  movmg,  whilst  they  skirmish,  utilising  all  cover,  and 
concentrating  a  lire  into  the  brown  of  the  English,  scarcely  visible 
by  them.  As  in  peace  so  in  war,  and  the  Boers  have  every  confi- 
dence in  the  issue. 

"  Having  been  over  the  battlefields  in  Natal  and  on  the  top  of 
Majulia-hill,  and  having  had  talks  with  Boers  who  were  there,  it 
was  apparent  that  these  tactics  obtained.  At  Laing's  Nek  they 
galloped  up  and  outllanked  us  ;  at  Ingogo  they  formed  three-parts 
of  a  circle  round  the  force,  which  only  escaped  by  a  noiseless 
night-march,  leaving  the  wounded  behind  ;  at  Majuba  the  same 
thing  occurs,  and,  under  cover  of  the  concentrating  fire,  a  small 
party  of  Boers,  hardly  perceived,  crawled  up  and  caused  the  panic. 
They  do  not  intend  to  construct  to  any  great  extent  lines  of  defence 
tor  two  reasons — the  configuration  of  the  country  lends  itself  to 
these  being  turned,  as  might  easily  enough  have  been  done  at 
Laing's  Nek,  and  if  driven  out  they  might  not  have  time  to  reach, 
their  horses  and  mount,  in  which  case  they  would  be  at  a  greater 
disadvantage  than  dismounted  infantry.  Tliey  mean  to  abide  by 
their  time-honoured  system,  their  old  tactics  which  succeeded  so 
well,  possessing  such  mobility,  rapid  powers  of  concentiation  on 
vulnerable  points,  as  rapid  retreats  therefrom  if  seriously  threatened, 
but  before  this  eventuates  hoping  to  achieve  a  victory,  and  most 
certainly  inflicting  great  losses,  and  if  we  are  not  most  careful  they 
will.  This  offensive  action  resembles  a  man  attacked  by  a  swarm 
of  bees,  he  wastes  his  vigour  in  driving  off  a  lew  of  the  swarm, 
doing  thcni  small  harm,  returning  to  the  attack  as  soon  as  the  other 
iiees  attract  his  offensive  action  from  another  direction.  This 
power  of  rapid  movement  incidental  to  all  being  mounted  is  the 
crux  of  the  whole  tactical  question,  increasing  materially  their 
powers  <if  offence  and,  indirectly,  defence.  They  mean,  so  they 
informed  me,  to  invade  and  raid  Natal  along  the  line  of  rail,  and  if 
eventually  stopped  and  compelled  to  retreat,  to  destroy  the  line.' 

"  If  at  the  present  moment  all  the  infantry  and  cavalry  that  can  be 
spared  are  sent  to  Laing's  Nek,  unless  they  entrench  themselves 
.and  have  an  available  supply  of  water  and  provisions  until  the 
main  army  arrives,  they  will  be  surrounded  as  before,  and  may, 
most  of  them,  find  their  way  to  Pretoria  as  prisoners  instead  of 
conquerors.  Moreover,  this  celerity  of  movement  confers  on  the 
Boers  further  advantages.  Each  carries  on  his  horse  100  rounds  of 
amnmnition  and  rations,  biltong,  or  dried  beef,  for  four  days,  the 
horses  feeding  on  the  veldt.  They  say  they  can  cover  Joo  miles  in 
that  time  ;  assuming  that,  say,  20,000  mounted  men  can  cover  one- 
half  this  distance,  or,  say,  100  miles,  what  risks  do  we  not  run 
about  communications  ?  Our  cavalry  out  there  have  been  princi- 
pally instructed  in  mounted  infantry  drill,  but  as  such  they  are  at  a 


great  disadvantage  compared  to  the  Boers,  who  have  a  weapon  of 
superior  range.  These  considerations  enhance  the  diffictilhes  of 
our  offence  and  decrease  the  numbers  in  line  of  battle,  requiring  as 
we  shall  to  protect  about  100  miles  of  communications.  1  do  not 
mean  to  be  pessimistic  ;  if  we  go  to  war  we  can  and  most 
defeat  them,  but  we  must  encounter  them  somewhat 
in  their  own  fashion.  We  cannot  mount  all  our  men, 
but  we  must  have  a  strong  mounted  local  force,  accompanied 
by  artillery  and  infantry  well  on  our  flanks,  the  infantry  whenever 
a  halt  is  made  entrenching  itself.  These,  if  the  united  Boers  con- 
centrate on  our  Hanks,  will  retard  them  until  the  mam  body  can 
reinforce.  At  all  evcnU,  there  could  be  no  outflanking  and  hrmg 
into  comparatively  immobile  masses,  losing  some  forty  men  for  each 
Boer  killed,  as  in  the  former  c-ampaign.  The  main  body  must  be 
considerably  extended  also,  as  it  will  not  encounter  much  frontal 
opposition,  with  the  reserves  likewise  correspondii.gly  posted,  and, 
above  all,  the  most  drastic  measures  to  prevent  encirchng  tactics 
are  imperative.  Above  all  things,  an  adequate  force  must  be  sent 
out.  The  Boers  say  that  if  wc  employ  less  than  80,000  men  they 
are  safe.  If  we  gain  one  big  victory  at  first  the  bubble  will  won 
burst,  as  they  are  attached  to  their  homes  and  soon  get  despondent. 
If,  on  the  other  hand,  we  susUin  a  check,  there  are  numbers  of 
wavering  Dutchmen  in  South  Africa  who  would  throw  in  their  lot 
with  the  enemy." 

MR.  CHAMBERLAIN'S  ULTIMATUM. 

Wc  give  here  the  portions  of  Mr.  Chamberlain's  extraordinary 
speech  at  Birmingham  on  Saturday  last  referring  to  the  Transvaal 
—which,  indeed,  is  practically  an  uliimatum  thrown  at  the  Boers 
without  Cabinet  consultation  or  consideration  of  anybody  but  Mr. 
Chamberlain  himself  :— "  There  is  one  subject  which  is  very  deep 
in  all  your  minds,  and  about  which  I  am  loth  to  say  much  lest  I  do 
harm— that  is  the  relation  of  ourselves  with  the  Transvaal  Govern- 
ment. 1  wish  that  I  could  tell  you  to-day  that  the  difnculties  which 
have  existed  for  so  many  years  between  her  Majesty's  Government 
and  the  Oligarchy  in  Pretoria,  and  which  have  assumed  an  acute 
form  during  the  last  few  years,  were  happily  settled  ;  but  unfortu- 
nately that  is  not  yet  in  my  power.  We  have  been,  as  you  know, 
for  the  last  three  months  negotiating  with  President  Kruger. 
We  have  made  perhaps  some  little  progress.  But  I  cannot 
truly  say  that  the  crisis  is  passed.  Mr.  Kruger  pro- 
crastinates in  his  replies.  He  dribbles  out  reforms  like 
water  from  a  squeezed  sponge,  and  he  either  accompanies  his  offers 
with  conditions  which  he  knows  to  be  impossible,  or  he  refuses  to 
allow  us  to  make  a  satisfactory  investigation  of  the  nature  and  the 
character  of  these  reforms.  (Cheers.)  Well,  under  these  circum- 
stances, 1  do  not  think  it  will  be  denied  by  anyone,  certainly  not  by 
any  but  those  who  are  very  bitter  partisans,  or  are  animated  by 
personal  animosity — 1  do  not  think  it  will  be  denied  by  anyone  else 
that  we  have  been  very  moderate — very  conciliatory  in  all  that  we 
have  written,  all  that  we  have  i-aid,  and  that  we  have  exhibited  a 
patience  which  is  really  unparalleled  in  the  relations  lietween  a  para- 
mount Power  and  a  sutxjrdinate  State.  What  we  have  asked  is 
admitted  by  the  whole  world  to  be  just  and  reasonable  and 
moderate — so  moderate,  indeed,  that  the  proposals  which  were 
made  by  Sir  Alfred  Milner  at  the  Bloemfontein  Conference  appear 
to  many  to  verge  upon  weakness.  We  cannot  ask  less,  and,  ladies 
and  gentlemen,  we  cannot  take  less.    {.Applause.r 

"  The  issues  of  peace  and  of  war  are  in  the  hands  of  President 
Kruger  and  of  his  advisers.  Four  year  ago  if  he  had  accepted  the 
friendly  advice  which,  in  all  sincerity,  I  tendered  to  him,  none  of 
this  difficulty  would  have  arisen.  Three  months  ago  if  he  had 
accepted  the  offer  of  a  compromise  by  Sir  A.  Milner  we  should  not 
find  ourselves  in  our  present  critical  position.  And  even  now,  at 
the  eleventh  hour,  he  has  it  in  his  hands,  by  the  acceptance  of  these 
moderate  and  reasonable  reforms — the  least  we  can  ask  in  common 
justice— to  relieve,  at  all  events,  the  present  difticulty,  to  secure  and 
confirm  the  independence  of  his  own  State,  and  to  pave  the  way 
for  a  better  understanding.  Will  he  speak  the  necessary  words? 
The  sands  are  running  down  in  the  glass.  The  situation  is 
too  fraught  with  danger,  it  is  too  strained,  for  any  indefinite 
postponement.  (Hear,  hear.)  The  knot  must  be  loosened,  to 
use  Mr.  Balfour's  words,  or  else  we  shall  have  to  find  other 
ways  of  untying  it.  And  if  we  do  that,  if  we  are  forced  to  that, 
then  I  would  repeat  now  the  warning  that  was  given  by  Lxvd 
Salisbury  in  the  House  of  Lords,  and  I  would  say,  if  we  are  forced 
to  make  further  preparations,  and  if  this  delay  continues  much 
longer,  we  shall  not  hold  ourselves  limited  by  what  we  have  .ilrcady 
oflered  ;  but  having  taken  this  matter  in  hand  we  will  not  let  it  go 
until  we  have  secured  conditions  which  once  for  all  shall  establish 
which  is  the  paramount  Power  in  South  .Urica,  and  shall  secure  (or 
our  fellow  subjects  there,  at  all  events,  those  equal  rights  and  equal 
privileges  wlucli  were  promised  to  them  by  President  Kruger, 
when  the  independence  of  the  Trans\-nal  was  granted  by  the 
Queen,  and  which  is  the  least  really  that  in  justic-e  ought  to  be 
accorded  to  them. 

"  If  it  should  come  to  this,  if  a  rupture,  which  wc  have  done  every- 
thing in  our  power  to  avoid,  should  be  forced  upon  us,  I  am  oonti- 
dent  that  we  shall  have  the  support  of  the  vast  majority  of  the 
people  of  the  United  Kingdom,  and  1  will  go  further  and  say  the 
vast  majority  of  the  people  of  the  British  Empire.  (Hear,  hearj 
For  there  is  in  all  this  bad  business  one  thing,  at  any  rale,  npoQ 
which  we  can  congratulate  ourselves,  and  that  is  upon  the  proof 
which  it  has  afforded  of  the  unit\  of  the  British  Empire.  We  know 
now  no  British  subject  anywhere  can  suffer  from  injusticx-  without 
a  responsive  chord  being  struck  which  will  be  heard  in  the  most 
distant  parts  of  the  empire,  and  we  know  that  our  cxMonies  and  our 
dependencies,  when  any  dilficulty  arises,  will  stand  side  by  side  and 
shoulder  to  shoulder  with  us  in  m.iintainingthe  honour  and  interests 
of  the  empire.    (Hear,  hear"). 
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CLERICAL,  MEDICAL 
AND  GENERAL 

Assets  over  3|  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED    RESERVES. 

2.  INCREASED   PROFITS. 

The  Surplus  Dividetl  was  £5t5,346m 

Chief  Office  ;— 

15,  ST.  JAMES  S  SQUARE, 
LONDON.  S.W. 


W.  J.  H.  WHITTALL, 

Actuary  and  Secretary. 


To    Correspondents. 

The  Editor  cannot  undertaketo return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address :  "  Unveiling,  London.' 
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The    Week's    Money    Market. 

Bank  Rate  3J  per  cent.     (Increased  from  3  per  cent, 
on  July  13.) 

Norfolk  House,  Friday  Evening. 

During  the  early  part  of  the  week  dealers  in  money 
were  not  very  anxious  to  lend  for  longer  periods  than 
from  day  to  day  in  view  of  the  fact  that  Thursday's 
requirements  were  likely  to  be  large.  Rates,  there- 
fore, dropped  until  for  call  loans  they  were  no  better 
than  I  to  I J  per  cent.,  and  for  a  week  2\-2^  per 
cent.  For  Stock  Exchange  purposes  the  demand  was 
not  quite  up  to  expectations,  but  the  charges  were 
about  the  same  as  for  the  previous  settlement,  ranging 
from  4  to  4^  per  cent,  with  an  occasional  transac- 
tion at  4J  per  cent.  Some  dealers  quoted  the 
rate  as  low  as  3f-4  per  cent.,  but  this  was 
never  the  real  working  rate.  On  Wednesday  the 
four  banks  which  have  charge  of  the  Japanese  loan 
began  to  call  in  funds  from  the  market  preparatory  to 
paying  over  the  instalment  to  the  Bank  of  England,  and 
this,  together  with  the  amount  due  on  the  new  issue  of 
Treasury  bills,  had  the  effect  of  strengthening  rates.  On 
Thursday  they  rose  still  further,  owing  to  the  combina- 
tion of  the  end  of  the  month.  Stock  Exchange  pay-day, 
and  the  Japanese  instalment  all  coming  together,  until 
2\  to  3  per  cent.,  and  even  3^  per  cent.,  was  readily  paid 
for  day  to  day  loans.  The  supplies  on  the  market  were 
insufficient  to  meet  the  demand,  and  applications  had  to 
be  made  to  the  Bank,  which  lent  a  large  sum  on  bills 
and  stocks  for  four  days  at  4^  per  cent. 

At  one  time  the  market  expected  that  the  Bank 
would  be  satisfied  with  taking  the  Japanese  money  off 
the  markets  and  would  not  seek  to  carry  over  the 
Consols  bought  for  the  account.  T^his  vi'ould  have 
meant  the  continuance  of  cheap  money,  and  the  wish 
was  father  to  the  thought;  but  it  was  doomed  to  disap- 
pointment, as  the  Bank  continued  the  Consols  to  the 
October  account.  Money  was  very  much  wanted  to-day, 
and  2^  to  3  per  cent,  was  readily  paid  for  call  loans  and 
2f  per  cent,  for  a  week. 


Discount  houses  made  an  attempt  in  the  beginning  of 
the  week  to  stiffen  up  their  rates,  but  the  continued 
cheapness  of  money  effectually  neutralised  their  efforts, 
and  the  quotation  for  sixty-day  bank  bills  slipped  back 
until  it  was  weak  at  3I  per  cent.,  while  the  rate  for  three- 
months'  paper  also  dropped  to3fV-4  per  cent.,  recover- 
ing again  until  3i-y\  per  cent,  was  the  general  rate  for 
the  longer  dated  acceptances,  and  3|-|  per  cent,  for  two 
months'  bills.  The  Joint  Stock  banks  have  not  been 
working  at  all  freely  as  a  rule,  and  only  took  small 
parcels  occasionally  at  3  per  cent. 

The  Bank  return  does  not  present  any  special  feature 
this  week,  and  all  we  need  do,  therefore,  is  to  set  out  the 
iigures.  Of  the  ^,^704,000  net  received  from  abroad, 
only  about  ^{^10,000  went  into  the  country,  but  an  in- 
crease of  ^152,000  in  the  note  circulation  reduced  the 
gain  to  reserve  to  ;^542,ooo.  Public  deposits  have  been 
reduced  by  ;^3i5,ooo,  and  the  market  has  by  these 
means  been  enabled  to  payoff  _j^785,oooof  its  indebted- 
ness to  the  Bank,  and  to  add  ^135,000  to  other 
deposits. 

SILVER. 
Weakness  has  continued  to  prevail  in  this  market  throughout  the 
past  seven  days.  Offering  of  the  metal  on  the  part  of  producers 
has  been  urgent,  and  with  a  sluggish  demand  the  price  of  the  metal 
has  gradually  declined  until  bars  do  not  command  more  than  27,'jd- 
per  ounce  for  either  "  spot  "  or  "  forward  "  delivery.  The  motive  of 
the  increased  desire  to  sell  is  not  very  apparent,  but  perhaps  the 
disguised  efforts  to  maintain  prices  which  followed  the  formation 
of  the  American  Smelting  Trust  have  been  abandoned.  Like 
other  people,  these  producers  have  perhaps  found  that  efforts  to 
strengthen  prices  by  the  regulation  of  supplies  tend  rather  to  the 
discomfiture  of  the  producer  than  to  the  embarrassment  of  the 
buyers.  However  fine  drawn  the  principles  upon  which  a  policy 
of  "  market  regulation  "  may  be  entered  upon,  the  actual  working 
generally  results  in  invisible  stocks  accumulating,  and  one  fine  day 
these  stocks  have  to  come  to  market,  perhaps  not  at  the  most  con- 
venient time,  and  then,  all  control  being  lost  of  quotations,  there  is 
no  saying  to  what  level  prices  will  sink.  This  reasoning  applies 
particularly  to  the  Silver  market,  which  for  the  last  year  or  two  has 
been  supported  by  abnormal  demands  which  must  come  to  an 
abrupt  end  some  time,  whilst  the  wants  of  countries  which 
in  former  days  were  large  absorbers  of  the  metal  have  been 
slowly  drying  up.  The  tone,  however,  is  a  little  steadier  towards 
the  end,  which  is  not  surprising  after  the  recent  decline.  Chinese 
exchanges  have  fallen  as  a  result  of  the  weakness  in  silver,  but 
Indian  rates  are  well  maintained.  Rupee  paper  has  been  flat 
owing  to  heavy  selling  in  India,  where  the  price  has  been  below 
98,  but  a  rally  has  taken  place  towards  the  end,  and  the  price  on 
this  side  closes  at  65^  or  %  lower  than  a  week  ago. 


Since  the  commencement  of  the  financial  year  on  April  I,  the 
India  Council  has  sold  Ks.  9,99,25,469,  realising  .ii'6,655,416.  As 
the  Budget  estimated  for  ;^i7,ooo,ooo  to  be  drawn  in  the  year,  this 
means  that  an  average  of  a  little  over  5i|  lacs  per  week  at  is.  4d. 
per  rupee  will  be  required  during  the  thirty  weeks  that  have 
yet  to  elapse  in  order  to  secure  the  estimated  total.  The  amount 
offered  next  week  is  40  lacs. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  August  30,  1899. 

ISSUE  DEPARTMENT. 

Noteslssued 50,783,935        Government  Debt   .........      11,015,100 

5,784.900- 
33.983.93 


Other  Securities  . 
Gold  Coin  and  Bullion  . 
silver  Bullion 


;£50,7S3,935     I 
BANKING  DEPARTMENT. 


;£5o,783.93S 


Proprietors' Capita'    14,553,000 

Rest ?,465.79o 

Public  Deposits  (including 
Exchequer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)        7.573.olt 

Other  Deposits 40,284,304 

Seven  Day  and  other  Bills..  ii2,474 

;£65,988,579 
Dated  August  31,  1899. 


£ 

Government  Securities i3,o74,8sS 

Other  Securities  28,794,795 

Notes  .!2,369.3'S 

Gold  and  Silver  Coin 1,749,61^ 


;£65,988,579 
H.  G.  BO  WEN,  Chie/  Cashier. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 

Aug.  31. 

%- 

Au^  30, 

Increase. 

Decrease. 

£ 

3.746,533 

9,306,781 

39.937.599 

84.303 

13,413,096 
30,347.387 
33,867,833 

Liabilities. 
Rest   

£ 

3.535.834 

7.887.879 

40,148,895 

116,530 

13.074.858 
39,580,301 
33.577.059 

£ 

98,363,345 

43J    p.c. 
3i     ., 

£ 

3.465.790 

7i575.oii 

40.384,304 

"3.474 

13,074,858 
»8,794,795 
34,118,936 

38,414,630 
50    p.c. 
3       » 

£ 

'35.409 

Decrease. 

785.406 

£ 

60,034 
314,868 

Pub.  Deposits.. . . 

7  Day  Bills 

Assets. 
Gov.  Securities  . . 

4.046 

Inaease 

Total  Reseive 

Note  Circulation. 

Proportion   

Bank  Rate 

54>.8<7 

930,815 

930,815 

Increase. 

Decrease. 

£ 

»7.935.395 

48I  p.c. 

"i    11 

£ 

>5».«75 

£ 

Foreisn  Bullion  movement  for  week  j£ 704.000  in. 

LONDON  BANKERS'  CLEARING. 


Month  of 

1899. 

1898. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January 
February 

797,782,000 

673,281,000 

54,501,000 

— 

76j,935iC<K> 

648,601,000 

"5.334.000 

— 

March 

938.6<)3,ooo 

799,540,000 

139.^71.000 

— 

April 
May 

670,861,000 

597,410,000 

73.45  »,oco 

— 

911,  ;8?,  000 

792t353.ooo 

119,036,000 

— 

Week  ending 

June     7 

170,4  M>ooo 

1391^8*000 

3T,396,ooo 

— 

»        M 

135,488,000 

164,537,000 

— 

29,049,000 

..       " 

304,540.000 

124,723,000 

79,817,000 

— 

iiiy  1 

166,897,000 

i59,86i,cx» 

7,036,000 

— 

353,412,000 

194,743,000 

58,669,000 

— 

..      " 

171,732,000 

135,415.000 

36,317,000 

— 

..        19 

204,716,000 

172,592,000 

39,134,000 

— 

36 
Aug.     3 

150.697,000 

128,732,000 

31,965,000 

— 

206,135,000 

146,426,000 

59,709,000 

— 

>■          9 

128,630,000 

139,590,000 

— 

10,960,000 

16 

184,323,000 

161,808,000 

2'*,f,l$,000 

— 

..        33 

»57.48i|Ooo 

121,718,000 

35,763,000 

— 

Total  from 
TSt  Jaiaiary. 

I33t303,ooo 

144,641,000 

— 

11,339,000 

6,158,210,000 

5.355.9^».ooo 

802,279.000 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Piaris 

Berlin 

Hamburg 

Frankfort 

Amsterd.'im 

Brussels     

Vienna 

Rome , 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm     

Copenhagen 

Calcutt.i    

Bombay    

New  York  call  money 


Bank 
Rate. 


3) 


3 
5 
5 
5 
4i 

l\ 

u 

4 
Si 
6 
Si 

4 

4 
to  3 


Altered. 


Open 

Market. 


October  30,  189S 

August  7,  1899 

August  7,  1899 

August  7,  1899 

July  19,  1899 

July  11,  1899 

May  19,  1899 

August  27,  1895 

January  23,  1898 

August  3,  1899 

January  11,  1899 

March  17,  1899 

May  9,  1899 

July  6,  1899 

July  30,  1899 


if 
3 

6 
3 
5 
6 
Si 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Parts chqs. 

Brussels     I  chqs. 

Amsterdam    . . . .  i  short 

Berlin '  chqs. 

Do 3  mlhs 

Hamburg !  chqs. 

Frankfort I  short 

Vienna    '  short 

St.  Petersburg.  .'3  mths 

New  York 60  (lys| 

Lislwn     I  sight 

Madrid  I  sight 


Place. 


Italy   

Do.  gold  prem. 
Constai  finople . . 
H.  Ayresgd.  pm. 
Rio  de  Janeiro 


sight 
3  mlhs 
9odys 


Last 

week's. 


Valparaiso 9odys 

T.  t. 


Calcutta 

Bombay 

Hong  Kong  .. . 

Shanghai   

Singapore 


T.  T. 
T.  T. 
T.  T. 
T.  T. 


37*16 
107-65 
109*13 

T35*So 

8.j',d. 

■slid- 

>/3ii 

>/3« 

l/tlj 

»/8t 

i/ii4 


Latest. 


3713 
107*43} 
109*00 
135.03 

8d. 

i5Ad. 

■/3H 

i/3!i 

i/iiA 

3/8 

t/iiiV 


BANK  OF  FRANCE  (25  ffanes  to  the  £). 


jAug.  31, 1899.  Aug.  34, 1899.  Aug.  17,1899.  Sep.  i,  1898. 


Gold  in  hand.. . 
Silver  in  hand  . 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits. 
Private  deposits 


£ 

77,076,080 
47,900,600 
32,181,480 
18,088,160 
151,814,760 
10,182,640 


£ 

77,220,560 
48,037,530 

a3.9o*,9^ 
18,040,(00 
141,291,280 
9,891,400 


£ 

77,01  r,6oo 
47,963,380 
35,394.380 
i8,ot6,330 
146,989,640 
9.599.440 
18,385^080 


£ 

75.367,880 
49,860,380 
17,170,840 
15,878,003 
141,657,960 

i3,86o,o8* 
8,007,400 


9^56.760  ' 19.157,840 

Proportion  between  bullion  and  circulation  82^  per  cent,  against  86|  per  cent, 
a  week  ago. 

JJATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion  . 
Other  securities  . 
Note  ciiculution  . 
Deposits 


Aug.  34, 1899,  A ng.  17,  iSy9.jAug.  lo,  1899. 


Aug.  >s,  1B93. 


£        \  £        \  £ 

4,340,840  I  4,491,840  j  4,413,930 

16,371,600  ,  16,001  ,BBo  ;  16,089,790 

00,789,840  j  00,707,360  ■  31,055,320 

a,»oo,5»o  I  »,o8i,36o  I  — 


£ 

4,«8o,B40 
>6i447.5K» 
19,188,560 


IHPBBIAL  BANK  OF  OEBMANT  (20  marks  to  the  £). 


Cash  in  band    

Bills  discounted   ... 
Advances  on  stocks. 

Note  circulation 

Public  deposits 


Aug.  »3,  i899.|Aug.  15, 1899. 


Aug.  7.  ««99- 


£ 
43,985,400 
37.79<.ooo 
3.'9".»SO 
53,558,100 
'7,»«9.9S° 


£ 
43,163,650 
38,119,500 
3,6,9,900 
53.358,050 
37.309.850 


£ 

4".53<».750 
3').>'5.'50 

54.946.000 
35, 767,300 


All«.33,i89«- 


£ 
44.141,350 
ji,5i3.y» 

4.»5j4oo 
51,013,950 
«5,'4',ico 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4*.). 

-  j 

Aug.  36,  i899.l.'Vug.  19,  1899.  Aug.  13, 1S99.  Aug.  rj,  1898. 


Specie 

Legal  tenders    

Loans  and  discoimtl 

Circulation    

Net  deposits      


£ 

34.476,000 

10,906,000 

151,358,000 

3,814,400 

171,638,000 


£ 

34,734,000 

10,854,000 

•49.546.oco 

3.795.4'0 
170,240,000 


Legal  reserve  is  35  per  cent,  of  net  deposits;  therefore  the  surplus  reserve  (specie  aad 
legal   tenders)  exceeds  this  sum  by  ;C3.475.<»o,   against  an    excess    last  week  of 

j£3, 018,000. 

AUSTRIAN-HUNGARIAN  BANK  (Is.  8d.  to  the  norin). 


Gold  reserve 30,577.333 

Silver  reserve    10,602,500 


Aug.  33, 1899.  .\ug.  15.1899. 


Foreign  bills . 

Advances   

Note  circulation  . 
Bills  discounted   . 


1.378,160 

1,891.916 

55,607,500 

1 1,947,085 


£ 

30,480,500 
10,599,500 

1,4M,417 

1,895,418 

55.749.666 

14.333,166 


Aug.  7,  1899.  Aug.  33,  l39«. 


£ 

30,478,166 
10,608,750 
ii5«.5io 
1,886,500 
56,198,166 
'4.7»3.333 


£ 
19.165,000 
10,533,000 

l.58o,9i7 
«,>54.o83 

53.594.333 
'3.'&^.833 


BANK  OF  J5PAIN  (25  pesetas  to  the  £). 


Aug.  36, 1899.  Aug.  19, 1899.  Aug.  13,1899.  Aug.  37,18*8. 


Gold     13,960,440 

Silver  ;  13,691,600 

Bills  discounted    I  40,880,560 

Advances  and  loans |  3,700,530 

Notes  in  cir.-ralation    !  59,950,600 

Treasury  advances,  coupon' 

account  |  33.S40 

Treasury  balances ■  ■ . .  I  476.880 


£ 

12,960,440 
13,613,560 
40,818,920 
3,927.7*0 
60,289,240 

16,400 
448.440 


£ 

12,960,440 
13.584,560 
40,851,560 
3,836,680 
60,394,800 

11,800 
373,600 


£ 

>o,5i4,iao 
5.483,  «*o 

39r44J.9» 
3.13a,  >40 

5fc74«,9<<> 

1.063,910 
1.505,730 


LONDON  COURSE  OP  EXCHANGE. 


Place. 


Amsterdam    and  Rotterdain 
Do.  do.  I 

Antwerp  and  Brussels 

Hamburg | 

Berlin  and  German  B.  Places 

Paris 

Do. 

Marseilles    

Switzerland 

Austria 

3t.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P. .. 

Lisbon  

Oporto 

Copcnh  i^en 

Cbristiania  

Stockholm    


short 
3  months 
3  months 
3  mopths 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months  > 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


OPEN    MARKET    DISCOUNT. 

Per  cent. 

Thirty  and  MXty  day  remitted  bills          3J 

Three  months                   „                3I—3I 

Four  months                     ,>                i"^^ 

Six  months                        ,,  3|— 3« 

Three  montns  fine  inland  bills         31 — 4 

Four  months                       ,,                 ••  ^^~*. 

Six  months                        ,,                4  —  4t 

BANK  AND  DEPOSIT  RATES. 

P«rc«nc. 

Bank  of  England  minimum  discount  rate            3* 

,,                ,,         short  loan  rales ■•  4f 

Banker's  rate  on  deposits • 

Bill  brokers'  deposit  rate  (call)         ■ 

„              7  and  14  days' liotice             ..         ..  t| 

Current  rates  for  7  d.ay  loans           af 

„               for  call  loan               ..         ..         w  t| — 3 


Stock  Market  Notes  and   Comments. 

We  have  little  to  say  about  the  stock  markets  this 
week,  for  there  is  nothing  in  the  position  with  which 
we  have  not  de.ilt  many  times  of  Lite.  The  settlement, 
both  in  Consols  and  the  general  markets,  h.id  to  be  ar- 
ranged, but  stockbrokers  could  e.isily  obtain  all  the 
money  they  required,  and  the  carry  -  over  gave  no 
trouble  at  all,  .although  two  small  men  with  smaller 
accounts  had  to  allow  themselves  to  be  "  ham- 
mered." The  Westralian  section  was  the  only  one  in 
which  the  least  danger  was  to  be  apprehended,  but  the 
controlling  interests  succeeded  in  putting  prices  to  within 
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comfortable  reach  of  the  old  level  and  differences  were 
accordingly  light,  while  the  huge  profits  recently  earned 
by  the  finance  companies  gave  them  enough  money  to 
make  things  easy  for  the  "  bulls."  Rates  seldom  ex- 
ceeded II  to  12  per  cent,  thereof,  a  considerable  im- 
ju-ovement  since  the  last  settlement,  and,  of  course,  the 
shake-out  of  weak  holders  during  the  account  helped 
to  smooth  the  way  for  the  next  advance.  It  is  pretty 
evident,  however,  that  the  account  is  still  dangerously 
top-heavy,  and  the  shrewder  operators  are  showing  a 
praiseworthy  anxiety  to  secure  their  profits.  The  re- 
sulting realisations  have  acted  as  a  very  irksome  drag  on 
those  whose  books  demand  a  further  big  spurt,  but  they 
make  up  for  it  in  shouting,  and  unless  anything  untoward 
happens  they  will  doubtless  get  their  way  presently. 

In  other  directions  the  only  outstanding  feature,  unless 
we  mention  the  Consols  made-up  at  the  lowest  point  of 
the  year,  was  the  big  advance  in  American  railroads, 
but  as  we  deal  at  some  length  elsewhere  with  the 
position  in  this  market,  it  is  unnecessary  to  say  more 
about  it  here.  Rates  were  slightly  stiffer  than  last  time, 
indicating  a  small  increase  in  the  "  bull  "  account  pro- 
bably, but  dealers  can  well  afford  to  pay  6  per  cent,  per 
annum,  when  the  advances  in  the  fortnight  ranged 
between  15  and  20  per  cent.  Home  Railways  presented 
nothing  of  interest  except  that  there  was  evidence  of 
"  bear "  operations  in  one  or  two  cases  where  the 
"  bulls  "  have  carried  prices  to  tempting  heights.  The 
foreign  section  has  been  unusually  stagnant  even  for  it, 
but  rates  were  rather  easier  than  on  the  previous 
occasion,  and  German  operators  appear  to  have  been 
encouraged  by  this  fact  to  buy  some  of  their  favourite 
South  Americans.,  Paris  is  too  much  occupied  in 
domestic  affairs  to.' operate  freely,  and,  except  for  an 
occasional  flutter  i|j  Spanish  and  Tintos,  it  has  done 
nothing.  > 

The  miscellaneous  markets,  if  not  dead,  are  sleeping 
particularly  soundly  at  present.  A  few  recent  issues  and 
unlisted  securities  are  bought  and  sold  in  a  languid  sort 
of  way,  but  the  old-established  securities  are  particu- 
larly fortunate  if  they  get  a  single  marking  of  business 
per  day,  and  the  big  tail  of  less  well-known  ventures  do 
not  get  as  much  in  a  week.  Dealers  have  even  stopped 
taking  the  trouble  to  alter  quotations  unless  they  have 
had  an  inquiry,  which  generally  leads  to  nothing.  Alto- 
gether this  section  of  the  markets  is  in  a  very  bad  way, 
and  unless  the  public  begin  to  display  more  interest  in 
it  soon  it  must  collapse  from  its  own  sheer  dead  weight. 
Millions  on  millions  of  industrial  scrip  are  carried  by 
promoters,  underwriters,  and  their  rag-tag  following  on 
borrowed  money,  and,  as  we  have  before  explained,  it 
only  requires  a  little  extra  or  a  little  longer  stringency 
to  have  these  securities  dumped  on  the  market  by  the 
cartload. 

Fortunately  for  these  waste 
money  market  for  the  time 
dangerous  look  about  it.  The 
action  a  month  or  six  weeks  ago, 
its   reserve   to  over  twenty-four 

keeping  a  tight  rein  on  the  outside  market,  the  latter  is 
not  likely  to  run  away  and  get  itself  into  a  mess  with 
the  advance  of  the  autumn  and  the  approach  of  those 
foreign  demands  which  we  have  been  lucky  enough  to 
escape  so  far.  They  will  come  sooner  or  later,  of  course, 
but  for  the  next  few  weeks  conditions  will  probably 
continue  easy.  This  is  what  the  Stock  Exchange  is 
counting  on,  and  the  public,  always  a  triffe  more  pur- 
blind than  the  market,  will  come  gaily  along  when  their 
holidays  are  over  and  buy  back  at  considerably  higher 
prices  the  very  things  they  sold  previously.  There  is  a 
peculiar  mental  obliquity  about  this  sort  of  proceeding 
which  is  extremely  fascinating,  but  although  it  is  not 
easily  explainable  on  any  rational  hypothesis,  it  has 
always  happened  before  and  will,  doubtless,  continue  so 
long  as  there  are  stock  markets  in  the  world. 

The  poor  Kaffir  market  struggles  bravely  on  against 
overwhelming  odds,  and  although  the  South  African 
situation  has  looked  as  black  as  war  clouds  can  make  it 
once  or  twice  this  week,  the  leading  shares  have  merely 
shed  half-a-crown  here  and  there,  only  to  pick  it  up 
again  the  next  day.     This  courageous  obstinacy  com- 


]iaper  merchants  the 
being  has  a  far  less 
Bank,  by  its  prompt 
has  been  able  to  raise 
millions,  and,  as  it  is 


mands  our  admiration,  but  we  are  left  wondering  what 
will  happen  when  Mr.  Chamberlain  has  got  his  way  with 
the  Boers.  It  is  a  most  fortunate  thing  for  the  market 
that  there  is  no  open  account  worth  mentioninij:  and 
the  stocks  are  mostly  held  by  strong  people,  but  the 
public  must  also  be  carrying  a  lot  of  mining  shares,  and 
if  they  once  take  fright  the  gay  Circus  will  be  draped 
in  very  deep  mourning. 


The    Week's   Stock    Markets. 

During  the  earlier  part  of  the  week  stock  markets 
were  dull  and  inactive,  the  usual  sales  and  general 
squaring  of  accounts  in  anticipation  of  the  settlement 
tending  to  depress  quotations,  and  with  the  market  all 
nerves,  even  the  fritting  incident  at  Hankow  was  soon 
magnified  and  made  to  appear  a  really  formidable  affair. 
A  general  rally  was  the  feature  of  the  latter  half  of  the 
week,  everyone  now  seeming  determined  to  take  a  more 
cheerful  view  of  the  situation,  and  the  strength  of  the 
Paris  and  Berlin  Bourses  on  Thursday  greatly  helped 
the  recovery  here.  Consols  have  this  week  touched  the 
lowest  point  of  the  year,  the  carry-over  rate  being 
decidedly  stiff  owing  to  the  plentiful  supply  of  stock, 
3i'i  P'^f  cent,  being  the  general  charge.  "  Goschens," 
however,  promptly  recovered  the  lost  ground  when  the 
rest  of  the  House  turned  round.  Rupee  paper  fell 
away  to  65  j;  on  the  weakness  of  the  silver  market, 
coupled  with  rumours  that  owing  to  the  present  state 
of  affairs  in  India  several  of  the  proposed  new  muni- 
cipal  loans  will  have  to  be  postponed. 


Highest  and 
Lowest 

Last 
Carrying 
over  Price. 

BRITISH  FUNDS,  &c 

Closing 
Price. 

Rise 
or 

this  Year. 

FalL 

mi  1053 



Consols  2j  p.c.  (Money)... 

I05S 

„ 

iiij  1051 

1051 

Do.      Account  (Oct.  4) 

I05ixd 

— 

104J  lOI 

lOlJ 

2j  p.c.  Stock  red.  1905  ... 

lOI^ 

-   i 

36ig  347i 

— 

Bank  of  England  Stock... 

3S9i 

—      t 

n;-»-  H2i 

"3 

India  sip.c.  Stk.red.  1931 

113 

-   i 

109J  106 

108* 

Do.  3  p.c.  Stk.  red.  1948 

I08t 

— 

94i    9oi 

92 

Do.  2 J  p.c.  Stk.  red.  1926 

92i 

— 

67i    62J 

65i 

Do.  Rupee  Paper 

651 

-   ? 

With  business  practically  at  a  standstill  in  the  Home 
Railway  market,  prices  gave  way  all  round  ;  but  with 
the  settlement  out  of  the  way,  a  little  more  activity  was 
noticeable.  The  Southern  stocks  picked  up  rapidly,  South- 
Eastern  deferred  rallying  from  107I  to  109.  and  Brighton 
"  A "  and  Chatham  stocks  were  mquired  for.  Great 
Eastern  dropped  from  137J-  to  I35§,  the  settlement 
disclosing  a  heavy  "  bull "  account,  and  the  accident  at 
Bethnal  Green  was  also  an  adverse  factor.  Great 
Northern  issues  were  knocked  down,  the  traffic  not 
being  at  all  liked  when  contrasted  with  the  other 
returns,  more  especially  with  the  Great  Central  take. 
Metropolitan  Districts  rose  to  32^  and  came  back  to  30^, 
and  the  clique  interested  in  this  stock  have  not  been 
much  heard  of  just  lately.  Scottish  stocks  weakened  on 
selling  orders  from  the  north,  presumably  on  dividend 
talk,  and  continuation  rates  w-ere  more  onerous  than 
usual,  that  on  Caledonian  deferred  rising  to  3s.  gd. 


Highest  and        Last      ' 

Lowest  Carrying 

this  Year,      over  Price. 


HOME  RAILWAYS. 


1854  176 
2«i   2li  \ 

66   49  i 

24J  i82  I 
l37i   I20i  I 

71S  59l  i 
i75i  i<)4i  I 

62i  53*  i 
152S  146  ' 
I37i  114J  • 

42J  29J  i 

«4J  81S 
93i  871 
92   88i  ; 
46i  41 
185  178 

205J  200i  I 

Ii4i  106J  i 
94   81  I 


179 

51 
26  s 
524 
195 

136 
63 

1654 
54i 

147 

"5 
3oJ 
82i 
914 
9oi 
414 

iSiJ 

202 

108 
83 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary 
Great  Central   Pref. 

Do.  Def. 

Great  Eastern 

Great  Northern  Def. 

Great  Western    

Hull  and  Barnsley... 
Lane,  and  Yorkshire 

Metropolitan    

Metropolitan  District 
Midland  Pref 

Do.        Def , 

North  British  Pref. 

Do.  Def.... 

North-Eastern , 

North-Western   

South-Eastern  Def.    . 
South-Western  Def. 
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United  States  railroad  shares  left  off  rather  flat  on 

Friday,  lower  prices  comin;^  to  hand  from  Wall 
Street,  where  apprehensions  of  a  poor  statement  from 
the  Associated  Banks  caused  heavy  realisations.  Con- 
tinental support  came  in  on  Monday,  and  Wall  Street 
then  turned  round  and  did  a  large  business,  but  London 
throughout  has  been  a  steady  seller,  consequently  most 
of  the  changes  on  balance  are  in  a  downward  direction, 
and  Wall  Street  operators  are  already  prognosticating  a 
bad  banks'  statement  for  the  end  of  the  week.  Making- 
up  prices  were  all  in  favour  of  holders,  but  the 
settlement  disclosed  a  larger  "  bull "  position 
(jpen.  Southern  issues  were  favoured  with  the 
attention  of  a  "  bull "  clique  this  week,  and  Unions 
were  run  up  to  49^  on  the  satisfactory  preferred  dividend, 
and  in  face  of  the  large  increase  in  the  capital  now  pro- 
posed ;  while  Northern  Pacific  issues  also  picked  up 
towards  the  last  on  a  report  that  a  syndicate  acting 
in  the  interest  of  the  Union  Pacilic  has  acquired  tiie 
Oregon  Railroad  and  Navigation  stock  owned  by  the 
Northern  Pacific.  Among  gold  bonds  a  further  sub- 
stantial advance  is  noticeable  in  many  instances,  Oregon 
Short  IJne  "B"  rising  6.  Contiimation  rates  were 
mostly  i  per  cent,  easier  at  round  about  6  per  cent. 

Canadian  Pacific  shares  rose  to  par,  and  would 
doubtless  have  had  a  bigger  rise  at  any  other  time 
than  this,  the  July  statement  being  a  bumper  one. 
Grand  Trunk  stocks  have  see-sawed  a  little  day  by  day, 
and  leave  off  pretty  much  as  they  opened,  an  increase 
of  ;^i5,ooo  or  so  being  e.xpected  in  this  week's  traffic. 


Highest  and   !       Last      ! 

Lowest       j  Carrying  I 

this  Year,     [over  Price. 


CANADIAN  AND  U.S. 
RAILWAYS. 


25] 8  i7i 
69S  S' 

6li  45L 
82   694 

62|  41 
138I  I24i 

25J  19 

818  7oi 

168   12(3 

43i  34i 
I26i  113 J 

858  64} 
i5iV  II iS 
1474  126 
7 Si    63} 
»3i    76 
295s  I9t 
71   62S 


13 

57 
51 
26 


10 

42 

394 

194 


391  324 

1025  878 

93  76J 

«7i  651 

604  44i 

26,>.  I9i 

1 10^  104^ 


23S 
68i 

57I 
76I 
60} 

137I 
244 
79t 
I4i 
393 

ll8i 
83* 
I4f 

142 

74i 
79j 

28 

694 

564 
49 
24 
39 

99S 
924 
86J 

59 

258 

I09i 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Central  Pacific 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.     Prefd 

Erie  Shares 

Do.  FVefd 

Illinois  Central    

Louisville  &  Nashville  ... 

Missouri  &  Te.xas  

New  York  Centra! 

Norfolk  &  West. Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares    

Pennsylvania  

Reading  Shares 

Southern  Prefd. 

Union  Pacific 

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.      2nd  Pref 

Do.      3rd  Pref ,.. 

Do.      4  p.c.  Deb 


Closing 
Prices, 


234 

67.i 

57 

76 

604 

138 
24i 
79i 
15 
404 

1184 
84 

14? 
142J 

74t 
793 
28 

694 
i>4 

57i 

484 

24 

39 

99i 

93 

86^ 

59 
25i 
no 


Ris« 

or 

Fall. 


—  4 

—  2 

-14 

—  1 


-  S 

-  4 
+  4 
+  i 

-  4 

-  i 
+  i 
+  k 

-  i 

-  i 

-  i 

-  i 
-i 
+14 

+  k 
+_4 

-  4 


Inter-Bourse  stocks  were  fairly  steady  all  the  week, 
and  in  most  instances  close  nearly  at  the  best.  Paris 
operators  ignored  the  Transvaal  news,  and  the  plague 
scare  seems  to  have  died  out.  The  Bourse  was  quite 
strong  on  Tluirsday,  partly  on  the  prospect  of  an  early 
conclusion  of  the  Kennes  trial  and  partly  owing  to  the 
sharp  upward  move  in  Spanish  "  Fours."  The  reason 
of  the  boom  in  Sjianish  is  a  report  that  the  cout>on  of 
the  external  debt  is  going  to  be  paid  at  the  rate  of  3.V 
per  cent,  in  gold  for  the  future.  Portuguese  stock  fell 
to  23J|.  but  then  the  price  was  soon  taken 
liigher  on  a  variety  of  Dclagoa  Bay  rumours.  Trans- 
vaal "  F"ives  "  were  temporarily  marked  down  to  gSi, 
and  Chinese  stocks  were  inclined  to  give  way  over  the 
Hankow  incident  ;  but  Turkish  issues  gained  a  trifle 
even  in  face  of  the  reported  imminence  of  a  financial 
crisis  in  Constantinople.  Among  South  American  stocks 
Argentines  gave  way  when  the  gold  premium  rose  to  136, 
the  Cedulas  showing  the  heaviest  decline.  The  premium 
has  since  gone  liack  and  prices  have  recovered,  but 
everyone  is  waiting  to  know  what  the  fmancial  projects 
concerning  the  currency  are  that  the  Argentine  Govern- 
ment has  just  presentee!  to  Congress. 


Highot  *nd 

Lowext 
this  Year, 


Carrying 
over  Price. 


96i  89i 
97  90J 
8ii    74i 


914 
931 
75S 


68      S5i 

61 

75     64i 

68 

73      61 

65i 

9ii    79i 

lOlj     98 

1094  104} 

89J 

99 
105 

I04i  loi 

1014 

1024  984 

99 

513    48 

494 

954    91 

91 

I04i    99 

looj 

27IJ  228 
661    444 

23  J 

584 

•m    454 

46I 

28fi      26| 

26J 

23i     21/1 

22A 

49S    42I 

47t 

FOREIGN  BONDS. 


ClMiof 
Prica. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 
Do.      5  p.c.    B.  Ay. 

Water  

Brazilian  4  p.c.  1889 

Do.     5  p.c.  1895  

Do.     5     p.c.      West 

Minas  Ry 

Chilian  l8<>6 

Chinese  1896   

Egyptian  4  p.c.  Unified...  | 
Do.     34  p.c.  Pref.   ...  ( 

French  3  p.c.  Rente  ' 

Greek  4  p.c.  Monopoly 
Italian  5  p.c.  Rente  ... 
Mexican  6  p.c.  1888   ... 

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed) 

Turkish  I  p.c.  "B"    ... 

Do.     I  p.c.  "C"    .... 

Do.    ip.c.  "D"    .... 

Urujjuaysjp.c.  Bonds. 


KiM 

or 
raU. 


92 

+  4 

94 

-n 

76 

-  * 

62 

-M 

69 

— 

64»1 



89 

— 

99» 

— 

106 

— 

101^ 

— 

99 

— 

494 

— 

9>8 

+  4 

101 

^— 

24i 

+  I 

6oS 

+  ii 

464 

+  i 

264 

23 

— 

47i 

— 

Argentine  Railway  stocks  were  depressed  when  the 
gold  premium  rose  10  points  in  one  day,  and  the  tone 
of  the  market  was  dull  througliout.  Mexicim  and 
Interoceanics  had  satisfactory  traffic  returns,  but  not 
sufficiently  good  to  cause  a  rise  under  the  existing 
circumstances.  Northern  of  the  South  African  Repubhc 
"  Fours  "  are  only  a  point  down,  having  recovered  ;^3 
just  towards  the  last. 


Hisheftt  and 

I.owcst 

this  Year. 

Last 
Carrying 
over  Price. 

FOREIGN  RAILWAYS. 

Ckwing 
Prict 

RiM 

or 
F*U. 

112      lOoi 

109 
149 

77  i 
i.J 
114 
75 
7» 

89 
49 

2li 

86 
77i 

7i 

Argentine  Gt.  West.  5  p.c. 
Pref  Stock    

no 

149 
^\ 

Hi 
114 
754 

78 

80 
48} 
21 
86 
78 
78 

1584   143 
86}    71 
124    Hi 

I18J     884 
874     72 

864    69 

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

C  ntral  Argentine  Ord.... 
Central  Uruguay 

-  i 
-\ 

—  I 

Cordoba  and  Rosario6  p.c. 
Deb 

95S    871 

Cord.  Cent.  4  p.c.  Deb. 
(Cent.  Nth.  Sec.)  

631    47 
25i    i9f 
97i    764 
804    691 

9.'s    7 

Do.  Income  Deb.  Stk.   ... 
Mexican  Ord.  Stk 

-  I 

-  ♦ 

-  * 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 

Nearly  all  the  more  speculative  of  the  leading 
favourites  in  the  Miscellaneous  market  have  given  way 
this  week,  due  more  to  the  overloaded  state  of  the 
market  than  to  any  large  amount  of  selling,  but  with  no 
support  from  the  public,  prices  had  to  go.  A  large 
block  of  Lipton  ordinary  came  on  offer,  and  the  price 
fell  to  47s.,  and  Barnums  dropped  to  31s.,  partly  owing 
to  a  stiff  contango.  Millwall  Docks  became  very  flat 
after  the  report  was  published,  and  the  Brush  Electric 
report  caused  a  slight  set-back  in  the  shares.  The 
good  dividend  announced  by  the  Standard  Bank 
of  South  Africa  was  not  sufficient  to  offset 
the  weakness  in  the  shares  caused  by  the 
imcertain  political  outlook.  Continental  G.is  and 
London  General  Omnibus  are  3  to  5  weaker,  and 
Shorts,  London  Road  Car,  and  Welsbach  have  all  seen  a 
marking  down,  the  latter  company's  deferred  shares 
being  now  worth  about  93.  gd.  Pearks  Gunston 
preference  shares  are  not  a  ven,'  lively  market  judging; 
from  the  official  price  of  o-i,  and  Crystal  Palace  issues 
weakened  as  a  result  of  the  meeting.  The  steady  inquiry 
for  Australian  Agricultural  shares  continues,  and  the  price 
is  4  up,  and  City  of  London  Electric  debenture,  Brixiks 
&  Doxey,  Aluminium  debenture,  and  P.  &  O.  deferred 
are  all  2  higher,  and  Dumont  Coffee  debenture,  Clav 
Bock,  and  Gordon  Hotels  show  some  improvement. 
Drury-lane  and  Lyceum  Theatre  shares  were  wanted, 
and  Maynards  and  Measures  hardened  to  a  trilling 
extent  after  the  meetings,  while  Bradford  dyers  rose  to 
34s.  6d.  on  amalgamation  rumours,  coupled  with  the 
fact  that  the  shares  were  so  scarce  as  to  command  quite 
a  stiff  "  back  "  at  the  settlement.  Newspaper  shares  and 
those  of  kindred  concerns  more  or  less  connected  with 
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them    were   a  weak   market,    notably    Thos.    Sowler, 
Illuslratcd  London  News,  Peebles,  and  Machinery  Trust. 


Home  railway  stocks  left  off  dull  as  a  rule.  Great 
Northern  issues  being  weak,  but  Great-Western  had  a 
sudden  jump  of  i  towards  the  last.  United  States 
shares  were  slightly  irregular  at  the  finish,  Eries  closmg 
strong.  Inter-Bourse  securities  were  well  supported  ; 
Spanish  and  Italian  leaving  off  at  the  best  points  of  the 
week,  and  Transvaal  "  Fives  "  were  last  quoted  at  loi. 
Rio  Tintos  were  taken  up  to  over  46,  but  Anacondas 
left  off  weaker  at  iii. 

MiNixG  AND  Finance  Companies. 
South  African  mining  shares  were  a  dull  market  from 
start  to  finish,  with   only  trifling  changes  day  by  day, 
and  jobbers  simply  marked  down   quotations  a  bit  at 
a  time,  and  let  things  drift.     There  is  still  no  signs  of 
any  pressure  to  sell  so  far  as  the  general  public  is  con- 
cerned, and,  of  course,  there  are  few  buyers  about.     A 
faint  rally  was  reported  to  have  occurred  on  Wednes- 
day, and  the   market  has  not   been  quite  so  flat  since, 
and  that   is   all  that  can  be  said  in  its  favour.     Rand 
Mines,  which    may  be  taken  as  the  barometer  of  the 
market,  after  starting  at  39I ,  dropped  to  37!!,  and  they 
recovered  about    a  point.      Modderfontein  lost  a    full 
point,  falling  to  lof,  while  Rose  Deep  and  Villages  both 
shed  |.     Chartered  fell  to  2||,  but  stock  was  scarce  for 
delivery  at  the  settlement,  and  the  price  passed  up  over 
3  again  ;  other  Rhodesianswere  mostly  a  shade  weaker. 
The  account  was  an  insignificant  affair,  and   rates  ruled 
light.  East  Rand  for  one  being  continued  on  even  terms, 
and  a  few  of  the  other  better-class  shares  were  a  trifle 
scarce.     W^estralians  started  in  dull  fashion,  for  although 
there  was  no  serious  trouble  experienced   in  arranging 
the  account,  there  was  one  small  failure,  and  rumours  of 
further  difficulties  were  rife.     On  Tuesday  there  was  a 
heavy    shake-out   of   weak   holders,   which   did   good, 
and  some  steady   Continental   buying    soon  made   the 
market     look     fairly     healthy     again.        There     is     a 
pretty    general    decline  on    balance,    but    in    no    case 
is  the  fall    at    all    serious.      Lake  Views   at  the  worst 
were  23f',v,  Golden  Horseshoe  touched  14!,  and  Brown- 
hill  Extended    ranged  from  61  to  5^.      Ivanhoe  went 
to  i4f ,  and  then  shot  up  rapidly  on  the  news  that  rich 
sulphide  ore  is  to  be  shipped  to  the  smelters.     Apart 
from  this  there  was  nothing  to  account  for  the  various 
ups  and  downs,  and  the  market  was  very  little  affected 
by  political  influences.     The  only  features  in  rates  at 
the  settlement  were   Lake  Views,  which  were  once  5s., 
dropping   to    is.    6d.    at    the   last  ;    and   in    Hannan's 
Block  45  there  was  a  shortage,  and  the  contango  was 
only  nominally  i  per  cent,   or  so.     Copper  shares  keep 
very  steady,  and  Tintos  hnished  a  trifle  up  on  the  week, 
the    rate    being  i  per  cent,  less  than  last    time  ;    and 
the  price  of  the  metal  is  higher  again.     Mount  Lyell 
weakened   because   a   charge   of   is.  6d.    a   share  was 
exacted  for  carrying   over  ;    the   satisfactory  dividend, 
however,  brought  about  a  recover^'.     In   the   Miscel- 
laneous list  Le  Roi  fell  from  y^V  to  6|.  ;  otherwise  there 
is  nothing  to  record,  Indian  shares  being  a  trifle  firmer. 
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Subjoined  is  a  letter  on  the  attitude  of  the  Indian 
people  towards  us  as  their  rulers  from  one  well  entitled 
to  speak.  The  letter  was  not  written  for  publication, 
and  we  give,  therefore,  no  clue  to  the  writer's  name  or 
position,  but  trust  he  will  forgive  us  for  putting  it  before 
our  readers  anonymously,  because  the  facts  it  conveys 
and  the  spirit  in  which  it  is  written  fully  entitle  it  to 
publicity,  also  because  this  is  really  the  only  effective 
way  in  which  the  "  other  side  "  can  be  presented.  Were 
all  Englishmen  to  guide  their  conduct  in  the  same 
spirit,  we  should  never  have  to  complain  of  want  of 
"  love "  or  esteem  on  the  part  of  the  Indian  people 
towards  ourselves.  For  the  rest,  it  remains  the  fact  that 
Indians   do   not  habitually  invest  their  money  in  the 


enterprises  by  means  of  which  we  have  sought  to  de- 
velop their  country.    It  may  be,  and  probably  is,  mostly 
the  fact  that  they  abstain  from  giving  us  their  money 
for    the    reasons     set    forth    in    this    letter  —  ignor- 
ance,    unfamiliarity    with      business      in     the     Euro- 
pean    sense,     fidelity,     and     religious     dogma  —  but 
whatever  the   cause,   the    fact   is  indisputable,  as   the 
records  of  the  Indian   Government   debt    and   Indian 
railway  capital  proves.     It  therefore  follows  that  what- 
ever efforts    Lord  Curzon    may   make   to   enlarge   the 
facilities  for  inter-communication  in  India  or  to  increase 
the  productive  capacity  of  the  land  must  be  made  almost 
altogether  with   English  money,  and   it   is  this  incon- 
siderate   speed     to     mortgage   the    country   that    we 
deprecate.     The  people  as  a  whole  cannot  be  perma- 
nentlyenriched,few  of  them  even  temporarily  enriched, 
by  developments   at  5  per   cent,    interest   provided  by 
foreign   capital.      What    would     our     own     economic 
position  at  home  be  were  the  capital   of  our  railways 
provided    by  France  and  Germany,  compelling  us   to 
remit  every  year   some  _^20,ooo,ooo  for   interest   and 
dividends  ?    It  would  be  indescribably  bad,   and  what 
holds  good  of  one  country  holds  equally  good  of  another. 
Would  we  stop  developments,  then  ?     By  no  means, 
but  since  the  natives,  whether  from  ignorance,  habit,  or 
distrust  of  us,  refuse  to  lend  us  their  savings  for  the 
purpose,  we  should  execute  public  works  almost  entirely 
by  means  of  the  surplus  revenues  that  would   accrue 
were    the    country    administered    with    economy   and 
prudence.     Indian  money  would  thus  be  employed  in  a 
way  calculated  to  benefit  the  country  for  all  time,  even 
as  some   of  the  great  irrigation  works  carried  out  by 
India's  early  Mahommedan  rulers  have  benefited  it,  and 
neither  Hindu  nor   Mahommedan  could  find  the  least 
cause  to  complain.      The  people,   in  short,  would  be 
enriched  by  this  mode  of  development  and  our  povver 
consolidated.     It  is  the  ground  of  all  our  complaint  that 
this  policy  has  never  been  followed,  that  instead  of  it 
an  unprecedented  height  of  taxation  has  been  reached 
without  beneht  to  the  nations  under  our  rule,  or  only 
the   rudimentary  benefit  of  orderly  Government.     No 
matter  what  pretext  may  have  been  originally  advanced 
to    excuse    addition     taxation  —  drooping    exchange, 
famine,  exceptional  political  crises  like  an  Afghan  war— 
the  taxes  ever  put  on  have  never   been  taken  off,  and 
the  money  they  yield  has  been   more   and   more  fully 
absorbed  each  year  in  purely  military  directions.     The 
result,  unless  our  Indian  informants  lie  to  us,  is  growing 
misery  and  discontent  among  the  people  as  a  whole,  and, 
therefore,  increasing  instability  in  our  domination. 

It  stands  to  reason  that  it  should  be  so.  We  have 
laboured  like  Trojans  or  Roman  galley  slaves  to  place 
buffer  States  and  frontier  fortifications  between  us  and 
the  dreaded  Russian  North-West  Frontier,  and  all  the 
timehave  neglectedto  protect  ourselves  against  the  enemy 
we  may  have  been  creating  within  our  own  borders.  Our 
Government  of  India  is  carried  on  without  adequate 
insurance  fund  against  disaster,  whether  moral  or 
monetary.  Of  what  use  is  it,  then,  to  clamour  for  ever 
more  British  millions  to  lay  out  on  public  works  within 
the  empire?  These  millions  may  be  undermining  that 
empire.  Strengthen  it  they  cannot  until  the  spirit  of 
our  administration  is  so  changed  that  what  money  we 
provide  shall  be  as  it  were  hedged  round  and  protected 
by  the  great  sums  annually  dusted  out  of  genuine  Indian 
revenue  surpluses  to  similar  works  of  peace  and  pro- 
gress. There  are  several  other  interesting  points  in  the 
letter  we  should  like  to  discuss,  such  as  the  proneness 
of  the  nations  to  corruption  and  their  well-founded  con- 
fidence in  British  justice,  but  space  forbids.  And  after 
all  everything  hangs  on  finance.  Sound,  honest, 
economical  administration  will  consolidate  and  per- 
petuate our  rule;  extravagance  will  sap  and  destroy  it. 
To  borrow  in  England  in  order  to  cover  the  ravages  of 
extravagance  is  but  to  hasten  the  end. 
To  the  Eiiitor. 
Sir,— As  a  constant  reader  of  your  paper,  and  one  who  lias  spent 
nearly  a  quarter  of  a  century  of  fiis  life  in  India,  1  am  tempted  to 
write  a  protest  against  an  opinion  which  I  have  seen  expressed 
more  than  once  in  the  pages  of  the  Invhstoks'  Review,  and  which 
is  repeated  in  to-day's  issue.  At  the  end  of  the  paragraph  headed 
"  Lord  Curzon's  New  Departures,"  you  say:  "  As  fornaUve  capital, it 
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is  beyond  our  reach,  so  little  are  we  loved  and  trusted."  Tliis  is 
scarcely  fair  to  the  Indian  Government  and  its  officials,  nor  do  I 
think  it  is  correct. 

There  are  many  reasons  for  the  non-investment  of  native  capital 
in  (Jovernrnent  securities,  railways,  and  other  enterprises  controlled 
by  Englishmen. 

First  of  all  is  the  backward  condition  of  the  natives.  People  in 
Kngland  do  not  realise  how  little  our  attempts  at  education  have  as 
yet  influenced  the  mass  of  the  people  in  India.  It  may  seem  to  us 
a  very  simple  matter  to  place  our  money  in  a  bank  and  have  it 
invested  in  this  and  that  security,  but  we  can  write  instructions  to  our 
banker.  Nine-tenths  of  the  natives  of  India  could  not  write  the 
simplest  business  letter.  Professional  letter  writers  are  employed 
to  write  their  private  letters  and  petitions.  Most  men  are  unwilling 
to  risk  their  money  in  concerns  of  which  they  have  no  knowledge. 
The  financial  working  of  a  railway  is  no  more  comprehensible  to  a 
native  than  electricity.  He  likes  to  feel  that  he  can  take  up  his 
money  at  a  moment's  notice.  From  time  immemorial  it  has  been 
his  custom  to  melt  up  his  spare  money  to  be  worn  about  the  persons 
of  himself,  his  wife,  and  children  in  the  shape  of  anklets,  bracelets, 
&c.,  wliich  can  readily  be  changed  for  rupees. 

Most  of  the  houses  in  India  are  owned  by  natives.  This  <.v  a  very 
favourite  and  profitable  form  of  investment.  If  we  were  to  leave 
the  country  the  houses  would  be  valueless.  Hindus  will  not  look  at 
3  per  cent,  or  4  per  cent,  interest.  They  can  make  16  per  cent,  to 
so  per  cent.,  and  more  easily  by  usury,  trade,  and  other  means. 
Native  bankers  (shroffs)  in  large  cities  do  buy  Government  paper 
and  other  securities,  I  believe,  but  not  as  investments — only  for 
speculation. 

Mahomedans  have  a  strong  prejudice  against  iputting  out  their 
money  to  interest.  They  say  that  it  is  contrary  to  the  rules  of  their 
religion — "  usury "  was  forbidden  by  Mahomet,  but  the  ordinary 
Mahomedan  of  India  is  not  sufliciently  educated  or  civilised  to 
understand  the  difference.  The  senior  native  officer  of  my 
regiment — a  Mahomedan,  and  now  dead — had  accumulated  a 
deposit  of  lis.  16,000  in  the  regimental  treasure-chest.  In  vain  I 
told  him  that  he  could  get  480s.  a  year  if  he  invested  the  money  in 
Government  paper.  He  said  it  was  unlawful,  but  that  I  could  do  it 
if  I  wished.  The  money  was  deposited  with  other  regimental 
money  in  the  Post-office  Savings  Bank,  and  the  interest  swelled  the 
regimental  fund,  a  fund  which  aff  orded  assistance  in  various  ways 
to  the  native  ranks. 

As  for  the  natives'  love  for  us,  it  is  difficult  for  men  to  love  those 
of  a  dominant  and  strange  race,  whose  home  is  not  their  home. 
But  there  are  few  natives  who  do  not  prefer,  and  petition  that  their 
cases  may  be  tried  by,  a  British  and  not  by  a  native  magistrate. 
From  the  former  he  feels  confident  he  will  obtain  justice  so  far  as 
is  in  the  power  of  that  officer.  With  the  native  magistrate  (I  am 
not,  of  course,  speaking  of  those  of  high  standing,  though  even 
these  are  not  always  without  reproach,  as  recent  prosecutions  have 
shown)  the  longest  purse  gains  the  cause.  Over  and  over  again 
have  1  been  told  this  by  men  of  my  regiment  and  others.  Bribery 
and  corruption  are  the  obstacles  in  the  road  of  justice  in  India. 
They  are  weeds  of  many  centuries'  growth,  and  cannot  be  cleared 
away  in  one  century.  Bad  as  it  was  under  the  old  native  rulers, 
with  the  complex  machinery  of  British  rule  the  number  of  petty 
native  officials,  all  requiring  bribes,  is  multiplied  tenfold. 

Take  the  Irrigation  Department.  A  man  pays  for  the  water  laid 
on  to  his  fields,  but  he  can  never  obtain  the  water  without  bribing 
one  or  more  officials.  A  villager,  as  a  rule,  has  to  pay  a  postman  a 
small  sum  before  he  can  get  his  post-office  order  cashed  ;  and  so  it 
is  with  every  department — the  forest  keepers,  the  police,  the  civil 
courts. 

■The  future  of  India  is  a  problem  hard  to  solve  ;  the  working  out 
of  its  salvation  is  far  from  completion.  Education  has  affected  but 
a  small  proportion  of  the  people.  The  masses  retain  their  old 
traditions,  customs,  and  prejudices,  and  the  more  enlightened  few 
will  not  sacrifice  caste  and  family  ties  by  striking  out  in  a  new 
path.  The  ignorance  of  the  women  is  a  dead  weight  to  all  progress. 
Till  they  can  be  got  at,  advance  in  true  civilisation  must  be  very 
slow. 


TRADE    AND    PRODUCE. 

The  copper  market  seems  recovering  the  strength  and  firmness 
which  last  week  it  temporarily  lost.  There  was  little  life  in  it  even 
on  Monday,  though  after  official  hours  there  were  evidences  of  a 
hardening  movement,  which  Tuesday  confirmed.  It  is  not  easy  to 
say  what  influences  are  acting  and  reacting  on  the  market.  'The 
largeness  of  the  deliveries  in  the  first  half  of  this  month  brought 
Messrs.  Morrison  Kekewich  &  Co.  to  the  conclusion  that  the  high 
prices  have  not  been  interfering  with  consumption  ;  but  that  seems 
hardly  borne  out  by  the  facts.  If  the  deliveries  during  the  present 
month  have  increased,  we  must  remember  that  during  the  last  six 
months  European  consumption  has  diminished  by  at  least  30  per  cent. 
If  this  decrease  has  not  been  the  result  of  high  prices,  we  do  not  see 
what  it  can  be.  The  languidness  of  the  market  last  week  did  not 
seem  to  indicate  any  great  robustness  in  the  consumptive  demand. 
Outside  speculation  was  very  much  at  a  standstill,  and  anv 
movement  in  the  market  was  mostly  owing  to  the  slightly  renewed 
activity  of  the  American  combination.  That  mysterious  body 
cannot  afford  to  allow  the  market  to  droop  too  much,  and  they 
seem  this  week  to  have  been  rather  more  vigorous  in  this  stirring 
up  operation,  though  possibly  outside  speculation  has  also  been 
increasing  ;  while  it  is  not  impossible  that  the  trade  demand  may 
also  have  shown  a  momentary  improvement,  forced  by  the  neces- 
sities of  business.  The  movement  in  prices,  however,  has  not  lieen 
extensive,  and  certainly  not  on  a  grand  scale.  Hut  the  tone  has 
undoubtedly  been  strengthening  throughout  the  week  ;  cash  values 


on  Thursday  ran  from  £76  12s.  6d.  to  £76  158.,  while  three  month* 
were  quoted  from  ;<^76  17s.  6d.  to  ;f77  is.  3d.  This  is  probably  only 
the  beginning  of  the  new  and  stronger  movement  inaugurated  by 
tho  Americans,  but  we  believe  to  some  extent  helped  by  a  rather 
improved  consumptive  demand.  This  may  be  but  tempfjrary,  we 
think  it  is,  but,  as  the  final  statistics  for  the  month  are  a^nfidently 
expected  to  be  good,  the  American  ring  raid  is  likely  to  t)e  very 
active  and  continued  for  some  time. 

Movements  in  tin  have  been  somewhat  erratic,  and  f)n  Tuesday — 
a  most  unusual  thing  in  tin — cash  ommanded  a  fair  premium  over 
three  months,  though  near  the  close  there  was  a  contango  of  5s.  on 
the  latter.  Quotations  varied  from  ;^I43  2s.  6d.  to  i|i43  I2s.  6d.  for 
cash  on  Monday  ;  three  months,  £143  7s.  6d.  to  i^i43  17s.  6d. — 
to  from  £no  to  ;^I4I  for  cash,  and  three  months  ,£141  $*•  t" 
;^i4i  I2S.  6d.  on  Thursday.  The  tin  statistics  furnished  by  hftsin. 
Kicard  &  Freiwald  are  favourable  for  sellers.  The  visible  supply 
is  reduced  from  17,984  tons  on  31st  July  to  16,820  on  31st  August, 
a  loss  of  1,164  'ons  ;  while  the  total  shipments  in  August  were 
4,694  tons  as  compared  with  5,795  in  July.  The  deliveries  in  August 
were  5,858  tons  against  5,672  in  July,  an  increase  of  186  tons.  The 
consumptive  demand  has  therefore  tx;en  rather  better,  and  we  must 
look  probably  for  an  advancing  market. 

We  can  as  yet  make  no  practical  variation  in  the  story  of  iron 
and  steel.  While  the  disturbance  caused  by  the  warrant  speculator 
has  pretty  nearly  ceased,  the  trade  demand  continues  steady,  though 
quiet,  as  things  generally  are  about  this  season.  The  black  cloud 
in  South  Africa  seems  to  have  its  influence  in  slightly  depressing 
the  outlook  at  Middlesbrough,  though  it  is  probably  more  the  specu- 
lator than  the  consumer  that  feels  the  influence.  The  trade  demand 
is  steady  and  continuous,  and  the  general  tendency  in  prices  is 
upward.  In  Glasgow,  indeed,  the  "bear"  influence  has  still 
some  effect  upon  the  market,  and  consumers  continue  some- 
what suspicious,  acting  with  rather  more  caution  than  they  have 
shown  probably  for  some  time,  but  trade  is  good,  and  the  con- 
sumptive demand  remains  brisk.  Though  steelmakers  generally  are 
still  full  of  work,oneor  two  firms  indicate  that  for  pressing  work  they 
could  now  give  more  prompt  delivery  than  was  possible  two  months 
ago.  These  complain  that  inquiries  are  t)econiing  poor  ;  but  the 
great  majority  of  manufacturers  make  no  such  complaint  and  seem 
to  have  no  misgiving  as  to  the  future.  The  Clyde  shipbuilders, 
however,  are  said  to  be  competing  keenly  for  contracts,  which  may 
perhaps  be  an  indication  that  new  offers  are  getting  less  plentiful. 
Those  who,  however,  in  the  midst  of  the  great  "  boom,"  could 
afford  to  wait  and  hope  to  get  their  orders  placed  at  more  reason- 
able prices  may  now  be  coming  forward.  The  Admiralty  is  in  the 
market  for  22,000  h.p.  engines  for  a  first-class  cruiser  ;  while  two 
firms  of  steam  shipowners  are  asking  estimates  for  additions  to  their 
fleet.  Pig-iron  quotations  on  Monday  were,  for  cash — Scotch,  68s., 
Clevekmd,  65s.  id.,  and  Hematite,  71s.  6d.  On  Thursday  the  cash 
figures  were — 67s.  lod.,  65s.  6Jd.,  and  71s.  2d. 

It  is  reported  from  Vienna  that  the  Prague  Iron  Industry  Com- 
pany has  commenced  a  series  of  experiments  with  a  view  to  testing 
the  commercial  practicability  of  a  new  process  which  has  just  been 
discovered  fcr  the  extraction  of  iron  from  its  ores  by  means  of  elec- 
tricity. The  idea  of  replacing  the  blast  furnace  by  some  form  of 
electric  furnace  is  not  a  new  one,  as  is  shown  by  the  trials  made  in 
this  direction  in  Germany  in  recent  years,  but  it  is  considered  that 
past  failures  do  not  preclude  the  possibility  of  the  new  process  being 
tested  at  Prague  proving  a  financial  success  and  of  great  benefit  to 
the  iron  trade  in  general. 

Very  little  new  wheat  has  yet  t)een  put  upon  the  English  markets, 
which  have  all  Iseen  showing  increasing  firmness.  The  average 
price  remains  the  same  as  last  week— 24s.  yd.,  and,  .is  many  of  the 
provincial  markets  report  an  advance,  it  is  not  impossible  that  next 
week's  average  may  show  some  increase.  Mark  Lane,  however, 
indicates  no  variation,  and  .\merican  prices  tend  rather  downwards 
than  upwards.  Continental  markets  have  generally  been  showing 
a  weakening  tendency,  so  that  there  is  no  chance  of  any  great 
variation  in  prices.  Spot  and  futures  have  l)een  alike  quiet  during 
the  week,  though  the  former  preserved  a  firm  tone  throughout.  But 
the  business  done  has  not  been  extensive. 

Mr.  Henry  Xeill  is  still  confidently  hopeful  as  to  the  cotton  cropi 
'Texas,  he  admits,  may  have  suffered  somewhat  from  drought,  but 
the  reports  as  to  damage  have  been  greatly  exaggerated,  and  be 
thinks  a  Texas  crop  equal  to  that  of  1897  assured.  In  that  year, 
Messrs.  Neill  Brothers  explain,  the  Texas  crop  was  3,185,000  liales, 
and  the  total  growth  11,485,000.  In  other  districts  the  rains  there 
have  been  fairly  abundant,  greatly  benefiting  the  crops.  Spinners 
here  are  still  very  cautious  in  purchasing  only  what  they  absolutely 
need,  .ind  the  market  is  consequently  dull.  Prices  are  firmly  main- 
tained in  Manchester,  and  advanced  rates  have  this  week  been  paid 
on  new  orders,  but  the  business  done  has  not  Ijeen  extensive,  buyers 
seeming  confident  that  prices  must  ere  long  recede.  This  was  the 
case  to  a  certain  extent  on  Thursday  when,  with  free  offerings  of 
American,   quotations   lowered   ,Vi.i   bringing   "Middling"   t>ack 

tu  3  J  Id- 
Little  need  this  week  be  said  at)out  wool.  Kates  are  firmly 
maintained  for  the  finer  sorts,  and  the  general  impression  is  that 
they  are  more  likely  to  go  up  than  do%vn.  The  cloth  manufacturers 
continue  busy.  Some  old  cloth  mills  have  l>een  closed,  but  that 
does  not  indicate  want  of  work,  only  antiquity  of  machinery  ,  and, 
by  the  way,  it  is  a  significant  as  well  as  interesting  fact  that 
machine-makers  in  Huddersfield  have  t)een  conmiissioned  to  boy 
for  American  manufaciurers  all  the  old  cloth-mill  machinery  they 
can  lay  hold  of.  Being  second-hand,  these  old  machines  are 
admitted  into  the  United  States  at  a  trifling  duty  ;  but  it  is  certainlv 
a  novelty  to  find  American  manufacturers  looking  after  English 
machinery  of  any  sort — not  to  mention  old  machines  and  lialf  worn. 
It  is  also  noticeable  that  the  demand  in  the  States  for  our  woollen 
cloths  is  still  improving,  and  likely  yet  further  to  expand.  Increas- 
ing orders  are  also  coming  from  Germany,  trade  with  Belgium  is 
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better,  as  well  as  with  Holland.  The  trade  with  Canada  shows  no 
diminution,  and  Aryenlina  has  been  increasing  her  orders  con- 
siderably. Even  India  is  still  doing  a  sound  business  despite  the 
apprehensions  of  another  famine  ;  and  indeed  the  only  dark  spot 
in  the  cloth  horizon  is  South  Africa.  Mr.  Chamberlain  has 
succeeded  in  effectually  checking  trade  in  that  quarter. 

There  has  been  no  animation  in  the  sugar  market,  and  fluctuations 
in  beet  have  been  insignilicant.  Refiners  and  grocers,  Mr.  C.  Czarni- 
kow  states,  purchase  only  for  immediate  wants,  while  speculators, 
in  the  face  of,  on  the  whole,  favourable  beet  crop  accounts,  do  not 
at  present  see  sufficient  inducement  to  operate  on  a  larger  scale. 
Looking  at  the  statistical  position  pure  and  simple,  it  ought  to  inspire 
confidence  ;  but  the  somewhat  large  speculative  holdings  on  the 
Continent  are  considered  by  the  trade  a  certain  menace  to  the 
market  in  face  of  the  existing  discount  on  October-December.  This 
fear  is  probably  exaggerated,  as  the  greatly  reduced  stocks  in  con- 
sumers' hands  here  and  in  the  United  States  necessitates  a  constant 
and  hoiu't-jitlc  demand,  which,  as  far  as  one  can  see,  can  only  be 
satisfied  from  the  Hamburg  and  French  stock.  Doubtless  this  is  the 
reason  why  owners  of  old  crop,  notwithstanding  the  still  existing 
premium  over  new  crop,  evince  no  eagerness  to  sell  unless  at  full 
prices,  the  more  so  as,  after  all,  the  quantity  held  is  not  overwhelm- 
ing, and  ought  to  find  an  outlet  before  the  pressure  of  new  sugar  is 
felt.  America  remains  firm  at  unchanged  values,  with  very  little 
cane  sugar  offered  thereat.  The  imports  of  new  Javas,  which  have 
now  commenced  in  earnest,  will,  of  course,  supply  consumers  to  a 
certain  extent,  but  are  not  sufficient  to  cover  the  continued  increased 
meltings  in  the  States.  Though  arrivals  during  last  week  have  been 
32,000  tons,  meltings  have  again  reached  41,000  tons, and  thus  stocks 
are  further  reduced  to  176,000  tons. 


The  Nile  this  year  is  very  bad  ;  it  is  now  described  as  the  "  worst 
on  record,"  but,  though  some  districts  may  suffer  much,  it  can 
hardly  be  regarded  as  the  unmixed  calamity  which  it  would  have 
been  in  former  years.  Its  severity  should  he  greatly  mitigated  by 
the  irrigation  works  constructed  in  recent  years.  It  will  certainly  be 
interesting  to  note  how  far  this  may  be  the  case.  When  all  these 
irrigation  works  have  been  completed,  Egypt  may,  in  a  sense,  be- 
come comp.iratively  independent  of  the  rise  and  fall  of  the  Nile. 

Diamonds  are  getting  scarce  in  New  York,  and  even  last  week 
prices  went  up  in  the  market  lo  per  cent.  Why  this  should  have 
happened  is  not  very  clear  ;  but  the  dealers  attribute  the  scarcity  to 
curtailment  of  output  on  the  part  of  the  De  Beers  syndicate,  which 
aims,  it  is  asserted,  at  securing  a  great  profit  in  the  event  of  war 
in  the  Transvaal.  We  can  well  believe  it.  The  De  Beers  syndicate 
is  not  the  only  concern  which  hopes  to  make  a  great  profit  in  the 
event  of  war  in  the  Transvaal. 

It  has  been  arranged  between  the  British  and  Russian  diplomatic 
authorities  at  Pekin  to  submit  to  arbitration  the  difficulty  arising 
out  of  the  declaration  of  Russia  that  the  title  of  Messrs.  Jardine, 
Matheson  &  Co.  to  the  property  held  by  them  in  the  Russian  con- 
cession at  Han-kau  is  not  valid. 

The  Turkish  Treasury  is  represented  as  utterly  empty,  according 
to  telegrams  published  in  certain  of  the  Berlin  journals.  It  is  no 
very  unusual  circumstance,  perhaps,  and  possibly  the  Minister  of 
Finance  takes  it  quietly  as  all  in  the  day's  work.  But  his  conduct, 
as  described  by  the  correspondents,  is  peculiar,  if  inevitable.  His 
office  the  other  day  was  besieged  by  a  hungry  crowd  of  military 
officers  and  civil  oliicials  loudly  demanding  money.  The  Minister 
had  them  shown  into  a  waiting-room,  and  there  they  were  left  to 
wait,  while  the  Minister  himself  disappeared  by  a  back-door.  The 
waiting  officials  became  so  demonstrative  in  their  anger  that  the 
police  were  called  in  to  clear  them  out.  The  Minister  is  said  to  be 
a  creature  of  the  Sultan's  First  Secretary,  and  the  present  financial 
mess  is  believed  to  have  been  brought  about  solely  by  his  mis- 
management. Very  likely  ;  but  the  incident  is  by  no  means  novel 
in  Turkish  financial  history. 

According  to  Stnbbs'  Weekly  Gazette,  the  number  of  failures  in 
England  and  Wales  gazetted  during  the  week  ended  August  26  was 
113.  The  number  in  the  corresponding  week  of  last  year  was 
156,  showing  a  decrease  of  43.  The  number  of  bills  of  sale  in 
England  and  Wales  registered  ;it  the  Queen's  Bench  for  the 
week  was  125.  The  number  in  the  corresponding  week  of  last 
year  was  124.  The  receiving  orders  gazetted  number  73,  show- 
ing a  decrease  of  11,  and  the  number  of  registered  deeds  of 
arrangement  was  40,  a  decrease  of  32. 

By  a  rearrangement  of  the  wine  duties,  France  virtually  pro- 
hibited the  importation  of  Spanish  wines.  This  was  a  considerable 
blow  to  Spanish  wine-growers,  and  not  less  to  the  French  wine- 
blenders,especial!y  of  Bordeaux,  where  a  large  trade  has  been  done  for 
years  in  the  blending  of  the  heavy  dark  Spanish  wine  of  the  nature 
of  claret.  This  industry  was  known  as  eoit/'cigc  ;  but  the  change  in 
the  French  duties  has  virtually  destroyed  it.  The  Spaniards,  how- 
ever, it  seems,  are  making  strong  efforts  to  retrieve  their  position. 
They  are  to  take  up  the  coiifiiiic  trade  themselves,  and  a  new 
factory  for  carrying  it  on  has  this  week  been  opened  by  the  Queen- 
Regent  at  Pasajes.  The  duty  on  French  wines  imported  into  Spain 
has  been  considerably  reduced,  and  we  may  look  to  having  clarets 
exported  from  Spain  in  the  near  future.  What  the  Spanish  traders 
may  call  the  new  blend  we  do  not  know,  but  in  substance  it  must 
resemble  much  of  the  cheaper  clarets  we  have  been  in  the  way  of 
receiving  from  France.  The  factory  at  Pasajes,  near  San  Sebastian, 
though  only  formally  inaugurated  this  week,  has  been  at  work  tor 
some  time,  and  the  results  so  far  are  declared  to  have  been 
satisfactory. 


WAGES   AND   TAXES    IN   THE  TRANSVAAL. 

Writing  to  the  Chronicle,  Mr.  E.  Bates  Dorsey,  M.A.S.C.E , 
says  : — "  As  it  is  the  fashion  now  to  charge  everything  bad  to 
the  Boers,  I  think  it  is  only  fair  that  they  should  be  credited  with 
the  good  that  is  done  under  their  Government.  In  no  part  of  the 
world  does  the  English  miner  receive  such  high  wages  as  in  the 
Transvaal.  Mr.  Eckstein,  the  chairman  of  the  Rand  Mines, 
Limited,  in  his  report  for  the  year  1898,  stated  that  ;t322  was  the 
average  annual  wages  paid  to  the  foreign  workman.  Where  can 
sjch  wages  be  found,  with  a  good  healthv  climate,  comfortable 
surroundings,  and  reasonably  cheap  food  ?  "Xothwithstanding  the 
outcry  about  high  taxes,  in  no  place  is  property  and  income  so 
lightly  taxed  as  under  the  Boer  Government  in  the  Transvaal.  The 
last  annual  report  of  the  Robinson  Gold  Mining  Company, 
Limited,  for  the  year  1898  gives  the  net  cash  profit  for  the 
year  as  ;£:442,82i.  The  onlv  entry  in  the  expenses  showing 
any  money  paid  to  the  Government  is  "Rents,  rates,  and 
licenses,  £1,084,"  being  only  a  tax  of  -0003  percent,  on  the  assets,  or 
•002  per  cent,  on  the  "  net  cash  profit  for  the  year."  The  reports  of 
the  other  producing  mines  will  show  very  similar  results.  Compare 
the  very  light  taxes  of  the  Transvaal  with  the  e.xcessive  10  per  cent, 
tax  of  the  Canadian  Government  on  Klondike  gold,  which  would 
have  been  last  year  on  the  product  of  the  Robinson  Mine  more  than 
sixty  times  what  they  paid  tlie  Transvaal  Government,  and  to  the 
50  or  33  per  cent,  tax  of  the  Khodesian  Government  on  Rhodesia 
mines,  which,  in  case  of  the  Robinson  Mine  last  year  at  the  33  per 
cent,  rate  would  have  been  one  hundred  and  forty-seven  times  more 
than  was  paid  to  the  Transvaal  Government.  Suppose  President 
Kruger  should  abolish  entirely  the  unpopular  dynamite  monopoly, 
and  levy  in  its  place  the  10  per  cent,  tax  on  the  gold  produced,  a& 
now  paid  in  Canada  without  trouble,  this  tax  would  have  amounted 
to  ;^67,203  on  the  output  of  the  Robinson  Mine  last  year.  The  total 
cost  of  all  the  dynamite  consumed  by  the  mine  in  1898  was  only 
i!24,653,  or  about  one-third  of  what  the  Canadian  tax  of  10  per  cent, 
would  have  been,  even  if  all  the  dynamite  had  been  furnished  free 
of  cost.  This  dynamite  monopoly  is  not  so  oppressive  as  taxes  are 
elsewhere. 


Prices  of  Unquoted  Securities.— The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal  :— Callard,  Stewart  &  Watt,  i J,  2j  ;  Wm.  Cory 
&  Sons  Ord.,  7J,  8i  ;  George  Xewnes  Ord.,  i^^j,  i|i  ;  Cham- 
pagne Freres,  i/j,  lA  ;  John  Loveys,  1/0.  lU  I  Do-  Pref. 
ii"ii  I A  ;  Jules  Rolez,  i,'^„,  i/„  ;  Home  &  Col.  Stores  Ord. 
2j,  3}  ;  Do.  "  A "  Ord.,  5,  6  ;  Financial  Times,  2j,  aj  ;. 
Financial  Times  Pref.,  i,  ij  ;  Fuller's  Sweets,  ij,  lA ;  Gaiety, 
14,  If;  O.xford,  6^,  7;  Palace,  i/,  i-,\  ;  Tivolf,  9,  11; 
Noakes  Ord.  New,  ij,  24  ;  Brit.  Non-P'lammable  Wood,  ij,  ig  ; 
Wireless  Telegraphy,  5J,  5}  ;  Suez  Canal  £25  p.c.  Obs.,  23i,  244 ; 
Jones  Dickinson,  [f,  i^i„  ;  Jones  Dickinson  Pref.,  {J,  iX  ; 
Pearson's  Fire  Alarm,  i§,  ij  ;  Pekin  Syndicate,  7i,  8^  ;  Pekin 
Syndicate  Founders,  10,  30  ;  Maples,  2f,  3  ;  Maples  Pref., 
Ii'ei  ir'e  i  Maples  "  B  "  Deb.,  Ill,  113  ;  Harrod's  Stores  Founders, 
2|,  3l ;  Sulphides  Corporation,  1,  g  ;  Sulphides  Corporation  Pref., 
+S.  I A  ;  Frederick  Hotels  Pref.,  J  dis.  J  pm.  ;  Lewis  &  AUenby's 
Debs.,  99,  loi  ;  Measures  Bnjs.  Ord.,  ij^,  i|§ ;  Measures. 
Bros.  Pref.,  i|,  i^  ;  Sunlight  Incandescent,  los.,  12s. ;  Cuban 
Central  Railways,  65  p.c.  pd.  66-O7  ;  Yorkshire  Dyers,  i|,  !{  ;  Do. 
Pref.,  I,',.  i'«  ;  Sulphides  Reduction,  2 J,  2f ;  British  Charrier  Wood 
Carving,  ^"3,  y\  pm.  ;  Roumanian  Oil  Trust,  {,  i  ;  Roumanian  Oil 
Trust  Pref.,  I,  1. 


In  Mr.  Consul  Clennell's  report  on  the  trade  of  Wuhu  for  1898, 
we  are  told  of  the  very  practical  interest  the  consular  representa- 
tives at  that  rather  busy  port  on  the  Yangtse  take  in  its  affairs. 
They  form  the  managing  committee  of  the  Wuhu  Roads  Improve- 
ment Society,  of  which  nearly  all  the  European  and  American 
residents  are  members.  This  association  was  started  because  the 
roads  about  Wuhu  were  as  execrable  as  they  are  in  most  Chinese 
towns,  whether  ports  or  not ;  and  so  well  have  its  objects  been^ 
carried  out  that  Wuhu  has  now-  more  numerous  and  better  roads 
than  any  port  on  the  Y'angtse.  Even  bicycles  are  being  run  upon 
them  without  serious  danger  of  punctures  ;  and  the  natives,  though 
giving  no  assistance  in  the  enterprise,  have  proved  very  tolerant 
towards  what  they  kindly  recognise  as  a  "  work  of  benevolence." 
That  is  so  far  satisfactory. 

Between  April  i  and  the  26th  inst.  the  total  receipts  into  the 
Exchequer  amounted  to  ;£40,9S5,659,  compared  with  ;£'38,392,563  in 
the  corresponding  period  of  the  last  financial  year  ;  and  the  expen- 
diture to  £43,216,724,  as  against  £41,524,090.  On  Saturday  last  the 
Bank  balances  stood  at  £4,038,828.  On  the  same  day  last  year  they 
were  £4,383,231. 

The  railway  receipts  for  South  .Australia  during  the  past  year 
amounted  to  £1,058,000,  while  the  working  expenses  were 
£616,000. 

A  parcel  post  convention  has  just  been  concluded  between  the 
United  States  and  Germany,  the  first  of  its  kind  that  America  has 
arranged  with  any  European  country. 

There  are  now  fewer  French  fishermen  engaged  on  the  treaty- 
coast  of  Newfoundland  than  ever  before.  Their  lobster  catch  this 
year  has  been  very  small,  and  the  cod  fishery  is  below  the  average. 

It  is  stated  in  Glasgow  that  Messrs.  J.  &  P.  Coats,  Limited,  is 
about  to  buy  up  a  Belgian  business  which  has  been  coinpeting 
with  the  Coats  combination. 
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Answers  to  Correspondents. 

Questions  about  public  securities,  and  on  all  points  in  company 
(aw,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Kevikw  on  the 
following  terms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  Fi\  E  shillings 
must  be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being 
TEN  shillings  for  one  query  only,  and  five  shillings  for  every 
subsequent  one  in  the  same  letter. 

Correspondents  should  ninnbcr  the  questions,  keeping  a  copy  for 
reference. 

Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  so 
on.  The  KriiTOR  has  a  rooled  objection  to  such  forms  of  reply 
as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Draggem  Bonds,"  because  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
<;ach  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initals  reversed, 
are  best. 

St  ought  to  be  unnecessary  to  put  private  queries  regarding  new 
issues.  These  are  always  fully  and  faithfully  dealt  with  week 
by  week  in  our  Critical  Index.  No  one  at  a  distance  from 
markets  or  in  doubt  should  ever  respond  to  the  invitation  of 
prospectuses  without  consulting  that  Inde.\.  Had  this  rule  been 
generally  adhered  to  by  the  public  during  the  past  four  years, 
it  would  not  to-day  be  lamenting  over  the  loss  of  many  millions 
— gone  never  to  return. 

Inquiries  should  reach  the  office  of  the  Inyestous'  Review,  Nor- 
folk House,  Norfolk  Street,  W.C,  not  later  than  Wednesday 
mornings. 


*"■  V. — It  is  a  respectable  undertaking,  but  the  shares  are  not  very 
marketable.  Its  business  is  of  a  speculative  nature,  and  at  one 
time  gave  very  poor  results,  but  recently  has  been  more  suc- 
cessful.    A  small  purchase  as   a  speculative   investment   seems 

■  reasonable,  but  you  must  not  be  surprised  to  see  the  price  slip 
back  if  there  is  political  trouble  in  that  quarter. 

Ledu.m. — It  is  rather  difficult  to  say  "  safe,"  as  the  companv's 
business  is  very  speculative.  At  present  it  is  doing  well,  and 
promises  to  continue  doing  so  for  some  time.  The  chief  danger 
seems  to  be  stoppage  of  supply.  From  the  last  information  I 
have  the  shares  seem  likely  to  rise,  and  a  purchase  as  a  specu- 
lative investment  looks  tempting,  but  you  will  require  to  watch 
them.  Such  a  yield  is  not  obtained  without  corresponding  risk. 
The  management  is,  I  believe,  straight  and  capable. 


Some  mteresting  revelations  were  made  during  the  proceedings 
in  the  Glasgow  Sheriff  Court  on  Wednesday,  when  Dr.  James 
Colquhoun  and  his  brother,  Mr.  David  Turnbull  Colquhoun,  were 
examined  m  bankruptcy.  Dr.  Colquhoun  is  in  a  Glasgow  prison 
awaiting  his  trial  for  alleged  embezzlement  of  trust  money,  said  to 
amount  to  over  ;(,'7o,ooo.  The  statement  of  affairs  put  the  liabili- 
ties at  ;fi9l,479.  and  the  assets  at  ^^41,781,  leaving  ^^149,698  to 
be  accounted  for,  the  estate  thus  showing  only  4s.  4jd.  in  the 
pound.  Mr.  David  cast  a  lurid  light  on  the  way  the  business 
had  been  conducted.  He  never,  he  said,  examined  the 
firm's  books,  and  no  balance  -  sheets  were  made.  It  was 
only  during  the  last  two  years  that  they  had  made  a 
detailed  statement  of  the  affairs  of  the  tirm.  Since  1895  the 
average  annual  profits,  he  asserted,  had  been  ;t"2.292,  but  the  details 
showed  them  to  have  been  less  owing  to  the  non-rendering  of  his 
brother's  accounts.  In  1896  he  drew  £iA7<i,  whilst  his  brother's 
drawings  were  ^.'13,843.  He  did  not  know  till  afterwards  th.at  his 
brother  had  drawn  that  large  sum.  His  brother's  drawings  in 
previous  years  were  ;£6,o84.  Witness  did  not  ascertain  where  all 
the  nioney  had  gone,  but  no  doubt  he  spoke  to  his  brother  on  the 
subject.  Some  ot  the  money  went  to  a  building  society  and  some 
to  life  assurances.  In  1897  his  brother  drew  £7,53?.  His  brother 
professed  to  have  ample  security.  He  did  not  know"  he  was  dealing 
with  a  dishonest  brother.  He  did  not  justify  his  brother's  heavy 
drawings,  but  he  did  not  watch  the  priv.ite  ledger  as  if  he  were 
watching  a  thief.  It  never  occurred  to  him  where  the  large  sums 
drawn  by  his  brother  were  coming  from.  His  clients'  pockets  did 
not  suggest  itself  to  him.  The  bankrupt  had  given  up  all  his  estate, 
which  exceeded  his  drawings  for  the  last  ten  years.  He  realised 
(or  years  that  it  was  impossible  to  balance  the  firm's  books. 
Balances  were  never  carried  forward.  Dr.  Colquhoun  was  subse- 
quently examined,  but  is  described  as  having  somewh.at  msolently 
refused  to  answer  questions.  He  look  charge  of  the  convevancing 
and  finance  department,  he  said,  but  he  declined  to  state  whether  the 
amuial  (balances  were  made.  On  being  pressed  on  this  point,  he 
coolly  announced  that  he  did  not  wish  to  be  tried  twice.  Later, 
however,  he  admitted  that  lialances  had  been  struck,  showing 
;<;4,ooo  to  ^^5.000,  but  did  not  know  what  had  become  of  them. 
Finding  it  hopeless  to  extract  answers,  from  Dr.  Colquhoun  in  the 
^iid,  SherilT  Guthrie,  who  presided  at  the  examination,  adjourned 
the  Court  until  September  13.  During  this  interval,  it  was  stated, 
there  would  be  a  private  investigation  ;  but  whetlier  the  prisoner 
will  be  more  willing  to  unburden  himself  in  the  secret  Uian  in  the 
fiublic  examination  seems  doubtful. 


NEXT    WEEK'S    MEETINGS. 

Monday,  Seitember  4. 


Dover  Gas  Light      

Harrow  and  Stanmore  Gas... 
I'ort  Talbot  Railway  and  Docks 


Dover,  3  p.m. 
Albion  Tavern,  1  p.m. 
Port  Taltmt,  11.30  sLm. 


TUESDAY,  September  5. 


Bank  u(  British  North  America     .. 
Blagrove's  Freehold  Gold  Mining.. 
Floating  Dock  of  St.  Thomas 
Graskop  E.xploring    ... 

Lea  Bridge  District  Gas      

Stratton's  Independence       


3,  Clement's-lane,  12.30  p.m. 
Winchester  House,  11.30  a.m- 
Sutfolk  House,  noon. 
Winchester  House,  noon. 
3,  Jeffreys-square,  i  p.m. 
Moorgate-placc,  3  p.m. 


Wednesday,  Sf.ptember  0. 


Hulfalo  and  Lake  Huron  Railway... 
F.  Steiner  &  Co.,  Church  Works  ... 
Standard  Cyaniding  Manufacturing 


Liverpool,  noon. 

Church,  noon. 

70,  ^)ueen  Victoria-street,  2  p.m. 


Thursday,  September  7. 

Surrey  Commercial  Dock ,     106,  Fenchurch-street,  I  p.  m. 

Waterfordand  Tramore  Railway  ...    Waterford,  i  p.ni. 

Friday,  September  8. 


Big  Golden  Quarry 

Brighton  and  Hove  General  Gas  ... 

Price's  Patent  Candle  

Swazieland  Corporation       

Westralian  Market  Trust  and  West- 
r.ilian  Loan  and  General  Finance 


Winchester  House,  noon. 
S,  Great  Winchester-street,  1  p.m. 
Cannon-street  Hotel,  noon. 
Winchester  House,  noon. 

Cannon-street  Hotel,  11.30  a.m. 


NOTICES. 

'  IJondhoIder.t  of  the  Ollontan  Railway  from  Smj-ma  to  Aidin  who  ha\-c  not  sent  in 
their  bonds  to  Messrs.  Smith,  Payne,  and  Smiths,  i,  J  .otn  lard -street,  E.C.,  foe  con- 
version under  the  scheme  recommended  by  the  committee  are  reminded  that  they 
should  do  so  without  further  delay,  but  not  later  than  September  9  next,  so  that  the 
scheme  may  he  carried  out  and  payment  resumed  by  the  company  in  accordance 
with  its  provision^  at  the  earliest  possible  date.  .A  copy  of  the  scheme  of  arranse. 
ment,  forms  of  consent,  ^c,  can  be  had  on  application  at  the  offices  of  the  compunr* 
Winchester -bouse,  50,  Old  Broad-street,  London,  K.C.,  or  from  the  tMillccrs  of  tM 
company. 

Mr.  Benito  Weiser  has  resigned  his  position  as  a  director  of  the  Inretell  Diamond 

Fields,  Limited. 

The  Agent-General  for  Western  Australia  has  received  a  telegram  from  cbe 
Govemtnent  of  the  colony  stating  that  the  gold  export  for  the  month  of  Ausiut  was 
145,39702.,  valued  at  ;^553,5ti.  The  amount  exported  in  the  same  month  of  last 
year  was  89,395  o^-»  valued  at  ^£339,702. 

The  London  and  Westminster  Bank,  Limited,  and  the  London  Joint  Stock  Bank 
will  pay  on  and  after  October  a  the  half-year's  interest  due  on  the  det>eQtixres  of  the 
Victorian  4  per  cent,  tedemption  loan  of  >33a  and  the  Victorian  4  per  cent,  loan  of 

1883. 

The  Agent-General  for  South  Australia  announces  that  the  Bank  of  Adelaide  win 
pay  on  and  after  October  a  the  interest  then  due  on  the  bonded  debt  of  South 
Australia.  The  interest  on  the  inscribed  stock  will  be  paid  by  the  Agent*Geoerml 
by  warrants  drawn  on  Messrs.  Glyn,  Milts,  Currie  &  Cow  on  the  same  date. 

The  Bank  of  Montreal,  Abchurch-lane,  E.C.,  will  pay  the  half-year's  interest  doe 
October  i  uii  the  Dominion  of  Canada  5  per  cent,  bonds,  4  per  cent.  Gua  ant— d 
bonds,  and  2^  per  cent,  inscribed  stock,  and  Rupert's  Land  4  per  cent,  guaranteed 
bonds. 

Messrs.  Alexander  &  Shepheard  have  registered  their  business  as  a  timited  liabiGty 
company  under  the  title  of  Alexander  &  Shepheard,  limited. 

Messrs.  Davidson,  Unwin  &  Co.,  of  Palroerston-buildings,  E.C.,  and  Messrs. 
uayle,  Davidson  &  Co.,  of  Rio  de  Janeiro  and  Sao  Paulo,  have  admitted  Mr. 
land  Gillies  as  a  partner  in  their  fimts. 

The  numbers  are  publlslieil  of  the  5  percent.  j£ioo  mortgage  debeotorea,  1SS9  of 
the  Catalinas  Warehouses  and  Mole  Company  of  BtMsoa  Ayies,  which  bav*  been 
dr.^wn  by  lot  for  redemption  .it  the  London  ond  Ri\'cr  Plate  Bank,  London,  and  an 
payable  there  on  .md  after  October  2  next,  tutles^  the  funds  for  the  pa>'meat  tbenof 
are  not  then  provided. 
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We  have  received  from  G<^>rgc  Newncs,  Limited,  their  three 
serials,  the  Strand  M,ti,Kinc,  the  With-  IVoiiti  Maiitttim;  and  the 
Citf'titiii,  all  for  the  current  month.  They  are  up  to  the  usual 
standard  of  excellence.  The  Contain  we  have  not  read,  'out  the 
young  people  say  it  is  good.  As  for  the  W'iiU  llVr/if,  Neufeld's 
story  of  his  captivity  in  the  hands  of  the  dervishes  is  alone  suJS- 
cient  to  cause  a  wide  demand  for  it.  The  style  is  not  so  good  as 
that  of  Father  Ohwalder's  narrative,  but  it  is  a  history  of  atuorbtng 
interest  all  the  same.and  several  of  the  minor  pai-iers  .trc  lightsotne  and 
pleasant  reading.  As  for  the  Stntiul,  we  cannot  s.iy  that  Mr.  Grant 
Allen's  "  Hilda  W.ide"  grows  in  attractiveness  for  us  as  it  goes  on, 
but  then  we  have  a  strong  distaste  for  the  scientific  crime  s(Xt  ot 
novel.  Mr.  W.  W.  Jaa^s's  "  A  M.ister  of  Craft, "  though,  becomes 
more  and  more  delightful  as  it  proceeds,  and  has  now  reached 
quite  an  exciting  cliinax.  Sir  George  Xewnes'  article  on  the 
"  Southern  Cross  "  Antarctic  expedition  is  very  interesting. 
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DIVIDENDS    ANNOUNCED. 

BANKS. 

Bank  of  Africa.— Dividend  at  the  rate  of  12.  per  cent,  per  annum  absorbing 
£3tiboo,  ^10,000  to  the  reserve  fund,  ;£2,ooo  to  pension  fund,  and  about  ^ii.coo 
earned  forward.  . 

London  Bank  ok  Mexico  and  South.  America.— Usual  intenm  dividend  for 
the  half-year  ended  June  30  last  of  3s.  per  share,  payable  on  and  after  i6th  prox. 

Standard  Bank  of  South  Africa.— Dividend  for  the  half-year  ended  June 
30  at  the  rate  of  10  per  cent,  per  annum  with  a  bonus  at  the  rate  of  6  per  cent,  per 
annum.  ;^2o,ooo  to  reserve,  ;ts,ooQ  to  pension  trust  fund,  and  about  ^,25,000 
carried  forward. 

GAS. 

Lynn  Gas  Co.— Interim  dividend  for  the  half-year  at  the  rate  of  10  per  cent,  per 
annum. 
Wisbech  Gas  Co.— Dividend  at  the  rate  of  3s.  per  certificate. 

MINES. 

Brilliant  Gold  Mining  Co.— Dividend  of  3d.  per  share,  payable  on 
September  14.  .  -  r     j  i_  r        l 

Great  Boulder  Proprietary.— Interim  dividend  of  6d.  per  share  for  the 
current  year. 

LvELL  Thursis  Mining  Co.— Dividend  No.  i,  of  is.  per  share. 

Mount  Lvell  Mining  and  Railway. —Dividend  of  4s.  per  share,  payable 
on  October  i. 

Mount  Morgan  Gold  Mining  Co.— Dividend  of  7d.  per  share  for  August. 

RAILWAYS. 

CopiAi'O  Railway. — Seventy-third  dividend  for  the  three  months  ended  June  30, 
of  $5  per  shaie,  at  15^  exchange— equal  to  6s.  31^,.  per  share. 

Great  North  of  Scotland.— Dividend  on  the  preferred  ordinary  stock  will  be 
at  the  rate  of  3  .per  cent,  per  annum,  and  on  the  deferred  ordinary  at  i  per  cent,  per 
annum,  carrying  forward  ^^1,240. 

SHIPPING. 

African  Steamship  Co. — Interim  dividend  of  6s.  per  share  for  the  six  months 
ended  June  30. 

IRON,  COAL,  AND  STEEL. 

BoLCKOW,  Vaughan,  &  Co.— Interim  dividend  for  the  half-year  ended  Jnne  30  at 
the  rate  of  6  per  cent,  per  annum. 

Staveley  Coal  AND  Iron.— Final  dividend  of  ;£4  P«  share  on  the  *'A  and 
*'  C  "  shares,  and  13s.  4d.  per  share  on  the  "  B  "  and  "'  D  "  shares. 

MISCELLANEOUS 

Cassell  &  Co.— Usual  interim  dividend,  payable  on  15th  inst.,  of  4s.  6d.  per 
share,  being  at  the  rate  of  5  per  cent,  per  annum  for  the  half-year  ended  June  30. 

Charles  Kinloch  &  Co.— Interim  dividend  payable  September  31,  for  the  half- 
year  ended  June  30,  at  the  rate  of  6  per  cent,  per  annum  on  the  preference,  and  3 
per  cent,  on  the  ordinary  shares. 

George  Ingham  &  Co.— Interim  dividend  on  the  preference  shares  at  the  rate 
of  S  per  cent,  per  annum  for  the  half-year  to  June  30,  payable  on  15th  inst. 

Hartlepool  Pulp  and  Paper.— Dividend  at  the  rate  of  10  per  cent,  per 
annum  for  the  half-year  ended  July  31. 

National  Explosives  Co.— Interim  dividend  at  the  rate  of  5  per  cent,  per 
annum  on  the  ordinary  shares  for  the  half-year  ended  June  30. 

Old  Delabole  Slate  Co.— Interim  dividends  at  the  rate  of  sh  P^r  cent,  per 
annum  on  the  preference  shares  and  5  per  cent,  per  annum  on  the  ordmary. 

Palmer's  Shipbuilding  and  Iron  Co.— Dividend  .of  5  per  cent,  for  the  past 
year  on  both  preference  and  ordinary  shares. 

Preston's  Liverpool  Distillery.— Dividend  of  5  per  cent,  for  the  year  on  the 
ordinary  shares. 

Val  de  Travers  AshhaltePaving.— Interim  dividend  for  the  half-year  ended 
June  30  at  the  rate  of  5  per  cent,  per  annum. 

Wisbech  Watbrworks  Co,— Dividend  at  the  rate  of  6  per  cent. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  up 
Capital. 


MINING     RETURNS. 

Aladdin's  Lamp.— Five  week's  crushing  :— 795  tons  of  ore  yielding  83;  oz.,  and 
6  tons  of  crude  ore  treated,  estimated  to  carry  575  oz. 

Alaska.— August  return  :— Crushed,  59,699  tons  ore  ;  estimated  realisable  value 
of  bullion,  $93,024  ;  saved,  1,319  tons  sulphurets,  estimated  realisable  value  of  same, 
$52,553- 

Antenior  (Matabele)  Gold.— Crushed,  355  tons  at  a  value  per  ton  of  £2  183.  ; 
tailings,  5  dwt.  per  ton. 

Bonnie  Dundee.—"  Victory"  Reef— Crushed  123  tons  of  quartz  for  240  oz,  gold. 
"  Victoria  "  Reef— Crushed  97  tons  for  212  o-;.  gold. 

Brilliant  Central.— 118  tons  of  quartz  crushed  for  a  yield  of  262  oz.  gold. 

Brilliant  Gold. — 2,250  tons  have  been  crushed  for  2,400  oz. 

Frank  Smith  Diamond.— 3,800  loads  washed,  producing  167  carats. 

Great  Boulder  Proprietary.  —  Crushing  returns  for  the  fortnight  ended 
August  2?  :— Tons  of  ore  crushed,  2,195,  yielding  2,615  oz.  ;  cyanide,  3,884  tons, 
yielding  i,c68  oz. 

Londonderry  Gold  Mine.- Crushed  430  tons  for  118  oz.  From  specimens, 
296  oz.;  total,  414  oz. 

Mount  Charlotte.— Clean-up  from  321  tons  gave  171  oz. 

Mount  Magnet  Gold  Mining.  —  Gambler  lease  ~  35  tons  crushed,  33  oz. 
realised. 

New  Bultfontein.— Production  of  diamonds  for  seventeen  days  ended  August  30, 
3,790  carats. 

New  Ql-een.— Crushing  for  past  fortnight  :— 385  tons  realised  325  oz.  ;  cjanide 
process,  jC'^^o — 445  tons. 

Otto's  Kopje.— 7,195  lodes  washed  during  week  ended  August  24;  155  carats  of 
diamonds  won, 

Pahang  Corporation.  —  Returns  for  July  :—Jeram  Lumpong  mill,  2,005  tons 
crushed,  producing  36 J  tonsof  black  tin;  Jerain  Batang  mill,  1,200  tons  crushed, 
producing  31  tons  ol  black  tin. 

Rainbow  &  Peabopy  Gold  Mines.— Trial  crushing  of  50  tons  has  yielded 
87  oz.  of  gold. 

St.  John  Del  Rey.~ Gold  produced  August  n  to  20,  ;C9i203.  Yield  per  ton, 
•85  of  an  ounce  troy. 

Sulphide  Corporation.— During  four  weeks  ended  July  31,  3.245  tons  of  con- 
centrates produced  at  the  central  mine.    At  Cockle  Creek  during  same  period  1,628 
tons  of  lead  produced,  containing  87,912  oz.  of  silver. 
Victoria  (Charters  Towers).— 272  tons  crushed,  yielded  345  oz.  gold. 
Waihi.— Bullion  return  24  days  ended  August  19  1-^23,535  from  8,220  tons. 
Whitewater  Mines.— 3,850  tons  milled,  producing  123  tons  of  concentrates. 
Ymir.— Yield  from  last  month's  working  is  gross   estimated   value — concentrates, 
;£i,85o,  bullion,  ;£2,8oo,  from  2,000  tons  crushed  during  21  days. 
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191,340 
430,000 
187,160 

142,500 
142,500 

66,745 

78,170 

60,825 

114,500 

76,500 

76,500 

72,010 

Si, 000 

39,000 

39,000 

160,000 

1,000,000 

400,000 

135.420 

60,000 

60,000 

150,000 

75.000 

188,570 

61,120 

96,250 

96,250 

215,000 

219,000 

94,060 

83,500 

350,000 

130,000 

100,000 
65,660 
100,000 
100,000 
95.970 
100,000 
100,000 
50,000 

79.590 
105,000 
105,000 


250,000 
50,000 

60,000 
167,380 

81.080 
114,665 

57.335 
298,250 

78,954 
100,000 
soo,ooo 

39.000 

ao,5oo 


Name. 


Dividends. 


INDIAN  COMPANIES. 
Amalgamated  Estates    . . . 

Do.  Pref.   

Assam 

Assam     Frontier 

Do.  Pref.   

Attaree  Khat    

Borelli    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    

Do.  Pref.   

Chargola    

Do.  Pref.    

Chubwa 

Do.  Pref.    

Cons.  Tea  and  Lands    .. . 

Do.  ist  Pref.     , 

Do.  2nd  Pref,   

Darjeeling 

Darjeeling  Cons 

Do.  Pref.    

Dooars   

Dd.  Pref.   

Doom  Dooma 

Eastern  Assam      

East  India  and  Ceylon  , . 

Do.  Pref.    

Empire  of  India 

Do.  Pref.   

Indian  of  Cachar    

Jhanzie 

Jokai 

Do.  Pref.  

Toreha\|t    

Lebong  

Lungla  

Do.  Pref.   

Majuli    

Makum 

Moabund 

Do.  Pref.    

Scottish  Assam    

Single 

Do.  Pref.  


CEYLON   COMPANIES. 

Anglo-Ceylon,  &  Gen.  .. . 
Associated  Tea    

Do.  Pref.    

Ceylon  Tea  Plantations    . 

Do.  Pref.    

Dimbula  Valley  

Do.  Pref.    

Eastern  Prod.  &  Est.    ... 

New  Dimbula 

Ouvah    

Nuwara  Eliya 

Standard    

Do 


*  Company  formed  this  year. 


Mr.  Charles  John  Schofield  was  declared  a  defaulter  on  the  Stock  Exchange  on- 
Monday. 

Holders  of  Pittsburgh,  Cleveland,  and  Toledo  Railroad  Company  First  Mortgage 
Six  per  Cent.  Gold  bonds,  due  1922,  are  informed  that  in  view  of  the  contemplated, 
reorganisation  or  readjustment  of  the  affairs  of  the  Pittsburgh  and  Western  Railway 
Company,  and  in  order  to  protect  their  interests,  Messrs.  Simon  Borg  &  Co.,  ol  New 
York  have  consented  to  represent  the  bondholders,  and  have  called  for  the  deposit 
of  the  bonds  under  a  bondholders'  protective  agreement  Holders  are  therefore  re- 
quested to  dt^posit  their  bonds  with  Messrs.  A.  Keyser  &  Co..  21,  Cornhill,  London,. 
E.G.,  who  will  issue  temporary  receipU  th«refor  exchangeable  m  due  course  into 
the  negotiable  certificates  of  deposit  of  the  City  Trust  Company  of  New  York,  the 
depositary  under  said  agreement. 

Captain  the  Hon.  Arthur  C.  E.  Somerset  has  been  elected  a  director  of  the  Crystaft 
Palace  Company. 

Mr  Charles  Augu«tus  Vemer  has  been  elected  a  director  of  the  British  Columbia 
Electric  Railway  Company,  Limited,  to  fill  the  vacaicy  caused  by  the  death  ot  Mr. 
Reginald  Northall-Laurie. 

The  London  Joint  Stock  Bank,  Limited,  announces  that  a  branch  will  be  opened 
at  17,  Finsbury-pavement,  E.G.  (temporary  premises),  as  soon  as  the  necessary 
alterations  are  completed. 

Lloyd's  Bank,  Limited,  has  opened  a  branch  at  Cliftonville,  under  the  manage- 
ment of  Mr.  A.  B.  Cobb,  of  the  Margate  office. 

Mr.  James  H.  Crofts  has  removed  from  i.  Finch-lane,  to  23,  Bitchin-lane,  E.C. 
Mr.  Ferdinand  William  Kingdon  was  declared  a  defaulter  on  the  Stock  Exchange 
on  Thursday. 

The  Crown  Agents  for  the  Colonies  announce  the  numbers  of  the  Fiji  Govern- 
ment 4i  per  cent,  debentures,  which  will  be  repaid  on  September  15, 1899.  a°d  March. 
15,  igoo. 

Messrs.  N.  M.  Rothschild  &  Sons  announce  that  they  are  receiving  the  coupons 
due  October  i  next  on  the  Brazilian  4^  per  cent,  loan  of  1879,  Brazilian  4*  percent, 
loan  1888.  and  Brazilian  4  per  cent,  loan  of  1889  for  funding  under  the  schema- 
particulars  of  which  have  been  already  advertised. 

Messrs  T.  W.  Beckett  &  Co.,  Limited,  announce  that  the  first  mortgage  deben- 
tures will  be  ready  for  delivery  in  exchange  for  scrip  certificates  at  the  London 
offices  on  the  nth  inst. 

Messrs.  Tamplin,  Taylor  &  Joseph  announce  that  Mr.  Frank  Anderson  has  beea 
admitted  as  a  partner. 

Messrs  Glvn,  Mills,  Currie  &  Co,  have  received  a  further  remittance  of  £5.000- 
for  account  of  the  service  of  the  External  Debt  of  Costa  Rica,  due  October  i  next. 
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TRAMWAY   AND   OMNIBUS   RECEIPTS. 

HOME. 


Kamr, 


Belfast  Street  ... 
Birmingham        and 

Aston      

Birmingham       and 

Midland. ...... 

Birmingham  City 
BlcAsinKtou  and 

Poulapliouca     . 
Bristol        Tramways 

and  Carriage  .... 
Burnley  and  Ulstrict 
Bury,   Kuchdale,  and 

Oldham 

Croydon. 

Dublin      and      Bles- 

sinyton    

Dublm  and  Lucan  . . 

Dublin  United 

Dudley    and    Stour- 
bridge  , , 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street  , . 
Gateshead  and    Dis* 

trict  

Glasgow 

Harrow  •  road      and 

Paddin^ton    . . . 
Lea       Bridge       and 

Leyton    

London,       Deptford, 

and  Greenwich  .. 
London     General 

Omnibus     

London  Road  Car  . . 
London  Southern  . . 
North  Staffordshire.. 

Provincial 

Rossendale  Valley  . . 
South  London  t  • ... 
South  Staffordshire,. 
Wigan  ami  District.. 
Woolwich  and  South 

East  London... 


Period. 


Week 


Month 
Week 


Ending. 

Amount. 

£ 

Aug.  26 

1,687 

1.    '1 

605 

„    16 

758 

.,    16 

4,4»3 

.1   17 

46 

„    18 

3,485 

„    26 

391 

„    16 

1,099 

,.    3« 

401 

"11 

■^ 

„    »5 

5,634 

„      5 

'44 

•  1    i6 

„    ^ 

-ir, 

July 

l,05« 

Aug.  26 

3,190 

»     25 

326 

„    26 

1,105 

,1    11 

787 

.,     l« 

22,871 

„     26 

7,  "31 

,,       2« 

627 

„       '1 

650 

„       26 

3,860 

„     25 

2I« 

,,   26 

1,686 

,,    15 

703 

„  26 

317 

..  1« 

603 

Increase 
or  De- 
crease 


Weeks 

or 
Monlhl. 


£ 

+  255 

+  141 

+  87 
+  611 

+9 

-456 
+43 

+  142 


+  2t 

+  6 
+  350 


+  216 
+  ■■7 

-14 

+  91 

+  11 

+  180 

+  160 

+  2,179 

+  1,003 

+  11 

+  ■53 

+608 

+  ■5 

+46 

:d 

+  loq 


34 
f 


t 
7 
t 
t 
34 


Agfp«gate  to 
Date. 


Amount. 


£ 

11,498 


6,118 
35.754 


15,448 

3,3'5 
8,087 


ii4>3 

77J 

38,013 

438 

86,471 
6,777 


14,970 
1,640 
8,9ji 

16,670 


Inc.  01 

Dec. 

on  1898 


£ 
+814 


+643 

+  4,515 

+  39 

+  2,329 
+  381 

+  587 
+  31 

-56 

+  9 

+  ',437 

-■39 

+  1,367 
+  774 


+',■99 

+  105 

+  1,097 

+  1,780 


197,986 

64,652 
5,090 


4,616 


+  ■5,067 

+  7,837 

-228 

15,1081    +1,063 

29,599'    +4.026 

1,616  +93 

13, Bill         —89 

12,370;    +1,081 

+  939 

+  189 


t  From  July  1.      i  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo- Argentine 

Week 

Barcelona,  Ensanche 

y  Gracia    

Brazilian  Street    

Month 

Week 

British        Columbia 

Electric  

Month 

Buenos     Ayres    and 

Belgrano    

f, 

Buenos  Ayres  Grand 
National     

Week 

Buenos  .■\yrcs  New.. 

Month 

Calais    

Week 

Crth'g'naft  Henerias 

Month 

Gothenburg 

Lombardy  Koad  .... 
Lynn  and  Boston    . . 

Week 

Month 

,, 

Do.     net 

,, 

Twin  City  Rapid 

,, 

Do.  Net     

,, 

July  31 
Aug.  26 

„     26 
.May  12 

July  12 

May  12 
,, 

July  30 

June 
.\ug.  26 
„    26 
July 
Aug.  .6 
July 
Mar. 

July 


£ 

4.839 

2,i86 

258 

2,355 

R.  45Q74 

■  ,3"7 

130,719 
♦  ■0,392 

2.240 

$27,652 

$56,986 

211 

1,265 

5,67' 

445 

1,729 

$109,350 

$44,773 
$225,380 
$121,072 


£ 

+  968 

*755 

-24 

+48 

-4.934 

+  380 

+  $10493 
+  $4,958 

+ ■i'46 

+  $4,920 

-$961 

+  ■9 

-■55 

+  4' 

+  29 
+  85 
,  $3,879 
+  $1,926 
+  $28873 
+$11019 


£ 

161,564 
53,473 

9,279 
39,793 


$305,154 
$97,402 

64,014 


$377,639 

1,606 

10,704 

35,7« 

7,94" 

8639.483 
1125.074 

$'376745 
$•'19,541 


£ 

+30,581 
+  3,691 

+  1,148 
+  ■,353 


+ 30,069 
+  $79,840 

-  $^»,54i 

+  132 

-783 

+  3.083 

+  742 

+*'7.255 

+  58,691 

+$■75194 

+$■03737 


•  From  January  i. 
t  From  April  15, 1897. 


t  From  April  1,  iSc 
I  From  October  1 


RAILWAY    TRAFFIC     RETURNS. 
Foreign, 


Ai-AiiAMA  Gkkat  Southern  Railway.— TralTic  receipts  for  July,  $157,000  ; 
increase,  $13,000. 

Alcov  a.»d  Ganhia  Railway  and  Harboir  Com canv.— Traffic  for  week 
ending  August  26,  Ps.  8,500;  increase,  Ps.  3,100.  Aggregate  from  January  i, 
P».  449,700;  increase,  Ps.  151,150. 

AssAM-BfNr.AL  Railway  (Chittacong  Skction).— Traffic  receipts  for  the 
week  ended  July  29,  Rs.  20,824;  decrease,  Rs.  3,88*.  Aggregate  from  July  1, 
Ks.  94,476;  decrease,  Rs.  2,859. 

BBNfiAL  Central  Railway.— Traffic  receipts  for  week  ending  August  5, 
Rs.  »o,ais  :  increase,  Rs.  5,014.  Aggregate  from  July  i,  Rs.  97,401  ;  increase, 
R«.  15.664. 

Bknual  Dooaus  Railway.— Traffic  receipts  from  July  i  to  August  5,  Rs.  23,670  ; 
<iecrease,  Rs.  7,9S4. 

British  Columbia  Klkctric  Railway.  —  Net  receipts  for  month  of  July, 
$iS,a3>  ;  increase,  $3,163.  Aggregate  for  four  moiithst  Ss*!'***  ;  increase. 
,$7,364. 

BuKsos  AvRBs,  Ensbnada,  and  South  Coast  Railway.— Traffic  receipu  foi 
weekending  August  27,  .1^169  ;  decrease,  £$4,  Aggregate  from  January  i,  iCii.t^o; 
increase,  ^^887. 

Ci NCI N N  A  ri  Southern  Railway.— Traffic  receipts  for  month  of  July, 
.$397,000;  decrease,  $), 000. 

Cuban  Central  Railways.— Traffic  receipts  (or  weekended  August  »6,;C«i989' 
Aggregate  from  July  1,  jCa5.6«9* 

Ei.vi'TiAN  Delta  Light  Railways.— Traffic  receipts  for  week  ended  August  x8. 
iC42i  ;  increase,  jC^ji. 


Great  Western  or  Brazil  Railway.— Traffic  receipu  for  wedc  coded  Julr  22 
12,627  milreis  ;  decrease,  225  milreis.     Aggregate  from  Jaatuury  i*  588^11  miu'eis  ; 
decrease,  149,204  milrei*. 

La  Guaira  Harbour.— Traffic  receipts  for  two  weeks  ended  August  19,  jC^^oo  * 
increase,  ,C'>4oo. 

Lombaruo-Ven-'.tian  Railway.— Traffic  receipu  froin  August  10  to  AogiuC  90» 
1,471,000 fl.;  increase,  2,436  fl. 

Lucknow-Sitai'UK-Bareillv.  —  Traffic  receipu  for  week  ended  July  29, 
Rs.  18,17s;  increase,  Rs.  4><^j6.  Aggregate  from  July  i,  Ks.  77,381  ;  incrcaM, 
Rs.  12.044. 

Mexican  National.  ~  Net  receipu  for  month  of  July,  $262,182;  iocrcMC* 
$43)007.     Aggregate  for  seven  months,  $i«9a3,79i ;  increase,  $338,000. 

Nizam's  bTATB  Railways.— Traffic  receipu  from  July  i  to  August  5,  Rs.  377,747  ; 
increase,  Ks.  11,781. 

Paraguay  Central  Railway. —Traffic  receipu  for  month  of  June,  $116,941 ; 
increa.se,  $28,236.     Aggregate  for  two  months,  $220,304  ;  increase,  $44,032. 

Pir.«us-Athens  Peloponnesus  Railway.— Traffic  receipu  for  month  of  July, 
Drs.  353,588;  increase,  iJrs.  9,734* 

Puerto  Cabbllo  and  Valencia  Railway.— Traffic  receipu  for  wedt  ended 
July  39,  ;C709  ;  increase,  £^io.  Aggregate  from  January  i,  ^30,663;  increase, 
;£  1 1,302. 

Quebec  Central  Railway. —Traffic  receipts  for  week  ended  Auguu  I4i 
$iQ,8o8  ;  increase,  $366.  Aggregate  from  January  x,  $397,440 ;  increase, 
$29,783. 

KoHiLKUND  AND  KuMAON  RAILWAY.— Traffic  receipU  foT  Week  ended ^uly  39, 
Ks.  8,658;  increase,  Rs,  1,356.  Aggregate  from  July  i,  Rs.  38,665;  increaee, 
Rs.  2,008. 

SouTii-WESTERM  OP  VENEZUELA  (Barquisimbto)  Railwat.— TraJfic  recdpts 
for  month  of  July,  jCtt^s^  ;  decrease,  ^£721. 

Villa  Maria  and  Ruki.no  Railway.- Traffic  for  week  ended  Augtut  36f 
j£477  ;  increase,  ;C259-     Aggregate  from  January  1,  jCiS,4iS  I  increase,  £4,^$. 

Western  op  Santa  ¥k  Railway.— Traffic  receipts  for  week  ended  August  a6t 
$36,670;  increase,  $23,170. 

West  ov  India  Portugiese  Railway.— Traffic  receipu  for  week  ending 
August  5,  Rs.  7>5i3 ;  increase,  Rs.  6,133.  Aggregate  from  July  i,  Rs.  36,310; 
increase,  Rs.  25,174. 

White  Pass  and  Yukon  Railway.— Traffic  receipu  for  week  ended  August  3i( 
$52,000. 

English. 

Clbator  and  Workington.— Gross  receipu  for  the  week  ending  August  36, 
amounted  to  £1,01^  ;  an  increase  of  /16.  Total  receipts  from  July  i,  £&,zq4  ;  an 
increase  of  ^£163. 

CocKBRMOUTH  AND  Kbswick  RAILWAY.- Receipts for  week  ending  August  37, 
;^t.i96;    increase,  £12$.     Aggregate  from  July  i,  ^9,683  ;  increase,  ^368. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for  week  ended 
August  26,  ;C348;  increase,  £40.    Aggregate  from  July  i,  ;^2,ioo;  increase,  £2ya» 


ENGLISH   railways. 


Dale. 

Gross  Traffic 
for  week 

Grow  Traffic  for  half. 
year  to  date. 

Name. 

• 

Amu 

Inc.  or 

dec.  oa 

1898. 

oi 

Inc.  or 
AmL         dec  on 
1898. 

Brecon  and  Merthyr. . 

Cambri<in         

City  and  South  London 

Furness            

Great  Cent,  (late  M.,S.,&  L.) 
Great  Kastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire  . . 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
IvOndon  and  South  Western 
Lon.,   Tilbury,  &  Southend 

Metropolitan 

Metropolitan  District 
Midland            

North  Eastern 
North  London 
North  Suffordshire  . . 

Rhymney        

South  Eastern  and  London, 
Chatham,  &  Dover 

TaffVale        

M  »7 
..« 

..«7 

■  1  »7 
■>  '7 
>•  a? 
>t  "7 

»  •? 

•  ■  »7 
„  .« 
>•  »7 
M  >7 
„  30 

..  »7 
»  «7 
•1  »7 

„  «6 
•■  '7 
•>  =7 

..  »« 

„  a« 

1,640 

11,076 

t54,33« 
m.379 
■07,370 
»3».495 

8,t9a 

"3I.M4 
i6,la« 
381,834 

1  95.3a9 
9,634 

Ml  77" 
5.937 

3tl,*t9 

188.438 
8,940 
l6,07« 

5.067 

100,113 
•5.307 

+  595 

+779 
+  29 

+635 

+  3.833 

+  8.399 

+  737 

+  31.360 

-159 

+  8,530 
+5.«9o 
+  u,6io 
-t- 3,768 
-i»8 

+  3,961 

+5.419 
-iSa 
+  SO. 

+3.5»6 

+4.314 
+8,l8t 

8 

• 
« 

• 

8 

8 
8 
8 

8 

8 
8 
8 

8 
7 

♦ 
8 
8 

8 
8 
8 

8 
• 
8 

13.740 

8S.a46 

43'.«09 

9'4,995 

919,333 

1,843,500 

70,131 

3,l86,96« 
779,816 
67.933 

«J4.»3« 
5S.S>5 

1.708,544 

141.464 

40.45t 

«3'.353 
••4.9S9 

+4.785 

+  1,591 
-54 

+  S.»54 

+  41,801 
+35.311 

+  «»7,«io 

-4,630 

+  35.503 
+  3«.04« 
+  68,469 

+  J5.5" 

+  •,700 

+  1,800 

+  616 

+34.016 

+40,148 
+  it,js. 

+36.463 

+  70.S34 

t  Includes  receipts  of  London  extension.  *  From  July  x. 

%  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    railways. 


Caledonicn       A'g.aj 

Glasgow  and  South*  Western 
Great  North  of  Scotland 


Highland 
North  British  . 


'A-g..7 

89.a7> 

+  911 

4 

...6 
..•6 

39.484 
10.5J0 

^-n 

4 
4 

..  n 

13.044 

—1.047 

■6 

..  1 

•6.4«6 

-995 

4 

}46,ilH 

160,141 

43.566 
n4.j«t 

357,39' 


♦3i9«« 

+4.1(9 
+i6j 

-5.537 

+  6.347 


IRISB 

railways. 

Belfast  and  County  Down    . . 
Belfast  and  Northern  Counties 

AUs 

3.7«3 
7.497 

+•35 

+405 

60,701 

va 

Cork,  Ra.idon  and  S. Coast 

Ml6 

•  .814 

+S6 

14.510 

+311 

Great  Northern 

..  *5 

»o,9J» 

+5»5 

•5t.lSJ 

+6.301 

Midland  Great  Western       . . 

"»  »5 

la,9>9 

+  l«o 

»i.97$ 

+ 1.60s 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

••  *5 

l^ 

*Ji 

Ajjo! 

+6«, 

*  From  Jan.  i.         t  Fraa  Jnly  i. 
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Zhc  Jnvestovs'  IReview* 


September  2,  1899, 


Ipttces  ©uoteb  on  the  ILonbon  Stock  EjrcbauGe, 

Throughout  the  Investors'  Review  middle  prices  rilone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where 
dividends  are  paid  only  once  a  year,  an  ifaiic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire, 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  Or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks, 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
securities.         By  retaining  the   file   of   the    Investors'  Review   any  subscriber   can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.F.  Snk.Fd.  j/wHw^ywMrf;  C^r\.^.,  cer/ijicates;  Jyth^.  or  Tyhs.,  debentures ;  Tih.  or  T>.^\V.,  debenture  stock  ;  Pf., 
Prf.,  or  Pref.,  preference;  Prefd.  or  Pfd.,  preferred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share  ;  Ans.,  annuities;  Cu.  or  Cm.,  cumulative ;  Gu.  or  Guar., 
guaranteed;  Bds.,  bonds  ;S.,  Sr.,  or  Ser.,  «riVf ;  In.,  Ins.,  In'^c,  inscribed;  Dr.,  Drgs.,  Drwgs.,  drawing's;  Stg.,  Strlg.,  sterling':  Lia..,  liable  to;  Sp.,S\ixp.,sur/lus\ 
Per.,  PsTp. , perpetual :  Ln.  lien;  Lo.  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  sbares  arc  not  fully  paid  up,  their  nominal  amount  is  given  with  the 
name,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &c. 


Kamb. 


2J  p.c.'s(Childers')Red..     1905 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.      1908 

Canada  Gv.*'Intcl.Rly.       1903 

Do.  do.         ..      190S 

Do.  Bonds  ....      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov.  Gar 

Greek  Guar.  Loan   

Mauritius  Ins.  Stk.  ..    ,      1940 

Turkish  Guar.   1855     

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do  t554-5    

Do.         1896-7 1916 

Isle  of  Man  Deb 

Do.       Deb. Stk...  1919-29 


1014 
107i 
7i 
104 
107 
110 
112 
105i 

99 
112 
lOH 
396i 

65 

65J 

63 
101 
100 


CORPORATION   AND   COUNTY 
STOCKS. 

FXEE    OF  STAMP   DUTY. 


Metropolitan  Con 1929  114 

Do 1941  109 

Do.  1920-49   95 

L  C.C.  Con,  Stock    1920      93 

Comm.  of  Sewers,  Sep.,  S.F.19051IO3 
Corp.  of  Lond,  Bds. . .  1899-1902  100^ 

Do ,.i9oo-i9i2]10l 

Do,  Debs.  Sep S.F.i9i6!]04J 

Do.,  Deb.  Stk 1927-57!  96 

Barnsley 1916-46  lOOJ 

Barry    1914-46   93 

Bath 1909-34  lOOi 

Batley    1914-44    99| 

Birkenhead  2^  p.c.  Rd.  Stk. 

Birmingham    1946   116i 

Do 1947    107 

Do 1926     93 

Blackburn    1930    102^ 

Bournemouth 1913-33  IOOj" 

Bradford  i945    H^' 

Do.      Deb.  Stock    ..      1954    104 

Brighouse 1916-46 

Brighton  1946 

Do 1957 

Burton-on-Trent ^9i3-43 

Cambridge 1913-43 

Cardiff 1935 

Do 1914-54 

Cheltenham 1971 

Chichester    ,  1916-46 

Coventry 1917-57 

Croydon    

Do 1940 

Derby    1920-50 

Devon  C.C i9i7"33 

Dewsbury    1930 

Dorset  County    1922-32 

Douglas(I.  of  Man) 1926 

g^yf.''  1913-43 

Dublin „ , .      1944 

Eastbourne 1920-40 

Edinburgh 1924 

Do 1927 

Exeter ^917-57 

Glamorgan  County   ....  1914-34 
Glasgow 1914 

Do 1921 

Do.         1925-40 

!31oster 1915-55 

Grimsby    1913-47 

JIampshire  Comity 1914-34 

Hanley 1913-43 

Hairogate    1914-34 

Hastings 1915-54 

Hertfordshire  C.C 1916-36 

Heston&Islew'th  U.D.C.  1915-35 

JIuddersfield 1934 

Bull  (ist  iss.) 

Inverness 1914-44 

Ipswich    1952 

Lancaster , 1919-55 

Leeds    

Leicester 

Lincoln 

Liverpool _ 

Do     M.Stk     ...'..,      ,9,3 
Maacbester ., ..... 


1927 
1919 


194 


n& 
94 
101 
101 

113 

102 

lOJi 
lOOJ 

98j 
122i 
103i 
102 
1021 
109 
102J 
100} 
101 
110 
102 
103 

95J 

93i 
101 
106J 
102J 

94 
lOlJ 
101 
lOJi 
100} 
100} 
101} 

92 

99 
105} 
123} 
100 
103} 
100 

112} 

101 
126} 
92 
105J 


Corporation,  &c.  (continued):— 


Namb 


1916-461  99 

1942    105} 

1918-58    98} 

T916-46  100} 

1915.45 100} : 
24  &  27110  I 

19,3.33  100} 

1920-40  99} 

I9I5-55  - 
123} 
103} 
106 
100 


100 
100 
91} 
99} 


Middlesbro' 1909  ]105} 

Do.  1911-131102} 

Do.  1915    102 

Middlesex  C.C 1915-35  105} 

Newcastle   1936    112 

Do.  Irred 125 

Do I9I5-36    99} 

Newcastle-under-Lyme..  1909-44  100 

Newport  (Mon.)    1915-55  101} 

Norwich   1952    107 

Nottingham     109} 

Oxford     195 1    103 

Penzance  

Plymouth      

Do.     aJRd.  Stk 

Pontypridd  U.D.C 

Poole 

Portsmouth 1916 

Do 

Do.        Rd.  Stk.    .. 

Ramsey      

Ramsgate *. 

Reading    

Do 1962 

Rhyl  U.D.C 1953 

Richmond  (Surrey)    ....      1942 
River  Wear  Debt  Certs. 

St.  Helen's 1915-55 

.Scarbro'    1915-50 

Sheffield   i92';-57 

Shipley  U.D.C i9>5-35    -- 

Somerset  Co 1923-33  103 

South  Shields I9i5-45!l01 

2}  iSouthampton   1915-45!  97} 

3      Southend-on-Sea    1916-46'  99 

Staffs  C.C 1915-35:102} 

Stockport 1914-54  JlOO} 

Stockton  1932    103 

Do 1915-35IIOI 

Surrey  Co 1922-321103} 

Swansea    jl2^} 

Do 1955    105 

Taunton 19183-9-43  jlOO 

Tees  Conserv.  Deb.  Stk.      1947  j  99 
Thames    Conserv.     "A'  1 

Deb.Stk 1954    101} 

Do.     "B"  Deb.  Stk.     1954  jlOl} 

Torquay 1913-43IIOI 

Tunbridge  Wells    1931  1102} 

Tynelmprov.Com.  Red. 

Stk 1918-521106 

3      Tynemouth 1913  j  99 

3      Wakefield 1929  1 100} 

3      Walsall 1932    102} 

3      West  Bromwich 19^0  ]103} 

3i    West  Ham 19291X08 

3  Do 1945  !103 

3      West  Sussex  C.C 1915-35:102} 

3      Weston-s.-Mare  Lcl.Bd.  igi4-44|100 
3      Weymoulh&Melc.  Regis     1Q18  llOO 

3      Widnes 1915-55JIOO 

3      Wigan 1921    |102 

3      Windsor    1913-55101} 

3}    Wi.sbech    1947  i  109 

3}    Wolverhampton 1932  1111} 

3  Do.  1924-54,104 

3     York 1916-41103} 

SUBJECT   TO   STAMP   DUTY. 

3  BelfastCity&  Dis.Watr. 

Red  Stk „  1933-6    IM} 

3}    Belfast 1924    103 

4  Blackburn  Con.  Deb.  Irred 136 

3}     Do.     do.    Irred 121} 

3}    Bristol 125} 

3}    Burnley 1933    109 

2I  Chesterfield  Gas  and  W'r,i9i6-46   95} 

3i    Douglas  Town    1921  |105 

3  Dover  Harb.  ist  Deb...      1956    100 
3}    Hull  (2nd  is.s.)    _» 125 

4  r^eeds  Deb 1027  1II6} 

3}  Do ....IllO} 

3  .  Do 1927  |104 

3  Leicester 1919-44, ICX)} 

4  Manchester |140} 

3  Do 1923103} 

3}  Sheffield  I9o6-ioi6,104} 

3}  Do 1925-36   111 

3  Do 1925  ;101} 

3}  Southampton    -,     S.F.    102} 

4t  Stockton  Morts 1908   103} 

3i  Worcester .  — —      1950  ,108 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Namb. 


1917-33 


British  Columbia 1907 

Canada,  **  Intercol,  Rail,"    1903 

Do.    (Bonds)   1904-5-6-r 

Do.    Reduced 1910 

Do.    Bnds 1909-34 

Do.    Loan  1910-35 

Do.    Loan     1938 

CapeofG.Hope 1900 

Do.  1900 

Do.       red.   by   an, draw. 
Do         1S79    .. 
Do.        1881    .. 

Do 

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880... 

Natal,  Sink.  Fd 1919 

Do.        do.        1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do 

New  South  Wales   ....1897-1902 
Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd, 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.(digs.)  

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds ,928 

Do.  Strlg.  Bds 1934 

Queersland   I9i3-i5 

St.  Lucia  Debs... 

South  Australia    1&98-1900 

Do.  1901-1918 

Do.  1911-1920 

Do.  1899-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,  1913-14-20 

Trinidad  Debs.,  an.  drw,  1  p.c... 

Victoria 1899-1901 

Do.      .  ■  .^ 1904 

Do.      Rail.  Loan     1907 

Do.      Loans     1008-13 

West.Auslr.  1  p.c.ac.  Sink.  Fd. 
Do.         do.  


112} 

106} 

105 

lOV 

106 

108 

102 


108 
108 
104 
110} 
109 
107 
102} 
101 
HI 
120 
107 
102 
118 
117 
95 
95 
82 
104 
104 
112 
105 
101 
107} 
105 
113 
107 
110 
106 
ICl 
103} 
116 
112 
104} 
109 
107 
110 

las 

105 
106 
101 
104 
104 
106 
105 
103 


Colonial,  &c  (cmtinneiC)  :- 


Namb. 


N.  S.  Wales  Stock  Insc. 

1035 

100 

4, 

N.  Zealnd.  Con.  Stk  Jns. 

1929  1112 

3i 

Do 

1940  1106} 

3 

Do.        Inscribed 

1945 

9Vi, 

3 

Quebec  (Prov.)  Ins.  Stk. 

1937 

92 

4 

(Queensland  Stock  Insc. 

1915-24 

III 

3* 

Do.                   1 

921-4-30 

104 

3} 

Do. 

1945 

lOV 

3 

Do. 

22-47 i  S8 

4 

St.  Lucia  Insc.  Stock  .. 

1919-44111 

4, 

S.  Austrln.  (1882-7)  Reg. 

I9i6-36|110i 

3i 

Do.        In.  Stk.  Reg 

1939  jioi; 

3 

Do. 

1916-26 1  95 

3 

Do. 

1916  !  95 

3} 

Tasmanian  Insc.  Stock. . 

1920-40  1C& 

4 

Do. 

1920-40  11-2 

4 

Trinidad  Insc.  Stock.... 

1917-42  111 

1 

Do. 

1922-44.  98 

4 

Victoria  Rly.  Loan  '81 

Inscribed  Stock 

1007   104 

4 

Victoria  Insc.  Stock      i9o8-r3-l9  107} 

4 

Victoria  (1885)  Ins.  Stk. 

1920   111 

3} 

Do.      Inscribed  Stock 

1921-3-6  106 

4 

Do.                 do. 

1911-26.107 

4 

W.  Austral.  Insc.  Stock 

1934  1117 

4 

Do. 

1911-31IC9 

3} 

Do. 

1915-35  105 

3 

Do. 

'915-35 

96 

3 

Do. 

1916-36 

y6 

3 

Do. 

1927 

96 

FOREIGN  STOCKS,  BONDS,  &c. 

COUPONS    PAYABLE    IN 
LONDON. 


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (J  per  cent.). 


Antigua  Insc.  Stk.  Red.  1919-44  112 

Barbados  Insc.  Stk 1925-42  106 

British  Colum.  Insc.  Stk.      1941   .  96 

British  Guiana  Insc 1935  :111} 

Do.  do.  Stock  ..  i9»3-45  99 
Canada  Stk.  Regd.  ..i9<,,4-5-6-8  jlOS 
Do.  4  p.c.  (late  5  p.c.)  Regd. 1910  107 
Do.  3}  p.c.  Stock  Regd.  i9o9-34'lC6 
Do.  Ln.  for  4  milln.  stg.  1910-351108 

Do.  Stk.  Regd 1938    102 

Do.  Insc 1947  I  91 

Cape  G.  Hope  Regd.    .,  1917-23IIIO} 
Do.  (Ln.  of '83)  Insc.    ..      1923  |111 

Do.  Cons.  Stk.  Insc 1916-36  lt9 

Do.  Consol.  Insc,  Stock  1929-49  107_ 

Do.  Cons.  Insc 1933-45.  95}; 

Ceylon  Insc.  Stock    1934    118}: 

Do.  ....      1940  ,103 

Grenada  Insc.  Stock 1917-42IO7 

Hong  Kong  Insc.  Stock  1918-43  105    1 

Jamaica  Insc.  Stock 1934    117 

Do.  1922-44    99    ^ 

Mauritius  Inscribed 1937    118    ! 

Natal  C.nsd.  Stk.  Insc.      1927    H'    '. 

Do.  1937    119    : 

Do.    Inscribrd  Stock..  1914-39,107 
Newfoundland  Inscribed  i9i3-38'105    ' 

Do.  1935    110 

Do.    Consd.  Stk.  Ins,     1936    110 

N.S.Wales  Stock  Insc.     1933    H' 

Dc.  1924  107 

Do.  1913  104  . 


6 

5 

5 

if 

3i 

4 
4 

:* 

:l 
5 

6 
6 
6 
6 

4} 

4} 

4% 

4} 

5 

7 

6 

6 

5 

4=} 
■} 
6 


Argentine  Ry.  Loan  6  p.c.     i 

Do.     5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.  s  p.c.  Trsy.  Convs.  1887 
Do.      4}  p.c.  Interl.  Gld.  1 

Do.      4}  p.c.  Stlg 1 

Do.      3}  p.c.  External  ..   1889 

Do.     4  p.c.  Ry.  Guar.Res 

Do.  4  p.c.  Law  3378..  ..1897 
Do.^    4  p.c.  Law  3655 

Brazilian    1883 

Do.  Gold 1879 

Do.  1888 

Do.  Funding    

Buenos  .Ayres 1824 

Do.  1882-3-6 

Bulgarian if " ' 

Do.        Mort.  Bonds  ....  1892 

Chilian  18S5 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


18B6 
1887 
1889 
1892 
1893 

lSy5 
1896 

Chinese  Silver 1894 

Do.     Gold    1^5 

Do.  Apl. '95  bydwgs.     igoi-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.    Regis 1896 

Do.  4}  Gold  1898 

Colmbn.  i}t03p.c.Ext.Bds.  1896 

Cordova,  Prov i 

Do.  Eng.  Ass.  Certs 

Do.  6  p.c 1887-8 

Do.  Eng.  Ass.  Certs 

Costa  Rica  *'  A  " 

Do.       "B  ■•  

Danish  Gold    1914 

Do.    1897    

Ecuador  N.  Ext.  Bds.  4}  p.c.  . 

Egypt'nIns.Stk.lia.Stp.Dty  1890 
Do.  .State  Domain    ....    1878 
Do.  D.  Sanieh   Red.    ..   1905^ 

Entre  Rios i885-5 

Do.     Kndg.  Ln.  Bds.1394-1931 
Do.    do.       Parana  City 


92 
73 

73 

74 

75 

52 

59} 

62 

58 

62 

62 

62 

£6 

90 

89 

89 

79 

82 

79 

E5 

90 

79 

80 

89 
102 
106 
106 

99} 
100 

84 

20i 

35 

!2 

33 

32 

32 

25 

95 

9«} 

24 
102 
104} 
102 

13 

45 

40 


September  2,  1899. 


Xtbe  Jnveatots'  IRevtew. 


321 


Fortign  Stocks,  &c.  {centiMtnil):— 


Nami 


5/     Greek «88i 

15/         Do "884 

■4/4» 

■8/ 

14/ 

4 

s 


4 
3 
(1 
5 
5 
5 
6 
6 
5 

I 

5 

3 
4 
3 

4 

4 

\k 

4 


5 
S 
5 

4 
5 

3^ 

3 

3 

%l 

3^ 

4 

1 

5 

9 


Do.  Rentes 

Do.  (PirKus-Larissa  Ry.)  . 

Do.  Fundg.  Loan    

Guatemala  Kxtl.  Debt 

Hawaiian    ■ 

Hondur.is l867'70 

Hungarian  Gold  Rentes 

Do.  ....    1893 

Italian  Irriga.  Guar 

Italian  Maremmana  Ry [ 


Japan  5  p.c. 
Mexica 


exican{Nat.R.  Tehuantp  c.)..! 

Do.        Kxtrl 1890 

Do.      Kxtrl.  1891     \ 

Do.       Intrnl.  Cons.  Slvr i 

Nicaragua  1 8^6 

Norwegian   Bonds    

Do.  do.       1888 1 

Do.       3  J  p.c.  Bnds 

Paraguay  ip.c.  ris.  3p.c.   1886-96 

Portuguese  3  p.c,  1853-84 

Russian,  1833,  i;  Strig 

Do.     1850 

Do.  (Nicolas  Ry.)  1867-5  •■ 
Do.  Transcauc.  Ry.  1883  .. 
Do  Con.  R.  R.  Bd.  Ser.  1. 
Do.  Do.        II.,  1889. 

Do.  Do.      III.,  1891 . 

Do.      Bonds     

Do.Ln.(Dvinsk  and  Vitbsk), 

Do.     Rentes I 

Salvador  1889 

S    Domingo  4S.  Unified      ..   1980 

San  Luis  Potosi  Stg.  1889   ' 

San  Paulo (Brjl.),Stg.  1888  ....: 

Santa  F4  i383-4 1 

Do.     i388 

Do.  (W.  Cnt.Col.  Kly.)Mrt. 
Do.    &  Rcconq.  RIy.  Alort. . . 

Servian  Unified I 

Spanish  Quickslvr  Mort.  1870  ..! 

Do.     Sealed  Bonds ; 

Swedish  1880 

Do.       i838 

Dc.      Conversion  Ix)an  1894.. j 
Trans.  Gov.  Loan  Red. . .  1903-43 

Tucuman  (Prov.)  1 888 

Turkish,  Seed,  on   Egypt.  Trib. 
Turkish, Egpt.  Trib., On.  Bd.,'94 

Do.     Priority  t^o 

Do.     Convted  Series,  "  B  "  . 

Do.    Customs  Ln.  1886 

Uruguay  Bonds  1896  

VenzuelaNewCon.Debt  1881 


n\ 

«J 
35} 
»l 
51 
24 
105| 

S81 
85 

no 

93 
106 

ICO 
101 
101) 

44 

56i 


100 
20 
24i 
1J9J 
88 
101 
88 
101 
ICl 
101 
96 
100 
99* 
58J 
40 
IOC 
88 
40 
60 
33J 
S4 
61 
102 
59g 
100 
92 
93 
100 
70 
103i 
994 
97J 
46j 
93! 
62i 
53 


COUPONS    PAY  ABLE   ABROAD. 


Argent .  Nat.  Cedla.  Sries,  "  B  ".  1  40 

AuAtrian  Ster.  Rnts.,ex  rofl.,i370'  33 

Do.     Paper  do.     1870    83 

Do.        do.  do. 

Do.    Gld  Rentes  1876 

Dutch  Certs  .ex   lagldrs. 

r>o.        Bonds     .... 

Do.       Insc.  Stk. .. 

French  Rentes  

Do.     i87S,'8i-4.,  Red.     , 

Gertn.'vn  Inip.  Ln   iSqi.... 

Du.  do.  i8oo-4  .. . 

Italian  Rentes,  ex  35  fr. ..  . 

Japan  Cons.  Ln.,'93,  3,  &  5,Red.,  43 

Prussi-in  Consols   

,,       Cons.Stg.  Ln.  1691 

Spanish  (Unseal-d)  

Utd.  Slates,  1877,  Red 1907  114 

Do.  1895,  30  yrs 132* 

Do.        Maschsetts  Gl.  1935  llOj 
VirginiaCpn.    Bds,,  3  p.c.  from 
July,  ijoi    87 


84 
100 
81 
95 
95 
101 
I  99 
I  89 
88 
91 J 


91 


BRITISH    RAILWAYS. 

'/TO.  .SHARES  AND  STOCKS. 


4 

lOl'.iJ 


A 


Barry, Ord |2M 

Do.    Prefd 11151 

Do.     Defd 1444 

Caledonian,  Old 147 

Do.     Prefd 96 

Do.     Dcfd.  Ord.,  No.   r     5} 

Cambrian,  Ord |     44 

Do.     Coast  Cons '     41 

iCardiff  Ry.  Pref  Ord Ill 

Centra  ILond.  ;£roOrd.  Sb.    104 

Do.     do.      <;8p.-<i.l 8V 

l>o.     Pre     Half-Shares..!     5 

Do.     D'f.    do '    51 

City  and  .^.  London    66 

Kavt    Lomlon,  Cons 84 

Kumess » 90J 

iGlasBow  and  S.  West.  Pfd.    80 

Do.  do.  Ofd.    6«> 

"ireai  N.  of  Scotland,  I'rfd.    87 


BritUb  Railways  (»«>/<>ii<«iO:— 


Last 

Div. 


4 

4i 

6 

1 
4 
3 

7i 

6 

7/« 
S 


it 

3/9 


^4 

3 

3 


Nahs. 


Great  Northern,  Prefd 

Do.    Consolidated   "A" 

Do.  do.  "B" 

Highland       

lile  of  Wight,  Prefd  

Do.     Defd 

Lanes.  Derbys-  and  K.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Conlgt.  Rights  Cert-s. 
Lond.  and  S.  Western  Ord. 

Do.     Preferred     

Lond.,  Tilli.,  and  Southend 
Mersey,  ;^3o  shares     . . . 
Metropolitan,  Consid . 

Do.    Surplus  Land    . 
Ncrtll  Cornwall,  4  p.c.  Pref. 

Do.     Deferred      

North  London 

North  Staflord-hire    ... 
Plymouth,    Devonport,  and 

S.  W.  June,  i^io 

Port  Talbot /lo  Shares  .. 
Rhondda  .Swns.  B.  ;^io  Sh. 
Rhymney,  Cons 

Do.     Prefd 

Do.     Defd 

Scarboro',  Bridlington  June, 

Sheffield  Dist.  Ord 

South  Eastern,  Ord....». .. 

Do.     Pref.     

TaffVale    

Vale  of  Glamorgan 

Waterloo  &  City 


8 
£ 

123 

53 
189 

61 
118 

86 

4 

183 

193 

18* 
2064 
128 
1524 

no' 

86 

1044 
23! 
217 
126 

I* 

5 

2574 

1164 

152I 

484 

8 
145 
189 
82 
1244 
1024 


Debenture  Stocki  (ctntintutl):— 


LEASED  A  r  FIXED  RENTALS. 


4 
5.I9-0 

I! 

56/6 
5 
5 

6 

4 


Birkenhead   

East  Lincnsbire 

Hainsmitb.  &CityOrd     .. 
Lond, and  Blackwil 

Do.    ji^ioo  4*  P- c.  Pref... 
Lond . &  Green.  Ord 

Do.     5  p.  c .  Pref 

Nor.  and  Eastn.;C5oOrd... 

Do. 
N.Cornwall  34  p.c.  Stk. .. 
Nott.  &  Grantiim.  R.4  C. . . 
Portptk.S  Wigtn.Guar.Stk. 
Vict.Stn.  &  PimlieoOrd. . 
Do.  44  p-  c  .  Pref. .... 
West  Lond.  ^.■io  Otd.Shs 


DEBENTURE  STOCKS. 


4 
3 

4 

4 
4 
4 
4 
h 
3 
4 


Alexandra  Dks.  &  Ry.  . 

Barry,  Cons 

Brecon  &  Mrthyr,New  A 
Do.  New  B 

Caledonian    

Cambrian  •*  A"   

.   Do.        "B" 

Do.        "C" 

Do.       "D" 

CaidiffRly 

jCity  and  S,  Lond 

Devon  &  Som.  "A" 

Do.  "  B  '  '4  p.  c. 

Do.         "C"4p.  c. 
E.  Lond.  and  Ch.  4  p.  c.  A 


Do. 
Do. 

Do. 

Do. 

Do 


andB 
3rdCh.  4  p.  c. 

4th  do 

1st  (34  p.  c.) 

,  ^  fA}\.\. 1.  V 


24p.e.(Whitech.Exn). 
Easton  «  Cli 


141 
2a/4 
1854 
1554 
1554  1 
100    I 
171J 
84i 
994 
122i 
140 
113 

154j 
13 


1224 

1024 

120 

lC4i 

142 

1324 

1214 

1)1 


1 
135 
98) 

4 

126 

85} 

37 

16, 
121: 

S3, 
100' 


.  Hope  D.Sk. 

Forth  Bridge    139 

iFurncss 1^9J 

Glasgow  and  S.  Western  . .  141 

Gt.  Central  !l661 

Do il50 

IC.t .  Eastern |141 

iGt.N. of  Scotland. il39J 


iGl.  Noithern 
IGt.  Wistcri,  .. 
1        Do 
;         Do. 
I        Do. 
Do 


1 

144 

150 

I.S9: 

178}! 

95   i 

Highland  137J 

'Hull  and  Barnsley 102    I 

Do.       and  (3-4  p.c)...  126*1 

Isleof  Wight   156i 

Do.        "B"     UIJ, 

Do.       "C" - 

Lanes  &  Yorkshire   108   1 

L«lcs    Derbys.  &E.Cst...  119    1 

Ldn.  and  Blackwall   1484  | 

Ldn.  :i  id  Greenwich 139} 

jLond..  Brighton, &c 145 

!  Do.  159    ! 

Lond. ,Chaih.,&c., All-. .152   I 


B 


Do. 

Do. 

Do. 

Do. 

Lond.S  N'.  Western 
ILond.S  S.  Wesln."  K 


1883. 


n544 
.1341 
lOlI 

.;iio 
.:iC9 


Do.  Consid.  109   I 

Lond.,Til.,&Soulhend  ..  141 
M.r-ey,  s  p.  e.  (.\ct,  i8«6)   —    | 

Metropolitan    141    \ 

I).. 1574! 

M!trop.iIitU 122    , 


Loit 
Div. 


Name 


:l 

4 
4 
3 

\\ 
3 

4 
4 
4 
4 

\l 
3 
3 
3 
3 
4 
4 


Mm.  Diiirict  ....».., 

MidUnd    

Mid-WaI«i"A"   

Neath  &  Brecon  ist  ... 
Do.  "At" 

North  British 

!         Do.  1893 

N.  Cornwall,  LauDCstD.^C 

'  North  Eastern  _ 

INorth  Lond.in.. 

N.  Staffordshire 

'Plym.Devpt.&S.W.Jn... 
, Rhondda  and  Swan.  Bay.. 

I  Rhymney 

jSoutb-Eastern 

I  Do 

Do 

Do 

TaflrVale  

'Vale  of  Glamorgan    

;  West  Higbld.(Gtd.by  N.B.) 

Wrexham,  Mold.&c."  A" 
Do.  "B 


'■•,1104 
"ICOJ 


GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian    |141 

Do 140} 

Forth  Bridge    139j 

Furness    i8»i  154 

Glasgow  &  S.  Western 1159} 

Do.        St.  Enoch,  Reni:139j 

Gt.  Central    192} 

Do.         rst  Pref. 144* 

Do.         Pref.    I102i 

Do.        Irred.  S.Y.  Rent  li* 


4 
4 
4 
4 
4 
4 
6 

5t 

Ji 

4 
S 

4 
4 
4 
5 
5 
4 
5 

il 

4 

3 
3 

4 
3 

4 

5 

3 

3t 

■0/6 


Do.                  do. 
Gt.  Eastern,  Rent  

Do.  Metropolitan.. 

Do.  

Gt.  N.  of  Scotland 

iGt .  Northern    

|Gt.  Western,  Rent 

Do.  Cons 

Lanes .  &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.&  South  Western..  iS8i|141 
Met.  District,  Ealing  Rent  1145} 
Do.  Fulhain  Rentll46{ 

Do.  Midland  Rent  125} 

Do.     Mid.  &  Dist.  Guar.:129} 
.Midland,  Cons.  Perp.    ....    90 
Mid.&G.N.  Jt.,"A'^^Rnt..  105} 

N.  British,  Lien !l03 

Do  Cons.Pref.No.  I  137} 

N.Comwall.Wadubrge.Gu.  103 

N.  Eastern     

N.  Staff. Trent  &  M.;£3oShi. 
Nottingham  Joint  Station, 

3  p.c.  Stk «... 

Nott.  Suburban   Ord.    .... 
S.  E.  Perp.  Ann      

Do.         4}  p.c 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br.i 

Ex.,&S.  Dev.  Joint  Rent 
W.  Highl.  Otd.  Stk.(Gua. 

N.B-) 


Preference  Share*,  &c.  (<#i»tfm<«iO :— 


ii 

4 
4 
4 
3 

It 

4 

k 

4 
4 

\k 

4 
4 
4 

4 
4 
4 
4 

It 

'a 

S 

Ii 

s 

4 
4 
4 
4 


it 

3/a 


Gt.  Eattern iSlTiaS} 

Do iK8il38} 

Do         1890U8 

Do         1S93IU8 

Gt.  NortbScotland  "A".  -  131} 
Do.  "B"..129l 

Ct  Nortbem  Cons  US 

Do 1B96IO4 

Gt.  We.s««m  Cons 174 

Hull  &  BamsJey  34  p.c 107 

IsleofWight   129} 

Lanes.  &  Yorkshire,  Cons.  104 

LaDC.Drby&E.C.jp.c.j£io,  11} 

Do.  5  p.c.  sad  j£iO|    8 

Lond.,  Bright.   &c,  Cafu.1173} 

Do.  and  Coos.  |172 

Lond. ,  Chat.  &  Dov  Arbitr.  U6 

Do.    andPref.4}p.ctia4 

Lond.&  N.  Wcstem '140} 

Lood.  &  S.  We*tem..i8«iiI40 

^      ::--.-.!'*f^ 

Load.,  Tilbur)&  Southend  UTI 
Do  Cons.,  18S7  U6 

Do  1891U6 

Meraey,  5p.c.Perp |  — 

Metropolitan,  Perp.  137 


Do. 
Dkx 
Do. 
Do. 
Do. 
Do 
Do. 


i88elM 

Irred. .126 

18S7I36 


New. 


96 
101  I 


Guar 

Metrop.  Dist.  Exten   sp.c. 

Midland,  Perp.  Pref. 

N.  Bcuish  Cons.,  No.  3  . .  ISj 
Do.  Edin.&Ola«o»148} 
Do.       186S1U6 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Coov 1874  US 

i87<149} 
•875  149} 
1870  164 
r3B4l55} 
1888155} 
1S90I35 
ia9a'155 
1S97I55 


Coov. 

do 
do. 
do. 
do 
do. 

do.  ,, 

N.  Eastern  fl39 

N.  Lond.,  Cons. 866171} 

Do.     and  Cons.  . .  1875  154} 

N.  Staffordshire 105 

Plym.  Devpi.ft  S-  W.  June.  148} 
Port  Talbot,  &c.,  4  p.c.  j£io 

Shares,  4  paid 

Rhondda  &  Swansea  Bay, 
5  p.c  jCio  Shares 

Rhymney,  Cons..... , 

S.  Eastern,  Cons.    1S6 

Do.       do.    in} 

Do.      VestedCos' 137} 

Do.       i8«iri36 

Do «893Tl9 

Do.  3p.c.  after  JulTiooolOe} 
TaffVale ......TTlSJ 


10 
131} 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 
Alexandra  Dks.  &  Ry.  "  A  "|114 

Barry(First)    Ill 

Do.    Consolidated il51 


'i/S 


Caledonian  Cons.,  No.  i   ..  159 
Do.  do.     No.  a   . .  15e{ 

Do.         do 378  172    I 

Do  Pref.     ....18S4I38    1 

Do.       do.  i837(Conv.)  146}  I 

Cambrian,No.  i  4  p.-:.  Pref.    67}  | 

Do  No.  >        do.  89l  ! 

City  &  S.  Lond  .£10  sharc.^i,  14j  j 

Do.  New  14 

Furness,  Cons.    1881 1.12    | 

Do "A"i88i'128    : 

Do  "B"t8S3l25    I 

Glasgow  &  S.  Western  ....  '138 
Do.  No.  3. ...138 

Do.  i338  157| 

Do.  1 59 1  157. 

Gt. Central  :157| 

Do 127] 

Do.        Conv 1871  Bl 

Do.  do 13741149 

Do.         do 1S761I46J 

Do.         do 1879145^ 

Do.         do i33i'13S^ 

Do.       ia89:l06 

Do 391I  96 

Do il«4' « 

G'.  Eastern,  Cons. ilJS 

Do iM«|l57   1 

Do.        iS«i  136 

t-t.  -A«  .     It  CI 


3l 

3/ 

u 

»/4ld. 

4 

4 

•}    I 


i  »' 

8/11} 

58/ 

3 

s 


:l 


Assam  Bengal, Ld.  (3  p.c.)'ioo 
Bar«i  Light,  Ld.,  ;CioShv,  so 
Bengal  and  N.  West.,  Ld  100 
Do.  Cum.  Pref.  Slock  ..'too 

Do.  Deb.  Stock  Rd j  — 

Bengal  Central, Ld.,  jCio. 
I    04  P-c   +  Jth  net  earn)-    5 

Bengal  Dooars,  Ld too 

Bengal  Nagpr. ,  Lim.  (gua.  I 
I    4  P^c.-t-4th  sp.  pfts.)  ..  loo 
Bombay,     Baioda.     and| 

C.  I .  (eua  5  p.c  )    too 

Burma,  Ld.  (gua.  3}p.c.; 
and  t  l>-c.  add.  till  i9oi)|too 
^  Do.      _  j£ia  Shares' 
Darjecling  Htmal'n  Defas.  too 
Delhi  Vmb.   Kalka,  Ld.,| 
Gua.  3}  p.c  -f  net  eara.|ioD 
Do.  Deb.Sik., 1800  (1916)  too  j 
Estn  Bengal,  ■'A'%s.i9S7,  — 

Do.  •■  B'^' 1957   1  — 

Do.  Gua.  Deb.  Stock  ...too 
EastInd.Aiin."A"(i9Sj)  — 
Do.  "  C"    ....'  — 

Do.  "B-     ....i  — 

Do.      Def.  Ann.  Ca|>. 
(cua.4p.c.-t'|thsp.rifts.X  — 
East  IiKLDef.  Ann.  ^D^  — 
East  lad.  Ined.  Stock 
Do.  New  Deh.  Stock 
Gt.  Indian  Penin.,  Gaa 
p.c-f  }  swplas  Pfofin 


90 
14? 

97 

H 
m 

108 

nn 

lOS 

IS3 

lU 

as 

89 

S9 
31 


101, 
ITS 

ua} 


Do.  Irrad.4p.cbeh.Sa.  loo 
Indian  Mid.,  Ld.  (gna.  a\ 

P.C.  -f  ith  snphu  pna.)|>oa 
Madias Guat,-*-  isp.pAa.  too 
Do.  do.  Ina  | 

Do.  do.  too  I 

4  Nilgiri,  Ld.,isi  Deb.rtk.'ioc  '  JO' 
S1/9  iRohiL  and  Kiinmonj^id  Uoo  [U6, 
9/11  jSdndt,  Pttiij.,  ai^  OdhiJ 

I    "  A"Ano.,  toti  ..-..| — 
9/1  Do     "B-      da     ..;  — 


322 


XTbe  Jnvestots'  IReview. 


September  2,  1899. 


Indian  Kzllwuys (continued): — 


u 

Namb. 

4 

South  Behar,  Ld. ,  ;£io  shs. 

100 

ICl 

*i 

Do.       Deb.  Stk.  Red. 

100 

lua 

4i 

South  Ind.,  Gu.  Deb.  Stk. 

100 

153^ 

South  Indian,  Ld.  (gua.  3 

p.c.and  i  spls.  profits] 
Stho.    Mahratta,  Ld.  (3 J 

100 

117 

5 

p.c.  &  ith  net  earnings) 

100 

115 

4 

Do.       Deb.  Stk.  Red. 

100 

118 

^ 

Southern  Punjab,  Ld 

100 

101 

Do.       Deb.  Stk.  Red. 

— 

102 

5 

Nizam'sGua.  State, Ld... 

too 

m 

4 

Do.      Mort.  Deb.,  1936 

100 

1U9 

4 

Do.               do.         Reg. 

100 

106 

ii 

Nizam'sGua.  State,Ld.,3i 

p.C.Mt.Deb.  bearer 

— 

78 

^i 

Do.        Reg.      do.  . . 

— 

77 

5 

W.of  IndiaPortgese.  Ld. 

100 

86 
105 

9 

Do.      Deb.  Stk.,  Red 

lOO 

American  Railroad  Stocks  (fontinueif):— 


RAILWAYS.-BRITISH  POSSES- 
SIONS. 


4 
S 

H 

4 
9 

4^ 


S 

4 

.it* 

6 
9 
9 


Atlantic  &  N.W.  Gua.  1 

Mt.  Bds.,1937    100I23} 

Buff.  &  L.  Huron  Ord.  Sh.  10    13* 

D0.1stMt.Perp.Bds.1879  J00I45} 

Do.  and  Mt.  Perp.  Bds.  100  )45j 
Calgary  &  Edmon.  6  p  c. 

I5t  Mt.  Stg.  Bds.  Red..  10068 
Canada  Cent,  ist  Mt.  Bds. 

Red TOO  101 

Can.  Pacific  Pref.  Stk 100 103 

Do.  Strl.  istMt.  Deb.Bds. 

I915      TOO  116 

Do.  Ld.  Grnt.Bds.   1938..  100  105 

Do.  Ld.  Grnt.  Ins.  Stk.  . .  100  105 

Do.  Perp.  Cons.  Deb    Stk.  100  113 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,1937    ..; 1 00  122 

Demerara,  Original  Stock  100   49i 

Do.  Perp.  Pref.  Stk 100  152J 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;£ro  Shs 4    11 

Dominion  Atlntc. Ord. Stk.  100   224 

Do.  5  p.c.  Pref .  Stk 100    £74 

Do.  ist.  Deb.  Stk too  1074 

Do.anddo.  Red 100    96 

EmuBay&Mt.Bischoff,Ld.  5     5 

Do.  Irrcd.  Deb.  Stk. ...  100  1024 

Gd.  Trunk  of  Canada,  Stk.  100     34 

Do.  and.  Equip.  Mt.  Bds.  100  1344 

Do. Perp.  Deb.  Stk 100  1405 

Do.  Gt.  Westn.  Deb.Stk.  100  135 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds. ,  1003    100  103 

4  Do.  do.  Deb.  Stk 100  106 

9    Do.  G.T.  Geor.  Bay  &  L. 

Erie  I  Mt     1903    100 103 

Do.  Mid.   of  Can.  StI.  ist 

Mt.  (Mid.  Sec.)  1908....  100  107 

5  Do.do.Cons.1Mt.Bds.1912  100 107 
9    Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1003    100 103 

7  Do.  Welln.,  Grey  &  Brce. 

7  p.c.  Bds.  I  Mt 100IO7 

Jamaica  ist  Mtg.  Bds.  Red.  —     108 
9    Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  ^1,000  price  %  —    1204 
Mid.  ofW.  Aust.  Ld.6p.c. 

I  Mt.  Dbs.,  Red 100    23J 

4    Do.  Deb.  Bds.,  Red 100  103 

4    Nakusp&Slocan  Bds.,  1918  100  102 

3  Natal  Zululand  Ld.  Debs.,  100   83 
9    N.  Brunswick  ist  Mt.  St?. 

Bds.,  1934    TOO  120 

4  Do.  Perp.  Cons.  Deb.  Stk.  100  111 
4    New  Cape  Cen.  Mt.  Debs.  100    924 

K.  Zealand  Mid.,  Ld.,  5p.c 

ist  Mt.  Debs 100    25 

'  Ontario  &  Queb.Cap.  Stk.  gjoo  1554 

Do.  Perm.  Deb.  Stk 100  1474 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.iMt.Bds.Red.  100   334 
Queb.  &  L.  S.  John,ist  Mt. 

Bds.,  1909    100   254 

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908     100IO6 

n  Do.  s  p.c.  Inc.  Bds 190   424 

t    St.Lawr.  &Ott.Stl.  istMt.  100  110 
*    Shuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 100   744 

9    Temiscouata,  5  p.c.  Stl.  1st 

Deb.  Bds.,  Red iaol74 

9    Do.  (S.  Franc.  Brch.)  5  p.c, 

Stl  I  Mt.  Db.  Bds.,  1910  100    174 

Toronto.Grey  &  B.  istMt.  100  110 

Well.  &  Mana.  £5  Shs.    . .  i        J 

9        Do.  Debs.,  1908 100  106 

9       Do.  and  Debs.,  1908 100  105 

Do.  3rd  do.,  1908  100  104 

Atlan.  &  St.  Law.  Shs.  ,6  p.c.  100  1654 

9    Gd  Trunk  Mt.  Bds.,  1934  100 114 
9    Michigan  Air  Line,  5  p.c. 

jst  Mt.  Bds  ,  T9cia    loolOS 

Minneap.,S.  P.&  S  t.Ste. 

Mar,  ist  Mt.  Bds.,  1938  $1000 103 


AHERICAN  RAILROAD  STOCKS 
AND   SHARES. 


1/  Alab.Gt.Sthn.A6p.c.Pref. 

Do.     io    "B"Ord.    ., 
Alabma.  N.  Orl.-Tex.  &c. 

"  A  •  Pref. 
(V   I>».  '•  B  "  D«f 


10/. 
10/. 


to/. 
to/. 


«I 

8/3 
S4 

$-4 

»34 

,'^ 


Rtl. 


Atlant.  First  Lsd.  Ls, 

Trust 

Baltimore  Ohio  S.W.  Pref. 

Central  of  New  Jersey 

Chesap.&  Ohio  Com 

Chic.  Gt.West.  5  p.c.  Pref. 

Stock"A" 

Do  4  p.c.  Deb.  Stk 

Chic.  June.  R1.&  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref 

Chic. Mil. &  St. P.  Pref... 

Cleve .  &   Pittsburgh 

Clev. ,  Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.c.Non-Cum.ist  Pf. 

Do.  4  p.c,     do.     and  Pf. 
Gt.  Northern  Pref.     ..... 

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &G.  .. 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &   O.    ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk. .. 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic. .. 
Reading  ist  Pief 

Do.  and  Pref 

S.  Louis  &   S.  Fran.  Com. 

Do.  and  Pref. 

St.  Louis  Bridge  1st  Pref.. 

Do.  and  Pref. 

St.  Paul,  Min.  and  Man... 

Southern ,  Com 

Wabash ,  Common 


Stk. 
Iioo 
$100 

$10Q 

ilOO 
$100 

$100 

$100 

$100 

$10 

8100 


$100 

$100 

iioo 

$100 
tioo 

$100 


8100 
«5o 

$100 

$100 
$50 
tSo 

81  oc 

$100 

$100 
8100 
8100 
8100 
8100 


1034 

10 

291 

8O4 
974 

150 
130 
1774 
95 


414 

21 
1724 
104 

104 

15 

43 

.56 
944 

68i 
192 
315 
174 


American  Railroad  Bonds — Gold 
{fiontinued) ; — 


1174 
594 

134 
84 


AMERICAN  RAILROAD   BONDS. 
CURRENCY. 


Name. 


Allegheny  Val.  i  Mt 1910I1324 

Canada  Southern  1  Mt 1908IIO9 

Chic.  &N.  West.  Sk.Fd.Dh.  193311244 

Do.  Deb.  Coupon    I92iill74 

Chicago  &  Tomah       19051II24 

Chic.  Burl.  &  Q.  Skg.  Fd.    1901  104 

Do.  Nebraska  Ext —    1154 

Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 1909  1224 

Do.  (La  Cross  &  D 19191I2O 

Do.  I  Mt.  (Hast.  &  Dak.)  1910II32J 

Do.Chic.&Mis.Riv.iMt.  1926  1194 

Det.,G.Haven&  Mil.  Equip  1918,1124 

Do.  do.  Cons.Mt.  1918  107J 

Indianap.&  Vin.,  I  Mt.   ..  1908II25 

Lehigh  Val.,  Cons.  Mt 192311094 

Mexic.Cent.,Ln.aCons.Inc.     —      13 
N.Y.Cent.S:  H.R.Mt. Bonds  1903  1124 

Do.       Deb 1904  1074 

Penns.  Cons.  S.  FM 1905  1144 

West  Shore,  1  Mt 3361  116 


DITTO— GOLD. 

Alabama  Gt.  Sthn.  i  Mt.    . .  1908  1134 

Do.       Mid.  I igaSlOl 

Allegheny  Val.  Gen.  Mt.    ..1942  110 
Atch.,Top.,  &  S.F6  Gn.Mt.199s  105 

Do.  Adj.  Mt 1995    90 

Do.  Equipt.  Tmst —    IOO4 

Atlantic&  Dan,  i  Mt 1950   964 

Baltimore  &  Ohio 1925    994 

Do.      Mt.  Cp.  Bds 1948  105 

Bait.  Belt  5  p.c.  i  Mort 1990  1124 

Bait.  &  Ohio  S.W.  1  Mt.    ..1990  III4 
Do.44p.c.  I  Cons.  Mt.  1893  1993    96 
Do.  Inc.  Mt.    5  p.c.  CI.  A  —     33 
Do.  do.  CI.   B  —      12 

Balt.&OhioS.W.Term5p.c.i942  IO74 
Bait.  &Ptmac(Mn.L.)iMt.  1911  1274 
Do.      do.    (Tunnel)  I  Mt.  1911  1244 

Beech  Creek  i  Mt 1936  1134 

Carthatte  ift  Adiron    i  Mt. . .  1981  1C8 
Cent,  of  Georgia  Cons.  Mt.  1945  1014 
Cent.  ofN.  Jrsy.  Gn.  Mt...i987  124 
Central  Pacific,  i  Mort. 

Speyer's  Certs —    1044 

Do.  Land  Grant    1900  1154 

Chesap   &  Ohio  1stC0ns.Mt.1939  121 

Do.  Gen.  Mt 1992    99 

Chic.  Mil.  &  St.  PI.  (Chic.  & 

L.  Sup.)iMt 1921  1214 

Do.  Chic.  &  Pac.  W 1921  1234 

Do.  Wise.  &  Minn,  i  Mt.  i92i!1224 

Do.  Terminal  Mt I9I4J1174 

Do.ueneralMt 19891114 

ChicRock  Is.  &  P.  Gen.Mt.1988  110 
Chic.  St.  L.  &  N.  Orleans.  .1951  1294 
Do.  I  Mort. (Memphis)  ..1951  1074 
Clevel.,Cin.,  Chic.  &  St.  L. 

1  Mt.  (Cairo) 1939  100 

Do.  1  Mt.(Cinc,Wah.,  & 

Mich.)      1991    974 

Do.  I  Col.Tst.Mt.(S.Louis)i99c  104 

Oo.GeneralMt 1903    97J 

Clevel.a  Mar.Mt 1935  1124 

Clevel.&  Pittsburgh     1942  122} 

Do.  Series  B 1942  1224 

Colorado-Mid. I  Mt.3.3.4p.c.t9i7    664 


JQ 


Colorado  i  Mt.  4  p.c 1947 

Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936 

Do.  Imp.  Mort 1938 

Do.  Con.  M 

Detroit  &  Mack,  i  Lien 1995 

E,  Tennes.,  Virg.,  &  Grgia. 

Cons.  Mt 1956 

Elmira,  Cort.,  &  Nthn.  Mt.  1914 


Name. 


794 
104 
109 

1124 
92 

1194 
1024 


Erie  i  Cons.  Mt.  Pt.  Ln.     ..1996'  95 

Do.  Gen.  Lien   1996    754 

GaIvest.,Harrisb.,&c.,iMt 1144 

Georgia,  Car.  &  N.  i  Mt.  ..1929  1024 
Gd.  Rpds,  &  Inda.  Ex.  i  Mt.1941  114 
Do.  I  Mt.  (Muskegon)    ..1926    414 

Illinois  Cent,  i  Mt 1951  IO34 

Do 1952  109 

Do.          Cairo  Bdge.  ..195C1II6 
Do 1953  108 


Kans.  City,  Pitts.  &  G.  i  M.1923 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val. N.Y.  i  Mt 1940 

Lehigh  Val.  Term,  i  Mt.    ..1941 

Long  Island    1931 

Do.  Deb 1934 

Louisville  &  Nash.  G.  Mt..i930 
Do.      2  Mt.Sk.  Fd.  (S. 

&  N.  Alabama 1910 

Do.     I  Mt.  N.Orl.&Mb.i930 
Do.    I  Mt.  Coll. Tst.  ...1931 

Do.    Unified    1940 

Do.  Mobile  &  Montgy.  1  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.      1  Cons.  Inc. 
Mexican  Nat.  i  Mt 1927 

Do.      3  Mt.  6  p.c.  Inc.  A1917 

Do  do.  B..1917 

Minneap.  &  S.  L.  1  Consold.  1934 
Minne.,Slt.S.  M.  &  A.  1  Mt.i92f 
Minneapolis  Westn.  1  Mt...i9ii 
Miss.  Kans.  &  Tex.  i  Mt. . .  1990 

Do.  a  do 1990 

Mobile  &  Birm.  Mt.  Inc 1945 

Do.     P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent.  1  Mt I937 

Nashv.,  Chattan.,  &  S.  L 

Cons.  Mt 1938 

Nash.,  Flor.,  &  Shfl^.  Mt...i937 
N.  Y.  &  Putnam  i  Cons.  Mt. 1993 
N.  Y.,  Brooklyn,  &  Man.  B 

1  Cons.  Mt 1935 

N.  Y.Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  34  Mt.  Coup 1997 

Do.  34  Mich.  Cent 1998 

Do. 34L.  Shore ii 

N.  Y.,  L.  Erie,  &  W.  i  Cons. 

Mt.  (Erie) 1920 

Do.  1  Con.Mt.  Fd.C0up.192o 
N.y.,Onto.,&  W.Cons.  4p.c 

Refund.  Mt 1992 

Norfolk  &  West.  Gn.  Mt....i93i 

Do.    Imp.  &  Ext 1934 

Do.     I   Cons.    Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997 

Do.    Gn.  Ln.  Rl.  &  Ld.  Gt.  2047 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  1910 

Penns.  Coy.  I  Mt 1921 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  A.  .1914 

Do.    Cons.Mt 1943 

Perkiomen  1  Mrt.,  2nd  ser..i9ir 
Phil.  &  Reading  Ext.  Imp.     — 
/Pitts., C.,C.,&St.Ls.  I 
\     Con.Mt.G.B.,Ser.A  J'9*°" 

Do.  Cons.  Mort.,  Ser.  D..1945 
Pittsbgh.,  Cle.,  &  Toledo  ..1922 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  ..1909 
Rio  Grande  June  ist  Mort. 1939 
Rio  GrandcWest  ist  Tst.Mt.1939 
S.  Louis  Bridge  1st  Mort  -  1929 
S.  Louis  Mchts.  Bdge.  Term 

ist  Mort 1930 

S.  Louis  S.  West  ist  Mort. .1989 

Do.  4  p.c.  and  Mort.  Inc.  1989 
S.  Louis  Term.  Cupples  Sta, 

&  Prop.  1st.  Mrt. 44  p.c»9oa-i7 
St.  Paul  Minn.,  &  Manit.1933 
St.  Paul,  Minn.,  &  Manit.  1933 
Shamokin,Sunbury,&c.2Mt.i925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  1  Cons.  Coup 1994 

Do.  E. Tennes  Reorg.  Lien  .  .1938 
S.  Pacific  of  Cal.  1  Mt. . .  1905-12 

Do.     ist  Cons.  Mt 1905-37 

Trml.  Assn.  ofS.  Louisi  Mt.1935 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  1  Mt 2000 

Do.  5  p.c.  2  Mt.  Income  aooo 
Toledo  &  Ohio  Cent,  i  Mt. 

West. Div 1935 

Toledo.,   Walhon.,   Val.,  & 

Ohio  I  Mt 1931-3 

Union  Pacific  1  Mt.  4  p.c  ..1947 
United  N.  Jersey  Gen.  Mt. . .  7944 
Vicksbrg.,  Shrevept.  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  1  Mt i939 

Wn.  Pennsylvania  Ml 1928 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &  L    Erie  i  Mt. 

(Wheelg.  Div.)  5  p.c I9»8 

Willraar  &  Sionx  Falls  i  Mt.1938 


724 
1124 
111 
1174 
1254 
104 
120 

1124 

1344 

112 

103 

1074 

112 

78 

25 
108 


1154 

104 

1054 

97 

75 

754 
107 
1074 
1174 

110 
HI 
110 

108 


American  Railroad  Bonds  (cffufinued)  ' — 


054 
054 

134 


105; 

113; 
102 
102 

144) 
1424 

105 
139 
130 
99 

106 

69 
104 
1044 
HE 
114 
1024 
114} 

9S4 
1074 

120 

1104 
11» 
90 
1004 
1054 
100 
1484 

1124 
S74 
624 

104 

1184 

1424 

108 

110 

112 

074 

20 
111 
116 
1154 
1174 

55 

1004 

1124 

108 

1204 

110 
1174 
1104 


99 
1244 


Namb, 


6 
5 
5 

83/6 


4i 

55/8 


STERLING. 

Alabama  Gt.  Sthn.  Deb 1906  109 

Do.  Gen    Mort.    ..1937-8 

Alabama,  N.   Oil.,  Tex.   & 
Pac.  5  p.c.  "  A  ''  Dbs. . .  1910-40 
Do.        do.  •' B"  do.  1910-40 

Do.        do.  "C"do 

Allegheny  Valley 1910 

Atlantic  1st  Leased  Line  Perp... 
Chicago  &  Alton  Cons.  Mt.  1903IIO9 
Chic.  St.  Paul  &  Kan.  City         1 

Priority    llOSi 

Eastn.  of  Massachusetts..  ..1906  1174 

Illinois  Cent.  Skg.  Fd ' "' 

Do.  1905 

Do.  1950 

Do.  I  Mt 1951 

Do.  I  Mt 1951 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt 190a 

Do.     I  Mt.  (Memphis  & 

O.y  1901 

Mex.  Internl.  Prior  Lien    .. 
Mexican  Nat.    "A"   Certs. 

5  p.c.  Non.  cum 

Do.  "  B  "  Certs 

N.Y.  &  Canada  i  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,   Penns.,    &    Ohio 

Equip.  I'st 

Do.        5  p.c.  Equip. Tst. 

(1890)    

Nrthn.  Cent.  Cons.  Gen.  Mt. 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.Mt.igoslia 

Do.    Cons.  Ml 1945  107 

Phil.  &  Erie  Cons.  Mort    . .  1930 
Phil.  &  Reading  Gen.  Cons. 

Mori 1911 

Pittsbg.   &   Councils.   Cons.1936 
St.  P.aul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940 

S.  &  N   Alabama 1903 

Un   N.  Jersey&C.  Gen.Mt.1901 


109 

111 

91 

44 
134 
lOM 


106 
1094 
1024 
1174 
9+ 

104. 

108 
994 

55 

134 

1094 

107 

loot 

1021 
12fe 


1394 
1244 


104 
1061 

loe 


FOREIGN  RAILWAYS. 


13/ 

5 

6 

6 

4 

5 
6 

S 
5 

4 

l/o/o 
3 

J/ 

8/ 

6/ 

30/ 

4 
6 


3/15/0 

4 
4j 


Alagoas,  Ltd.,  Shs ao 

Do.  Deb.  Stk.,  Red.  ..  loo 
Do.  6  p.c.  Deb.,  Rd. ..  100 

Alcoy  &  G.  Ld.  Debs...  100 

Antofagasta.Lld.,  Stk.  ..  100 
Do.  Perp.  Deb.  Stk.   . .  100 

Arauco,  Ld.,  Ord.  Shs.  ..  10 
Do.sp.c  iMt.Bd.Red.  — 
Do.  6p.c.  Mt.  Deb.,  Rd.  100 

Argentine  Gt.  W.,  Ld.,  100 
Do.sp.c.Cum.Pref.Shs.  100 

Do.  I  Deb.  Stk 100 

Do.  snd  Deb.  Stk    100 

Argentine  N.E.,  Ltd.,  6 

6c.  Cum.  Pref.  Stk.   ..  100 
0.5  p.c.  Deb.Stk., Red. '100 

Do.  Prior  Lien 1 100 

Aricaand  Tacna  Shs.     ..    ao 
Bahia&  San  Fcisco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 
Bahia,    Blanca,   &   N.W. 

Ln.  Prf.  Cum.  6  p.c.    . . 

Do.4p.c.iDeb.Stk  Red. 
Barranquilla  R.  &  P.,  Ld., 

6  p.c.  I  Deb.  Stk.,  Red. 
Bilbao  Riv.  &  Canlabn., 

Ltd.    Ord 

Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.  Ltd., 

7  p.c.  Cum.  Pref. 

Do.  Perm.  Deb.  Stk  . . 
Do.  Ster.  Mt.Dbs.,Rd. 
Do.  Mt.  Dbs.  1893,  Rd. 

B.  AyresGt.  Southn. Ld., 

Ord.  Stk 

Do.  Pref.  Stk 

Do.  Deb.  Slk 

B.  Ayres  Northern,  Ltd., 

5   p.c.    Mt.    Deb.    Slk., 

Red 

B.  Ayres  &   Pac,  Ld.,  7 

p.c    I  Pref.  Slk.  (Cum.) 

Do.  I  Deb.  Slk 

Do.  44  p.c  aDeb,  Slki. 
B.  Ayres&  Rosario,  Ltd., 

Ord.  Slk 

Do.  7  p.c.  Pref.  Shs.  . . 

Do.  Sunchales  Ext.     . , 

Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c.  Cum   Pref. 


6 

57 
97 
23 
9T 
ICO 

'ii 

100 
110 
102. 
93- 

84 
28) 
88 

w 


41.. 
90 


96 


974 


20 

H 

lOO 

46 

100 

78 

100 

51 

TOO 

149 

100 

137 

100 

116 

109 


TOO 

125 

100 

103 

100 

95 

100 

771 
17 

10 

10 

lb 

100 

107  J 

94 
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Foreign  Railw8y>(wi<rimw<0:~ 


Lut 
Div. 


Name. 


4 
8/ 
6 
6 


60/ 

s 

3 

3* 

5/ 

5 

* 
1/ 


6 
6 
7 

6 

»5/ 

4 
4 

4 

10/ 
6 
5 

ll^ 
I1/6 
4 
8/ 

5} 

10/ 
3/ 
5 

•;; 


"35 
I9'8 


B.  Ayres  &  Val.  Trans.  Ld. 
4p.c.  "A"Dch.Sk.  Kd. 

—  Do.  6  p.c.  "  B"   D«b. 

Stk..Rr.( 

5/  B.  Ayres  Wcstn.  Ld.  Ord. 
3/         Do.     Dcf.  .Shs 

5  Do.     5  p.c.  Prcf. 

4  Do.     Del).  Slk 

5^     Campos  &  Caran.  D.,  Rd. 

6  Cent.Arg.Deb..Sk.  Kd.  .. 
4  Do.     D=b.  Slk.  Rd.... 

4  Cent.  Bahia  L.  Ord.  Stk. 
0  Do.     Deb.  Stk.,  1934.. 

5  Do.     Deb,  Stk.,  1937.. 

6  Do.,  Dbs.,  Red 

3/6     Cent.    Uguy.   East.    Ext 

L.  Shs 

5  Do.     Perm.  Stk 

3/  Do.     Nlhn.  Ext.  L.  Sh 

5  Do.  Perm.  Ueb.  Stk.. 
a  Do.  of  Montcv.    Ltd., 

Ord.Stk : 

6  Do.  Perm.  Deb.  Stk.. 
«  Conde  d'Eu,  Ltd.  Ord. . , 
5J         Do.,Dbs.,  Kd 

—  Cordoba  &  Rc-ar.,  Ltd., 

6  p.c.  Pref.  Shs 

4  Do.     I    Deb.  Slk 

jj/         Do.6p.c.   Deb.  Stk..,. 

5  Jordob.iCent.,  Ltd.,  5p.c. 

Cu.  1  Prel.  stk 

Do.    5    p.c.    Non-Cum. 
3  Prcf.  Stk 

5  Do.     Deb.  Slk 

4/      Costa  Rica,  Ltd.,  Shs. . . . 

6  Do.,  ist  Mt.  Dbs.  Rd.. 
6  Do.  snd  Dbs..  Rd 

5  Do.  Prior  Mt.  Db.,  Rd 

6  Cucuta  ist  Mt.  Deb.  Rd 
6/      Dna.  Thrsa.  Chris.,  Ltd. 

7  p.c.   Pref.    Shs 

1)0.  Dbs.,  Red 

E.   Argentine,    Ltd 

E.ofFr.ince,  Db.,  Rd.    .. 
J  Egyptn.  Dlta.  Lgt.  Rys., 

Ltd.,  Pref.  Shs. 

Do.,  Db.,  Red. 
Entre  Rios,  L.,  Ord.Stk. 

Do.     Cu.  5  p.c.  Pref. 
Espirito  San.  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd.... 
Gt.  We.stn.   Brazil,  Ltd., 

Do.     Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int. -Oceanic  Mex.,  Ltd., 

7   p.c.  Pref 

Do.     Deb.  Stk 

Do.  7  p.c.  "A"  Deb.  Sk. 

Do.   7p.c.  "B"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.,  Rd.. 
Ital.3  p.c.  Bd.  Ailt.B,Rd 
Uu.ina  6  p.c.  Debs.,  191S. 
Jura  Siinplon,  3J  Bds, .  .  .1 
La  Guaira  &  Carac 

Do.  sp.c.Deb.  Sk.  Red. 
Lembg.-Czern.-Iassy 
Leopoldina,  Ltd 

Do.     Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6  p.c.  Deb.,  Red... 

Do.  Prior  Lien  Mt.,Rd. 

Do.  Series"  B,"  Kd.  .. 

Mat.-inzas  &  Sab.,  Kd 

Mexican  snd  Prcf.  6p.c.. 
Do.       Perp     Deb.  Slk. 
Mexic.inSthrn.,  Ld.,Ord.lioo 

Do.  4  p.c.  t  Db.Stk.Rd. 

Do.  4  p.c.  r         do. 

Mid.  Urgy.,  .,td 

Do.             Deb.  Stk.. 
Minas  &  Rio,  Ltd 

Do., 6  p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd. 

Moscow-J.tros.,  Kd 

Namur  &  Liege  

Do.  Pref  ... 

Nassjo-Oscars  L.  Mt.  Db. 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Pref. 

Do.,  Debs.,  Red 

Nitrate  Ltd.,  Ord 

Do.  7  p.c.  Pr.  Con.  Or. 

Do.      Def.    Conv.   Ord. 

Do.,  ist  .Ml.  Bds.,  Red. 

N.-E.  Urgy.,  Ltd.,  Ord.. 

Do.  7  p.c.  Pref.. 

N.-W.    Argentine  Ld.,  7 

p.c.  Pref.     

Do.  6  p.c.  1  Deb.  Stk. 

Do.  2   Deb.  Stk 

N.W.    Uruguay  6  p.c.   1 

Pref.  Slk 

Do.    5  p.c.  2  Pref.  Slk. 

Do.    6  p.c.  Deb.  Slk.. 

Nthn.  Fr.ince,  Red 

N.ofS  Af.  Rep.  (Trnsvl.) 

Gu.   Bds.  Red 

Nthn.of  .Spain  Pri.Ob.Cd. 
Olloman  (Sra.    Aid.).... 

Do.  (Kujk  )  Asm.  Dbs. 

Red 

Ottmn.(Seraik.)AsK.  Db. 

Red 

Ottmr  (Ser.uk.)  N'on- Asg. 

Deb.,  Red i~, 

Ottmn.  Kuyjk.Kxt.  Red.itoo 
Ottmn.  Serkeuv.Ex.  Red.lioo 
Oltmn.  Tireh  fcxi.  1010.. ,100 
Ottmn.  Debs.  1886,  Red.  loo 

Do.        188S,  Red.  1935  100 

Do.        l89j,Red.  i935]ioo 


100 
000 


76 

85 

'I' 

13J 
108i 

64 
163 
lU 

45 

82 

62 

97 

6| 
U2 

4 
108 

75J 

137 

7 

92i 

38 
88 
79 

80 

50 

119 

2i 

1C7 

88 
105 
101 

3i 
83 
40 
18 

14J 
105 

ii* 

53 

3 
98 

6J 


Foreign  Railwmyt  (coHliHMtil)-^— 


■ 


00 


90  i 
5£  i 
102  I 
561 

'S* 

^?| 
I1C2 

24 
4i 

86 
3J 
H 

i\i 
103 

82 
Il02i 
I  335 
145 

24 

92 

70 

13 

54 

11 
103 
102 
i05 

12j 

28 

92i 

8*1 

n 

6 

li 
94 
14i 
15* 

2i 
93 
71 

17 

pit 
18* 

83 
10 
10 

1041 

1041 

1041 
100 
100 

87. 
8C, 
84 
821 


Lut 
Div. 


Name 


3 

3 
5 
ll 

6 

4 

7 

.:/ 

5 

5 

■> 

3 
5 

18/ 

B/4; 
5/ 

:i 
s 


4 

6 

sld- 
3 
3 
3 

3i 

10/ 

6 

4 

5 

./6 
5 
5 
5 
5 


311     - 


3i 


8/2 

si 

3 


6 
S 

4/ 
6 

3/1 


Ottmn.  of  Anlia.  Db.,Rd. 

Do.     Series  11 

Ottomn.  Smyr.&Ca*.  Ex. 

11.,  Red 

Paragu.iy  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk. . . 

Paris,    Lyon    &    Medil. 

(old  sys.),  Red 

Do.  (new  sys.).  Red... 

PiriEus,  Ath.,  &  Pelo.    .. 

Do.  4I  p.c.  1st  M.  P.  R. 

Do.  5  p.c.  Mt.  Bds.  Rd. 

Plo  Alegre&  N.  Hambg. 

Ld.,7  p.c.  Pref.  Shs... 

Do.  Ml.  Deb.  Stk. Red. 

Pretoria-i^ietbg.   Ld.  Rd. 

Puerto  Cabello&Vjl.Lj. 

Do.  1st  Mt.  Dbs.,  Ked. 

Recife  &  S.  Francisco    .. 

R.ClaroS.Paulo,Ld.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord.. . 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.    Trns.-Afric.  5   p.c. 
isi  Mt.  £100  Bd.,  Red. 

San  Paulo  Ld 

Do.  New  Ord.    jCio  sh. 
Do.  s  p.c.  Non. Cm. Pref. 

Do.  Deb.  Stk     

Do.  5  p.c.  Deb.  Stk.... 

S.    ¥i  &    Cordova,     Gt. 

Sthn.,  Ld.,  Shares 

Do.     Pr.  Ln.  Bds 

Do.     Perp.  Deb.  Stk.  . . 
Sa.  F6,  5  p.c.  snd  R.  Db. 

S.  Austrian    

Do.     Red 

Do.     (Ser.X.)    

South   Italian  Obs.  (Ser. 

A  toG),  Red 

S.  W.  of  Venez.  (Barq.), 

Ld.,7  p.c.  ist  Mt.  Dbs. 

Sthn.   Brai.  R.    Gde.   do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 
Swedish  Centl  ,  Ld.,aD.c 

Deb.  Stk 

Do.         Pref.  

Taltal,  Ld 

Do.  5  p.c. I  Ch.  D.  Rd. 
Un.ofHavanalrr.Dh.Stk 
Do.        "A"      do. 

Do.     1890,  Red 

Uruguay  Nthn.,  Ld.  7p.c. 

Pfd.  Stk. 

Do.  5  p.c.  Deb.  Stk.  .. 

Villa Maria&  Rufino,Ld., 

6  p.c.  Pref.  Shs. 

Do.     4  p.c.  I  Deb.  Stk. 

Do.     6  p.c.  2  Deb.  Stk. 

West  Flanders 

Do.  5I  p.c.  Prcf. .. 
Wtrn.  of  France,  Red... 
Wrn.   B.    Ayres  St.   Mt. 

Debs.,   1902 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.   Bds 

Wstn.  of  Havana    Ld.  .. 

Do.  Mt.  Dhs.,  Rd 

Wrn.  Santa  F^,  7  p.c.  R 
Zafra&Huelva,3p.c.Rd 


too 
too 

too 
100 

TOO 

8! 


82 

19 

18 
181 

52 
961 

5 

78 
91 

u 

90 
64 
24 
131 

m 

121 
121 
121 

59 

121 
139 
127 

45 
100 
117 

69 
b% 

13} 

13| 

12 

34 

7 
84 

101 
98 
3 
ICO 
112 
1!?8 
104 

6 
35 

18 
76 
41 
20 
16 
18 

107 
106 
121 

103 
1C7 

44 
3 


Banlit  {ttuHntuiti:— 


BANKS. 


Div. 


Name. 


2/6  {African  BankingCorp.,Ld 

a/4t  i--\gta.  Ltd 

2/9;  i.-Vnglo-.^rgentine,  Lld.,;£9 
8  fls.  i.Xnglo-Austrian 

6/      ■      ■     

Ik 
7/6 
>4/ 
10/ 

25/ 

7/6 

5/ 

18/ 

4P.C. 


Anglo-C.-ilif.  Ld..;<;»oSh. 
Anglo- Egyptian,  Ltd.,;ti5 
Anglo-Foreign  Bkg-.,  Ltd. 
Bk.   of  Africa,  Ltd.,  OH 

Bk.  of  .\ustralasia    

Bk.of  Bril.  Columbia    . 
Bk.  of  Brit.  N.  America  . 
Bk.  of   Egypt,    Ltd.,  /C^i 
Bk.  of  Mauritius,  Ltd.   .. 

Bk.  of  N.  S    Wales 

Bk.of  N.  Zl.ind  Gua.Slk. 

4/3    I  Bk.  of  Roumania,  £20  Shs. 

a/6    iTarapaca  &Ldn.,Lid.,;£io 

f.i7  5o:Hque    Intrrnatle.  de  Paris 

«/      Bnt.    Bk,   of  S.  America, 

Ltd.,  C20  Shares 

it/    Capital&Cties.,L.,;C,o.. 

ao/     Chart,  of  India,  &c 

3/7i  Colonial,  ,£so  Shares  .. 
10/  Delhi  and  London,  Ltd.  . 
,s/  '(ierman  of  London,  Ltd. . 
3  >,'    !  Hong-Kong  &  Shanghai . 

3/       Imperl.  of  Persia 

10/  I  Imperl.  Ot;oman,  ;f  ao  Shs 
15/  Intrnatl.  of  Uin.,  \j6.,ix 
10/     'Ionian,  Ltd , 


"A 


Uit 
Div. 


Nam>. 


■4/ 
18/ 
44/ 

5/ 

9/ 
21/ 

>/»! 

3>/ 

24/ 
3°/ 
5' 

ai/3 
16/6 
IS/9I 

"/ 
6/3 
10/ 

5/6 
>/ 
10, 

'■7/3! 

3t/»: 

7/ 
.9/ 
12/6 
4°/ 

7/3 
15/ 

4  pc. 
18/6 


il..dn.  &  County,  Lld.',y;8ol  ao   1U61 

■  ■    -^ •    .    -  iH 


Lloyds,  Ltd.,  i^o  Shs.  ...     „ 
Ldn.  £c  Braziln.  Ltd.,  j^20    10 


iLdn.  &  Hanseatic,  h.,jC2i.  10 
|lxin.  ftProvin.,  Ltd.,  Xiiti  s 
Ldn.&  Riv.  Plale,  h.,i,2t\  15 
'Ldn.&San  Fcisco,  Ltd. ..'  7 
iLdn.&Sth.  We«t.,  L.,ly.\  x> 

{     Do.  New  jC^o  I  20 

jLdn.&We5tmin».,L.,;£iocl  20 
Ldn.  of  Mex.  &  S.  Anicr.,1 

Ltd.,  .iCioShs I     5 

Lond.  City&  Mid.,  L...I  12I 
Ldn.  Joint  Stk.,  L.,  .iCiool  15 
Ldn.,Paris&Ainer.,L.  jiso  16 
[.Merchant  Bkg.,  L.,  l^..\  4 
Melropn,  Ltd.,  /50  Shs...'  5 
jNational,  Ltd., /50  Shs...    10 

National  of  Egypt :  10 

'Nail,  of  Mexico,  Sioo  Shs.  $60 
Nationalof  N.  2.,  L.,;£7ii  2I 
Nationals.  Afric.  Rep... 
National  Provcl.  of  Eng., 

Ltd.,  iji  Shs 

Do.  do.  Itn  Shs. 
NorthEa5tn.,Ltd.,;(;iobh» 
Parr's,  Ld.,  ;£ioo  Shs.  .. 
Prov.  of  IreUnd,  L.,  ;£icit 
Stand,  of  S. Afric, L.,i;ioo 

Do.  Do. 

Union  of  Australia,  L.,/75 
Do.  Ins.  Slk.  Dep.  1905 


24 

ll' 

fA 
1^* 
g| 

16 
dll 
i9, 
66 
64 
341 
102 


—  -..     ......  .^....     ^^^y,    jy.J3..  1,^,0       IV*. 

Union  of  Ldn.,  Ltd.,  >;iool  ijl  SSI 


BREWERIES    AND   DISTILLERIES. 


4i 

4 

h 
6 
4i 

31 
4f 
4t 

4 
4/ 
6 

Jl 

\) 

4 

6/ 
6 

u 

1/3 

i' 
6 

4 

4'i 

3i 

3/ 
51 

4 


38/5! 
4 

2/6 
4 
5/ 
6 
4i 
4 


Albion  Per.  i  Mt.  Db.  Sk.lioo 
Do.  Perp.  Mt.  "A"D.  S.ioo 

.\llsopp,  Lid 100 

Do.     Defd.  Ordy 1  10 

Do.     Cum.  Pref ^ico 

Do.     Deb.  Stk.,  Red..  100 

Do.     Deb.  Stk.,  Red... 100 

Alton  &  Co.,  I..,  Db.,  Rdiiuo 

Do.     Ml.  Bds.,  1896  ..  i.K> 

Arnold,S.W.,L.,i  M.D.S.;ioo 

.Arnold,  Perrctt,  Lid I  10 

Do.     Cum.  Pref. 10 

Do.  I  Mt.  Db.  Slk.,  Rd  lioo 

Arrol,.\  ,&Sons,L.,C.P.S.:  10 

Do.   iMi.  Db.Stk.,Rd.'ioo 

.Atkinson's ■  10 

Backus,  I  Mt.  Db.,  Red.   100 

Do.   7  pc.lnc.Deb.Stk.lioo 

Ballard&Co.Ld.iM.D.S.  too 

Barclay,  Perk.,  L.,Cu.Pf.;  lo 

Do.    -Ml.  Db.  Stk., Red.lioo 

Barnsley,  Ltd j  lo 

Do      Cum.  Pref. 10  1  12j 

Do.  4  p.c.  ist.  M.  D.  S.  100  llOl 

Barrett's,    Ltd alj       | 

Do.     5  p.c.  Pief. a|!     li 

Barll  olomay.  Ltd 10       1* 

Do.     Cum.  Pref. '10       2* 

Do.     Deb 1,00     751 

Bartram,  Ld.,  I  .Mt.Db.S.lioo    ICO 
Bass&  Co.,Ld.,C.Pf.Slk.lioo 


108 
96 
140 

10 
153 
114 
1C2 


100 
61 

101 
106 

lOj 

108 

9 

58 

35 

961 

101 
104 

141 


Brcmric*  kcUtitHiHujy.— 


Do.   .Ml.  Db.  Slk.,  Rd.  100 
Do.  B   Ml.  Db.Stk.  R.lioo 

Beeston,  Lid 5 

Do.     Cum.  Pf I    I 

Do.     Mt.  Db.  Slk too 

Bell  &  Co.  Ltd ;  10 

5  p.c.  Cum.  Pref. . .  |  10 
Do.  Perp.  I  Mi.  Db.  Sk.lioo 
Bell,  J. ,L., I  Mt.D.Slk.,R|,oo 
Benskin's,  L.,  Cum.Pref.j  5 
Do.  I  -Mi.Db.Slk  Red.jioo 
Bcnlley's  Yoiks.,  Lid.    . .  |  10 

Do.     Cum.  Pref. 10 

Do.     Mt    Debs.,  Red.,  i  100 

Do.    Ir.  Deb.  Stk |ioo 

Bieckeri's,  Ltd |  20 

Do.      Debs.,  Red 100 

Birmham.,  Ltd., 6p.c. C.P.I     5 

Do      Ml.    Debs.,   Rcd.l  50 

Boardman's,  Ld.,  Cm.  Pf.  1  10 

Do.. Perp.  1  Ml.Db.Sk.  |ioo 

Brain  &  Co..  Lid jioo 

Brakspear,  L.,    1  D.  Stk    100 

Brampton,  Ld 1  10 

Do.     Cum.  Pf. I  10 


Brandon's,  I^.  5  p.c.  C.  1 
Do.    I  Db.  Slk., 


1401 
ISO 
102 

41 
97 
13 

111 
101 
95 

&i 
101 
10 

m 
loe 
101 
I 

581 

40 

R 

1011 

98 
109 


l-M 

,"1 
100  ICiO 

Bristol  (Geurgcs)  Ltd.    ..     10  !  <0 

Do.  Cum.   Pref.     |   10  1  171 

34 

1^ 
1(61 
102 

96 


)  Bristol  United,  Lid. 

I     Do.      Cum.    Prcf '  10 

Buckley's,  L..  C    Pre-prf.,  10 

Do.  i.Mt.  Db.  Slk.  Rd.  100 

Bullard  &  S..  Lid..  D.Sk.  100 

Do.  4  p  c.  ";t"  .M.  D.  S.  100 

Bushell.Walk.,  L..  C.  Pf  ,  10 


1?1  i 
Do.    I  Mt.  Db.  Sk.  Rd    ico    107}  \ 
Butter,W.,Ld.,C.M.  Prel     10      14 
Do.         ist  Deb.  Slk.  loc    1C7 
Do.         Deb.  Stk.    .    Ico  j)05    ' 
Camden,  Ltd..  Cum.  Pref  i  10     It  J 
Do.    I  Ml.  Db.  Sk,  Rd.'ioo  108    j 
Cameron,  Ltd..  Cm.  Prf.'  10     121, 
Do.     Mori    Deb.  Slk.    100    lOPl 
Do.   Perp  Mt.  Db.  Sk.'ioo  ,  99   i 
CBm'bell.J  stone,L.,C.Pf.;     J<     5    ; 

Do.  4i  P  c-  I  .Mt.Db.Sk.  100  UB 
Campbell,  Praed,  I.,  P«r.i        I 

1  Mori.  Deb.  Slk '100  ;101 

8d.  iCannon.   L..  <p.c.  C.Pf.l     7  1     7« 

4  Do.Ml.  Db.Slk 100   108 

4  !  Do.  ••B"Deb.  Sik...:ioo  ilC5 
4  Cardwell,  I.d.,  1  Ml.D.S.  100  100 
J      ICatUeauun*,L.,i  Mt.DU  100  I  87 


DiT. 


Mamc 


3t 

3/ 

4 

4i 

il 

b 

8 
'3 
S 

4 
a,6 

:» 

4l 

i 

a/9 
4l 
i 

4 

s 

10/ 

•I 

4 

3/ 

5l 

4 

4 
10/ 

6 

6 

4 
la/ 


6 

4 
5 
4 
6/ 
6 
5 
4 

4/ 
6 
4l 
tl 
6 
4 
4 
4 
4 
4 
8/ 

4 
4i 

'4 

b 

5 

4 

S 

4 

0/ 

8/ 

6/ 

4 

4 

4 

S 

5 

i) 
j) 

;l 

14(6 

41 

\l 

8/ 


7.6 

\l 
4 
4 
il 
6 
S 

% 
6 

't 

4 

'i 

4 

4i 

7/ 

6 

4i 

s 


Charrfcigton   L.,  M.  D.S 
Cheltnbm.  Orif.    LkI.   ., 

Do.    Cam.   Pref. 

Do.     Del,s.  Ked 100 

Cbetlei  Lion  Lld.,4lb.S.lloo 

Chicago,  Ltd 

Do         Dehi.    _.. 
City  o )  Chicago,  Ltd 

Do.     8  p.c.  Cum.  Pref.    .„ 

City  of  London,  Ltd 100 

Cilyof  London, Ld., Cm.  Pi'ioo 

Do.  Ml.  Deb.  Slk.,  Rd.  ICO 
Colchester,  Lid I     < 

Do.         I'ref. ' 

Do.        Deb.  Stk.,  Red.  100 

Do.  "A  "Deb.  Slk.  ..100 
Comm'cial,  I..,D.Sk.,Rd.'ioo 
Cornbrook,  L.,  <1  Cm.Pf.'     s 

Do.    4l  Perp.Ml.D  ~ 
Courage,  L.  ,C  m.  Pref  - 

Do.  Irr.  Mt.  Deb.  ^:. 

Do.  lrr."B"Mi.Db.Sk.,ii<, 
Dailuaite  Talisker  Distil  '  -- 


li 


Tor 


■o  I 


Do.  5  p.c.  Cum  Pref.. 
Daniell&  Sons,  Ltd 

Do.    Cum.  Pref. 

Do.     i.Ml.Perp.Db.Sk. 

Do."B"Deb.  Stk.     .. 

Do.4p.c.prp."C'D.S. 
Darlforu,  Lid 

Do.    Cum.  Pref. '. 

Do.  iMi.  Db.  Sk.  Rd 
Davenport,  Ld.,i  U.  Slk. 
Denver  United,  Ltd 

Do.        Cum.  Pref. .... 

Do.        Debs.    

Deuchar,  J . ,  Ld. ,  Deb.Stk 

Distillers,  Ltd 

Dover&N.Ld.  i.Ml.D.S. 
Dublin  Distillers,  Ltd.  .. 

Do.     Cum.  Pref. 

Dutton's  Blackburn    .... 

Do.      Cum.  Pref.    ..." 

D^  4  p.c.  I  Mt.  Deb. 
Eadie,  Ltd. ,  Cum.  Pref. . 

Do.    Irr.  I  Mt.  Db.Sk. 

Edinbgh.  Utd.,  Ltd 

Do.  Cum    Prf. 

Do.     I  Ml.  Debs. 

Eldridge,Pop,L.D.St  R. 

Emerald  &  Phoenix,  Ltd. 

Do.  Cum.  Pref... 

Empress  Cum.  Pre*.    .. 

Do.  1st.  .Mt.  Db.  Slk. 
Famham,  Lid 

Do.      Cum.  Pref. 

Fenwick,L.,iD.Sk.,Rd.  ■«>, 
Flower  &  Sons,  Irr.  D.  Sk.  10c 
Fordham,  ist  Mori.  Deb.loc 
Friary,L., I  Db.Slk., Rd.    too 

Do.  I  '■A"Db.Sk.,Rd 
Garlsides    

Do.     ?  D.c.  Cum.  Pref! 


193t 

110 

4 

7 
lOB 
ICC 

^% 

■\. 
-\ 

,104 
I    9. 


9 

SA 

12 

lUi 

891 

83 

5 

H 

1* 

6 
»1 

22 
9J» 

^ 

I* 

99 

M) 

103 

9 

Ul 
1C5 

ac7 
1 

4 

9» 
99 
17 

100 

1C8 

ICl 
102* 

:  971 

:  Ul 
Do.     5  p.c.  Cum.  Pref.    10  '  !• 
Do.     I  Ml.  Db.  Sk.  Rd.  100  |1011 
Green,;. W.,L.,i.Mi.D.S.;ico  1104 
Groves,  L.,  i  Db.  Sk.,Rd.'ico  |K9. 

Guinness,  Ltd jioo   MQ 

Do.  Cum.  Prf.  Stk..  100  ilfS, 
Do.  Deb.  Stk.,  Red..l'.co  lUl 
Hall&Woodhouse.iUDS'ieo  I1C3 
Hall'sOrfordL.,  Cm.  Pf.l    5  I    5fc 

Do.    I  Mt.  Deb.  Stk...  too  (K4 

Hancock,  L.,Cn-  Pf  Old.!  -.0     13 

Dj      Def.  Old    _.   .      le     M 

Do.  Cum.  Pref    10     15 

Do.    I  Deb.  Slk.,  Rd.'ioo  1109 

Hanson's,Ld.,i  Mt.Db.Sk'ioo  HtB 

Hardy's  Kimberley  1  Mt.;ioo    IW 

Hoaie,  Ltd.  Cum.  Ptef ..    to     13i 

Do.    "  A  "Cum.  Pref..'  10      1*1 

Do.    Mt.Deb.Stk.,Rd.ioo   112 

Do.      do.        do.     Rd.  100  jlOB 

Hodgson's,  Ltd 1    5  !  11 

Do     I  Mt.  Db.,  Red. 


-  111?* 


Hopcraft,  L.,  1  M.  D.  S.  100 
Huggins,  Ltd.,  Ord 10 

Do.    Cum.  Pref.  I  10 

Do.    I  Ml.  Db.Stk.Rd.'ioo 
Hull  Lid 10 

Do.        Cum.  Pref.  ....    10 
Ind,Coope&Co.,4lB.P.    10     -^ 

Do.        Deb.  Stk.,  Rei'ioo  |116 
Do.  "B'  Mt.  Dh.  Stk.Rd  iioo  HO* 


I1P2 
10 
101. 
9T 
19 


13. 


Indiinapolis,  Lid.  ... 

Do.  8  p.c.  Cm.  Prf 

I>o.    6p.c.Debs. 

Jones,  Frank,  Ltd tor     •>. 

Do.  Cum.  Pref.   ;   10  ;     M 

Do.  ISI  Mori.  Debs.  ..100  1  cSJ 


2 
61 


Kenward  &  Court.,  Ltd.  I     5 

Lacon,  I„,  I),  isik..  Red.  100 

Do.    Irid.  "B"  D.Sk.|ioo 

Lascelles,  Ltd I     5 

Dc.  Cum.  Pref  I    J 

Leney,  Ltd..  Cum,  Pref'  10 

Do.  I  Mi.Db.Stk.  Rd-lioo 

Lion,  Ltd.,  /15  skate*..    17 

Do.  New  x>o  sbares..     6 

Do,  Perp.  Pref.   lo 

Dc.  B.Mi.  Db.  SV.  Rd.lioo 
IJo\-d&  Y.,  lAl.,Dh,  Sk.|ioo 
Locke*  S..Ud,.  Db  S. 
Lovihond.  L.,  Db,  Stk. 
l«:a.&Co.,Ld.,Deb,S»k. 

Manchesier,  Lid 

Do.  Cum.  Pref    

Do,    5}  p.c.  Deb.  St«. 
Marston,  J.,  U,  Cm.  Pif, 
Do.  I  .Ml.  Db.Sk.,Rd.  loo 
Do.    "A'Deb.Slk..    100 
Uassey's  Burntey,  Lid. . . 

Do.  Cum.  P»ef.    

McCracken.L,  1  M.D.  190! 
McEvaa,  Ud.,Ca.  Pnf. 


!1C9 

Id 

111 

Its 

16 
SO 
V» 

2* 
99 

,??» 

TJll 
11^ 
108 
101 

16 

14 

Tl 


324 


Zbc  Jnvestous'  IReview. 


September  2,  1899. 


Breweries,  &c.  ffimtinued)  :— 


Div. 


Name. 


Meux,  Ltd.,  Cum.  Pref.. 

Do.  Mt.  Db  Stk.  Red. 
Michel  1    &    A.,    Ltd.,   i 

Mt.  Deb.  Stk.  Red.... 
MileEndDist.Db.sk.  Rd. 
Milwaukee  &  Chic,  Ltd. 

Do.    8  p.c.  Cum.  Pref. 
Mitchell,  Toms,  L.,  Db.    50 
Morgan,  Ltd.,  Cum.  Pref. 
Nalder&  Coll.,  Ltd. 

Do.         Cum.  Pref 

Do          Deb.  Red., 
Newcastle.  Ltd 

Do.    Cum.  Pref 

Do.      I  Mt.  Deb.,  rgrt  100 

Do.  ■'A"Deb.Stk.Red. 
New  England  Ltd 

Do.    Cum.  Pref. 

Do.     Debs.  Red 

JNew  London,  L.,  i  D.Sk. 
4/      NekV  Westminster,  Ltd.. 

2/4I  Do.         Pref 

New  York,  Ltd 

Do      8  p.c.  Cum.  Pref. 

Do  I  Mt.  Deb.  Red. 
Noakes,  Ld.,  Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,Rd. 
Norfolk,  L.,"A"D.Sk.Rd. 
Northampton,  Ld 

Do.     Cum.    Pref 

Do.     Cum.    Pref 

Do.  1  Mt.  Per.  Db.Sk. 
Nth.East..L.,i  D.Sk.Rd. 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.Stk.,Red. 

Do.  "B"  do.  Red 

Ohlsson'Cape.  Ld 

Do.         Cum.  Pref. 

Do.        2nd  Cum.  Pref. 

Do.  Deb.  Stk.,  Red. 
01dfieId,L.,tMt.Db.Stk. 
Openshaw  Ld.  Mt.Db.Sk. 
Page  &  Overt., L.,Cm.Prf. 
Do.  I  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  .. 

Do.  Cum.  Pref. 

Do.  I  Ml.  Dc.  Stk.,  Red. 
Persse,  Ld.,  rMt.Db.Rd. 
[Phillips',  I  Mt.Db.Sk... 
Phipps,  L.,Irr.  iDb.Stk. 
Plymouth,  L.,Mm.Cu.Pf. 
Do.  Mt.  Deb.  Stk.,  Red. 
Pryor,  Reid,L.,i  D.S.  R. 
Reffells  Bexley,    5*   C.P. 

Do.  4i  I  Mt.  Deb.  Stk. 
RhonddaVal.,L.,Cu.  Pr 
Do.  iMt.  Deb.  Stk.,Rd 
Robinson,  Ld.,Gum.  Pref. 
Do.  I  Mt.  Perp.Db  Stk.  too 
Rochdale,  Ltd.  r  M.D.  S.  too 
Royal,  Brentford,  Ltd 

Do.        Cum.  Pref. 

Do.  '  I  Mt.  Db«.  Red  100 
Russell's, Gravesend,tMt.  100 
St.  Louis,  Ltd 

Do.        Cum.  Pref. 
St.  Pauli,  Ltd 

Do.        Cum.  Pref. __ 

Salt(T.),L.,tDb.  Sk,  Rd.  too 

Do.      "B"Db.Stk.Red  too 
San  Francisco,  8 p.  c.  C.P. 
SavillBrs.,L.,D.  Sk.  Rd. 
Scarboro.,  Ltd.,  i  Db.  Stk. 

Do      "A"  Db.  Sk 

Seager  Evans  Ld.  Cm.  Pf. 

Do.        Deb.  Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
tShowell's,  Ltd 

Do.  Cum.  Pref.     

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  t  Mt.  Deb. 
Simonds.L.,  i  D.Sk.,Rd. 
Simson&McP.,L.,Cu.Pf. 
I  Do.  I  Mt  Deb.  Stk.  . . 
[Smith,  Garrett  L.,;£2oShs 

Do.  Cum.  Prof.    

Do.  3I  p.c.  Mt.  Db.  Stk. 
Smith's,  Tadcster,  L.,CPf 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
S.  African,  Ld 

Do.        Cm.  Pf.   

S'thdown  &  E.  Grinstead 

Do.     do.    Cum.  Pf.    . . 

Do.  do.  "A"  Db.Sk. 
Spredcley  Bros.  Db.  Stk. 
Stansiield  r  M.  D.  Stk.  .. 
Star,  L.,rlI.Db.Stk.,Rd. 
Stewards  P.,  L.,i  D.  Sk. 
^  Strettons  Derby,  Ltd. 

Do.        Cum.  Pref.   ... 

Do.  Irr.tMt.DbStk. 
Strong,Romsey,L.,  r  D.  S 

Do.  "  B';  Db.  Stk... 
fTadcaster  To'er,L.,D.Sk. 
Tamplin,  Ltd 

Do.      Cum.  Pref.    

Do.  "A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 

Do.  Deb.  Stk..  Red... 
Threlfall,Ltd 

Do.  Cum.  Pref.  .... 
'  Do.  rMt.Dbs.,Red. 
Tollemache,  L. ,  D.  Sk.  Rd 
Truman,  Hanb.  ist  Pf 

Do.    IJeb.    Stk.,   Red. 

Do."E"M».Db.Sk.,Rd. 
United  States  Ltd.. 

Txy.    Cam.  Pref.  . 

Do.  r  Mt    Deb 

Waiker8cH..I,d..Cm.  Prf    ^^ 

r«.iMt.Bel).Stk.,Red.  100 


too 


Breweries  &c.  (fontinued):— 


Commercial,  &c.  ifiontinued) : — 


Commercial,  &c.  {cmttinuid  :— 


Name. 


Walker,  Peter,  Ld.  Cm.  Prf . 

Do.  r  Mt.  Dbs.  Red.  .. 
Wallingford,L.,  D.Sk.Rd. 
Watney,Combe,L.,Pf.Or. 

Do.     Dfd.  Ord 

Do.     Cum.  Pre! 

Do  3i  p.c.  Deb.Sk... 
Watney,  D.,Ld.,  Cm.Ptf. 

Do.     1  Mt.  Db.  Stk.  .. 

Webster  &  Sons,  Ltd.    .. 

Do.        Cum.  Pref.  . . 

Wenlock  Ltd     Pref 

I  Do  I  Mt.Db.  ak.,  Rd. 
IWctCheshire,  L.,Cu.  Pf. 

Do.  Irred.  I  Mt.  Db.Sk. 
i  Wheeler's   Wycombe,   1st 

'     Mt.Deb.  Stk 

Whitb:ead,L.,Cu.  Pf.  Sh. 

Do.      .rib.  Stk.,  Red. 

Do.  "B''Db.Stk.,Rd. 
Wolverhmpto  n  &  D.  Ld . . 

Do.     Cum.  Pref. 

I    Mt.  Dbs.,  Red 

Do.  Irre.  "A'M.D.S. 
IWorthington,Ld.,Cm.Prf. 

Do.      Cum.  "  B"  Pref. 

Do.  Mt.  Db.  Sk.,  Rd. 
I  Do.  Irr.  "B"Db.Stk, 
lYardley,  I.&  J.,Ld.     .. 

Do.        Cm   Pf.    

Do  I  Mt.  Db.  Stk. 
Yates'sCastle,  Ltd 

Do.    Cum.  Pref. 

Young&  Co.,  Mt.Db.Stk. 
Younger  W.,L.  Cu.Pf.Sh. 

Do.     Deb.  Stk 


13 

1C6 

105 

1 

Ji 
1« 

104 
12 

106 
15i 
13i 
12 

105 
9} 

100 

103 
116* 
109 
100 
20J 
131 
108 
101 

m 

13t 
115 

99 
41 
5 

9S 

12 

lOi 
102 
125i 
101 


Last 
Div. 


Name. 


CANALS   AND    DOCKS. 


% 


3i 


Birmingham  Canal 

E.  &  W.  India  Dock 

Do.  4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  .. 
G.  Junction    Ord.  Shs. . . 

Do.        do.    Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal .. . . 
Lndn  &  St.  Kalh.  Dks.  . . 

Do.    Pref. 

Do.    Pref,  187S 

Do.     Pref.,  1882 

Do.     Deb.  Stk      

MchesterShipC  =p.c.  Pf. 

Do.  rst  Perp.  Mt.  Deb. 
Milford  Dks.Db.Stk.".\" 
Millwall  Dk 

Do.  Perp.  Pref.    

Do.  Pref 

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb.  Stk 

Newhaven  Har 

N.  Metropolitan 

Sharpness  Nw.  Pf.".\"Sk. 
Sheffield  &  S.  Yorks  Nav. 

4J  p.c.  Pref  Stl; 

Suez  Canal 

Surrey  Cornel.  Dck.,Ord. 

Do.Min.  4 p.c. Pref. ".\" 

Do.  Pref.  "  B" 

Do     do.  "C  " 

Do     do.  "D" 

Do    Deb.  Stk 
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COMMERCIAL,  INDUSTRIAL,  &e. 


m 

4i     1 

1021 

4/     ! 

111 

1104 
20. 

8/ 

15 
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45 
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It 

113 

6 
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92 

20/ 

6i 

«      1 

9 

— 

99, 

4/ 

10 

4/ 

10k 

4 

Aerated  Bread,  Ltd     ....i     1 
Alhambra(Bkpl.).L., C.P.I     i 

Do.  ist  Mt.  Db.  Sk.  ..Iioo 
Aluminium,  L.,  ".\"  Shs.  j     i 

Do.  I  Mt.Db.Stk. .Red  'too 
Amelia  Nitr..  L.,i  M  Db. iioo 
.\nglo-Chil.Nitr.,L.,C.Pf.;  10 

Do.  RIy.  Mt 100 

Do.  Cons.Ml.Bds.,Red.jioo 
Anglo  -  Russian     Cotton, j 

Ld. ,  iChargeDebs. ,  Red.  1 100 
.\nglo-SicilianSIphr  C.  P.'is/ 

Do.     Do.        Do. 
Aplin&  Barrett  6p.c.C.P. 
.\polIinaTis.  Ltd 

Do.     5  p.c.  Cum.   Pref. 

Do.     Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Artisans', Labr.DwlIgs.,L. 

Do.  Non-Cm.  Prf.,  18791100 

Do.  do.  1884  100 

Asbestos  &  Asbestic,  Ltd. 

,.\shley-grdns.,L.,C.  Prf. 

Do.      I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "A." 
Do.  Deferrd.  "  B  "  .Shs. 
Do.  Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre- Prf.  "A" 

Do.  New  Pref. 

Do.  Debs. ,  Red 

Do.  Red.   Mori.   Debs. 

Aust'lianP.-'Strl,L.,Cu.Pf. 
Aux  CiassesLabor.L.C.P. 
Aveling&  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm   Pf. 

Do.     istMt.  Dbs.     ... 

Aylesbury  D.iiry,  Lta.  .. 

Do.     4  p.c.  Mt.  Dbs. 

Babcock  &  Wflco.v,  Ltd. 

D..      6  p.c.  Cm.  Prf. 

Baker  ( Albert'*  &  Co 

Baker(Ch.s.),l,.,C«i.  Pf. 

Do.       "  B,"  Cm.  Pref. 

Do      ist  Mt.  Db.  Stk. 


15 

95! 
3J 
991 
721 
9J 
1C9 
85 

96 
8i 


2 

S9i 

4i 

6 

1261 

I29i 

1291 

2 

1 

15i 

124 

103 

112 

7J 

4} 

101 

2* 

90 

1011 
40 
15 
lA 
BI 
8 
106 


8'404d  Baku  Petrol.,  Ltd 

5I  Do.  5I  Cum.  Pref.  .. 
l/io    Barker  (John),  Ltd 

si  Do.  Cum.  Pief.    .... 

4i  Do.  Ir.  iMt.  D.  Sik. 
2/6      Barnagore  Jute,  Ltd 

5  Do.    Cum.  Pref.  .... 

Harnum  K:  Bailey    

7|d.    Belgravia  Dairy,  Ltd.    .. 

»/      Bell(R.   &  Co.    Ltd 

5  Do.  I  Mt.  Dbs 

Qjd.    Bell's  A.sl)esios,  Ltd 

5  Do.    Mt.  Db.  Bd.s.,Rd. 

5/      Bengal  Mills,  Ltd 

5/  Do.   5  p.c.  Cum.  Prf 

5/      Benson  (J.W.)L.,  Cm.  Pf. 

4  Do.   Perp.  Mt.  Db.  Stk. 

6  Bergvik  L.,  6  p.c.  Cm.  Pf. 

14/  Do.'  Dfd 

4J  Do.    I  Dbs.,  Red.  .. 

Birm'ham  Vinegar,  Ltd. 

5  Do.  Cum.  Pref.  .... 
4i  Do.  I  Mt.  Db.  Stk.,  Rd. 
2/9  Birt,  Potter  &H.,L., C.P. 
5        Bo.ake(A.)L.,5p.c  Cu.Pf. 

6/6      Bodega,  Ltd 

2/7J  Do.  Nos. 40,001  to6o,ooo 
41         Do.  Mt.  Deb.  Stk.,Rd. 

8»d.    Bovril,  Ltd     

i/o  Do.         Def.  

5I  Do.        Cum.  Pref. 

4i  Do.         Deb.  Stk. 

6/4J     Bradbury,  Gret..  Ld.jjCio 
5/         Do.       5  p.c.  Cum.  Pref. 
Bradford  Dyers  Associatn. 

Do.     Cum.  Pref.   

Do.  ist  Mt.  Deb.  Stk. 
Brandram  Brs  L.,C.P. 
Brewers'Sugar,].,.5p.c.CP 
Brighton  Grd.  Hotel,  Ld. 

Do  .Mt.Db.Stk., Red. 
Bristol  Hotel  &  Palm.Co., 

Ltd.  isl  Mt.  Red.  Deb. 
Britannia  Works,  Ld. 

Do.  6  p.c.  Cum.  Pref. 
Brit.&Bengn's.l.T.A.,  L. 

Do.      Cum.  Prf.  

Brit.Deh&Lgkat.Tob.L. 

Do.     Cum.  Prf. 

British  Insulated  Wire    .. 

Do.    6  p.c.  Cum.  Pref. 

British  Tea  Table,  Ltd... 

Do.      Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brooks  &  Doxey,  Ltd.   . . 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Brown  Brs.,  L.,Cum.  Pref. 
Brown,T.,&Sns.,  L.,C.P. 

Do.  ist.  Mt.Db.  St... 
Browne  S:  Eagle.  Ltd.  .. 

Do.     Cum.  Pref.  

Do.  Mrt.  Db.  Sk.,Red. 
Brunner,  Mond,&  Co.,Lt. 

Do.    i^io  shares 

Do.     Cum.    Pref. 

Do.    ;£  10  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,  &  Sons,  Lt. 

Do.     Cum  Pref. 

Bull(Hy.)&Co..L.,  Ord. 

Do.  Do.  Cm.  Pf. 
Burke, E.  &  J.,  Ltd 

Do.    Cum.   Pref. 

Do  Irred.  Deb.  Stk... 
Burlington  Htls.  Co.,  Lid 

Do.     Cum.   Pref.      

Do.  Peip.  Deb.  Stk.  . 
Bush  &  Co.,  Ld.,  C.P.   . 

Do.  I  Deb.  Stk.,  Red. 
CaHard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Shs. 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt. 
Canning  Jarrah  Debs.  . . 
CantareiraWater,Bd.,  Rd 

Do.     (2nd  issue) 

Cassell  &  Co.,  Ltd.,  £ic 
Castner  Kellner  Alkali  ,. 
CatalinasWareh.S  M.Co. 
Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

St  Mt    Str.  Debs 

Chadburn's  Teleg.,  Ld. .. 

Do.  Cum.  Pref.  .... 
Champagne  FreresCm.Pf. 
Chaplin(W.  H.)&Co.,C.  P. 
Chappell&Co.,L..M.D.S. 
Chicago  &   N.W.   Gran. 

8  p.c.  Cum.  Pref. 

City&W.EJid  Props.C.P. 

Do.   Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.       Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  .. 
Cy.    London  Real  Prop. 

Ltd 

Do.      ;£l2l  shs 

Do.     Deb.  Stk.  Red.., 

Do.    Deb.  Stk.  Red... 

Do.       Do 

Cy.    of  Santo.s  Imprvt.s. 

Ltd.,  7  p.c.  Pref. 

Do.  Cum.   Pref..., 

Clay,Bock,  &Co.,Ltd.., 

Do.     Cum.  Pref. 

Do.     Mort.  Deb 

Coats,  J.   &  P.,  Ltd 

Do.       Cum.  Pref.   

Coats.J.&P.,Ltd.,D.S  R 
Coburg  Hotel,  Ltd 

Do.        Deb.  Stk.  Red.  100 
Col.  Con.&  Di£.,L.,C.P.     5 

Do.     1st  Mort.  Debs.,  too 
Colorado  Nitrate.  Ltd.  . .      5 
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C.G«iu.d'Asphles.de  F.L, 

Do     Non-Cm.  Prf.    . . 

Cons.  Lndn.  Props.  C.  P. 

Do.       I  Mt.  Db.  Stk. 

Cook,  E.  &  Co.  Cum.  Pf. 

Do.  ist  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  1st  Mt.Deb.  Red, 

Coombc,  Wood  &  Co 

CorkCo.,Ltd.,6p.c.C.P. 
Cory,\V.,&Sn,L.. Cu.Pf. 

Do.  ist.  Deb  Stk.  Red. 
Crisp  &  Co.,  Ltd 

Dc.      Cum.  Pref 

Crocker,  Son  &   Co.     ist 

Mort.  Deb.  Stk.  Red.. 
Crompton    &   Co.,    Ltd. 

Do.  1st  Mt.  Reg.  Deb, 
Crosfield  &  Sons  C.P.Pf. 

Do.     4+  1st  Mt.Db.Sk. 

Do.  4J"A"Db.  Stk. 
Crossley.J. ,  &  Sons,  Ltd. 

Do.         Cum.  Pref 

CrystalPal.  Prf.Ord.  Stk. 

Do  5  p.c.  Pref.. 

Do.         3  p.c.  1st  189s 

Do.  4p.c.  D.Stk.Rd 

Curtis  *i  Harvey,  ist  Mt, 

4I  p.c.  D.  Stk 

Daimler  Motor,  Ltd 

Dalgety&  Co.,  £10  Sbs. 

Do.    Deb.  Stk 

Do.         Do. 

D.  Paxman,  i  M.  D.  S  R. 
Davies,  Karri,  &J.    .. 

Do.    Cum.  Pref.    ., 

Day  &  Martin 

De  Keyset's  Ryl.  Htl.,L. 

Do.    Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denny,H.,&Sns.,L.,C.P, 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L. 

Cum.  Pref.  Stk 

Dr.ribbles'Vi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd, 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 

Do.  Do. 
Doulton&Co.L.,5p.c.C.P. 
Do.  I  M.  4p.c.  Irr.  D.S 
Dunlop  Tyre   Ltd 

Do.  Def 

Do.         Pref 

East  I  nd.  Dist.&Sug.  ,C.P. 

Do.         Deb.  Stk. 
Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 
Edison  &  Swn  Utd.  Elec. 

Ltd.,"  A"  Is  Shs.... 

Do.    fully-paid     

Do.      Deb.  Stk.  Red.. 

Edison  Bell  Cons.  Phono 

graph,  L.,  6  p.c.  C.P. 

Do,    5  p.c,  1st  Mt.  Deb. 

Egyptian  Hotels,  Ltd., 44 

p.c.  I  Mt.  Dbs.  Red.  . 
Egyptian  Markets 

Do.    Debs 

Electric  Construe,  Ltd. 

Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg. ,  L, 
Ely.sie  Pal.  Hotel  Co.,  L, 
Eng.  Sew  .  Cotton    

Do.     5  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 

Do.  iMt.  Db.  Sk.,Rd. 
Evans.,  D.  H.,&Co.,L. 

Do.      Cum.  Pref 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Ez'ettitiff  JVews,  L.,  C.Pf. 
Evcred&Co  ,L.,i;ioSh. 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.  Db.,Rd. 
Fairfield  Shipb.,L.,C.Pf. 

Do.  Mort.  Deb.  Stk  . 
Farmers  Co.,  Ld.,  C.Pf 
Field,  J.C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.    Deb.  Stk     

Fletcher,  Son,  &  Fearnall, 

I  Mt.Db.  Stk.  Red.  .. 
Fordham,W.B.,&Sn«,Ld. 
Fore-st.  Warehouse   Ltd 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.B.&  Sons,  Ltd. 

Do.     Pref. 

Foster,  Poiter,  &  Co.,  L. 
Fowler,  J.,  &  Co.  (Leeds), 

Ltd.,  1  Mt.  Deb.,  Red. 
Fraser  &  Chalmers,  Ltd . . 

Do.      Regd.  Debs 

Free,Rodwell&  Co.,Ltd., 

Deb  Stk 

Furness.T.,  &  Co.,  Ltd., 

s4  p.c.  Cum.  Pref.  .... 
Gartside&Co.,L.,  Db.Sk. 
Genl  Hydraul  PovK:r,L. 
Genile-wofitan^Cum.  Pref 
GillMcD.Jarrah,L.,Ord. 

Do.  6  p.c.  Cum.  Pref. 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort. Debs 

Goldsbro. ,  Mort  &  Co. ,  L., 

"A"Deb.Stk.,  Red... 
Do.  3  p.c.  **  B  "  Inc. 
Deb. Stk  .Red 
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Gold,    and    Silveramilhs' 

Co.,Ld.,5PC.  Cm.  Pf. 
Gordon  Hotels,  Ltd 

Do.     Cum.  Pref. 

Do.     Pcrp.  Ueb.  Slk.. 

Do.  do. 

Do.     Perp.  Deb too 

Grand  H'l,Kastl)'rne,Ld.      5 

Do.    ist  Mt.  Debs 100 

Greenwich  Linoleum.Ltd.  10/ 
Greenwood  St  P.., I,a.,C.Pf. 

Gwynne(J.  &  H)  

Do.         Pref.      

Hagemann,Ld.,Cuni.Prf. 

HalgSl  HaiE  Pref, 

Hammond,  I. id 

Do.     8  p.c.  Cum.  Pref. 

Do.  6  P.c.  Cum.  Inc. 
Hampton  &  Son«,  Ltd. 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  6 

i.e.  Cum.  Prof. 5 

Do.  I  Mt  Ucb  Slk  100 
HardebcckS:  B  ,  Ld 

Do.     Cum    Pref 

Harmsworth  L.,Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd 

Do.         Cum.  Pref. 5 

H.lwaiianCmcl.Mt.Debs  100 
Hawthorn   Leslie,  4J  p.c. 

I  Mt.  Deb. 

Hazell,  W.tson,  L.,  C.  P. 
Henley's  Teleg.,  Ltd 

Do.     Pref.  Shs 

Do.  Mt.  Db.  Stk.,Rd 
Henry,  Ltd 

Do.    Cum.  Pref. 

Do.     Mt.  Debs.,  Red. 

Herrmann,  Lttl 

Do.         Pref.      

Hildesheimer,  Ltd 

Hill(R.&J.)   

Do.         Pref 5 

Do.         I  Mt.  Deb.  ..  100 
Holbrn.  &  Frasca,  Ltd.. 

Do,     Cum.  Pref 

Do.     Deb.  Stk 

Holland  &H.,Ld.,Cm.Pf.i  5 
HomeS!Col.Slres,L  C.P  5 
Hood  St  M.,  Ld.,Cm.  Pf. 

Hook,  C.  T    Ltd 

Hopwood&Crew,L.,Ord 
Hornshy,  Ltd.,  ;{;io  Shs. 
Hotchks.Ordn.,  Ltd 

Do.        7  p.c-    Cm.  Prf. 

Do.  1  Mt.  r>bs.,  Rd.  100 
iHtl.  Cecil,  Ld.,  Cm.  Prf.  5 
1  Do.  iMt.D.Sk.,K.  100 
HoulderBros.  Cm.  Pf.  -  5 
I  Do.  ist  Deb.  Slk...  100 
Hovis  Bread,  Ltd 5 

Do.     Cm.  Pf.    3 

Howards:  Hulgb,  Lid 
1     Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
;Howe11,J.,  Ltd.,  iijShs. 
lHowellSi/s.,L.,X3jShs. 
Humber,  Ltd 

Do.  Cum.  Pref.  . .  . 
Humphreys.L.,  7P.C.C.P.      5 

Hunter,  Wilts.,  Ltd 5 

HvamClthg.,Ld.,Cu.Pf.  s 
IdVis&Co.  6  p.c.  A  Pf. 

Do.  4p.c.  Mt.  Db.Red. 
Illinois  Car  Sc  Kquip.  ist 

Mt.  sp.c.  G.  H 

III.  Col.  Car  Tr.    5  p.c.  D. 
Illus.  Ln.  Nw«.,'  'Sketch' 

Do.  4P.C.M.  Db.  S.  R.  100 
Impl.  Russn   Cotton,  L...      5 

Do.  Debs too 

Impd.  Industl.  Dwgs.,Ld. 

Do.         Defrd 

Impd  Wood  Pave.,  Ltd. 
Ind.  Rublier.Gla.  Per.Ltd. 

Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
J.irrahd.-vleJar.For.&Rl.P 

Do.  I  Mt.  Deb.. 
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Jays,  Ltd 

Do.  Cum.  Pref. .... 
Johns,  S.  Si  W.,Ld.,  C.P. 
Johnson,  Matlhey  Db.  Sk. 
Jointless  Rim,  Ld.,  Ord 
Jones  &  HiRgins,  Ltd.    . 

Do.  I  Mt.  Db.  Sk,,Rd. 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Dh.  Sk.,  Rd.  100 
Kens'tonPal.Man.  M.D.S  100 
Kent  Coal  Kxplrln.  Ltd. 
KingS:MortimerL  Cm.Pf 
King,  Howmann,  Ltd.   .. 
Kinlorh  S:  Co.,  Lid 5 

Do.         Pref. 5 

Kodak,  Ltd.,  Ord 

Do,        Cum.  Pref 

Labuan  &  Borneo    

Lady's  Pictorial,  T.d.  C.P.      5 
LafiuairnH.irb.,L.,D..Sk.  100 

Do.  1  Mt.  7  pc.  Db.  Sk.  100 
Lagunas  Nitrate,  Ltd.  ..  5 
Lagunas  Syn.,  Ltd 5 

Do.  I  Ml.    Debs.,  Red.  100 
L.Copais  Ld.,  ■  Mt.  Debs. 
Lanston    Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref. . 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chcm.  L.,  j^ioshs. 

Do.  N.  Cm.  Min.  Pref. 
Le«dsKorge,7p.c.  Cm.Pf.      3 

Do.  I  Mt.  Debs.,  Red.  50 
Lever  Bros.,  L.,  Cm.  Pf.  10 
Liberty,  L. ,  6  p.c.  Cm.  Pf.  j  10 
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iLiebig's,  Ltd. 
!Lia     -   ~ 
[Linoleum   Manftg 
Linotype,  Ltd.,  Pref. 

I     Do.     Def.   

Do.  1  Mt.  Deb.  Sic.    .. 

Linton-    

J>o.    5  p.c.  Pref.      .... 

Do.    4  p.c.  Deb 

Lister  St  Co.,   Ltd 

Do  Cum.   Pref.     

Liverpool.  Nitrate    

Liverptiol.  Warchsg.  ,Lld 
I  Do.  I  Mt.  Db.  Stk.,Rd. 
ILockharts,  Ltd.,  Cm.  Pf. 
ILdn.StTil.,  LightraKe.£io 
I  Ldn.  Cornel.  Sale  Rms.,L. 
iL..GI'ster,  N.  H'ntsD'ry 
I  London    (irain    Ktevator, 

I     6  p.c.  Cm.  Pf.   

London  Nitrate,  Ltd. . . . 
I  J)o.  Cm.  Min.  Pf.  . 
i|.,ondon  Pavilion,  Ltd.  . 
Ilxin.  ProdClg.  Ho.  Ld.^Cio 
[London  Stereos  ,  Ltd.  .. 
Ldn.  Un.  Laun.  L.Cm.Pf. 
ILonsdaleJ  StJ.Ld.Cm.Pf 

Louise,  Ltd 

Do.  Cum.  Pref.  .... 
LovellS:  Christmas,  Ltd. 

Do.     Cum.  Pref.  

Do.  Mt.  Deb.  Stk., Red. 

Lyceum  Theatre  

[Lyons,  Ltd 

[  Do.  I  Mt.Deb.,Stk.,Rd 
Machinery  Trust,  Ltd.    ., 

I     Do.  4*  Deb.  Slk 

MacLellan,  L.,Min.  C.  Pf. 
i  Do.  I  Mt.  Debs.,  1900 
;McArthur(W.S:  A.),Ld., 
5J  Cum.  Pref, 
Do.  4J  I  Mt.  Deb.  Slk. 
iMcEwan.  I.  &  Co..  Ltd. 
I  Do  Mt.  Debs.,  Red. 
McNamara   L-.  Cm.  Pref. 

[Mai.son  Virot,  Ltd 

Do  6  p.c.  Cum.  Pref... 
jM.-inbri  .Sacc.  L.,  Cm.  Pf., 
Mangan  Brze.,L.,j^ioShs. 
'Mansions  Prop.  M 1. 1  >b.Sk. 
Marsball&SIgrovc.Mt.Db. 

Mason  &  Mason,  Ltd 

!     Do.     Cum.  Pref.   

iMaynards,  Lid 

I     Do.     Cum.  Pref.   

Maypole  Dairy,  L.,  5  p.c 
Mazawatlec  Tea,  Ltd. 
!     Do.     Cum.  Pref.   .. 

[Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
Met.  .■\scn.  Imp.  Dwlgs.,Ld, 
Metro.  Indus.  Dwlgs.,Ltd 

Do.  do.  Cum.  Pref. 
Metio.  Prop.,  L  .  Cm.  Pf. 
1  Do.  isl  Ml.  Debs.  Slk 
!M?-vican  Cotton  1  Ml-  Db. 

Millars' Karri,  Ltd 

Do.     Cum.  Pref. 

Milner's  Safe,  Ltd 

[MoirSt  Son,  Ltd.,  Pref. 
Morgan  Crur.,  L.,  Cm.Pf. 

.Morris,  B.,  Ltd 

i  Murray  L.  st  p-c.  C.  Pf. 
Do.  4J  1  Ml.Db.Sk.Rd. 
Nat.  Safe  Dep.,  Ltd.  ... 

j     Do.     Cum.  Pref. 

I  Native  Guano,  Lid.     ... 

[Nelson  Bros. ,  Ltd 

!  Do.  Deb.  Stk.,  Red. 
jNeuchlel  Asph.,  Ltd.  . 
New  D.arvel  Tob.,  Ld. /i 

[New  K.vplosives,  Ltd 

I  NewLdn.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 
!N.  Tamargl.  Ld.  Cm.  Pf. 
[     Do.    6p.c.iMt-Dbs.Rd 
N.Trinidad  Asphalte  Dbs. 
[Newnes,  G.,  L-,  Cm.  Prf 

.)  Nicholson's,  Ltd 

Do.     Cum.  Pref. 

Nobcl-Dynam.,  Lid 

Novello  &  Co.,  Cum.  Pf. 

Oakey,  Ltd 

Do.         Cum.   Pref. 

Pacchajazp.  Nitr.,  Ltd.. 
P.ac.  Horax,  L.,  I  Db.  Rd, 

Palace  Hotel,  Ltd 

Do.         Cum.    Pref..... 
Do.        1  Mt.  Deb.  Slk. 

Palmer,  Ltd 

Do.        Cum.  Pref. .... 

Paquin,Ltd 

Do.         Cum.   Pref..... 

Pamall,  Ltd.,  Cum.  Pref. 

Patcrson  l.aing,  &  B.  Ld. 

Cum.  Pref. 

Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  j^io  .Shs, 

Do.       Mt.  Debs.,  Red. 

Pearks.G.  &T.,  L.,C.  P. 

Pears,  Ltd 

Do.        Cum.   Pref. 
Do         Deb.  Slk. . . 
Peaison.C.  A.,L.,Cu.  Pf. 

Peebles,  Ltd 

Do.        Cum.   Pref. 

Do.  Mt.  Deh.  Slk.  Red. 

Peek  Bros.,  Ltd.,  Cu.  Pf. 

I     Do.     ji  p.c    1  Db.  Stk 

!  Pegamoid,  Lid 

PerrvS;  Co 

li.i-         "A  "Pref.     .. 
P.v         "B"Pref.    .. 


5^ 

15 

S' 
100 
2& 

^' 

1^' 

6! 

4 

I03i 

i 

154 


Commercial,  &c.  {ctnttHtuJ)  :— 


106] 

6? 
II61 

3: 
107 

9 
too  101) 

11 
100   102) 

85 
81 

3> 
12 


102 
109 


i 

\\  si 
ll  ^ 

100  1061 
B4i 
1) 

u 

1?» 

10?' 
W 

A 
121 


100 


5 

100 

4 


51 
lOOi 

1 

i^ 

30 
16J 

106 
3 
7 

101 


5 
102 

7 
1041 

ll 
ISt 
US 

?' 

106^ 

99 
1 
} 


■Lux 
Div. 


Namb. 
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PlIEibury-W.  f\.  MilU,  L.I  10 

Do.    8  p.c.  Cum  Pref.  I  10 

Do.     I   Mort.  Debs.    . .  100 

Plummer,  Ltd 

Plumoier,  Ld.,Cum.  Pref. 

Price's  Candle,  Ltd 

I'riest  .Marians,  L., Cm.Pf. 
Prince's  Hall  Restaurant 
Pryce  Jones,  Ld.,Cm.  Pf. 
Do.     Deb.  Slk.    . . 
Pullman,  Ltd 

Do.     Cum     Pref. 
Queen**    Club      Gardeoi 

Estates,  Ltd.,  5)  C.  P. 

Do.  i>l  .Mt.  Deb.  Stk.. 
KeadUros.,  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.     Deb.  Slk 

Redfern,  Ltd .  Cum.  Prf. 
Ridgways,  Ltd.,  Cu.  Pf. 
R.  JaneiroCy.  Imps.    Ld. 

I     Do.     Debs 

I     Do.    1883-1-893 

R.  Jan  Fl.  Mills,  Ltd.  .- 

Do.    I  Mt.  Debs.,  Rd. 
iRiv.  PUte  .Meal,  Lid.    .. 

I     Do.     Pref. 

I     Do.  6  p  c.  1st  Cbg.  Deb.  loo 
Rob.  ArlhurTheat.Cm.  Pf. 

j     Do.     1  .Mt.  Debs 

'Roberts,  J.  R..  Ltd 

I     Do.     I  Mt.  D.  Sk.,  Rd. 

Roberts,  T.  R.,  Ltd 

!     Do.     Cum.  Pref 

Rogers,  R,  H.  St  S.,  Lid. 
Do.        Cum.  Pref. . . 
Rosario  Nil.,  Ltd 


Commercial ,kc.    fntintud^  >• 


Name, 


4d 


% 


Do.    Debs. 

Rolherham,  J.,&  Co.  M. 

Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Ryl.  Aquarium,  Ltd 

Do.     Pref. 

Ryl.  Htl.,  Edin.,  Cm.  Pf. 
Ryl.  Niger,  Ltd.,/ioSh. 

1     Do.      

iRussianPi-troIeum 

[  Do.  6J  p.c.  Cm.  Prf. 
'Ruston,  Proctor,  Ltd.  .. 
Do.  ISt  Mt.  Deb. 
,Sal.  Carmen  Nil.,  Ltd... 
Salmon  Sc  Gluck.,  Ltd... 
Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.  Stk 

Do.    "B  "Deb.Sk.Rd.ioo 
Salviali  6  p.c.  Cum.  Pref.      1 

San  Jorge  Nil.,  Ltd 1     ^ 

San  Pablo  Nil.,  Ltd.  .. 
ISan  Sebastn.  Nit.,  Ltd. 
[Sanderson  M.  St  Sns,  C.P. 

iSanilas,  Lid 

LSa.  Rila  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.    Pref. ... 

Do.     I  Ml.  Deb.   Slk. 

Do.     Debs.,  Red     ....I 
!     Do.    &Ldn.  For.  Hll-,i 
Lld.,5p.c.  Debs. Red 

4  jSavoyTheat.Ml.Db.Slk. 
1/7^    SchibaiefT  Petroleum 

3/     [     D.>.     Cum.  Pref. 

6/     (Schullze  Gunpowder  .... 

5  [               Do.         Cum.  P(. 
lojd.  ,Schweppes,  Lid 

ajd.!    Do     Def. 

5      I     D.».    Cum.  Pref. 

4  Do.     Deb.  Slk 

6/     iShorts  Pref.  Ord 

9/     I     Do.   Def.  Do 

8!d.  Silver  S:  Edglo»,  Ltd.    .. 

4      I     Do.     Ml.  Lbs 

3id.    Singer  Cyc,  Lid    

Do    Cum.    Pref. ..«,. 
Singleton  Benda,  Ltd.    .. 

Slaters,  Ltd 

Do.     Cum.  Pref. 

Do.    .liislMl.  Db.  Sk 
S.  Eng.D.iiries,L.,Cu.Pf. 

Sowler  Thos.  L 

Do.  5 J  Cm.  Pf 

Spencer,  Turner, &Co.  Ltd 

Do.         Cum.  Pref..... 

Spicer,Ld.,5p.c.Dbs.  Rd. 

Spiers  S:  Pond,  Lid 

Do.  1  Ml.  Debs.  Red. 
Do.  ".V'Dh.  Slk  Rd 
Do.  "B"iDb.Slk.,Rd 
Do.  Fd."C"  iDKS.,R. 

Spralt's,  Lid 

Do.       Debs.,  1914  .... 
Staffd.Nthcotes^c.  C.P 

Sleiner  Ld.,Cm.  Pf 

Do.  I  Mt.  Db.  Sk.  Rd 

3le\-enson&  H.,Ld.,CPf 

Stewart^  Menzies,  Lid. 

Do.      Cum.  Pitf.   .... 

Sulphide  Corp 

Swan  &  Edgar,  1..  ,, 

Sweetmeat  Auiomalic,  L. 

Swift  Cycle,  Ud 

Do.     Do-  Cum.  Pref.  .. 

Tarry&Co.,  I.d..Cm.  Pf 

Teetgen,  Lid., Cum.  Pref. 

Teleg.  Construction.,  Ld. 

Do.  4  p.c.  Deb.  Bds... 

4/5J  iTeleg.  M.inuf..  Ltd.    ... 

J       I     Do.     Cum.  Pref. 

1/6   'T.R.,DruryI-ane,  Ld.j£i 
|/l|-8f[Thom,  D.  k  Co.,  Lid. 
<  Do.         Cnia.  Pref. 
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niomp.son,MrK..L.,iDK 

rhorley,J.,Ud  Ml.D  S.lioo 

rilling,  Ld.,  Cum.  Pief.  {    5 

Do.      iii.ciDI>.Rd.l  — 


40 


iiid.  'lower  lea.  Lid. ...... 

S      I        .,         Cm.  Pf.  .... 

a/     Travers,  Ul.-Ord 

5  i     Do.      Cum.  I'ref.     . . 

4  Do.       I  .Ml.  Db».,  Rd.iioo 

6  Tucuman.Sug-.i  Dl,«.,Rd.  i-x, 
i  TylorSt.So,.,,  Ld.Cm.Pf.i  10 
4/      United  Alkali,  Lid 1  10 

Do.     Cum.  Pref. 10 

Do.     Mt.  I)b.Slk.,Rd.iloo 
Un.  Hor.e»hoe&NailX.[ 

Cm.  8  u.c.  p/ef.  I     I 

Un.  Kini;m.  Tea,  Cm.  Prf.l  5 
Un.  I_v,kat  P!ant.,Ltd...-l  I 
Un.  Limmer  .^*phlle.,  Ld.  3 
Val  de  fravcrs  Asph.,  L.|  10 
V.denllcrgh'.,  L.,Cm.P.!  5 
Do.  6p.c"B"C.  P.!  1 
Walker&M.,M.,Cu.  Pf.  5 
Walkers.  Park.  Ml.  Dbt.  loo 
Wallis,  Thos.  itCo.,  Lid.i  5 
Do.  Cum  Pref.  ..1     5 

Waring,  Ltd.,  Cuin.  Pref.  5 
I     D.).i.Ml.  Db  Sk.  Red.  [100 

Do.  Irred.  "II "  Db.  Slk.  100 
Warner  E.si.,  I.d.,  Cu.  Pf.i  10 

Waterlow,  Dfd.  Ord |  10 

I       Do.  Prfd I  10 

t      Do.  Cum.  Pref.    10 

Waierlow  Bros.  &  L.,  Ld. 
.      I  Do.  Pref.  .... 

1/       Webley  &  Scoti.  Ltd.    ..      s 

5  Do.  Cum.  Pref.     5 

i/     jWeldon'.,  Ltd 

5      I     Do.    Com.  Pref. ^ 

9id.    Welford,  Ltd i 

4i     I        Do.  Debs.,  Red.;  100  , 

i/     iWelford'sSurieyDair.,  Ul     I 

4/10/0 'Wejsi>ach  Incandescent.  .'100  1 

■      Do.     Dfd 1     I 

Do.    Cum.  Pref. 

West  London  Dairy,  Ltd. 

Wharncliffe  I)wllg5,L,l'f. 

Do.  3p.c.  Ir--,\1l.l)b.Sk. 

,Wheen(iSons,  U.Cni.Pf. 

iWbile.A.  J.,  Ltd 

I  Do.  6  p.c.C"um.  Pref.,  , 
|White,J.B.,  Ld.,  M.D.R.  loo 
iWhite,  R.,  Ltd.,Deb.Stk.  100 

'While,  Tomkins,  Ltd :   10 

I  Do.  Cum.  Pref.'  10 

White,  W.  N.,L.,Cm.  If.  i 
Wickens.  Pease  ft  Co..  L.'  5 
Wilkie,  Ltd.,  Cum.  Pref.-  10 
Willans  St  Rot-hhwn,  Lid  '    5 

i     Do.  Cur-..  Pref.     s 

1     Do   I  .Ml.  Db.Stk.,Red.  too 
I  Wilier  St  Riley  Cum.  PtI 
|Williamson,  H.,  Ld.,Ord 
Do.     5  p.c.  Cum.  Pref. 


.3 


i/4id.  Williamsons.  L.,  Cm.  Prf. 
6  D.1.  Cum-  Pref.  . . 

4)     WilsonSon5,Ld.Deb.Slk 
6        Wimerboltni.Ld.- Cm.Pf. 

4/6    Yates,  Lid 

6      1  Do.  Cum.  Pref. 

«d.    Yealman&Co.,  Ltd 

a/9    I  Do.  Cum.  Pref. 


CORPORATION  STOCKS-COLO- 
NIAL   AND    FOREIGN 


AmMerdjun  3  p.c. 

Auckland  City,  '73  1904.34 
Do.  Cons.,  '75,  Red.  1930 
Do.  Deb.  Ln.,  'tj.. 1934.1! 

Auckland  Haib.  I^cbs | 

Do.  19171 

Do.  1,36! 

Balmain  Boro* 1914 

BoslonCilyCU.S  )   

Brunswick  I>eb*. ..   1916.3 

I    B.  .\yre»  City  4J  pc 

Cape  Town,  City  of 

Do.  . .  1S43 

I    Do.    Dehs.  i£9«    

j     Do.     i\  Debs 

[Chicago,  Cilyof,  Gold  1915 

'Chrislchurch    1986 

iCopenhagcn 

[Cordoba  CilySleil 

Do.    6p.c 

iDuluih  (U.S.)  Gold  . . i}«C 

I  Dunedin  (Otagu)  191$ 

I  Ha,  ....  19CA 

j  Do.     Consols..  i9cf 

I  Durban  I  nsc.  Stk 1944, 

9      Do.    3i  luc.  Slk. ..1949 
Fiuroy.  Melbnw.  ..1916-19 

[Gi&bome  Harbour 191^ 

Grc>-inonth  Harbour.. i^asj 

Hamilton *934| 

[Hobart  Tcwn    >9iS.ja< 

j        Do.  19401 

I  Invercargill  Boro- Db&.  19301 
iLaunctslonTwr..  Db«-t9i6 
'Lytlleion,  N.Z..  HaTl>-i9»9' 
Mdbourre  F-d  0lWks.i9ti- 
'Me!«>.City  Debs-  :fc7  ije; 
Do.  Debs.  .-  -  :yc«-iil 
Do-  I>ehs- . .  ".<»5-?o-ii 
Melbnc-  Harb.  i.c^.,  1908-)! 

Do.    do.  1915; 

Do.    do.     i9i8>3i| 

'    Melbme.  Tr^s.  Dbs,  1914-16; 
1        D  I>b.l9«« 

Mex  

Mor.  ..  Oty-. 

Montevi.-c.i I 

Montreal  S'-j; 1 


loo  lust 

•on  \\n 

ICO    116 
ICO    107 

ICO   112 

100    114{ 

too     \    i\ 
ICO      '.  -  . 

ICO      o./*- 

100   109 

100    109 

ICO    IC^' 


—  T--i 
too  i£6^ 
100      SS 
100     20 
■00     X 

-  JIO 
too  127 
100  112f 
100  109 
100  1» 

■  CO  i«o 

lOO  111 

100  106 

100  "[{&' 

too  toe 

IOC  H5 

loo  106 

•00  111 

100  IC4 

too  126) 

100  106 

ICO  1C54 

loo  107 

100  i07 

100  109 

•00  lot 

iro  104 

■CO  111 

100  1:0 

100  98 

■«.  ICI 

loo  T4 

too  ICU 


326 


XTbe  5nve6toi:6'  "Keview, 


September  2,  1899. 


Corporation  Slocks,  &c.  {conttnueti)  :— 


5 

5 

3J 

3 

4 

6 

5 

5 

6 

6 

4i 

5 

6 

"51 

6 
6 
5 
5 
6 
6 
4 


6 

■6 

4i 
4i 

4 
6 


[Montreal  Stg      1874100 

I     Do.  1879  100 

Do.  1933  100 

Do.    Perm.  Deb.  Stk . . . .  100 

Do.  Cons.  Deb.  Stk.  1932  100 

Napier  Boro.Consolid.1914  100 

Napier  Harb.  Debs. . .  1920  100 

Do.  Debs. . .  1928  lOQ 

New  Plymouth   Harb.  1909100 

j  New  York  City  .....  1901 

Ntb.  Melbourne  Dbs.  1921  100 

Oamaru  Boro.  Cons. . .  1920  100 

1      Do.    H.-xrb.   Bds.    (Reg.)  100 

Do.  S    p.c.  (Bearer)..  1919  100 

OtagoHarb.Deb.  Reg 100 

Do.  1877 100 

Do.  1881  ..  ..1921  too 

Do.  Debs.    ..1921  100 

Do.  Cons.    . .  1934  100 

Ottawa  City   100 

Do.  1904  100 

Do.  Debs.    ..1913  too 

Parana  Municipal6  p.c.  ..  100 
Pietermaritzburg    3^    p.  c. 

Con.  Stk 1939100 

Port  ElizabethWaterworks  roo 

Port  Louis    100 

Prahran  Debs 1919100 

QuebecC.  Coupon.  1875  1905  100 

Do.  do.  1878   1908  roo 

Do.  Debs 1914-18  200 

Do.  Debs 1923100 

Do.  Cns.  Rg.  Stk.,  Red..  100 
Richmond(Melb.)Ubs.i9i7  100 

Rio  Janeiro  City    100 

Rome  City  2nd  to  8th  Iss.  too 

Rosario  C 100 

Do 100 

St.  Catherine  (Ont.)  ..1926  100 
St.  John,  N.B.,  Debs.  1934  — 
St.Kilda(.Melb)Dbs.i9i8-2i  100 
St.  Louis  C.  (Mis.s.)..i9ii  100 
St.  Louis  C.  (.Miss.)  . .  1913  100 

Sant^  Fi  City  Debs 100 

Santos  City.. '°° 

Sofia  City     100 

Sth.  Melbourne  Debs.  1915  100 
Do.         Debs  ....  1919  100 

Sydney  City    1904100 

Do.         Debs.    1912-13  100 

Do.    do.  (1894)  .  .1919  100 

Timaru  Boro.  7  p.c. . .  1910  100 

Timaru  Harb.  Derbs  1914    100 

Do.  Debs.  ..1916  100 

Toronto  City  Wtwksigo4-6  100 

Do.  G.  Cns,  Dbs.  1019-2^^  100 

Do.  Strlg 1922-8  100 

Do.  Local  Impiov 100 

Toronto  City  Bonds . .  T929  100 

Valparaiso    '00 

Vancouver   1931  100 

Do 1932  100 

Wanganui  Harb.  Dbs.  1905  100 

Wellington  Con. Deb.  1907  100 

Do.  Improv.,  1879    ....  100 

Do.  Wtrwks    Dbs.,  1880  too 

Do.  Debs. .  1 893 1933  100 

Wellington  Harb 1907  100 

We.stport  H.-irb.  Dbs.   1925  too 

Winnipeg  City  Deb.  ..1907  — 

Do 1914  too 


103} 
104J 
103 
96 
112 

lie 

114 
103 
105 
104  J 
102 
93 
67i 
30' 
lOJi 
105 
118 
107 
107 
107 
109 
109 
32i 

98 
111 
lOH 
102 
112 
118 
105 
107 

99 
107 

69 

95 

.16J 

lor 

104 
106 
106 
108 

23 

9tli 

b8 
107 
105 
106 
104 
106 
124} 
110 
110 
108 
111 
107 
102 
102 

99 
107 
1C6 
106 
113i 
125 
125 
114 
105 
109 
115 
114 


Financial.  Land,  &c.  {coniinutd) : — 


Last 
Div. 


Name. 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


5  !Agncy,  Ld.  &  Fin.  Aust. 
•     Ltd.,Mt.  Db.  StJL.Rd 

6/     |.\mer.Frebld.Mt.  ofLon. 

Ld.,Cum.  Pref.  Stk.  .. 

4^    !     Do.  Deb.  Stk.,  Red.  .. 

^/lpE'.A.nglo-Amer.  Db.  Cor.,  L, 

4  j     Do    Deb.  Stk.,  Red  .. 

—  lAng.-Ceylon&  Gen.  Est. 

'     Ltd.,  Cons.  Stk 

6  Do.  Reg.  Debs.,  Red 
-4/  L\ng.-Fch.  &cplorn..  Ltd 
-b       I     Do.       Cum.  Pref.    

—  '.\rgent.  Ld.  &  Inv.,  L.  .. 
1/     ■'     Do.     Cum.  Pref. 

—  .\rgent.  Sthrn..  Ltd 

'i/2t   '.\ssets  Fnders.'Sh.,  Ltd. 

1/  [.\ssetsReoli!.,LtJ.,Ord., 
3/6  I  Do.  Cuni.  Pref.  . 
26/  I.Austrln.  Aqricl  i,25  Shs. 
4j     '\u5t.    N.  Z.   Wort., Ltd., 

Deb.  Stk.,  Red 

4I    lAustrali.->n  Est.  &  Mt.,  L., 

I  Mt.  Deb.    Stk.,   Red. 

5  I     Do,  "  A  "    Mort,   Deb. 

Stk.,  Red 

5/     i Australian  Mori.,   Ld.,& 

Fin.,  Ltd.  £2^  Shs.  .. 
3/  Do.     New,  £%sShi... 

4  ■■     Do.    Deb.  Stk 

3  '     Do.  Do 

5  'Bengal  Presidy.   1  Mort. 

Deb.,  Red 

«»/6     British    .\mer.   Ld.  "A" 

—  '  Do.  "B" 
1/4!    Brit.  &  Amer.  Mt.,  Ltd 

''     C^o  Shs 

5/     I     Do.  Pref.    

4  '  Do.  Deb.  Stk.,  Red.  .. 
1/3    IBrit.  &  Austrlsn  Tst  Ln., 

Ltd.  ;<;2sShB 

r6i6Jd]Brit    N.   Borneo.  ;£i  Shs 
ajd.  '  Do. 


84 


00     97J 
100   102 

104} 

50i 

103j 

3i 

'ods 

4i 
H 


-e/ 


6} 

72j 

88} 
103 


5^ 
110 
83 

105 
23 

11 

1 

10 
103 


3i 


a/6 

T2/6 


5 
4i 


3/7 

4 

3i 

50/ 

3/8| 
a/6 


2/ 
2I 


i6l 
2/6 
4 


—  Brit.  S.  Africa 

5  Do.  Mt.  Deb.,  Red.  100 
f  iB.  Aires  Harb.  Tst.,  Red.  85 
30/     Canada  Co i 

—  ICanada  N.  W.  Ld..  Ltd.  $25 

—  I        Do.    Pref. $100 

4  Canada     Perm.    Loan    & 

Sav    Perp.  Deb.  Stk... 
36/     Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

Curamalan     Ld.,    6    p.c. 

"  .\"  Scrip    

2/4J    Deb.  Corp.,  Ld.,  ;£io  Shs 

5  Do.         Cum.  Pref.  .... 

4  Do.   Perp.    Deb.    Stk... 

—  :  Deb.Corp.  Fders'  Sh.,  Ld 
t/Si'a  Eastn.  Mt.  &  Agncy,  Ld., 

'*  A  "    

4i         Do.     Deb.     Stk.,    Red. 

5  Equitable  Revers.  In.Ltd. 
f/6    E.tploration,  Ltd 

5  Frldd.&Lshld.ln.Co.C.P. 
50/     Genl.    Reversionary,  Ltd. 

3}      Holborn  Vi.  Land   

3J      House  Prop.  &  Inv 

20/     Hudson's  Bay    

—  Hyderabad.  (Deccan) 

6  Impl.Col.  Fin.  &.\g.  Cp 
4^      Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

1/3    Internatl.    Fincial.    Soc., 

Ltd.  ;£7}Shs 

4  Do.     Deb.  Stk..  Red. .. 

6/ro     Irrig.  Invest.  Corp.  4  p.c. 

Egypt  Gov 

j/ij    Ld.  &  Mtge.  Egypt,  Ltd. 

;<;i8Shs 3 

5  Do.     Debs.,  Red 100 

4i  Do.     Debs.,  Red 

—  Ld.  Corp.  of  Canada,  Ltd 
3J     Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb.  Stk 

2/9I    Law  Debent.  Corp.,  Ltd., 

j£io  Shs 

4i         Do.    Cum.  Prei 

4  Do.     Deb.  Stk 

2/3     Law  Land,  L..  j}Cm.Prf. 
1/      Ldn.&  Australasian  Deb. 

Corp.,  Ltd.,  jC\  Shs.  .. 
1/0;    Ldn.  &  Middx  Frhld.Est. 

;£2  Sh.s 35/ 

2/6     Lndn.  &  N.  V  Inv.  Corp., 

Ltd 

5  Do.   5  p,c,  Cutr.,  Pref. . . 
t/6   Ldn.  &  Nth.  Assets  Corp., 

Ltd.,  .£2  Shs 

»/      Ldn.  &  N.  Deb.  Corp.,  L. 
5/      Mort.  and  Deb.,  Lei.,   Pf. 
4i        Do.4i  ist  Mt.  Db.  Sk.  100 
2/      Mtge.  Co.  of  R,   Plate, 

Ltd,  £\o  Shs 

5  Do.     Cum.  Pref. 

4i         Do.    Deb.  Stk.,  Red... 
4}      Morton,  Rose  Est.,  Ltd. ,| 

ist  Mort.  Debs 100 

«/«    Natal  Land  Col.  Ltd.    ..iio 
4/  Do.     8  p.c-Pref.,ib70. . 

5/6     Natl.  Disct   L.,  £25  Shs. 
1/      Ntl.Mt.&Ag.N.Z.,L.,.£io 

3  New  Impl.  Invest,,  Ltd. 

Pref.  Stk 

Do.     Def.  Stk 

2/6     N.S.WalesMt.Ld.,&A.L. 

4  Do.     Deb.  Stk Iioo 

/6      N.Z.    &    R.   Plate  Land,! 

Ld.,  ;C9    I      I 

N.  Zld.  Assets  Real  Deb.  100 
N.  Zld.  Ln.  &  Mer.Agcy., 
Ltd   Prf.  Ln,  Deb  Stk 

Do.     2nd  Db.  Sk 

Do.     3rd     do. 

N.  Zld.  Tst.  &  Ln.  Ltd., 

£2S  Shs 5 

Do.    5  p.c.  Cum,  Pref,    25 
Nth,  Brit.  Australsn.  Ltd, 

Irred.  Guar too 

Do      Mort.  Debs ico 

N.Queensld.Mort.&  Inv.,i 

Ltd.,  Deb.  Stk 100 

PeelRiv.,Ld.  &  Min.Ltd.'ioo 

Peruvian  Corp. ,  Ltd 1 100 

Do.  4  p.c.  Pref.lroo 

Do.  6  p.c.  1  Mt.i 

Debs. ,  Red jioo 

Queenld.  Invest.  &  Ld... 
Mort.  Pref.  Old.  Stk. ..  100 

Do.      Ord.  Shs     I     6} 

Do.      Perp.  Dtbs 100 

Rally.  Roll  Stk.  Tst. Deb. 

1903-6  

Reversiony.  Int. Soc, Ltd 

Riv.   Plate  Trst.,  Loan  & 

Agcy.,  L.,"A";£ioShs. 

Do.     Def."B" 5 

Do.     Db.  Stk., Red...     100 
Santa    Fe   &    Cord.    Gt. 

South  Land,  Ltd 

Santa  F^  Land    

Scot.  .Amer.  Invest.,  Ltd. 

j^io  .Shs 

Scot.  -Australian   Invest., 

Lt-i.,  Cons 

Scot.   .Australian  Invest  , 

Ltd.,  Guai.  P'ef.     '100 

Do.       Do.       Dj 100 

Scot.  -Australian   Invest. ,| 

Ltd.,  4  p  c.  Perp.  Dbs.    iioo 
Sivagunga     Zemdy.,     ist( 

Mort.,  Red Iioo 

Sth.  Australian I  20 

Texas Xand  &   Mt.,  l.td.i     2} 
Do.     Deb.  Stk.  Red    (too 
Trafford  Pk.  Est.,  i  Dbs.   100 
Transvaal  Est.  &  D©v., L.I     i 


I'o? 
89 
32 

4? 
99 
101 

91} 
23 
11} 
HI 
1 


2A 

11 

106 
87 
22 
2 

102 

95} 

14 

99 

105 

3J 
103 
101 

i 

78 

2 

12 

116i 

5i 

i 

3J 


3 


3 

11} 
112 

100 
7 


68} 

11 

2 

96 

1 
99 

95 
61} 
13 

2} 
22 

27) 
78} 

94 

101 

2} 

10 

46} 


110} 

4 

3} 

108 

3) 


31 

75} 

133} 
lOOJ 

100} 

99 
50; 
23 
104 
100 
I 


Financial,  Land,  &c.  (fontinutd)  :— 


Last 
Div. 


6/s 
4/7 
5 
3 

>/9{ 
4t 

■/9S 

4 
5/ 


4l 

4 
5 
IIS 

sh 

4l 
5 

8/ 

4 

4i 


Namb. 


Tst.  &  Agcy,  of  Austrlsa., 

Ltd,,  £10  Shs 

Do.     Old,  fully  paid  .. 

Do.    New,  fully  paid. . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

;£2oShs 

Do.     New;£2o.Shs . 

Tst.   &   Mort.   of   Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors,  &  Sec.  Ins. 

Corp.,  Ltd.,  j£io  Shs.. 

Do.  Irred.  Deb.  Stk. 
Union  Dsc,  \A.,jCio  Shs. 
Union  Mort.  &  Agcy.  of! 

Aust.,  Ltd.,   Pref.  Stk. 

Do.    Deb.  Stk 

Do.    Deb.  Stk 

Do.  Deb.  Stk.  Red... 
U.S.  Deb.  Cor.  Ltd.,  £% 

Shs 

Do.     Cum.  Pref.  Stk.. 

Do.  Irred.  Deb.  Stk.. 
U.S.  Tst-  &  Guar.  Cor., 

Ltd.,  Pref.  Stk : 

Van  Dieman's  

Walker's  Prop.  Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Stk 
Wstr.  Mort,  &  Inv,,  Ltd 

Deb, Stk 


2j 
5 

100 
100 
100 
icx> 


10 
111 

90 

li 
% 

13 

69} 
69} 
89 

103} 
112 

76} 
20 

108 

901 


Financial -Trusts  (.continued)  :— 


FINANCIAL-TRUSTS. 


1/1016 
4*/t} 


5 

4 
6 

6/0/0 
4i 

>/9 

S 


6       Afric  City  Prop,,  Ltd... 

6  Do.     Cum.  Pref. 

5  Do.     ist  M.  Dbs 

j£2. 7.6  Alliance  Invt.,  Ltd.,  Cm. 

4I  p.  c.  Prefd 

Do.     Defd 

Do.    Deb.  Stk.  Red. . . 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.     Deb.  Stk.  Red. . . 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.     Defd.  St     

Do.     Deb.  Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.  Stk 

Do.    4  p  c.  Perp.  Deb, 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brewery  &  Comml.  Inv., 

Ltd,,  jCio  Shs 

British  Investment,  Ltd,, 

Cum,  Prefd 

Do,     Defd 

Do,     Deb,  Stk 

Brit.  Steam.  Invst.,Ltd., 

Prefd       

Do.    Defd 

Do.     Perp.  Deb.  Stk  . . 
Car  Trust    Invst.,  Ltd. 

jCio  Shs 

Do.    Pref.    

Do.     Deb.  Stk.,  1915.. 
Clnl.  Sec,  Ltd.,  Prefd.  .. 

Do.    Defd 

Consolidated,  L.,  C.  I  P. 
Do.  5  p.c.  Cm.  2nd  do. 

Do.   Defd 

Do.  Deb.  Stk 

Deb.  Sees.  Invst 

Do.  4  p.c.  Cm.  Pf.Sk.iioo 
Edinburgh    Invest.,  Ltd. 

Cum.  Prefd.  Stk 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 100 

Do.       Defd 

Do.       Deb.  Stk.  ... 
Foreign  &  Colonial  Invt. 

Ltd.,  Prefd 

Do.        Defd 

Gas,  Water  &  Gen.  Invt. 

Cum.  Prefd.  Stk J 100 

Do.       Defd.  Stk.  ... 

Do.        Deb.  Stk.   . . . 

Gen.  &  Com.  Invt.,  Ltd 

Prefd.  Stk 

Do.        Defd.  Stk 100 

Do.        Deb.  Stk 

GlobeTelegph.&Tst.,Ltd. 

Do.  do.       Pref 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 1 100 

Do.        Defd IOC 

Govt.s.  Stk.  &  other  Sees.! 

Invt.,  Ltd.,  Prefd 100 

Do.        Defd 100 

Do.        Deb.  Stk Iioo 

Do.  do.  100 

Gtiardian  Invt., Ltd. ,Pfd. Iioo 

Do.  Defd.  ,100 

Do.       Deb.  Stk.  1 100 

Indian  &  Gen.  Inv.,  Ltd.,j 

Cum.  Prefd too 

Do.        Defd 

Do.       Deb.  Stk 

ndust.  &  Gen.  Tst.,  Ltd. 

Unified 

3I  Do.       Deb.  Stk.  Red 


4l 

S 

4J 


5 

4 
5 

4i 
4l 

li 

4 
5 

«} 

4 

Hi 

6 

4 

2I 
4l 

1 

4l 

*1 

4 
5 

S 

4l 

5 


I 

? 

I 

l^ 

100 

99 

ICO 

81* 

100 

14 

100 

m 

100 

120^ 

100 

100 

100 

lib 

100 

92 

'^i) 

100 

108 

100 

83i 

100 

97J 

108 
311 
112 

7} 

106 
109} 
105} 

119 
89} 
118} 

1} 
102 
104 
104} 

60} 

94 

72 

10} 
111} 
1211 ! 

1111 

107 

118} 

115} 

133} 
96} 

89} 

41} 

102 

112} 

49} 
109} 

11 

15} 

83} 
39} 

87} 

110 
103 
92} 

l&l 
1(M 


113} 

100  1  54 
100  115} 

100   104} 
100  1101} 


Last 
Div. 


Name, 


4i 


»1 


•! 


5 

to/ 

4 
4/ 

5 
4i 

4 

im 

8/ 

7* 

4l 

£S 

5 
li 


4 
5/ 

6 

5l 
/9 

4i 
3l 


3 

4°/ 

6 

5 

10/ 


Internat  Invt.,  Ltd., Cm 

Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Invest.    Tst.    Cor.     Ltd 

Pfd 

i         Do-  Defd. 

I         Do.     Deb.  Stk.  Red. 
{Ldn.    Gen.    Invest.   Ltd. 
5  p.c.  Cum.  Prefd.  ... 

I       Do.        Defd 

iLdn.  Scot.  Amer.Ltd.Pfd 

Do.  Defd. 

I  Do.       Deb.  Stk 

Ldn.  Tst., Ltd., Cum. Prfd 

I    Stk 

i     Do.  Defd.  Stk 

i  Do.  Deb.  Stk.,  Red. 
!  Do.  Mt.  Deb.Stk.,Red. 
Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd     

Do.       Defd 

I      Do.       Deb.  Stk 

iMerehants,Ltd.,Pref.  Stk. 
i  Do.  Ord 

I  Do.  Deb.  Stk. 

Mexican Cential  Ry.Scrip 
I     4  p.c.  "A"  Deb.  Stk.... 

i     Do.  4  p.c.  "B"  do 

I    Do.  4  p.c.  "A"  Scrip.. 

I    Do.  4  p.c,  "B"  do 

Municipal,  Ltd.,  Prefd.. 

Do.    Defd 

Do.    Debs 

Do.    Debs.  "B"... 
I         Do.     "C'Deb.  Stk. 
iNew     Investment,    Ltd. 

I     Ord 

tOmnium  Invest. .Ltd., Pfd. 

Do.        Defd 

I  Do.        Deb.  Stk. 

iRailway  Deb.  Tst.   Ld., 

j      jC2o  Shs 

i  Do.  Debs.,  Red.  .. 
j  Do.  Deb.  Stk.  1911 
I      Do.  do         1927 

jRailwaylnvs   Ltd   Prefd. 
Do  Defd 

jRailway  Share    Trust  & 

i     Agency  "  A ' 

I  Do.  "B"  Pref.  Stk 
iRiver  Plate  &  Gen.  Invt. 

I     Ltd.,  Prefd 

I       Do.        Defd 

'Scot.  Invst.,  Ltd.,Pfd.Stk 

Do.  Defd. . . 

I  Do.  Deb.  Stk, 

See.  Scottish  Invst.,  Ltd. 

Cum.  Prefd '. 

Do.        Defd.  Stk 

Do.        Deb.  Stk.   '. ... 

Sth.AfricaGoldTst.,Ltd. 

Do.  Cum.  Pref, 

Do.    1st  Debs.,  Red. 

Stock  Conv.    &    Invest., 

Ltd.,  .CsShs 

Do.  do.  4I  p.c.Cm.Prf. 
Do.  Ldn.  &  N.  W.  1st. 
Charge  Pr-fd. 
Do  do.  2ndChgePrfd. 
Do.  do.  Defd.  Charge 
Do.  N.East.iCheePfd. 
, Stock  N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

Do.  Defd 

Do.         Deb.  Stk 


I 


GAS  AND  ELECTRIC  LIGHTING. 


10/6    -Alliance  &  Dublin  Con, 

10  p.c.  Stand 

7/6        Do,         7  p.c.  Stand. .. 

4  Do.        Deb.  Stk 

.Austin.  Gas  Lght.  (Syd.) 

Debs 190a 

BayStateofN.Jrsy.sk. 

Fd.  Tst.  Bd..  Red. 
Blackheatb  8:  Greenwich 

Dist.  Elect 

3/       Bombay,  Ltd 

2/45  Do.         New    

7/9;    B'rnmth.&  P.  Elee 

4i  Do.      4}  Cum   Pref.  . 

12        Brentford  Cons 

9  Do.         New    

5  Do.        Pref.    

4  Do.         Deb.  Stk.  . . 

ii}  Brighton  &  Hove  Gen, 
Cons.  Stk 

8}         Do.    "A"  Cons.  Stk. 

20/  :  British  Gas  Light,  Ltd. 

12  Bromley  Gas  Consumrs.' 
10  p.c.  Stand 

9  Do.        7  p.c.  Stand... 

1/2^    Brush Electl.  Enging.,L, 

6  Do.   S   p.c.  Pref.     .... 

4I         Do.    Deb.  Stk 

4}  Do.     2  Deb.  Stk.,  Red. 

7/      B.  .Ayres(New),  Ltd.   .. 
4  Do.     Deb.Stk.,Rd.   .. 

12/      Cag;iariGas&Wtr.,Ltd. 
—      Calcutta  Electric  Supply 
7/      Cape  Town  &    Dist.  (jas 
Light  &  Coke,  Ltd 

4}         Do.     Pref.    

6  Do.     1  Mt.  Debs.  1910 

4/      Charing  Cross  &  Strand 

Elec,  Sup.,  Ltd  .... 


22 

16 

1184 

lOS 

871 

8 

6i 

101 
2741 
2121 
1421 
128 


100  255 
100  1951 
2o     45 

10  26 

10  20 

2  2 

2  21 

TOO    illO 

100    1021 
10     10 

100   101 
2o|28| 


in 

57 

11 


September  2,  1899. 


Zbc  Jnvestors'  IReview. 


Gu  and  Electric  (contitmeJ)  :— 


'Insurance  {catttinutd): — 


Namii. 


•Ill 


Div. 


M/ 
10/6 

\t 

4 
3 
8/ 
1I6 


Charing  Cros«  &  Strand 

Elec.Sup.,I,d.,Cm.Pf. 
Chelsea  Elec.  Sup.,  Ltd.  1 

Do.  Uelj.  Slk.,  Red.  ; 
Chic.Edis'nCo.iMt.,Rd. 
CityofLdn.  Elec.Lht.,L. 

l5o.     Cum.  Pref.    

Do.     Dell.  Stk.,  Red. 
Commercial,  Cons 

Do.     New   

Do.     Del,.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg. ,  Ltd. 

Do.     Cum.  Pref 
Crystal   Pal.   Dist.  Ord. 
5  p.c.  Stk.     .. 

Do.     Pref.  Stk. 
Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.    Ord. 

Do.      sip.c.  Max. 

Do.       Cons.  Pref.  . .  . 

Do.       3  p.c.  Deb.  Stk. 

Hong  Kong  &  China,  Ld. 

House    to    House   Elec. 

Light  Sup.,  Ltd.     .. 

Do.  Cum.  Pref.  .... 
Imperial  Continental    .. 

Do.  Deb.  Stk.,  Red  . . 
Ldn.  Elec.  Sup.  L 

Do.     6  p.c.  Pref     

Do.     4  p.c.   I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup., Ltd. 

Do 

Do.     I  Mt.  Deb.  Stk. 

Metro,  of  Melbrne.  Dbs. 

1908-13 

Metro,  of  Melbrne.  Dbi. 

1918-22-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . . 

Do.  3*  p.c.  Deb.  Stk. 
Notting  HiII  Elec.  Ltg., 

Ltd 

Oriental,  Ltd 

Do-         New    . . 

Do.         do 1879 

Ottoman,  Ltd.  . . 
Oxford  Elec,  Lim 
Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb. 
River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd. 

Do.       Debs 

Royal  Elec.  of  Montreal 

Do.         I  Ml.  Deb.    . . 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.  . . 

Do,     Pref.    

San  Paulo,  Ltd 

Sth.  Ldn.  Elec.  Sup.,  Ld. 
South  Metropolitan  .... 

Do      3  p.c-  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &  C,  "A" 

Do.     3<  "B"  

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 

Do.      Perp.  Db.  Slk. 

Wstmnstr.  E,lec.Sup.,Ld. 


5 
S 

100 
$1000 


1^ 
114 

no 

12 

ij 

too  jl27 
too  318t 
100  2471 
100  1145: 

100    184: 

too  :i84j  ; 
to   mi 

14 


too 
5 


134 
142) 

^ 
15J 

107 
961 
124 
100 
14 

^ 

9. 

225 
too  102 


15i 

15 

118 


too   113 


too   111 
20     13 

too  2271 
too  |107J 


too  |104i 

-  i  87j 

to    nt 
too  101 

—  il70 
too   106 


17 
91 
16i 
4 

too   I41i 
too  ']02 

too  [142 
to  llOi 

to   I      i\ 

too  '  99 

5    Hi 

too  1118 
5      16 


INSURANCE 


Alliance,  ^ao  Shs 

Alliance,    Mar.,  &  Gen., 

Ld.,  ^loo  Shs 

Atlas,  jCso  Shs 

Brilish&  For.Marine,Ld., 

j£2o  Shs 

British   Law    Fire,    Ltd., 

i^io  Shs 

Clerical,    Med.,    &    Gen, 

Life  ^25  Shs 

Commercial  Union,  Ltd., 

;£5o  Shs 

Do.  "W.  ofEnn"Ter. 

Deb.  Stk 

County  Fire,  .£100  Shs. .. 

Eagle,  ;£5  Shs  

Employrs' Liability,  Ltd., 

£\o  Shs 

Equity  &  Law,  iCioo  Shs. 
General  Life,  j£ioo  Shs. . . 
Guardian,  Ld.,  j£to  Shs. 
Imperial,  Ltd.,  ;C9o  Shs.. 
Imperial  Life,  ;i3oShs.  ., 
Indemnity  Mutual  Mar., 

Ltd.,  .^isShs 

Lancashire,  £,20  Shs,  .... 
Law  Acc.&  Contin.,  Ltd., 

;£5Shs 

Law  Fire,  Zioo  Shs 

Law  Gu.tr.  &  Trust,  Ltd., I 

J^io  Shs 

Law  Life,  jCao  Shs \ 

LawUn.&Crownj^toShs  | 

Do.    Deb.  Stk.,  194a..' 


44/ 


32/ 

■ol 

iil 

8/ 

f,' 

61 

30/ 
»/ 
■/6 

30/ 

40/ 

60/ 

to/ 

2/ 

3/6 

'/ 

3/6 
23/ 

3/ 

3/6 

to 
30/ 

4/6 

10/ 
3/6 

20/ 


I      I 


Legal  ft  General,  ZsoSbs. 
Lion  Kirc,  Ltd.,  ^8}  Shs, 
Liverpool    &    London  & 

Glote.Slk 

Do.      Globe  jCi  Ann  . . 

London,  ^£25  Shs 

Lond.&Lanc.Fire,/^35Sbs 
Lend.  &  Lane.  Life, ;^25Sh8 
Lend.  &  Prov.  Mar.,  Ld., 

j     ;£io  Shs 

|Lond.  Guar.  &  Accident, 

I     Ltd.,;C5  Shs ! 

jMarine,  Ltd.,  /I25  Shs.  . .  j 
jMaritime,  Ltd.,  ^loShs.  { 
jMerc.  Mar.,  I^.,  /^ioShs.i 
;N.  Brit.  &  Merc, ;£25Shs.! 

'Northern,  ;£ioo  Shs ' 

Norwich      Union      Fire, 

£too  Shs 

Ocean  Acc.&  Guar.,  fy.pd. 

Do.  £s  Shs 

Ocean,  Marine,  Ltd 

Palatine,  ^10  Shs 

Pelican,  ;^io  Shs 

Phoenix,  ^^50  Shs 

lRailwaj^Pssngrs.,j£ioShs. 

I  Rock  Life,  jCs  Shs 

!  Royal  Exchange 

IRoyal,  ;C2o  Shs 

|Sun,  A 10 Shs 

iSun  Life,  ;£io  Shs 

[Thamess  Mrsey.  Marine, 

I     Ltd.,  ^£20  Shs 

lUnion ,  £10  Shs 

Union  Marine,  ;^2oShs.. 
lUniversal  Life,  ;£  100  Shs. 
World  Marine  ^Cs  Shs. . 


^1 

49 
34 

iil  S6 
i    16J 


1 
U 

3      4i 

6}!  39} 

10  I  78 


122} 

22i 

4| 

9 

i^ 

z  I     0 

5  1  41 
8J 


Shipping  {fMUmmui): — 


Lait 
Div. 


Namb. 


3     8 


I' 


13 


>1 


10/ 

too 

ti/ 

7J 


35?* 
13i 


3  I  10 

4  ^ 
-i:  8J 

13  29 


IRON,  COAL,  AND  STEEL. 


9/ 

4/4 
28/1 

.0/ 
6/ 

22/6 

i, 

"I 
1/6 

35/ 

■  4/ 

'o/, 
7l<i. 
3/6 

5/ 

■3/4 

4 

'/ 

ttjd. 

: 


6 

•5/ 
S 

1/ 

5 

5 
4 


Barrow  Hxm.  Steel,  Ltd. 

Do.  6  p.c.  2nd  Pref... 
Bell  Bros.,  L.,  6p.c.  C.P. 

Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  .. 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.     ;£8  liab 

Brown,  j.  &   Co.,    Ltd., 

£ito  Shs 

Consett  Iron,Ld.,;£ioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.^  ;£23Shs.  .. 
General  Mining  Assn.,  Ld. 
Harvey   Steel  Co.   ofGt. 

Britain,  Ltd 

Lehigh  V.  Coal  t  Mt.  s  p.c. 

Guar.  Gd.  Cp.  Bds 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal.  Ltd 

NewSharlston  ColL.L.Pf. 
Nw.Vancvr.Coaia  Ld.,L. 
North's  Navigation  Coll. 

(t889)  Ltd 

Do.  to  p.c.  Cum.  Pref. 
Pease  &  Pan,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhyinney  Iron,  Ltd 

Do        New.  ^5  Shs.  .. 

Do.  Mt.  Debs.,  Red. 
Russian  Col.  7p.c.Cm.Pf. 

Do.  6p.c.  tst  Mt.  Db. 
SheltonIrn.,Stl.&CI.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c.  2  Mt.Dbs  R. 
Sth.  HetlonCoal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers&  Maxim,  Ltd  .. 

Do.     Pref. 

Do.     5  p.c.  Prfd    Stk. 

Do.      stMt.Db.Sk.Rd. 


13} 
107 


5/ 

6/4l 

4 

5/ 

5 

^i 

3I/ 
3/6 

3/6 
■4/ 
7/ 

t, 


I  Mercantile  Steam.  Ltd.   . . 

New  Zealand  Ship. ,  Ltd., 

j     Do.    Deb.  Stk.,  Red.  .. 

I  Orient  Steam,  Ltd 

I  P.&O.  Steam, Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Richelieu  &  Onl.,  IM  ML 

Royal  Mail,  jCioo  Shf 

Shaw,  Sav.,  &  Alb.,  Ltd.,] 

"A"Pref.  ! 

Do.    "B'Ord : 

Union  Steam,  Ltd 

Do.     NeW;t2oSh« 

Do.     Deb.  Stk.,  Red.  .. 

Unionof  N.Z.,Ltd i 

Do.    4p.c.  Db.  Sk.....i 
Wilson's  &  Ftir.-Uy.C.Pf. 


102 

3 

148 
2341 

n2i 

100 
49 

4** 
20 


10 !  Hi 


•  *.  Tea  Shares  will  bt/oHtui  OH  a 
preceding  page, 

TELEGRAPHS  AND   TELEPHONES. 


20 

20 

t2 

Hi 

I^ 

24 

74 

37 

30 

9i 

5i 

r 

X 

n 

- 

103 

I63i 

90i 

to 

8 

so 

n 

i 

4} 

« 

to 

IH 

too 

117 

u 

1 

too 

10U4 

I 
too 

li^. 

too  ilOOi 
TOO} 
21 
12 

too  '130i 
too  '106 


106! 
207 


SHIPPING. 


5/ 
6 

■•1 

6 

71 
3/6 

5/ 

.J) 
7/ 

4/S 


African  Steam  Ship,  Fully- 
paid  

Amazon  Steam  Nav.,  Lid. 
Brit.  &  Col.  .Steam  L.C.Pf. 

Do.     tst  Ml.  Dbs 

Castle  Mail,  Ld.,  £20  Shs. 
\     Do.     Cum.  Pref. 

Do.  tst  Deb.  Stk.,  Red. 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     iC'io  Shs 

Furncss,\Vilhy,5  p.c.C.Pf. 

Do.  I  Ml.  Dbs.,  Red. 
General  Steam    

Do.    5  p.c.  Pref.,  1874.. 

Do.  5P.C.  Pref.,  1877.. 
Khedivial  Mail  Steamship 

&  Graving  Dock  Cm.  Pf. 

Do.      isi  Mt.  Db.  Bds. 

Leyland  &  Co.,  Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

Do.  4i  p.c.  Cum.  Pre-Pf. 

Do.  ist  Mt.  Dbs.,  Red. 


•o  [  18) 

Z3i        9} 

to  !  lOi 

TOO     101 

30  I  18    I 
30  I  21 
too  llOl 

5  5 

to  Hi 

•o  '  12( 

10  !  5 

to ;  10 

too  jU>B   I 

ilii 

>i!    2i 
too     99! 
29 
IS 


5 

■5/ 
30/ 

18/ 
ii 

u 

4 

•id- 

8/ 
10/ 
3/ 
5/ 

J'i 
5 

3i 

3/6 


5 

4 
5 

S 

4 
4 

i 
37/6 

6 

3/ 

6/ 

«/ 

a/6 

3i 

4d. 

4 

8/ 

6/ 

5 


5/ 
4 

2/6 
6 


African  Direct,  Ltd.,Mort. 
Debs.,  Red too 

Amazon  Telegraph,  Ltd.     10 
Do.        Debs.  Red...  too 

Anglo-American,  Ltd.  . .  too 
Do.  6  p.c.  Prefd.  Ord. . .  too 
Do.  Defd.  Ord 100 

Brazilian  Submarine,  Ltd.  to 
Do.  Debs  ,  2  Series,  . . ,   '00 

Chili  Telephone,  Ltd ;     5 

Comcial.  Cable,  $100  Shs.    — 
Do.    Stg.    500-yr.    Deb. 
Slk.  Red 100 

Consd.  Telephone  Constr., 
&c..  Ltd 10/ 

Cuba  Submarine,  Ltd.  . .  to 
Do.  10  p.c.  Pref. \  10 

Direct  Spanish,  Ltd 5 

Do.  to  p.c.  Cum.  Pref..      5 

Direct  U.S.  Cable,  Ltd. . .     30 

Direct  W.  India,  L.,  Dbs.  too 

Eastern,  Ltd too 

Do.  Pref.  Slk too 

Do.  Mt.  Deb.  Stk., Red.  too 

Eastern  Exten.,  Aus.,  & 
China,  Ltd to 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red too 

Do.        do.      Bearer  ...  too 
Do.     Mori.  Deb.  Stk.  .  too 

Eastn.  &  S.  Afric,  Ltd.. 

Mori.  Deb 1900  too 

Do.        Bearer too 

Do.  Mort.  Debs.  ..1909  100 
Do.  Mort.  Debs.  (Matu. 
Subsidy) 25 

Grt.  Nthn.  Copenhagen. . .     to 

Halifax  and  Ber.,  Ld.,isl 
Ml.  Dbs too 

Indo-European,  Ltd 25 

London  Plalino- Brazilian, 
Ltd.,  Debs 1904  100 

National  Telephone,  Ltd.  5 
Do.  Cum.  I  Pref.  ....  to 
Do.  Cum.  2  Pref.  ....  to 
Do.  Non-Cum.  3  Pref..  5 
Do.  Deb.  Stk.,  Red.   ..too 

Oriental  Telephone,  Ltd..      1 

Pac.&  Euro.Tlg.  Dbs.,  Rd.  too 

Renter's,  Ltd 8 

Un.Riv.  Plate TeIph.,Ltd.  5 
Do.  Deb.  Slk.,  Red.   ..  too 

West  African  Telg.,    Ltd. 
5p.c.Mt.Dcbs.,Red 00 

W.  Coast  of  .America,  Ltd.  2} 
Do.  Dbs too 

Western  &  Brazilian,  Ltd.  — 
Do  Deb.  Stk.,  Red.  ..  too 

W.India  &  Panama,  Ltd..    to 

Do.  Cum.  I  Pref. to 

Do.  Cum.  3  Pref. to 

Do.  Debs.,  Red 100 

West.  Union,  ft  p.c.  Stg., 
Bds.,  Rd too 


102    I 

311 
87?  , 
641  ' 
llSi. 


109    ! 

I  ^ 

105    ' 

1^; 

19  : 

I    4} 

10 

12 
101} 
1551 
lOCi 
|118j 

I I4J : 
101 

lOUl 
117} 

101 
101} 

loe} 

103} 
31 

101}, 
50   I 

110}  I 

51 1 

5|i 

lOO,; 

l\ 

105} 
lOlji 

io4j 

1^1 

104}; 

102} 


TRAMWAYS  AND  OMNIBUS. 


1  immaniyi  ant  Omoibiu  (cranaawtO  '■ 


tin. 


B.  Ayre*.  Gd.  Nat.,  Ltd.. 

6  p.C  I  Deb.  BdL,  Red. 

Do.     Pref.  DebL,Red. 

Calcutta,  Ltd    

Canhagena  &  Herr.,  Led. 

Do.     Deb  ,  Red. 

City    of    B'ham.  Trama., 

Ltd.,  5  p.c.  Cum.   Pref. 

Do.  I  Mart.  DebL,Rd. 
Citv  of  B.  Ayrei,  Ltd 

Do.    Fxt.  ;£5Sh«.  .... 

Do.     Deb.  Stk     

Costa  Rica  Elec.  Tram., 

Ld.,  5  p.c.  ist  Debs... 

Edinburgh  Street  Tram..  | 

(/9    Glasgow  Tram.  &  Onuii.' 

Lta.,;£9  Shs 

—       Imperial,  Ltd 

Lond.,  Deptfd,  &  Green- 
wich, Prefd 

Do.    Defd 

Lond.  Gen.  Omni..  Ltd. . 
Do.     Deh     Red... 


5} 


i 
5 

.% 

3/6 

6 

51/ 

/lO 


3/ 


100  '  Ha 
too  I01{ 
10      9 
2 


too 


nil 
.0} 

4 


4/9^  I  London  Road  Car  ..     .. 

4  I     Do.  Red.i  Mt.Deb.Stk. 

5  jLondon  St.  RIy.   (Pro»., 
I     Ont.),  Mt.  Debs 

3/6    London  St.  Trams. 

5      ILynn   &    Boston    i    Ht. 

I     •<>34      

5       Milwaukee   Elec-    Cons. 

Mt. « 

<      ,  Minneapolis   Su  i  Cons. 

!    Mt • 

5  iMontreal  St.  DIk.,  1908.. 
4}    I     Do.     Debs.,  1933 

—  New  General  Traction  .. 

6  I     Do.     Cum.  Pref. 

4/     (Nth.  Metropolitan  . . 

3}     I     Do.     Mt.  Debs.  Red... 
i/jl   ;Nth.   Stafford:.,  Ltd 

—  'Potteries  Elec.  Trac.,  L  . 

Ord 

Do.        5  p.c  Cm.  Ptf. 

Provincial,  Ltd 

Do.     Cum.   Pref. 

South  London 


80 

100  to« 

10^  iuo 
-  i" 

8       H 

6      — 

r? 

too   200 

TOO 

6 
100 


an 

lOTi 

105 
,    If 


1000  110 


5/10 
3/ 

6/ 

1/3}    Star  Omnibus  5}  Cm.  Prf. 
StmderLiiid,  Ltd. 


4/ 

4i 

3/6 

4i 
5 


Toronto  I  .Ml.,  Red 

Tramways   Union,  Ltd . . 

Do.     Deb..  Red. 

Do.  "B"bbs 

3/6   Vienna  General  Omnibus. 
5  Do.     J  p.c.   Mt.  Deb., 

Red 

4/     .Wolverhampton,  Ltd 1 


I030 

105 

too 

loe 

100 

105 

^ 

4 

1 

3 

too 

loT 

6 

— 

10 
to 

iSI 

10 

■/ 

■0 

^» 

to 

H 

s 

ij 

tu 

5 

too 

106 

5 

81 

100      — 

100      — 

5        5 

100   1011 
5 


WATER   WORKS. 


«/3 

6 

4/ 

A' 

6/ 
5 

!•/ 

6 
^6} 


S^l 


Anglo-.\rgentine,  Ltd....'     5 

Do.     Deb.  Stk 100 

Barcelona,  Ltd I  to 

Do.    Deb.,  Red jioo 

Do.  do 100 

Belfa-st  Street  Trams lo 

Blackpl.  &  FItwd.  Tram., 

j£io  Shs j   10 

Brisbane  5  p.c.  Red 

British  Elec  Trac,  Ltd. . 

Do.  6p.c.  Cum.  Pf.    .. 

Do.  5  p.c.  Perp.  Deh. 
B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c  Cum.  Pref. 

Do.  Cum.  Pref.  "B" 

Do.  I  Deb  Stk. 


«i 
130 
13 
100} 
1C0| 
■  17i 


14/ 
to/ 


i 

5/ 
5/6 

^4 

:» 
3 

37/6 

iS/9 
t8/9 
3Sl 


"4 
7] 

6 

6 

10} 

B 

4 

3 

■0/ 

5 

■3I/6 

4 
4 
8/ 

t\ 


88 
212} 
ISbt 

loe 


107i 


10 

22 

4i 

too 

106 

3 

10 

13 

10 

14 

100 

ld8} 

3 

«» 

% 

M 

100 

\vn 

Antwerp.  Ltd. |  M  |  Bi 

Cape  Town  District,  Ltd.'    s  '  10 

Chelsea  100  315. 

Do.      Pref.  Stk 100  168 

Do.     Ptef.  Stk.,  .875..; zoo  150 

Do.      Deb.  Stk.    iioo   157 

City  St.  Petersburg,  Ltd.    zi      18 

Colne  Valley 10  i  17 

Do.         Deb. Stock..  100  |U3 
Consol.  of  Rosar.,  Ltd.,  4 
p.c.  t  Deb.  Slk.,  Red. . .  i  too 

East  London zoo 

'      Do.      Deb.  Slk. 'zoo 

Do.      Deb.  Stk.,  Red-  100 
Grand  Junction  **  A"  ..  ,so\'i|q» 

Do.  -'B-  '*5/    „ 

Do.  "C"<Max.7}p.c)   35     52 
Do.  "D"(Max.  7p.c)  50 

Do.  De^  Stock  100  |157| 

Tohannesbtzrg  5  p.c  Dbs.  100     97i 

Kent    zoo 

Do.  New  (Max.  7  p.c.)  .  too  iTOi 

Kimberley,  Ltd 7 

I     Da      Debs.,  Red too 

'     Do.      Deb.  Stk.,  Red.,  too   II 
Lambeth  (Max.  10  p.c)..  zoo 

Do.(M«x.7}p.cX5o&«5   -   »Z} 

Do.Deb.Siock too   ISTJ 

Do.  Red.  Deb.  Slock   . .  zoo   103 

Montevideo,  Ltd ao     16} 

Do.         z  Deb.  Stk..  zoo   Wbt 
Do.         I  Deb.  Stk..  zoo   Utl 

Ncv  River  New loo   <S7i 

1  Do.    Deh.Sik too  1J7I 

'  Do.    Deb.  Stk.  "B- zoo  1J7| 

Seville,  Ltd. ao     10 

Southend  ".^ddL" Ord...    zo     15 

Southwark  and  Vauxhall .  too   305 

Do.    "D"  Shares....  zoo  '195 

'  Do.  Pref.  Stock zoo  169 

I  Do.  "A-  Deb.  Stock,  too  137 

^Staines  Resvirs.  It.  Com. 

'    Gua.  Deb.  Slk.,  Red.,  zoo   l(D 

Tantpaca,  Ltd. to      9 

West  Middlesex  too  -W} 

1A>.  Deb.  Stk.  too  156 

Do  Lleb.Slk,iaaiUD 
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SKf>TEMBER    2,    1899. 


Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 

Shares  £1  each,  except  where  otherwise  stated. 
Australian. 


FOREIGN    RAILWAYS. 


13 
5/ 
6t 
iS 

21/6 

i4 
i-ft 
9/ 

5§ 

35/6 

=i 

3* 


J3^ 
34  , 
13/9 


7/6 
4/. 


I2.V 

l6j 
27S 

5i 

6A 


Name.  .S  u 

"Aladdin '! 

Associated    13  ig  — 

Do.       Southern 5/6 

Brownliill  Extended 68  + 

Burb-ank's  Birthday 2 

Chaffers,  4/ 21/   - 

Croesus  S.  United,  t8/ ij  + 

E.  Murchison      itSr"" 

Golden  Arrow     9  — 

Golden     Horseshoe     New 

Shares  16 

Golden  Link    3^^ 

Great  Boulder,  2/ 35/  — 

Do.         Main  Reef,  10/  2J  — 
Do.        Perseverance  14I  — 

Do.        South 31  + 

Hainault a|  — 

Hampton  Plains..^ ft  — 

Hannan's  Brownhill 14 

Hannan's Oroya 3^- 

Do.    Proprietary  ....136  — 


■Angelo 7i 

Aurora  West    lA- 

Bantjes if  — 

Barrett,  10/ 8/  + 

Bonanza    4|  — 

Buffelsdoom  (new  shares)       |   — 
City  and  Suburban,  ^4    --  5|  — 

Comet  (New) 2&  — 

Con.  Deep  Level    i| 

■Crown  Deep    12!  — 

-  -  .6i  - 


— 

a'S 

D   • 

0 

.f-< 

1^ 

■^s" 

a£ 

S-^ 

— 

aA 

■6J 

li 

4 

"S 

I,'    'si 

Ail  4 

1    ,3"! 


i« 


6i 


7i 


58 

i/.oj; 


iCrown  Reef 

De  Beers,  ^^5 273 

Driefonlein 51 

Durban  Roodepoort 6     — 

Do.  Deep    3     -  ; 

•  East  Rand  63 

■Ferreira    22I  — 

iGeldenhuis  Deep   9!  — 

1  Do.  Estate  ....  6|   - 

iGeorge  Goch    28  — 

Ginsberg SJtd 

Glencairn 2 1^ 

Griqiialand  West   7J 

Henry  Nourse    8     -   : 

Heriot   _ 7     — 

Jagersfontein T3l  — 

Jubilee 6ixd 

j  Junipers    5* 

Kleinfontein    ..   2| 

I  Knight's  SS 

Lanca.'iter 2^ 

I.Anglaagte  Estnte 3'^ 

Listwn-  Berly n 2/ 


-i    4 


-  i 


00  V        ^ 

Name  .£.2      S 

(« >.      ° 

^J 

Hannan's  Star     3i^+    J 

I  vanhoe,  Gold  Corp i6§ 

KalgurIiMt.&IronICing,i8/  ij   -    J 

Kalgurii    123-   -   I 

Lady  Shenton 2^ 

Lake  View  Cons     24^  —   J 

Do.         Extended ^ 

Do.         South.. 24+5 

London  &  Globe  Finance   3r/6—  1/3 

London&W.A. Exploration  ij  +   i 

Do.         Investment    ..      ^ 

North  Boulder,  10/    ^l-   ^ 

North  Kalgurii   2J  +   ; 

Northern  Territories    ....     § 

Peak  Hill 7I 

South  Kalgurii    7I  +  § 

W.  A.  Goldfields    ...^...  3is 
W.  A.  Joint  Stock  &  Loan 

&  General  Finance 7/ 

W.  A.  Market  Trust 7/ 

White  Feather  Reward    ..     ^ 


May  Consolidated. rj    -    i 

Meyer  and  Charlton 6^ 

Modderfontein    ii      -    ^ 

New  Bultfontein    ft 

New  Primrose 45'ttl 

Nigel 3*    ~    i 

Nigel  Deep i\^ 

North  Randfontein   2^ 

Nourse  Deep 5     -   i 

Porges- Randfontein i  Js 

Rand  Mines    38|   -  iJ 

Randfontein    Si}  -    i 

Rietfontein lA 

I  loj    Robinson  Deep loj    -    ^ 

Do.       Gold,  ;C5 93 

iJ  Do.       Randfontein...,   iJ 

aj    Roodepoort  Central  Deep    2I   -  J 

g\    Rose  Deep 9     —  X 

2^  Salisbury 2}   -  | 

ij    Sheba    ij  +    vV 

6^  Simmer  and  Jack,  ;£5   ....    6^-    ^^ 

i-Ji  Transvaal  Gold i|    -    \V 

6i    Treasury      jl   -  ^ 

!  4!    United  Roodepoort  4J 

i  3I    Van  Ryn 3!    -    i^ 

'  9A  Village  Main  Reef S^  -    ^% 

li    Vogelstruis i2  —   ^ 

ij  Do.       Deep  U  -  A 

13J    Wemmer 13I    -   h 

A    West  Rand i 

1    4J    Wolhuier,  ;t4 5 

I    3      Worcester     3 


1 

I 

h 

=•/, 

•/i, 

7* 

Vt 

64 

■A 

3lV 

*■ 

8/    ^ 

A' 

8^' 

/3I 

& 

H  A 

FRIC; 

sA 

A 

64 

A 

11 

/6 

^Sr 

4 

4i;- 

4 

1* 

4 

rtt 

iV 

»A 

, 

54 

Lanu  Exploration  and  Rhouesian. 


I 

7i 


Anglo-French  Ex 3if- 

Barnato  Consolidated   ....  aj 

Bechuanaland  Ex jj-)- 

Chartered  B.S.A 3h- 

Clark's  Cons g 

Colenbrander 8  + 

Cons.  Goldfields 7*- 

Do.  Pref.  ....23/ 

Exploration     2^  — 

Geelong    3*   - 

Henderson's  Est }} 

Johannesburg  Con.  In.     ..  1.^  — 

Do.          Water    ....  i     -f 

Mashonaland  Agency  ....  2 


tV 

2^ 

4 

t 

■4 

A 

.iV 

4 

4i 

1 

A 

§ 

i- 

i§ 

Mashonaland  Central  ....  x 

Matabele  Gold  Reefs  New  5J 

Mozambique    2ui~   it 

Oceana  Consolidated     ....  i 

Rezende  i\ 

Rhodesia,  Ltd i     —   ^ 

Do.  Exploration  5 

Do.  Goldfields  ig    -    J 

S.  A.  Gold  Trust    5I  -   iW 

Tati  Concessions    ij   —   \ 

Transvaal  Development  ..  t   +   i 

United  Rhodesia § 

Willoughby ijlr—   it 

Zamliesia  Explor ^iV"    i* 


Miscellaneous. 


12/6 

15/ 

9/3 
-J. 

.110 

'4/ 
14/ 
45/ 

u 


Alamillos,  £-j li  3  /j 

Anaconda,  $25 12     +  lijiig/ 

Balaghat,  fully  paid 15/6  +1/6:'  5^ 

Brilliant,  iC^   8/6  -  1/  ] ,   5J 

Do.      St.  George's ... .  3^xd      ij66 

British  Americ.i  Corp 25/    +  /6    2/ 

British  Broken  Hill 14/    -  /6  j  8/ 

Broken  Hill  Proprietary.  .41/  i '  8/ 

Do.   Block  io.£io,;(;9/i3pd  48    -  J  'i  4 

Cape  Copper,  ;£2 4     —  A;  2ft 

Champion  Reef,  los 5^  ^    3}^ 

ChiUagoe  Mining  &  Ry...  2i  -  i       4S 

Copiapo.  ;£2  sii  44} 

Coromandel    i^  |i6i 

Day  Dawn  Block 11/  I  102^ 

Frontino  &  Bolivia aj  +  i|i28/ 

HallMines     10/    •  J  7/ 

Libiola,  jCs iJ  I'  8 

Linares,  jfis    8  1    2^ 

Mason  &  Barry,  £2 3}  !    71^ 

.Mountain  Copper,  £$ 8  j  +  4 

Mount  Lyell,  £i 


..84+4 

..-4  -  i 


Mount  I. yell,  North 3g 

Mount  Lyell,  South 19/  - 

Mount  Morgan,  17s.  6d. ..   51V 

Mysore,  10s 5^ 

Mysore  Goldfields  18/. .. .  7/6 

Do,     Reefs,  ig/       2/3 

Do.    West,  17/6   10/    + 

Do.     Wynaad,  17/6 9/6 

Namaqua,  £2     4     — 

Nundydroog 3  ^  -f 

Ooregum 31^ 

Do.       Pref. 4^   + 

Rio  Tinto   jCs    45I  + 

Do.       Pref.  £      6| 

Do.     4  percent.  Bonds  102 

St.  John  del  Rey i& 

Taitapu   8/    4 

Tharsis,  £2    8 

Tolima  "  A,"  ;^5   2-i 

Walhi  7tV 

Waitekauri 2^ 

I  Woodstock  (N.Z.)    i 


1/ 
h 

1/6 


1/6 


A  meeting  of  the  Wfstralian  Market  Trust  and  Wetralian  Joint  Stock  Loan  and 
I'inance  Corporation  will  be  held  at  the  Cannon-stieet  Hv^iel  on  Friday,  .September  8, 
at  half-past  eleven  a.m.,  for  the  purpose  of  considering  proposals  for  the  fusion  of  the 
two  undf-rtakiiigs. 

The  ofiices  ot  Roper's  Inventions,  Limited,  have  been  removed  to  143,  Wool 
Exch:in;.ie,  Coleinan-street,  E.G.,  and  Mr,  W.  G.  White  has  been  appointed  secre- 
tary in  the  place  of  Mr.  T.  Roper. 

The  Union  hank  of  London,  Limited,  have  secured  the  premises  at  54,  Theobalds- 
road,  W.C,  as  a  >ite  for  a  sub-branch  to  their  Chancery-lane  branch,  which  will  be 
opened  as  soon  as  the  necessary  alterations  are  completed. 


GKOSS   TRAFFIC   FOR 

WEEK. 

GROSS 

TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
upon  1898. 

^o-'-  i"p;.n  .^; 

Antofagasta  (Chili)  and 

£ 

£ 

£ 

£ 

Bolivia 

Julys,* 

$636,000 

+  !  1223,000 

7t 

$4,138,000 

+$1346000 

Argentine  Gt.  Western 

Aug  25 

8,047 

+ 

1,347 

i 

65,526 

+     13.366 

Baniaand  San  Francisco 

Julys. 

2,418 

+ 

'55 

« 

7,272 

+          87 

Bahia  Blanca  and  N.W. 

Aug.  26 

612' 4- 

§ 

3,610 

+        439 

Buenos  Ayres  &  Pacific 

„    26 

9i493'  + 

1.917 

i 

77,801 

+    21,440 

Buenos  Ayres  &  Rosario 

,.    26 

18.066;  + 

4,648 

34 

629,067 

+     1  :o,203 

Buenos  Ayres  Gt.  Sthn. 
Do.        Ensenada  Sec. 

••    2y 

26.222  + 

2,948 

1 

233,276 

+      42,762 

„    27 

3.543  + 

372 

32,427 

+        6,592 

Buenos  Ayres  Western . . 

„    27 

12,294  + 

232 

§ 

104,791 

+      11.498 

Central  Argentine 

„  26 

20,8271  + 

6,53! 

34 

857,261 

+    208,709 

Central  Bahia     .. 

June  30* 

ml.  88, 900— m  36,691 

6} 

ml.  588,642 

—  m  265690 

C.Uruguay  of  Mte.Vid. 
Do.     Eastern  Ex... 

Aug   26 

4,466  - 

752 

» 

36.8io 

+       3,066 

„    26 

858  + 

loS 

« 

6,540 

+          699 

Do.     Northern  Ex. 

„    26 

524  + 

48 

S 

3,803 

+          197 

Cordoba  and  Rosario  . . 

M      20 

3.270,+ 

1,300 

« 

21,635 

+       6,450 

Cordoba  Central 

)t     20 

2,440  + 

365 

33 

73,275 

+     16,640 

Do.      Northern  Ex. 

tl      20 

5.o"5,+ 

4«o 

33 

147,290 

+     15,8. 0 

Costa  Rica 

,.      26 

3,766'- 

272 

34 

155,628 

-      >4,3'8 

East  Argentine  . . 

July  JO 

612  + 

141 

30 

22,417 

-           51a 

Entre  Rios 

Aug.  26 

1,239  + 

68 

^ 

12,442 

+        4.057 

Inter  Oceanic  of  Mexicu 

,.    26 

»83,20O,+ 

$22,000 

i 

»57i,830 

+  «io6,88o 

La  Guaira  and  Caracas 

July    9 

1,295- 

379 

30 

46,696 

-      l'.735 

Leopoldina 

Aug.  26 

16,333    + 

1,833 

34 

345.042 

-        3.481 

Mexican   . . 

,.    26 

»83,6oo  + 

$12,600 

8 

$622,100 

+   $24,400 

Mexican  Central 

»    21 

1263,692:  + 

*37,457 

7 

2,  ■77,035 

+    466,791 

Mexican  National 

>•     '4 

♦128,930:  + 

112,044 

6 

$780,103 

+    $59,297 

Mexican  Southern 

..      2T 

ii4.i25  + 

$834 

20 

$304,834 

+    $47,013 

Minas  and  Rio  . , 

June  30* 

ml.io8,999  + 

ml.941 

I2t 

ml.  1754168 

—  m258369 

N.  W.  Argentine 

.'Vug.  26 

2,4i8l  + 

724 

34 

47.344 

+          925 

Nitrate 

.,     I5t 

23.937  + 

13.28; 

32 

287,463 

+     70,457 

Ottoman 

.,     26 

5,220  + 

650 

8 

42,707 

+        4.43' 

Recife  &  Sao  Francisco 

July     I 

1,801  - 

629 

26 

102,862 

-      19.903 

San  Paulo 

.,    23t 

32,042:  + 

9,748 

29 

288,181 

+      35.023 

Santa  F6  and  Cordova 

Aug.  12 

2,155;  + 

1,06= 

iS 

12,607 

+        5,626 

Utd.  Rys.  of  the  Havana 

„    26 

4,202,+ 

567 

3 

47,028 

+        4.565 

Western  of  Havana 

„    26 

3.595I  + 

83s 

S 

33.115 

+      17.215 

West  Flanders  .. 

..    27 

2,538 

+ 

2,255 

8 

20,723 

+           662 

*  For  month  ended. 


t  For  fortnight  ended. 
I  From  July  i,  189Q. 

INDIAN  RAILWAYS. 


X  Monthly  returns. 


GROSS 

TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAME. 

Week 

ending 

Amount.       ^"'^^^f; 

Jl      Amount.       •■>-3°-- 

Bengal  Nagpur 
Bengals   N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma     . . 
Delhi  Umballa 
Ea.st  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  .._ 
South  Indian    .. 
Sthrn.    Mahratta 

Aug.  26 

July  29 

Aug.  26 

„    26 

July  29 

Aug.  19 

,,    36 

„    26 

.1    26 

>.    a6 

July  29 

Aug.    s 

Rs.  108.000 
R5.96.420 

i:24,658 
-C36.575 

Rs.i. 36.966 
Rs.23.900 

Rs.  9.93.000 
JC46.026 

Rs.i.23.600 

„    ;£i8,5i7 
Rs.i. 55.061 
Ks.1.32.411 

+  Rs.22.017 

-  Rs.43.958 
+        -4^,672 

+     i;6,262 

-  Rs.25.442 

-  Rs.700 

+  Rs.67.000 

+      .£8,722 

+   Rs.  30.944 
;<;2.475 

-  Rs.1.378 
+         Rs.389 

8 

4 
8 
8 
4 
7 
8 
8 
8 
8 
4 
S 

Rs.  8.83.000;  +Rs.  1.89.047 
Rs.  5.25.540!+          Rs.416 
X,i75,8i6:+       ;£ii,32o 
i;266,658'  +           ;£8,655 
Rs.  5.36.031!-  Rs.  1.36.713 
Rs.i. 75.300,+    Rs.11.700 

Rs.  82.65. ooo|+    Rs.105.000 

£329,215;+       £9.909 

RS.9.34.667I+  Rs.1,74.249 
/i44,9'-3;-        ;£23,539 
Rs.  6.82.518  -     Rs.  10.405 
Rs.  6.89.295—     Rs.  36.49 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC    FOR  WEEK. 

GROSS  TRAFFIC  TO 

DATE. 

NAME. 

Period 
Ending. 

Amount. 

In.  or  Dec. 
on  1898. 

"Si 

S5S 

Amount,    '"-"^f 
1  on  1090. 

dols.    1       dels. 

dols.      j 

dols. 

Baltimore  &  Ohio  S.W. 

Aug.  21 

139,062-       3,000 

7 

963,0001 + 

53,000 

Canadian  Pacific 

It       21 

550,000:  +     59.000 

33 

16,691,000  +1 

,601,000 

Chicago  Great  Western. 

•  •     3t 

132,630  +       7,441 

7 

822,824  + 

104,940 

Chic,  Mil.,  &S.  Paul.. 

>f     31 

761,0001+    108,000 

7 

5,636,000  +1 

,110,000 

Denver  &  Rio  Grande.. 

■  1     3^ 

174,800:+       6,800 

7 

1,211,300  + 

£^'^6 

Gr.  Trk.,  Main  Line    .. 

,,      21 

i;90,698  +  £ii,T2-z 

7 

j£6i8,500  4- 

Do.  Chic.  &  Gr.  Trk.    . . 

tl      21 

^^14.851  +     ^£2.169 

7 

;^I02,659    + 

;47.707 

Do.  Det..  G.  H.  &  Mil. 

11      31 

;C5t209'+           ^773 

7 

;£33.8S7  + 

£5.082 

Louisville&  Nashville.. 

It      21 

497,00c  1  -h     70,000 

7 

3,611,00;  + 

571.000 

Miss.,  K.,&  Texas      .. 

ti       14 

230.355+      54,014 

6 

1,324.889  + 

216,119 

N.  Y.,  Ontario,  &W... 

i<      21 

107,991  +      25,767 

7 

727.093  + 

119,843 

Norfolk  &  We.stern      .. 

It      21 

269,00'.   +      21,000 

7 

i,795,QOO  -1- 

576,000 

Northern  Pacific 

i>      31 

562,000  -|-      98,000 

7 

4,023,000  + 

607,000 

St.  Louis  S.  Western   . . 

!•      2( 

106,000   +         lI.uOO 

7 

731,000  + 

90,000 

Southern  

tt      21 

56o,oor '  +      96.000 

7 

3,796,000  + 

323.000 

Wabash 

..      31 

314000   *-      45,000 

7 

2,223,000  + 

308,000 

MONl'HLY   STATEMENTS. 

NET  EARNINGS  FOR  MONTH.    NET  EARNINGS  TO  DATS. 


Month. 


Amount. 


Atchison  ,.         .. 
Canadian  Pacific 
Chic,  Mil.,  &S,  Paul.. 
Denver  &  Rio  Grande.. 

Erie  ' 

Gr.  Trk.,  Main  Line  .. 
Do.  Chic.  &Gr.  Trk.  .. 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  . . 
Louisville  and  Nashville 
Miss  K.  &  Texas  ..| 

New  York  Central*  . . 
New  York,  Ont.,  &  W.I 
Norfolk  &  Western  .  | 
Northern  Pacific  . .  1 

Pennsylvania 
Phil.  &  Reading  . .  \ 

Southern  Pacific  . .  '■ 

Union  Pacific     ..         . .  I 


July 


June 
July 


June    , 

July  i 

June    ■■ 
July    I 

June    j 
May    I 

May 

July 


In.  or  Dec. 
on  1898. 


dols. 

978,000 

973.000 

1,140,000 
250,400 
915,000 

;£"  5.032 
£lA^Z 
i:6,S93 
637,000^ 
731,000-  + 

177.981  + 

4,435,000+1 

154,800  + 

288,093  + 

6l+,224]- 

1,831,131+ 
664,293!  + 

I,  S' 10,000' -|- 
788,000  + 


dols. 

498,000:  I 

242,000  <  7 

257,000.  I 

28,548  12 
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TLbc  Jnvestors'  IReview. 


Mr.    Morley    on     South    Africa. 

It  is  with  sometliing  more  tlian  a  sigh  of  relief  that 
we  find  a  man  of  Mr.  Morley's  high  character  and  clear 
insight  taking  the  field  in  the  interests  of  peace.  We 
have  been  at  times  almost  in  despair  over  the  attitude 
of  our  political  leaders.  They  apparently  had  decided 
to  allow  the  country  to  drift  into  a  fratricidal  war  with- 
out so  much  as  taking  the  trouble  to  test  the  feeling  of 
the  country  as  to  whether  it  wanted  war  or  not.  But 
they  have  been  roused  at  last,  and  we  begin  to  hope 
once  again,  confident  that  if  the  issues  are  only  put 
fairly  and  squarely  before  the  nation  it  will  emphati- 
cally pronounce  for  peace.  There  is.  as  we  have  from 
the  outset  maintained,  no  issue  at  stake  in  South  Africa 
worth  a  war,  with  its  racial  consequences  and  its 
enormous  dangers  to  the  stability  of  the  empire,  and 
only  a  "  pirate  "  imperialism  could  dream  of  war.  The 
whole  ditliculty  has  arisen  from  the  arrogant  manner  in 
which  the  differences  between  Boer  and  stranger  have 
been  approached.  It  is  possible  to  persuade  the  Boers 
to  do  many  things  ;  but  they  refuse — and  rightly  refuse, 
being  independent — to  be  bullied,  still  more  to  be  bereft 
of  their  inheritance  by  the  men  who  planned  the 
Jameson  raid. 

It  is  unnecessary  for  us  to  go  over  the  old  arguments 
again.  They  were  fully  stated  by  Mr.  Morley  at 
Arbroath,  and  better  stated  than  they  could  be  by  us. 
We  therefore  content  ourselves  by  referring  readers  to 
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his  speech,  the  substance  of  which  we  reprint  elsewhere. 
Read  it  calmly,  weigh  the  arguments,  consider  the  light 
it  throws  upon  Mr.  Chamberlain's  extraordinary  progress 
from  constitutionalism  to  despotic  bullying,  and  then 
decide  to  support  those  who  are  endeavouring  to  bring 
about  a  diplomatic  and  pacific  solution  of  the  differences. 
A  war  would  settle  nothing  ;  gratified  revenge  would 
not  bring  true  peace.  If  our  empire  is  to  be  strong 
and  enduring  it  must  be  because  it  makes  its  citizens 
indeed  free — because  it  is  a  federation  of  self-governing 
States — not  because  it  is  able  to  murder  and  rob  regard- 
less of  justice  or  honourable  dealing. 

The  silence  is  now  broken,  and  we  hope  other  leaders, 
both  Conservative  and  Liberal — for  there  are  such  in  both 
camps  to  whom  the  idea  of  war  in  South  Africa  is 
hateful — will  press  forward  to  imitate  the  outspoken 
courage  of  Mr.  Morley,  and  leave  no  means  unemployed 
to  prevent  the  dispute  now  so  hot  from  degenerating 
into  wholesale  murder.  We  rejoice  to  think  that  the 
danger  of  strife  seems  a  trifle  less  acute  than  it  did  a 
a  week  ago,  but  it  is  still  acute  enough,  and  unless  Mr. 
Chamberlain  can  be  dispensed  with,  or  persuaded  to 
adopt  a  more  dignified,  just,  and  manly  attitude,  war 
may  be  upon  us  any  morning.  His  great  feat  in 
diplomacy  has  been  to  exasperate  instead  of  soothing. 
By  identifying  himself  with  the  Outlander  party  in 
Johannesburg  and  the  anti-colonial  party  at  the  Cape 
he  has  contrived  to  inflame  the  passions  of  white  man 
against  white  man  all  over  South  Africa  to  such  an 
extent  that  a  peaceful  solution  of  the  dispute  seems  at 
times  beyond  hoping  for.  He  is  all  for  mustering 
armed  men  in  order  to  win  vt'orthless  concessions  by 
"gunning." 

None  the  less  must  we  cling  to  the  hope  that  peace 
may  be  maintained,  and  if  the  delegates  selected  for  the 
proposed  conference  at  Capetown  are  men  of  sense 
and  honour,  it  will  be  maintained.  We  want  neither 
fire-eaters — by  proxy — nor  tools  of  the  millionaires 
there,  but  men  of  calm  mind  and  possessed  of  a  full  know- 
ledge of  the  origin,  history,  and  bearings  of  the  dispute. 
To  select  any  other  would  be  to  deepen  the  dislike  and 
distrust  with  which  President  Kruger  and  his  burghers 
now  regard  us.  There  ought  to  be  a  loyal  recognition 
on  our  part  that  the  Convention  of  1884  is  the  one  and 
only  basis  of  our  relations  with  the  South  African  Re- 
public, and  to  ask  nothing  out  of  consonance  with  the 
terms  of  that  convention.  On  any  lines  but  these  the 
conference  is  foredoomed  to  failure — may,  indeed,  be 
refused  by  Mr.  Kruger  as  a  vain  palaver.  Why  not 
persuade  Sir  Wilham  Harcourt  to  go  out  as  president 
of  the  conference  ?  His  eminence  as  a  jurist  and  his 
familiarity  with  African  affairs  admirably  fit  him  for  the 
duty.  We  write  necessarily  without  knowing  what 
decision  the  Cabinet  has  come  to,  but  as  to  that  likewise 
we  hope  for  the  best.  It  is  a  significant  testimony  to  the 
strength  of  the  anti-war  feehng  in  the  country,  already 
felt  by  the  Government,  that  a  meeting  of  the  Cabinet 
should  have  been  held  just  now  at  all,  and  ought  to  be 
a  great  encouragement  to  the  friends  of  peace  to  perse- 
vere. Theirs  is  a  just  cause,  and  it  will  win  if  men  work 
loyally  together,  not  condoning  the  faults  of  the  Boers, 
but  insisting  on  the  maintenance  of  peace  and 
"  patience,  patience,  patience." 

Mr.  Morley  was  severe  upon  the  fatuous  deliverances 
of  a  portion  of  the  Press,  and  deservedly  so.  We  never 
remember  the  London  Press  in  particular  to  have 
shown  itself  so  lost  to  all  sense  of  reason  and  decency 


as  it  has  been  over  this  Transvaal  question.  No  lie  or 
misrepresentation  has  been  too  base  for  it  to  retail,  no 
argument  too  mean  and  dishonourable.  In  all  the 
essentials  of  good  and  manly  journalism  it  has,  for  the 
most  part,  presented  the  utmost  possible  contrast  to 
some  of  the  great  papers  in  the  provinces,  notably  the 
Manchester  Guardian — which  has  done  noble  service  in 
the  cause  of  peace  and  fair  dealing,  and  has  had  its 
reward  in  the  aroused  temper  of  Lancashire — and  the 
Bradford  Obseiver.  Newspapers  like  these  have  been 
faithful  not  merely  to  the  best  traditions  of  English 
Liberalism  but  to  all  that  is  best  in  party  politics  of 
any  hue.  Nor  must  we  condemn  the  whole  London 
Press.  It  offers  cheering  exceptions  in  the  Daily 
Chronicle,  the  Morning  Leader,  the  IVcstntinster  Gazette, 
and  the  Star,  all  of  which  have  fought  bravely  for  peace 
against  a  widely  prevalent  sentiment  of  revenge  and 
an  insane  desire  to  shed  blood,  reason  or  none.  They 
too,  will  have  their  reward  when  some  of  the  fomenters 
of  strife,  now  their  rivals,  are  dead  and  forgotten.  Let 
the  degraded  journals  retail  their  lies,  rave  about 
"  paramountcy "  and  fantastical  trash  of  that  sort, 
employ  the  hirelings  of  the  Johannesburg  cosmopolitan 
millionaires — men,  it  is  their  misfortune,  perfectly  incap- 
able of  comprehending  the  Boers  or  any  other  people's 
conception  of  patriotism — as  their  special  correspon- 
dents, it  is  but  for  the  "  empty  day."  The  country  will 
soon  appreciate  them  at  their  true  value  when  it  has 
been  educated  by  the  men  who  can  guide  its  thoughts, 
if  they  will  only  bestir  themselves  and  speak  out.  "  Not 
paramountcy  but  fusion,"  that  is  Mr.  Morley's  maxim, 
and  it  is  perfect  wisdom. 

Strange  though  it  may  seem,  our  opinion  now  was 
Mr.  Chamberlain's  three  years  ago.  In  1896  he  uttered 
the  following  sentiments  from  his  place  in  the  House  of 
Commons  : — "  A  war  in  South  Africa  would  be  one 
of  the  most  serious  wars  that  could  possibly  be  waged. 
It  would  be  a  long  war,  a  bitter  war,  and  a  costly  war, 
and,  as  I  have  pointed  out  already,  I  believe  generations 
would  hardly  be  able  to  blot  out  the  memory  of  it ;  and 
to  go  to  war  with  President  Kruger,  to  enforce  upon 
him  reforms  in  the  internal  affairs  of  his  State,  in  which 
Secretaries  of  State,  standing  in  their  place,  have  repu- 
diated all  right  of  interference — that  would  be  a  course 
of  action  which  would  be  immoral."  We  defy  any 
dispassionate  observer  to  point  to  any  fact  or  circum- 
stance that  has  occurred  since  1896  to  render  war  less 
horrible  in  South  Africa  between  Dutch  and  English — 
less  "  immoral."  Why,  then,  has  Mr.  Chamberlain 
changed  his  views  ?  Because  views  are  never  more 
than  popularity-gambling  counters  with  him.  He  flits 
from  opinion  to  opinion  as  a  wasp  flies  from  plum  to 
pear,  intent  only  on  having  his  ears  filled  with  the  roar 
of  approving  crowds.  And  this  is  the  man  whom  the 
multitude  now  follows,  hounding  him  on  to  commit  a 
crime  against  humanity  and  civilisation  unparalleled 
since  the  American  war  of  independence.  He  must 
not  be  allowed  to  commit  this  "  immoral "  crime. 


Russian  Trade   in  1898. 

The  report  of  Mr.  Consul-General  Michell  on  this 
subject  will  be  found  of  great  interest  to  our  mercantile 
community.  It  is  thoroughly  exhaustive  and  ranges  over 
all  branches  of  business.  Russia  is  imquestionably 
making  considerable   progress  m    an  industrial   sense, 
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thanks  to  the  popular  forcing  process  applied  by  the 
Customs  tariff,  the  restriction  upon  foreign-owned  ship- 
ping, the  severe  burdens  imposed  on  foreign  merchants 
and  their  travellers,  and  the  determined  exclusion  of 
the  Jews;  but  it  is  progress  made  to  some  extent  at  the 
expense  of  the  agricultural  population.  The  amount  of 
capital  embarked  in  the  various  Hnancial,  manufacturing, 
industrial,  steamship,  and  other  enterprises  in  operation 
within  the  empire  numbering  990,  was  computed  at 
;^i77,ooo,ooo  in  April,  1898,  by  the  Ministry  of  Finance, 
and  in  January,  1886,  it  was  only  ^^63, 176,000.  Of 
these  companies,  113,  with  a  capital  of  j^34i5.')2,ooo, 
were  foreign,  principally  Belgian.  The  total  above 
given  does  not  include  either  the  private  railway  com- 
panies, whose  capital  is  about  ^{^i 2,000,000,  or  the 
industrial  and  other  companies,  native  and  foreign, 
whose  creation  was  sanctioned  subsequent  to  April 
last  year.  These  latter  have  a  capital  computed  at 
;^26, 563,000,  so  that  the  total  nominal  share  capital  of 
the  companies  now  pursuing  their  industries  in  Russia 
may  be  computed  at  ;!£'2 12,500,000.  About  ;^3o,ooo, 000 
of  this  is  represented  by  industrial,  about  ;^26,528,ooo 
by  metallurgical,  and  about  ;^24, 3 14,000  by  banking 
and  credit  companies.  How  much  of  it  is  English 
Mr.  Michell  does  not  say,  but  apart  from  the  naphtha 
or  petroleum  companies,  probably  not  very  much.  We 
do  not  take  kindly  to  Russian  enterprises,  and  the 
restrictions  imposed  upon  our  own  trade  with  the 
empire  do  not  much  encourage  us  to  change  our  mood, 
which  is  perhaps  a  pity,  for  the  possibilities  of  the 
empire  are  incalculable,  and  as  its  resources  are 
developed  its  liberality  towards  the  foreigner  may 
increase. 

Thanks  partly  to  the  tariff,  partly  also,  we  suspect,  to 
the  famine-stricken  condition  of  so  many  parts  of  the 
empire,  our  exports  to  Russia  are  dwindling.  Native 
production  is  expanding  in  iron,  petroleum,  sugar,  and 
cotton  manufactures,  but  the  imports  of  British  goods  is 
falling  off.  The  total  foreign  trade  of  the  empire  last 
year  is  valued  at  only  ^^137,716,000.  That  is  an  increase 
oi  .;^^',3^i|0oo,  or  4"8  per  cent,  on  the  previous  year, 
and  all  but  .;^527,ooo  of  this  increase  is  due  to 
augmented  imports  into  Russia.  Probably  the  increased 
importations  are  only  temporary — the  result  of  the 
demand  for  foreign  machinery  on  the  part  of  the 
companies  established  to  create  domestic  manufac- 
tures. A  little  of  the  increase  in  Russian  imports 
came  from  the  United  Kingdom,  but  not  much. 
Germany  takes  the  lead,  both  as  an  importer  from  and 
an  exporter  to  Russia.  Our  imports  from  Russia  in 
1898  amounted  to  19'8  per  cent,  of  the  total  Russian 
export  trade  and  Germany's  to  25-2  per  cent.,  while 
Germany's  share  of  Russian  imports  was  35-9  per  cent, 
against  England's  20'2  per  cent.  A  few  years  ago  our 
share  in  Russian  exports  was  from  24  to  25  per  cent, 
and  Germany's  22  to  33  per  cent.  We  are,  therefore, 
losing  ground  as  a  source  of  supply  for  Russian  require- 
ments in  spite  of  the  temporary  recovery  exhibited  by 
last  year's  figures.  But  if  we  are  sending  less  to  Russia 
we  are  to  an  even  more  marked  extent  taking  less 
from  her.  As  recently  as  .1889  we  bought  365  per 
cent,  of  Russia's  total  exports,  and  Germany  took  only 
25"6  per  cent.  The  German  percentage  remains  much 
the  same,  but  ours  has  fallen  below  20  per  cent.  It  seems 
probable  that  this  dwindling  will  become  more  marked 
in  the  near  future  owing  to  the  new  Russian  navigation 
laws,  but  it  is  likely  enough  that  the  figures  do  not  set 


forth  the  whole  truth  in  regard  to  our  commercial  rela- 
tions with  Russia.  Part  of  the  goods  destined  for  us,  or 
sent  by  us  into  that  empire,  may  be  entered  to  Ger- 
many's account,  and  also  some  portion  of  the  trade 
really  in  English  hands,  and  financed  with  our  money, 
may  be  credited  to  other  countries,  to  or  by  whom  the 
goods  are  shipped  direct.  Making  all  allowances  on 
these  heads,  it  is  impossible  to  avoid  the  conclusion  that 
our  business  with  Russia  is  falling  off  seriously,  at  the 
very  time  when  her  necessities  as  an  expansive  and 
civilising  power  are  rapidly  on  the  increase. 

We  have  mentioned  the  proposed  shipping  laws.  They 
deserve  a  brief  description.  With  the  object  of  im- 
proving the  Russian  mercantile  marine,  the  Government 
of  the  Tsar  is  seemingly  about  to  decree  that  the  right 
of  hoisting  the  Russian  Hag  on  merchant  vessels  shall 
belong  exclusively  to  Russian  subjects,  or  to  joint  stock 
companies  and  commercial  firms  whose  domicile  is  in 
Russia.  The  coasting  trade  must  be  carried  on  in 
Russian  vessels,  manned  by  Russian  crews.  This  latter 
proviso  is  already  law,  having  come  into  operation  at 
the  beginning  of  the  present  year,  January  1-13,  and  we 
fancy  that  these  stipulations  will  react  injuriously  on  the 
foreign  trade  of  Russia,  much  of  which  has  been  carried 
on  in  British  steamers  of  the  "tramp"  class  ;  but 
whether  or  not,  the  further  determination  of  the  Govern- 
ment to  build  the  country's  own  mercantile  navy, 
or  in  the  first  instance  to  buy  it,  may  after  a  few  years 
most  injuriously  effect  our  shipbuilding  industry. 

Mr.  Michell  has  some  good  advice  to  give  to  our 
manufacturers  and  merchants  regarding  the  course  they 
should  pursue  in  order  to  compete  more  effectively 
with  German,  American,  and  other  rivals  in  Russia. 
Competent  and  energetic  commercial  travellers  ought 
to  be  employed,  easier  terms  of  payment  should  be 
adopted,  and  goods  ought  to  be  more  promptly  de- 
livered. More  advertising  in  Russian  journals,  direc- 
tories, and  periodicals  should  also  be  indulged  in,  and 
that  this  does  good  is  proved,  the  Consul-General  thinks, 
by  the  success  of  the  Ceylon  Tea  Association  in  extend- 
ing the  consumption  of  Ceylon  tea  in  Russia.  No  doubt 
he  is  right,  and  yet  the  Russian  Government  appears  by 
no  means  anxious  that  the  commercial  travellers  of 
foreign  business  houses  should  perambulate  the  country. 
To  begin  with,  they  must  get  a  license,  price  50  roubles, 
or  ;^5  5s.  6d.,  before  they  can  begin  to  do  business  at 
all.  Then  a  "  trading  license,"  cost'  500  roubles,  or 
about  ^53  4s.,  has  to  be  taken  out  for  the  person,  firm,  or 
company  on  whose  behalf  the  traveller  is  acting. 
Neither  the  one  nor  the  other  can  be  obtained  except 
on  production  of  a  power  of  attorney  from  the 
traveller's  employers  authorising  him  to  act  on  their 
behalf,  and  he  must  further  produce  a  certificate  or 
license  to  trade  issued  by  a  British  Chamber  of 
Commerce.  A  commercial  traveller  found  soliciting 
orders  without  these  licenses  is  liable  to  a  fine  of  1,650 
roubles,  or,  say,  ;^i75.  Jews  apparently  are  not  allowed 
to  act  as  travellers  on  any  terms,  and  can  only  obtaia 
trade  licenses  on  special  authority  from  the  Ministers  of 
Finance,  the  Interior,  and  Foreign  Affairs.  AU  this 
sounds  barbarous  enough  to  us.  Jews  are  restricted 
also  as  to  the  lines  of  trade  they  can  follow,  but  as  these 
are  wholesale  or  retail  with  established  warehouses, 
such  tyranny  may  perhaps  be  regarded  as  an  un- 
conscious compliment  to  their  superior  business  abilities. 
On  lines  like  these,  however,  it  is  small  wonder  that 
British  houses  of  business  are  slow  to  take  up  an  active, 
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pushing  attitude  in   Russia.     Many  of  them  would  be 
debarred  by  the  initial  expense. 

With  the  mention  of  one  or  two  other  subjects  our 
notice  of  this  interesting  and  valuable  report  must  con- 
clude.    The  Customs  duties  are  now  collected  in  the 
new  coinage,  and  that  means  an  addition  of  50  per  cent, 
to  the  nominal  amount  of  the  tax  levied.     In  reality  the 
the  tax  is  identical  with  that  paid  before  the  Goverment 
reverted  to  specie  payments  on  a  reduced  valuation  of 
the  rouble.     It  is  now  equal  to  66*  copecs  in  gold  as 
compared  with  the  old    nominal    100    copecs    of    the 
depreciated   paper  rouble,    but  the  paper  rouble  was 
formerly  taken  at  the  heavy  discount  of  i  r.  50  c.  paper 
for  I  r.  gold,  whereas  now  the  reduced  rouble  circulates 
at  its  par.     Therefore   the  duties  which  were  formerly, 
say,  ten  roubles  gold  are  now  fifteen  roubles  gold.  "  This 
new  mode   of  reckoning,"    Mr.    Michell  says,    "  really 
makes  no  alteration  in  the  rates  and  payments  under  tlie 
Russian   Customs   tariff   and  regulations,   but   removes 
the      hitherto      existing      anomaly      of       the       non- 
acceptance    by    the    Customs    authorities  in    payment 
of  Customs    duties,    &c.,    of    Russian    banknotes    and 
Government  bonds,  the  value  of  which  was  expressed 
in   roubles  of   the  old  standard   of  100  c."     Important 
regulations  have  come  into  force  tending  to  put  an  end 
to  the  adulteration  of  Russian  flax,  which  had  become 
discredited  in  the  markets  of  Europe  by  reason  of  its 
mpurity.   If  intended  for  sale  abroad  the  fibre  must  now 
be  clean  and  free  from  refuse  or  foreign  substance,  as 
well  as   unwatered,  watering   having   hitherto   been  a 
device  adopted  to   increase  its  weight.     The  bundles, 
moreover,  must  be  made  up  to  weigh  twenty  Russian 
pounds,  and   consist   of   fibre   of  uniform   quality  and 
dressing,  with  other  stipulations  of  the  same  wholesome 
kind.   The  progress  of  Russian  railway  construction  and 
of  the  iron  industries,  with  other  matters,  we  must  leave 
for  a  future  oppoi-tunity,  commending  in  the  meantime 
this  interesting  report  to  all  interested  in  Russian  trade 
and  industrial  expansion. 


Let   us   Drink  ! 

The  sentiment  seen>s  appropriate  in  this  hot  weather, 
and  we  have  been  hearing  more  than  one  thirsty  Scot 
quote  with  appreciation  that  exclamation  of  Burns — 
,'  Leese  me  on  drink."  What  it  exactly  means  we  do 
not  profess  to  know  in  a  dialectic  sense,  but  in  a  prac- 
tical way  it  means  more  and  yet  more  whisky.  It  will 
be  good  news  to  all  topers  to  be  told  that  whatever 
may  be  the  fate  of  those  dependent  for  the  fluid  with 
which  to  quench  their  thirst  on  the  London  water 
companies,  there  is  not  the  least  danger  of  shortage  in 
the  supply  of  that  ardent  spirit  known  familiarly  as 
"  Scotch,"  or  "  Special  Scotch."  Our  consumption  ex- 
pands bravely  and  affords  much  consolation  to  the 
imperially-minded,  since  we  can  never  want  the  means 
wherewith  to  build  ironclads,  buy  estates  of  im- 
poverished landlords,  carry  out  autumn  manoeuvres,  or 
build  coast  defences  while  an  increasing  stream  of 
whisky  runs  down  our  throats. 

We  did  rather  well  in  that  way  in  the  year  ended 
March  31  last,  the  Commissioners  of  H.M.  Inland 
Revenue  inform  us  in  their  forty-second  annual  report 
just  issued,  and  may  soon  hope  to  reach  the  round  total 
of  a  gallon  of  proof  spirit  a  head.  In  actual  fact,  the 
population   of  the    United   Kingdom  must  have  taken 


down  within  the  year  considerably  more  than  a  gal.  per 
head  of  what  they  were  told  was  whisky,  for  very  little 
of  the  spirit  drunk  is  of  proof  strength.  On  the  proof 
standard  test,  though,  we  did  not  so  ill,  for  last 
year  the  consumption  reached  o'852  of  a  gal.  per  in- 
habitant and  aggregated  34,334,421  gal.  Nine  years 
before  the  aggregate  consumption  was  only  29,829,553 
gal.,  or  0747  of  a  gal.  per  head.  Therefore  do  we  make 
good  progress,  and  that  was  the  lowest  perheadage  of 
the  period.  We  were  a  little  less  spirits-thirsty  in  1894-6 
than  we  are  now,  but  not  much,  and  last  year  the 
hitherto  highest-water  or  whisky-and-water  mark  was 
reached  as  above  given. 

But  our  home  drinking  is  not  nearly  all  the  story.  We 
exported  last  year  5,541,421  gal.,  another  4,781,369  gal. 
were  methylated,  and  440,210  gal.  were  written  off  stocks 
in  hand  for  deficiencies,  besides  284,736  gal.  employed 
in  "  fortifying  "  wines  and  sailors.  Altogether  49,381,820 
gal.  of  spirits  were  consumed  at  home  and  abroad,  or 
evaporated  last  financial  year.     Surely,  therefore,  "the 
trade  "  ought  to  be  getting  into  a  stronger  position  as 
regards  stocks.     It  is  not,  we  regret  to  say,  because  the 
further  increase  of  14,056,000  gal.  shown  by  the  stocks 
in  bond  on    March   31    last   proves  that  the   "whisky 
crisis,"  heralded  by  the  Pattisons  failure,  has  not  yet 
attained   culminating   point.      The  total  production  of 
spirits,  mostly  whisky,  last  year  was  63,437,884  gal.,  an 
increase  of  about  2,785,000  gal.  on  the  previous  year's 
output,  and  the  total  increase  in  consumption  was  about 
2,898,000  gal.     To  a  minute  extent,  therefore,  increased 
consumption   was   ahead    of  increased   production,  but 
the  production  is  still  outrageously  excessive,  and  the 
stock  in  ibond  has  now  accordingly  reached  the  alarming 
total  of  151,732,539  gal.     It  rises  steadily  year  by  year. 
In   1890-91   it  was  only  91,297,451  gal.,  and  in  the  three 
years   immediately   following   the   increase   was  about 
12,016,000  gal.,  or  considerably  less  than  that  for  the 
past   twelve   months  alone.     This   clearly   proves  that 
distillation  continues  on  a  scale  altogether  unwarranted 
by  the   condition   and   prospects   of    the   trade.      We 
cannot  at  all  drink  up  to  it. 

No  wonder  that  we  have  headed  these  notes,  "  Let 
us  drink  !  "  If  we  do  not  drink  faster  than  we  have 
been  doing  a  number  of  distilling  companies  must  be 
ruined.  It  is  for  the  patriotic  citizen  to  consider 
whether  it  would  be  more  profitable  for  him  to  increase 
the  number  of  his  "  nips "  and  refreshers,  or  allow 
distillery  shareholders  to  incur  deadly  loss,  and  the 
Exchequer  perhaps  to  run  short  of  funds.  As  recently 
as  the  year  ended  March  31,  1889,  the  consumption  of 
British  manufactured  spirits  was  only  25,835,835  gal. 
In  the  following  year  it  rose  to  29,829,553  gal., 
a  noble  effort,  but  not  enough,  for  the  production 
of  the  liquid  in  that  year  was  44,623,584  gal. 
Since  then  we  have  enlarged  our  throats  in 
the  manner  stated,  our  exports  have  also  risen  from 
3,804,157  to  5,541,421  gal.,  and  yet  the  distiller  has 
beaten  everything.  He,  as  a  class  of  "  industrial,"  must 
now  have  quite  ;^35,ooo,ooo  sunk  in  dead  stock  alone, 
he  and  his  bankers.  We  therefore  expect  to  hear  a 
great  deal  more  about  the  troubles  of  the  whisky  trade 
before  it  can  be  looked  upon  as  having  got  back  to  a 
position  of  serenity  and  health.  Such  being  the  case, 
we  call  upon  all  good  citizens  to  enlarge  their  drinking. 
Bad  citizens  whom  the  superior  beings  dub  "  Little 
Englanders,"andabuse  in  other  epithets  supposed  by  them 
to  carry  opprobrium,  may  remain  sober  if  they  please 
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lut  onr  Imperial  patriots  must  drink  to  save  the 
mpire.  There  is  notliiiigelse  for  it  ;  onlj-  they  should 
ake  advantage  of  the  distressed  condition  of  distillers 
to  get  their  fluid  as  cheap  as  they  can.  Whisky  at  48s. 
a  gallon  is  discouraging  to  tipjiling  patriots  and  svvillers 
in  general. 

How  great  a  share  our  capacity  to  absorb  intoxicants 
as  in  ujiholding  the  might  of  this  renowned  empire  can 
c  grasped,    perhaps,   by  what   rhetoricians  call    the 
eanest  intellect,  if  we  add  together  the  produce  of  the 
irit,  wine,  and  beer  duties  in  the  past  financial  year, 
;ogethcr  with  the  revenue  from  licenses.     Here  is  the 
ttle  sum    taking   into   account   both  the  money  paid 
ver  to  the  Imperial  Exchequer  and  to  local  authorities. 
It  is  a  nice  little  display  to  meditate  upon.     The  only 
drawback  is  that  the  figures  are  not  complete  because 
:he  Inland  Revenue  department  does  not  give  both  the 
gross  and  net  receipts  separately  for  each  branch  of  its 
tax-collecting  business,  but  only  the  total  cost  of  collect- 
ing everything.     Its  figures  are  therefore  net,  while  those 
of  the  Customs  department  are  gross.     This  means  that 
perhaps  a  million  should  be  added  to  the  aggregate  total 
given  below  in  order  to  find  out  what  the  drink  revenue 
really  means  to  the  nation. 

Product  of  Drink  Taxes,  1898-g. 
Collected  by  the  Inland  Revenue  Department  :— 

£  £ 

Beer  Duty 12,085,822 

Spirit  Duty 17,0)67,142 

Licenses      4,045,966 

Charges  on  deliveries  from 
bonded  warehouses 


4.443 


Collected  by  the  Custom  House  , 
Runi,  Brandy  and  Gin,  iS:c  , 

Duties       

Wine 


Grand  Total 


4,441,960 
1,402,759 


30,103,373 


5,844,719 


/■35.948,092 


The   Dreyfus  Case. 

By  this  time  we  had  hoped  to  see  the  close  of  the 
second  act  in  the  stupendous  Dreyfus  drama.  But  we 
did  not,  and  do  not,  expect  that  innocent  and  abominably 
persecuted  man's  acquittal.  For  some  time  M.  Yves 
('.uyot  has  been  saying  in  the  Sihlc  that  the  judges  of  the 
Keiincs  court-martial  will  give  a  unanimous  verdict  of 
Not  guilty,  and  we  sincerely  wish  we  could  share  his 
sanguine  opinion.  On  every  ground  of  equity  the  verdict 
ought  to  be  triumphantly  in  favour  of  Captain  Dreyfus, 
but  we  do  not  think  it  will  be  so  given  unless  General 
de  Gallifet,  the  Minister  of  War,  orders  it.  We  have 
followed  the  triafwith  absorbing  interest  in  all  its  phases» 
and  have  been  unable  to  trace  among  the  utterances  of 
the  judges  even  the  most  rudimentary  conception  of  the 
duties  that  they  had  to  perform.  They  have  exhibited 
themselves  as  the  obedient  servants  of  the  Generals 
throughout,  ready  to  admit  any  forgery,  any  rigmarole 
of  lies,  any  dogmatic  assertion  these  men  and  their 
clerical  allies  chose  to  lay  before  the  Court,  and  even  more 
ready  to  repress  the  counsel  for  the  prisoner  (Me. 
Labori)  when  he  appeared  to  approach  the  core  of  the 
question.  Ore  week  would  have  been  ample  time  in 
which  to  investigate  the  case  submitted  to  the  Court  by 
the  Cour  de  Cassation's  judgment,  and  to  prove  that 
Dreyfus    was  not  tlie  author  of    the    bordereau    and 


therefore  not  the  individual  guilty  of  having  sold  his 
country  to  the  foreign  enemy.  The  judges  forming  the 
court-martial  have  allowed  the  investigation  to  be 
drawn  out  and  burlesqued  in  a  manner  that  proves 
them  to  be  intent,  not  on  doing  justice,  but  on  finding 
by  any  means,  honest  or  dishonest,  pretexts  for  uphold- 
ing the  verdict  of  the  court-martial  of  1894. 

In  all  probability,  then,  Captain  Dreyfus  will  either  be 
again  declared  guilty,  in  spite  of  the  evidence,  or  only 
partially  acquitted.  It  looks  impossible  for  the  Court 
to  declare  him  to  be  the  author  of  the  honkrcan,  but 
they  probably  intend  to  declare  him  guilty  of  treason- 
able intercourse  of  some  sort  with  the  enemy.  They 
are  impelled  to  take  that  course,  not  only  by  a  mistaken 
sense  of  loyalty  to  their  chiefs,  but  by  the  passions  of 
religious  and  race  intolerance  now  surging  up  through- 
out France  like  lava  from  the  bowels  of  the  earth. 
These  passions  promise  to  nullify  the  calming  influence 
of  any  verdict,  no  matter  how  just  and  upright. 
Were  Captain  Dreyfus  declared  innocent  to-morrow, 
he  could  not  possibly  resume  his  rank  and  duties  in  the 
army.  The  torture  would  be  too  great.  It  is  even 
doubtful  whether  he  could  continue  to  live  in  France 
without  imminent  danger  of  assassination.  Whether  he 
is  acquitted  or  anew  condemned  makes,  consequently, 
little  difference,  except  to  him  as  an  individual,  and 
even  to  him  an  endorsement  of  the  first  Court's  sentence 
by  the  present  one  can  do  no  harm,  for  all  the  world 
knows  him  innocent;  even  his  most  fanatical  persecutors, 
and  the  present  Government  of  France  must  grant  him 
a  free  pardon. 

For  France  herself,  however,  the  issue  is  tremendous, 
and  the  Rennes  burlesque  of  a  court  of  justice  is  but 
the  second  act  in  a  tragedy  whose  scenes  may  be  pro- 
longed through  the  earlier  half  at  least  of  next  century. 
The  verdict  of  Colonel  Jouaust  and  his  colleagues, 
whatever  it  is,  can  be  but  a  passing  episode  in  the 
conflict.  If  a  just  one  it  will  stimulate  the  energies  of 
the  Ultramontanes,  the  Jesuits,  and  their  military  dupes 
to  fresh  and  more  frenzied  efforts  to  overthrow  the 
Republic  ;  if  an  unjust,  it  will  equally  provoke  lovers  of 
liberty  to  put  forth  all  their  strength  to  deliver  France 
from  the  grasp  of  a  benighting  medi.-evalism.  But 
how  are  the  servants  of  liberty  to  proceed  ?  They 
have  not  yet  attained  to  that  height  of  coumge  cap.able 
of  disbanding  the  army  in  the  face  of  an  armed 
Europe.  No,  they  will  attack  the  Church  of  Rome, 
and  in  doing  so  stir  the  passions  of  all  classes 
of  society  to  their  utmost  depth.  "  Clerical 
dotuination  is  the  foe  of  true  liberty "  will  be 
the  watchword,  and  we  may  have  the  wars  of  the 
Huguenots  over  again,  with  infinite  possibilities  of 
injury  to  France  behind  them.  France  is  now,  as 
always,  a  country  divided  against  itself.  On  the  one 
side  we  have  enlightenment  and  love  of  freedom  of 
the  highest  and  purest  kind,  on  the  other  rank  bigotry 
and  fanatical  superstition.  How  shall  these  consort 
together  once  the  dormant  dislike  of  the  one  h.ilf  of 
the  nation  towards  the  other  becomes  developed  into 
active  hatred  ?  The  two  factions  will  never  consent 
to  peace,  and  therefore  we  look  for  civil  turmoil  at  no 
distant  day  within  the  republic.  Some  useful  education 
in  the  methods  of  the  despot  may  have  been  afforded  to 
the  masses  of  the  people  by  the  spectacle  of  the  Rennes 
travesty  of  a  court  of  justice,  but  these  masses  are 
for  the  most  part  incapable  of  reading  the  lesson.  The 
highest  in  social  position  and  the  lowest  throughout  the 
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country  are  leagued  together  in  the  bonds  of  a  degrading 
and  fanatical  allegiance  to  authority,  whether  as  repre- 
sented by  the  army  or  the  Church.  To  them  individual 
liberty  of  thought  and  action  is  abhorrent,  of  the 
devil  devilish.  They  still  read  their  journals  of 
Jesuitry,  and  believe  the  lie  in  preference  to  the 
truth,  because  they  are  ordered,  have  been  bred, 
to  do  so.  The  friends  of  liberty  and  the  progressive 
development  of  free  institutions  are  therefore  met 
by  an  impregnable  fortress,  manned  by  the  slaves 
of  blind  obedience,  and  if  they  do  not  mean  to 
submit  to  be  crushed  by  their  implacable  enemies  they 
must  light.  But  where,  how  ?  Ah,  that  is  the  problem. 
We  are  on  the  threshold  of  dire  events  in  France,  unless 
her  present  Government  has  the  courage  and  power  to 
put  down  faction  with  a  strong  hand,  and  the  strength 
to  impose  its  will  sufficiently  on  the  Chamber  of  Depu- 
ties to  make  it  pass  laws  abolishing  military  courts, 
secularising  education,  and  expelling  the  Jesuits.  And, 
with  all  the  courage  possible,  can  it  succeed  without  a 
conflict  ?  We  have  doubts.  One  thing,  however,  is 
sure  enough — the  second  Dreyfus  verdict  is  only  the 
prelude  to  many  changes  and  a  great  upheaval,  out  of 
which  good  must  ultimately  come.  Of  that  we  cannot 
doubt. 


Economic   and   Financial   Notes 
and   Correspondence. 


Sir  Michael  Hicks-Beach's  Estate. 

We  do  not  agree  at  all  with  the  policy  of  the  Govern- 
ment in  buying  up  estates  on  which  to  hold  army 
manoeuvres,  autumn  or  other.  For  the  most  part  these 
mimic  operations  of  war  are  valueless,  except  as  means 
of  relieving  the  tax-payer  of  his  money.  They  are  not 
carried  out  under  conditions  that  afford  generals  much 
chance  of  learning  how  to  handle  large  bodies  of  troops 
in  real  war,  and  were  it  not  for  the  humbug  in  the  news- 
papers, the  nation  would  probably  soon  tire  of  paying  the 
bill.  To  saddle  the  nation,  therefore,  with  great  tracts  of 
land  in  order  that  it  may  have  facilities  for  playing  at  war 
on  a  large  scale  is  to  throw  money  away  to  no  good 
purpose.  If  these  games  must  be  played,  there  is  plenty 
of  rough  country  open  always  to  play  them  in — Welsh 
or  Scotch  mountains,  Cumberland  hills,  Yorkshire  moors. 
and  the  like.  These  would  probably  have  been  selected 
long  ago  but  for  two  reasons  :  the  players  want  the 
manoeuvres  to  be  easy,  and  the  landlords  object  to  inter- 
ference with  game.  It  would  be  something  like  the  con- 
ditions of  genuine  campaigning  to  assemble  an  army, 
say,  near  Doncaster,  and  march  it  into  Scotland  without 
the  aid  of  the  railways,  there  to  meet  an  opposing  force 
bent  on  keeping  it  out.  Nothing  of  that  sort  is  dreamt 
of,  but  we  must  have  great  camps  and  exercise  grounds, 
"  the  property  of  the  nation." 

It  is  pure  bunkum,  or  nearly  ;  but  having  adopted  the 
policy,  it  ought  to  be  carried  out  with  clean  hands. 
Nothing  resembling  jobbery  should  be  possible  in  the 
purchase  and  sale  of  whatever  estates  the  War  Office 
think  lit  to  acquire.  At  best,  the  Government  is  sure 
to  buy  dear,  but  it  should  be  outsiders,  not  members  of 
the  Cabinet,  whose  purses  are  swelled  out  by  the  fat 
prices  awarded.  Given  this  principle,  it  was  with  sincere 
regret  that  we  noticed  a  charge  made  against  Sir 
Michael  Hicks-Beach  relative  to  the  sale  of  his 
Netheravon  estate.  He  was  roundly  accused  of  having 
connived  at,  if  not  arranged  for,  the  payment  to  himself 
of  an  excessive  price  by  the  War  Office.  The  charge 
was  indignantly  rebutted  by  him  in  the  House  of 
Commons  shortly  before  the  Parliamentary  recess,  but 
Mr.  Hamnett,  the  eminent  estate  agent,  revived  it  in 


the  columns  of  the  Times,  and  cited  what  appeared  to  be 
a  cogent  proof  of  excessive  valuation  in  the  Ashburton 
estate  in  Wiltshire,  bought  by  Hooley  and  sold 
again  by  his  trustees  to  Sir  Christopher  Furness. 
It  is,  we  rejoice  to  think,  an  unfounded  charge. 
An  excessive  price  as  land  values  go  in  that  part  of  the 
country  seems  undoubtedly  to  have  been  paid,  and  we 
are  sorry  that  a  gentleman  in  the  position  of  Sir  Michael 
Hicks-Beach  should  have  been  the  one  to  receive  this 
money,  but  it  is  now  established  beyond  all  reasonable 
doubt  that  he  neither  pushed  forward  his  property  for 
sale  to  the  War  Office  nor  took  any  share  in  fixing  the 
price  given  for  it.  Messrs.  Sturge  and  Squarey,  the  two 
eminent  surveyors  selected  as  arbitrators  on  behalf  of 
vendor  and  purchaser,  have  in  their  letter  published  on 
August  29,  made  this  clear.  We  rejoice  that  it  is  so,  for 
had  we  not  faith  in  the  integrity  of  Sir  Michael  Hicks- 
Beach  we  should  have  been  disposed  to  consign  all 
politicians  to  the  same  Hades.  The  letter  is  important 
enough  to  be  quoted  here  entire  : — 

Sir, — A  letter,  dated  August  2,  and  signed  by  Mr.  Gibson  Bowles 
appeared  in  the  Times  of  the  3rd  inst.,  which,  being  calculated  to 
mislead  the  public,  we,  as  the  arbitrators  duly  appointed  respectively 
by  Sir  Michael  Hicks-Beach,  M.P.,  and  her  Majesty's  principal 
Secretary  of  State  for  War,  to  settle  the  amount  of  compensation  to 
be  p5id  to  Sir  Michael  Hicks-Beach  for  his  Netheravon  estate,  are 
now  authorised  by  the  Financial  Secretary  of  the  War  Department 
to  depart  from  the  usual  professional  reticence  incident  to  the 
making  awards,  and  to  set  forth  the  real  facts. 

The  area  and  rental  furnished  by  Messrs.  Mullings,  Ellett,  &  Co., 
solicitors  to  Sii-  Michael  Hicks-Beach,  M.P.,  are  as  follows  : — 


a. 

Area 7,817 

Rental,  including  gross  estimated  rental  as  assessed 
to  the  poor-rate  of  mansion,  plantations,  and  woods 

in  hand £3>925 

Deduct  for  repairs  and  insurance        ...  £484 

Tithe  rent-charge 720 

Land-tax     92 

1,296 

Net  annual  value  capitalised  at  thirty-five  years'  pur- 
chase, including  usual  allowance  for  compulsory  taking 
Add  estimated  value  of  timber  and  plantations      


r.    p. 
2    26 


£2,(32^ 

92,ors 
3,000 


Say 

Some  further  outgoings  were  subsequently  disclosed  :- 


;f95,oiS 
£:95,ooo 


1st. 


Improvement  rent  charges  of 
£^61     3    o  per  annum,  expiring  June,  1908. 
;t'2i     8  10  per  annum,  expiring  June,  1910. 


£%2  II  10,  capitalised  at 

2nd.  Quit  rents  and  charges  equal  to 
£2\  13s.  4d.  per  annum,  pay.ible  on  the 
estate,  capitalised  at         


Leaving  amount  awarded 


£19S 


314 


;^i,589 
;^93,4ii 


This  is  equal  to  ;f  11  iSs.  lid.  per  acre,  including  mansion,  park, 
and  fishing,  two  water  mills,  136  cottages,  15  excellent  farmhouses 
and  homesteads,  and  timber  and  plantations  estimated  at  ;£ 3,000. 
We  are.  Sir,  your  obedient  servants, 

WiM.  Sturge,  Bristol,  Past  President  of  the 

Surveyors'  Institution, 
Elias  P.  Squarey,  Salisbury,  Past  Presi- 
dent of  the  Surveyors'  Institution. 

Messrs.  Rawlence  and  Squarey,  in  a  separate  letter, 
give  examples  of  sales  of  estates  "  more  or  less  in  imme- 
diate vicinity  to  Netheravon,"  which  seem  to  exonerate  the 
arbitrators  also  from  any  implication  of  having  strained 
their  consciences  to  please  the  Government  or  the  Chan- 
cellor of  the  Exchequer,  the  vendor.  Seven  undated 
examples  are  given  embracing  properties  sold  at  prices 
ranging  from  ;2^ii  3s.  3d.  per  acre  to  ;^i9  3s.  lod. — con- 
ditions, buildings,  &c.,  of  course,  varying  and  influencing 
the  iigures — -and,  as  the  above  letter  shows.  Sir  Michael 
got  less  than  j^i2  per  acre  for  his  estate.  The 
Ashburton  estate  cost  Sir  C.  Furness  "  a  trifle  under 
£,()  per  acre,"  and  in  the  opinion  of  Messrs.  Rawlence 
and  Squarey  Netheravon  is  the  better  property.  Only 
the  most  wilful  political  partisanship  would  be  disposed 
to  deny  the  conclusiveness  of  this  evidence  so  far  as 
Sir  Michael  is  concerned,  and  we,  therefore,  trust 
nothing  more  will  be  heard  of  "jobbery"  on  his  part 
in   connection    with    the   transaction.       Sir    Michael's 
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honour  oiif»ht  never  to  have  been  for  a  moment  in 
question.  He  may  have  received  ^^^  an  acre  too  much, 
but  that  is  not  liis  fault. 

Unhappily  to  exonerate  the  Chancellor  of  the  Ex- 
chequer is  not  to  clear  the  arbitrators.  Mr.  Thomas 
Gib.son  Bowles,  M.P.,  cogently  pointed  out  in  his  letter  of 
Augu.st  17  that  the  "  stern  "  First  Lord  of  the  Admiralty 
and  equally  "  stern "  arbitrators  had  not  dealt  with 
Netheravon  as  Mr.  Morley  did  with  Lord  Ashburton, 
and  bought  the  estate  for  £2^,^10,  or  ten  years'  pur- 
chase of  the  gross  rental.  To  the  inuendo  of  that  letter 
and  the  calculations  in  Mr.  Bowles'  letter  of  May  30, 
Messrs.  Sturge  &  Squarey  not  only  give  no  adequate 
reply  but  their  statement  seems  to  lay  them  open  to  the 
^charge  of  having  disregarded  the  interests  of  the  tax- 
payer. To  make  this  clear  we  cannot  do  better  than 
quote  the  passages  from  a  second  letter,  written  by  Mr. 
Bowles  on  the  30th  ult.,  and  published  in  the  Times  of 
September  i,  bearing  on  this  question  : — 

I  would  ask  whether  Mr.  Elias  P.  Squarey  knew,  as  its  senior 
partner,  wliat  his  lirm  knew — that  these  "temporary  voluntary 
allowances "  liad  been  made,  reducing  tlie  gross  rental  of 
Netheravon  ;  and,  if  so,  why,  when  acting  as  arbitrator,  he  did  not 
take  these  into  account  in  fixing  the  price.  An  he  is  in  communi- 
cation with  the  Financial  Secretary  to  the  War  Office,  he  is 
probably  aware  that  the  latter  avowed  on  June  6  last  that  these 
allowances  were  not  so  taken  into  account.  Kurther,  I  would  ask, 
how  comes  it  that,  while  the  gross  rental  furnished  to  him  as  an 
arbitrator  was  £:i,g2<„  that  furnished  to  him  as  a  member  of  the 
firm  of  Kawlcnce  &  Siiuareywas  ^.'3,875,  reduced  by  the  allowances 
to  £3,(>^3  ?  And,  finally,  I  would  ask  him  this.  The  Return 
No.  150  professes  in  so  many  words  to  give  the  "outgoings"  and 
the  "net  rental"  of  Netheravon.  Does  it  really  do  so  ?  It  gives 
the  present  rental  "  of  Netheravon  as  ;f2,53i,  and  in  the  outgoings 
only  includes  tithes  ;^7o2  15s.  2d.,  and  improvement  charges  and 
quit-rents  ;f  107  5s.  2d.,  a  total  of  ^810  os.  4d.,  leaving  a  net  rental 
(the  arithmetic  is  that  of  the  War  Office)  of  2^1, 720  os.  id.  But  it 
now  appears,  according  to  the  arbitrators,  that  there  were,  in  addi- 
tion to  these  outgoings,  others— viz.,  "  repairs  and  insurance  ;£'484" 
and  "  land  tax  £<)2  "—total,  £576.  Had  these  ceased  on  April  4, 
1899,  and  were  there  then  no  land  lax,  insurance,  or  repairs  to  be 
included  among  the  outgoings  ?  If  there  were,  then  from  the 
;^i,72o  we  must  deduct  the  £576,  and  this  would  leave  the  present 
net  rental  £1,144  o"')'.  which  would  not  be  far  from  my  own 
urmise  of  ;^i,ooo. 

Now  as  to  Return  No.  150  of  1890.  The  amount  of  ;,f2,5.^r,  stated 
therein  as  the  gross  rental,  was,  as  Mr.  E.  P  Squarey  now  (speaking 
through  his  firm)  tells  us,  the  gross  rental  on  April  4,  1890— the 
rental,  that  is,  not  of  the  property  purchased  as  and  when  purchased, 
but  of  the  propcrt"  some  two  years  after  the  purchase,  when  it  h.ad 
been  subjected  to  important  new  conditions  and  had  for  gross  rental 
purposes  become,  in  fact,  a  different  property.  Now  the  address  of 
the  House  of  Commons,  agreed  to  on  PY-bruary  21,  1899,  was  for  a 
"  return  (in  continuation  of  C.  g,o-?2  for  1898)  eiving  the  gross  and 
net  rentals  of  v.nrious  properties  at  Salisbnrv  Plain  purchased  by  the 
War  Department,  as  well  as  the  amounts  at  which  thev  are  rated 
for  the  poor  rate."  I  myself,  and  I  imagine  most  other  people, 
believed  that  the  return  in  reply  to  this  address  must,  would,  and 
did  give  the  gross  rental  of  the  properties  purchased  at  the  time  of 
purchase  ;  and  I  am  not  a  little  surprised  to  learn  now  that  what  it 
g.ave  w.as  not  that,  but  the  gross  rental  of  these  properties  at  a  time 
some  two  years  later,  when  the  conditions  of  the  rental  had  been 
most  materially  changed  Perhaps,  indeed.  I  ought  not  to  be  sur- 
prised. Perhaps  I  should  have  remarked  that  the  first  column  of 
the  return  (altering  therein  the  words  of  the  address)  is  headed 
1'  'present  rental  "  ;  perhaps  I  should  also  have  remarked  that,  while 
the  first  return.  No.  9,0^2  of  1898,  bore  no  date  whatever. 
this  second  return.  No.  150  of  1809,  I^ore  two  exact 
dates- viz.,  April  4.  1800.  and  April  10,  T899,  and  sh<nild 
have  said  to  mvself : — "This  is  not  a  return  of  the  gross 
rental  of  the  properties  purchased  when  and  as  they  were 
purchased  ;  it  does  not  continue  the  previous  return  bv  adding 
additional  information  as  to  the  purchase.  It  is  only  a  statement 
of  the  gross  rental  at  this  now  present  day,  some  twovears  after  the 
purchase,  of  what,  for  Icttin?.  have  become  entirely  different  pro- 
perties from  those  purchased  "  I  confess  that  so  nice  a  critic'sm 
did  not  occur  to  me,  that  I  did  not  suspect  the  variant  concealed 
under  the  words  "  present  "  and  "  April  4,"  and  that  I  believed  the 
return  gave  the  rentals  of  the  Properties  purchased.  a>;  purchased, 
and  when  purchased.  This  belief  is  shown  hv  my  letter  in  vour 
issue  of  Mav  -^o  last,  in  which  I  first  used  the  figures,  .and  which 
neither  Mr.  Sturge  nor  Mr.  Souarev  nor  the  War  Office  thought  it 
neccssarv  then  to  correct,  as  it  is  now  for  the  first  time  corrected. 
Hut,  indeed,  this  belief  was  apparenllv  alfo  shared  by  the  War 
Office  itself  ;  for  when  on  Tune  (S  last  Mr.  Thomas  Bavlev.  who  had 
obfaineH  this  return  No,  ii;o  of  1899.  asked  the  Financial  Secretary 
to  (he  War  Office  "whether  the  column  headed  '  present  rental" 
fives  in  all  casfs  the  .'.dual  rental  paid  to  (he  proprietor  of  the  land 
at  the  time  of  the  purchase,"  Mr,  Powell  Williams  said  in  his  reply 
(as  corrected  bv  himself  in  "  Hansard  ").  "  the  return  contains  the 
rentals  paid  under  the  various  agreements."  and  gave  no  hint  that, 
m  replying  to  a  question  which  referred  to  the  time  of  the  purchase, 
he  himself  was  referring  to  another  time,  two  years  later  ;  nor  could 
I  then,  nor  can  I  now,  suppose  that  by  the  "  various  agreements  " 


he  could  have  meant  any  other  agreements  than  those  existing  at 
the  time  of  purchase.  I  am  curious  to  know  whether  my  belief  wa» 
shared  as  well  by  Mr.  Thomas  Bayley  as  by  Mr.  Powell  Williams. 

It  will  cause  little  surprise  to  those  familiar  with 
War  Office  methods  that  it  has  proved  in  this  matter 
as  careless  of  taxpayers'  interests  as  in  others,  but  the 
position  in  which  it  has  placed  Sir  Michael  Hicks- 
Beach  is  a  most  unenviable  one.  For,  if  Mr.  Bowles's 
narrative  ineans  anything,  it  implies  that  Sir  Michael's 
Netheravon  estate  has  been  sold  by  the  arbitrators  to 
the  nation  at  more  than  eighty  years'  purchase  of  the 
net  rental.  No  reply  whatever  has  up  to  the  time  of 
writing  this  been  made  by  either  of  these  arbitrators  to 
Mr.  Bowles's  letter,  but  it  must  be  evident  to  all  con- 
cerned that  the  transaction  cannot  be  allowed  to  pass 
without  further  scrutiny,  unless  all  pretence  of  Parlia- 
mentary control  over  the  actions  of  our  money-wasting 
Departments  is  to  be  for  ever  surrendered. 

United  States  Railroad  Earnings. 

F"or  the  first  six  months  in  the  current  year  the  rail- 
roads in  the  United  States,  as  far  as  records  disclose  the 
facts,  have  earned  ;^io4, 112,000  gross  and  ^^31, 400,000 
net,  an  increase  in  the  one  case  of  6|  per  cent.,  and  in 
the  other  of  fully  7J  per  cent.  This  progress  is  all  the 
more  remarkable  because  it  is  on  the  top  of  a  still 
greater  improvement  last  year,  when  the  gross  gain 
was  iij  per  cent,  and  the  net  a  trifle  over  14  per  cent. 
In  fact,  as  the  New  York  Chronicle  points  out,  the  rail- 
ways have  been  displaying  steadily  progressive  improve- 
ments for  the  past  five  years,  and  the  recovery  from  the 
low  water  mark  of  1894  cannot  be  better  exhibited  than 
by  the  following  comparative  table,  although  it  is  not 
exact  at  all  points.    We  copy  it  from  the  Chronicle  : — 

Gross  Earnings. 


Year  and 

Year 

Preceding 

Increase  or 

Numlwr  of  Koads. 

Current. 

Year. 

DecTcase. 

Jan.  I  to  June  30. 

1894  (179) 

350,945-696 

419,735.757 

-   68,790,061 

1895  (177) 

381,778,437 

368,644,256 

+    13,134,181 

1896  (i8i) 

404,420,650 

386,502,871 

+    17,917,779 

1897  (179) 

434,376,198 

436,1 10,283 

-      1,734,085 

1898  (186) 

487,273.197 

436,122,181 

+   51,151,016 

1899  (1/2) 

520,558,717 

488,776,086 

+   31,782,631 

Net  Earnings. 


Jan.  I  to  June  30. 

1894  (179) 

96,846,247 

120,441,283 

-  23.595.036 

1895  (177) 

109,815,538 

102,518,067 

•-     7,297.471 

180  (181) 

115,747,083 

111,610497 

+     4,l3^5«6 

i«97  (1/9) 

124,799,000 

118,038,192 

+    6,760,808 

1898  (186) 

143,514,617 

125,694,289 

-1-   17,820,328 

1899  (172) 

155,806,629 

144,563,837 

+  11.242,79a 

These  figures  are  not  for  a  uniform  mileage,  but  that 
for  the  current  year  embraces  the  returns  from  about 
144,000  miles  of  railway  ;  and  the  improvement  dis- 
played is  almost  entirely  the  result  of  revived  trade — in 
the  past  six  months,  at  all  events.  Last  year  a  great 
impulse  was  given  to  trade  activity  by  the  Spanish  war, 
as  well  as  by  the  heavy  exports  of  grain  to  Europe  ;  and 
the  wave  has  since  spread  downward  and  outward, 
stirring  up  all  branches  of  business,  until  no  part  of  the 
immense  network  of  lines  can  be  said  to  depend  on  the 
exceptional  prosperity  of  any  one  branch  of  industry. 
The  roads  have  not  suffered  from  reduced  shipments  of 
grain,  from  absence  of  movements  of  troops,  from  the 
diversion  or  check  of  the  Klondike  rush  ;  nor  has  the 
bad  weather  and  blizzards  of  February  last  left  any 
save  the  most  temporary  trace  upon  their  earnings. 
All  this  is  most  pleasant  to  contemplate,  but  it  must  not 
be  forgotten  that  during  the  five  years  more  new  money 
has  been  poured  into  these  railroads  as  the  result  of 
reorganisations  than  at  any  previous  period  in  their 
history,  and  that  until  this  money  has  been  exhausted  it 
is  not  possible  to  estimate  how  far  the  disproportionately 
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large  growth  in  net  income  is  likely  to  be  a  permanent 
characteristic  of  the  business. 

The  Chronidc  instances  the  Atchison  road,  more  par- 
ticularly, as  an  example  of  exceptional  prosperity,  and 
candidly  points  out  that  the  bulk  of  the  phenomenally 
large  gain  in  net  receipts  exhibited  by  the  South- 
Western  group  of  roads  springs  from  the  manner  in 
which  the  Atchison,  Topeka,  and  Santa  Fe  road  has 
been  able  to  reduce  its  working  expenses.  It  omits, 
however,  to  dwell  on  the  fact  that  such  economy  is 
possible  only,  or  mainly,  because  the  latest  reorganisa- 
tion plan,  in  virtue  of  which  this  company  was  for  the 
third  time  set  up  and  given  money  to  go  on  with,  per- 
mits its  management  to  spend  $3,000,000  per  annum 
out  of  capital,  all  but  $750,000  of  it  on  lines  already  open 
for  traffic.  Other  lines  are  in  the  same  position  after 
one  fashion  or  another,  and  we  must  accordingly  wait 
until  perhaps  some  years  after  all  the  new  money  has 
been  spent  before  forming  an  opinion  as  to  the  desirable 
nature  of  the  prosperity  now  so  conspicuous  in  the 
tr;UTlc  returns  of  many  of  these  undertakings. 


Our  Foreign  Commerce. 

The  Board  of  Trade  returns  for  August  present  much 
the  same  features  as  we  analysed  in  detail  when  dealing 
with  the  July  figures,  and  it  is  unnecessary  to  again  refer 
to  them  at  great  length.  The  rate  of  improvement 
shown  in  July  has  not  been  fully  maintained,  but  it  is 
still  very  substantial,  and  may  be  regarded  as  entirely 
satisfactory.  Our  total  merchandise  imports  for  the 
month  were  ;,^40,693,398,  an  increase  of  ^3,489,213,  or 
9'4  per  cent.,  and  the  total  for  the  eight  months  is 
.^317,327,164,  an  increase  of  ^8,263,011,  or  2-6  per 
cent.  The  exports  (including  p^2i  1,236  for  new  ships 
not  previously  recorded)  increased  from  ;j^2o, 186,016  to 
^22,258,538,  a  gain  of  ;i/^2, 072,522,  or  10-2  percent,  and 
for  the  eight  months  the  increase  is  ^^19, 192, 317.  This 
includes  .£5,970,483  for  new  ships,  leaving  a  net  gain 
of  ;£'i3,22i,834,  or  8'6  per  cent.  The  re-exports  also 
show  a  gratifying  expansion  of  ^^522,185  (11-5  percent.) 
for  the  month  and  of  ^^2,254,627  (5-4  per  cent.)  for  the 
eight  months.  It  is  an  excellent  record,  on  the  whole, 
and  leads  us  to  hope  that  we  have  entered  on  a  cycle  of 
industrial  prosperity  which  will  last  for  a  reasonable 
length  of  time. 

On  the  import  side  the  principal  increase  is  one  of 
;!^i,ii2,5oo  in  articles  of  food  and  drink,  to  which  corn 
contributes  ^516,000.  This  is  an  increase  of  about 
II  per  cent,  in  value  and  of  14  per  cent,  in  quantity,  so 
that  we  are  still  paying  less  for  breadstuffs  than  last 
year.  Our  total  dead-meat  imports  show  an  increase  of 
;^6i6,ooo,  and  we  have  purchased  ;!^3i7,ooo  worth 
more  butter  ;  but  there  is  a  small  decline  in  our  con- 
sumption of  foreign  eggs  and  fish,  while  our  imports  of 
sugar  have  fallen  off  to  the  extent  of  ;^4o8,oco.  The 
value  of  our  metal  imports  has  increased  by  ^^766,100. 
We  received  13,830  tons  of  copper  ore  against  11,471  in 
August  last  year,  but  they  cost  ^88,579  against  ^^41,421  ; 
and  of  unwrought  and  part-wrought  copper  we  pur- 
chased 5,975  tons,  at  a  cost  of  ^447,438,  against 
5,661  tons  costing  ;^288,592  last  year.  There  was  a 
large  increase  in  our  receipts  of  tin  from  the  Straits 
Settlements,  the  total  being  32,246  cwt.  against 
18,600  cwt.,  but  they  cost  ;^226,653  against  only 
;^66,539  last  year.  We  are  glad  to  see  an  increase  of 
^,^176,414  in  our  imports  of  raw  textiles  for  the  month, 
as  up  to  the  end  of  July  there  was  a  decline  of 
;^3,3i2,ooo,  principally  in  cotton.  The  reduction  is 
partly  accounted  for  by  a  fall  in  prices,  however. 

The  principal  gain  on  the  export  side  is  in  yarns  and 
textile  fabrics,  which  show  an  increase  of  ^964,687.  the 
other  increases  being  pretty  well  distributed  among  the 
chief  headings  under  which  the  trade  is  cla&.sified. 
Cotton  piece  goods  show  a  gain  of  £,^22,<:,oo,  nearly  the 
whole  of  which  is  due  to  increased  purchases  by  India. 
Turkey  and  China  have  both  taken  a  good  deal  less,  but 
there  is  a  considerable  increase  in  our  sales  to  the  United 


States  and  Japan.  Argentina,  Venezuela,  and  Chili  have 
also  been  buying  more  freely,  while  Brazil  and  Uruguay 
have  reduced  their  purchases  by  nearly  30  per  cent.  An 
increase  of  about  ^^100,000  in  linen  manufactures,  and 
of  .;!£^207,ooo  in  woollens  and  worsteds  may  be  regarded 
as  very  encouraging,  as  these  trades  have  been  rather 
under  a  cloud  of  late.  Nothing  else  in  the  general 
results  of  the  month  calls  for  special  notice. 

We  get,  however,  an  interesting  side  light  on  some  of 
the  effects  of  the  South  African  imbroglio  in  these 
statistics.  Almost  every  item  of  our  trade  with  the  Cape 
shows  a  more  or  less  serious  decline.  In  spite  of  the 
increased  production  of  gold  by  the  Transvaal  mines 
we  received  only  ;^i, 268, 061  of  the  yellow  metal  from 
there,  as  against  ^^i, 784, 178  in  August  last  year,  and  had 
besides  to  send  400,000  sovereigns  of  it  back  again. 
The  wool  imports,  which  were^io6,6i8  in  August,  1898, 
and  ;^i  10,885  in  1897,  fell  to  ^41,045  last  month.  On 
the  export  side  the  declines  are  more  marked,  owing  to 
the  wider  range  of  articles  scheduled.  Cotton  goods 
fell  from  ^97,367  to  ^67,619,  woollen  tissues  from 
;^i5,Si4  to  ^10,166,  worsted  tissues  from  ;^i6,833 
to  ^^13,960,  cutlery  and  hardware  from  ^18,496 
to  ;^i2,443,  iron  and  steel  in  various  forms 
from  ^^72,426  to  £siM%  apparel  from  ;£"i 87,360 
to  ^154,920,  millinery,  &c.,  from  ^^43,435  to  ^30.640, 
boots  and  shoes  from  ;£64,567  to  ^^^57,144,  saddlery 
from  ;^ii,o6o  to  ;^6,874,  and  even  beer  from  ;^5,o6i  to 
;^3,290.  Almost  the  only  exception  is  mining  machinery, 
which  was  exported  to  the  value  of  ^£35,305  last  month, 
against  ;£i8,567  in  1898,  and  £^2,-jt,^  in  1897.  It  is  a 
melancholy  list,  but  it  indicates,  perhaps  as  well  as  any- 
thing, the  anxiety  with  which  the  political  situation  is 
regarded.  We  wonder  what  the  trading  classes  out 
there  think  about  the  matter  ? 

Imports  for  August. 


General  Merchan- 
dise    

Gold     

Silver    

1897. 

£ 

33,371,385 

2,820,364 

1,715,062 

37,906,811 

1898. 

£ 

37,204,185 

3,711,348 

1,512,138 

1899. 

£ 

40,693,398 

3,518,639 

938,114 

Total      ... 

42,427,671 

45,150,151 

Exports. 

British  and   Irish 
Produce   

Foreign  and  Colo- 
nial Meich'dise. 

Gold     

Silver    

£ 

18,773,997 

4,65 1, '>17 
2,601,124 

2,999,505 

£ 
20,186,016 

4,531,548 
2,455,085 
1,102,708 

28,275,357 
14,152,314 

£ 
22,258,538 

5,053,733 
784,402 

842,774 

Total      ... 

Excess    value    of 

Imports      over 

Exports  

29,026,373 
8,880,438 

28,939,447 
16,210,704 

Imports  for  Eight  Months. 

General  Merchan- 
dise  

Gold    

Silver 

1897. 
£ 

294.565,179 
22,139,113 
11,665,526 

328,369,818 

1898. 

£ 
309,064,153 

32,594,207 
8,781,950 

1899. 

317,327,164 

23,754,715 

8,993,390 

Total      ... 

350,440,310 

350,075,269 

Exports. 

British  and  Irish 
PrcKlucc 

foreign  and  Colo- 
nial Merch'dise. 

Gold    

Silver 

£ 
157,685,901 

42,030,922 
18,401,339 
12,799,336 

230,917,498 
97,453,320 

£ 
152,784,073 

41,748,111 

24.763.733 

9,537,395 

£ 
171,976,390 

44,002,738 

13,048,305 

9,786,741 

Total 
Excess  value  of 
Imports    over 
Exports 

228,833,312 
l2i,6o6,iX)8 

238,814,174 
111,261,095 

Chixa  for  the  English. 

Our  Shanghai  colony  is  becoming  green  with  envy  at 
the  amount  of  interest  directed  to  South  African  affairs 
as  a  result  of  "  Pushful  Joe's"  aggressive  policy.  "  The 
most  dangerous  L.ttle  Englander  is  Lord  Salisbury," 
cries  the  North  China  Herald ;  "his  range  of  vision  is  so 
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limited  that  a  petty  little  State  with  a  total  population  of 
a  quarter  f)f  a  million  whites  like  the  Transvaal  fills  it 
to  the  exclusion  of  cvcrythiiij,'  else,  and  our  Government 
is  sobnsy  watchiiij,'  Rhodes  and  Chamberlain  peggin.u 
out  claims  for  jiostcrity  in  Central  Africa,  where  no  white 
man  can  thrive,  that  they  arc  allowinj;  the  maj^nilicent 
opportunities  offered  in  China  to  slip  out  of  their  ncr\'e- 
Icss  hands." 

The  grammar  leaves  something  to  be  desired,  and  th 
reasoning  is  open  to  argument,  even  if  the  premises  be 
admitted.  We  are  not'  sure,  however,  that  Lord  Salis- 
bury has  concentrated  his  ''  limited  range  of  vision"  on 
the  Transvaal  situation,  or  we  might  not  have  got  into 
our  present  mess.  And  in  any  case  we  are  disposed  to 
differ  from  the  Shanghai  paper's  attempt  to  belittle  the 
issues  which  arc  at  present  hanging  in  the  balance  in 
South  Africa.  The  Transvaal,  we  admit,  ought  to  be 
"a  petty  little  State"  which  should  never  cause  us  an 
hour's  anxiety  at  a  time,  but  the  unscrupulous  agitation 
of  market  manipulators  and  share  riggers  and  their 
comiilaisant  ally,  tlie  Colonial  Secretary,  has  elevated  it 
to  a  position  in  which  it  is  hardly  too  much  to  say  that 
the  solidarity  of  the  empire  is  at  stake. 

We  are  not  particularly  concerned  to  uphold  Lord 
Salisbury's  Chinese  policy,  which  laid  itself  open  to 
criticism  at  many  points,  and  probflbly  still  does.  The 
Xorlli  China  Herald  complains  bitterly  of  the  neglect  of 
British  interests  in  China  by  the  Imperial  Government 
and  the  small  amount  of  support  and  encouragement  it 
gives  to  zealous  officials  like  Mr.  Dudgeon,  Mr.  Kinder, 
and;Mr.  Bax-Ironside,  who  are  left  to  combat  the  inter- 
minable intrigues  of  the  Tsung-li-Yamen  without  the  aid 
which  they  might  reasonably  look  for  from  Downing- 
street.  It  is  all  very  sad,  no  doubt,  but  is  it  worth 
risking  a  European  war  in  order  to  allow  British 
investors  to  squander  their  money  on  railway  enterprises 
which  can  by  no  possibility  pay  within  the  next  quarter 
or  half-century  ? 

It  is  all  very  well  to  shriek  about  the  loss  of  British 
prestige  entailed  by  the  "  magniticent "  concessions 
granted  to  Russia,  but  for  ourselves  we  do  not  feel  dis- 
posed to  worry  about  them,  being  quite  conlident  that 
by  far  the  largest  proportion  of  these  railway  projects 
will  not  be  carried  out,  and  the  balance  will  be  purchase- 
able  at  a  big  discount  before  many  years  arc  over.  It 
is  doubtless  very  nice  to  build  railways  for  glory  with 
other  people's  money,  but  these  other  people  are  in- 
considerate enough  to  demand  guarantees,  and  look  for 
some  more  substantial  return  on  their  investment.  But 
the  Shanghai  paper  is  so  dissatislied  with  the  position, 
that  it  calls  on  the  China  Association  here  to  try  "  to 
persuade  Mr.  Rhodes  and  Mr.  Chamberlain  to  take  up 
China "  when  their  South  African  policy  is  crowned 
with  success.  Evidently  these  gentlemen  are  not  so 
well  known  in  the  East  as  they  are  here,  or  else  the 
Shanghai  paper  would  be  satislied  with  nothing  less  than 
a  European  war  of  extermination  for  the  sake  of  a  few 
lines  of  railway,  which  the  Chinese  would  sell  their 
ancestors'  bones  to  destroy. 

Ahuentixe  Conveksion  Projects. 
'"  Since  we  wrote  a  week  ago  fuller  particulars  have 
come  to  light  regarding  these  through  the  Buenos  Ayres 
correspondent  of  the  Times.  As  we  stated,  the  convert- 
ability  of  the  depreciated  paper  money  is  to  be  effected 
on  the  basis  of  44  cents  g(5ld  for  each  pajier  dollar,  a 
depreciation  of  56  per  cent,  rendered  permanent.  But 
as  yet  it  is  all  a  dream,  for  the  Govermnent  has  lirst  to 
gather  tt)gcther  a  gold  reserve,  and  that  will  be  no  easy 
matter.  Economy  might  do  it,  but  not  .■?ioo,oo')  in  gold 
provided  by  the  Treasury  in  monthly  payments  until 
.*5. 000,000  is  accinnulated.  That  would  take  over  fnm- 
years,  and  the  5  per  cent,  additional  import  duties  might 
reduce  the  revenue  instead  of  increasing  it.  But  the 
profits  of  the  new  National  Bank  the  product  of  the 
liquidation  of  the  old  one,  the  sum  received  from  the 
sale  of  the  TransAndine  Railway,  and  1^7,000,000 
National  Gold  Cedulas  available  for  sale  are  expected 
to   do   something,   and  they  may.      All  these   sources 


of  funds  are  to  be  converted  into  gold,  and  deposited 
with  the  "  Banco  la  Nation,"  which  is  alone  to  have  the 
handling  of  the  money.  It  is  to  be  allowed  to  invest  it 
in  the  "  sale  or  purchase  of  foreign  letters  of  credit" 
though,  and  that  seems  to  open  queer  chances  for  the 
gold  to  slip  away  and  disappear,  asCclman's  line  hoards 
obtained  Jjy  borrowing  did.  Meantime,  the  conversion 
department,  or  caiase,  is  to  be  jTcrmitted  to  exchange 
gold  against  the  depreciated  notes  on  the  same  basis 
as  that  fixed  for  the  final  and  universal  convertability  of 
the  paper  money.  Only  a  new  loan  is  at  the  bottom  of 
the  project  :  "  The  Government  buys  from  the  Banco 
la  Nation  $15,000,000  of  the  internal  debt  of  i8gi,  pay- 
ing Treasury  certihcates  to  be  negotiated  abroad  at 
75  per  cent,  nominal  value,  and  from  the  proceeds  the 
Banco  la  Nation  assigns  $4,000,000  gold  to  form  the 
reserve."  Just  so.  It  is  Celman's  system  for  raising  the 
wind  over  again,  and  will  end  by  doing  more  harm  than 
good.  The  mere  /)/■;(;/  of  it  has  done  much  mischief 
already  by  first  forcing  the  premium  on  gold  down,  and 
then  driving  it  up  again. 

The  Government,  though,  is  really  going  to  reduce  the 
Customs  duties  by  5  per  cent.,  it  says.  This  is  amusing. 
When  war  with  Cliili  seemed  imminent,  and  the 
Government  wanted  money,  it  clapped  an  extra  10  per 
cent.  ,on  the  import  duties,  to  the  serious  injury  of  the 
country's  trade.  By  all  laws  of  financial  equity,  barring 
Indian,  this  pernicious  impost  ought  to  have  been 
struck  off  when  the  danger  of  war  was  at  an  end  ;  but 
heroic  honesty  of  that  sort  is  not  within  the  power  of 
General  Roca's  or  any  other  Government.  It  wants  money, 
and  the  extra  10  per  cent,  has  been  retained  in  spite  of 
the  complaints  and  protests  of  the  business  community. 
Without  some  plausible  excuse,  however,  the  retention 
could  not  have  been  permanent,  and  the  conversion  of 
the  paper  money  affords  just  the  pretext  needed  in 
order  to  enable  the  Government  to  stick  to  half  the  war 
tax  :  "The  exi.sting  10  per  cent,  additional  import  duties 
will  be  reduced  to  <;  per  cent,  on  October  i,  and  1  per 
cent,  each  succeeding  month,  until  February,  h>jo, 
when  there  will  be  the  5  per  cent,  necessary  for  the 
conversion  fund."  It  is  as  simple  as  winking,  and  now 
we  have  the  whole  iiiolif  oi  the  conversion  project,  apart 
from  the  facilities  it  has  given  to  those  "  in  the  know" 
to  make  money  on  the  Bourse.  It  is  more  debt  and 
more  taxes.     Can  the  ISthiopian  change  his  skin  ? 

Man-chester  Trust. 

A  year  or  two  back  we  warningly  mentioned  the  rash 
manner  in  which  some  of  the  trust  companies  were 
borrowing  from  their  bankers  and  others  in  order  to 
purchase  securities.  At  that  tmie  we  pointed  out  that 
the  low  value  of  money  was  not  likely  to  last  for  ever, 
and  that  should  a  turn  in  the  wheel  take  place  these 
heavy  borrowers  might  be  placed  in  an  unfortunate 
position.  Probably  the  worst  among  these  rash 
borrowers  was  the  Manchester  Trust,  whose  rejwrt  of 
a  year  back  showed  that  with  a  paid-up  capital 
of  ;^ioo,8oo,  it  owed  ^^408.785  to  bank^srs 
and  others,  beside  ;^6o.897  on  deposits  and  ^^30,000 
on  debenture  stock.  Whilst  the  vahie  of  money  was  at 
its  minimum  this  policy  was  fairly  successful,  for  the 
securities  purchased  by  means  of  these  loans  brought  in 
a  revenue  above  the  charge  of  the  banks  and  others  for 
their  loans.  But  when  affairs  in  the  money  market 
changed  and  the  Bank  of  England  had  to  raise  its  rate 
of  discount  and  maintain  it  at  the  higher  level  for  long 
periods  at  a  stretch,  the  folly  of  such  a  proceeding  soon 
became  apparent,  and  the  board  found  that  the  charge 
for  the  heavy  loans  they  had  so  lightly  entered  became 
a  serious  burden  upon  the  revenue  of  the  trust. 

Accordingly  the  trust  has  just  issued  a  very  mournful 
report  for  the  year  ended  June  30  In  that  time  the 
gross  receipts  amounted  to'_;^>7,7J5,  as  compared  with 
;:£;38,i4i  in  the  preceding  twelve  months,  whilst 
expenses  and  interest  came  to  ^24,687,  as  compared 
with  ;(f 35,821  in  1887-8.  The  net  result  was.  therefore, 
a  profit  of  ;^3,037,  .is  compared  with  ;/^i3.86o  for  the 
year  ended  June  30,  1898.     The  directors  did  not  care 
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to  distribute  this  small  balance,  and  so  the  ordinary 
shares  received  no  dividend,  as  against  distributions  of 
5  per  cent,  in  each  of  the  six  preceding  years  and  larger 
distributions  before  then.  The  diminution  in  the  revenue 
of  ;^i  0,426  in  the  year  was  partly  explained  by  the  trust 
doing  less  finance  business,  but  the  directors  them- 
selves assert  that  this  arose  from  their  devoting 
their  time  chiefly  to  the  reduction  and  release  of 
their  securities  and  investments,  the  accumulation  of 
which  had  necessitated  borrowing  at  unprofitable  rates. 
With  this  object,  sales  were  made  in  the  year  to  the 
amount  of  ;^i  66,684,  which  appeared  to  lead  to  a  loss 
of  ^^3,386,  and  this  result  probably  induced  the 
directors  to  declare  no  dividend.  At  the  same  time  j£i 
per  share  was  called  up  which  brought  in  ^^49,900,  and 
with  the  funds  so  obtained  the  indebtedness  of  the  trust 
has  been  reduced  by  .;^228,737.  Yet  it  will  be  noticed 
that  the  expenses  and  interest  paid  in  the  year  were 
only  ^1,134  less  than  in  1887-8,  which  shows  how 
much  the  higher  value  of  money  affects  charges 
of  this  character.  Of  course,  the  whole  ;^228,ooo  had 
not  been  paid  off  at  the  commencement  of  the 
twelvemonth,  but  we  presume  the  board  realised 
steadily  throughout  the  year,  and  the  main  part  of  the 
money  called  from  the  shareholders  was  received  long 
ago.  All  the  saving,  however,  that  should  have  arisen 
from  the  repayment  of  loans  appears  to  have  been 
swallowed  up  in  the  heavier  charge  upon  the  loans  out- 
standing. After  this  exhibition  of  bad  management,  the 
board  would  do  well  to  publish  its  list  of  investments,  so 
that  shareholders  should  have  some  knowledge  as  to 
what  was  being  done  with  them  and  what  the  value  of 
those  unsold  may  be.  Presumably,  the  most  marketable 
went  first. 

Tea  Dock  and  Wharf  Charges. 

A  correspondent  writes  : — It  is  satisfactory  to  notice 
that  the  warehousing  charges  on  tea  are  attracting 
notice  in  India.  They  are  really  of  a  monstrous 
description,  and  the  whole  subject  requires  careful  and 
immediate  attention.  At  the  time  of  the  last  tea  draft 
agitation  it  was  pointed  out  more  than  once  to  the 
importers'  committee  that  the  question  of  dock  charges 
was  of  far  more  importance  to  the  growers  than  the 
small  point  of  the  draft.  As  a  matter  of  fact,  one  cwt. 
of  Indian  coffee,  worth,  say,  lod.  per  lb.,  pays  in  dock 
charges  8d.  before  it  reaches  the  wholesale  dealer. 
The  same  weight  of  Indian  tea,  worth  7d.  or  8d.  per 
lb.,  pays  no  less  than  2s.  8d.  This  is  just  four  times  what 
coffee  pays.  It  is  not,  however,  likely  in  any  case  that 
so  great  a  saving  could  be  effected,  as  the  system  with 
tea  must  always,  to  some  extent,  be  more  costly  than 
with  coffee.  The  difference,  however,  is  preposterous, 
and  cannot  in  any  way  be  justified.  Most  of  the  sur- 
charges on  tea  are  no  doubt  due  to  the  elaborate  and 
antiquated  system  kept  up  with  it.  The  lots  are  absurdly 
small  on  each  warrant,  which  leads,  of  course,  to  much 
unnecessary  expense.  In  addition  to  this  the  obsolete 
plan  of  making  out  a  weight-note  is  kept  up  with  tea. 
There  can  be  no  question  that  two  or  three  times  the 
number  of  packages  now  put  on  a  warrant  could  be 
placed  upon  them,  and  also  that  the  weight-note  has 
become  not  only  useless,  but  a  burdensome  formality. 
The  document  in  question  is  supposed  to  embody  two 
or  three  contracts,  a  delivery-note,  and  a  separate  invoice 
far  every  trifling  lot  of  tea.  Modern  trade  cannot  be 
carried  on  in  swaddling-bands  like  this,  for  their  cost  is 
absolutely  prohibitive. 

Unfortunately,  several  leading  importers  are  altogether 
indisposed  to  consider  the  question  of  dock  charges,  as 
they  are  part-owners  of  warehouses  themselves,  and, 
owing  to  the  action  of  the  Customs  in  refusing  to  license 
further  tea-bonded  warehouses  there  is  a  nice  little 
monopoly  existing  in  those  at  presei.t  favoured.  It  is 
not  generally  known  that  tea  can  only  be  landed 
in  a  bonded  warehouse,  which,  of  course,  confers  an 
absolute  monopoly  on  the  proprietors  of  such  places. 
It  would  appear  to  be  reasonable  that  the  Customs 
should  encourage  payments  of  duty  over  ships' 
side,     or,     at     any    rate,    on    landing.     It   would    also 


appear  quite  an  easy  matter  for  them  to  supply 
officers  at  any  convenient  point  to  weigh  teas, 
and  to  accept  duty  thereon  in  cash,  but  this  is 
absolutely  against  the  regulations  as  at  present  existing, 
even  where  special  export  bonds  have  been  granted  for 
packing  purposes.  If  the  Indian  planters  wish  a  re- 
form in  this  system,  the  first  step  is  to  approach  the 
Customs,  and  to  request  them  to  give  licenses  to  any 
suitable  warehouses,  on  the  receipt,  of  course,  of 
adequate  payment,  and  also  to  make  regulations  which 
should  enable  the  duty  on  tea  to  be  paid  in  cash  on 
landing.  It  seems  absurd  that  the  Government  should 
insist  (as  a  preliminary  to  receiving  duty)  on  taking 
charge  for  an  indefinite  period  of  teas  in  a  bonded 
warehouse.  Though  that  concession  is  not  asked,  it 
would  surely  be  far  better  worth  their  while  to  allow  a 
discount  for  the  immediate  payments  of  duties,  so  as  to 
avoid  taking  the  teas  into  their  bonded  charge  at  all. 


Robinson  Group  of  Mines. 

The  full  reports  for  1898  of  the  twelve  companies 
comprised  in  this  group  of  South  African  properties  have 
just  come  to  hand  by  mail,  and  provide  a  great  deal  of 
interesting  reading  for  those  who  have  patience  enough 
to  peruse  them  and  sufficient  knowledge  of  mining 
technicalities  to  understand  the  significance  of  the 
information  given  about  drives,  crosscuts,  stopes,  over- 
lays, dykes,  &c.,  &c.  Even  without  that,  however,  there 
are  several  points  which  may  well  arrest  the  attention 
of  the  general  reader.  For  instance,  the  capital  repre- 
sented by  these  twelve  companies  is  over  Jf  7,500,000, 
and  the  following  statement  shows  how  it  is  distributed, 
as  well  as  the  profits  which  the  various  concerns  have 
earned,  the  dividends  paid,  and  the  balances  carried 
forward  : — 


Robinson  Randfontcin... 

Langlaagte  Star 

Langlaagte  Estate 
North  Randfontein 
Porges  Randfontein 
Soutli  Randfontein 
Mynpacht  Randfontein... 
Block  "A"  Randfontein 
Randfontein  Estates 
Block   "  B  "   Langlaagte 
Langlaagte    Exploration 
Orange   F.  S.   Diamond 


Capital. 

£ 
600,000 
250,000 
470,000 
300,000 
500,000 
450,000 
750,000 
600,000 
2,000,000 
632,500 
500,000 
450,000 


Profits. 
£ 
6,063 


Dividends. 


167,079        141,000 


55,154 
52,000 


20,000 
33,767 


50,000 
45,000 


47,850 


Bal.  Ford. 

c 

10,166 

46,625 

408,026 

34,834"" 
284.499 
24,253 
24,156* 

26,265* 
800,645 

149,910 

14,529* 
16,330 


7,502,500    334.063 

*  Debit  balance. 


283,850   1,704,454 


The  dividends  distributed  do  not  make  a  very  grand 
show,  being  less  than  4  per  cent,  of  the  nominal  capital 
and  not  2  per  cent,  on  the  present  market  valuation. 
We  are  not,  however,  disposed  to  complain  of  that,  as 
many  of  the  companies  are  only  emerging  from  the 
initial  state,  and  the  large  amounts  carried  forward  may 
be  taken  as  an  indication  of  prudent  management.  But 
all  this  money  and  a  great  deal  more  will  be  required, 
as  six  new  subsidiaries  were  formed  in  the  course  of 
last  year  by  the  Randfontein  Estates,  each  with  a 
capital  of  .;^5SO,ooo,  and  the  parent  concern  will,  of 
course,  have  to  finance  these  offshoots  till  they  reach 
the  producing  stage.  The  large  balance  of  undivided 
profits,  too,  appears  to  exist  merely  on  paper,  as  the  re- 
port states  that  a  scheme  will  shortly  be  submitted  for 
"  liquidating  the  company's  liability  and  supplying  the 
necessary  funds  for  carrying  on  its  operations."  The 
liabilities  referred  to  appear  in  the  accounts  as  "  sundry 
creditors,  ;^63o,326,"  while  the  mine  cash  in  hand  figures 
for  only  ^1,930. 

This  anomalous  position  is  accounted  for  by  the  large 
amount  of  scrip  included  in  the  assets,  which  brings  us 
to  another  point  of  considerable  importance  to  the 
public.  The  Randfontein  holds  no  fewer  than  3,985,113 
shares  in  its  various  subsidiaries,  including  412,500  out 
of  550,000  in  each  of  the  six  new  companies  formed. 
Regarding  the  latter,  no  public  issue  has  been  made  of 
the  balance,  and  if  the  shares  have  been  subscribed 
they  must  be  virtually  in  the  same  hands.     In  any  case. 
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it  is  evident  that  the  group  has  entire  control  of  the 
market  in  the  different  companies  which  it  has  floated, 
tind  can  make  or  mar  it  at  will.  At  present  the  shares 
are  being  nursed  till  a  favourable  opportunity  occurs 
for  unloading  them  at  greatly  enhanced  prices,  and  the 
public  are  never  given  a  chance  of  getting  in  on  the 
ground  door.  Still,  so  far  as  we  can  judge  from  the 
evidence  available,  the  Randfontein  district  has  a  great 
future  before  it,  and  Mr.  J.  B.  Robinson,  although  his 
methods  have  sometimes  merited  censure,  deserves 
credit  for  his  foresight  in  securing  the  ground  at  a  time 
when  mining  experts  generally  regarded  him  as  little 
short  of  a  lunatic  for  his  pains.  He  has  the  laugh  of 
tliem  now,  and  if  he  exacts  his  full  pound  of  flesh 
before  allowing  outsiders  to  share  his  risks,  nobody  has 
a  right  to  object. 

Anglo-German  Trade. 

Mr.  Consul-General  Schwabach's  report  on  the  trade 
of  Germany  for  1898  will  be  interesting  in  England  as 
showing  not  only  the  progress  of  German  industry,  but 
as  indicating,  in  some  measure,  the  state  of  the  trade 
account  between  the  two  coiuitries.  That  cannot  be 
regarded  as  altogether  favourable  to  ourselves,  for,  as  a 
general  rule,  while  our  exports  to  Germany  are  rather 
on  the  down-grade  as  compared  with  1897,  German 
•exports  to  this  country  are  rather  on  the  increase.  The 
■difference,  however,  is  not  overpowering  one  way  or 
the  other  ;  it  is  not,  perhaps,  more  than  might  have  been 
expected  in  the  course  of  a  year's  trading  between  two 
busy  countries.  In  iron  and  iron  goods,  however, 
•Germany  was  distinctly  less  beholden  to  us  in  1898  than  in 
1897.  Of  raw  iron  we  sent  her  in  the  latter  year  356,546 
tons,  while  last  year  we  only  sent  her  308,884  tons.  Of 
malleable  iron  in  rods  we  sent  her  in  1898  503  tons 
more  than  in  1897,  but  of  tinplate  445  tons  less.  Of 
anchors  and  chains  we  sent  rather  less,  of  wrought 
iron  pipes  about  hfty  tons  additional,  of  coarse  un- 
polished iron  goods  nearly  4,000  tons  more,  and  of 
iron-ore  our  exports  showed  an  increase  of  about  5,000 
tons.  The  difference,  as  we  have  said,  is  not  very  serious 
either  way.  It  may,  perhaps,  afford  some  indication 
that  Germany  is  becoming  more  independent  of  our 
help  ;  but  it  is  also  to  be  remembered  that  last  year 
w«  were  too  much  interested  in  supplying  our  home 
wants  in  iron  to  be  able  to  spare  much  for  our  Con- 
tinental rivals. 

We  need  not  go  into  detail  as  to  the  exports  and 
imports  of  other  articles.  It  is  much  the  same  story 
throughout.  But  there  is  a  good  deal  of  other  interest- 
ing matter  in  Consul  Schwabach's  report.  We  see 
something  of  the  struggle  going  on  between  the  Agra- 
rians, or  the  thorough-paced  Protectionists,  and  the 
manufacturers  and  traders,  who  seem  not  now  so 
strongly  enamoured  of  high  tariffs  as  they  used  to  be. 
Take  the  case  of  Irish  linen,  for  example.  Its  import  into 
Germany  has  diminished — partly  because  of  a  cliange  of 
fashion  in  the  wearing  of  coloured  shirts,  but  partly 
also  because  of  the  high  duty  imposed  upon  it  "for 
the  protection  of  the  home  industry."  But  it  has  been 
discovered  that  Belfast  linen  is  indispensable  to  the 
German  manufacturers  of  underclothing.  They  have 
tried  to  imitate  it,  but  cannot,  though  they  have  spent 
much  in  costly  experiments  in  their  futile  endeavours. 
They  are  now  imploring  the  Government  either  to 
abolish  this  duty  or  greatly  reduce  it,  "  for  the  pro- 
tection of  the  home  industry,"  threatened  with 
the  loss  of  its  previous  position  in  the  world's 
market.  The  linen  yarn  spinners,  however, 
take  a  different  view  of '  the  matter,  as  it  affects 
their  peculiar  product.  The  duty  on  linen  yarn,  they 
hold,  ought  to  be  increased  rather  than  diminished,  as 
any  reduction  would  be  detrimental  to  the  home 
industry.  Poor  home  industry  1  In  its  supposed 
interest  the  Protectionists  have  no  compunction  about 
picking  the  consumers'  pockets  !  A  similar  battle  is 
taging  around  the  production  of  wool  and  woollen 
.goods.  Is  Germany  to  depend  upon  herself  in  this 
.matter — that  is,  impose  high  duties  on  the  foreigner  in 


the  interests  of  "home  industry" — or  follow  the  not 
very  encouraging  example  of  the  United  States  ?  The 
Agrarians  are  strongly  in  favour  of  this  method,  but  the 
manufacturers  and  merchants  are  as  strongly  against  it. 
The  "  production  of  German  wool  neither  in  quality 
nor  in  quantity  is  even  approximately  sufficient  for  the 
requirements  of  the  various  wool  manufactures."  That 
fact — for  undoubtedly  it  isa  fact — ought  to  settle  the  ques- 
tion in  favour  of  the  manufacturers ;  but,  unfortunately,  the 
Agrarians — a  strong,  active,  and  well-organised  body — 
care  little  about  facts,  though  much  about  receiving  ex- 
tortionate prices  for  their  wool,  and  we  should  not 
wonder  if  they  were  successful  in  the  end.  They  are 
energetic  politicians,  were  able  to  defeat  the  Govern- 
ment on  their  canal  legislative  proposals,  and  it  is  not 
impossible  that  they  may  get  their  way  in  wool  on  con- 
dition that  they  cease  to  thwart  the  Emperor  in  his 
determination  to  extend  the  German  canal  system.  That 
would  be  a  bad  lookout  for  the  German  woollen 
industry,  but  Protectionists  care  little  about  that. 

The  German  cotton  industry  does  not  seem  pros- 
perous. There  has  been  an  increased  importation  of 
raw  cotton,  but  as  the  cotton  spinners  do  not  show  an 
increased  production,  there  must  have  been  a  consider- 
able accumulation  of  raw  cotton  in  the  market.  The 
export  of  cotton  goods  showed  an  increase  in  weight, 
but  a  diminution  in  value.  The  import  of  cotton  yam 
shows  a  decrease  in  weight,  though  not  in  value,  and 
86  per  cent,  of  the  yarn  Germany  requires  goes  from 
England.  There  is  now  a  strong  demand  for  the  re- 
duction of  the  duty  on  cotton  yarn,  and  that  in 
the  case  of  export  goods  a  reimbursement  of  the 
yarn  duty  shall  take  place.  The  fact  is  that  German 
merchants  and  manufacturers  are  looking  forward  in- 
tently to  a  rearrangement  of  tariff's  on  the  expiry  of 
existing  commercial  treaties  in  1904.  The  Germans  are 
keenly  conscious  of  the  desirability  of  negotiating  better 
tariffs,  or  what  they  consider  better  tariffs.  No  progress 
is  being  made  with  the  negotiations  for  the  renewal  of 
the  English  commercial  treaty.  The  delay  is  said  to  be 
on  our  side.  Possibly  the  Government  is  too  much 
occupied  with  the  South  African  question  to  spare  time 
for  such  vulgar  considerations  as  commercial  treaties. 
Mr.  Schwabach  thinks  the  delay  attributable  to  the  fact 
that  England  has  not  yet  made  up  her  mind  as  to  the 
development  of  the  Customs  Union  of  Great  Brita  n. 
Perhaps  so  ;  but  we  should  have  thought  that  supremely 
foolish  Protectionist  notion  had  already  been  sufficiently 
"  knocked  on  the  head."  But  there  is  no  saying  what 
a  Government  which  has  saddled  India  with  sugar 
bounties  may  not  do.  If  it  gets  the  slightest  encourage- 
ment in  this  country  it  would,  we  have  no  doubt,  re- 
inforce protective  duties  "  with  a  light  heart." 

Post  Office  Work. 

For  people  with  a  statistical  turn  of  mind  the  annual 
report  of  the  Postmaster-General  provides  an  inex- 
haustible store  of  light  entertainment.  The  mere  mag- 
nitude of  the  figures  is  fascinating  even  if  we  are  quite 
incapable  of  appreciating  their  full  significance.  But 
that  only  gives  scope  for  painstaking  calculations  as  to 
how  many  stamps  would  be  required  to  encircle  the 
equator,  or  reach  to  the  moon,  and  of  course  that  makes 
it  all  quite  clear.  We  must,  however,  content  ourselves 
with  stating  the  bald  facts,  and  our  readers  can  make 
their  choice  of  such  embellishments  if  they  are  that  way 
inclined.  The  number  of  letters  delivered  in  the 
United  Kingdom  during  the  year  ended  March  31  last 
was  2,186,800,000,  an  increase  of  86  per  cent,  over  the 
previous  year  ;  postcards  numbered  382,200,000,  book 
packets  701,500,000  (a  decrease  of  3i  per  cent.),  news- 
papers 154,100,000,  and  parcels  71,913,000,  a  grand  total 
of  3,496,513,000.  After  all,  this  only  gives  an  average  of 
eighty-seven  postal  packets  per  annum  to  every  person  in 
the  United  Kingdom,  and  most  of  us  receive  more  than 
three  letters  every  two  weeks.  Looked  at  from  that 
point  of  view,  it  is  surprising  that  the  figure}  are  not 
still  bigger.  London,  of  course,  gets  the  lion's  share  of 
the  nation's  correspondence,  being  responsible  for  no 
less  than  28  per  cent,  of  the  total  number  of  letters. 
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The  Telegraph  department  is  quite  a  small  business, 
comparatively  speaking,  but  it  handled  87,043,652 
messages,  an  increase  of  4,013,653  on  the  previous  year. 
Of  these  6,240,394  were  Press  telegrams,  the  length  of 
which  may  be  judged  from  the  fact  that  the  average 
weekly  number  of  words  contained  in  them  was 
14,400,900.  We  are  glad  to  see  that  the  loss  on 
working  the  department  is  being  steadily  reduced,  but 
it  is  still  considerable.  The  revenue  amounted  to 
;^3,26o,i45,  an  increase  of  ;^i88,422  ;  while  the  ex- 
penditure (exclusive  of  interest  on  capital,  ;,^298,888) 
was  ^3,447,949,  an  increase  of  ;^99|io8.  This  shows  a 
loss  of  ^^217,804,  and,  including  interest,  the  deficiency 
is  ;^5i6,692.  Perhaps  in  the  course  of  next  century 
the  department  will  discover  that  a  liberal  policy,  bound 
up  with  a  minimum  amount  of  red-tape,  is  the  best  way  to 
convert  this  loss  into  a  profit.  The  postal  revenue  for 
the  year  was  ;^I3,049,3I7,  an  increase  of  ^628,041 ;  and 
the  expenditure  ^^9, 194,437,  'i"  increase  of  ^511,120. 
The  combined  accounts  therefore  show  a  net  profit  of 
f^3i338,i88.  The  banking  business  of  the  Post  Office 
included  the  sale  of  76,755,217  postal  orders,  repre- 
senting ;^27,2i7,436,  and  11,475,201  money  orders,  for 
.;^33j278,5i7,  but  no  information  is  given  as  to  the 
amount  of  commission  earned  thereon.  In  the  Savings 
Bank  department  13,757,244  deposits  were  made, 
amounting  to  ;^37,36i,838,  while  the  withdrawals 
amounted  to  ^^32,952,829.  At  the  end  of  the  year 
the  enormous  sum  of  ;!^I23, 144,099  was  in  hand 
belonging  to  7,630,502  depositors,  but  we  fail  to  find  any 
reference  to  the  necessity  for  holding  a  cash  reserve, 
in  addition  to  mere  till  money,  against  this  huge  liability. 

A  Miscellaneous  Trust. 
The  under-noted  trust  consists  of  miscellaneous  com- 
mercial securities  which  pay  a  fair  rate  of  interest  for 
such  undertakings,  and  which  may  be  considered  sound. 
The  Brewers'  Sugar  Company  is  an  Edinburgh  com- 
pany formed  in  1896  to  acquire  the  business  of  a  com- 
pany of  the  same  name  established  in  1884,  together 
with  the  greater  portion  of  the  capital  of  the  Cereals 
Company,  Limited.  Since  its  inception  the  dividend 
has  been  at  the  rate  of  7  per  cent,  per  annum.  Brooke, 
Bond  &  Co.,  Limited,  was  established  in  1892  to  take 
over  the  wholesale  tea  dealers'  business  of  the  same  name. 
It  is  carried  on  under  the  same  management,  and  we  need 
only  mention  that  the  directors  have  steadily  written 
down  the  item  "  goodwill  and  trade  marks  "  in  addition 
to  paying  good  dividends.  Since  1895  the  annual  rate 
has  been  15  per  cent.  Mazawattee  Tea  is  another  tea 
company  ot  a  different  kind,  advertises  largely,  and 
does  a  pushing  business.  Has  paid  a  regular  dividend 
of  8  per  cent,  per  annum  since  its  formation.  Nobel 
Dynamite  Trust  relies  for  its  revenue  on  shares  held  in 
different  explosives  manufacturing  concerns  in  this 
country  and  on  the  Continent.  It  has  power,  subject  to 
the  consent  of  the  shareholders  in  general  meeting,  to 
manufacture  for  itself,  but  so  long  as  dividends  keep  up 
to  their  present  level  it  is  not  likely  to  enter  into  com- 
petition with  its  subsidiaries. 


10  Brewers'  Sug.ir  Preference 

10  Brooke,  Bond  &  Co. 

20  Mazawattee  Tea  Preference 

10  Nobel  Dynamite  Trust  ... 


Nominal,  .\mount.  Income. 

£              £  £    s.     d. 

...     10           105  500 

5          185  7  10    o 

S  120  500 

...     10          170  12    o    o 
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Lyceum  Theatre,  Limited. 
To  our  mind  there  was  always  a  mystery  about  the 
formation  of  this  company,  and  it  is  not  solved  by  an 
examination  of  the  share  list.  Created  in  February 
this  year,  the  capital  was  fixed  at  ;^i7o,ooo  in  ^i 
shares,  divided  into  70,000  ordinary  and  100,000  prefer- 
ence shares,  besides  which  ^120,000  in  4  per  cent,  de- 
bentures was  handed  over  to  the  owners  of  the  freehold. 
Of  the  capital  10,000  shares  of  each  class  were  trans- 
ferred in  part-payment,  the  vendors  taking  the  remain- 
ing ;^i35,ooo  of  their  claim  in  cash.  In  the  financial 
arrangements  Sir  Henry  Irving  hardly  appeared, 
and    when    we    come    to    the    share     list    there     are 


very  few  of  the  names  in  it  one  would  have 
expected  to  see.  An  intervening  syndicate  saved  the 
eminent  tragedian  all  trouble,  but  at  the  same  time 
doubtless  put  in  a  heavy  bill  for  its  labours.  Although 
the  share  list  is  a  large  one,  we  must  say  that  it  gives 
one  the  impression  that  the  issue  was  not  enthusiastically 
subscribed,  and  yet  we  should  have  difficulty  in  giving  a 
satisfactory  reason  for  this  statement.  The  astonishing 
part  to  us  is  the  class  of  people  who  seem  to  have  been 
attracted  by  the  issue.  A  venture  of  this  kind,  one 
would  have  thought,  would  have  appealed  to  the  West- 
end,  with  its  lack  of  business  capacity  and  its  worship 
of  a  name.  Yet  there  is  little  of  the  fashionable  about 
the  following  list  of  the  largest  shareholders  :  — 


Xo.  of  Shares. 
Ord.  Pref. 

W.  H.  Adler      ...         ^        .„  —  17,076 

E.  C.  Adams       400  500 

W.  Arrowsmith —  2,000 

C.  Armstrong —  200 

F.  E.  Beadle      175  250 

E.  A.  Broomhead         250  400 

C.  L.  Bath          —  2,000 

M.  Brugas           450  — 

T.  Curtis...          —  200 

W.  T.  Holland Ii750  2,000 

F.  Halliwell        467  200 

A.  W.  Hignett —  1,000 

J.  Kershaw         200  400 

Sir  W.  H.  Marling       —  450 

R.  R.  Norman 500  400 

W.  J.  Ruegg      —  400 

H.  Stern —  3,600 

H.  M.  Tippett „  —  724 

Do.             ...        .„         ...  3,725  625 

A.  Valpy 250  500 

I>.  F.  Austin        5,000  7)500 

J.  W.  Burmester           1,250  625 

A.  E.  Halliwell 233  400 

Not  a  very  remarkable  list,  and  yet  it  is  surprising  to 
find  some  names  there.  Mr.  W.  H.  Adler  is  chiefly 
celebrated  for  bringing  out  a  series  of  companies  con- 
nected with  mining  affairs,  which  have  not  been  suc- 
cessful. Mr.  Tippett — if  it  is  the  Mr.  Tippet  we  have 
met  before — was  concerned  in  floating  several  com- 
panies for  working  large  blocks  of  office  and  residential 
fiats,  regarding  which  we  have  not  the  most  hopeful 
views.  Several  well-known  City  names  are  there,  and 
the  only  question  that  thrusts  itself  upon  us  is.  Why  are 
these  City  holdings  so  prominent  and  the  theatrical 
interest  so  small  ? 

Lake  George  Mines. 
We  confess  that  we  have  not  a  very  intimate 
acquaintance  with  the  affairs  of  this  concern,  but  some 
particulars  about  it  are  given  in  the  Melbourne  paper 
Tiible  Talk,  and  may  be  useful  in  putting  the  public  on 
their  guard  if  any  attempt  is  made  to  uriload  the  shares 
here.  Locally,  a  very  poor  opinion  is  held  of  them  by 
well-informed  people,  and  this  appears  to  be  fully 
justified  by  the  very  erratic  returns  made  by  the  com- 
pany. The  production  of  copper  for  December  last 
was  given  as  92-6,  for  January  76'86,  for  February  86-93, 
for  March  9774i  for  April  82-86,  and  for  May  61-7.  The 
reason  assigned  for  this  is  that  since  the  exit  of 
Messrs.  Remfrey  &  Trewennicke,  the  mine  has  been 
"literally  pigrooted "  for  the  purpose  of  unloading 
the  shares  on  the  London  market.  It  is  hinted 
that  Messrs.  Gibbs,  Bright  &  Co.  (the  Australian 
house  of  Messrs.  Anthony  Gibbs  &  Co.)  held  some 
55,000  shares  when  the  campaign  commenced,  and  that 
about  40,000  were  sold  on  the  interest  aroused  by  the 
excellent  smeltings.  And  now  the  four  local  directors 
do  not  hold  1,000  shares  amongst  them  !  There  seems 
to  be  little  doubt  that  the  eyes  have  been  picked  out  of 
the  mine,  and  it  will  probably  be  discovered  before  long 
that  the  property  is  nearly  worthless.  We  hope  the 
public  have  not  got  landed  with  the  shares  to  any  serious 
extent,  and  that  if  any  further  attempt  is  made  to  rig 
the  market  they  will  be  sufficiently  acquainted  with  the 
position  to  avoid  the  hook,  however  cleverly  baited. 

Ores  Extraction. 

According  to  the  officials  of  the  company,  insufficiency 
of  capital,  one  of  the  many  evils  which  so  often  befall 


September  9,  1809. 


Zbc  Jnvestors'  IRevicw. 


34r 


limited  liability  concerns,  was  the  cause  of  the  failure  of 
the  Antimony-Gold  and  Complex  Ores  Extraction 
■Company,  Limited,  against  wliicli  a  winding-up  order 
was  made  last  July  upon  the  petition  of  an  ex-director, 
who  claimed  to  be  a  creditor  for  unpaid  fees.  In  June, 
i8y6,  the  company  was  incorporated,  nominal  capital 
being  ;^35o,ooo,  the  reason  for  its  existence  being  to 
acquire  and  work  certain  patent  rights  for  a  process  for 
the  treatment  of  complex  and  other  ores  and  the 
extraction  of  precious  metal  therefrom.  Mr.  Cleorge 
Wills  was  the  promoter,  assisted  by  several  other 
gentlemen  who  became  directors.  All  the  direc- 
tors were  fully  qualilicd,  though  in  four  cases  the 
whole  or  part  of  their  qualilication  consisted  of  fully- 
paid  vendors'  shares.  Negotiations  were  entered  into 
by  the  promotor  with  a  Mr.  James  Woolford,  the 
owner  of  the  invention,  for  the  sale  to  him  or  to  his 
nominees  of  the  properties  for  the  triHing  sum  of 
;^i75,ooo,  ;^20,ooo  of  which  was  to  be  paid  in  cash, 
»nd  in  April,  1896,  an  agreement  was  signed  to  that 
effect.  The  ne.xt  step  was  in  July  in  the  same  year.  In 
that  month  the  contract  was  signed  between  Woolford 
and  Wills,  as  vendors,  and  the  company,  whereby  the 
latter  agreed  to  purchase  the  patents  and  inventions, 
together  with  all  foreign  and  colonial  rights,  for 
;^300,ooo,  of  which  ;!^30,ooo  was  to  be  cash.  A  point 
of"  some  significance  is  that,  although  the  price  was 
lixed  by  the  vendors,  the  directors  who  approved  the 
purchase  were  all  interested  in  the  sale,  and  received 
amongst  them,  "  for  services  rendered,"  40,000  shares. 

On  July  7,  1896,  a  prospectus  saw  the  light  asking  the 
public  to  subscribe  for  50,000  shares  at  the  modest 
premium  of  50  per  cent.  Unhappily — or  shall  we  say 
happily  ? — but  two  applications  were  received,  and 
those  only  tor  320  shares.  We  are  glad  to  be  able  to 
record  that  the  prospectus  was  withdrawn  and  the 
application  money  returned.  Later,  private  subscrip- 
tions were  obtained  to  the  amount  of  ;^22,365,  and  the 
purchase  agreement  of  July  was  amended  postponing 
the  payment  of  the  cash  consideration,  the  whole  of  the 
subscribed  capital  being  used  to  carry  on  the  business. 
^26,676  were  expended  on  works  and  plant,  and  con- 
tracts were  taken  over  for  the  supply  of  140,000  tons  of 
ore,  but  up  to  the  present  time  only  500  tons  have  been 
received  by  the  company  and  treated  under  the 
processes  at  the  works.  A  receiver  for  the  debenture- 
holders  —  debentures  having  been  issued  to  the 
amount  of  ;i^3,588 — was  appointed  in  July  last, 
and  now  accounts  have  been  liled  giving  the 
total  liabilities  at  ^^58,564,  while  the  deficiency 
as  regards  contributories  is  ;^I44,022.  Assets  have 
been  valued  to  yield  a  surplus  of  ;^i47,090,  which 
we  sincerely  trust  may  be  the  case,  and  it  is 
understood  that  a  scheme  of  arrangement  is  to  be 
brought  forward  to  carry  on  the  business,  in  order  to 
prevent  the  enormous  loss  that  would  occur  if  the  assets 
are  realised  on  a  forced  sale.  We  trust  that  the  patents 
may  prove  to  be  the  valuable  property  that  some  of  the 
members  of  the  company  anticipate,  for  in  that  case, 
if  the  business  may  in  future  be  carried  on  protitably, 
both  the  creditors  and  persons  who  have  sunk  their 
money  in  the  concern  may  yet  see  themselves  safely  out 
of  the  wood. 

Wkli,  Doxk,  Mk.  Kamsden'  ! 

Mr.  Hildebrand  Ramsden  must  be  congratulated  upon 
liis  persistence  and  courage.  When  the  Anglo-American 
Land  Mortgage  and  .Agency  Company  found  tiiat  it 
Avould  have  to  call  up  a  large  proportion  of  its  unpaid 
capital,  the  directors  were  met  with  an  awkward  and 
exceptional  difficulty.  A  large  proportion  of  the  shares 
were  held  by  United  States  citizens,  who,  although 
many  were  known  to  be  in  a  position  to  meet  the  calls, 
refused  to  do  so,  evidently  hoping  that  the  intricacies 
of  United  States  law  would  enable  them  to  evade  the 
liability.  Mr.  Hildebrand  Ramsden,  who  has  been  the 
jjuiding  spirit  in  the  management  of  the  .\nglo- 
American  Land  Mortgage  and  Agency  Conipany,  and 
who  is,  by-the-bye,  a  solicitor,  was  firmly  of  opinion 
that     he    could    recover    these    moneys     from    the 


recalcitrant  inhabitants  of  the  Union.  He  accordingly 
vigorously  pursued  the  matter  in  the  American  courts, 
and  although  we  appreciated  his  courage,  we  must  con- 
fess that  at  the  time  we  had  grave  doubts  as  to  the 
success  of  his  policy.  These  doubts  have  been  set  at 
rest  by  the  company  obtaining  in  the  twelve  months 
ended  June  30  well  nigh  ;f  27,000  of  these  dishonoured 
"  calls,"  with  interest  to  date  that  covered  all  legal 
outlays,  and  it  is  hoped  that  further  large  recoveries  will 
be  made  as  soon  as  pending  actions  in  America  have 
been  heard.  The  record  is  altogether  an  exceptional 
one,  but  also  a  striking  testimony  to  the  equitable 
character  of  American  laws.  Plainly,  the  foreigner  can 
get  justice  there  if  he  takes  the  trouble  to  fight  for  it. 
He  could  do  no  better  at  home,  if  as  well. 


Critical    Index   to    New    Investments. 

KALGOOHLIE    KLliCTRIC    I'OWKR    AND    LIGHTING 

CORPORATION. 
This  company  has  been  projected  for  the  purpose  of  supplying 
electric  power  and  light  to  the  mines  and  other  enterprises  in  the 
KalgoorHe  district  of  Westralia.  The  capital  is  ;g225,ooo  in  200,000 
cumulative  6  per  cent,  preferred  shares  and  25,000  deferred  shares 
of  £1  each.  Subscriptions  are  invited  for  150,000  preferred  shares, 
the  balance  being  held  in  reserve,  and  the  whole  of  the  deferred 
shares  arc  taken  by  the  promoters  in  full  payment  of  the  purchase 
consideration.  A  list  of  the  principal  properties  on  the  field  shows 
that  they  employ  altogether  about  6,800  horse-power,  and  it  is 
pointed  out  that  by  supplying  the  power  from  a  central  station  there 
will  be  an  avoidance  of  stoppages  for  repairs,  &c.,  to  boilers  and 
engines  ;  condensers  on  each  mine  will  be  dispensed  with,  and  a 
considerable  economy  in  lalxjur,  water,  fuel,  &c.,  may  be  antici- 
pated. It  seems  to  be  a  fair  field  for  enterprise,  and  support  has 
already  been  promised  by  eight  of  the  leading  mines.  The  whole 
proceeds  of  the  preferred  issue  are  to  be  devoted  to  tlie  installation 
of  the  plant  required  for  the  production  (to  begin  with)  of  4,000 
horse-power  and  for  working  capital.  Any  surplus  profits  after 
paying  6  per  cent,  on  the  preferred  are  to  be  divided  equally 
between  the  preferred  and  deferred.  We  do  not  like  the  principle 
of  founders'  shares  in  any  shape  or  form,  but,  apart  from  that,  there 
is  no  reason  why  the  venture  should  not  succeed  if  it  is  honestly 
and  capably  managed. 


Company  Reports  and   Balance-Sheets. 

*,*  The  Editor  will  be  much  oblifted  to  the  Secretaries  of  Joint  Stock 
Companies  if  thev  would  kindly  forward  copies  0/ Reports  and 
Balance-sheets  direct  to  the  Oflice  0/  Tnt  Investors'  Review, 
Norfolk  House.  Norfolk-street.  iV.Csoas  to  insure  prompt  notice 
in  these  columns. 

AMERICAN  RAILROADS. 
Denvek  and  Rio  Gr.vxde  Railroad  Comi-aky.— Gross  receipts 
for  the  year  ended  June  30  last,  $9,270,000  ;  expenses,  «5,7io,ooo  ; 
proportion  of  expenses  to  receipts,  6r6o  per  cent.  These  figures 
exhibit  an  increase  of  .$075,000  in  receipts  and  $693,000  in  expenses, 
so  that  the  net  earnings  from  trattic  came  to  $3,560,000,  or  $235,000 
more.  In  other  words,  receipts  rose  11 '12  per  cent.,  expenses 
l.VSl  per  cent.,  and  net  earnings  705  per  cent.  Out  of  these  net 
earnings  the  directors  are  able  to  pay  the  full  4  per  cent,  dividend 
on  the  preferred  stock,  and  to  add  $60,000  to  the  reserve  fund  and 
$120,000  to  the  special  fund  for  meeting  the  expense  ol  converting 
the  outstanding  7  per  cent,  bonds.  There  remains  a  surplus  of 
$21 1,000,  out  ofwhich  $  178,000  has  tiecn  taken  to  pay  for  sixteen  new 
locomotives,  leaving  $33,000  to  be  carried  forwa:  '  T'--  -  mpany  has 
closed  another  linancial  ye.ir  without  anvHar,!  ilness,and 

the  remarkable  manner  in  which  the  general  bu-  e  road  has 

developed  is  strikingly  illustrated  by  the  ^rowih  tiiat  has  taken 
place  in  the  goods  receipts,  notwithstanding  the  long  strike  ot 
workmen  connected  with  the  smelters  in  Colorado.  All  the  direc- 
tors say  about  it  is  that  the  cirnings  might  have  been  $60,000  more 
had  these  smelters  been  in  full  work  throughout  the  year,  so 
apparently  unimportant  has  the  mining  industry  of  the  State  biecoine 
as  a  direct  creator  of  goods  traffic.  But,  of  course,  the  ore  mined 
has  gone  outside  the  State  for  treatment  Various  changes  and  im'f 
provements  on  the  line  have  been  made  during  the  year,  and 
charged  to  renewal  fund.  The  conversion  of  the  7  per  cent  debt 
has  so  f.ir  progressed  that  it  already  produces  a  saving  of  $118,000 
per  annum  on"  the  fixed  interest  charge,  and  the  entire  cost  of  this 
oper.ition  will  ultimately  be  met  from  revenue  through  ibe  opera- 
tion of  the  fund  already  mentioned.  .\11  these  statements  are  satis- 
Liclory  and  encouraging  for  the  future,  so  that  we  n«y  at  last  hope 
to  see  this  property  tinally  placed  upon  an  enduring  basis  of  pnw- 
perity. 


342 


Zhc  Jnveetots'  IReview. 


September  9,  1899. 


Erie  Railroad  Company. — This  sadly  battered  old  property  has 
not  shared  much  in  the  general  revival  of  prosperity  last  year.  Its 
gross  receipts  in  the  year  closed  30th  June  last  were  833,753,00°.  ^n'' 
its  working  expenses,  including  taxes,  §25,1 70,000,  or  74'57  per  cent,  of 
the  receipts  against  75'39  per  cent,  last  year.  The  increase  in  receipts 
was  only  §12,000,  but  expenses  fell  §268,000,  so  that  the  net  income 
was  about  8280,000  belter.  It  is  not  much,  but  Erie  is  tame  now 
and  its  old  supporters  thankful  for  small  mercies.  Its  coal  business 
continues  enormous,  but  does  not  seem  profitable,  and,  like  its 
neighbours,  like  all  the  railroads  in  the  i:nion,  the  company  suffers 
from  a  steady  decline  in  its  receipts  per  ton  per  mile.  Thus,  on 
coal  its  average  earnings  per  ton  per  mile  fell  in  the  year  just 
closed  from  512  mills,  to  437  mills.,  or  less  than  half  a  cent,  a 
ton.  No  wonder  the  Worlil  says,  "  The  rate  received  was  very  un- 
satisfactory and  caused  the  decrease  shown  in  the  earnings,  not- 
withstanding the  larger  tonnage  handled."  Probably  the  loss  has 
been  all  the  more  pronounced  owing  to  the  antiquated  description 
of  rolling-stock  employed.  The  company  has  not  been  able 
to  increase  its  trainload  of  minerals  so  as  to  compensate  it  for  the 
lower  freight  earned  as  the  Chesapeake  and  Ohio  company  has  done. 
It  seems,  however,  to  have  made  some  progress  in  this  direction 
with  its  business  in  general  merchandise.  The  mileage  earnings  on 
that  also  fell  off  by  7-35  per  cent,  to  an  average  of  5-17  mills.,  a  decrease 
of  0'4i  mills,  on  the  year  ;  the  decrease,  too,  has  been  progressive  for 
four  years,  so  that  the  average  earnings  per  mile  arc  now  nearly  12 
percent,  below  what  they  were  in  1894-5,  but  the  shrinkage  has  been 
fairly  met,  in  the  past  year  at  least,  by  the  increase  in  the  train  load, 
which  was  316-64  tons  compared  vi/ith  300^04  tons  the  previous  year. 
This  shows  progress,  but  much  remains  to  be  done,  for  with  all  its 
magnificent  business  and  its  excellent  terminal  advantages  the 
company  came  out  at  the  year's  end  with  a  surplus  of  $654,000 
only,  after  meeting  its  bond  interest,  rents,  &c.  It  does  not, 
however,  appear  to  be  accumulating  any  fresh  floating  debt,  and 
its  local  passenger  traffic  is  developing  somewhat  after  the  fashion 
of  our  own  Great  Eastern  Company.  This  is  what  the  directors  say 
on  the  subject:  —  "The  company's  suburban  passenger  traffic  in 
the  territory  adjacent  to  New  York  is  steadily  growing,  and  while 
the  rates  are  low  and  the  service  expensive,  yet  the  increasing 
volume  of  the  business  gives  a  fair  return  in  revenue.  Similar 
results,  however,  do  not,  to  the  same  extent,  obtain  with  the  through 
business,  where  competition  keeps  the  fares  low  and  at  the  same 
time  forces  undue  extravagance  of  service."  We  may,  therefore, 
still  hope  for  a  better  day  some  time,  although  we  should  not  like 
to  buy  the  company's  ordinary  stock  as  an  investment — at  loc.  to 
the  dollar.  There  is  §112,281,000  of  it  preceded  by  §42,860,000  of 
first  preference,  and  §16,000,000  of  second  preference  stock,  none 
of  which  now  receives  a  farthing  in  dividend. 

TRAMWAYS. 

BuRV,  Rochdale,  and  Oldham  Tramway  Comp.\ny. — Traffic 
receipts  for  the  half-year  to  July  31,  £22,368,  an  increase  of  ;t  1.058  ; 
working  expenses,  ;^'20,i48,  increase  ^^1,069.  The  net  profit  is 
;^3,002,  out  of  which  it  is  proposed  to  pay  a  dividend  of  6  per 
cent,  per  annum.  The  number  of  passengers  carried  shows  a  sub- 
stantial increase,  and  the  increased  expenses  are  due  partly  to  the 
greater  mileage  run  and  partly  to  higher  wages  and  cost  of 
materials.  The  repairs  to  permanent  way  cost  ;£  1,867,  •i"<l  those 
to  rolling  stock  ;f4,743,  all  of  which  have  been  charged  to  revenue. 
The  company  is  rather  overweighted  with  debentures  (_£ioi,32o 
on  top  of  a  share  capital  of  ^^42,000)  but  otherwise  it  seems  to  be  a 
prosperous  enough  concern. 

Tramways  Union. — The  negotiations  for  the  sale  of  the  under- 
takings belonging  to  this  company  have  resulted  in  a  handsome 
profit  to  the  shareholders.  The  Bucharest  and  Madrid  under- 
takings have  already  been  transferred,  a  large  part  of  the  purchase 
money  has  been  paid,  and  the  payment  of  the  remainder,  due  at 
an  early  date,  is  secured  by  a  banker's  guarantee.  The  arrange- 
ments for  the  fusion  of  the  Breinen  undertaking  with  that  of  the 
local  undertaking  are  also  well  advanced,  a  considerable  sum  in 
cash  has  already  been  realised,  and  for  the  balance  the  Tramways 
Union  Company  is  entitled  to  receive,  in  due  course,  a  large 
block  of  shares  in  the  local  company.  As  a  result  of  these 
operations  the  directors  have  in  hand  sufficient  cash  to  redeem 
the  whole  of  the  outstanding  debentures,  and  expect,  early 
in  October,  to  be  in  a  position  to  repay  to  the  shareholders 
the  whole  of  their  capital  with  an  immediate  bonus  of  30s.  per 
share,  equivalent  to  30  per  cent.  In  order  to  do  this  the 
company  will  be  put  into  voluntary  liquidation  with  a  view  to  its 
being  eventually  wound  up,  and,  of  course,  under  these  circum- 
stances, suitable  .compensation  is  expected  to  be  awarded  to  the 
ofiicers.  A  further  distribution  will  be  made  upon  the  shares,  bu^ 
as  the  money  for  this  purpose  will  depend  greaily  upon  the  realisa- 
tion of  the  shares  of  the  Bremen  Company,  some  time  may  elapse 
before  their  sale  can  be  negotiated  to  advantage. 

MISCELLANEOUS. 

Leeds  and  Liverpool  Canal  Company. — This  old  company 
does  not  appear  to  return  to  the  dividends  that  prevailed  before 
competition  became  troublesome.  The  directors  complain 
that  the  revenue  results  of  the  half  -  year  ended  June  30  have 
been  unsatisfactory  owing  to  increased  competition,  which  has 
occasioned  loss  of  revenue  from  reduced  receipts  and  increased 
expenditure  in  order  to  maintain  the  traffic.  The 'jnnage  carried 
was  not  much  lower  than  in  the  first  half  of  1898,  but  the  net  result 
was  £3,000  less  than  in  that  half-year.  After  meeting  expenses  and 
interest  charges,  and  including  ^^1,331  brought  forward,  the  net 
balance  was  £15,693,  out  ol  which  the  directors  declare  a  dividend 
at  the  rate  of  2  per  cent,  per  annum,  carrying  forward  £'3,443,  a 
distribution  which  compares  with  2j  per  cent,  a  year  ago,  when 
;f  2,305  was  carried  forward.     The  board  claim  that  they  could  have 


made  a  distribution  at  the  rate  of  25  per  cent.,  but  as  this  would 
have  reduced  the  balance  forward  to  £680,  and  they  fear  trouble 
from  the  drought,  their  inoderation  was  only  bare  prudence.  The 
dredging  is  now  finished  between  Liverpool  and  Blackburn,  and 
the  directors  have  decided  to  suspend  further  dredging  in  order 
to  test  the  results  of  the  work  already  done  upon  traflic  and 
revenue. 

Steel  Company  of  Scotland. — This  company  has  had  many 
ups  and  downs,  and  we  have  all  the  more  satisfaction,  therefore,  in 
congratulating  it  on  the  excellent  results  obtained  in  the  year  ended 
July  13  last.  The  output  of  finished  steel  exceeded  that  of  any  pre- 
vious year  by  12,500  tons,  and  in  value  amounted  to  considerably 
over  one  million  sterling.  Higher  prices  were  realised  than  in 
recent  years,  but,  on  the  other  hand,  raw  materials,  such  as  fuel,, 
pig-iron  and  the  like,  cost  more.  The  manufacturing  accounts,, 
however,  show  a  credit  balance  of  ;£i09,962,  and  after  deducting 
interest,  rates,  salaries,  &c.,  the  net  profit  is  ;^8i,022,  or  ^18,473. 
more  than  for  the  previous  year.  Out  of  this  ^^34,441  has  been 
expended  on  improvements  and  additions  to  plant,  ^,'20,000  is  added 
to  reserve  (now  £60,000),  and  £i,coo  is  set  aside  for  workmen's- 
compensation,  and  from  the  balance  of  £28,891  it  is  proposed  to 
distribute  £26,762  in  payment  of  a  dividend  of  6  per  cent,  per 
annum.  Last  year  the  dividend  was  5  per  cent.,  and  for  1896-7 
3  per  cent.,  while  the  previous  distribution  was  I2i  per  cent,  for 
1889-90.  We  are  glad  to  see  that  the  company  appears  to  have 
realised  the  danger  of  its  old  policy  of  dividing  up  to  the  hilt. 

Price's  Patent  Candle  Comp.\ny. — We  should  much  like  to> 
see  an  excellent  business  like  this  showing  a  good  example  by 
issuing  fuller  accounts.  All  we  are  told  is  that  the  profit  for  the- 
half-year  to  June  30  was;^46,2i5,  and,  with  ;£6,I36  brought  forward, 
there  is  an  available  balance  of  ;£5o,948.  Out  of  this  it  is  proposed 
to  pay  a  dividend  of  i8s.  per  share  (against  17s.  6d.  last  time)- 
absorbing  £33,750,  and  leaving  £17,198  to  carry  forward.  It  is  a 
bald  enough  statement,  in  all  conscience,  but  we  can  make  no  more. 
of  it. 

Stratton's  Independence.— This  company  was  formed  last 
May,  with  a  capital  of  £1,100,000  in  £1  shares,  of  which  £1,000,000 
was  issued  and  handed  over  to  the  insiders.  The  public,  therefore,, 
had  to  come  into  the  market  and  buy  the  shares  if  they  wished  to 
take  an  interest,  and  the  price  of  these  £fi  shares  has  been  put  up  to 
2i.  At  present  we  should  imagine  the  public  have  not  come- 
forward  very  freely,  for  although  the  company  issues  daily  reports, 
regarding  shipments  of  ore,  the  information  about  its  position  and 
prospects  must  be  scanty.  To  correct  this,  and  possibly  to  help 
the  market  for  the  shares,  a  document  has  been  issued  containing 
reports  from  Mr.  T.  A.  Rickard,  State  Geologist  of  Colorado,  who  is- 
consulting  engineer  to  the  company,  for  the  months  of 
May,  June,  and  July.  The  mine,  it  may  be  stated,  is- 
situate  at  Cripple  Creek,  and  had  been  worked  by  the 
original  vendor  for  seven  years  previous  to  its  sale.  Mr. 
Rickard  made  elaborate  reports  upon  the  mine  at  the  tiine  the 
English  company  was  floated,  and  therefore  it  is  not  to  be  eS- 
pected  that  his  testimony  should  vary  thus  early  in  the  day,  and 
accordingly  everything  at  present  is  coulciir  ilc  rose  in  his  reports. 
If  our  experience  in  the  past  of  -American  mines  is  at  all  useful,  we 
fancy  that  the  character  of  the  reports  inay  vary  later  on.  As  it  is,, 
the  directors  announce  that  the  bankers  of  the  company  have 
received  the  sum  of  £^104,000  from  the  mine  on  account  of  profits- 
for  the  first  three  months  from  May  i,  and  a  dividend  of  10  per 
cent.,  or  at  the  rate  of  40  per  cent,  per  annum,  has  been 
declared,  which  will  absorb  £100,000  of  this  amount.  No 
statement  of  workin.g  expenses  is  attached  to  the  report;. 
and  the  public  have  to  be  content  with  the  knowledge  that 
in  the  three  months  9,130  tons  of  ore  were  treated,  yielding 
about  36,500  oz.  of  gold,  out  of  which  ^104,000  seems  to 
have  found  its  way  to  the  company's  bankers.  All  this  is  delight- 
fully vague,  and  we  dare  say  investors  will  not  act  unwisely  if  they 
wait  for  twelve  months  before  buying  the  shares.  By  that  time  the 
Venture  Corporation,  which  has  not  to  our  knowledge  produced  a. 
very  successful  mine,  may  have  had  time  to  publish  a  balance-sheet 
and  profit  and  loss  account  of  the  undertaking.  Probably  the  appear- 
ance of  those  documents  may  be  accompanied  by  a  little  moderation- 
of  the  present  optimistic  language  about  the  company's  prospects. 

Commercial  Bank  of  Alstralia,  Limited. — In  the  half-yeac 
ended  June  30  last  this  re-constructed  bank  made  a  net  profit  of, 
^52,247.  Adding  ;f9,i72,  the  amount  brought  forward  gives  an, 
available  £61,419,  and  out  of  this  the  directors  devoted  £21,171  to 
pay  a  dividend  at  the  rate  of  2  per  cent,  per  annum  on  the  prefer- 
ence shares.  "The  "special  assets  reserve"  is.  fo  have  another 
^30,009  credited  to  it,  raising  the  total  to  £173,000,  and  £10,248  is 
carried  forward.  It  is  stated  in  the  report  that  "  the  business  of^ 
the  bank  has  been  largely  increased  on  the  deposit  side,  but  the: 
demand  for  accommodation  has  been  decidedly  inactive  in  all  the 
colonies  ;  hence  a  considerable  portion  of  the  increase  h.as  been, 
used,  temporarily,  in  London."  We  really  do  not  see  how  this  kind 
of  business  can  have  been  profitable  to  the  bank,  and  trust,  there- 
fore, that  the  stereotyped  anticipations  of  the  board  about  better 
business  "coming,  coming"  may  for  once  be  true.  A  well- 
deserved  tribute  is  paid  to  the  late  James  Service,  chairman  of 
the  bank  for  six  years  till  his  death,  for,  if  we  are  not  grievously 
misinformed,  his  anxieties  in  connection  with  this  water-logged  con- 
cern hastened  his  end.  And  no  wonder.  The  bank  does  not  really 
grow  stronger.  How  can  it,  with  a  dead  asset  on  its  back 
amounting  to  ;,f3,443, 555,  and  with  £2,117,07001  preference  share 
capital,  mostly  representing  "collared"  deposits  e.arning  only  2  per 
cent,  per  annum.  It  ought  not  to  get  even  that,  for  the  special 
assets  reserve  is  only  a  pretty  book  entry,  and  the  bank  has  not 
written  down  its  premises  account  by  a  single  farthing.  It  now- 
stands  at  £461,320.     Nor  do  the  new   resources  grow  in  a  satis- 
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factory  fashion.  The  new  fixed  deposits  bearing  interest  only 
amount,  mercifully  perhaps,  to  £:^6(),(>44,  and  the  non-interest 
bearing  deposits  to  ;^'95,044.  The  Government,  however,  has  lent 
it  ;f57';,6i6,  and  it  owes  /'r,3ig,6o7  in  extended  deposits,  series 
"A,"  exclusive  of  the  dead  assets  carried  for  it  by  the  Special 
Assets  Trust  Company,  Limited.  Current  business  is  thus  neces- 
sarily very  small,  and  it  would  be  far  better  for  the  colony  of 
Victoria  if  the  concern  were  frankly  wound  up.  Turning  to  the 
balance-sheet,  we  find  that  the  paid-up  ordinary  capital  has  increased 
-jflo8,ooo  in  the  year  as  two  more  calls  of  5s.  per  share  were  made 
in  the  twelve  months.  These  two  calls  ought  to  have  produced 
-f  146,000,  and  the  operation  has  caused  about  9,000  more  shares  to 
DC  forfeited  by  disclaimer  under  insolvency,  making  the  total  number 
of  shares  thus  forfeited  13,414.  At  the  same  time  the  calls  unpaid 
have  risen  ^'15,000,  to  an  aggregate  of  ;f344,58o.  It  is  a  better 
showing  than  previous  years  in  this  respect,  and  is  evidence  that 
the  callable  capital  is  gradually  being  drawn  in.  The  most  striking 
movement  in  the  balance-sheet,  however,  is  the  growth  in  the 
deposits,  which  have  risen  _£'4o6,285  to  a  total  of  jf3,7f)0,ll6.  Too 
much  importance,  however,  should  not  be  attached  to  this  increa,se, 
as  about  ;f25o,ooo  of  the  amount  is  due  to  increased  Government 
balances,  which  have  resulted,  no  doubt,  from  recent  loan  issues  on 
this  side. 

Ancji-o-Americvn  1>ani)  Mortgage  and  Agknxy  Co.\ii'ANY. — 
This  company  is  busily  engaged  in  realising  property  left  on  its 
hands  by  foreclosures  upon  mortgages,  and  with  the  proceeds 
redeeming  debenture  debt.  Since  the  scheme  of  arrangement  in 
1894,  when  the  company  virtually  announced  its  inability  to  fulfil 
its  engagements,  the  debenture  debt  has  been  reduced  from 
;^232,65H  to  ;£66,797,  and  each  instalment  has  been  punctually 
paid  on  the  due  date ;  indeed,  on  two  occasions  a  pay- 
ment on  account  was  made  in  advance.  This  policy  has 
not  been  pursued  without  great  effort,  the  debit  to  profit 
and  loss  account,  chiefly  sustained  on  realisation  of  real  estate, 
amounting  to  ^^46,584.  .\t  the  same  time,  money  has  been  called 
up  steadily  upon  the  shares,  and  no  less  than  ;;^6i,856  of  these  calls 
remain  still  unpaid.  If  this  money  can  be  drawn  in  the  whole  of 
the  debenture  debt  could  be  paid  off,  and  the  company  would  then 
be  free  to  nurse  its  real  estate  for  the  benefit  of  the  shareholders. 
At  one  time  the  calls  unpaid  were  much  larger,  the  chief  part  of  the 
shortage  being  owed  by  American  shareholders,  who  refused  to 
pay  under  the  idea  that  they  could  evade  the  liability.  Certain 
legal  decisions  in  the  American  courts  have  evidently  disabused  the 
minds  of  some  of  them  upon  this  point,  and  no  less  than  )C2y,()22 
of  the  unpaid  calls  was  collected  last  year  almost  wholly 
from  shareholders  in  America,  and  the  interest  charged  upon  the 
money  left  unpaid  more  than  met  the  legal  expenses.  Further 
large  collections  are  expected  to  be  made  as  soon  as  pending 
actions  in  America  have  been  heard.  If  this  is  the  case,  and  as 
real  estate  in  America  has  improved  in  value  very  much  of  late,  we 
may  consider  the  difficulties  over  the  repayment  of  the  indebted- 
ness at  an  end,  and  the  only  question  is  how  the  nursing  of  the  real 
estate,  which  nominally  covers  the  paid-up  share  capital,  will 
terminate.  So  far,  the  ;^202,7io  of  property  thus  held  does  not  appear 
to  produce  much,  for  the  gross  income  from  this  source  last  year  was 
£7,i(>(),  and  the  expenditure  upon  it  was  no  less  than  ;£'5,9I4.  Still, 
a  judicious  policy  might  easily  bring  better  results,  and  in  that  case 
the  shareholders  may  realise  more  from  this  concern  than  could 
have  been  hoped  a  few  years  back. 

Manchestku  TnrsT. — In  the  year  ended  June  30  the  revenue 
came  to  ^27,715,  or  a  decrease  of  _f  10,426  ;  working  expenses  and 
interest  were  ^'24,687,  or  ^a, 134  less,  and  net  profit  was,  therefore, 
0"'y  .^3i027,  ascompared  with  ;^i2,86o  in  1887-8.  This  amount  has 
been  transferred  to  the  contingencies  and  reserve  fund,  and  no  divi- 
dend is  declared.  The  reasons  for  this  poor  result  arc  dwelt  upon 
elsewhere. 


MR.    MORLEY    ON    THE   SOUTH    AFRICAN 
CRISIS. 

Mr.  J.  Morley  addressed  his  constituents  at  Arbroath  on  Tuesday 
night,  and  devoted  his  attention  solely  to  a  carefully-considered 
review  of  the  South  Afriam  question.  We  give  here  tlie  principal 
portions  of  the  address.  At  the  outset  he  said  it  was  idle,  when  you 
hear  the  sounds  of  approaching  war,  to  talk  about  ground  values  or 
old  age  pensions.  At  this  moment,  he  continued,  I  am  told  that  I 
am  going  beyond  my  duty,  or  even  my  rights,  in  addressing  you  ; 
that  the  situation  is  so  critical  that  nothing  but  silence  is  the  proper 
attitude  for  anybody  who  addresses  a  British  audience.  Yes,  but 
Iwo  must  play  at  silence — (hear,  hear) — and  when  the  air  is  filled 
with  the  clamour  of  those  who  ought  to  be  steadying  public  opinion 
instead  of  inciting  it  to  new  impatience  and  new  excitement,  I  think, 
after  all,  that  the  very  humblest  member  of  Parliament  maybe  con- 
sidered free  to  address  his  constituents.  No,  I  would  say  more  ; 
he  is  not  only  free  to  do  so,  but  this  is  one  of  the  moments  when  it 
is  his  bounden  duty  and  his  highest  responsibility  to  examine,  with 
those  who  sent  him  to  Parliament,  what  the  conditions  are  in  which 
the  country  now  finds  itself.     ("  I  tear,  hear,"  and  cheers.) 

How  TO  Deal  with  the  Present  State  oe  Things. 
Now,  we  all  agree,  Iwth  parties  agree,  in  the  limits  of  this 
proposition,  that  there  is  a  state  of  things  in  the  South  African 
Republic  which  it  is  in  the  highest  degree  desirable  to  have  put 
right.  In  trying — this  is  my  second  proposition — in  trying  to  get 
that  state  of  things  put  right  we  must  remember  that  the  South 
African  Republic  has  good  grounds  for  caution,  and  that  no 
language  should  be  used  which  should  feed  the  suspicion  of  the 
Government  of  the  South  African  Republic  that  under  the  plea  of 


reform  we  wish  to  steal  their  countrj-  from  them.  ("  Hear,  hear," 
and  cheeri.)  The  third  proposition  is  this,  that,  in  putting  the  state- 
of  things  in  Johannesburg  and  the  Rand  right,  we  do  not  put  a 
great  many  other  even  more  serious  things  wrong,  and  I  will 
explain  to  you  by  and  by  what  I  mean  by  that.  Fourthly,  you  must 
so  shape  your  policy  (this  is  not  original,  both  sides  agree  to  this), 
you  must  so  shape  your  policy  and  so  conduct  your  negotiations  as- 
10  carry  with  you  the  sympathetic  and  the  friendly  judgment  of  the 
Dutch  population  in  the  various  communities  that  make  up  the 
great  province  of  South  Africa.  Fifthly,  rcmemljer  your  pledge. 
It  is  the  foundation  on  which  I  propose  to  build  up  the  case  which- 
I  shall  present  to  you  to-night.  There  are  others  who  take  a 
different  view.  I  have  said  that  lx)th  sides  agree.  Yes,  responsible 
men  on  both  sides  agree,  but  human  affairs  are  not  always 
transacted  by  responsible  men.  They  are  not  even  always  guided 
and  shaped  by  responsible  men,  and  what  is  the  danger  of  this 
situation  is  that  irresponsible  men,  not  looking  at  it  from  the  point 
of  view  either  of  the  strength  of  the  empire,  or  the  good  govern- 
ment of  the  Transvaal,  somehow  or  other  sweep  the  sensible  people 
off  their  feet.    That  is  the  danger. 

The  Results  ok  a  War. 
I  have  indicated  principles  which  have  been  accepted  by  alf 
statemen  who  have  had  to  consider  this  question.    Now  suppose 
you  have  a  war,  and  suppose  that  you  are  successful  in  that  war. 
Swift  said  a  good  many  years  ago,  "  I  have  never  heard  that  ten 
men  armed  to  the  teeth  were  not  a  match  for  a  man  in  his  shirt." 
(Laughter.)     I  assume  military  success  in  order  that  you  may  judge, 
in  order  that  you  may  set  the  two  policies  side  bv  side.     Suppose 
you  have,  as  was  rather  ominously  foreshadowed' by  an  important 
man  a  month  ago— suppose  you  have  torn  up  the  Convention  that 
settles  our  relations  to  the  South  African  Republic,  and  suppose 
you  have  incorporated  the  Transvaal  as  a  liritish  province.    Now 
what  will  you  have  done  ?    You  will  in  the  process  have  divided 
the  Dutch  and  the  English  in  the  Cape  Colony.  The  supreme  care  of 
statesmenship  has  been,  both  of  South  African  statesmen  and  British 
statesmen— their   supreme    care    has    been    to    unite    those  two 
sections,  an  object  in   which  great    progress    has    been    made. 
(Cheers.)    Suppose,  therefore,  that  the  ten  armed  men  crumple  up 
the  man  in  the  shirt  ;  that  is  the  first  step  in  the  process.     You  will 
have  sown  the  seeds  of  division  between  the  Dutch  and  the  English 
in  Cape  Colony.     Secondly,  you  will  ha%c  turned  the  Orange  Free 
State,  which  is  now  very  good  friends  with  us,  you  will  have  turned 
it  into  an  enemy.    Thirdly,  by  the  conflict  between  the  two  races  of 
the  whites— the  English  and  the  Dutch— the  British  and  the  Dutch 
(laughter  and  cheers)— by  that  conflict  you  will  have— indeed,  some- 
say  you  already  have— stirred  up  a  spirit  of  restlessness  among  the 
native  population   of  South   Africa,   and,   considering    their    \-ast 
superiority  in  number  and  the  horrors  of  war  between  the  white 
races  and  these  Kaffirs,  you  cannot  e.xaggerate  the  mischief  of  such 
a  proceeding  as  that.    These  are  the  three  things.    What  will  you 
do  then  ?    You  have  won  your  battle,  you  will  make  the  Transvaal 
Republic  a  Crown  colony,  and  for  a  long  time  after  your  war  it  will 
have  to  be  held  by  force  everywhere  in  the  circumscription  or  dis- 
trict outside  the  Rand.     Where  the  gold  is,  where  the  British  popu- 
lation is,  you  will  set  up  a  sort  of  loyalist  Ulster.     Everywhere  out- 
side of  that  you  will  find  your  government  and  your  authority 
saturated  with  the  spirit  of  disaffection.     Suppose  you  win  in  this 
conflict,  you  will  have  to  set  up  a  government  which  will  be  Ireland 
over  again,  with  what  is  called  a  loyalist  district,  and  outside  of  that 
an  enormous  territory,  as   I  say,  saturated  with  sullen  disaffection. 
(Cheers.)     Now   is  this  the  wretched  state  of  things  that  you  are 
going  to  war  over  ?     Is  this  to  be— a  burden  of  this  kind— added  to 
all  other  burdens  that  lie  upon  the  shoulders  of  those  who  administer 
this  empire  ;  is  this  burden  to  be  added  to  it  r    Gentlemen,  I  have 
a  pretty  bold  belief  in  the  share,  the   unlucky  share,  that  human 
folly  exerts  in  human  affairs.     If  I  were  uninterested  I  would  say- 
that  that  lesson  had  even  t>een  borne  in  upon  me  in  personal  an* 
private  transactions.    (Laughter.)    But  history  teaches  me,  obser\-a- 
tion  teaches  me,  how  large  a  share  that  is — the  share  of  French 
folly,  Dutch  folly,  English  folly.     But,  gentlemen,  I  do   not  believe- 
those  who  look  round,  who  survey  all  the  conditions  of  our  South 
African  difficulties — I  do  not  believe  that  there  could  be  a  more  insen  ■ 
sate  example  of  human  folly  than  a  war  which  is  to  land  you  with 
those  added  burdens  upon  your  shoulders,  and  which  is,  in  fact,  to 
overthrow  all  the  objects  which  all  the  statesmen  for  the  last  forty 
years  have  had  at  heart  in  connection  with  this  problem.     (Cheers.l 

My  maxim  would  be  this  in  these  difticulties  and  perplexities that 

they  are  difticulties,  I  am  the  last  to  deny  or  to  underrate— mv 
watchword  all  through  is  "  Patience,  patience,  patience."  We  were 
told  the  other  day  that  the  sands  in  the  hour-glass- were  running 
down.  I  would  not  have  an  hour-glass  yet.  I  would  ha\-e  the  good, 
steady,  old-fashioned  eight-day  clock.'  (Cheers  and  laughter.)  If 
they  have  not  got  one  at  the  Colonial  Olfice,  there  is  one  at  the 
Foreign  Ofiice.  All  their  remonstrances  with  the  Turk  were  done 
by  the  eight-day  clock.  (Cheers.)  I  do  not  believe  in  going  info 
negotiations  sitting  down  at  a  table  with  a  sand  gl.-iss  here  anrf 
loaded  revolvers  strewed  all  about  the  table.  That  is  a  wrong  way 
of  going  into  negotiations,  .-md  you  have  got  a  very  difficult  question 
to  solve.  It  is  not  for  the  s.ike  of  the  Trans\-aal  'Republic  alone,  it 
is  for  the  sake  of  South  Africa,  and  it  is  for  our  own  sake.  And, 
gentlemen,  I  am  going  to  remind  you  of  something.  This 
is  a  day  on  which  it  may  bt  very  unpalatable  to  remind 
you  of  it,  but  you  rememtjcr  the  affair  of  the  raid,  .-ih  '  >  -.i 
remember  what  happened.  How  did  the  Government  of  the  S.  utli 
African  Republic  t)ehave  at  that  moment  after  the  raid,  the 
Jameson  raid  ?  I  was  turning  over  an  old  Blue  Book— only,  after 
all,  three  years  old — the  other  day,  and  this  is  the  kind  of  language 
which  w.^s  used  about  the  conduct  of  the  South  .African  Republic 
at  that  moment.  Here  is  what  Sir  Hercules  Robinson,  who  was 
then  the  High  Commissioner,  said  of  the  conduct  of  the  Govern 
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inent  of  the  South  African  Republic  : — "  I  take  this  early  oppor- 
tunity of  testifying  in  the  strongest  manner  to  the  great  moderation 
and  forbearance  of  tlie  Government  of  the  South  African  Republic 
imder  exceptionally  trying  circumstances."  Only  three  years  ago. 
Well,  then  the  Secretary  of  State,  Mr.  Chamberlain,  wrote  this  :— 
"  President  Kruger's  magnanimity,  if  he  were  to  hand  over  the 
prisoners,  would  be  very  highly  appreciated  by  me."  In  another 
passage  he  says,  writing  to  President  Kruger  : — I  myself  have 
always  felt  confidence  in  your  magnanimity  and  your  honour. 
You  may  rest  confident  that  I  will  strictly  uphold  all  the  obligations 
of  the  London  Convention  of  1884."  Well,  but  I  say,  considering 
the  feeling  that  has  been  raised  against  the  Government  of  the 
South  African  Republic,  I  venture  to  recall  that  to  you,  and  I 
venture  to  say  this — that  in  this  difficult  moment,  difficult  for  these 
Dutchmen  as  well  as  for  ourselves,  I  should  like,  when  I  think  of 
all  this  that  has  been  said  about  magnanimity  and  forbearance,  I 
will  tell  you  what  I  should  like  us  to  do — to  pay  that  back  in  their 
own  coin. 

Our  Policy. 

And  now  I  want  to  come  to  close  quarters.    I  fully  agree  with  the 
object  of  the  policy  defined  by  the  present  High  Commissioner — 
fair  play  for  the  Uitlander  population  in  the  South  African  Republic. 
(Cheers.)    When  people  talk  of  this  country  not  being  divided,  that 
is  a  question   on  which  there  is   no  division  whatever  among  us. 
We  are  all  for  insisting  upon  fair   play  to  the  Uitlander  population 
of  the  South  African  Republic  (hear,  hear),  of  whom  a  large  portion 
are  our  own  kith  and  kin.     The  question  is  how  to  set  about  it. 
Now,  the  first  policy  of  the  Government  is  this,  set  out  by  the  High 
Commissioner.     It  seemed  best,  said  the  High  Commissioner,  all 
these  countrymen  of  ours  being  in  the  position  of  great  disadvan- 
tage and  suffering — to  strike  at  the  root  of  the  evil — best  for  them 
and  best  for  the  South  African  Republic  and  her  Majesty's  Govern- 
ment, to  put  these  fellow-citizens  of  ours  in  a  position  to  help  them- 
selves by  giving  them  a  share  of  political  power  tlirough  the  fran- 
chise, giving  them,  as  Sir  A.  Milner  said,  such  a  share  as  would 
enable  them  gradually  to  redress  their  grievances  themselves  and 
to  strengthen,  not  to  weaken,  the  country  of  their  adoption  in  the 
process.     He  said  that  he  relied  on   a  simple  remedy,  and  that 
remedy  was  the  honest  extension  to  our  fellow-countrymen  in  the 
South  African  Republic  of  the  electoral  franchise.    There  was  a 
paradox,  as  Sir  A.  Milner  calls   it,   in  this  operation,  and  a  very 
important  paradox,     .A  parado.x — I  looked  it  up  in  the  dictionary — 
a  paradox  is  a  thing  seemingly  contradictory  and  contrary  to  com- 
mon sense.     But  I  do  not  quarrel  with  the  word.   The  only  effective 
way  of  protecting  our  subjects  is  to  help  them  to  cease  to  be  our 
subjects.     Let  me  for  a  moment  explain  that.     By  an  Act  of  Parlia- 
ment passed  in  the  reign  of  the  Queen,  a  British  subject,  if  he  gets 
full  right  of  burghership  in  the  South  African  Republic,  forfeits  his 
rights  as  a  British  subject,  and  only  gets  them  hack  after  a  term  of 
five  years'  residence  in  the  British  dominion.     Mark  this,  therefore, 
that  if  you  are  going  to  slay  the  Boers  for  the  sake  of  the  franchise, 
you  are  going  to  kill  them  because  they  object  to  turn  good  British 
subjects  into  statutory  aliens — that  is  an  operation  for  which  there  are 
many  things  to  be  said,  only  I  do  think  this,  that  it  is  not  an  opera- 
tion for  which  the  people  of  this  country  will  willingly  go  to  war. 
We  are  told  that  the  Boers  of  the  Transvaal  are  a  set  of  pig-headed 
oligarchs.     I  think  we  know  something  about  the  pig-headedness. 
1  withdraw  the  pig-headed,   because  it  is  not  polite  to  apply  to 
Englishmen  or  Scotchmen,  but  leave  oligarchs.    When    I   think, 
when  I  read  in  history,  how  long  it  took  to  get  the  Reform  Bill  of 
1832,  which  emancipated  Scotland,  how  many  years  of  agitation  it 
took  John  Bright  to  get  the  country  to  agree  to  the  franchise  for 
the  artisans  in  the  towns — when  I  think  how  long  it  took  to  obtain 
the  franchise  for  the  villagers  of  the  country,  I  think  that  we  know 
soinething  about  pig-headedness.     Yes,  it  will  really  be  one  of  the 
little  parado.xes  of   politics  if  a  war  is   going  to  be  made  upon 
the   Transvaal   Republic    for    being   a    little    slow    in    extending 
the    franchise,    by     Lord     Salisbury,     who     left    a    Governinent 
because  they  were  going  to  extend  the   franchise   to   the  towns 
.and  by  Mr.  Goschen,  who  will  send  the  soldiers   in   the  ships, 
who  would  not  join  the  Government  and  extend  the  suffrage  in  the 
counties.     Well,  now  let  us  pass  that.     Why  is  the  policy  wliicli  I 
have  described  to  you — the  policy  of  an  extension  of  the  franchise 
— why  is  that  changed  ?     It  was  chiefly  settled,  it  was  deliberately 
adopted,  by  the  High  Commissioner  and  by  her  Majesty's  Goverii- 
jnent.     That  proposals  have  been  made  since  which  in  truth  give  a 
wider  franchise  than  was  asked  perplexes  me.     Making  allowance 
ifor  all  the  difficulties,  and  not  being  the  least  desirous  of  picking 
holes  in  what  is  done,  why  do  we  now  proceed  instantly  to  open 
jiew  questions,  to  make  fresh  demands,  and  suggest  further  addi- 
tions to  the  old  policy?    The  first  policy  was  that  the  Uitlanders, 
having  divested  themselves  of  British  citizenship,  were  gradually, 
by  their  energy,  intelligence,  their  resource,  to  work  fur  the  redress 
of  their  grievances.     Now  it  seems  that,  instead  of  leaving  them  to 
work  gradually,  we  are  going,  not  gradually,  but  rather  peremptorily, 
to  insist  on  these  reforms.     We  were  never  told  that.     We  in  the 
House  of  Commons  were  never  told  that  on  July  2S.    We  under- 
stood that  the  policy  was  extension  of  th.e  franchise,  as  to  which  we 
were  all  of  one  mind  ;  but  we  were  ntrer  told  that  the  Secretary 
of  State  might  one  day  transform  that  policy,  that  he  might  turn  it 
into  something  quite  different.     What  he  then  said  was,  "A  sub- 
stantial and  immediate  representation,  such  " — 1  think  these  are  his 
very  words — "  such  as  will  enable  them  to  put  forward  their  views 
and  grievances,  to  secure  that  public  opinion  shall  be  directed  to 
them,  and  perhaps  in  the  long  run  to  obtain  satisfaction  and  sufti- 
cient  redress."     These  were  the  words  and  that  is  the  policy,  and 
when  we  left  the  House  of  Commons  that  night  we  left  under- 
standing that  the  prospect  was  a  fairly  promising  one.     No,  you 
will  never  persuade  me,  in  spite  of  all  the  clamours  and  vocifera- 
tions of   fire-eaters,  you  will  never  persuade   me  that   the   plain. 


straightforward  people  of  this  country  liked  this  shifting  of  ground 
this  raising  of  terms  (cheers),  or  that  they  will  feel  any  easier  in 
their  minds  or  their  consciences  as  they  look  on  and  see  their 
business  done  in  this  way. 

The  Qlestion  ov  Suzerainty. 

Mr,  Morley  expressed  a  hope  that  the  Boers  would  go  into  the 
proposed  conference  at  Capetown,  and  that  they  would  meet  frankly 
the  demand  for  franchise — not  because  we  had  the  right  to  press  it 
upon  them,  but  because  he  believed  that  considerations  of  policy  in 
their   own  interests   counsel  it  to  them.     He  then  turned  to  the 
question  of  suzerainty.     It  is  said  we  have  a  suzerainty  over  the 
South  African  Republic.     Sir  Alfred  Milner  said  that  there  was 
nothing  in  this  controversy  as  to  whether  %ve  have  a  suzerainty  or 
not,  nothing  material.     It  is  an  etymological  point,  not  a  political 
point.     My  own  view  of  suzerainty  is  that  it  is  a  word  which  no- 
liody,  of  course,  can  define,  but  it  has  got  a  flavour  of  sovereignty  in 
it,  and  yet  it  is  not  sovereignty.     The  Boers  hate  the  word  because 
it  has  got  that  flavour  in  it,  and  the  war  party  in  the  Cape  and  in 
other  places  would  like  the  word  because  they  hope  to  impart  into 
it  something  or  another  which  may  enable  them,  under  a  mask  of 
sovereignty,  to  do  things  which  I  think  we  had  better  not  do.  Well, 
though  it  is  only  a  matter  of  a  word,  many  of  you  must  know  that 
some  of  the  bloodiest  and  most  obstinate  struggles  in  the  history  of 
mankind  have  been  struggles  about  words.     Blood  has  been  shed, 
tracts  of  the  surface  of  the  globe  have  been  laid  waste.     Fierce  and 
unquenchable  hate  between  race  and  race  have  been  kindled  by 
quarrels  about  words,  even  about  dipthongs.    Therefore,  do  not  let 
us  believe  that  because,  as  the  High  Commissioner  says,  it  is  a  mere 
matter  of  a  word,  it   is   not   a  very  dangerous  point.      I  for  one 
am  very  glad  to  believethatpartof  the  discussion  between  ourselves 
and  the  South  .\irican  Republic  is  not  likely  to  be  seriously  pressed. 
The  South  .African  Republic,  as  I  understand  from  a  lawyer's  point 
cif  view — certainly  my  own  native  wits  would  have  taught  me  as 
much,  only  you  cannot  safely  set  your   own   native  wits  against 
lawyers' (laughter) — the  South  .African  Republic,  the  citizens  of  the 
South  African   Republic,    are   not  Queen's   subjects.    The   South 
African  Republic  is  not  in  the  Queen's  dominions.     Will  you  listen 
— extracts  are  very  disagreeable  at  a  large  meeting  of  this  kind — 
will  you  listen  to  the  words  of  the  Lord   Chief  Justice  of  England 
when  he  was  trying  the  raiders  in  the   summer  of  1896  ?    These 
raiders — recollect  what  they  were  tried  for — they  were  tried  for 
making  a   war  from   within    the    Queen's    dominions  upon   the 
dominions  of  a  friendly  State.     Now   what  did   the   Lord   Chief 
Justice  say  :— "The  position  of  the  South  African  Republic  is  deter- 
mined by'the  two  Conventions  of  1881  and  1884.    The  result  is  that 
under  these  Conventions  the  Queen's  Government  recognises  the 
complete  independence  and  autonomy  of  the  South  African  Republic, 
subject  only  to  the  restrictions  of  the  Convention  of  1884  to  the  effect 
that  the  South  African  Republic  should  have  no  power  to  come 
into  any  treaties  without  this  country's  consent."     That  is  the  defini- 
tion of  the  highest  authority  you  can  have  of  the  sfutiis  of  the  South 
African  Republic.     I  will  not  read  what  was  said  by  Lord  Derby 
about  the  Convention  of  1884,  yet  I  think  I  will  trouble  you  with  it. 
Lord   Derby  said   "  Your    Government    will   be   left  free  to  the 
Transvaalers     to     govern     the    country     without     interference 
and     to     conduct     its     diplomatic    intercourse     and     shape    its 
foreign  policy,  but  any  treaty  with  a  foreign  State  must  have  the 
approval  of  the  Queen."  (Hear,  hear.)   I  come  to  a  very  remarkable 
declaration  of  the  Colonial  Secretary  himself.    When  it  is  said  now 
that  they  are  a  subordinate  State  subject  to  a  paramount  Power- 
listen  to  this.    This  is  what  the  Colonial  Secretary  said  on  the   last 
day  of  1895.     He  wrote  of  Dr.  Jameson's  action  in   breaking   into 
"  a  foreign  State  which   is  in  friendly  treaty  relations   with  her 
Majesty" — not  a  subordinate  State,  but  a  foreign  State  in  friendly 
treaty  relations  with  her  Majesty— whether  that  is  accurate  or  not  I 
will  iiot  say.     What  can  the  Colonial  Secretary  mean  by  talking  of 
the  relation  between  a  paramount  and  a  subordinate  State  r     What 
language — let  us  get  out  of  international  law— what   language  can 
be  more  needless,  irritating,  and  provocative,  or  more  inconsistent 
with  the  language  used   by  all  his  predecessors,  and  by  nobody 
mote  clearly  and  emphatically  than  by  himself,  than  the  language  he 
is  now  beginning  to  use?  This  is  the  last  extract  I  am  going  to  trouble 
you  with.     But  recollect  in  this  controversy  you  cannot  be   too  per- 
emptory in   insisting  upon  chapter  and  verse.    You  are   dealing 
with  a  people  who  are  not  your  people.     They  are  a  sort  of  kith  and 
kin,    but    they    are    not  your  people.     .•\nd  in  dealing  with  that 
kind,  and  perhaps  with  yourselves,  you  must  regard  the  precise  and 
accurate  terms  in  which  the  footing  of  each  has  been  respectively 
defined.     (Hear,  hear.)     What  did  Mr.  Chamberlain  say  in  1896  ?— 
"  As  regards  the  internal  aft'airs  of  the  Republic,  I  may  observe  that 
independently  of  rights  of  intervention  or  particularly  matterarising 
out  of    the    Convention   of   18S4,   Great  Britain  is  justified  in  the 
interests  of  South  Africa  as  a  whole  "—quite  true— "  as  well  as  the 
peace   and   stability  of  the  South  African   Republic."     Justified  in 
what  ? — in  tendering  this  friendly  counsel  as  regards  the  newcomers 
who  are   mostly    British    subjects.     Friendly    counsel  r    Sending 
50,000    troops  .'    There  is   something  more    there   than    friendly 
counsel.      I    submit  to  you  that  language  of  this  kind   expressly 
excludes  all  claim  .as  a  paramount   Power  to  insist  by  force  upon 
any  reforms  which  are  not  fairly  reserved  by  the  Convention, 

British  Supremacy. 

What  is  the  use  of  stunning — I  want  to  press  this  point  upon  your 
attention— what  is  the  use  of  stunning  or  stupefying  us  as  the  news- 
papers do  by  asking  the  question  as  to  whether  Great  Britain  can 
renounce  what  they  style  her  paramountcy,  whether  she  can  give 
up  her  position  as  panamount  Power,  and  so  forth  .'  Of  course,  in 
any  true  sense  Great  Britain  cannot  renounce  her  position  as  a 
paramount  and  supreme  Power,    When  Napoleon  Bonaparte  went 
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into  negotiations  and  made  a  treaty  with  the  Austrians,  he  found 
that  in  the  treaty  they  had  put  the  words  ;  "  VVc  recofjnise  the 
French  Kcpublic."  Napoleon  said  :  "  Strilie  that  out.  The  man 
who  cannot  see  the  French  Kcpublic  is  a  man  who  cannot  see  the 
sun  in  the  Heavens.  He  is  l>lind."  And  so  in  South  Africa,  the 
man  who  cannot  see  British  supremacy  in  its  true  sense  is  a  man 
who  is  blind,  for  it  is  a  supremacy  not  derived  from  documents, 
from  agreements,  or  from  conventions  ;  it  is  derived  from  the  facts 
I  of  the  case,  from  the  enormous  wealth,  from  the  vigorous  energy, 
[from  the  ideas  and  institutions  which  Great  Britain  carries  with  her. 
IThat  IS  what  her  supremacy  consists  in,  what  her  paramounlcy  con- 
P  gists  in.  1  want  to  give  a  very  close  argument  upon  this  point. 
When  you  hear,  as  you  will  hear,  talk  of  paraniountcy — I  dread 
catchwords,  let  us  deal  with  that  catchword — what  do  you  mean  by 
paraniountcy.'  Do  you  mean  that  (Ireat  Britain  is  free  to  dictate 
to  the  South  .\fricaii  Iv'epublic,  to  dictate— I  do  not  say  to  argue 
about  negotiations — to  dictate  to  the  South  African  Republic  what 
her  franchise  shall  be,  to  insist  on  having  our  own  way  about  her 
judiciary,  alx)ut  her  municipal  government,  and  all  the  rest  of  the 
attributes  of  a  stable  community  ?  Is  that  what  you  mean?  If  you  do 
mean  that,  it  leads  to  a  very  remarkable  conclusic  >n,  and  it  is  this — that 
Great  Britain  is  not  paramount  in  a  single  one  of  her  self-governing 
colonies,  because  in  not  one  of  these  great  self-governing  colonies 
— in  Austr.ilia,  in  South  Africa — would  any  British  statesman  dream 
of  going  and  saying,  I  represent  the  paramount  Power,  and  I  tell 
you  that  your  franchise  shall  be  so  and  so,  and  your  municipal 
franchise  so  and  so,  and  your  jury  law  and  your  Press  law  .'  You 
would  have  the  empire  shattered  in  a  month.  Well,  but,  they  say, 
Oh,  but  people  used — I  well  recollect — to  ridicule  Mr.  Gladstone 
and  the  rest  of  us  because  we  sometimes  said  that  the  civilised 
world  was  on  our  side,  they  would  not  have  it  that  they  thought  it 
ridiculous,  and  observe  that  the  very  same  people  who  would  never 
tolerate  "  civilised  world  "  from  us  are  now  filling  their  columns 
with  the  praises  lavished  upon  her  Majesty's  Government  in  their 
resolution  to  fight — never  to  give  way — by  Russia,  by  Germany,  by 
Austria,  by  France,  and,  indeed,  I  am  not  sure  that  even  the  veteran 
Turk  has  not  been  pressing  himself  into  the  service,  and  that  he 
approves  very  much  the  policy  of  going  to  %var  rather  than  of 
letting  the  Transvaal  have  its  own  way.  Does  it  ever  occur  to 
them — I  am  amazed  that  it  does  not — that  this  sympathetic  and 
genial  and  magnanimous  slapping  of  John  Bull  on  the  back  by 
those  foreign  Powers  perhaps  is  not  quite  as  disinterested  as  it 
looks  (cheers),  and  that  lor  us  to  have  50,000  or  60,000  soldiers 
fighting  in  the  Transvaal,  with  certainty  oi  having  to  keep  a  good 
many  troops  locked  up  there  for  an  indefinite  number  of  years  to 
come,  would  certainly,  would  assuredly,  not  make  us  stronger,  but 
considerably  weaker,  in  any  troubles  that  we  might  have  with 
European  Powers. 

No  C.vsE  FOR  War. 

There  are  times  when  right,  when  justice,  when  an  unselfish 
reg.ard  for  the  welfare  of  mankind,  when  the  necessities  of  national 
self-preservation,  national    existence,  force  a   conmiunity   to   take 
upon  itself  the  grievous  responsibilities  of  war.     There  is  no  such 
case  here.     ("  Hear,  hear,"  and  cheers.)    But  when  you  hear,  as  you 
may  by-and-bye,   of,  as   I    said,   tirilliant  victories   and   immense 
carnage,  and  your  children  ask  you  what  it  is  all  about,  what  is 
your  answer  going  to  be  ?    Franchise  ?    Five  years  or  seven  years  .' 
Is  that  what  you  are  killing  men  for,  not  savages — though  I  really  do 
not  know  why  the  killing  of  savages  should  be  thought  such  a  very 
light  business  (hear,  hear)— killing  men  who  share,  sutistantially 
share,  your  own  religion  ?     Is  it  to  be  said  you  are  going  to  kill 
them  for  thiit  ?    The  7V»;<s  the  other  day  had  an  article— its  eyes 
were  full  of  tears— it  was  wringing  its  hands  because,  owing  to  the 
bad  government  of  the  South  African  Republic,  dynamite  was  so 
many  shillings  a  ton  when  it  ought  to  be  so  many  shillings  a  ton. 
Is  that  what  you  are  going  to  kill  men  for  .'     Paramounlcy  ?     No. 
I  was  reading  a  Tory  Scotch  magazine  the  other  day — Hlackuvotl 
—a   name  not   venerated  in    Liberal   audiences.     What  does  the 
writer    in    liUuk-a'ooil   tell   you — and    I    fancy  that    he  is  a   man 
who,    of    all    mtn    in    this     world,   should    least    reasonably   be 
charged    with    what    is    called     Little     Knglandism— what    does' 
he      say  ?      "  Paraniountcy  ?      You      must      not      fight      about 
paraiTiountcy.      The     whole     policy    is     not    paramountcy,     but 
fusion."     The  British  and  the  Dutch  have  got  to  live  together  in 
South  Africa.     Fuse  them.     Do  not  say  to  one  race.     You  are  to  be 
at  the  top  and  the  other  shall  be  at  tlie  bottom.     No.     I^et  there  b>e 
fusion,    not    paramountcy.      Are    you    going    to   fight   them    for 
parniountcy,  when  you   know,   apart  from   its   guilt,  it  can  only 
lead   to  new    burdens    and   new   responsibilities  and    new    diffi- 
culties ?    Go  to  war  1     And  reallv  some  language  has  been  used  by 
a  very  important  person,  I  do  not   want  to  dwell  upon  it,  which 
makes  this  not  at  all  irrelevant.     Ave  you  going  to  war  in  order  that 
you  may  have  \our  hands  free  to  tear  up  a  treaty  to  which  you  have 
solemnly  set  your  seal,  and  to  wipe  out,  to  crush,  a  little  State  whose 
independence  you  have  repeatedly  declared  vour   intense  anxietv 
both  to  respect  and  to  cherish  .-    A  war  of  that  kind  will  not  be  .a 
war  with  honour,  it  will  be  a  war  with  deep  dishonour.  And  what  a 
mockery  !  what  a  mockery  will  such  a  war  make  of  all  the  professions 
that  have  been  made  emphatically  and  in  capital   letters  within  the 
last  few  months,  especially  upon  behalf  of  peace!     What  a  farce, 
what  a  hypocritical  farce  to  send  your  important  representatives  to 
the  H.ngMe  to  try  whether  something  cannot  lie  done  to  introduce 
better  principles  into  the  relations  between   States!     What  a   farce, 
what  an  example  for  this  countrv,  which  has  hitherto  vaunted  and 
boasted,  and  justly  boasted,  that  it   is  in  the  front  of  great  moral, 
pacific,  and  progressive  causes,  what  an  example  for  us  to  set  to  the 
armed  c.inips  and  the  scheming  Chanceries  of  Continental  Europe! 
What  a  shadow  cast  upon  the  reign  of  the  Queen!     Yes,  empire 
they    say,  empire.    Yes,  but   we  do  not  want  a   pirate    -jmoire. 
(Cheers.) 


SOUTH    AFRICAN    WAR    PRELIMINARIES 

AND    PROVOCATIONS. 

September  2. — Mr.  Chamberlain  gave  us  to-day  official  copies  of 
the  Boer  despatcli  of  August  22— that  in  which  the  offers  as  to  the 
franchise  were  contained— and  his  own  reply  of  the  28th,  two  days, 
it  may  be  noted,  after  he  raised  the  fiery  cross  at  Highbury.  The 
reason  given  for  the  publication  of  these  two  drjcuments  is  that 
incorrect  versions  of  them  had  been  circulated  at  Pretoria.  One 
thing  is  omitted  in  the  summaries  which,  we  think,  would  perhaps 
have  been  better  omitted  from  the  Chamberlain  despatch.  TRat 
is  the  concluding  paragraph  in  which  is  made  to  loom  a  big  cloud 
of  questions  which  have  yet  to  come  up  for  settlement  alter  the 
franchise  business  is  disposed  of.  This  may  well  suggest  to  the 
Boers  that  it  might  be  better  to  fight  now,  and  have  done  with  it, 
than  go  on  worrying  week  after  week  with  an  interminable  array 
of  subjects  on  which  very  probably  the  imperial  Government  have 
no  right  to  touch  at  all.  Even  if  the  franchise  question  is  satis- 
factorily settled,  we  cannot  be  sure  that  the  Transvaal  trouble  is  at 
an  end,  for  it  seems  that  the  Colonial  Secretary  may  produce 
another  quiverful  of  barbed  arrows  with  which  he  mav  goad  the 
unfortunate  Transvaalers  into  desperate  or  despairing  action. 

September  3. — At  last  a  I^ibcral  leader  has  spoken  on  the  Trans- 
vaal question  !  It  is  Mr.  Asquitli,  who,  having  to  meet  his  con- 
stituents at  Leven,  could  not,  for  very  shame,  pass  the  subject  by. 
He  touched  the  business  rather  gingerly,  saying  he  was  not  fully 
informed  on  the  subject,  and  so  forth.  If  we  are'all  to  wait  until  the  fnl'l 
official  information  is  published — until  war  is  declared — then  there 
would  be  little  use  of  speech  at  all.  What  better  arc  we  of  a  sort  of 
posthumous  wail  when  the  mischief  is  done — especially  when  a 
minute's  reflection  might  have  shown  us  that  a  vigorous  protest 
before  the  evil  matured  might  have  changed  the  whole  course  <if 
events  ?  But  if  Mr.  Asquith  did  treat  the  subject  with  exceeding 
great  care  and  caution,  he  at  least  had  the  grace  to  denounce  the 
shouters  for  war.  "  I  do  not  believe,"  he  said,  "  I  cannot  believe, 
that  anything  has  occurred  or  is  threatened  to  bring  us  even  within 
a  measurable  distance  of  a  catastrophe  which  would  be  a  reproach 
to  statesmanship,  a  calamity  to  civilisation,  and  an  almost  incal- 
culable disaster  to  South  Africa."  Perhaps,  if  Mr.  Asquith  gets 
the  length  of  making  a  few  more  speeches  on  the  subject, 
he  may  come  to  treat  of  the  blunders  of  the  Colonial 
Office  —  not  to  use  a  stronger  term  —  with  a  t)etter  sense  and 
appreciation  of  their  due  proportion.  "  A  reproach  to  statesman- 
ship," quotha  !  Unfortunately,  the  guidance  of  these  negotiations 
has  been  left  in  the  hands  of  one  who,  though  a  clever  party  wire- 
puller, has,  during  the  whole  course  of  his  political  career,  l>ecn  an 
utter  stranger  to  statesmanship.  Mr.  .\squilh  gave  a  piece  of  very 
excellent  advice  to  the  "shouters  for  war" — that  is,  to  try  to  repress 
the  mean  suspicion  with  which  they  regarded  every  Boer  utterance 
or  promise.  Mr.  Chamberlain  gives  them  a  constant  example  in 
this  respect  ;  it  is  found  in  most  of  his  official  despatches,  as  well  as 
in  his  speeches.  Yet  we  know,  from  venerable  authority,  that  "sus- 
picion haunts  the  guilty  mind.''  If  the  Boers  do  look  upon  us  with 
a  certain  amount  of  suspicion,  it  is  only  natural.  We  gave  ample 
cause  for  it  in  the  Jameson  raid. 

September  4. — Prospects  to-day  have  rather  a  mixed  appearance. 
At  Pretoria  the  outlook  is  considered  more  peaceful ;  at  Johannes- 
burg there   is  panic  and  strong  apprehension  and  alarm.     Fro.-n 
Pretoria  we  are  informed  that  the  Government  has  replied  to  Mr. 
Chamberlain's  very  latest  despatch  by  indicating  some  readiness  to 
accept  the  Conference  at  Capetown,  to  explain  the  franchise  law, 
and  to  consider  any  suggestions  the  Imperial  Government  may  have 
to  make  on  the  question.    The  statement  is  not  official,  but  as  the 
Afrikander  leaders  have  been  much  in  communication  with  Pre- 
toria recently,  it  certainly  seems  not  improbable  th.at  such  a  reply 
may  have  been  sent.    As  to  the  panic  in  Johannesburg — there  never 
is  niuch  else  there  ;  it  was  more  panic  than  pistol  at  the  time  of  the 
raid — it  looks  somewhat  of  a  manufactured  one.     A  newspaper 
editor — an  Englishman,  Mr.  Pakeman,  by  name — has  been  arrested 
on  a  charge  of  high  treason,  though  it  is  understood  that  the  accusa- 
tion will  ultimately  be  reduced  to  an  offence  of  some  sort  .against  the 
Press  law.     It  is  this  which  has  excited  and  alarmed  Johannesburg. 
Neither  the  excitement  nor  the  alarm  may  be  taken  .as  all  real. 
There  is  a  great  deal  01  "  pumping  "  in  the  comment  on  the  arrest. 
It    seems   meant   more  t"  emphasise  the  wickedness  of  "these 
Boers  "  than  to  sympathise  with  Mr.  Pakeman,  who  seems,  how- 
ever, to  look  forward  with  equanimity  to  his  '■inartjTdom."    We 
think  the  arrest  a   mistake  on  the  part  of  the   Boer  authorities, 
although  these  Johannesburg  journals  have  exceeded  all  t>ounds  in 
what  they  are  pleased  to  call  their  "criticism"  of  the  Transvaal 
Government.     It  is  a  daily  provocation — in  language  not  measured 
—to  war  ;  and  we  are  hardly  surprised  that  at  last  the  Boers  have 
been  carried  beyond  the  bounds  of  good  sense  by  the  insensate 
fury  of  their  persistent  censors.    In  no  Continental  e-ountry  would 
they  have  been  tolerated  half  so  long.    But  Mr.  Pakemaii's  friends 
have  no  fear  that  his  "  martyrdom  "  will  t>e  a  serious  one.    Some  of 
them  talk  .and  act  as  ii  they  were  really  delighted  with  the  arrest  as 
an   admir.tble  object-lesson  un  the  "  tyranny  '    of  those  boorish 
Boers. 

September  5. — The  Transvaal  State  Attorney  now  repudiates  all 
knowledge  of  the  warrants  for  the  arrest  of  Mr.  P;ikenun  and  Mr. 
Moneypenny.  An  inquiry  is  to  be  made  into  the  circumstances  of 
the  arrest  ot  the  former,  who  meantime  has  been  admitted  to  luii. 
Of  course  "official  circles"  in  Capetown  brand  this  story  as 
"simply  incredible."      The  Outlander  le.tdcrs  v,'-      '-  ^ht 

safety  ill  Capetown  know  more  about  it  than  t!-.; 

They  knew  some  time  ago  of  the  intention  to  arrc  .  .   ;  ....J. 

the  two  newspaper  editors  ;  hence  their  Hight  to  Capetown.  But 
the  State  Attorney  declares  that  it  never  was  ibe  intentio  1 
to    make    political    arrests,    and    the    explanation   given    is   ttut 
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some  subordinate  official  at  Johannesburg  had  issued  the  warrants 
without  reference  to  the  State  Attorney.  Doubtless  the  business 
will  be  thoroughly  investigated  and  explained.  But  what- 
ever is  done  the  Outlanders  and  Jingoes  will  still  main- 
tain that  the  Boer  officials  are  lying.  It  is  a  beautifully  simple 
plan  for  getting  over  a  difficulty.  Meantime  Mr.  Pakeman  has 
made  his  appearance  before  the  Criminal  Court  at  Pretoria,  and 
the  charge  against  him  was  at  once  reduced  from  high  treason  to 
an  offence  against  the  Press  laws,  the  prisoner  being  admitted  to 
bail  in  £500.  The  rumour  that  the  Boer  Government  had  accepted 
the  proposal  for  a  conference  at  Capetown  is  repeated,  but  not 
confirmed  ;  indeed,  from  one  quarter  comes  a  contradiction.  The 
Boers  continue  active  in  warlike  preparation,  and  a  German  corps 
lis  being  enrolled  to  act  with  the  Boers  in  case  of  hostilities  ;  it  is 
■expected  to  number  over  4,000  men.  We  may  note  that  one  of  the 
many  rumours  current  is  that,  in  accepting  the  Capetown  con- 
ference, President  Kruger  withdrew  the  offer  of  a  five  years' 
franchise  ;  and  this  was  straightway  denounced  as  a  very  reprehen- 
■sible  act.  If,  howe\er,  the  conference  has  been  accepted  it  cannot 
te  so  very  wicked,  as  the  way  is  then  open  for  a  full  discussion  of 
all  points.  Mr.  Chamberlain  has  not  made  another  speech  yet, 
but  he  has  unexpectedly  turned  up  in  London,  and  is  to  remain 
here  some  time.  The  inference  is  that  something  of  great  import- 
.ance  has  happened,  or  is  about  to  happen.  The  heads  of  the 
Foreign  and  Colonial  Offices  have  been  in  close  consultation  ;  and 
the  Times  is  swearing  by  all  the  gods  that  the  situation  has  been 
•made  exceptionally  grave  by  the  wicked  action  of  the  dangerous 
Boers,  and  that  nothing  can  mend  matters  but  the  immediate  pre- 
•sentation  of  an  ultimatum,  quickly  followed  by  an  invasion  of  the 
Transvaal.  There  is  talk  of  an  early  Cabinet  meeting,  and  of  a 
decision  to  call  out  the  reserves — an  improbable  report  ;  for,  if  more 
than  5,000  ireservists  are  wished  for.  Parliament  will  have  to  be 
summoned,  and  we  suspect  Mr.  Chamberlain  would  not  relish 
having  to  face  the  House  of  Commons  just  at  present. 

September  6. — A  Cabinet  Council  has  been  summoned  for 
Friday.  This  fact,  coupled  with  innumerable  reports  of  the 
immediate  transport  of  troops,  the  attendance  of  the  Commander- 
in-Chief  at  the  War  Office,  and  so  forth,  was  taken  as  indicating  a 
step  nearer  war,  and  the  excitement  for  a  time  was  very  consider- 
.able.  But  these  reports  were  found  to  be  mostly  false  or  prema- 
ture. Certain  troops  have  been  warned  to  be  ready  if  required. 
There  is,  of  course,  no  saying  what  the  Cabinet  Council  may  decide 
upon  ;  but  it  can  hardly  be  war  just  yet,  if  there  be  any  approach 
to  truth  in  a  telegram  the  Manchester  Guardian  has  received  from 
its  correspondent  at  Capetown.  Thanks  to  the  exertions  of  South 
African  statesmen,  he  says,  the  position  is  considerably  brighter  ; 
but  he  goes  on  to  state  that  only  on  Saturday  negotiations  were 
nearly  broken  off.  Possibly  it  was  some  misunderstanding,  but 
great  resentment  was  felt  at  Pretoria  at  what  was  believed  to  be 
the  duplicity  of  Mr.  Conyngham-Greene  in  leading  the  Boer 
•Government  to  suppose  that  its  five-year  franchise  proposals  would 
.be  favourably  considered.  This  resentment  seems  somehow  to 
have  been  mollified  ;  and  the  Boers,  while  withdrawing  these 
five-year  franchise  proposals,  accepted  the  Joint  Commis- 
sion of  Inquiry  into  the  effect  of  the  Franchise  Act 
recently  passed.  Mr.  Rose-Innes  is  mentioned  as  one  of 
the  probable  Imperial  Commissioners  ;  and  the  question  of  a 
;second  conference  is  represented  as  still  under  consideration.  If 
that  explanation  of  the  present  position  of  the  case  be  correct,  there 
should  be  no  room  for  thought  or  posibility  of  war.  But  a  day  may 
change  the  aspect  of  things  entirely.  We  give  on  another  page  the 
leading  positions  of  Mr.  Morley's  well-considered  and  cogent 
-•speech  at  Arbroath,  inlwhich  he  demonstrates  the  utter  rottenness  of 
ihe  pretences  urged  for  war.  There  is  no  need  for  hurry.  "  Patience, 
patience,"  is  his  specific.  It  is  not  a  case  in  which  time  should  be 
measured  by  an  hour-glass  ;  an  eight-day  clock  would  be  fast 
enough.  On  the  other  side,  we  have  a  most  remarkable  letter  from 
the  Rev.  .-Vrthur  Robins,  Rector  of  Holy  Trinity,  Windsor.  The 
iirst  thought  likely  to  arise  is  that  the  letter  must  be  a  hoax,  so 
meaninglessly  violent  ase  it  terms,  but  the  Press  Association  asserts 
.that  its  authenticity  may  be  depended  upon.  A  few  sentences  will 
■sufficiently  indicate  the  character  of  this  precious  epistle  : — 

f[Oom  Paul,  because  he  is  on  his  knees,  is  not  therefore  always  at  his  prayers.  His 
ingdom,  he  assures  us,  is  not  of  this  world,  but  if  his  clowns  ever  set  on  him  a  crown 

.at  his  court  there  will  be  no  Chamberlain.  He  bleats  amongst  his  sheepfolds  about 
the  Bible  as  Beelzebub  fires  off  the  canonical  Scriptures.  He  labours  for  peace,  he 
maunders  with  upturned  eyes  in  the  midst  of  the  down-trodden, '"but  wheal  speak 
unto  them  thereof,"  he  whines,  "  they  make  them  ready  for  battle."  With  us,  if  we 
are  to  dig  up  the  prestige  that  was  once  lost  in  those  sands,  there  must  be   no  half 

.  measures,  for  he  will  give  no  quarter.  We  must  strike  for  life  and  honour  such  a 
blow  a,s  shall  make  all  Boerdom  reel.  Oom  Paul  will  swim  through  seas  of  blood 
upon  his  belly,  psalm-singing  with  every  stomach   stroke,    and   not  the  least  bit  off 

colour  all  the  while.  Whilst  we  are  politically  procrastinating  he  is  prayerfully  pre. 
paring,  and  whilst  some  of  our  Radicals  are  calling  on  the  hucksters  of  the  party  to 
curse  our  cause  and  bless  our  enemies  he  is  in  pious  procrastination  before  the  Lord 
of  Hosts.  Meanwhile,  his  myrmidons  can  all  do  murd«r  at  a  pinch,  and  to  ravish 
they  are  not  ashamed.  But  he  is  verily  and  indeed  a  dreamer  of  dreams  if  he  believes 
that  the  voices  of  the  cravens  who  shout  surrender  are  as  the  voice  of  Mr.  Gladstone 

.coming  up  from  the  shades. 

We  do  not  know  if  the  attention  of  Mr.  Robins'  bishop  has  been 
called  to  this  letter,  but  it  should.  Its  publication  will  do  more 
harm  to  the  Church  of  England  than  to  the  cause  of  the  Boers. 

September  7. — The  reply  of  the  Transvaal  Government  to  Mr. 
.Chamberlain's  latest  despatch  is  published  to-day.  It  is  sent  from 
.Brussels.  The  answer  is  in  every  respect  most  conciliatory.  It  states 
that  the  Boer  Government  considered  the  proposals  as  to  the  five 
years'  franchise  more  liberal  than  even  the  H'^h  Commissioner 
■  demanded  ;  but  as  they  have  not  been  accepted,  they  will  not  now 
be  submitted  for  the  approval  of  the  Raad  and  the  people.  Though 
.the  Government  cannot  accept  the  suggestion  of  a  joint  inquiry,  it 
.is  prepared  to  await  result  of  the  investigation  to  be  inade  by  the 
British  Agent,  and  is  readv  to  take  such  measures  as  may  be  shown 
•  to  be  likely  to  make  the  franchise  law  more  efficacious.  Although, 
••therefore,  the  five  years'  franchise  offer  is  withdrawn  for  the  present, 


there  would  apparently  be  no  objections  to  resuscitate  it  if  con- 
sidered desirable.  The  proposed  Capetown  conference  is  apparently 
accepted,  and  the  Transvaal  Government  protests  its  desire  to  satisfy 
Great  Britain  as  regards  the  franchise  and  the  increase  in  the  repre- 
sentation of  the  mining  districts  where  an  Outlander  population  is  in  a 
majority ,but  on  the  understanding  that  this  is  not  to  be  considered  an  in 
terference  in  the  affairs  of  the  Republic,  or  to  be  taken  as  a  precedent. 
The  Government  indicates  its  satisfaction  that  England  is  willing  to 
negotiate  on  the  question  of  an  arbitration  court,  but  wishes  to  know 
if  the  Orange  Free  State  would  be  admitted  to  such  a  court.  Further 
communications  are  now  awaited  from  the  British  Government.  It 
is  reported  that  this  reply  has  been  given  at  the  suggestion  of  the 
British  Agent  at  Pretoria.  At  any  rate,  the  conciliatory  disposition 
of  the  dispatch  is  very  plain  ;  aud  to  talk  of  the  "  sands  running 
down  "and  of  the  near  approach  of  war  when  your  "enemy"  so 
comports  himself  is  surely  the  very  wantonness  of  provocative 
aggression.  Mr.  Pakeman  has  been  permitted  to  leave  for  Natal  on  a 
promise  to  return  to  Pretoria  on  the  15th  "  if  it  be  possible  to  do  so." 
There  seems  little  sign  of  "  persecution  "  here.  Mr.  Monypenny 
sends  to  the  Times  a  brave  account  of  his  wonderful  escape  from 
the  Boer  detectives ;  and  politely  describes  the  State  Attorney's 
explanation  that  the  warrants  were  issued  without  his  authority  or 
knowledge  as  a  "  lie  ! "  We  may  note  that  the  Boer  reply  referred 
to  above  maintains  the  Government  views  on  the  suzerainty 
question,  though  it  does  so  in  very  moderate  terins.  Afrikander 
opinion  in  Cape  Colony,  however,  deprecates  this  insistence  on  a 
matter  of  minor  importance.  As  to  the  rumours  of  military  pre- 
parations and  inovements,  we  need  say  nothing.  Very  little  trust 
can  be  put  in  them.  There  is  no  further  doubt  about  the  authen- 
ticity of  the  Rev.  Mr.  Robins's  very  extraordinary  letter.  "  I  stand 
by  every  word  of  it, "  he  told  a  Star  reporter  who  interviewed  him 
on  the  subject.     All  the  more  unfortunate  for  him. 

September  8. — To  the  other  atrocious  vices  of  the  Boers,  we  must 
now,  we  suppose,  add  their  impudence.  They  have  dared  to  ask 
the  High  Commissioner  for  some  explanation  of  the  massing  of 
British  troops  on  the  Transvaal  borders,  even  at  a  tiine  when  the 
two  Governments  were  engaged  in  peaceful  negotiations.  If  the 
Times  sometime  ago  lectured  the  Boers  on  the  enormity  of  their 
offence  in  following  the  English  example  in  making  preparations 
for  war,  what  can  be  said  to  them  for  such  an  audacious  demand  as 
this  ?  We  shudder  to  think  of  it.  The  High  Commissioner  has 
graciously  replied  that  the  troops  are  for  guarding  British  interests, 
and  preparing  against  contingencies.  Just  so.  The  reply  gave  rise 
to  a  somewhat  excited  debate  in  the  Raad,  in  which  some  foolishly 
bitter  speeches  were  delivered.  President  Kruger  and  others, 
however,  spoke  with  great  moderation,  and  urged  on  the  members 
the  adoption  of  a  less  bellicose  attitude.  The  discussion  is  only  of 
importance  as  showing  the  extreme  intensity  of  feeling  existing  in 
the  Transvaal,  and  how  little  is  required  to  rouse  the  country  to 
uncontrollable  fury.  A  letter  in  the  Morning,  Leader  from  Johannes- 
burg would  make  excellent  reading  for  Jmgoes — if  it  were  not 
"  unpatriotic  "  for  them  to  read  anything  that  might  show  them  the 
truth  as  it  is  in  South  Africa.  The  writer  of  the  letter  in  question 
gives  a  gruesome  picture  of  the  state  of  affairs  in  Johannesburg. 
The  Outlander  leaders  who  have  engineered  this  agitation,  which 
may  end  in  another  Raid  conducted  by  the  Imperial  Government  and 
carried  out  by  British  troops,  are  running  from  Johannesburg  helter- 
skelter.  Having  arranged  the  mess,  they  run  and  leave  others  to  deal 
with  it  as  they  may.  These  Outlanders  may  lose  a  little,  but  not  more 
than  they  can  very  well  afford.  Others,  however,  are  not  so  com- 
fortably situated.  They  have  to  face  ruin — -and  worse  ;  tor  there  is 
a  large  population  of  doubtful  character  scattered  in  Johannesburg, 
who  will  not  run  from  the  town,  but  may  indulge  their  instinct  for 
"loot."  The  Kaffir  "boys  "are  also  now  "  disengaged,"  and  may 
help  in  the  "  fun."  At  all  events,  the  authorities  are  preparing  for 
such  a  contingency.  The  Johannesburg  correspondent  repeats, 
what  has  been  stated  often  before,  that  a  large  proportion  of  the 
Outlanders  do  not  want  the  franchise — not  half  of  them  would  apply 
for  it  if  it  were  open  to  them  to-morrow.  It  is  a  mere  stalking  horse 
for  agitation  and  the  stirring  up  of  strife.  The  Cabinet  Council  was 
duly  held  to-day,  but  nothing  is  yet  known  as  to  the  decision  at 
which  Ministers  arrived. 


TRADE    AND    PRODUCE. 

The  general  condition  of  trade  is  still  undoubtedly  good,  sound, 
and  steadily  improving.  If  saved  from  violent  eruption  in  South 
Africa,  we  may  regard  the  present  prosperity  as  fully  assured  at 
least  until  the  end  of  the  year,  and,  from  existing  indications,  we 
may  infer  that  the  activity  will  e.xtend  much  beyond  that.  But  if 
not  saved  from  that  eruption,  it  is  hard  to  say  what  the  outlook  may 
be.  Even  now  the  dark  shadow  of  possible  contingencies  hanging 
over  us  is  causing  immense  loss.  In  South  Africa  itself,  of  course, 
trade  is  at  a  standstill.  So  many  of  the  Outlander  "leaders"  have 
left  Johannesburg  that  business  is  virtually  stopped,  and  thousands 
of  workers,  deprived  of  their  posts  and  of  their  incomes,  are 
drifting  towards  starvation.  The  picture  is  nearly  as  bad  every- 
where throughout  South  Africa.  Business  men  find  it  almost 
useless  to  attend  their  offices.  Their  staffs  are  being  reduced. 
London  also  is  suffering  from  ithis  deadlock,  for  no  ship- 
ments are  being  sent  to  the  Cape  except  of  goods 
absolutely  and  immediately  required.  Even  without  actual 
war.  Cape  Colony  will  feel  this  disastrous  strain  for  many  a 
day.  Stores  and  food  supplies  have  been  sent  in  fair  abundance — 
canned  goods,  enough  in  some  cases  to  stand  a  siege — but  of  other 
goods  scarcely  any.  Some  houses  are  declining  to  increase  their 
liabilities  in  South  Africa,  not  knowing  the  moment  that  hostilities 
may  break  out.  Many,  no  doubt,  are  still  of  opinion  that  the  excite- 
ment in  England  is  greater  than  at  the  Cape,  and  that  the  crisis  is 
one  chiefly  manufactured  by  the  Press.  But  they  do  not  protest, 
and  take  no  share  in  the  agitation  springing  up  against  this  Press- 
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made  alarm.  So  far  as  thev  are  conccrneri  things  arc  allowed  to 
drift.  It  is  a  grievous  mistike  on  their  part.  Tticre  is  not  a  busi- 
ness man  in  the  three  kingdoms  who  should  not  energetically 
denounce  the  evident  war  provocations  now  being  invented  by 
interested  politicians  to  encourage  strife  in  South  Africa.  Those 
business  men  will  yet  have  bitter  reason  to  regret  their  silence 
and  abstention.  The  black  cloud  has  had  some  influence 
in  depressing  even  the  iron  trade.  The  reports  from  America  are 
still  of  e.vlraordinary  trade  activity,  and  there  have  been  inquiries 
for  pig-iron  and  steel,  not  only  in  the  Scotch  markets  but  in 
Staffordshire  and  in  other  quarters  here.  American  shipbuilders 
are  very  busy,  chiefly  with  war  vessels,  howes'er,  for  their  own 
Government  and  for  China.  One  firm  in  Philadelphia  has  been 
discharging  hundreds  of  hands  because  of  the  difticulty  of  getting 
steel,  and  is  asking  an  e.\tension  of  time  from  Russia  for  the  com- 
pletion of  their  ships  in  consequence  of  the  scarcity  of  materials. 
The  farmer's  outlook  here  has  not  been  improved  by  the  com- 
paratively fleeting  showers  of  rain  we  have  had.  There  is,  we 
fear,  little  hope  of  much  improvement  for  them.  They  may  "cut 
the  loss"  in  grass  and  root  crops  as  soon  as  they  like,  and  devote 
their  energies  to  preparing  for  ne.xt  season. 

Wheat  has  been  rather  easier  this  week,  with  the  tendency 
slightly  downward.  But  in  the  markets  generally,  even  while 
registering  a  decline,  there  is  yet  noticeable  a  certain  firmness  of 
tone  which  indicates  that  sellers  have  not  given  up  hopes  of  con- 
siderably better  prices.  The  advance  of  the  average  rate  this  week 
from  24s.  yd.  to  25s.  will  probably  strengthen  the  hopes  of  these 
sanguine  dealers,  but  they  will  yet  find  their  mistake.  They  forget 
that,  though  the  actual  wheat  crop  of  the  world  will  be  perhaps 
considerably  under  that  of  last  year,  and  this  might  seem  to  justify 
some  increase  in  price,  the  stocks  in  hand  of  old  wheat  are  very 
much  1,-irger  than  they  were  a  year  ago.  The  present  visible  supply 
in  America  is  little  short  of  si.x  million  quarters,  as  ag,iinst 
1,076,000  quarters  a  year  ago.  The  quantity  of  wheat  and  flour  on 
passage  here  is  almost  double  that  of  last  year  ;  and  present  stocks 
in  Great  Britain  are  estimated  at  2,200,000  quarters,  compared  with 
925,000  quarters  last  year.  There  is  no  promise  of  future  higher 
prices  in  these  figures  ;  and  the  course  of  the  markets  this  week 
nidicates  no  real  belief  in  such  a  promise.  Rather  more  new  wheat 
is  now  being  marketed,  in  good  condition  and  of  very  fair  quality, 
commanding  what  are  described  as  satisfactory  terms.  Spot  has 
occasionally  shown  a  little  extra  activity,  but  neither  spot  nor  future 
indicates  a  belief  in  rising  prices.  In  south-west  Russia  the  wheat 
crop  is  a  complete  failure,  and  there  is  great  distress  among  the 
inhabitants.  In  the  United  States  the  corn  crop  is  estimated  at 
2,500,000,000  bushels,  the  heaviest  on  record. 

Copper  h.-is  been  advancing  gently  but  steadily  from  day  to  day 
this  week.  Some  attribute  this  so  far  to  an  increase  in  the  con- 
sumptive demand  ;  but  this,  to  say  the  least,  is  doubtful.  What  is 
certain  is  that  consumption  is  very  much  under  what  it  was  last 
year,  and  there  is  no  growing  desire  among  English  consumers  to 
assist  the  manipulations  of  the  American  combination,  which  is 
now  said  to  have  obtained  complete  control  of  the  standard  market, 
and,  therefore,  practical  control  of  the  copper  prices.  There  seems 
no  doubt  tliat  this  ring  has  this  week  been  applying  a  gentle  fillip 
to  prices,  and  that  may  account  for  their  steady  advance.  How  far 
this  may  go  it  would  be  impossible  to  say  ;  only  those  in  the  secrets 
of  the  "  ring  "  could  tell,  and  possibly  they  not  with  certainty.  But 
it  seems  that  the  production  of  copper  goes  on  increasing.  The 
output  of  the  American  mines  for  July  was  5,281  tons  greater  than 
in  the  same  month  of  last  year.  In  the  last  three  months,  sav 
Messrs.  James  Lewis  &  Son,  the  production  of  ore  in  the  Kossland 
district  of  British  Columbia  has  increased  from  3,000  to  5,000  tons 
a  week.  The  output  in  the  Mount  Lyell  district  of  Australia  has 
increased  500  tons  per  month.  The  supplies  from  the  United 
States  to  England  and  France  have  diminished  by  over  9,000  tons, 
but  that  has  been  more  than  made  up  by  an  addition  of  14,248  tons 
from  other  countries.  In  a  natural  condition  of  affairs  copper 
in  England  and  Europe  should  be  obtainable  at  a  very 
reasonable  price,  considerably  under  what  it  is  now  nominally 
commanding.  Roughly  speaking,  the  consumption  in  Europe  is 
at  present  about  20  per  cent,  less  than  it  was  last  year,  but  in  the 
United  States,  on  the  other  hand,  it  would  appear  to  be  atiout 
one-third  larger.  Everything  depends  upon  the  continuance  of  this 
increased  American  demand— and  the  American  "ring."  If  it  be 
a  genuine  consumptive  demand,  and  enough  to  absorb  the  increased 
production  now  being  put  upon  the  market,  prices  will  be  main- 
tained and  may  advance  still  further  ;  but  if,  on  the  contrary,  this 
American  deni.md  is  not  enough  to  use  up  the  increased  production 
a  decline  in  values  must  be  looked  for.  The  total  arrivals  in 
England  and  France  during  August  havfi  been  14,874  tons,  and  the 
deliveries  15,161  tons  fine.  Stocks  have  decreased  287  tons,  and 
the  visible  supply  590  tons.  The  arrivals  in  Liverpool  and  Swansea 
from  the  United  St.ites  have  been  150  tons  bars  and  twenty-five 
tons  ingots,  in  London  1,040,  and  in  France  3,470  tons  fine.  Cash 
quotations  have  had  but  a  narrow  range— from  ^^77  to  £77  5s., 
Thursday  closing  at  the  lower  figure— offered,  but  only  £yb  17s. 6d. 
bid. 

Tin  has  been  an  active  but  fluctuating  market  throughout  the 
week,  which,  however,  ends  with  prices  not  much  above  what  they 
ivere  at  the  beginning.  The  changes  were  for  the  most  part 
■Speculative.  Cash  on  Monday  w.as  quoted  at  ^;i43  7s.  6d.  to 
/'143  123.  (xl.,  or  £1  higher  than  Friday's  closing  quotations.  Three 
months  went  from  _t"i43  7s.  6d.  to  ;^143  15s.,  but  the  close  was 
somewhat  weak.  So  it  has  see-sawed  during  the  week  until  Thurs- 
day, whv.n  cash  went  from  ^,143  13s.  <)d.  uptO;,^i44  los.,  and  three 
months  from  ^143  5s.  to  £'144.  There  is  no  indication  as 
yet  that  the  output  of  tin  will  be  greatly  increased  in 
the  near  future.  The  indications  are  the  other  way.  We 
learn  from  the  recent  report  of  the  Warden  of  Mines  at  Perak,  the 
chief  tin  centre  of  the  Straits,  that  the  export  thence  steadily  de- 


clined from  23,866  tons  in  1895  to  19,703  tons  in  1898.  And  this,  we' 
are  assured,  docs  not  arise  from  the  exhaustion  of  the  mines,  but 
from  the  laziness  of  the  labourer.  The  increase  in  price  has  nrt 
stimulated  him  to  harder  work,  but  to  harder  living,  increased' 
opium  smoking,  gambling,  and  a  pretty  large  extra  dose  of  holiday's. 
Meantime,  new  mines  are  being  investigated,  and  if  the  inquiry 
proves  satisfactory,  we  may  of  course  look  for  increased  supplies. 
But  that  will  not  be  for  some  time  yet.  We  doubt,  however,  if 
present  prices  will  be  greatly  exceeded,  even  if  they  are  long 
maintained.  It  depends  mainly  on  the  speculator  ;  the  consumptive 
demand  is  not  enough  to  cause  a  further  increase. 

The  pig-iron  market  seems  now  to  have  pretty  fully  recovered  it* 
strength,  and  [  rices  have,  as  a  whole,  t>een  on  the  upward  move. 
Iron  and  steel  manufacturers  are  still  exceptionally  busy,  with 
every  likelihood  of  a  long  continuance.  The  statistics  of  the  ship- 
building on  ihe  Clyde  during  August  have  been  a  considerable 
surprise.  The  contracts  reported  amount  to  fully  60,000  tons.  How 
many  of  the  twelve  new  torpedo-boat  destroyers,  the  contracts  for 
which  have  just  been  placed  by  the  Admiralty  in  various  yards,  are 
included  in  this  return  of  the  Clyde  tonnage  just  contracted  for  we 
do  not  know.  Probably  a  very  fair  proportion  ;  but  in  the  mean- 
time those  Admiralty  orders,  though  of  no  value  as  trade  indica- 
tions, will  at  least  add  considerably  to  the  immediate  trade  activity. 
The  tonnage  launched  by  Clyde  builders  during  August  aggregat»l 
36,750  tons,  against  28,850  tons  in  the  same  month  last  year,  so  that 
shipbuilding,  of  which  there  was  talk  of  probable  slackness  some 
little  time  ago,  has  been  advancing  all  the  while.  The  tonnage 
launched  on  the  Clyde  during  the  first  eight  months  of  this  year 
was  289,755  tons,  against  249,608  tons  during  the  corresponding 
period  of  last  year.  If  other  building  districts  have  l)een  equally 
successful,  and  have  now  as  good  a  prospect,  the  promise  of  the 
iron  and  steel  trades  is  as  good  as  ever.  Assuredly  the  reports  from 
all  the  iron  districts  are  excellent.  Scotch  pig  cash  has  ranged 
during  the  week  from  68s.  5jd.  to  69s.  lid.  Thursday's  quotations 
for  Cleveland  was  67s.  gd.,  and  hematite  73s.  9d. 

From  Messrs.  N'eill  Brothers'  statement  of  the  American  cotton 
crop  for  1898-99  we  learn  that  the  total  output  is  11,420,000  bales,  as 
compared  with  11,200,000  in  1897-8  and  8,758,000  in  i89(i-7.  The 
Egyptian  cotton  crop  seems  scarcely  so  satisfactory*.  "The  pre- 
liminary statement  of  the  Alexandria  Produce  .\ssociation  gives  the 
total  receipts  for  1898-9  at  5,586,346  cantars,  against  6,543,626 
cantars  for  1897-8,  a  decrease  of  15  per  cent.  But  1897  was  a 
"  record "  year.  The  comparison  with  1896-7  only  shows  a. 
decrease  of  6  per  cent.,  but  it  is  a  decrease.  The  season's  exports 
of  cotton  show,  a  decrease  against  last  year  of  798,290  cantars,  or 
12 J  per  cent.  Stocks  at  the  end  of  the  season  are  returned  at 
315,000  against  330,000  cantars  last  year.  Markets  have  been  com- 
paratively quiet  except  spot,  which  has  been  fairly  active,  with  a 
firm  tone.  There  has  been  some  good  buying.  Manchester  is 
showing  increasing  strength,  with  an  occasional  advance  in  cloth 
prices.  Buyers  rather  hold  back,  however,  and  the  demand  has 
been  somewhat  inactive. 

.\merican  buying  orders  form  an  increasingly  notable  feature  in 
the  wool  markets.  It  is  conspicuous  in  Marseilles  as  well  as  here. 
The  market  generally,  however,  is  without  new  feature.  Prices  of 
finer  sorts  are  firmly  maintained,  with  every  prospect  of  increase. 
Cloth  manufacturers  are  well  satisfied  with  the  season's  trade,  as 
well  as  the  prospect  before  them  for  winter  and  spring  business. 

Messrs.  W.  J.  &  H.  Thompson,  in  their  Thursdays  circular,  state 
that  the  slackness  that  prevailed  throughout  the  summer  has  l)een 
replaced  by  the  more  general  .ictivity  that  marks  the  beginning  of 
the  customary  autumnal  trade  in  the  provinces,  and  the  receipt  of 
the  orders  which  ccme  from  abroad  at  this  time,  and  are  better 
than  usual  this  year.  The  total  shipments  to  date,  from  all  sources^ 
are  8,000,000  lb.  heavier  than  last  season.  All  this  surplus  has 
arrived,  and  is  included  in  the  United  Kingdom  stock,  returned 
on  August  31  by  the  Board  of  Trade  as  75,831,000  lb.,  against 
68,068,000  lb.  last  year.  Importers  have  offered  80,000  packages  of 
Indian  tea,  and  sold  nearly  all  on  terms  generally  in  their  favour. 
The  features  have  been  the  high  prices  paid  for  fine  Darjeelings, 
firmer  prices  for  good  Assam  broken  Pekoes,  more  buyers  of  good 
Pekoe  between  8d.  and  lod.,  but  no  recovery  in  value  at  present, 
steadiness  in  rates  for  common  kinds  from  54d.  to  6d.  per  lb.  Last 
month's  delivery  was  10,015,000  lb.,  against  10,378,0001b.  in  185^ 
including  re-exports  of  780,000  lb.,  against  559,000  lb.  last  year. 
Ceylon  producers  have  brought  70,000  packages  to  market,  and 
have  been  able  to  dispose  of  them  at  prices  which,  upon  the  whole, 
show  a  slight  improvement,  the  buying  for  home  tr.ide  lx:ing 
stimulated  by  the  heavy  deliveries  in  .-Vugust  and  by  the  good 
inquiry  from  abroad.  As  before— competition  has  mainly  centred 
upon  grades  procurable  under  6d.  per  lb.,  and  upon  those  atx>ve  the 
average  in  flavour  and  quality  ;  but  there  is  at  last  more  dispositiota 
to  taketeas  tjctween  7d.  andSd.,  so  long  neglected.  The  average 
of  the  sales  is  about  7id.  per  lb.,  showing  a  recovery  from  the 
lowest  point  touched  in  August,  though  still  |d.  under  the  rate  last 
year.  China  tea  market  with  only  a  moderate  business  doing. 

Dulness  still  characterises  sugar,  and  traders  act  with  extreme 
caution.  Sugar,  however,  is  only  sparingly  offered,  says  Mr.  C.^ 
Czarnikow,  and  thus,  where  wants  have  to  be  supplied,  full  prices 
are  paid.  Since  Monday  beet  values  have  advanced  by  fraction, 
till  Thursdav  they  are  about  Jd.  to  id.  above  those  of  last  w^cck,  bat 
at  these  higher  rates  only  pressing  requirements  are  coxcred 
America  is  quiet  at  previous  rates,  but  an  occasional  decline  of  ■,>, 
cent  on  Centrifugals  has  been  accepted  for  small  arrived  parcels. 
Receipts  at  the  six  Cuban  ports  were  1,000  tons,  against  nil  last 
year  ;  total  271,500  tons,  against  276,000  tons,  excludmg  Eastern 
ports,  bringing"  up  the  total  visible  production  to  August  23  to 
340,268  tons,  against  305,000  tons  at  a  corresponding  periixl  last 
ycir,  which  finishes  the  season.  The  crop  reports  from  the  Con- 
tinent must  t)e  considered  favo»irable,  especially  from  Geruuny  and 
Austria. 
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The  List  will  Open  on  Monday,  the  llth  September,  and  Close  on  Wednesday,  the  13th,  at  4  p.m.,  for  both  Town  and  Coimtry. 

KALGOORLIE  ELECTRIC  POWER  $  LIGHTING  CORPORATION,  Ltd. 


CAPiTAL,  £22SfOOO,  divided  into  200,000  Cumulative  Six  per  Cent. 
Preferred  Shares  of  £1  each,  and  25,000  Deferred  Shares  of  £1  ench. 

ISSUE  of  150,000  CUMULATIVE  SIX  PER  CENT.  PREFERRED 
SHARES  of  £1  each,  the  whole  of  which  is  for  the  purposes  of  working  capital,  and 
has  been  guaranteed.  Payable  :  as.  6d.  on  application,  2s.  6d.  on  allotment,  and  the 
balance  as  and  when  required  in  calls  of  as.  6d.  each  at  intervals  of  not  less  than  two 
months  between  each  call.  The  remaining  50,000  Preferred  shares  are  reserved  for 
subsequent  issue  to  meet  the  anticipated  expansion  of  the  company's  business. 

Under  the  conditions  of  the  company's  memorandum  of  association,  of  which  a 
copy  is  appended  to  the  prospectus,  the  Preferred  shares,  besides  being  preferential 
^s  to  repayment  of  capital,  are  entitled  to  a  cumulative  preferential  dividend  of  6  per 
cent,  per  annum,  and  will  rank  for  50  per  cent,  of  the  surplus  profits  available  for 
-distribution. 

The  Deferred  shares,  which  receive  the  remaining  50  per  cent.,  will  be  issued  to  the 
vendors  in  full  paj^ment  of  the  purchase  consideration. 

When   fully   paid,  shares  may   be  converted  into  share   warrants   to   bearer   on 

4)ayment  of  stamp  duty.  

DIRECTORS. 
ROGER  \V.  WALLACE,  Esq.,  Q.C.,  Chairman  (Director  of  Westminster  Electric 

Supply  Company,  Limited), 
H.  W.  Pelham  Clinton,  Estj.  (  Director  of  Lake  View  Consols,  Limited,  and  I  vanhoe 

Gold  Corporation.  Limited). 
O.  P.  Doolette,  Esq.  (Director  of  Associated  Gold  Mines  of  Western  Australia,  Ltd). 
Edward  B.  Wyman.  Esq.  (Director  of  Perth  Electric  Tramways,  Limited). 
Thomas  Ritchie,  Esq.,  J. P.,  Maplewell,  Leicestershire. 

LOCAL  ADVISORY  BOARD. 
H.  C.  Callahan,  Esq.  (Manager,  Lake  View  Consols,  Limited). 
:S.  Hewitson,  Esq.  (Manager,  Ivanhoe  Gold  Corporation,  Limited). 
W.  T.  DanielU,  Esq.  (Local  Managing  Director,  Hampton  Plains  Estate,  Limited). 
II.  A.  Judd.  Esq.  (Manager,  Central  and  West  Boulder  Gold  Mines,  Limited,  and 

Lake  View  South  Gold  Mine,  W.A.,  Limited). 
<3on8Ulting  Engineer.— Sir  William  H.  Preece  (Consulting  Engineer  to  the  General 

Post  OiTice).     (Messrs.  Preece  &  Cardew,  13,  Queen  Anne's-gate,  London,  S.W. 
Bankers. — London  :_  National  Bank  of  Scotland,  Limited,  37,  Nicholas-lane,  E.C.; 

Head  Office,  Edinburgh,  and  Branches  in  Scotland  ;  Bank  cf  Adelaide,  Limited, 

II,  Leadenhall-street,  E.G.     Perth  (W.A.):  The  Western  Au.stralian  Bank.  Ltd. 
Solicitors.— London;  For  the  Company,  Williams  &  Neville.  Winchester  House, 

Old  Broad-street,  E.G.;  for  the  Issuing  Syndicate,  Blair  &W.B.  Girling,  i.  Wool 

Exchanee,  Basinghall-st.,  E.G.  Perth  (W.  A.):  George  Leake,  Esq.,  Q.C.M.L.  A. 
Brokers.— Woolner  &  Co.,  6,  Drapers'-gardens,  E.G. 
Auditors,— Wood thorpe,     Bevan    &    Co.,   Chartered   Accountants,    Leadenhall- 

buildings,  E.G. 
■Secretary  &  Offices.— H.  J.Dixon,  Esq.,  257,  Winchester  House,  Old  Broad-st.,E.C. 

ABRIDGED     PROSPECTUS. 

This  company  has  been  formed  to  establish  a  central  station  for  the  supply  of 
■electrical  power  and  light  to  the  great  gold-producing  mines  of  Kalgoorlie,  Western 
Australia,  and  to  other  users  of  power  and  light  in  that  important  and  growing 
mining  centre. 

The  position  of  the  gold  mining  industry  in  the  Kalgoorlie  Goldfield  being  now 
established  upon  a  permanent  basis,  the  need  of  reducing  the  cost  of  production  has 
-exercised  the  minds  of  the  various  mine  managements,  and  the  present  project  is  the 
result. 

Among  the  advantages  to  be  obtained  by  the  establishment  of  a  central  electric 
power  station  such  as  it  is  proposed  to  create  may  be  enumerated  the  following  :— 

Avoidance  of  stoppages  for  repairs  and  for  renewals  of  boilers,  engines,  dynamos, 
&c.,  absence  of  condensers  on  each  mine,  economy  of  labour,  water,  fuel,  &c. 
When  it  is  realised  that  the  motive  power  now  in  use  in  the  district  is  produced  by 
"hundreds  of  independent  engines  scattered  over  all  parts  of  the  field,  the  benefit  to 
be  derived  from  concentration  will  be  at  once  apparent. 

The  Kalgoorlie  field  h.is  advantages  unequalled  in  the  world  for  such  an  enter- 
prise. The  principal  mines  form  a  compact  group  within  a  limited  area,  and  the 
distance  of  the  most  remote   property  of   present   imparlance   from   the   proposed 


central  station  is  less  than  two  miles,  while  the  majority  are  within  half  that  distance. 
No  engineeiing  or  electrical  difficulties  exist. 

Approximate  details  were  furnished  in  April  last  of  the  power  which  was  then 
being  used  by  the  properties  in  the  Kalgoorlie  field,  and  taking  only  the  larger  ones 
the  figures  were  as  follows  : 


Ind.  H.P. 

Ind.  H.P. 

The  Associated 

...    350 

Brought  forward 

...3,225 

Boulder  Main  Reef.., 

...       220 

Hannan's  Star 

...    250 

Block  45         

...       130 

Ivanhoe          

...  1,020 

Brooknian's  Boulder 

...          82 

Kalgurli  United 

...     108 

Brownhili  Extended 

...          80 

Kalgoorlie  Mint 

...     100 

Central  Boulder 

...       174 

Kalgurli  Mines 

...     200 

Golden  Horseshoe    ... 

...       200 

Lake  View  Consols  ... 

...    980 

Golden  Link 

...       130 

Lake  View  South     ... 

—    234 

Great  Boulder 

—     73" 

Lake  View  Extended 

...     148 

Boulder  Perseverance 

•■•     457 

North  Boulder 

■••     375 

Hannan's  Brownhili 

...     550 

North  Boulder  Kalgurli 

...     100 

Hannan's  Oroya 

...      120 

True  Blue       

...       60 

Carried  forward  ...3,225  Total        ...         6,800 

The  other  mines  on  the  field  are  estimated  to  use  an  additional  4,000  horse-power, 
while  most  of  the  companies  mentioned  are  rapidly  increasing  their  output,  and  will, 
therefore,  require  considerable  additional  power  by  the  time  this  corporation  is  In  a 
position  to  supply. 

Provision  will  be  made  io  the  first  instance  for  a  continuous  supply  of  4,000  horse- 
power. 

Provisional  arrangements  have  been  made,  and  promises  of  co-operation  have  been 
received  from  the  following  mine  managements: — Lake  View  Consols,  Limited; 
Ivanhoe  Gold  Corporation,  Limited;  Associated  Gold  Mines  of  Western  Auatraliaj 
Limited  ;  Great  Boulder  Perseverance  Gold  Mining  Company,  Limited  ;  Kalgurli 
Gold  Mines,  Limited  :  Lake  View  South  Gold  Mine  (W.A.),  Ltd.  ;  Great  Boulder 
Main  Reef,  Limited  ;  Brookman  Brothers*  Boulder  Gold  Mining  Company,  Limited. 

Contracts  may  also  be  expected  to  result  from  pending  negotiations  for  lighting 
the  town  of  Kalgoorlie  and  Boulder  City  by  electricity. 

It  is  proposed  to  carry  transmission  lines  to  the  mines  of  the  Lake  View,  Ivanhoe, 
Golden  Horseshoe,  Associated,  Kalgurli,  Great  Boulder,  Oroya,  Boulder  Persever- 
ance, &c.,  as  shown  by  the  plan  accompanying  the  prospectus,  and  to  supply  by 
branches  all  the  other  mines  requiring  supply  within  'the  area.  Such  plan  demon- 
strates the  favourable  position  of  the  site  in  the  gold-bearing  belt,  which  embraces 
hundreds  of  mining  properties. 

Letters  in  favour  of  the  project  have  been  received  from  the  managers  of  most  of 
the  important  mines  (see  full  prospectus),  and  the  constitution  of  the  local  board  is 
such  as  to  indicate  the  important  interest  which  is  being  locally  attached  to  the  project. 

Messrs.  Bainbridge,  Seymour  &  Company,  mining  engineers,  have  made  a  careful 
survey  and  investigation  concerning  all  local  conditions  in  connection  with  this 
project,  and  their  report  is  available  for  inspection. 

Professor  George  Forbes,  F.R.S.,  Messrs  Belsbaw  &  Co.,  Messrs.  J.  G.  White  & 
Co  ,  and  Mr.  W.  K.  Cooke  have  made  a  complete  investigation,  and  have  also 
reported  most  favourablv  upon  llie  undertaking. 

Messrs.  Bramwell  ^S:  Harris,  civil  engineers,  of  London,  report  that  £iso,ocxt  will 
suffice  to  erect  and  instal  a  complete  plant  of  4,500  indicated  horse-power.  A  copy 
of  their  report  accompanies  the  prospectus. 

The  data  furnished  by  the  foregoing  reports  satisfy  the  directors  that  substantial 
and  increasing  dividends  may  be  relied  upon. 

The  25,000  Deferred  shares  will  be  allotted  to  the  Kalgoorlie  Power  Syndicate, 
Limited,  as  vendors,  in  full  consideration  for  the  transfer  of  the  site,  including 
mineral  rights,  and  for  the  services  rendered  and  large  outlay  incurred  in  the 
collection  of  data  and  statistics,  the  foregoing  and  other  reports  and  opinions  upon 
the  project,  the  negotiations,  completion  and  transfer  of  provisional  arrangements 
with  consumers,  and  the  guarantee  of  the  present  issue. 

Prospectuses  and  forms  of  application  may  be  obtained  at  the  offices  of  the 
company  and  from  the  bankers  and  brokers. 

London,  E.G.,  September,  1899, 


NOTICES. 


THE  STOCK  EXCHANGE.— NOTICE. 
NO    MEMBER    OF    THE    STOCK    EXCHANGE    is    ALLOWED    to 
ADVERTISE  for  business  purposes,  or  to  issue  circulars  to  persons  other  than  his 
own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers  are  not  Members  of  The  Stock 
Exchange,  or  under  the  control  of  the  Committee. 

A  List  of  Members  of  The  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
■be  seen  at  the  Bartholomew-lane  entrance  of  the  Bank  of  England,  or  obtamed  on 
application  to  EDWARD   SAl^ERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange, 
Committee  Room,  The  Stock  Exchange,  London,  E.G. 

AUSTRALIA. 

MONEY   INVESTED   on   Mortgragre  or  Purchase  of  Sydney 

Properties. 

a  BECKETT  &    HORROOKS,  Solicitors,  Sydney. 

To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 


Telegraphic  Address:  "Unveiling  London." 


^be  Jnvestors'  IReview, 

The    Week's    Money    Market. 

Bank  Rate  3^  per  cent.     (Increased  from  3  per  cent. 
on  July  13.) 

Norfolk  House,  Friday  Evening. 
But  for  being  in  a  permanent  condition  of  dread  the 
money  market  would  have  been  flat  this  week.  Dis- 
count houses,  however,  do  not  relish  the  prospect  of 
buying  bills  at  3  per  cent,  or  less,  and  having,  perhaps, 
to  pledge  them  to  the  Bank  of  England  at  4J  per  cent. 


Therefore  they  have  never  allowed  the  rate  for  three 
months'  bank  paper  to  go  quite  to  3  per  cent., 
although  it  went  within  \  of  that  in  isolated  instances  in 
the  beginning  of  the  week.  Then  reports  of  large  ex- 
ports of  gold  came  to  the  rescue  of  the  market,  and 
brokers  were  able  on  Thursday  to  secure  3I  per  cent, 
whether  on  sixty  or  ninety  day  bills  of  this  class.  To- 
day, owing  to  the  war  fright  and  the  gold  withdrawals, 
the  minimum  rate  for  bank  bills  of  any  date  became 
3i  per  cent.,  and  some  houses  not  anxious  to  work 
quoted  3|-  per  cent.  None  of  the  day's  business  went 
to  the  Bank,  but  it  cannot  fail  to  get  its  share  if  the  pre- 
sent mood  continues. 

Apparently  the  Bank  has  for  the  present  left  the  open 
market  to  its  own  devices,  but  only  apparently.  All  the 
money  borrowed  from  it  in  the  end  of  the  month  was 
paid  back  on  Monday,  and  it  is  quite  out  of  the  discount 
market  at  present.  Its  other  securities,  however,  have 
run  down,  because  it  continues  to  borrow  quietly,  and 
the  market  cannot  get  far  away  from  it.  We  should 
not  be  surprised  to  find  applications  for  assistance  made 
to  it  next  Stock  Exchange  pay-day. 

In  these  circumstances  the  fact  that  call  money  is  no 
better  than  2  per  cent,  and  money  for  a  week  only 
2i  per  cent,  is  deceptive.  Floating  balances  are  as 
much  as  possible  kept  in  hand,  or  within  easy  reach,  in. 
view  of  the  probabilities  of  scarcity  later  in  the  vear. 

Money,  it  must  not  be  forgotten,  is  becoming  dearer 
in  New  York  as  well  as  on  the  Continent  and  in  India. 
The  last-named  country  might  be  left  out  of  account  as 
usual  in  estimating  further  probabilities,  were  it  not  now 
to  be  made  dependent  upon  gold  for  the  security  of 
its  banks,  just  as  New  York  and  London  are.  If 
monqjr  becomes  very  dear  in  Bombay  because  of  the 


Septembfr  9,  1899. 


XTbe  Jnvestors'  IRevievv. 


349 


I 


impending  famine,  or  for  other  reasons,  the  Bank  of 
England's  stock  might  have  to  be  drawn  upon.  And 
N'ew  York  is  again  showing  signs  of  distress  in  a 
monetary  sense.  It  may  only  be  a  passing  flurry, 
and  probably  is  nothing  more  as  yet,  but  these 
Hurries  tend  to  grow  dangerous  and  their  con- 
sequences have  to  be  guarded  against  with 
vigilance.  Add  to  these  possible  sources  of  danger 
the  certain  necessities  of  Germany,  and  we  have 
ample  grounds  for  anticipating  that  money  is  more 
likely  to  go  up  in  price  on  the  London  market  than 
down.  Everywhere  abroad,  except  in  Paris,  money  is 
dearer  now  than  it  is  in  London,  and  in  Germany  the 
open  market  rate  of  discount  is  4J  per  cent.,  almost 
Bank  rate.  We  cannot  look  for  cheapness  here  amid 
such  surroundings,  with  enormous  speculations  and 
great  industrial  developments  afoot  or  in  progress,  with 
our  own  mercantile  demands  for  money  continually 
increasing,  and,  above  all,  with  the  possibility  of 
a  disastrous  war  immediately  ahead.  Already  the 
demands  upon  our  stock  of  gold  a  war  in 
South  Africa  might  originate  are  warningly  fore- 
shadowed to  us  in  the  shipment  of  sovereigns  to  the 
Cape.  The  Bank  lost  ^600,000  to-day  taken  for  that 
destination,  and  it  is  said  that  another  /^ioo,ooo  or 
;^i5o,ooo  may  go  to-morrow,  all  the  British  banks 
trading  in  South  Africa  being  shippers,  and  on  military 
demands.  War  would  not  only  increase  these  ship- 
ments, but  temporarily  check  or  interrupt  the  supplies 
of  new  gold  from  the  mines. 

Yesterday's  Bank  return  possesses  no  signilicance. 
It  is  an  end  of  the  month  one,  with  the  usual  movements 
of  currency  incident  thereto,  and  an  end  of  the  Bank's 
half-year  one  as  well.  Hence  the  large  increase  in  the 
"  Rest "  or  surplus  prolits  dealt  with  below. 

SILVER. 
In  the  early  part  of  the  week  there  was  a  distinct  recovery  in  the 
price  of  bars  which  rose  to  27jd.  per  ounce.  The  Indian  quotation, 
however,  steadily  declined  until  it  has  reached  69J  for  spot  and  69 
for  forward,  with  the  result  that  no  purchases  came  from  that 
quarter.  Oilier  demands  were  not  sufticient  to  maintain  the  price 
at  the  higher  level,  and  the  quotation  has  accordingly  dropped  back 
to  27,  Vd.  per  ounce.  No  doubt  the  increasing  prospects  of  trouble 
from  famine  has  affected  the  Indian  market,  and  the  first 
result  is  seen  in  an  advance  in  the  official  rate  of  the  Bank  of 
Bombay  from  4  per  cent,  to  5.  The  demand  for  remittances  has 
also  improved,  so  that  the  applications  for  Council  drafts  last  Wed- 
nesday amounted  to  no  less  than  1,433  lacs.  This  is,  we  believe,  a 
"  record,"  and  represents  half  as  much  again  as  the  total  sold  since 
April  I.  Making  all  due  allowance  for  the  absurd  fashion  of  the 
Indian  banks  in  this  respect,  the  demand  quite  justilied  the  Council 
in  raising  the  amount  offered  ne.\t  Wednesday  to  50  lacs. 

Since  the  commencement  of  the  financial  year  on  April  i,  the 
India  Council  has  sold  Rs.  1,050,50,470  realising  ;i^6,9C)S,537.  As 
the  Budget  estimated  for  ;f  17,000,000  to  be  drawn  in  the  year,  this 
means  that  an  average  of  about  52  lacs  per  week  at  is.  4d.  per  . 
rupee  will  be  required  during  the  twenty-nine  weeks  that  have 
yet  to  elapse  in  order  to  secure  the  estimated  total.  The  amount 
offered  next  week  is  50  lacs. 


BANKING  DEPARTMENT. 


By  the  addition  of  £287,000  to  the  "  Rest,"  or  surplus  profits  of 
the  Bank,  the  total  of  this  item  is  now  brought  up  to  ;f  3,753,000. 
The  Hank  never  allows  it  to  f.all  below  _£"3,ooo,ooo,  and  therefore 
we  may  estimate  that  the  profits  of  the  half-year  thus  disclosed  will 
permit  the  directors  to  declare  a  dividend  of  5  per  cent,  for  the  six 
months,  or  10  per  cent,  per  .annum  on  the  Bank's  stock.  That  paid 
the  "  Rest  "  will  stand  at  ^'3,025,000. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  33,  for  the 

Week  ending  on  Wednesday,  September  6,  1899. 

ISSUE  DEPARTMENT. 


Roles  Issued 5o,937,305 


Government  Debt  ....»,. 

Olher  Securities 

Gold  Coin  and  Bullion  ... 
silver  Bullion 


;£  50,937,305 


11,015,100 

$,784,900 
34.'37.30S 


i£S0,937,tO5 


Proprietors' Capita'    14,553,000 

R"«. .•••••. -  1. 753.044 

r^ollc  Deposits  (including 
Exchequer,SavinKS  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)..._ 7,388,541 

Other  Deposits 39.953.434 

Seven  Day  and  other  Bills.,  164,707 


;£<S,8l3,7l6 

Dated  September  7, 1899. 


Government  Securities . 

Other  Securities 

Notes  

Gold  and  Silver  Coin  . . . 


»J.o«7.8s 
*f,39t,)05 


«.53«.4 
1.808,3 


jC65,8i3,7i6 
NAIRNE,  Dipuly  Chit/ Cathur. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


lAst  Year. 
Sept.  7. 

"XT 

X** 

locrease. 

Decnase. 

3,754.334 

8,591,873 

39,809,353 

■47,573 

I3i4l3,593 
39,651,337 
33,791,011 

Liabilities. 
Rest  

3.465.790 

7.573.o»« 

40,384,304 

"3,474 

13.074,858 
38.794.795 
34,118,900 

£, 

{. 

Pub.  Deposits.... 

7.3»5.54i             - 

Increaie. 

7  Day  Bill* 

Assets. 

Gov.  Securities  . . 

'64,707 

13,0*7,858 
38, 398,305 
34.346.653 

•8,M«.775 
S>      PC 
3       .. 

53,333 
Decrease. 

7.000 
396.590 

Total  Reset ve.... 

337.737 

743,077 

74J.077 

Increase. 

Decrease. 

£ 

37,761,040 
49  P-c- 

3i     .. 

Note  Circulation.'    38^14,690 

bXrI'S ::::::|  ^""^ 

t 

'5,845 

Foreign  Bull 

on  movemen 

for  week  C^ 

6.000111. 

LONDON 

BANKERS' 

CLEASINU. 

Month  of 

1899. 

.«9». 

loacase. 

Decrease. 

I 

& 

C 

t. 

January 

737,782,000 

673,181,000 

54,501,000 

J?  ebruary 

763,935,00c 

648,601,000 

"5.334,000 

_ 

March 

938,6v3,-»o 

799,530,000 

'39.173,000 

— 

^.P"' 

670,861,000 

597,410,000 

73,451,000 

» 

May 

911,389,000 

793,353.000 

119,036,000 

— 

June 

677,669,000 

588,169,000 

89,500,000 

— 

Week  ending 

July     5 

353,413,000 

■94,743.000 

58,669,000 

— 

..           '3 

171,733,000 

»35,4'5,ooo 

36,317,000 



..        >9 

304,716,000 

173,593,000 

32,134,000 



..       36 

150,697,000 

128,732,000 

31,965,000 

... 

Au^.     3 

306,135,000 

146,436,000 

59.709.000 

^ 

? 

138,630,000 

139,590,000 

10,960,000 

16 

184,333,000 

161,808,000 

3^.515,000 



.,        33 

157.481.000 

131,718,000 

35,763,000 

0"        30 

'33.303,000 

144,641,000 

— 

»<»3».«» 

Sept.    6 

190,634,000 

141,374,000 

49,350,000 

— 

Total  from 
1st  January. 

6,348,844,000 

5.497  .»03,ooo 

851,169.000 

- 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Raris 

Berlin 

Hamburg 

Frankfort , 

Amsterdam 

Brussels 

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm    

Copenhagen 

Calcutta    

Bombay    

New  York  call  money 


Bank 
Raie. 


Altered. 


Open 
Market. 


3 
5 
5 

\ 

si 

4 

5 

4105 


October  10, 189! 

August  7,  1899 

AuRiul  7,  1899 

August  7, 1899 

July  19,  1899 

July  11,  1809 

May  19,1809 

August  37,  1695 

January  33, 1898 

August  3,  18^ 

January  11,  1899 

March  17,  1899 

May  9,  1899 

July  6,  1899 

September  7,  1899 


>« 


3 
S 

6 


FOREIGN   RATES  OF  EXCHANGE   ON   LONDON. 


Place. 


Last 

week's. 


Paris  !  chcis. 

Brussels      I  cbqs.  ' 

Amsterdam  |  short  t 

Berlin i  chqs. , 

Do 3mths 

Hamburg [  chqs. , 

Frankfort short  I 

Vienna    short  i 

St.  Petersburg. .'3mthsi  < 

New  York '6odys; 

Lisbon    |  sight  j 

Madrid  {  sight  I 


Piacc. 


»SJO» 

Xl'llt 
•0-4»* 

30*a6 
•»>'45l 
•o'44 
11*06 
9385 
4-83t 
37j 
SI  07 


lltaly  

1  Do.  gold  prem. 
Cotlstai  tinople.. 
IB.  Ayresgd.  pea. 
;Rio  de  Janeiro.. 

iValparasso 

Calcuiu 

Item  bay 

Hong  Kong  .... 

.Shai^hai  

Singapoi* 


sigbt    ayts 
107-41! 

3  mths  109-00 
..      135.00 

9adys     8d. 

9odTS  15  Ad* 
T.t.'  xim 
T.  T.,  i/jjj 
T.  T.;  s/iiS 
T.T.  a/( 
T.T.I    •/••* 


Latest. 


S7's6 
107-51) 

I09'«o 


J[ATIONAL  BANK  OF  BELGIUM  (26  fIraBes  to  the  £). 

Aug.31,1899.  Aag.i«,i899.'ABg.r7,i899.!Sn».    t,  la^l^ 


Coin  and  bullion . 
Othei  securities  . 
Note  ciiculatioo  . 
Deposi  ts „. 


£. 

«.MT.o8o 
17,468,  too 
11,917,040 

1.164.960 


£. 
a.3«o4«o 

>«,lTI,<0O 

io,7^««o 
1,100,510 


t, 
■nJmjSi 
^081.360 


i9h6ea,aDo 
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BANK  OF  FRANCE  (25  ft>ancs  to  the  £). 


Xjold  in  hand.. .. 
Silver  in  hand  .. 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
'Private  deposits 


Sep.   7,  1899.  Aug.  31,1899.  Aug.  24, 1899.  Sep.  8,  1 


77,067,040 
47,902,400 
24,3  6,360 
18,279,560 
148,4371920 

7»397» '20 
18,634,720 


£ 

77,076,080 
47,900,600 
32,181,480 
18,088,160 
151,814,760 
10,182,640 

i9v^  $6.760 


£ 

77,225,560 
48,027,520 
23,904,920 
18,040,^00 
141,391,280 
9,891,400 
19,157,840 


£ 

164,360 
791,040 
154,560 
996,000 
709,080 
634.320 
1694,600 


Proportion  between  bullion  and  circulation  84}  per  cent,  against  83!  per  cent, 
a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Aug.  31, 1899. 

Aug.  23, 1899. 

Aug.  IS,  1899. 

Aug.  31, 1898. 

£ 

4'.3S3,35o 
40,021,900 
3,518,450 
54.508,950 
26,731,700 

£ 

42,985,400 
37,796,000 

3."9'.»5o 
52,558,100 
27.929.95° 

£ 

42,162,650 
38,119,500 

3,6»Q,9oo 
53.358,050 
27.309.850 

£ 

42,958,000 
33,433,100 
4.591. 150 
53,181,150 
24.625,950 

Advances  on  stocks 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 

Sep.   2,   1899. 

Aug.  a6, 1899. 

Aug.  19, 1899. 

Sep.  3,  1898. 

Specie 

£ 

33,618,000 
10,710,000 

150,732,000 
2,860,200 

169,958,000 

£ 

34,476,000 
10,906,000 

151,358,000 
2,814,400 

171,638,000 

£ 
34,724,000 

10,854,000 

149,546,000 

2,795,400 

170,240,000 

£ 

26,676,000 

Xioans  and  discounts  

i34i434.®oo 

2,809,600 

150(478,000 

Net  deposits      

Legal  reserve  is  25  per  cent,  of  n=t  deposits;  therefore  the  surplus  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ^61,838,500,  against  an  excess  last  week  of 
;^2,475,ooo. 

AUSTRIAN-HUNGARIAN  BANK  (Is.  8d.  to  the  florin). 


Gold  reserve  . . . . , 
Silver  reserve    . . . 

Foreign  bills 

Advances    

Note  circulation  . 
Bills  discounted  . 


Aug.  31, 1899. 


£ 

30,554,666 
10,594,250 
1.309,583 
1,912,833 
57,461,083 
15.754,416 


Aug.  23,  1899. 


£ 

30.577.333 
10,602,500 
1,378,160 
1,891,916 
55,607,500 
1 1,947,085 


Aug.  15, 1899. 


£ 

30,480,500 
10,599,500 

I.4I4.4I7 

1,895,418 

55,749,666 

14.323,166 


Aug.  31,18 


£ 

39,216,916 

10,520,166 

1,811,750 

3,211,916 

5S,755.4»6 
14,682,083 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Sep.   2,  1899.  jAug.  26, 1899. 


Gold    

Silver  

Bills  discounted    

Advances  and  loans 

Notes  in  cir-ulation     

Treasury  advances,  coupon 

account  

Treasury  balances 


£ 

12,973,840 
13.694.360 
40,854,760 
4.193.520 
59,986,280 

28,48a 
792,760 


£ 

12,960,440 
13,691,600 
40,880,560 
3,700,520 
59,950,600 

22,840 
476,880 


Aug.  19, 1899, 


£ 

12,960,440 
13.613.560 
40,818,930 

3,927.720 
60,289,240 

16,400 

448,440 


Sep.  3,  18 


£ 

),590,64a 
i.589.920 
),7S7,8oo 
i,  325.640 
$,963,120 

777.000 
1,135,120 


LONDON  COURSE  OF    EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam' 

Do.  do. 

Antwerp  and  Brussels  . 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do.     . . 

Marseilles    

Switzerland 

Austria 

St.  Petersburg    

Moscow    

I  talian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P. 

Lisbon  

Oporto 

Ojpenh.  igen 

Christiania 

Stockholm   


Usance. 

Aug.  29. 

Aug.  31. 

Sep.  5. 

short 

I2*2i 

I3*2i 

I2-2i 

3  months 

I2'S 

12*5 

12-5 

3  months 

25'53i 

25"57i 

25  57I 

3  months 

20*7^ 

2073 

20-73 

3  months 

20*73 

ao-73 

20-73 

cheques 

25*26 
95*46 

25*26 

25-26 

3  months 

25-46 

25-46 

3  months 

25'47i 

25'47i 

a5'47 

3  months 

25'65 

25  "65 

25-65 

3  months 

1223I 

12-23i 

I 2 -23 J 

3  months 

24d 

24J 

24i 

3  months 

24ii 

24  ii, 

24^*, 

3  months 

27*45 

27-£2i 

27-52} 

60  days 

48| 

38} 

38i 

3  months 

38i 

3  months 

36 

3*9 

36S 

3  months 

36 

36S 

368 

3  months 

18-50 

13-50 

18-50 

3  months 

18*51 

18-51 

18-51 

3  months 

18*52 

18-52 

18-52 

12*21 

I2-5J 

25*56* 

20*73 

20*74 

25*261 

25-461 

25-47! 

25*65 

12*23} 

24J 

24  ft 

27-471 

48} 

38A 

36S 

36J 

18*50 

18*51 

18*52 


OPEN    MARKET   DISCOUNT. 

Percent. 

Thirty  and  sixty  day  remitted  bills          ..         3J— 3i 

Three  months                    ,,                 ..          .,          ..         ..          ..  3^—3! 

Four  months                      „                 ..         ..         ..          ,.         .,  3^ 

Six  months                         „                 ..         ..  3J— 3S 

Three  months  fine  inland  bills         ..         ,.         ..         ,,         ..  4 

Four  months                      „                 .,         .,         ..          ..         ,,  4 

Six  months                         „                 ..         ,.          .,          ..          ..  4  — 4J 

BANK  AND  DEPOSIT  RATES. 

Per  cent. 

Bank  of  England  minimum  discount  rate            3i 

,,                ,,         short  loan  rates 4^ 

Banker's  rate  on  deposits       . .          2 

Bill  brokers'  deposit  rate  (call)         2 

,1              7  and  14  days'  notice              . .  2j 

Current  rates  for  7  day  loans            2}— 3} 

I               for  call  loan               . ,        . .        «        , .         . ,  2 


Stock  Market  Notes   and   Comments. 

If  we  have  no  markets,  what  is  the  use  of  discoursing  ? 
Not  much,  we  candidly  confess.  About  the  actuaUties  of 
the  markets  there  is  nothing  to  say,  and  possibilities  are 
more  a  matter  of  politics  than  iinance,  so  that  it  is  not 
very  profitable  to  discuss  them  either.  Many  assume 
that  war  in  South  Africa  might  bring  about  a  "  slump." 
At  first  it  might  do  the  very  reverse,  because  the  "  bear  " 
position  must  now  be  considerable,  and  because  many 
minds  confident  of  easy  victory  for  the  British  forces 
would  buy  in  a  mood  of  elation.  "Now  there  is  no  more 
doubt,"  they  would  say,  and  markets  could  go  up  after, 
perhaps,  a  preliminary  squirm  backward.  There  is  thus 
no  certainty  in  anything,  least  of  all  in  to-morrow's 
quotations  ;  but  the  flatness  of  yesterday  and  to-day 
seems  to  promise  a  recovery  when  the  worst  is  known. 

It  may,  however,  be  noticed  that  the  moderate  deaf- 
ness of  money  is  slowly  and  surely  producing  that  effect 
upon  prices  so  often  insisted  upon  in  these  notes. 
Daring  holders  of  stocks  to  amounts  beyond  their 
means  are  being  compelled  to  let  go.  There  is  no  rapid 
fall  in  quotations,  but  only  a  wearisome  decline,  which 
forebodes  sorrow  to  many  a  lighthearted  gambler  if  it 
goes  on  much  longer.  Witness  Argentine  Railway 
stocks.  Week  by  week  they  have  been  going  back  on 
sales,  and  attempts  to  sell  just  because  a  crowd  o£ 
'■  weak  bulls "  had  got  in  at  the  top  of  the  wave,  or 
near  it,  and  are  now  crawling  out.  The  traffic  receipts 
of  the  various  companies  continue  excellent,  so  that 
their  prospects  have  not  yet  been  materially  injured  by 
the  rise  in  the  gold  premium  ;  but  each  new  increase  in 
receipts  is  greeted  by  a  fresh  decline  in  prices  on  the 
stock  market.  It  was  the  difficulty  in  procuring  money 
that  started  this  fall,  and  now  it  is  accentuated  by  the 
weight  of  the  differences  operators  for  the  rise  have  to 
provide  each  settling  day.  When  the  impecunious 
speculators  have  been  "  crowded  out  "  the  market  is  as 
likely  as  not  to  rebound  upward  again,  politics  or  no 
politics. 

There  will,  however,  be  no  great  recovery  anywhere 
so  long  as  money  remains  stiftish  in  price.  And  it 
must  so  remain  for  the  remainder  of  this  year  we* may 
be  sure.  The  Bank  of  England  is  stronger  than  it  was, 
and  continues  to  absorb  part  of  the  supplies  of  gold 
coming  in  from  the  mines,  but  it  is  not  yet  nearly 
strong  enough  to  allow  its  rate  to  come  down  to  3  per 
cent.,  nor  even  to  shield  the  market  from  a  4  per  cent, 
rate  in  October  or  November.  Appearances  of  ease  are 
therefore  deceptive,  and  no  speculator  ought  to  calculate 
upon  obtaining  loans  upon  his  stocks  at  less  than  4  per 
cent,  these  next  four  months.  He  will  be  wise  in 
estimating  that  it  will  cost  him  an  average  of  q  per 
cent.,  and  on  that  basis  may  discover  that  even  Home 
Railway  ordinary  stocks  paying  3  to  3|  per  cent,  con- 
stitute luxuries  not  to  be  indulged  in  too  freely.  Talking 
of  the  yield  of  Home  Railway  stocks  reminds  us  that 
a  dead  set  is  now  being  made  at  London  and  South- 
western deferred.  We  are  surprised  it  has  not  been 
made  before.  The  stock  pays  only  about  3J  per  cent,  on 
the  basis  of  recent  dividends,  and  ought  to  pay  4  per 
cent,  to  any  sensible  investor.  But  the  walloping  to 
which  it  has  been  subjected  at  the  hands  of  the  "  bears" 
is  strengthening  the  market,  and  an  upward  reaction 
may  soon  occur.  Bona-fide  holders,  therefore,  ought 
not  to  be  terrified  into  selling,  because  they  may  by  and 
by  have  a  better  opportunity. 

The  market  seems  to  be  of  opinion  that  Lipton's 
yacht  racing  advertisements  are  not  helpful  to  his  busi- 
ness, and  the  shares  of  his  company  have  been  going 
down  in  price.  They,  in  doing  so,  only  follow  the 
fashion,  and  we  look  for  a  fine  spilling  of  profits  un- 
realised in  the  industrial  and  commercial  market. 
Powerful  though  it  be,  it  is  not  able  to  always  make  5s. 
pass  current  for  a  sovereign. 

The  South  African  magnates  were  steady  buyers  of 
"  Kaffir "  shares  in  the  early  part  of  the  week.  This 
may  be  because  they  do  not  believe  in  Dutch, 
patriotism,  and  think  they  see  a  glorious  chance 
to  hoist  prices  when  "  old  Kruger "  gives  in,  or 
it    may    be    because     they    and     Johannesburg    sold 
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"bears"  liberally  when  the  "crisis"  of  "boss"  manu- 
facture was  first  sprung  upon  us.  Either  supposition 
^ives  the  fact  little  importance,  and  the  public  may 
be  pretty  sure  that  whoever  loses  by  the  play,  the 
said  "  bosses  "  or  magnates  do  not  mean  to.  As  far  as 
we  can  estimate,  however,  prices  are  not  going  to  rally 
much  just  yet,  come  war  or  peace.  The  public  is  in 
no  mood  to  play,  still  less  to  invest.  It  has  stood  aloof 
for  a  long  time  now,  or  has  only  made  its  appearance 
as  the  wearied-out  seller  during  the  past  two  days.  So 
heavy,  indeed,  was  the  in-pour  of  stock  upon  the  market 
■to-day  that  if  Paris  had  not  bought  very  vigorously  the 
market  must  have  become  demoralised,  and  prices 
would  have  left  off  much  weaker  than  they  did. 

Business  is  becoming  difficult  on  the  Australian  share 
market,  and  we  trust  none  of  our  readers  are  losing 
money  by  the  fall.  It  promises  to  go  further,  and  unless 
means  can  be  found  to  elevate  prices  again  to  a  com- 
fortable position  before  ne.xt  contango  day,  the  mid- 
monthly  settlement  might  very  well  be  a  nasty  one. 
Merits  of  mines  have  nothing  to  do  with  it.  It  is  all  a 
matter  of  differences  and  contangos.  The  latter  alone 
at  once  become  dangerous  to  the  punter  when  prices 
cease  to  advance. 

Does  anybody,  we  wonder,  ever  look  at  Peruvian  Cor- 
poration debentures  ?  They  might  be  worth  a  little 
attention  one  of  these  days,  if  the  traffic  receipts  of  the 
Peruvian  railways  continue  to  improve  as  they  have 
been  doing  in  recent  months.  Note  the  figures  printed 
on  another  page. 


The    Week's   Stock    Markets. 

At  one  time  it  looked  as  though  the  week  would  have 
ended  in  the  quiet,  sleepy  wa)'  it  had  commenced,  as, 
with  nothing  doing,  the  committee  decided  to  close  the 
House  on  Saturday,  and  with  Wall  Street  closed  on 
Monday  last,  and  the  two  following  days  being  Jewish 
holidays,  business  was  practically  at  a  standstill  in  all 
sections,  with  the  exception  of  United  States  railroad 
shares.  The  tail  end  of  the  week,  however,  saw  an  all- 
round  slump,  the  summoning  of  the  Cabinet  creating  a 
general  feeling  of  alarm.  Consols  again  show  a  dwind- 
ling away,  but  Cape  "Threes"  have  never  moved  a 
fraction.  I^upee  paper  weakened  on  famine  news  and 
the  spread  of  the  plague,  although  towards  the  last  the 
price  picked  up  a  little  owing  to  a  shortness  of  stock. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


Ill J  I04i 
ml  i04i 
xckil  100^ 

361!  3474 

ii7jf  iiij 

109J  106 

94s    90g 

67?    62i 


1054 

lOlJ 

"3 

108J 
92 
652 


BRITISH  fUNDS,  &e. 


Consols  2j  p.c.  (Money)... 
Do.      Account  (Oct.  4) 

2j  p.c.  Stock  red.  1905  ... 

Bank  of  England  Stock... 

India  3|p.c.  Stk.red.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.  2i  p.c.  Stk.  red.  1926 
Do.  Rupee  Paper 


Closing 
Price. 


I04lxd 
I04^xd 
loi.xd 
359i 

II2xd 

I08.\d 
92xd 
65 


Rise 

or 
Fall. 


-  U 

-_i 

-_i 

-  t 


The  feature  in  the  Home  Railway  market  is  the 
slump  in  South-Western  stocks,  a  series  of  attacks 
appearing  simultaneously  in  several  financial  publica- 
tions, which  resulted  in  the  deferred  being  offered 
down  to  80,  the  lowest  price  of  the  year.  A  slight 
mistake,  whereby  the  Caledonian  and  "Ayrshire" 
dividend  figures  were  mi.xed  up  a  little,  caused  Cale- 
donian deferred  to  rise  to  51,  but  when  it  was  found 
that  the  dividend  was  only  4J,  and  not  5  per  cent.,  the 
price  came  back  a  point,  although  the  distribution  was 
quite  up  to  expectations,  no  one  having  seriously 
reckoned  on  getting  as  much  as  last  time,  owing  to  the 
large  amount  of  new  capital  now  ranking  for  dividend. 
Glasgow  and  South-Western  deferred  shed  2  points, 
this  company's  stock  being  also  \  per  cent,  worse,  and 
the  other  Scottish  stocks  show  a  falling  away  in 
sympathy.  Great  Northern  issues  close  above  the 
worst,  the  traffic  return  being  of  a  little  more  reassuring 
type  this  week,  but  the  rest  of  the  "  heavies  "  gave  way 
for  lack  of  support.  A  little  buying  took  Metropolitan 
stock  up  to  1 16,  and  a  good  return  sent  Brighton  "  A  " 


to  180,  but  in  neither  case  was  the  improvement  main- 
tained, and  the  market  generally  closes  weak. 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


HOME  RAILWAYS. 


1854  176 
57»  49i 
28i  21I 
66   49 
24i  i8S 

137*  I20i 
71J  59| 

1751  164J 
62i  53* 

I52»  146 

127s  Ii4§ 
42J  29i 
84}  Sii 
93i  87} 
92  88i 
464  40i 

185  178 

205J  200* 

114*  106* 
94   78 


179 
51 

26! 

524 
19? 

136 
63 

l65i 
54i 

147 

"5 
30i 
82i 

914 
gol 

414 
l8ii 
202 
108 

83 


Brighton  Def 

Caledonian  De( 

Chatham  Ordinary 
Great  Central    Pref. 

Do.  Def. 

Great  Eastern 

Great  Northern  Def. 

Great  Western    

Hull  and  Barnsley., 
Lane,  and  Yorkshire . 

Metropolitan   

Metropolitan  District.. 
Midland  Pref 

Do.        Def 

North  British  Pref. 

Do.  Def. ... 

North-Eastern 

North-Western   

South-Eastern  Def. 
South-Western  Def. 


Wall  Street  was  a  trifle  unsettled  at  first  by  the  out- 
break of  yellow  fever  in  New  Orleans,  but  promptly 
recovered,  Vanderbilt  stocks  showing  some  smart 
advances  on  a  revival  of  the  New  York  Central  amal- 
gamation rumours  and  the  publication  of  that  com- 
pany's report.  The  banks'  statement  was  sufficiently 
good  to  provoke  some  further  buying,  but  I^ndon  sold 
on  every  trifling  advance,  and  after  a  time  the  "  bears  " 
quite  got  the  upper  hand,  although  some  powerful 
Wall  Street  cliques  have  been  trying  hard  to  keep  up 
quotations.  "  Coalers  "  were  in  demand  on  the  favourable 
condition  of  the  anthracite  industry,  and  corn  crop 
estimates  point  to  a  record  yield.  So  there  was  a  little 
ground  to  encourage  the  efforts  of  the  "  bull  "  party. 
Milwaukees  shot  up  to  the  "  record  "  price  of  I39§,  the 
annual  report  just  issued  leading  operators  to  expect 
an  extra  i  per  cent,  dividend.  Towards  the"  last  all 
support  seemed  to  be  withdrawn,  and  with  the  one  or 
two  exceptions  already  mentioned,  prices  have  a 
decidedly  weak  look  about  them  at  the  finish. 


Highest  and 

Lowest 

this  Year. 


25H  171 
698  51 

6ii  45 

82  69* 

624  41 

1393  I24i 

25i  19 

8x1  7oi 

168  12H 

43i  341 
I26i  113J 
85i  64I 
i5iV  "iJ 
1474  126 
75i  631 
83J  76 
291!  I9t 
71   62} 


13 

57i 

26 


10 
42 
394 
194 


39l  324 

102|  87i 

944  76i 

88i  65i 

6oi  44i 

26  ,■,  19I 

no\  104J 


Last      '      CANADIA>f  AND  U.S. 
Carrying  ^  RAILWAYS, 

over  Price. 


23i 
681 

76J 
6oi 

137* 
244 
794 
141 
39i 

n8J 

142 

741 
79i 

28 

694 
114 

564 

49 

24 

39 

991 

924 
861 

59 

25I 

109J 


I  Atchison  Shares 

j      Do.      Pref 

Baltimore  &  Ohio  (New) 
!  Do.  Prefd. 

i  Central  Pacific 

I  Chic.  Mil.  &  St.  Paul 

Denver  Shares    

I      Do.    Prefd 

Erie  Shares 

I    Do.  Prefd 

;  Illinois  Central   

'  Louisville  &  Nashville  ... 

I  Missouri  &  Texas  

'  New  York  Central 

[  Norfolk*  West. Prefd. 
I  Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.     Income  Del)s. 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref , 

Do.     and  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 


Closinf 
Prices. 


33 

65i 
54 
74S 
59 
13/1 

22i 
78 
14 
38I 

"74 

824 

14 

1 

36| 

69 
"* 

^ 

23 

3« 

981 

93* 


St 

no 


or 
Fan. 


-3 

-I* 

-»4 

—  I 

-21 

-I 

-1 

—  2 

—  2 
—2 

-J 

—  I 

—  I 
-I| 
+_* 


Grand  Trunk  stocks  had  a  sharp  rise  under  the 
influence  of  a  fine  traftic  for  the  host  ten  daj-s  of  August, 
the  guaranteed  touching  94i,  and  the  first,  second,  and 
third  preference  issues  88J,  60^,  and  26^\.  There  were 
plenty  of  holders  eager  to  secure  profits  after  such  a 
rise,  and  the  early  advances  were  soon  lost.  Canadian 
Pacific  shares  hovered  about  par  for  a  time,  and  then 
weakened  with  other  markets  and  on  talk  of  new 
capital  requirements. 

The  Paris  Bourse  kept  surprisingly  steady  up  till 
Wednesday,  when  a  bad  break  occurred  in  Spanish 
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"  Fours "  and  Rio  Tintos.  The  price  of  the  former 
touched  61,  owing  to  the  favourable  tales  about  the 
coupon.  However,  now  the  trouble  is  that  considerable 
difficulty  is  being  experienced  over  the  collection  of  the 
new  taxes.  Turkish  groups  and  Ottoman  shares  were 
wanted,  but  the  demand  has  since  slackened,  and 
Portuguese  stock  dropped  |  towards  the  last.  No  one 
seems  to  be  very  clear  as  to  what  the  Argentine  conver- 
sion proposals  really  mean,  and  the  scheme  may  or  may 
not  be  responsible  for  the  decline  in  the  Government 
stocks  and  Cedulas  during  the  week.  A  weak 
exchange  and  the  low  price  of  coffee  has  tended 
to  depress  the  market  in  Brazilian  bonds  ;  but  Peruvian 
Corporation  Debentures  are  firmer  owing  to  a  fine 
return  for  August.  Venezuela  bonds  are  a  mere  point 
lower,  a  fevolution  being  such  an  ordinary  everyday 
occurrence  as  to  hardly  attract  any  attention. 


Highest  and 

Lowest 
this  Year. 


96i  89I 

97  9oi 

8i§  74i 

68  55? 

75f  64i 

72  i  61 

9ii  79i 

loif  98 

109^  io4i 

104J  100 

1024  98J 

5ig  48 

954  91 

104J  99 

271J  22i 

66i  44J 

48i  45i 

28i  26J 

234  2ii 

.498  42i 


Last 
Carrying 


914 

93i 

753 

61 
68 
654 

89i 

99i 
I05J 
1014 

99 

49i 

91 
I  oof 

234 
584 
46I 
262 

22J 

47* 


FOREIGN  BONDS. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 
Do.      5  p.c.    B.   Ay. 

Water  

Brazilian  4  p.c.  1889  

Do.     5  p.c.  1895  

Do.     5      p.c.      West 

Minas  Ry 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified... 
Do.     34  p.c.  Pref.   ... 
French  3  p.c.  Rente  .... 
Greek  4  p.c.  Monopoly. 
Italian  5  p.c.  Rente    .... 
Mexican  6  p.c.  1888  .... 

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  . 

Turkish  i  p.c.  "B"    .... 

Do.     ip.c.  "C"    .... 

Do.    1  p.c.  '--D"    .... 

Uruguay  34  p.c.  Bonds  .. 


Closing 
Price. 


.1 


914 

934 

75 
61 

67^ 

624 

894 

100 

1054 

1014 

99 

494 

9ii 

lOI 

231 

59k 
464 
264 
22* 
471- 


Km 

or 

FaH. 


-  4 

-  i 

-I 

-  I 

-14 

+  k 
+  4 


-  s 
-13 


-  i 


South  American  Railway  stocks  show  a  slight  falling 
away  in  common  with  things  in  general,  the  traffic 
returns  not  being  very  good,  and  Central  Argentine 
touched  HI  when  the  dividend  was  announced. 
Mexican  issues  were  steadied  for  a  time  by  talk  of  fresh 
pooling  arrangements,  prices  tumbling  away  towards 
the  last.  Ottoman  of  Anatolia  5  per  cent,  debentures 
furnish  about  the  only  rise  of  the  week,  closing  3 
higher. 


FOREIGN  RAILWAYS. 


Highest  and 

Last 

Lowest 

Carrying 

this  Year. 

over  Price. 

112 

loof 

109 

I58§  143 

149 

86J 

71 

774 

124 

iH 

III 

118^ 

884 

114 

«74 

72 

75 

864 

69 

78 

95i 

871 

89 

63J 

47 

49 

a.Si 

19^ 

21J 

97S 

76* 

86 

804 

69i 

77f 

9% 

7 

7i 

Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6  p.c. 

Deb 

Cijfd.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.    ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 


In  the  industrial  market  buyers  were  conspicuous  by 
their  absence,  consequently  any  offering  of  stock 
resulted  in  a  marking  down  of  quotations.  Welsbach 
dropped  to  75,  and  there  is  a  relapse  in  Dumont 
Coffee  debentures,  Bucknall  Bros.,  East  London  Water, 
Hudson's  Bay,  and  Eastern  Telegraph.  Millwall  Dock 
stocks  have  fallen  heavily,  the  ordinary  being  offered  at 
20,  and  the  junior  preferred  is  down  15  points,  the 
present  prices  being  the  worst  touched  since  the  trouble 
began.  Barnums  and  Linotype  weakened  when  the 
dividends  came  out,  andLipton,  after  recovering  to  50s., 
has  since  gone  back.  There  are  a  few  prominent 
changes  for  the  better  ;  Coats  is  marked  up  20,  Glasgow 
operators  buying  on  the  news  that  the  purchase  of  a 
large  competitor's  business  in  Belgium  has  been  arranged. 


New  River  stock  is  yh  higher,  and  Manchester  Brewery 
5i  per  cent,  is  6  higher  ;  while  Brentford  Gas  has  risen 
5.  Bolckow,  Vaughan  advanced  owing  to  a  satisfactory 
dividend.  Shorts  deferred,  Babcock  and  Wilcox,  D.  H. 
Evans,  and  Daimler  Motor  are  a  shade  harder,  and 
there  was  a  slight  demand  for  hotel  companies'  issues 
and  iron  and  steel  securities,  John  Brown  putting  on  a 
point  on  the  completion  of  the  purchase  of  the  Clyde- 
bank shipbuilding  business. 


Stock  markets  closed  dull,  but  considerably  above  the 
worst,  it  being  reported  that  the  Cabinet  adjourned 
without  coming  to  any  definite  decision,  and  this  was 
interpreted  favourably.  Others  asserted  that  the  Queen 
had  rather  emphatically  interposed  in  the  interests  ot 
peace,  and  operators  were  glad  of  any  pretext  to  gO' 
away  in  a  cheerful  mood  for  to-morrow's  holiday.  Home 
Railway  stocks  were  flat,  notably  South  Western  and 
Great  Eastern,  but  United  States  railroad  shares  were 
inclined  to  go  better  at  the  last.  Foreign  stocks  were 
steady,  and  Rio  Tinto  left  oft"  at  45f.  Transvaal 
"  Fives"  closed  at  par. 

Mining  and  Finance  Companies. 
During  the  earlier  part  of  the  week  there  was  not 
enough  business  in  South  African  mining  shares  even  tO' 
begin  test  quotations,  and  no  one  wanted  to  make  prices 
in  anything.  The  size  of  the  "  bear  "  account  was  the 
reason  for  the  comparative  strength,  the  gradual  slip- 
ping away  of  prices  going  on  but  very  slowly.  On 
Wednesday  the  news  of  the  summoning  of  the  Cabinet 
helped  to  hasten  the  downward  movement,  Paris, 
coming  in  a  moderately  heavy  seller,  and  there  were 
indications  that  the  public  is  getting  out  rather  more 
freely  than  for  some  considerable  time  past.  There  is 
hardly  a  share  in  the  list  which  does  not  show 
a  decline  on  the  week,  but  nothing  worth  mentioning 
except  here  and  there  one.  Rand  Mines  have  been  up 
to  38I,  and  then  dropped  straight  way  to  36,  and 
Crown  Reef  and  Ferreira  are  each  nearly  2  points 
weaker  ;  the  rest  of  the  changes  are  mostly  only  |  or  so. 
So  far  the  crushing  returns  for  last  month  show  no 
falling  off,  the  exodus  of  miners  not  having  made  much 
difterence  as  yet.  Just  at  the  start  there  was  a  little 
bidding  for  some  of  the  leading  Rhodesian  shares,  but 
the  movement  was  short  lived.  "  Westralians "  also 
started  well,  Adelaide  sending  a  steady  stream  of  buy- 
ing orders,  which  were  backed  by  a  certain  amount  of 
Continental  support.  Great  Boulders  shot  up  to  the 
record  price  of  39s.,  and  a  few  "  bears  "  being  caught 
short  of  Ivanhoe  resulted  in  the  price  being  hoisted  to 
iy\.  Horseshoes  also  ro.se  to  16J,  and  one  or  two  others 
gamed  atrifle,  the  market  generally  feeling  relieved  when 
the  worst  was  known,  and  the  two  or  three  failures  that 
were  known  to  be  imminent  were  announced  and  done 
with.  There  was  a  sudden  change  in  the  market  con- 
ditions on  Tuesday,  all-round  selling  from  every  quarter 
being  the  order  of  the  day,  and  right  up  to  the  close 
the  tone  has  been  steadily  getting  weaker.  Lake  Views 
fell  from  24y'^  to  20§,  what  with  the  unwieldy  "  bull  " 
account  and  certain  vague  rumours  to  the  effect  that  a 
considerable  falling  oft"  will  be  disclosed  in  the  August 
return,  and  the  closing  prices  all  round  are  near  about 
the  worst  of  the  week.  In  copper  shares  Tintos  were 
steadily  absorbed  by  FVench  operators  on  dividend  fore- 
casts of  a  particularly  rosy  sort,  and  the  strength  of  the 
metal  market  was  not  lost  sight  of  ;  consequently,  by 
the  middle  of  the  week  Tintos  were  standing  at  47yV- 
In  the  general  collapse  on  Thursday  the  price  fell  below 
46,  and  the  Mount  Lyell  group  followed  suit.  North 
Lyells  falling  flat  on  talk  of  new  capital  requirements. 
Miscellaneous  shares  are  dull  and  featureless. 


Here  is  a  consolatory  fact  for  British  merchants.  We  get  it  in 
the  report  of  her  Majesty's  Consul-General  for  Hushire.  A  German 
firm  that  competed  for  trade  in  the  Persian  Gulf  found  so  little 
success  that  it  had  to  go  into  liquidation.  Is  the  German  spell 
broken,  then  ?  Better  not  trust  to  that  just  yet.  The  same  consul, 
however,  suggests  another  terror  for  English  commercial  men. 
He  sees  a  sinister  portent  in  the  fact  that  Dutchmen  can  sell  goods 
more  cheaply  while  paying  higher  freight  and  extra  charges  when 
they  have  to  tranship  to  British  vessels. 
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WELSBACH    STREET    LAMPS. 

We  cut  the  following  from  the  Mnuicipal  Joiinial  t-  London. 
It  will  be  found  inteiesting  by  stockholders  in  the  Wtlsbach  Incan- 
-desctiit  Company.  Like  the  writer  of  the  article,  we  were  surprised 
to  find  that  so  many  towns  had  adopted  the  incandescent  gas  lamp 
for  their  streets.  Apparently  the  saving  in  cost  is  cither  nil  or  un- 
important, but  tlie  light  is  much  superior  to  that  from  the  old- 
fashioned  burners  : — 

"  We  have  all  been  so  keen  on  electric  lighting  lately  that 
•developments  of  the  old  system  have  been  somewhat  overlooked. 
To  many  people  engaged  in  active  municipal  work  the  results  of 
•our  inquiry  into  the  working  of  incandescent  gas  lighting  for  public 
purposes  must  have  come  as  a  surprise.  We  C(mfess  it  has  surprised 
•ourselves.  With  all  the  growth  of  electric  lighting  there  has  been 
.at  tlie  same  time  such  a  growth  of  the  other  system  as  leads  to  the 
belief  that  it  is  becoming  a  conquering  competitor.  The  most  sur- 
prising thing  is  to  find  municipalities,  having  their  own  electricity 
works,  adopting  the  newer  gas  system  for  street  lighting.  Liverpool 
is  the  striking  example.  Although  it  has  an  electricity  supply  of  its  own, 
it  has  yet  lighted  one-third  of  the  public  streets  by  meai's  of  incandes- 
■ccnt  gas.  This  is  all  the  more  remarkable  because  of  the  fact  that  the 
•Corporation  has  to  buy  gas  from  ,i  company  at  2s.  6d.  per  thousand, 
while  electricity  from  the  municipal  works  can  be  had  for  2d. 
per  unit. 

"  So  satisfied  is  the  Corporation  with  the  incandescent  gas  light- 
ing that  it  has  decided  to  apply  it  over  nearly  the  whole  city.  What 
Liverpool  is  doing,  other  towns  are  doing,  notably  Leicester  and 
Whitby.  In  many  towns  no  other  system  but  that  of  incandescent 
gas  is  used.  We  findtliis  the  case  in  Ipswich,  Winchester,  Ramsgate, 
Southend,  Harwich,  Bu.\ton,  Wells,  Maidstone,  East  Grinstead,  and 
Esher.  From  the  last-named  place  comes  the  added  information 
that  the  comments  of  the  residents  on  the  new  street  lighting  are 
very  favourable.  Further  we  find  towns  like  Huddersfield  and 
ilarwich  almost  entirely  lighted  by  incandescent  gas.  In  London 
we  are  promised  the  system  over  an  extensive  area.  South  of  the 
Thames  Mr.  Livesey  boldly  proposes,  by  means  of  the  Welsbach 
system,  to  give  about  three  or  four  times  the  amount  of  light  in  the 
public  thoroughfares  for  a  smaller  outlay  than  the  local  authorities 
are  paying  at  present. 

"  The  one  drawl^ack  to  incandescent  gas  lighting  for  public 
thoroughfares  lies  in  trouble  with  the  mantles.  This  is  the  only 
cause  of  complaint  which  our  returns  show.  Wind  and  vibration 
are  set  down  as  the  enemy  of  the  system.  But  improvements  have 
been  made  with  the  mantle  of  such  a  nature  that,  given  a  proper 
lantern,  all  trouble  ceases.  The  lamps  can  be  made  to  stand  the 
test  of  the  wind  of  a  sea-storm  as  they  do  at  Ramsgate,  or  of  the 
vibration  of  tral'fic  in  crowded  streets  as  they  do  at  Liverpool.  One 
thing  seems  to  be  clearly  established  by  our  inquiry,  and  that  is 
that  incandescent  gas  lighting  is  of  very  little  use  in  the  old  lanterns. 
Liverpool's  experience  proves  this  fact  conclusively.  It  was  not 
until  Mr.  Bellamy,  the  city's  lighting  engineer,  overcame  this  diffi- 
culty that  the  new  system  began  to  be  so  extensively  used  in 
Liverpool.  He.  designed  a  lamp  which  not  only  protects  the 
Welsbach  fittings  from  the  effects  of  wind  or  vibration,  but  also 
•dispenses  entirely  with  the  by-pass,  and  enables  the  lamp  to  be 
lighted  by  the  ordinary  lamp-Iighter's  pole." 


NEXT    WEEK'S    MEETINGS. 

MONLi.W,  SEITEMIIEK    II. 
Guest's  Gold  Mine     Winchester  Home,  noon. 


Prices  of  Un-quoted  Securities. — The  following  quotations 
•cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal  : — Callard,  Stewart  &  Watt,  l^,  2 J  ;  Wm.  Cory 
.&  Sons  Ord.,  72,  8J  ;  George  Newnes  Ord.,  i-f^,  i{]r  ;  Cham- 
pagne Freres,  i|,  ij  ;  John  Loveys,  l-^^,  i|J  ;  Do.  Pref. 
*iVi  I A  ;  Julias  Kolez,  ii'>,,,  ij",,  ;  Home  &  Col.  Stores  Ord. 
^i.  3t  I  Do.  "  A "  Ord.,  5,  6  ;  Fiuancial  Times,  2j,  2j  ; 
Fiiuincial  Times  Pref.,  i,  ij  ;  Fuller's  Sweets,  i|,  i|;  Gaiety, 
li,  ij  ;  Oxford,  6\,  7;  Palace,  i\,  ij;  Tivoli,  9,  11; 
Noakes  Ord.  New,  i|,  2J  ;  Brit.  Non-Flammable  Wood,  i\,  ig  ; 
Wireless  Telegraphy,  5J,  5}  ;  Suez  Canal  £.z$  p.c.  Obs.,  23J,  244  ; 
Jones  Dickinson,  {J,  i.^„  ;  Jones  Dickinson  Pref.,  H,  l-^j  ; 
Pearson's  Fire  Alarm,  ij,  ij  ;  Pekin  Syndicate,  7^,  8^  ;  Pekin 
Syndicate  Founders,  10,  20  ;  Maples,  25,  3  ;  Maples  Pref., 
l/oi  li°o  ;  Maples  "B"  Deb.,  Ill,  113  ;  Harrod's  Stores  Founders, 
2|,  3!t ;  Sulphides  Corporation,  I,  g  ;  Sulphides  Corporation  Pref., 
tSi  li's  i  Frederick  Hotels  Pref.,  4  dis.  J  pm. ;  Lewis  &  AUenby's 
Debs.,  99,  101  ;  Sunlight  Incandescent,  los.,  12s. ;  Cuban 
Central  Railways,  T,  J  pm.  ;  Yorkshire  Dyers,  i^V,  i/,,  ;  Do. 
Pref.,  Ii'o,  I'j  ;  Sulphides  Reduction,  I  J,  2;  British  Charrier  Wood 
Carving,  -j'j,  1^,  pm.  ;  Roumanian  Oil  Trust,  J,  I  ;  Roumanian  Oil 
Trust  Pref.,  J,  i  ;  .\nglo-Russian  Oil,  I  j,  2. 

According  to  Stiihbs'  Weekly  Gazette,  the  number  of  failures  in 
England  and  Wales  gazetted  during  the  week  ended  September  2 
was  117.  The  number  in  the  corresponding  week  of  last  year 
was  127,  showing  a  decrease  of  10.  The  number  of  bills  of  sale 
in  England  and  Wales  registered  at  the  Queen's  Bench  for  the 
week  was  120.  The  nutnber  in  the  corresponding  week  of  last 
ye.ar  was  123.  The  receiving  orders  g.azetted  number  65,  show- 
ing an  increase  of  2,  and  the  number  of  registered  deeds  of 
arrangement  was  52,  a  decrease  of  12.  In  Ireland  there  were  50 
judgments  registereil,  an  increase  of  5  ;  bills  of  sale  4,  showing  a 
decrease  of  2  ;  bankruptcies  gazetted  were  i  ;  and  the  registered 
deeds  of  arrangement  4,  a  decrease  of  3.  The  Scotch  returns  show 
15  recorded  protests,  a  decrease  of  9,  and  15  failures,  being  an 
incrcasi  of  4. 

The  Clydebank  Shipbuilding  Company,  Glasgow,  notify  that  their 
business  has  been  finally  purchased  by  John  Brown  &  Co.,  Limited, 
.Shel'tield,  and  that  the  Clydebank  firm  will  henceforth  be  known  as 
John  Brown  &  Co.,  Limited. 


Hannan's  100  Acres  ..  

Oystermouth    and    District    Water- 
works   


I  p.m. 


Swansea,  1 1  xm. 


Tuesday,  Sei-temuf.k  12. 

Commercial  Bank  of  Scotland        ...  Edinl)urgh,  noon. 

Credo  Gold  Mines      ■Winchester  House,  2.J0  p.m. 

Gwendraeth  Valleys  Kailway  ...  Manchester,  12.30  p.m. 

Sheffield  United  Gas  I-ight Sheffield,  3  p.m. 

Smith's  Dock  Company        Newcastle-on-Tyne,  noon- 
Tramways  Union       Winchester  House,  noon. 

WEDXKSDAY,  SEPTESlnER   1 3. 

Eyemouth  Railway Edinburgh,  4  p.m. 

London  Prospecting 4.  Tokenhouse-buildings,  11  a.m. 

Steel  Company  of  Scotland Glasgow,  noon. 

THURSDAY,  September  14. 

London  Klondj'ke    Development 

Svndicate Winchester  House,  noon, 

Sniedley'a  Hydropathic        Matlock,  3  p.m. 

Friday,  Seitember  15. 
Armstrong  Pioneer  Syndicate        ...     Winchester  Hou»e,  noon. 

Reckitt  &  Sons  Hull,  noon. 

Sligo,  Leitrim,  and  Northern  Coun- 
ties Railway  Dublin,  noon. 

Tendring  Hundred  Waterworks    ...     3,  Bloomsbury-street,  W.C.,  3. 

Saturuay,  September  16. 
Buoyant    Clothing      Syndicate 
(Bickley's  Patents)  „. 


Winchester  House,  1 1  am. 


NOTICES. 

Messrs.  Uiclcs  S:  Southcomtw  have  removed  to  163,  Strand. 

The  Ooregum  Gold  Mining  Company  of  India,  Limited,  have  sold  Che  gold 
obtained  in  July  for  ;tr8,S63  t7s.  ad. 

In  order  that  shareholders  in  the  Hannan's  Proprietary  Development  Coopany, 
Limited,  may  secure  their  right  to  an  allotment  of  shares  in  the  "Oroya  East 
(Hannan's)  Gold  Mine,  Limited,"  it  is  neces<ar>-  that  applicalioon  lie  seat  to  the 
bankers  ot  the  company,  the  Commercial  Bank  01  Scotland,  Limited,  6a,  Lombani- 
street,  E.G.,  on  or  before  the  8th  inst. 

Messrs.  Klcinwort,  Sons  «  Co.,  ao,  Fenchurcb-ttreet,  E.C.,  acting  as  agents  for 
the  Se.-iboard  National  Bank  of  New  'i'oik,  depositories  for  the  Phdadelphia  Com- 
mittee of  Reorganisation  of  the  Kansas  City,  Pittsburg,  and  Golf  Railraad, 
request  the  deposit  with  them  of  the  securities  of  the  said  railroad  oompmiy  not 
Liter  tlian  September  20. 

The  directors  of  the  Quebec  Central  Railway  Company  announce  that  the 
majority  of  tlie  5  per  cent,  prior  lien  bonds  have  been  exchanged  for  the  new  4 
per  cent,  debenture  stock,  and  that  Friday,  a9th  inst.,  will  be  the  last  day  upon 
which  unexchanged  Ijonds  will  be  received  on  the  terms  set  forth  in  the  circiuais 
dated  May  18  and  June  9  last ;  the  cash  bonus  of  jCi  per  cent,  mentioned 
therein  will  then  be  reduced. 

On  and  after  Octo'-ier  a  the  fees  charged  for  share  warranu  to  bearer  wUl  be 
raised  to  is.  per  warrant  by  the  following  companies : — Rand  Mines,  Limited  ; 
Crown  Deep,  Limited  ;  Jumpers  Deep,  Limited  j  Ferreira  Deep,  Limited  ;  Lang- 
laagte  Deep,  Limited  ;  (Jeldcnhuis  Deep,  Limited ;  Nourse  Deep,  Limited  ;  Glen 
Deep,  Limited  ;  and  Rose  Deep,  Limited. 

A  branch  of  the  Bank  of  Australasia  has  been  opened  at  Richmond,  OueensUnd. 

Messrs.  J.  Henry  Schroder  &  Co.  announce  that  they  are  prepared  to  deliver 
definitive  bonds  of  the  issue  of  ;Cr.oo'>,ooo  5  per  cent,  bonds  of  1899  of  the  State  of 
San  Paulo  (Republic  of  the  United  States  of  Brazil)  in  exchange  for  foUypaid 
scrip. 

Messrs.  Sptyer  Brothers  announce  the  numbers  of  seventy  5  per  cent,  ant  moitgaga 
bonds  of  the  Canada  Central  Railway,  amounting  to  j£i3,40o,  which  have  bvendzBwn 
for  payment  at  theiate  of  ;ti05  for  ;Cio^  bond  on  October  a. 

The  De  Beers  Consolidated  Mines,  Limited,  announces  the  numbers  of  1*7  BlUt- 
fontein  obligations,  amounting  to  ^£16,700,  which  have  been  drawn  for  payment  at 
par  on  October  2. 

The  directors  of  the  Quebec  Central  Railway  Company  notify  that  a  maionty  cl 
the  5  per  cent,  prior  hen  bonds  have  been  exchanged  for  the  new  4  per  cent,  de- 
benture stock,  and  that  Friday,  29th  inst.,  will  be  the  last  day  upon  which  onex- 
changed  bonds  will  he  received  at  the  terms  set  forth  in  the  circulars  dated  May  iS 
and  June  9  last ;  the  cash  bonus  of  £3  per  cent.,  mentioned  therein  will  then  ba 
reduced. 


.•\ccording  to  the  monthly  statement  of  the  receipts  of  the 
Caisse  of  the  Egyptian  Public  Debt,  the  amount  encashed  last 
month  for  the  unified  debt  was  /^Ka^fi.ooo  and  for  the  preference 
debt  ;£E63,ooo.  The  amounts  encashed  since  payment  of  the  last 
coupons  are  £;Ei,oi9,CKX)  and  ;f £379,000  respectively. 

The  Treasury  returns  for  August  show  that  the  revenue  of 
Queensland  amounted  to  ;f  338,000,  as  compared  with  ;f  289,000  in 
the  corresponding  month  of  last  year.  The  expenditure  amounted 
to  ;^228,ooo,  against  ;f 207,000  in  August,  1898.  The  cxtxss  o£ 
revenue  over  expenditure  during  July  and  August  was  ;t'255.oo<'- 

Between  .•\pril  i  and  the  2nd  inst.  the  total  receipts  info  the  Ex- 
chequer amounted  to  £"42,188,600,  compared  with  ;f 39,510,71 1  in 
the  corresponding  period  of  the  last  tinaiicial  year  ;  and  the  expen- 
diture to  i:44,404,s78,  as  against  i;43,44(>.458.  On  Saturday  last  the 
Bank  bal.Tnces  stood  at  ;£3,703,975.  On  the  same  day  last  year  they 
were  £'3,428,711. 

This  week  s  issue  of  The  Svirn  ami  Shi/fing  contains  an  arfide 
descriptive  of  the  new  White  Star  liner  tV(-.iH/t,  profusely  Uha- 
trated  with  hali-page  photo-process  blocks  of  the  saloons,  smofcing 
rooms,  library,  staircase,  citbins,  &c  We  understand  the  tntefior 
photographs  from  which  these  illustrations  are  reproduced  were 
apecially  taken  for  our  contemporary,  .ind  are  the  first  view*  to 
sppear  in  any  journal. 

The  Western  Australian  rewnuc  for  -August  amounted  to 
£236,273,  showing  an  increase  of  ;fi8,ooo  as  compared  with 
.A.ugust,  1898,  and  of  ;f 65,500  as  compared  with  last  month. 

The  gold  exports  from  New  ZeaUitd  for  August  last  amounted  to 
318,531  oz.,  of  the  \-alue  of  £143465,  against  i^A^6  oi^  \-alue 
1^133,522  in  the  corresponding  month  oJ  last  year. 
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September  9,  1899, 


DIVIDENDS    ANNOUNCED. 

BANKS. 

Bank  of  Australasia. — Dividend  for  the  half-year  to  April  lo  last  of  ;Ci  8s.  per 
share,  being  at  the  rate  of  lo  per  cent,  per  annum.  jCfo,262  carried  forward  to  next 
account. 

British  Bank  of  South  America. — Dividend  on  account  of  3  per  cent.,  pay- 
able on  22nd  inst. 

Ulster  Bank. — Dividend  at  the  rate  of  18  per  cent,  per  annum  and  a  bonus  at 
the  rate  of  2  per  cent,  per  annum  for  the  past  half-year,  payable  on  and  after  the 
15th  inst. 

GAS. 

British  Gas  ]-icht  Co. — Dividend  at  the  rate  of  10  per  cent  per  annum  for  the 
half-year  ended  June  30. 

INSURANCE. 
Atlas  Assurance  Co.— Interim  dividend  of  5s.  per  share,  payable  28th  inst. 
Indemnity  Mutual  Marinu  Assurance  —Interim  dividend  of  6s.  per  share. 

IRON  AND  COAL. 

Pearson  &  Knowles'  Iron  and  Coal  Co. — Dividend  of  5  per  cent,  for  the 
year  ended  June  30  on  the  ordinary  shares  after  adding  ^£10,000  to  reserve  fund, 
;£i5,ooo  to  depreciation,  and  carrying  forward  a  balance  of  ,^7,626. 

MINES. 

Durban  Roodepoort  Gold  Mini  no. —Interim  dividend  of  5s,  per  share,  25  per 
cent. 

Mountain  Copper. — Interim  dividend  of  9s.  per  share  for  the  half-year  ended 
June  30,  being  at  the  rate  of  18  per  cent,  per  annum. 

North  Boulder  Gold. — Interim  dividend  of  is.  per  share  of  los.,  payable  on 
October  7. 

RAILWAYS. 

Caledonian  Railway  Co. — Dividend  on  the  ordinary  stocic  at  the  rate  of4j 
per  cent,  per  annum,  carrying  forward  about  ^14,000. 

Central  Argentine. — Interim  dividend  of  2^  per  cent,  for  the  six  months  ended 
June  3c,  on  the  paid-up  capital.     ;£io(,359  carried  forward. 

Glasgow  AND  South-Western. — Dividend  for  the  past  half-ye.ir  at  the  rate  of 
5  per  cent,  per  annum  on  the  ordinary  stock,  being  at  the  rate  of  2^  per  cent,  per 
annum  on  both  the  preferred  and  deferred  ordinary  stock  ;  ;66,374  carried  forward. 

Nottingham  Suhukpan. — Balance  for  the  half-year  available  for  dividend  is 
^^4,484,  allowing  of  usual  dividend  of  3^  per  cent,  per  annum  for  the  half-year,  and 
leaving  ^£109  to  be  carried  forward. 

SHIPPING. 
China    Mutual    Steam    Navigation.— Interim  dividend  on  the  preference 
shares  at  the  rate  of  6  per  cent,  per  annum  for  the  six  month*  ended  June  30. 

TRUST. 
General  and  Commercial  Investment  Trust.— Interim  dividend  at  the  rate 
of  5  per  cent,  per  annum  on  the  preferred  stock  for  the  half-year  ended  August  31, 
payable  27th  inst. 

WATERWORKS. 
Broken  Hill    Water  Supply.- Dividend  No.    26,  of  6d.  the    share,   and    a 
bonus  of  3d.,  payable  October  2. 
Louth  (Lincs.)  Water  Co.— Dividend  of  2^  per  cent,  for  the  past  year. 

MISCELLANEOUS 

Barnum  &  Bailey.- Dividend  of  2s.  per  share,  payable  on  October  9,  for  the 
half-year  ending  on  that  date. 

Commercial  Cable  Co.— Quarterly  dividend  of  1}  per  cent,  on  the  capital  stock, 
payable  on  October  2. 

Dairy  Supply  Co.— Interim  dividend  of  6s.  per  share. 

Davis  &  Timmins. — Dividend  on  the  preference  shares  for  the  period  ended 
June  30  at  the  rate  of  6  per  cent,  per  annum,  payable  on  the  jsth  inst. 

Lincoln  Waggon  and  Engine  Co.— Interim  dividend  at  the  rate  of  5  per 
cent. 

Linotype  Co.— Interim  dividend  on  the  deferred  ordinary  shares  at  the  rate  of 
8  per  cent,  per  annum  for  the  six  months  ended  June  30. 


MINING     RETURNS    FOR    AUGUST. 

Angelo.— Tons  crushed,  15,128  ;  ounces  recovered  from  mill,  7,080  ;  tons  treated 
by  cyanide,  10,584  ;  ounces  recovered,  4,574.     Total,  11,654  oz. 

Associated  Tamworth. — Crushed  no  tons,  for  73  oz.  gold 

Austral  Gold  Explorers. — Imperial  Reward— 70  tons  crushed  for  a  yield  of 
x6o  oz. 

Balaghat. — 1,030  tons  of  quartz  produced  616  oz. ;  1,200  tons  of  tailings  (cyanide 
process)  produced  105  oz.     Total  production  for  month,  721  oz.  of  gold. 

Bavley's  United. — Battery  has  treated  2,131  tons  of  ore,  producing  2,914 
02.  gold.     Cyanide  plant  has  treated  1,642  tons  of  tailings,  producing  338  oz.  gold. 

Brilliant  Block.— Cyanide  works— value  of  the  bullion  return  for  the  month  is 

;£620. 

Burma  Ruby.— 77,000  loads  washed,  producing  rubies  valued  at  Rs.  1,34,000. 
Royalties  for  the  month,  Rs.  16,000. 

Cassei.  Coal. — Output  for  month  : — 10,735  tons. 

Cecil  Syndicate. — 41c  tons  crushed  for  435  oz.  gold. 

Central  and  West  Bouldbr.— Crushed,  1,535  tons,  yielding  1,151  oz.  ;  19 
tons  concentrates,  14  dwt.  per  ton  ;  tailings,  3  dwt.  per  ton. 

Champion  Reef.— 8,055  tons  of  stone  produced  11,649  oz..  2,260  tons  of  tailings 
produced  463  oz.,  8,829  tons  of  tailings  (cyanide  process;  produced  1,618  oz.  Total 
production  for  month,  13,730  oz.  of  gold. 

Coromandel. — 1,300  tons  of  stone  produced  251  oz. ;  slags,  25  oz.  ;  1,300  tons  of 
tailings  (cyanide  process)  produced  31  oz.     Total  production,  307  oz.  of  gold. 

Cumberland  Niagara  Gold  Mines.— 1,170  tons  of  quartz  crushed,  producing 
640  oz. 

Day  Dawn  Block  and  Wyndham.— Return  from  mines  in  Charters  Towers, 
Queensland,  for  four  weeks  ended  September  2  : — PVom  the  battery,  2,940  tons  of 
quartz  for  a  yield  of  1,744  oz.  of  gold,  ;£6,2oo  ;  from  the  cyanide  works,  2,709  tons 
of  tailings  for  bullion  worth  ;^2,2oo.     Total,  ;£8,4oo. 

Day  Dawn  P.C.  Gold.- Cyanide  works:— 4,080  tons  of  tailings  treated,  pro- 
duced bullion  to  the  estimated  value  of  jC3,267. 

Driefontein  Consolidated. — Tons  crushed,  15,126  ;  ounces  recovered  from 
mill,  4,742.  Tons  cyanided,  11,764  ;  ounces  recovered,  4,073.  Total  ounces  re- 
covered, 8,815. 

Durban  Roodepoort.— From  quartz  milled,  5,45+ oz.;  from  tailings  treated, 
1,511  oz. 

Eaglehawk  Consolidated. — 83  oz.  from  cyanide. 

East  Murchison  United. — Tons  of  ore  treated,  1,610;  ounces  of  gold  re- 
covered, 1,800. 

Field's  Find.— 976  tons  of  ore  crushed  yielded  717  oz.  gold. 

Frank  Smith  Diamond.— 3,300  loads  washed,  producing  183  carats. 

Geelong  Gold  Mining. — 1,974  tons  crushed,  yielding  i,o|6  oz.,  equivalent  to 
lo'ig  dwt.  per  ton. 

Geldenhuis  Estate.— Crushed,  19,133  tons;  obtained  from  mill,  7,335  oz.  of 
gold ;  from  concentrates  by  cyanide,  733  oz.  of  gold  ;  from  tailings  by  cyanide, 
=»S3S  oz.  of  gold  ;  from  slimes,  767  oz.  of  gold  ;  from  by-products,  88  oz.  of  gold. 
Total,  11,458  oz.  of  gold. 

Gibraltar  Consolidated. —Crushed,  2,475  tons  of  ore,  fora  yield  of  905  oz.  of 
retorted  gold  ;  28  tons  of  concentrates  produced,  containing,  as  per  assay  value, 
166  oz.;  extracted  from  tailings,  64  oz.;  total,  i,i35oz. 

Glynn's  Lydenburg.— Crushed,  2,076  tons,  producing  657  cz. ;  1,334  tons 
cyanided  for  507  oz.  ;  and  700  tons  slimes  treated  for  239  oz.     Total,  1,789  oz. 
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Golden  Horseshoe.— Crushed,  3,886  tons,  yielding  7,358  oz.  of  smelted  gold - 
1,728  tons  of  tailings  treated  by  cyanide,  yielding  1,897  oz.  of  gold  ;  weight  of  con- 
centrates, 15  tons  ;  assay  value,  looz.  per  ton.  Total  weight  of  gold  saved  (includ 
ing  concentrates),  9,405  oz. 

GOLDFIELDS  OF   SURIN  AM.  — OutpUt  for  the  month,  43  OZ.  of  gold. 

Golden  Blocks. — Crushed  102  tons,  obtained  408  oz.  gold. 

Grand  Central  Mining. — Crushed  5,904  tons  producmg  bullion  estimated  to 
realise  $41,400  ;  concentrates  estimated  to  reali.se  $22,900. 

Great  Boulder  Perseverance.  —  Bullion  return  :  —  1,700  tons  milled  for 
1,844  oz.  ;  cyanide  process,  1,435  tons  for  1,007  oz. ;  shipped  to  smelters,  270  tons — 
assay  value,  5  oz. 

Hall  Mines.— 4,115  tons  of  Silver  King  ore  from  company's  mine  and  52  tons  of 
purchased  ore  were  smelted,  containing  (from  Silver  King  ore)— 79  tons  copper, 
51,720  oz.  silver,  32  oz.  gold  ;  and  (from  purchased  ore,  &c.) — 9  tons  copper,  8,270  or. 
silver,  135  oz.  gold. 

Hannan's  Crcesus.— 200  tons,  yielding  i2t  oz.  gold. 

Hannan's  Oroya.— Treated  at  sulphide  mill,  2,439  tons  ore,  yielding  898  oz.  cS 
smelted  gold  ;  dispatched,  Fremantle,  100  tons  ore,  3  oz.  10  dwt.  per  too. 

Howell's  Consolidated.— Ore  crushed,  August  ji,  surface,  275  tons,  42  oz.  of 
gold  ;  from  the  mine,  3,070  tons,  963  oz.  of  gold  ;  realised,  £3,71^ ;  dust  hole,  49 
tons;  net  yield,  ;C256. 

Hyderabad  (Deccan).  —  Output  of  coal  from  the  Singarini  collieries  (or  four 
weeks  ended  August  12: — 36,478  tons  as  against  an  average  per  four  weeks  for  1898  of 
of  30,352  tons. 

Ivanhoe  Gold  Corporation. — Clean-up  for  August : — Crushed  4,503  tons  off 
ore,  yielding  6,365  oz.  of  gold  ;  assay  of  tailings,  9  dwt.  12  gr.  per  ton  ;  treated  by 
cyanide,  2,894  tons  of  sands,  yielding  1,710  oz.  of  gold,  and  3,040  tons  of  slimes, 
yielding  1,075  oz.  of  gold — total  yield,  9,150  oz. 

Jubilee,— Tons  crushed,  6,470  ;  ounces  from  tailings,  547  ;  ounces  from  mill, 
1,952  J  total,  2,499  oz. 

Kamfersdam. — 32,842  loads  of  ground  treated,  yielding  3,778  carats  of  diamonds. 

Koffyfontein. — Returns  for  August,  2,750  carats  diamonds. 

Lady  Charlotte  Gold  Mines.— Twenty-four  days,  658  tons,  585  sz. 

Le  Roi.— 5,017  tons  shipped  ;  2,473  oz.  gold  ;  5,300  oz.  silver  ;  68  tons  copper. 

Lisbon-Berlyn. — Ore  mined,  2,825  tons  ;  crushed,  2,825  tons  ;  treated  by  cyanide, 
2,900  tons  ;  fine  gold  recovered,  720  oz. 

Lyell  Tharsis.— Have  delivered  to  the  Mount  Lyell  Mining  and  Railway  Corn- 
any,  for  period  July  i  to  31,  2,721  tons  of  ore,  averaging  5^  per  cent,  copper,  which 
as  realised  ;£5,62i. 

Meyer  and  Charlton  Gold  Mining. — 9,970  tons  crushed  for  3,252  oz.,  and 
2,199  oz.  extracted  from  tailings.    Total,  9,228  oz. 

Mikado. — Crushed,  982  tons,  yielding  451  oz.  of  gold  ;  and  from  cyanide,  1,027 
tons,  yielding  324  oz.  of  bullion. 

Montana.— Gold,  2,420  oz.,  and  silver,  15,800  oz.,  obtained  from  4,200  tons  of 
ore  crushed  in  the  mills,  and  127,685  tons  of  tailings  from  the  dams  brought  und«i 
treatment. 

Mount  LvELL  Mining  and  Railway  Company.— From  July  27  to  August  23 
inclusive,  a  total  quantity  of  21,314  tons  of  ore  has  been  treated,  the  average  value  of 
the  ore  before  treatment  being  :— Copper,  3'46  per  cent.  ;  silver,  3"iooz.  per  ton  ;  gold, 
•09  oz.  pc  ton.  Tne  converters  produced  during  the  same  period  829  tons  of  blister 
copper,  containing  :— Copper,  820  tons  ;  silver,  64,520  oz.  ;  gold,  2,341  oz.  In  addi- 
tion there  has  been  treated  during  the  same  period  2,237  tons  of  purchased  ore. 

Mysore. — 8,400  tons  of  quartz  produced  12,899  oz.  of  gold  ;  cleanings,  95  oz.  ; 
4,610  tons  of  tailings,  cyanide  process,  produced  421  oz.     Total  ounces,  13,415. 

Mysore  West  and  Mysore- Wvnaad  Gold.— 423  oz.  from  1,500  tons  crushed. 

New  .Australian  Broken  Hill  Consols,— Fortnight's  output  of  rich  ore, 
3  cwt..  assaying  2,200  oz.  of  silver  to  the  ton. 

New  Comet.— Tons  crushed,  13,629;  ounces  recovered  from  mill,  4»J89  ;  tons 
treated  by  cyanide,  10,335  I  ounces  recovered  from  cyanide,  2,673,  lotal  number 
of  ounces  recovered,  6,862. 

New  CRa-:sus  Gold.— 2,271  oz.  from  8,214  tons,  battery  ;  663  oz.  from  5,600  tons, 
cyanide. 

New  Kleinfontein.— Crushed,  15,368  tons  for  4,975  oz. ;  10,479  tons  cyanided 
for  1,834  oz.     Total,  6,809  oz. 

Nine  Reefs.— 964  tons  crushed,  yielding  by  amalgamation  316  oz. ;  by  cyamde, 
113  oz.     Total,  429  oz.  gold. 

Norseman. — Crushed,  2,000  tons  ;  yield  of  bullion,  1,005  oz.  gold. 

Nundydroog, — 2,950  tons  of  quartz  produced  3,115  oz.  ;  4,670  tons  of  tailings, 
cyanide  process,  produced  564  oz.     Total  for  month.  3,679  oz.  of  gold. 

Ooregum.— 5,350  tons  of  fetone  produced  4,189  oz.  ;  4,056  tons  of  tailings  pro- 
duced 594  oz.  ;  4,108  tons  of  tailings  (cyanide  process)  produced  770  oz.  Total 
production  for  the  month,  5,553  oz.  of  gold. 

Ottos  Kopje  Diamond  Mines.— During  the  week  ended  September  7,  6,517 
loads  were  washed,  producing  152  carats  of  diamonds. 

Peak  Hill  Goldfield.— 845  tons,  2,581  oz.  of  smelted  gold. 

Pestakhna.— 235  tons  of  ore  produced  116  oz.  ;  255  tons  tailings  concentrates. 
(cyanide),  produced  223  oz.     Total,  339  oz.  gold. 

pRoiiRESS  Mines  of  New  Zealand.— 4,158  tons  crushed,  yielding  bullion  estt- 
mated  to  realise  ^7,010. 

Raff's  Great  Western  G.  M.— Crushed,  400  tons  for  124  oz. 

Salisbury. — Last  month's  crushing  yielded  2,110  oz. 

Sao  Dento  Gold  Mines.— gio  tons  treated  for  515  oz. 

Sheba  Gold.— 11, c<x3  tons  of  ore,  2,703  oz. ;  6,050  tons  of  tailings,  1,6  jo  oz. ;  149 
tons  of  concentrates,  1,01402.;  4,150  tons  of  shmes,  490  oz.     Total,  5,834  oz. 

Silknsing.— 833  tons,  492  oz.  gold,  value  ;^i,8oo. 

Smelting  Company  of  Australia.— During  August  the  following  shipments 
were  made  to  England  :— 93,275  oz.  dore  bullion,  conuining  23,275  oz.  gold  and 
70.000  oz.  silver  ;  also  250  tons  of  copper  matte,  containing  2c8  oz.  gold,  25,000  oz. 
silver,  and  127  tons  copper. 

Stanhoi'E  Gold. — Last  month's  crushing  yielded  947  oz. 

United  Ivy  Reef.— 770  oz.  from  1,300  tons  crushed. 

Victory  (Charters  1  uweks). — Crushed  306  tons  for  545  oz. 

Waihi  Silverton. — 1,075  tons,  value  ^1,772. 

Wemmer  Gold  Mining.- Crushed,  8,530  tons,  yielding  5, 47^  oz.  ;  5,000  tons- 
cyanided  for  1,040  oz.  ;  concentrates,  240  tons  caught,  assaying  110  dwt.  per  ton. 
Total,  7,830  oz. 

Worcester  Exploration  and  Gold. — 2,107  oz. 


Messrs.  Glyn,  Mills,  Currie  &  Co.  have  received  advice  by  cable  from  the  London- 
and  River  Plate  Bank  at  Montevideo  announcing  ihe  de.spatch  by  mail  of  a  remit- 
tance amounting  to  ^£3,800  for  the  service  of  the  Uruguay  5  per  cent.  Loan  of  1896. 

The  Stock  Exchange  will  be  closed  to-day. 

Tne  Council  of  Foreign  Bondholders  have  received  advices  fromthe  Banco  Mer- 
cantil  del  Paraguay,  the  agents  of  the  bondholders  at  Asuncion,  remitting  the  instal- 
ment of  the  debt  service,  due  on  August  I,  paid  by  the  Government  for  account  of 
the  coupon  payable  on  January  i,  1900. 

Messrs.  N.  M.  Rothschild  &:  Sons  announce  that,  under  the  operation  of  the  sink- 
ing fund,  bonds  of  the  Chilian  4^  per  cent,  loan  of  1S95,  amounting  to  ;£i5,ooo 
nominal  capital,  have  been  purchased. 

The  numbers  are  published  of  the  5  per  cent,  debenture  bonds  of  ;£roo  each  (second 
series)  of  the  Cantareira  Water  Supply  and  Drainage  Company  of  the  City  of  Sao 
Paulo,  drawn  for  payment  at  the  British  Bank  of  South  America  on  October  2. 

The  business  of  Williams  Deacon  and  Manchester  and  Salford  Bank,  Limited, 
Marylebone  branch,  has  been  transferred  to  permanent  premises  in  the  Hotel  Great 
Central,  Marylebone-road,  N.W. 


The  Commission  appointed  at  Buenos  Ayres  for  the  revision  of 
the  tariff  values  of  the  Custom  House  is  accused  of  having  raised 
the  valuation  of  nearly  all  articles  competing  with  native  manufac- 
tures, especially  woollen  goods.  The  principal  merchants  have 
signed  a  petition  praying  for  a  reconsideration  of  the  valuatians 
proposed. 


September  9,  1899. 


Zhc  Jnvcstors*  IRevfew. 
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TRAMWAY  AND  OMNIBUS  RECEIPTS. 

HOME. 


Name. 


Peiiod. 


Ending. 


Belfant  Street  ... 

Birmtnxham  and 
Midland 

Birmingham  City 

BlesKin^jton  and 
Poulaphouca     . 

Bristol  Tramways 
and  Carriage     .... 

Burnley  and  District, 

Bury,  Rochdale,  and 
Oldham 

Croydon 

Dublin  and  Bles. 
sington    

Dublm  and  I.ucan  . . 

Dublin  United .. 

Edinburgh  and  Dis- 
trict   

Edinburt^h  Street     . . 

Gateshead  and  Dis- 
trict   

Glasgow 

Harrow  •  road  and 
Paddington   ... 

Left  Bridge  and 
Leyton    

Lonffon  General 
Omnibus    

London  Road  Car  . . 

London  Southern    . . 

Provincial 

Rossend.ile  Valley  . . 

South  London  }   

South  StafTotdshire.. 

Wigan  and  District. . 

Woolwich  and  South 
East  London . . . 


Week 


Month 
Week 


Amoun  . 


Increase 
or  De- 
crease 
on 
1898. 


Weekl 

or 
Months, 


Agjeregate  to 
Dace. 


Sept.  9 


Aug. 

Sept.    a 


£ 

745 

4i35> 

3» 

3,498 
405 

964 

356 


>.535 
707 

968 
3.".'9 

304 

985 

91,856 
6,775 

555 
3,392 

■71 
1,596 

7t8 

33" 

496 


£ 

+  148 

+  54 
+534 


+3'7 
+  63 

+  80 

-73 

-3 

+  9 

+  159 

+  63 

+  76 

-28 
+  >54 

+  14 

+  71 

+75- 
+  6o3 

-62 

+239 

+  8 

-58 
+  119 


+  >5 


t 

9 
9 

35 
t 

t 
9 

9 

9 

9 
t 
9 
9 
t 
t 


Amount. 


Inc.  or 
Dec 

00  1898 


£ 

94,064 

6,864 
40,105 

369 


3.730 
9,051 


1,574 
S71 

4»i7»3 

89,007 
7,484 


38,950 

3,944 

9,916 

919,843 
7',437 

5,6*5 
33,99' 

1,790 
>5,4'8 
93,118 
19,852 

5,132 


£ 

+963 

+698 
+  5,059 

+  30 


+444 

+  666 
-43 

-59 

+  11 

+  1,589 

+  ".43' 

+  850 


+  1,354 

+  1.9 

+  1,168 

+  15,818 

+  8,6:7 

—390 

+4-365 

+  101 

-■47 
+  1,300 

+  937 
+  304 


t  From  July  u       t  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo-Argentine 

Barcelona 

Barcelona,  Ensancbe 

y  Gracia    

Bordeaux  

Brazilian  Street    .... 

Brisbane     

British        Columbia 

Electric 

Do.    net    

Buenos    Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New.. 

Calais 

Calcutta 

C'rth'K"na&  Henerias 

Gothenburg 

Lomb.-irdy  Road  .... 
Lynn  and  Boston    . . 

Do.     net    

Twin  City  Rapid.... 

Oo.  Net    


£ 

£ 

£ 

Week 

Aug.    7 

4,937 

+  926 

166,491 

»> 

Sept.    3 

3,102 

+  849 

55,575 

t»      3 

272 

—  21 

« 

9,55' 

May  12 

„   3,355 

+48 

* 

39,793 

Month 

R-  45974 

-4.934 

— 

^ 

Week 

July  19 

1,381 

+439 

— 

54,'9' 

Month 

May  12 

$30,729 

+$■0493 

t 

$305,151 
$97,40-, 

11 

,, 

$10,391 

+$4,958 

t 

Week 

Aug.    6 

2,231 

+  1,093 

« 

66,2(5 

June 

$28,231 

+  $5.30t 

t 



Month 

$56,986 

-$981 

$377,639 

Week 

Sept.  3 

231 

+9 

9 

1,827 

„ 

,.      3 

1,351 

-167 

9 

",955 

Month 

Aug. 

5,7°- 

+  1,894 

8 

41,42c 

Week 

,,       3« 

4" 

+  19 

— 

Month 

ikiar. 

■.396 

+  171 

« 

9,337 

$i°9,35<; 

f$3,879 

« 

1639,483 

,, 

$44,773 

+■$1,926 

i 

8925,074 

July 

$335,389 
$131,073 

+  $28873 

6 

$'376745 

*t 

,, 

-f$iioi9 

6 

$719,54' 

£ 

+  3',S07 
+  14,540 

+  1,137 
+  1,358 


+  31,161 

+  $85,170 

-  $'t,543 

+  14' 

-950 

+  4,977 

+  913 

+♦17,355 

+  $8,691 

+  $175194 
t- $'03737 


•  From  January  i. 
I  From  .\pril  15, 1897. 


t  From  April  t,  1898. 
i  From  October  i,  1898. 


RAILWAY    TRAFFIC    RETURNS. 
Foreign. 

Alac.oas  Rau-wav. — Traffic  receipts  for  month  of  July,  34,573  milreis  ;  de- 
crease, 1,671  milreis. 

Alcov  a.<d  Gandia  Raii-way  and  Harbour  Company.— Traffic  for  week 
ending  Sep.  2,  Ps.  9,000;  increase,  Ps.  1,400.  Aggregate  from  January  i, 
Ps.  458,700;  increase,  Ps.  152,550. 

Al.tiKciKAS  (Gikkai.tar).— Traffic  receipts  for  week  ended  August  26,  Ps.  37,277; 
decrease,  Ps.  1,573.     Aggregate  from  July  1,  Ps.  293,101  ;  increase,  Ps.  3,006. 

.•\ssam-Bhni;ai.  Railway  (Chittagong  Section"). — Traffic  receipts  for  the 
week  ended  Aug.  5,  Rs.  18,890;  decrease,  Rs.  3,321.  Aggregate  from  July  i, 
Rs.  113,366;  decre.lse,  Rs.  5,080. 

Assam  Railways  ani,  Trai>in<;.— Traffic  receipts  for  four  weeks  ended  August 
26,  R».  63,491  ;  decrease,  Rs.  6,047.  Total  for  seven  months,  Rs.  5,43,983 ;  in- 
crease, Rs.  2,465. 

Bengal  Cintrau  Railway.— Traffic  receipts  for  week  ending  August  12, 
Rs.  19.658;  increase,  Rs.  5,996.  Aggregate  from  July  i,  Rs.  117,069;  increase, 
Rs.  21,660. 

Bknc^ai.  Dooars  Railway.— Traffic  receipts  from  July  t  to  .August  ts,  Rs.  28,560 ; 
decre.-isc,  Rs.  9,593. 

Uii  iiAo  RivKR  AND  Cantabrian  RAILWAY.  -Traffic  receipts  for  month  of 
August,  j£i  1,050  ;  increase,  ;£i,503.  Aggregate  for  eight  months,  ;(;83,837  ;  increase, 
;£9.339. 

BuKNos  Ayrks,  Knsenada.  and  South  Coast  Railway. — Traffic  receipts  foi 
week  ending  September.  3,  ;C268 ;  increase,  ^£26.  Aggregate  from  January  1, 
;Cii,393  ;  incre.-se,  £gii. 

CuiiAN    Ckntkai.    Railways.— Traffic  receipts   for   week    ended  September 
;£3,o79.     Aggrcgatp  from  July  1,  jC2S,688. 

Dominion  Atlantic  Railway.— Traffic  receipts  for  month  of  August. 
$101,504;   increase,  $26, 136. 

Egyptian  Oklta  Light  Railways.— Traffic  receipts  for  week  ended  August  19, 
;£449 ;  increase,  £jgs. 


Gkcat  Wn-mK  or  Bkazil  Railway.— TrsfSc  receipu  for  week  «aded  JiJy  99. 

15,969  milreis  ;  increase,  2,261  milreis.  Aggregate  from  Jaanary  1,  (04,580  suvet*  ; 
decrease,  147,033  milreis. 

La  Gi;aiia  IIaiiiiouk.— Traffic  receipts  for  week  coded  September  3,  ;£9,;ooc 
increase,  ;£8oo. 

LoMBAKDO  Vknetian  RAILWAY.— Traffic  receipu  from  Aacnatii  taAa(Bi(3f> 
4,483,ooof1.;  increase,  70,951  fl. 

LucKNOw-SiTAfUR-DARSiLLY.  —  Traffic  receipu  for  week  ended  Aaguat  5, 
Rs.  19,856 ;  increase,  Rs.  6,688.  Aggregate  from  July  i,  Rs.  97,337 ;  inrtine, 
Rs.  18,733. 

New  Capk  Central  Railway.- Traffic  receipts  for  week  ended  August  19, 
;C49o  ;  increase,  £153. 

PKKTOKiA-i*iETKRSBi;RG  RAILWAY. — Traffic  receipts  for  month  of  Jnly,  jC6,i74. 

Puerto  Cabillo  and  Valencia  Railway. — Traffic  receipts  for  week  coded 
July  29,  ;C7a9  ;  increase,  ;C3io.  Aggregate  from  January  I,  ;C 30,663 ;  incrcaw, 
;£ii,303. 

QuEHEC  Central  Railway.— Traffic  receipts  for  week  coded  August  14, 
$io,eoS  ;    increase,    $366.       Aggregate     from    January    i,     $297,440;    incTeasc, 


$39,783. 


-Traffic  receipu  for  mooth  of 


RAILWAYS    OF    THE    PERUVIAN    CORrOKATION,- 

August,  $343,975  ;  increase,  $44,525-  _    „  .       ,  .        ,   ^  . 

ROHILKUND  AND  KukfAON  RAILWAY. — Traffic  receipts  for  week  ended  Attgnst  5, 
Rs,  6,ic9:  decrease,  Rs.  3,008.  Aggregate  from  July  1,  Rs.  44,774;  increaac 
or  decrease,  nil. 

Villa  Maria  and  Rufino  Railway.— Traffic  for  week  ended  September  a, 
j£355  ;  increa.se,  jC'oo.     Aggregate  from  January  i,  ;£i5,8oi  ;  increase,  £^386. 

WasTERN  OF  Santa  i  k  Railway.— Traffic  receipu  for  week  ended  September 
3,  $39,740  ;  increase,  $14,598. 

West  of  India  Portuguese  Railway.— Traffic  receipts  for  week  en£ag 
August  5,  Rs.  7,513;  increase,  Rs.  6,133.  Aggregate  from  July  1,  Rs.  36,310; 
increase,  Rs.  35,174. 

White  Pass  and  Yukon  Railway.— Traffic  receipu  for  week  ended  Aognit  91, 
$53,000. 

English. 

Cleator  and  Workington. — Gross  receipu  for  the  week  ending  September  3, 
amounted  to  ;£i,i2o  ;  an  increase  of  Z16.  Total  receipts  from  July  i,  j69,334  ;  an 
increase  of  ^179- 

CocKERMOUTH  AND  KitswicK  RAILWAY. — Rcceipu  for  week  ending  September  3, 
;C',i4o:    increase,  £53.     Aggregate  from  July  i,  jfiio.825:  increase,  j£333. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receiptsfor  week  ended 
September  2,  ^£275  ;  increase,  £5.    Aggregate  from  July  1,  .1^3,375  ;  increase,  ^£337. 

Liverpool  Ovf.khbad  Railway.— Traffic  receipts  for  week  ended  September  3, 
.£1,994  ;  increase,  ^377. 


ENGLISH   RAILWAYS. 


Date. 

Gross  Traffic 
for  week 

GftMS  Traffic  for  half^ 
jear  to  date. 

Namb. 

Anu. 

Inc.  or 

dec  OQ 

1898. 

oi 

Ami. 

Inc.  at 
dec  on 

1898. 

Brecon  and  Merthyr . . 

S'p. 

3 

1,846 

+  8«4 

9 

15,587 

+S.«^9 

Cambrian         

City  and  South  London 

II 

3 
3 

8,166 
891 

•f6l7 
-as 

• 
• 

73.476 
9.533 

+3.«>9 
-79 

Furness            

.. 

3 

10,908 

•f6j8 

« 

99.154 

+S.91* 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

II 

:; 

3 
3 
3 
3 

t53,738 
i>3.'96 
115,030 
•33.630 

+6.378 

■f  8,967 

■♦•4.595 

■f  14,990 

49».947 
1,098,191 
1,034,353 
».075.l>> 

+48,17? 
+44,97* 
-t-IO,4«0 
-f  311,570 

Hull  and  Bamsley    .. 

11 

3 

8,4'9 

-179 

78,550 

-4.803 

Lancashire  and  Yorkshire  .. 
Lon..    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

II 

II 
i> 

3 

s 
3 
3 
3 

115,408 

;4>>43 

a83.o83 

1100,099 

9.373 

•^3.4»4 
-f7.3«9 

-^8*7 

1,079,080 

6)9.935 

•,570,040 

870,9'8 

87.196 

+39»37 

+30.338 

+3.53» 

Metropolitan 

Metropolitan  District 
Midland           

II 
II 

3 
3 

3 

6,509 
•16,871 

■I- 165 

■l-9t4 

+4,674 

149.376 

69,014 

•.933.415 

+38.69. 

North  Eastern 
North  London 
North  Staffordshire  . . 

II 
•1 

• 
3 
3 

iU,8a6 

9,191 

16,719 

-197 

•,678,8,6 
89,005 
•S8,«83 

+  I.039 

Rhymney        

.1 

a 

4.790 

+3.148 

45.^47 

♦j».Jot 

South  Eastern  and  Londoo, 
Chatham,  &  Dover 

(1 

• 

n>4i494 

+9,930 

935.847 

+39.393 

TaffVale        

ii 

• 

»5i6$7 

+8,380 

140,616 

+  78,914 

t  Includes  receipu  of  London  cxtensioo.  *  From  July  t. 

i  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  and  South- Western 
Great  North  of  Scotland 


Highland 
North  British  . 


S'P.   3 

n,»» 

„    • 
»    • 

35.«8« 

10,389 

.•    3 

•3. 193 

i.    3 

«9.i«« 

4.t,6i8 

S 

-1,630 

5 

S 

+  3*3 

1 

+6ooi 

5 

195.4^3' 
S3. 955: 


♦  5.Sa9 

♦S.««7 

— 7«S 

+3»S 


446.SS7        ♦  «.947 

i 


IRISH 

RAILWAYS. 

Belfast  and  County  Down   ..S'p.  1 
BelfastandNonbem  Counties^    „     l 

tts 

t^ 

&^ 

+».$M 
♦3.J7I 

Cork,  Ra.idon  and  S.  Coast 

i>    • 

•,03» 

+  101 

•«.54«^ 

♦4«3 

Great  Nonbern 

••    > 

19.«7« 

+  9«$ 

•n.4^9! 

+  7.»67 

Midland  Great  Western 

••    > 

«S.'33 

+688 

9S.<o8' 

♦3.^M 

Waterford  and  Central 
Waterford,  Umerick  ft  W. 

n     > 
M     > 

4.899 

+  iO 

+4»o 

8.9171 
43.*69t 

V 

*r>9 

•  From  Jan.  1 


t  FroiBjalyi. 
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Ipticee  (auoteb  on  the  Xonbon  Stoch  BycbauGC* 

Tarouwhout  the  Investors'  Review  middle  prices  nlone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
conienuenceln  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where 
diviiendsare  pnid  only  once  a  year,  an  iVfi/Zc  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire, 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks, 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
securities.         By  retaining  the  file  of   the   Investors'  Review  any  subscriber  can  follow  for  himself  the  movementsof  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.F.  Snk.Fd.  sinking Jitnif ;  Certs.,  certificates;  Debs,  or  Dbs.,  debentures ;  Db.  or  DStk.,  debenture  stock;  Pf., 
Prf.  or  Pre?.,  f>reterence ;  Prefd.  or  Pfd.,  preferred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share  ;  Ans.,  annuities ;  Cu.  or  Cm.,  cuvtulative ;  Gu.  or  Guar., 
guaranteed;  %A%.^  bonds  ;S.,  Sr.,  or  Ser.,  «riw;  In.,  Ins.,  In^z.,  inscribed;  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg.,  Strlg.,  sterling;  Iasl.,  liable  to;  Sp.,  Surp.,  f«r//wr ; 
Pel,,  V&x^., perpetual;  Ln.  lien  ;  Lo.  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the 
name,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &e. 


0 

Name. 

« 

Oi 

3 


I 


2jp.c.'s(Childers')Red..     1905 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Te!.  Ann.      1908 

Canada  Gv. "Intel. Rly.       1903 

Do.  do.         ..      1908 

Do.  Bonds....      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov.  Gar 

Greek  Guar.  Loan    

Mauritius  Ins.  Stk.  ..    ,      1940 

Turkish  Guar.  1S5;     

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Dc^  t354-5     

Do.        1896-7 1916 

Isle  of  Man  Deb 

Do.       Deb  Stk...  1919-29 


101 
106J 
7i 
104 
107 
110 
112 
104 

99 
112 
101} 
396J 

65 

65i 

63 
101 
100 


Corporation,  &c.  (continutit): — 


CORPORATION   AND   COUNTY 
STOCKS. 

FREE    OF  STAMP   DUTY. 


Metrcpolitan  Con 1929113 

Do 1941109 

Do.  1920-49   95 

L  C.C.  Con. Stock  ....  1920  93 
Comm.  of  Sewers,  Sep.,  S.F.1905  103 
Corp.  of  Lond.  Bds. ..  1899-190211004 

Do 1900-1912:101 

Do  ,  Debs.  Sep S.F.1916  104J 

Do.,  Deh.  Stk 1927-S7!  % 

Barnsley 1916-46  lOQJ 

Barry    .^ 1914-46   93 

Bath 1909-34  lOoj 

Batley    1914-44,  99^ 

Birkenhead  2J  p.c.  Rd.  Stk.         |  96 

Birmingham    1946  :ll6i 

Do 1947  |107 

Do 1926  j  93 

Blackburn   1930  il02i 

Bournemouth 1913-3^  100^ 

Bradford  1945  |112j 

Do.      Deb.  Stock    ..      1954,104 

Brighouse 1916-46!  98 

Brighton  1946  illG 

Do 1957  I  94 

Burton-on-Trent 1913-43,101 

Cambridge   igi3-43'101 

Cardiff 1935    113 

Do 1914-54  103 

Cheltenham 197 1    102J 

Chichester    1916-46  100;* 

Coventry 1917-57 

Croyd'on    

L>o 1940 

Derby   1920-50 

Devon  C.C 1917-33 

Dewsbury    1930 

Dorset  County   1922-32 

DouglasC  1.  of  Man)  ....      1926 

Dover    1913-43 

Dublin „..      1944 

Eastbourne 1920-40 

Edinburgh  ...; 1924  ,103 

Do 1927     95j 

Exeter '917-57   92 j 

Glamorgan  County    1914-34,101 

Glasgow  1914    lD6i 

Do 1921    I02S 

Do 1925-40,  94 

.Gloster 1915-55IOI} 

Grimsby   1913-47IOI 

Hampshire  County 1914-34'103J 

Hanley 1913-43,100.5 

Hairogate    1914-34IOU} 

Hastings 1915-54  lOlj 


12ai 

103J 

102 

102 

100 

lOU 

lOOJ 

100 

no 

102 


Hertfordshire  C.C 1916-36 

Heston&Islew'th  U  D.C.  1915-35 

Huddersfield   iQ3i 

Hull  (ist  iss.) 

Inverness 1914-44 

Ipswich    1952 

Lancaster 1919-55 

Leeds    19,7 

Leicester 1954 

Lincoln jjig 

Liverpool ^  .... 

Do      Rd.  Stk      1923 

Manchester ...._....  194 


92 

99 
1031 
123J 
100 
1051 
100 

93J 
U2i 
101 
125J 

92 
1051 


Name 

1, 

COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Middlesbro' 

Do 

Do 

Middlesex  C.C 

Newcastle   

Do.         Irred 

Do 

Newcast!e-under-Lyme.. 

Newport  (Mon.)    

Norwich   

Nottingham     

Oxford    

Penzance  

Plymouth 

Do.    sJRd.  Stk 

Pont>-Dridd  U.D.C 

Poole.' 

Portsmouth igi6 

Do 

Rd.  Stk.    .. 


1909  I105J 
1911-13  102i 

191S  :102 
i9iS-35il02J 


1936 

1915-36 

1909-44 

1915-55 

1952 

1951 
1916-46 

1942 
1918-58 
1916-46 
1915-45 
24  &  27 
1913-33 

1920- 4c 
1915-55 

1962 
1953 
1942 


112 
123 

99j 
I'JO 
lOlJ 
107 
109J 
105 

99 
104J 

97* 
lOOi 
lOOj 
110 
1001 

97 

99i 

99J 
121J 
103j 
104 
100 


Do 
Ramsey 

Ramsgate 

Reading    

Do 

Rhyl  U.D.C 

Richmond  (Surrey)   

River  Wear  Debt  Certs. 

St.  Helen's 1915-55  10^ 

Scarbro'   1915-50  100 

Sheffield   i9i5-57    91i 

Shipley  U.D.C 1915-35    99i 

Somerset  Co 1923-33  103 

„      South  .Shields 1915-45  101 

zj  jSouthampton 1915-45    97i 

3     iSouthend-on-Sea    1916-46   99 

3      Staffs  C.C 1915-351021 

3     iStockport 1914-54  lOOA 

3    j  Stockton  1932    102 

3    I       Do 1915-35  100 

3     .Surrey  Co 1922-32  103J 

3J    Swansea    \2f\l 

3  Do 1955    105 

3      Taunton 10183-9-43    100 

3      Tees  Conserv.  Deb.  Stk.      1947 
3     ,  Thames    Conserv.     "A' 

!     Deb, Stk 

3     I     Do.     "B"  Deb.  Stk. 

3     iTorquay 

3      Tunbridge  Wells    

3i  iTj'nelmprov.Com..  Red. 

I     Stk 

3      Tvnemouth 

3      Waketield 

3      Walsall 

3     '  West  Bromwich 

3l    West  Ham 

3  Do 

3      West  Sussex  C.C 

3      We.ston-s.-Marc  LcI.Bd. 
3      Weymouth&Melc.  Regis 

3      Widnes 

3     Wigan 

3     I  Windsor    

3i    Wisbech    

34    Wolverhampton 

3  Do. 

3     York 


I95< 

1954 

■913-43 

193 1 

1918-52 
1913 
1929 
1932 
1930 
1929 
1945 
1915-35 
1914-44 
1918 

1915-55 

1921 
1918-55 

1947 
1932 

■924-54 
1916-41 


lOlJ 
lOlJ 
101 
102] 

106 
99 

loot 

102} 
103  i 
107 
1102 
102i 
100' 
100 
100 
102 
lOOi 
107 
lllj 
104 
103i 


SUBJECT    TO    STAMP    DUTV. 
BelfastCity&  Di.s.Watr. 

Red  Stk 1953.6    104J 

Belfast 1924    103 

Blackburn  Con.  Deb.  Irred 136 

Do.     do.    Irred 121J 

Bristol 122 

Burnley 1933    108 

Chesterfield  Gas  and  W'r,l9i6-46    95J 

Douglas  Town    1921    105 

Dover  Harb.  1st  Deh. ..      1956    100 

Hull  (2nd  iss.)    _. 123 

Leeds  Deb 1927    116J 

Do llOi 

Do 1927    104 

Leicester 1919-44  lOOJ 

Manehesf  r Il40} 

Do 192811035 

Sheffield    I9o6-joi6'104| 

Do 1925.36  llll 

Do 1925  ilOli 


Southampton    S.F'. 

Stockton  Morts 1908 

Worcester 1950 


1021 
103i 
108 


Name. 


British  Columbia 1907 

Canada,  '*  Intercol.  Rail,"    1903 

Do.    (Bonds)    1904-5-6-8 

Do.     Reduced 1910 

Do.    Bnds 1909-34 

Do.     Loan  1910-35 

Do.     Loan     1938 

CapeofG.Hope 1900 

Do.  1900 

Do.       red.  by   an ,  draw. 

Do         1879    

Do.        i83i    

Do. 
Ceylon . . . 

Do. 
Fiji  Gov.  Deb.  Sink.  Fd. 


1917-23 


Jamaica  Sink.  Fd 1933 

Manitoba  Debs 1910 

Do.     Ster.  lids 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.'    1941 
Do.  do.  ..    X947 

Do.  do 

New  South  Wales   ....1897-190; 
Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  ip.c.  peian.  Sink.  Fd 

Nova  .Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   1913-15 

St.  Lucia  Debs 

South  Australia    1898-1900 

Do.  1901-1918 

Do.  1911-1920 

Do.  1899-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Trinid.ad  Debs.,  an.  drw.  i  p.c. .. 

Victoria 1899-1901 

Do 1904 

Do,      Rail.  Loan    1907 

Do.      Loans     1908-13 

West.Austr.  1  p.c.ac.  Sink.  Fd. 
Do.         do  


1155 

106i 

104a 

10/ 

106 

108 

102 


Colonial,  &c  {coMttnueJ) : — 


Name. 


108 
108 
104 
1101 
109 
107 
1021 
101 
111 
120 
107 
102 
118 
117 
95 
95 
82 
104 
104 
112 
103 
101 
1074 
105 
113 
107 
108 
106 
ICl 
103} 
116 
112 
1041 
109 
107 
110 
105 
105 
106 
101 
104 
104 
106 
ia5 
103 


N.  S.  Wales  Stock  Insc. 
N.  Zealnd.  Con.  Stk,  Ins. 


1935   9S 
1929  ill2 


Do 


Do  1940 

Inscribed....      1945 
Quebec  (Prov.)  Ins.  Stk.      1937 
Queensland  Stock  Insc.  1915-24  1 
Do.  1921-4-30 1 

Do.  1945 

Do.  22-47    S*S 

St.  Lucia  Insc.  Stock  ..   1919-44JIII 
S.  Austrln. (1882-7)  Reg.  I9i6-36lll0i 
Do.         In.  Stk.  Reg.      1939    108 
Do.  1916-26    95 

Do.  -  '  " 

Tasmanian  Insc.  Stock. 

Do. 
Trinidad  Insc.  Stock.. . 

Do. 
Victoria  RIy.  Loan  *8i 

Inscribed  Stock 1907  1 104 

Victoria  ln,sc.  Stock     1908-13-191IO5I 

Victoria  (1885)  Ins.  Stk.      1920  jlll 

Do.      Inscribed  Stock  1921-3-6IO6 

Do.  do.  1911.26107 

W.  Austral.  Insc.  Stock      1934  ,117 

Do.  1911-31 109 

Do.  1915-35 105 

Do.  i9'5-35,  96 

Do.  1916-36   86 


1061 

96 

92 

111 

104 

107 


1916  [  95 
1920-40  U)6 
i920-4o'112 
I9i7-42'111 
1922-44    98 


Do. 


1927 


96 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (J  per  cent,). 

Antigua  Insc.  Stk.  Red,  1919-44  111 


Barbados  Insc.  Stk 1925-42  106 

British  Colum.  Insc.  Stk.      1941      96 

British  Guiana  Insc 1935    1111 

Do.       do.       Stock    ,.   1923-45    89 
Canada  Stk.  Regd.   ..1904-5-6-8    104* 
Do.  4  p.c.  (late  5  p.c.)  Rcgd.1910   107 
Do.  3!  p.c.  Stock  Regd.  1909-34  106 
Do.  Ln.  for  4  milln.  stg.  1910-35  108 

Do.Slk,  Regd 1938    102 

Do,  Insc 1947     91 

Cape  G.  Hope  Regd.    ..  1917-23  1101 
Do.  (Ln.  of '83)  Insc.    ..      1923    111 

Do.  Cons.  Stk.  Insc 1916-36  109 

Do.  Consol.  In.sc.  Stock  1929-49  107 

Do.  Cons.  Insc 1933-43    ^^i 

Ceylon  Insc.  Stock    1934    1181 

Do.  ....      1940    103 

Grenada  Insc. Stock.. ..  1917-42107 
Hong  Kong  Insc.  Stock  1918-43  105 

Jamaica  Insc.  Stock 1934    117 

Do.  1923-44    90 

Mauritius  Inscribed  .. ..      1937    118 
Natal  Consd.  Stk.  Insc.      1927   117 
Do.  1937    117 

Do.    Inscrib.-d  Stock..  1914-39  107 
Newfoundland  Inscribed  1913-38  105 

Do.  1935  no 

Do.    Consd.  Stk.  Ins,  1936  110 

N.  S.  Wales  Stock  Insc.  1933  117 

Dc.  1934  105 

Do.  isiS  104 


Argentine  Ry.  Loan  6  p.c. 

Do.    5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.      s  p.c.  Trsy.  Convs.  i 
Do.      4!  p.c.  Interl.  Gld.  1 

Do.      4I  p.c.  Stlg 1 

Do.     ol  p.c.  External  ..  i; 
Do.     4  p.c.  Ry.  Guar.Res. 

Do.      4  p.c.  Law  3378 1S97 

Do.      4  p.c.  Law  3655 

Brazilian    1883 

Do.  Gold 1879 

Do.  1888 

Do.  Funding  

Buenos  Ayres 1824 

Do.  1883-3-6 

Bulgarian j; 

Do.        Mort.  Bonds 1893 

Chilian 1885 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


18S6 
1887 
1889 
1892 
1893 

lSy5 

.  1896 

Chinese  Silver 1894 

Do.      Gold    1S95 

Do.  Apl.  '95  bydwgs.      1901-15 
Do.  Red.  dwgs,  in  36  yr.    1896 

Do.      Do.   Regis 1896 

Do.  4I  Gold i8g8 

Colmbn.  ilto3p.c.Ext.Bds.  1896 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs 

Do.  6  p.c 1887-1 

Do.  Eng.  Ass.  Certs 

Costa  Rica  * '  A  " 

Do.       "B  ■'  

Danish  Gold    1914 

Do.     1 S97    

Ecuador  N.  Ext.  Bds.  44  p.c.  . 

Egypt'nIns.Stk.lia.Stp.Dty  1890 
Do.  State  Domain     ....   1878 
Do.  D.  Sanieh  Red-    ..  1905 

Entre  Rios 1886-8 

Do.     Fndg.  Ln.  Bd.s.t894-I92i 
Do.    do.      Parana  City 


HI 


79 
82 
79 
85 
90 
79 
80 
89 
102 
lOi 
106 
100 
98 
811 
20i 
33 
32 
33 
32 
32 
26 
93 
SOi 
24 
1014 
1044 
102.V 
45" 
43 
40 
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Koreign  Stoclci,  ftc.  {emtinved):— 


Name. 


1884 


4 
6 
5 
6 
S 
5 
5 
4 
5 

3^ 
3 

3 
5 
59/ 

\i 
4 

1 

5 
5 


Greek 

I3o. 

Do.  Ren„ 

Do.  (P>ius.I,arissa  Ry.) 

Do.  pSiiclK.  Loan 

Guat^ala  Extl.  Debt 

Hw'^iian    

indur.i» 1867-70 

Hungarian  Gold  Rentes 

Do.  ....   1895 

Italian  Irrica.  Guar 

Italian  M:trcinm.-ina  Ry 


iapan  5  p.c. 
le 


exican(Nat.R.  Tehuantp  c.) 

Do.        Kxtrl 1890 

Do.       Extrl.  1893      

Do.      Intrnl.  Cons.  Slvr 

Nicaragii.t  1886 

Norwegian   Bonds    

Do.  do.       t888 

Do.      35  p.c.  llnds 

ParaRuay  ip.c.  ris.  5p.c.  1B86-96 

Portuguese  3  p.c,  18^3*84 

Russian,  i82j,  ;<;  Strig 

Do.     1859 

Do.  (Nicolas  Ry.)  1867-9  .. 
Do.  Transcauc.  Ry.  1882  .. 
Do  Con.  R.  R.  Hd.  Ser.  I. 
Do.  Do.        II.,  1889.   1 

Do.         Do.    III.,  1891 .  ; 

Do.      Bonds     ] 

Do.Ln.(Dvinsk  and  Vitb.sk) 

Do.     Rentes 

Salvador  1 83g 

S   Domineo  4S.  Unified     ..   1980 

San  Luis  Potosi  Stg.  1889  

San  Paulo (Brzl.),Stg.  18B8  .... 
Santa  F6  1883-4 

Do.      1888 

Do.    (\V.  Cnt.Col.  Rly.)Mrt. 

Do.     &  Reconq.  Rly.  Mort.. . 

Servian  Unified 

Spanish  (Jiiickslvr  Mort.  1870  . . 

Do.    Sealed  Bonds 

Swedish  1 880 

Do.       1888 

Dc.  Convf rsion  I/>an  1894.. 
Trans.  Gov.  Loan  Reil. . .  1903-42! 

Tucuman  (Prov.)  1 888 1 

Turkish,  Seed,  on  Ecypl.  Trib. 
Turkish, Egpt.  Trib.,Ott.  Dd.,'94 

Do.     Priority  189J 

Do.    Convted  Series,  "B".. 

Do.    Customs  Ln.  1886 

Uruguay  Bonds  i8q6  

VenzuelaNewCon.Debt  1881 


41 

51 

24 

105} 

5 

£9 

K> 
110 

93 
106 
ICO 
101 
100 

44 

56) 

89 

83 
100 

20 

24 
137J 

88 
101 

88 
101 
ICl 
101 

96 
100 

97} 

58} 

40 
IOC 

88 

40 

60 

35 

33t 

61 
102 

591 
100 

92 

93 
101 

70 
103* 

99J 

97  i 

46i' 

93  i 

b2\ 

32 


COUPONS   PAYABLE   ABROAD. 


.\rgent.  Nat.  Cedla.  Sries,  "B".    39i 
Austrian  Ster.  Rnts., ex  lofl., 1870    84 
Do.     Paper  do.     1870    83 

Do.        do.  do 84 

Do.    Gld  Rentes  1876  100 

Dutch  Certs.ex   i2gldrs 81 

Do.        Bonds     93 

Do.        Insc.  Slk 93 

French  Rentes   101 

Do.    1878, '81-4.,  Red 99 

German  Imp.  Ln  1891 88^ 

Do.  do.  1890-4 88 

Italian  Rentes,  ex  25  fr 91 J 

Japan  Cons.  I^n., '92,  3,  &  5, Red.    43 

Prussian  Consols   98 

,,       Cons.  Stg.  Ln.  1891 91 

Spanish  (Unsealed)  — 

Utd.  States,  1877,  Red 1907  114 

Do.  1895,  30  yrs 132J 

Oo.        Maschsetts  Gl.  1935  UOJ 
VirginiaCpn.   Bds.,  3  p.c.  from 
July,  19=1    90 


British  ^taiintytleffnHnutd):— 


6 

1 
4 
3 

~*\ 

6 

7/8 
5 


1% 
3/9 


3 
3 


Great  Northern,  Prefd 

Do.    Consolidated    "A' 
Do.  do.  "  b ' 

Highland       

sleofWight,  Prefd  

Do.     Uefd 

Lanes.  Derbys.  and  E.  Cst, 
L.  Brighton  and  S.  C.  Ord 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs, 
lyond.  and  .S.  Western  Ord. 

Do.     Prcferre<l     

Lond.,  Tilb.,  and  Southend 

i  Mersey,  jC-io  shares    

(Metropolitan,  Consid. 

Do.    Surplus  Land    

^Jcrlli  Cornwall,  4  p.c.  Pref. 

i     Do.     Deferred      

North  London 

North  Staffordshire    

Plymouth,  Devonporl,  and 

'     .S.  W.  June.  ;Cio 

1  Port  Talbot  .^10  .Shares    . . 
'Rliondda  Swns.  B.  .£10  Sh. 

'  Rbymney,  Cons 

1     Do.     Prefd 

I     Do.     Defd 

j.Searboro',  Bridlington  June. 

ISheffield  Dist.  Ord 

iSouth  Eastern,  Ord 

I     Oo.     Pref.      

'TafTVale    

1  Vale  of  Glamorgan 

Waterloo  &  City 


122) 

5!: 

189 

;  60: 
1118: 
j    86: 

1184 
193 

m 

2(>2t 
127 
152| 

116* 
86 

lOU 
234 

217 

125 

9} 

267A 
115} 
l.'i2i 

48} 

8 

145 

189 

32 
124} 
102} 


LEASED  A  T  FIXED  REXTAIS. 


4 
5.JO.0 


S6/6 
5 
5 
6 
3} 
4lV( 


Birkenhead  1141 

East  Lincnshire 20/A 

llamsmith.  &  City  Ord  ..  185} 
Lond.  and  Blackwil 155} 

Do.   £100  4}  p.  c.  Pref...  155} 
Lond.&  Green.  Ord 99 

Do.     SP-C.  Pref 171} 

Nor.andEastn.;£5oOrd...    84} 
Do.  ..    99} 

N.Cornwall  3}p.c.Stk...  122} 
Notl.&C;ranthm.R.4C...  140 
Portptk.S  Wigtn.Guar.Slk.illS 
Vict.Stn.  &PimlicoOrd...i295} 

Do.        4}  p.  c.Pref.....  154} 
West  Lond.  ;£ao  Old.  Shs.    13 


DEBENTURE  STOCKS. 

Alexandra  Dks.  &  Ry 122J 

Barry, Cons 102} 

Brecon  &  Mrthyr.New   A  120 
Do.  New  B  104} 


BRITISH    RAILWAYS. 

ORD.  SHAKES  /iND  STOCKS. 


4 
3/ 

loyad: 

''1 


:t 


B«rry,Ord. 

Do.    Prefd 

Do.     Defd 

Caledonian,  Old 

Do.    Prefd 

Do.    Defd.  Ord.,  No, 
Cambrian,  Ord 

Do.    Coast  Cons.   

Cardiff  Ry.  Pref.  Ord.  . 
Centra  ILond.  £ioOrd.  Sb. 

Do.     do.     C^  p.aid 

Do.     Pre.    Half-Shares.. 

Do.    1  'cf.    do 

Citv  and  S.  London   

East  London,  Cons 

Furncss 

Glasgow  and  S.  West.  Pfd, 

Do.  do.  Dfd, 

Great  N.  of  Scotland,  Prfd 

Do   Dfd , 


2t0 
115} 
144} 
146 

96 
3i 

111 
10} 


5 
66 

79 
66 
86 
30} 


3 
4 
3 

4 
«/ 


4} 

4 
4 
4 
5 

4} 
4 

\ 
;. 

4 
3 
3 

Ji 

4 
3 

4 

4i 

ii 

4 
4 
3 
3 
3 
3 
4 


Caledonian    i  142 

(Cambrian  "  .^"  I^^} 

Do.        "B" 122} 

Do.        "C" 1)2} 

Do.       "D" 99} 

CaidiffRly lOOi 

City  and  S.  Lond |133 

Devon  &  Som.  ".\" ■  ?8} 


Do.  "B-  4p.  c. 

Do.  "C"4P.<:- 
E.  Lond.  2nd  Ch.  4  p.  c.  A 

Do.         and  B   

Do.        3rd  Ch.  4  p.  c.  .. 

Do,        4th  do 

Do.        jst(3}p.  c.) 


32} 
9 
128 
85} 
37 
16} 


(31  p.  c.) 119} 

Do.  2}p.c.(Whitech.Exn).t  83} 


'X 


EastonS:  Ch.  Hope  D.Sk.llOO 

Forth  Bridge    ..' |;39 

Furness t  *'9} 

Glasaow  and  S.  Western  ..|141 

Gt.  Central  165} 

Do H?i 

Gt. Eastern |141 

Gt.N.of  Scotland !"9} 

Gt.  Northern    1IO8} 

Gt.  Western 1^'' 

Do  ..150} 

Do ■ 'iraJ 

Do !1V8} 

Do !  93 

Highland  •. llW} 

Hull  and  Barnsley 1102 

Do.        2nd  (3-4  p. c)...  126} 

Isle  of  Wight  

Do.        "B"     

Do.       "C" 

Lanes  Sl  Yorkshire    

L.-incs  Derbys.  J4E.  Cst...    

Ldn..-ind  Blackwall   14?l 

I.Kin.  and  Greenwich '133} 

Lond.,  Brighton, &c 143 

Do.  il53} 

Lond., Cbath.,&c..  Alb  ..|152 
Do.  "B     ..150 

Do llM} 

Do.  18S3....IJ4} 

Do.      ■•••••••  ;?j,! 

Lond.Ki  N.  Western 110 

Lond.&  S.  Westn."  A"  ..  109 
Do.  Consld.  109 

Lond.,  Til.,  &  Southend  ..141 
Mersey,  5  p.  c.  (Act,  1666)   — 

Metropolitan    .l^l 

Do 157} 

Metropolitan 122 

Met.  District  199} 


136} 

ini 

108 
119 


Debentnn  Stocks  (ftntiiuuil)  >- 


Lmst 
Div. 


Mamb 


:l 

4 
4 
3 


3} 

4^ 
3 

4 
4 
4 
4 

f* 

3 

3 
3 
3 

4 
4 


Met.  District  ...... 

.Midland     

i.Mid-Wales  "A"    ... 

Neath  &  Brecon  >st  . 
1  Do.  ••  A  I 

North  British 

Do.  1893 

N.  Cornwall,  Launcstn.,^ 

[N'orth  Eastern.. ..^ 

jNorth  Lond.m . . . . ,. 

IN.  Staffordshire 


Plym.  Devpt.&S.W.  In.. 
Rhondda  and  Swan.  Bay. 

Rhyrnncy 

South-Eastern 

Do 

Do 

Do 

TaffVale  

V'aic  of  (ilnmorgan    

WestHigbld.(Gtd.byN.B.) 
Wrexhain,  Mold,&c.*' A"' 
Do.  "B' 


133i 
93 


105 
104 
122 

ine 

158} 

107} 

1J7 

117} 

137) 

143 

177 

122 

108 

103 

102} 

103 

110} 

ICO} 


GUARANTEED  SHARES  AND 
STOCKS. 


4 
4 
4 
4 
4 
4 
6 

i 

4 

s 

4 
4 
4 
5 
5 
4 
S 

ii 

4 

u 

3 

3 

4 
3 

4 

5 
3 

3^ 
ao/6 

I 


Caledonian .....!l41 

Do 140 

Forth  Bridge    1139 

Furness    i88i'134 

Glasgow  &  S.  Western  . . . .  '139} 
Do.        St.  Enoch,  Renlil39} 

Gt.  Central    il92i 

Do.        . St  Pref. 1144} 

Do.         Pref.    1102} 

Do.         Irred.  S.Y.  Rent  ISf 


136, 

173i 

138} 

135 

140 

175 

175 

140 

174} 

141 

141 


Do.                  do 
Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do 

Gt.  N.  of  Scotland 

Gt .  Northern    

Gt.  Western,  Rent 

X)o.  Cons 

Lanes  .&  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  i38i 

Met. District,  Ealing  Rent  ;145} 

Do.  Fulhaui  Rent  146( 

Do.  Midland  Rentil.'S] 

Do.     Mid.  &  Dist.  Guar.  129, 
Midland,  Cons.  Perp. 
Mid.&G.N.  Jt.,"*'' 
N.  British,  Lien 

Do  Cons.Pref.No.  i 

N. Corn  wall, Wadebrge.  Gu. 

N.  Eastern    

N.  Staff. Trent  &  M.;C2c,Sh5. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban    Ord 

S.  E.  Perp.  Ann 


"A'Rnt.. 


Do.        4}  p.c 

S.  Yorks.  June.  Ord.     ... 
W.  Cornwall  (G.  W.,  Br. 

Ex.,JiS.  Dev.  Joint  Rent 
W.  Highl.  Old.  Stk.  (Gua., 

N.B.) 


102 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 
Ale.xandra  Dks.  &  Ry.  "  A"|114 

Barry(First)    16Z» 

Do.    Consolidated ISli 

Caledonian  Cons.,  No.  i  ••1391 
Do.  do.     No.  2  .  •  13f } 

Do.         do 1878  172 

Do         Pref.    •...18S4I38 

Do.        do.  iS87(Conv.)H6} 

Cambrian, No.  i  4p.';-  Pref.    67j 

Do         No.  a       do.        I  291 

City&  S.  Lond  jCio  shares,  14} 

Do.  New  i  14 

Furness,  Cons i8«i  11.12 

Do "A'-issiiiaa 

Do  "B"  1883125 

Glasgow  &  S.  Western  ....  !138} 

Do.  No.»....138 

Do.  1 883  157} 

Do.  i89i}J7} 

Gt.Centml !l57i 


IS* 


Do, 
Do. 
Do. 
Do. 
Do. 
Do. 

Do 

Do 

Do 

Gt.  Eutem,  Cons. 

Do.       

Do. 


do. 
do. 
do. 
do. 


Do. 


Lrni 

Conv ilyx  151 

.  1874  l«9 
.  iM  1461 

■  'IP  }^ 
,  1881  1J8{ 

.iS<9l06 

.  1891:  85} 

.il«4  91 

138 

.  ilU  137 

iUil% 

....*M1J5} 


Pieference  Sham,  Ac  {centinutii)  :— 


Lut 
Div. 


ii 

4 
4 
4 
3 

\^ 

4 


M, 


Mamb. 


..iSooiUS 

..iS93ilHi 

1"A"..131} 


3l 


I 

Gt.  Eastern >««7  135} 

Do iK8U9i 

Do 
Do 
Gt.  North  Scotland 

Do. 
Gt  Northern  Cons 

Do it«el04 

Gt.  Western  Conn. 173} 

'[Hull  &  Barnsley  3}  p.c . . . .  lOT 

llsleofWight    II281 

•  Lanes.  &  Yorkshire,  Crms.  MM 

Lanc.Drbj.&E.C.  sp.c^ioj  11} 

Do.  5  p.c.  2Dd  j£iol    8 

Lond.,  Bright,    fcc,  Coni.il73} 

Do.  and  Con5.1172 

Lond.,  Chat.  &Dov  Arbitr.jltt 

Do.    2ndPrer.4}p.cil24 

Lond  &  N.  Western IMOj 

Lond.  &  S.  Western.. i88>  140 

Do i8«4il3ei 

Do 11214 

Lond.,  Tilbar)&  Snutbend|U7} 
Do  Cons.,  i887'12t 

Do  i89i;i36 

Mers»>-,  {p.c.Perp 1  — 

MetropoIitaQ,  Perp jl37 


Do. 
Do. 
Do. 
Do. 
Do. 
Do 
Do. 


Irred. 


3i 

a 

4 


.  iE82il3« 

135 

1837:135 

Kew '135 

!l42 

117 

Guar 1  98 

iMetrop.  Dist.  Exten  5p.c.>K0t 

'Midland,  Perp.  Pref. I  89 

iN.  Brili.sb  Cons.,  No.  a    ..133 
Do.      Edin.&Gla5CO»|M9} 

I        Do i86s'165 

i        Do.      Conv 1874 165 

j        Do.  -     

1  Do. 
!  Do. 
i  Do. 
I  Do. 
Do. 
'  Do. 
Do. 
N.  Eastern 

N.  Lond.,  Cons. i8«6j 

'        Do.     2nd  Cons.  ..  1875 

N.Staffordshire 103 

;Pl)-m.  Des-pi.&  S.  W.  June..!**} 
:PortTall>ot,  &c.,  4  p.c.  ,i£sc 

Shares,  4  paid 

Rhondda  &  Swansea  Bay, 
5  p.r.  ijio  Shares    ., 

Rhymney,  Cons. 

:S.  Eastern,  Cons.    , 

I        Do.        do 

\        Do.      Vested  Cos- 

;     Do 1891I136 

j        Do 1893II9 

Do.  3P.c.  afterjuly  190c  102} 
TaSVale 132} 


l87»!M«i 

Conv 18751*9} 

do  1870164 

do 1884:133} 

...  l888i;3} 
...  1893  1?3 
...  1892  133 
...  1897:133 


do. 
do 
do. 
do. 


m 


i«i 
i« 

131t 
166 
172} 
157} 


INDIAN  BAILWATS. 


Assam  Bengal.Ld.  (3 
[Barsi  Light,  Ld.,  Z10  MIS.  10 
IBengal  and  N.  West.,  Ld  |ioo 
Do.  Cum.  Pref.  Stock  ..,100 
I  Do.  Deb.  Stock  Rd. 


a/4(d,  Bengal  Central,  Ld.,  ;£ic, 

I    (3l  P.<=  ■♦■  }tb  net  earn),    s 

5       Bengal  Dooars,  Ld 100 

4       B«pgalNagpi.,Lim.(gua.; 

4  p.c.-f4th  sp.  pfts.)   .tIoo 
7,*,   Bombay,      Baioda.     audi 

C.  I.lgtia  5  p.e)    ....jioo 
s}    iBurma,  Ixi.  (atia.  »}p.c! 

and  i  P-c.  add.  tin  i9Di){ioo 
7"975  Do,        J[,\o  Shaicsl 

3}      DarieelingHimal'nDehs.>too 
4       Delhi  Umb.   Kalka,  Ld.,| 

Gua.  3}  p^c.  -^  net  earn.  100 

A      ,  Do.  Deb.Slk.,i8yo  (1916)100 

g/io   Elstn  Bengal,  "A"  An.19571  — 

9/     j  Do.  "B^'i9S7    •••-•••  <  — 

4  i  Do.  Gua.  Deb.  Stock  ..,100 

?hl  Ea.stInd.Ai>n."A"(>983>  " 
/4}.      Do.  "C"    ....    — 

8/iiV      Do.  "B-     ....!- 

58/    I      Do.      Def.  Ann.  Cap. 
I  (gua.4p.c.-Hthsp.pfts.>  — 
51/4I    East  Ind.  Def.  .\nn.    •  D",  — 
4)     East  Ind.  Irred.  Slock  ..jioo 

3  {  Do.  New  Deb.  Stock  ..taoa 

5  :Gt.  Ind'an  Penin.,  Gua   *! 

i    p,c.-t-}£urphu  proAts..  toa 

4  !  Do.  Irred. 4P.C Deb. St.  too 

4  ilmb.-vn   Mid.,  Ld.  (gna.  4 

!     p.c.  4- jth  surphis  pit*.)  loe. 

5  ,MadrasGuac.4-  tsp.pfii.  1 

4i    I         Do.  do.  :i< 

4} 

4 

5'/9 

9/11 

9/1 


Do. 

iNllgiri,  Ld.,1 

iRohil.  and  R' 


too  ' 

do.  jioo  I 

»t  Deb.rtk.:«oe-  : 

Aoii,^Ld.|ic>o  { 


IScinde,  Pui.j.,  and  IMa 
"'A  "Ann,,  195! 


Do 


•  B '      d«     ..   — 


358 


Zbc  investors'  IRevtew. 


September  9,  1899. 


Indian  Railways  (c<>«<i«««<0;— 


M 

Nams. 

i 

1 

4 

South  Behar,  Ld. ,  ;£io  shs. 

too 

ICl 

i\ 

Do.       Dsb.  Stk.  Red. 

100 

lun 

South  Ind.,  Gu.  Deb.  Stk. 

100 

]bil, 

South  Indian,  Ld,  (gua.  3 

p.c.^and  1  sphi.  profits] 

100 

I IV 

Sthn.    Mahratui,   Ld.  (3A 

p.c.  &  ith  net  earnings] 

100 

lib 

Do.       Del).  Stk.  Red. 

100 

iia 

W 

Southern  Punjal),  Ld 

too 

ibi 

Do.       Deb.  Stk.  Red. 

—    102 

Nizam' sGua.  Slate, Ld... 

100 

li!6 

Do-      Mort.  Deb.,  1936 

100 

1U9 

Do.               do.         Reg. 

100 

IU6i 

^i 

Nizam'sGua.  State,Ld.,3i 

p.c. Mt. Deb.  i>aarer  ..  .. 

— 

V8 

^i 

Do.         Reg.      do.  . . 

— 

77 

W.of  IndiaPortgese.  Ld. 

100 

abi 
1055 

Do.      Deb.  Stk.,  Red 

100 

American  Railroad  Stocks  (fontiHued): — 


RAILWAYS.-ERITISH  POSSES- 
SIONS. 


4/ 


5 

4 

4 

1/6 

oil* 
6 
5 
S 


Gua. 


.Atlantic  &  N.W 

Mt.  Bds.,  1937    

Buff.  &  L.  Huron  Ord.  Sh. 

Do.istMt.Perp.  Rds.1879 

Do.  2nd  Mt.  Perp.  Bds. 

Calgary  &  Ednioii .  6  p  c. 

St  Mt.  Stg.  Bds.  Red.. 

Canada  Cent,  ist  Mt.  Bds. 

Red 

Can.  Pacific  Pref.  Stk 

Do.  Strl.  istMt.  Deb. Bds. 

1915    

Do.  Ld.  Grnt.Bds.  1938.. 
Do.  Ld.  Grnt.  Ins.  Stk.  .. 
Do.  Perp.  Cons.  Deb  Stk. 
Do.  Algoma  Bob.  ist  Mt. 

Bds.,  1937    

Demerara,   Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Kxt.  Pref. 

;£io  Shs 

Dominion  AtliUc.Ord.Stk. 

Do.  5  p.c.  Pref.  Stk 

Do.  ist.  Deb.  Stk 

Do.2nddo.  Red 

EmuBay&Mt.Bischoff,Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds. 

Do. Perp.  Deb.  Stk 

Do.  Gt.  Westn.  Deb.  Stk. 
Do.  Ntbn.  of  Can.  ist  Mt. 

Bds. ,  1902  ... 
Do.  do.  Deb.  Stk 
Do.  G.T.  Geor.  Bay  &  L. 

Erie  I  Mt     1903 

Do.  Mid.  of  Can.  Stl.  ist 

Mt.  (Mid.  Sec.)  1908.... 

Do.Jo.Cons.  I  Mt.  Bds.  191a 

Do.  Mont.  &  Champ.  iMt. 

Bds.,  1902     

Do.  Welln.,  Grey  &  Brce. 

7  p.c.  Bds.  I  Mt 

JamaicaiotMtg.  Bds.  Red, 

Manitoba  S.  W.  Col.  i  Mt, 

Bd.,  1934  tfi.ooo  price  % 

Mid.  ofW.  Aust.  Ld.6p.c. 

I  Mt.  Db.s.,  Red.  . 
Do.  Deb.  Bds.,  Red. 
Nakusp&SlocanBds.,  t9i8 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  i^t  Mt.  Sit;. 

Bds.,  1934    

Do.  Perp.  Cons.  Deb.  Stk, 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  M  id , ,  Ld. ,  5  p.c 

ist  Mt.  Deb-,, 
Ontario  &  Queh,  Cap.  Stk. 
Do.  Perm.  Del).  Stk 
Qu'Appelle,  L,  Lake  & 
Sask.6p.c.i  Mt.Bds.Red. 
Queb.  &  L.  S.  John.ist  Mt 

Bds.,  1009 

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds. 

St.  Lawr.  &  Ott.  Stl.  ist  Mt. 

Shuswap  &  Okan.,  ist  Mt, 

Deb.  Bds.,  1915 

Temiscouata,  s  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c, 

Stl  I  Mt.  Db,  Bds.,  1910 

Toronto,  Grey&  B.  i.st  Mt. 

Well.  &  Mana.  £s  Shs.    . . 

Do.  Debs.,  190B 

Do.  2nd  Debs.,  1908. . .. 

Do.  3rd  do.,  1908  

Atlan.  &  St.  Law.  Shs.  ,6  p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Sit.  Bds  ,1902   

Minneap.,S.  P.&  S  t.Ste. 
Mar,  ist  Mt.  Bds.,  1938 


100 
100 


123i 

13i 
145J 
143  J 

6B 

101 
103 

116 
105 
105 
113 


100 
100 

100 
100 
100 
100 

100  122 
10c  50i 
100  152i 


4 
100 
100 
100 
100 

5 
100 
100 
100 
100 
100 

100 
100 


100 

100 


100 
100 


100 
100 
100 
100 

100 
100 
100 

100 

groo 

100 


100 
190 
100 


100 
100 
t 
100 
100 
100 
100 
100 


11 

22i 

£7* 
106} 
96 
5 
1025 
3t 
134J 
140J 
135 

103 
106 

103 

107 
107 

103 

107 
108 

120i 

23i 
103 
102 


tiooo 


120 
111 

925 

25 
155i 
147i 

331 

24  i 

106 
42) 
110 

74J 

17i 

15i 
110 

106 

105 

104 

165J 

114 

103 

103 


AMERICAN  RAILROAD  STOCKS 
AND  SHARES. 


Alab.Gt.Sthn.  A  6  p.c.  Pref. 

Do.     Jo    "B"Ord.    .. 

Alabma.  N.  Orl.-Tex.  &c., 

'A  '  Pref.  

D«.  "B"Def    -, 


10/. 
10/. 


10/. 
10/. 


M 


Name. 


«i 

8/3 
84 

$■* 

»3i 
»il 


»i! 

4 

$3J 


Atlant.  First  Lsd.  Ls.  Rtl. 
Trust 

Baltimore  Ohio  S.W.  Pref. 

Central  of  New  Jersey 

Chesap.&  Ohio  Cora 

Chic.  Gt.West.  5  p.c.  Pref. 

Stock"  A" 

Do  4  p.c.  Deb.  Stk 

Chic.  June.  RI.&  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref 

Chic. Mil. &  St.  P.  Pref... 

Cleve.  &   Pittsburgh 

Clev. ,  Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.c.Non-Cum.ist  Pf. 

Do. 4  p.c,     do.    2nd  Pf. 

Gt.  Northern  Pref 

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &G.  .. 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &   O.   ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk.  .. 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 
Reading  ist  Pief 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref 

St.  Louis  Bridge  ist  Pref.. 

Do.  2nd  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash ,  Common 


Stk. 
$100 
lioo 
$100 

$100 

$100 

$100 

$100 

$100 

9io 

tioo 


$100 
$100 
$100 
$100 
$100 
*ioo 


8100 

»s° 

$100 
$100 

%y 
$50 

$IOC 

$100 

«IOO 

$100 

$100 
$100 
$100 


American  Railroad  Bonds- 
{contitiued) : — 


-Gold 


1031 
10 

29J 

S2J: 

974  i 

150 
130 
177S 
95' 


AMERICAN  RAILROAD   BONDS. 
CURRENCY. 


Ji 


Name. 


Allegheny  Val.  i  Mt 1910  1324 

Canada  Southern  i  Mt igo8  109 

Chic.  &N.  West.  Sk.Fd.Db.  1933  124J 

Do.  Deb.  Coupon    1921  1174 

Chicago  &  Tomah      1905  II24 

Chic.  Burl.  &  Q.  Skg.  Fd.    1901  IW 

Do.  Nebraska  Ext —    1154 

Chic,  Mil.,  &S.  PI.,  I  Mt. 

S.W.  Div 1909:1224 

Do.  (La  Cross  &  D 1919120 

Do.  I  Mt.  (Hast.  &  Dak.)  1910  132j 

Do.Chic.&Mis.Riv.iMt.  1926  119} 

Det.,G.Haven&  Mil.  Equip  I9i8,1121 

Do.  do.  Cons.Mt.  1918  1074 

Indianap.&  Vin.,  I  Mt.   ..   i9o8'125 

Lehigh  Val.,  Cons.  Mt 192311094 

Mexic.Cent.,Ln.2Cons.Inc.    —  1  13 
N.Y.Cent.S:  H.R.Mt. Bonds  i9o3'll24 

Do.       Deb 1904  1074 

Penns.  Cons.  S.  FM 19051144 

WestShore,  t  Mt 2361  116 


DITTO— GOLD. 

Alabama  Gt.  Sthn.  I  Mt.   ..1908  116 

Do.      Mid.  I 1928  101 

Allegheny  Val.  Gen.  Mt.    ..1942  110 
Atch.,Top.,  &  S.F6  Gn.Mt.1995  105 

Do.  Adj.  Mt 1995    904 

Do.  Equipt.  Tmst —    IOO4 

Atlantic  &  Dan,  I  Mt 1950    96J 

Baltimore  &  Ohio 1925   99} 

Do.      Mt.  Cp.  Bds 1948  105 

Bait.  Belt  5  p.c.  i  Mort 1990  1124 

Bait.  &  Ohio  S.W.  i  Mt.  ..1990  HI4 
Do.44p.c.  iCons.  Mt.  1893  1993  96 
Do.  Inc.  Mt.  5  p.c.  CI.  A  —  33 
Do.  do.  CI.   B  —     12 

Balt.&Oh!oS.W.Term5p.ci942  1074 
Bait.  &Ptmac(Mn.L.)iMt.  1911  127} 
Do.      do.  (Tunnel)  I  Mt.  191 1  124} 

Beech  Creek  I  Mt 1936  113} 

Carthage  &  Adiron    i  Mt. . .  1981  1C8 
Cent,  of  Georgia  Cons.  Mt.  1945  1014 
Cent.  ofN.  Jrsy.  Gn.  Mt.  ..1987  124 
Central  Pacific,  i  Mort. 

Speyer's  Certs —    1044 

Do .  Land  Grant    1900  1154 

Chesap  &  Ohio  1stC0ns.Mt.1939  121 

Do.  Gen.  Mt 1992    99 

Chic.Mil.&St.Pl.  (Chic.  & 

L.  Sup.)iMt 19211214 

Do.  Chic.  &  Pac.  W 1921  123} 

Do.  Wise.  &  Minn,  i  Mt.  1921  122} 

Do.  Terminal  Mt 1914  117} 

Do.  General  Mt 1989  114 

ChicRock  Is.  &  P.  Gen.Mt.1988  110 
Chic.  St.  L.  &  N.  Orleans..  1951  1294 
Do.  I  Mort.  (Memphis)  ..1951  107} 
Clevel.,Cin.,  Chic.  &  St.  L. 

I  Mt.  (Cairo)-. 1939  100 

Do.  I  Mt.(Cinc,Wab.,  & 

Mich.)      1991    974 

Do.  I  Col.Tst.  Mt.(S.Louis)i99o  104 

Do.GeneralMt 1903    97* 

CIevel.&  Mar.Mt 1935  112} 

Clevel.  &  Pittsburgh    1942  122} 

Do.SeriesB 1942  122} 

Colorado-Mid. 1  Mt.2.3.4p.c.i9i7|  664  j 


3w 


Name. 


394 

21 
172} 
104 

104 

15 

43 

56 
944 

66} 
192 
314 
174 


1174  i 

594 1 

13J 
84 


794 
104 
1C9 
1124 


1184 


Colorado  I  Mt.  4  p.c 1947 

Dnvr.  &  R.  Gde.  I  Cons.  Mt.ig36 

Do.  I  mp.  Mort 1928 

Do.  Con.  M 

Detroit  &  Mack,  i  Lien    ...1995 
E.  Tennes. ,  Virg.,  &  Grgia. 

Cons.  Mt 1956 

Elmira,  Cort.,  &  Ntbn.  Mt.  1914  102} 
Erie  i  Cons.  Mt.  Pr.  Ln.     ..iggt    95 

Do.  Gen.  Lien    I99t 

GaIvest.,Harrisb. ,&c.,i  Mt 

Georgia,  Car.  &  N.  i  Mt.  ..192c 

Gd.  Rpds.  &  Inda.  Ex.  i  Mt.194' 

Do.  I  Mt.  (Muskegon)    ,.1926 

Illinois  Cent,  i  Mt 1951 

Do 1952 

Do.  Cairo  Bdge.  ..1950 

Do 1953 

Kans.  City,  Pitts.  &  G.  i  M.1923 
L.  Shore  &  Mich.   Southern  1997 

Lehigh  Val.  N.Y.  i  Mt 194c 

Lehigh  Val.  Term,  i  Mt.    ..1941 

Long  Island    1931 

Do.  Deb 1934 

Louisville  &  Nash.  G.  Mt..i930 
Do.      2  Mt.Sk.  Fd.  (S 

&  N.  Alabama 1910 

Do.     I  Mt.N.  Orl.&Mb.i930 


Do.    I  Mt.  CoU.Tst. 


.1931 


75 
1144 
1024 
114 

414 
1034 
109 
116 
108 

75 
1124 
111 
1174 
125} 

im 

120 

1124 
1344 
112 


American  Railroad  Bonds  (fi7M/rffwra) :  — 


Do.    Unified    1940  105 

Do.  Mobile  &  Montgy.  i  Mt.1945  1074 

Manhattan  Cons.  Mt 1990  112 

Mexican  Cent.  Cons.  Mt.  ..1911    78 

Do.       1  Cons.  Inc 23} 

Mexican  Nat.  i  Mt 1927  108 

Do.      2  Mt.  6  p.c.  Inc.  A1917    — 
Do  do.  B..1917    — 

Minneap.  &  S.  L.  i  Consold,  1934  1154 
Minne.,Slt.S.M.&A.i  Mt.i92e  104 
Minneapolis  Westn.  i  Mt. ..1911  1054 
Miss.  Kans.  &  Tex.  i  Mt.  ..1990    97 

Do.  2         do 1990   75 

Mobile  &  Birm.Mt.  Inc 1945   754 

Do.    P.  Lien 1945  10' 

Mohawk&  Mai.  i  Mt 1991  1074 

Montana  Cent.  1  Mt 1937  1174 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1928  110 

Nash.,  Flor.,  &  Shff.  Mt...iQ37  111 
N.  Y.  &  Putnam  i  Cons.Mt.1993  H" 
N.  Y.,  Brooklyn,  &  Man.  B. 

Cons.  Mt 1935  1^ 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905  1064 

Do.    Ext.  Debt.  Certs. ...1905  105} 

Do.  3}  Mt.  Coup 1997  1134 

Do.  3}  Mich.  Cent 1998  102 

Do.i4  L.  Shore 1998  102 

N.  Y.,'L.  Erie,  &  W.  i  Cons. 

Mt.(Erie) 1920  144} 

Do.  I  Con.  Mt.  Fd.  Coup.1920  142} 
N.Y.,Onto.,&W.Cons.  4p.c 

Refund.  Mt 1992  105 

NorfolkS  West.  Gn.Mt....  1931  139 

Do.    Imp.  &  Ext 1934  130 

Do.     I  Cons.  Mt 1996   99 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997  106 

Do.    Gn.Ln.  Rl.&Ld.Gt.2o47    69 

Oregon  &  Calif,  i  Mt 1927, 104 

Panama  Skg.  Fd.  Subsidy..  1910  104} 

Penns.  Coy.  I  Mt 1921  lie 

Pennsylvania  Rlrd 1913  114 

Do.    Equip.  Tst.  Ser.  A . .  1914  1024 

Do.    Cons.Mt 1943  114} 

^    9£4 
p.    —    1074 
/Pitts.,C.,C.,&St.L.s.  I  ,50 

\  Con.  Mt.G.B.,Ser.A  j  '^^O'^  ^'" 
Do.  Cons.  Mort.,  Ser.  D..1945  110} 
Pittsbgh.,Cle.,  &  Toledo  ..1922  116 
Reading,  Phil.,  &  R.  Genl.1997  90 
Richmond  &  Dan.  Equip.  .  .1909  974 
Rio  Grande  June,  ist  Mort. 1939  105} 
Rio  GrandeWest  ist  Tst.Mt.1939'100 


A^u.      %^....... »y^-< 

Perkiomen  1  Mrt.,2nd  ser. .1918 
Phil.  &  Reading  Ext.  Imp.    — 


S.  Louis  Biidge  ist  Mort  .  1929 
S.  Louis  Mchts.  Bdge.  Term. 

[St  Mort 1930 

S.  Louis  S.  West  ist  Mort..  1989 

Do.  4  p.c.  2nd  Mort.  Inc.i98g 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  ist.  Mrt.44  p.c  1902-17 
St,  Paul  Minn.,  &  Manit.1933 
St.  Paul,  Minn.,  &  Manit.  1933 
Shamokin,Sunbury,&c.2Mt.  1925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  i  Cons.  Coup 1994 

Do.  E.  Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  I  Mt.  ..1905-12 

Do.    ist  Cons.  Mt 1905-37 

Trml.  Assn.  ofS.  Louis  i  Mt.1939 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  1  Mt 2000 

Do.  5  p.c.  2  Mt.  Income  2000 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div 1935 

Toledo.,  Walhon.,  Val..    ~ 

Ohio  I  Mt 1931-3 

Union  Pacific  i  Mt.  4  p.c  ..1947 
United  N.  Jersey  Gen.  Mt...  1944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  I  Mt ...1939 

Wn.  Pennsylvania  Mt 1928 

W.  Vir'ga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &   L    Erie  i  Mt. 

(Wheelg.  Div.)  5  p.c 1928 

Willmar  &  Sioux  Falls  i  Mt.1938 


Jo 


Name, 


STERLING. 


1484 

1124 
874 
624 

104 
1184 
1424 
108 
110 
112 
1074 
120 
111 
116 
1154 
1174 
55 

1004 

1124 

108 

1204 

no 
1174 
1104' 


99 
12441 


6 
5 
5 

82/6 


4i 

55/8 


110 
1C9 


111 

91 

44 
134 
1044 


1054 
1144 
106 


Alabama  Gt.  Sthn.  Deb. ..  ..1906 

Do.  Gen    Mort.    ..1927-8 

Alabama,  N.   Orl.,  Tex.   & 

Pac.  5  p.c.  "  A  ''  Dbs. . .  1910-40 

Do.        do.  •' B  "  do.  1910-40 

Do.        do.  "C"do 

Allegheny  Valley 1910 

Atlantic  1st  Leased  Line  Perp... 
Chicago  &  Alton  Cons.  Mt.  1903IIO9 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Massachusetts. . . .  1906 
Illinois  Cent.  Skg.  Fd. 

Do 

Do 

Do.  1  Mt 1951 

Do.  1  Mt 1951 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  1  Mt 1902 

Do.     1  Mt.  (Memphis  & 

O.) 1901 

Mex.  Internl.  Prior  Lien    ., 
Mexican  Nat.    "A"  Certs. 

3  p.c.  Non.  cum 

Do.  "B"  Certs 

N.  Y.  &  Canada  i  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,   Penns.,    &    Ohio 

Equip.  Tst 

Do.        5  p.c.  Equip. Tst. 

(1890)    

Nrthn.  Cent.  Cons.  Gen.  Mt.    . . 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.  Mt.  1905 

Do.    Cons.Mt 1945 

Phil.  &  Erie  Cons.  Mort    . .  1920 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911 

Pittsbg.   &   Connells.   Cons.1926 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  194c 

S.  &  N    Alabama 1905 

Un   N.Jersey&C.  Gen.  Mt.  1901 


1905  109} 

950  102* 

117} 

924 


104 

103 
97i 

55 

134 
109} 
107 

101 

1001 
1021 
126 

114 
107 
139J 

1244 


104 

1064 

1C5 


FOREIGN  RAILWAYS. 


12/ 

5 
6 


6 

4 

5 
6 
5 

5 

4 
4 
i/o/o 

3 

J/ 

B/ 

6/ 

30/ 

4 

6 


3/'5/< 

4 
4j 


Alagoas,  Ltd. ,  Shs 

Do.  Deb.  Stk.,  Red.  . . 

Do.  6  p.c.  Deb.,  Rd. .. 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk.   .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ld.,  Ord.  Shs.  ,. 

Do.  5p.c.  iMt.Bd.Red. 

Do.  6p.cMt.  Deb.,Rd. 
Argentine  Gl.   W.,   Ld., 

Do.  5  p.  c.  Cum.  Pref.  Shs. 

Do.  I  Deb.  Stk.    ... 

Do.  2nd  Deb.  Stk    . 
Argentine  N.E. ,  Ltd. 

p.c.  Cum.  Pref.  Stk.'.. 

Do.  sp.c.Deb  Stk., Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs. 
Bahia  &  San  Fcisco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 
Bahia,    Blanca,  &  N.W. 

Ln.  Prf.  Cum.  6  p.c.    . . 

D0.4p.c1Deb.Stk. Red. 
BarranquiUa  R.  &  P.,  Ld., 

6  p.c.  I  Deb.  Stk.,  Red. 
Bilbao  Riv.  &  Cantahn. 

Ltd.   Ord : 

Bolivar,  Ltd.  Shs _. 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.  Ltd., 

7  p.c.  Cum.  Pref. 

Do.  Perm.  Deb.  Stk  . 
Do.  Ster.  Mt.  Dbs.,Rd 
Do.  Mt.  Dbs.  1893,  Rd. 

B.  AyresGt.  Southn. Ld 

Ord.  Stk 

Do.  Pref.  Stk 

Do.  Deb.  Stk 

B.  Ayres  Northern,  Ltd., 

5   p.c.    Mt.   Deb.   Stk. 

Red 

B.  Ayres  &  Pac,  Ld.,  ; 

p.c    I  Pref.  Stk.  (Cum.) 

Do.  I  Deb.  Stk 

Do.  44p.c.  2Deb.  StW, 
B.  Ayres&  Rosario,  Ltd., 

Ord.  Stk 

1)0.7  P.O.  Pref.  Shs.  .. 

Do.  Sunchales  Ext.     . . 

Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7 p.c. Cum  Pref. 


■ri 

8 

'I 

(S; 

30 

6 

iOO 

bv 

100 

97 

IOO 

25 

IOO 

y? 

IOO 

lUO 

10 

— 

6*4 

IOO 

44 

IOO 

100 

IOO 

IIU 

IOO 

101 

IOO 

92 

IOO 

8i 

IOO 

2<i 

IOO 

88 

30 

li 

20 

^ 

30 

t-i 

IOO 

41 

IOO 

90 

96 


97} 


30 

u 

100 

46- 

IOO 

78 

IOO 

51 

IOO 

146} 

IOO 

137 

IOO 

1154 

109 

125 
103 
944 

77 

174 

15 

107J 

9» 
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Zbc  Jnvestors'  TReview. 


359 


Foreign  RMilmjtieenHmud):— 


Div. 


Namc. 


5 

1' 

•4 

i 

-6 
3/« 

1/ 
.5 


4 

.75/ 

5 


■I, 

6 
■6 

5 

« 

6/ 

5i 


,40/ 


4 

5 
3 

5/ 

5 


6 

'6 

7 

6 

4 
4 

4 

">/ 

J5 

5 

5 

sh 

1 1/6 

4 

8/ 

si 

..<,/ 
10/ 

3/ 

5 

;^ 


6 


B.  Ayres  &  Val.  Trans.  XA. 

4  p.c.  "A"  Deh.  Sk.  Kd. 

Do.  6  p.c.  "  B"  Deb. 

Stk..Rc1 

B.  Ayrcs  Wtstn.  Ld.  Ord. 

Do.     Dcf.  Shs 

Do.      5  p.c   Prcf. 

Do.     Deb.  Stk 

Campos  &  Caran    D. ,  Rd. 
Cent.Arg.Deb.Sk  Kd.    .. 

Do.  Deb.  Stk.  Rd.... 
Cent.  Bahia  L.  Ord.  Stk. 

Do.     Deb.  Stk.,  1934.. 

Do.     Deb.  Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.  Uguy.   East.    Ext. 

L.  Shs 

Do.     Perm.  Stk 

Do.    Nthn.  Ext.  L..Sh.    10 

Do.     Perm.  Deb.  Stk. 

Do.   of  Montev.   Ltd. 

Ord.  Stk 

Do.  Perm.  Deb.  Stk. 
Conde  d'Eu,  Ltd.  Ord. . 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd. 

6  p.c.  Pref.  Shs 

Do.     I   Deb.  Stk 

Do.6p.c.  Deb.  Stk... 

Cordoba  Cent.,  Ltd.,  5p.c. 

Cu.  I  Pref.  Stk 

Do.    5   p.c.    Non-Cum. 

2  Pref.  Stk 

Do.     Deb.  Stk 

Costa  Rica,  Ltd., Shs 

Do.,  ist  Mt.  Dbs.  Rd.. 

Do.  and  Dbs.,  Rd 

Do.  Prior  Mt.Db.,Rd. 
Cucula  1st  Mt.  Deb.  Rd. 
Dna.  Thrsa.  Chris.,  Ltd., 

7  p.c.  Pref.   Shs 

Do.  Dbs.,  Red 

E.   Argentine,   Ltd 

P:.ofKrance,  Db.,  Rd.    .. 
Egyptn.  Dlta.  Lgt.  Rys., 

Ltd.,  Pref.  Shs 

Do.,  Db.,  Red 

Entre  Rios,  L.,  Ord.  Stk. 

Do.  Cu.  5  p.c.  Pref.  . . 
Espirito  San.  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd.... 
Gt.  Westn.   Brazil,  Ltd., 

Do.     Perm.  Deb.  Stk. . 

Do.  Extn.  Deb.  Stk.. 
Int.-Oceanic  Mex.,  Ltd. 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7  p.c."  A"  Deb.  Sk. 

Do.   7p.c."B"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.,Rd.. 
Ital.3P.c.  Bd.  A&B,Rd 
'tuana  6  p.c.  Debs.,  191S. 


{ura  Simplon,3i  Bd 
aGi     ■      "    ~ 


uaira  &  Canac 

Do,  5p.c.Deb.Sk.  Red. 
Lembg.-Czern.-Iassy .. . . 

Leopoldina,  Ltd 

Do.     Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf 

Do.  6  p.c.  Deb.,  Red... 

Do.PriorLienMt.,Rd. 

Do.  Series  "  B,"  Rd.  .. 

Matanzas  &  .Sab. ,  Rd 

Mexican  2nd  Pref.  6  p.c.. 
Do.  Perp  Deb.  Stk. 
Mexican  Sthrn.,  Ld.,Ord. 

Do.  4  p.c.  I  Db.Stk.Rd. 

Do.  4  p.c.  2        do. 

Mid.  Urgy.,  iAd 

Po.             Deh.  Stk.. 
Minas&  Rio,  Ltd 

Do.,6p.c.Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd, 

Moscow-Jaros. ,  Rd 

Namur  &  Liege 

Do.  Pref.... 

Nassjo-Oscars  L.  Mt.  Db, 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Pref. 

Do.,  Debs.,  Red 

Nitrate  Ltd.,  Ord 

Do.  7jp.c.   Pr.  Con.  Or. 

Do.     Def.    Conv.  Ord. 

Do.,  istMt.  Bd.s.,Red. 

N..E.  Urgy., Ltd.,  Ord.. 

Do.  7  p.c.  Pref. . 

N.-W.    Argentine  Ld.,  7 

p.c.  Pref.    

Do.  6  p.c.  1  Deb.  Stk. 

Do.  2  Deb.  .Stk 

N.W.  UruKU.iy  6  p.c.  1 

Pref.  Stk 

Do.    5  p.c.  2  Pref.  Stk. 

Do.    6  p.c.  Deb.  Stk., 

Nthn.  Fr.-uice.  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gil.  Bds.  Red 

Nthn.ofSpain  Pri.Oh.Ed. 
Ottoman  (Sm.    Aid.) 

Do.(Kujk)  Asm.  Dbs. 

Red 

Ottmn.(.Seraik.)Asg.  Db. 

Red 

Ottmn.(Seraik.)Non..\sg. 

Deb..  Red . 

Ottmn.  Kuyjk.  Ext.  Red. 
Otlmn.  Serkeuy.Ex,  Red. 
OltBin.  Tireh  Ext.iqio. 
Ottmn.  Debs,  1886,    Red. 

Do.       1888,  Red.  1935 

Do>,       1893  Red.i93j 


75 
65 

ul 

108 

64 
163 
11! 

45 

84 

62 

67 

6J 
112 

4 
108 

751 

13? 

7 

92i 

38 
88 
78 

80 

49 
119 

2S 
1C7 
85 
lOJ 
101 

3i 
83 
40 
13 

"J 
105 
12i 
57 
3 


98 
88 

93? 
90 
58 
103 
57J 
75J 

'i 

1C2 
24 

48 
86 

3t 

3^^ 
100 

30 
102i 

32 
144 

24 

92 

71 

13 

54 

11 
103 
102 
104i 

i4 

28 
92i 


Foreign  Railway!  (cm/iVimiO:— 


I.ait 
Div. 


Nahb 


10/ 

6 
4 

5 

1/6 
5 
5 
5 
5 


3i 


£5 

3/2 

si 
3 

6 


5 

4/ 

6 


BARKS. 


2i 
93 
71 

17 

pit 
18i 

87J 
10 
10 

104) 

1041 

104i 
100 
100 
87  J 
8C| 
821 
82* 


61 

tk 

t, 
10/ 

7/6 
5/ 


African  B>nkingCorp.,Id 

Agra,  Ltd 

Anglo-Argcntine,  Ltd.,;^9 

Anglo-Austrian     

Anglo-Calif.  Ld.,/:2oSh 
Anglo-Kgyptian,  Ltd.,;Ci5 
Anglo-Foreign  Bkg.,  Ltd. 
Bk.  of  Africa,  Ltd.,  ,£i8f 

Bk.  of  Australasia   

Bk.of  Brit.  Columbia  . 
Bk.  of  Brit.  N.  .\merica 
Kk.  of  Egypt,  Ltd.,  j!;2 
Bk.  of  Mauritius,  Ltd.  . 


j8/     Bk.  of  N.  S    W.iies. 
4  p.c 

4/3 

2/6 

f.17  so 

6/ 


Bk.ofN.Zland  Gua.Stk, 
Bk.of  Roumania,  j^aoShs. 
Tarapaca&Ldn,,Ltd,,j^ro 
Bque  Internatle.  dc  Paris 
Blit.   Bk.  of  S.  America, 

I     Ltd. ,  jCao  Shares 

16/     CapitaKtCties.,L.,;£5o.. 

20/    jChart.  of  Uidia.  v^c 

3/7I    Colonial,  j^20  Shares 
10/    , Delhi  and  London,  Ltd.  . 
5/     [tlerman  of  London,  Ltd. . 
}.'!   I Mong-Kong  &  Shanghai . 

3/      Lmperl.  of  Persia 

10/  Imperl.  Otioman,  jtaoShs 
■S/  Itntrnatt,  of  Ldn.,  Ld.,;£ac 
10/     'Ionian,  Ltd.  ... 


7 
taof 


% 


"i 
62 
4 

15     Id 
•S  I  U 


Bank*  {cmtintutl);— 


Lau 
Div. 


5        Ottmn.of  Aniia.  Db.,Rd.  100    1021 

5            Do.     Seriesll —  95} 

4  Oltomn.  Srnyr.&Ca».  Ex. 
11.,  Red —  82 

Paragu.iy  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk. . .  100  18 

Paris,    Lyon    &    Medil. 

(old  sys.).  Red 20  18 

Do.  (newsys.),  Red...    20  18i 

PinuB,  Ath.,  &  Pelo.    . .  275  U 

5  Do.  4j  p.c.ist  M.  I;.R.  100  53 

3  Do.  5  p.c.  Mt.  Bds.  Rd.    -.  961 
4/       Pto  Alegre  &  N.  Hambg. 

Ld. ,  7  p.c.  Pref.  Shs. ..    ao  5 

6  Do.  Ml.  Deb.  Stk.  Red.  100  78 

4  Pretoria-Pietbg.  Ld.  Kd.  100  oO 

—  Puerto  Cabello&V?l.Lj.    10  U 

7  Do.  ist  Mt.  Dbs.,  Red.  100  90 

4  Recife  &  S.  Francisco    . .  100  ^ 
14/       R.ClaroS.Paulo,(,d.,Sh      10  24 

5  Do.  Deb.  Stk  100  131 
5  Royal  Sardinian  Ord...  10  11) 
S                   Do.            Pref.....    ,0  12i 

■>           Do.  A.,  Rd 20  12. 

5           Do.  B.,  Rd 20  12i 

5        Ryl.    Triis.-Afric.  5   p.c. 

ist  Mt.  ^100  Bd.,  Red.    —  59 

i3/     San  Paulo  Ld 20  30J 

8/4;    Do.  New  Ord     lio  sh.    ,0  14} 

5/       Do.  sp.c.Non.Cm.Pref.    10  12} 

sJ       Do.  Deb.  Stk     ,00  139 

5  Do.  5  p.c.  Deb.  Stk. . . .  ,00  127 

—  S.    Vt  &   Cordova      Gt. 

Sthn.   LJ.,  Shares  100  45 

4  Do.     Pr.  Ln.  Bds ,00  100 

6  Do.     Perp  DeU  Stk.  . .  ,00  117 

5  Sa.  Fi,  5  p.c.  2nd  R.  Db.  ,00  69 
9Jd.    S.Austrian    20  6} 

3            Do.     Red 30  1.3J 

3            Do.     (Ser.X.)    JO  133 

3        South   Italian  Obs.  (Ser. 

A  to(;).  Red JO  12 

3i      S.  W.  of  Venez.  (Barq.), 

Ld.,7  p.c.  ist  Mt.  Dbs.  100  34 
Sthn.  Braz.  R.  Gdc.   do 

Sul,  Ld 2o  7J 

Do.      6  p.  c.  Deb.  Stk.  ,00  83} 
Swedish  Centl  ,Ld.,4p.c. 

Deb.  Stk ,00  101 

Do.        Pref.  ,00  98 

Taltal,  Ld 5  3 

Do.  5  p.c. I  Ch.  D.  Rd.  ,00  ICO 

Un.ofHavanalrr.Dh.Stk.  100  HI 

Do.         "A"      do.        100  128 

Do.     1890,  Red _  104 

Uruguay  Nthn. ,  Ld.  7  p.c. 

Pfd.  Stk.  ,00  6 

Do.  5  p.c.  Deb.  Stk.   . .  100  35 
VillaMaria&  Rufino,Ld., 

6  p.c.  Pref.  Shs,  100  18 

Do.    4  p.c.  I  Deb.  Stk.  loo  76 

Do.     6  p.c.  2  Deb.  Stk.  ,00  41 

West  Flanders 8J  20 

Do.    sJ  p.c.  Pref. . .    ,0  16 

Wtrn.  of  France,  Red...    20  18 
Wrn.    B.    Ayres  St.    Mt. 

Debs.,   190a 100  107 

Wrn.  B.  Ayres,  R.  Cert.  ,00  106 

Do.      Mt.  Bds —  121 

Wstn.  of  Havana    Ld.  ..10  101 

Do.  Mt.  Dbs.,  Rd 100  1C4 

Wrn.  Santa  Fi,7  p.c.  K.  aoo  43 

Zafra(tHuelva,3p.c.Rd.    20  3 


Namb. 


14/  Lloyds,  Ltd.,  tCw  Shi.  .. 

18/  I  Ldn.  &  Braziln.  Ltd.,  ;£ao 

44/  Ldn.  &  County,  Ltd. ,.£80 

5/  Ldn.  &  Hanseaiic,  L.,;£ao 

9/  Ldn.  &Provin.,  Ltd., /ic 

ai/  Ldn.  &  Riv.  Plate,  L.,£3- 

a/9]  Ldn.  &  San  Fcisco,  Ltd. . . 

32/  Ldn.  &  S(h.  West.,  h.,£y, 

nl        Do.  New  £yi 

30/  Ldn.&We«lDiin».,L.,;Cioo 

5/  Ldn.  of  Mex.  &  S.  Amer., 

Ltd.,  ;£ioSbi 

ai/3  Lond.  Cityii  Mid.,  L... 

16/6  Ldn.  Joint  Stk.,  L.,  i;ioo 

ia/9{  L<in.,Pari»&Amer.,L. /ao 

a/  Merchant   Bkg.,  L.,  ;£9., 

6/3  .Mclropn,  Ltd.,  £io  Shs... 

Jo/  National,  Ltd.,  ;£5oSh»... 

—      National  of  Egypt 

5/6  Natl,  of  Mexico,  liooSha. 

a/  Nationalof  N.  Z.,  L.,j(;7i 

10,  Nationals.  Afric.  Rep... 

27/3I  National  Provcl.  of  Eng., 

,,       LtJ.,  /75Shs 

31/a!  Do.      do.       £60  Sh.. 

7/  NorthEastn.,Ltd.,;£aoShs 

igl  Parr's,  Ld.,  i;ioo  Shi.     ., 

ja/6  Prov.  of  Ireland,  L.,  iitx 

40/  .Stand.  orS.Afric.,L.,2ioo 

7/3  Do.          Do. 

15/  Union  of  Australia, L.,j£75 

4  p.c.  Do.  Ins.  Stk.  Dep.  1905.. 

18/6  Union  of  Ldn.,  Ltd.,  ;£ioo{ 


BREWERIES    AND  DISTILLERIES. 


4l 

4 

7'/ 
6 

3 

4 
4/ 
6 
4t 

II 

i.. 

4 

\i 
6/ 
6 

4 
1/6 

I',' 

8 

6 

it 

4 


38/si 

4 

a/6 

4 

5/ 

6 

*i 

4 


4t 
St 
4t 
3i 
4t 

si 

5/ 
4 

ao/ 
6 

15/ 
6 


4 

4 

6 

4t 

6 

4i 

4 

5, 

4t 

si 

4i 

3i 

u 

4 

8d. 

4 
4 
4 
5 


Albion  Per.  i  Mt.  Db.  Sk.  100 
Do.  Perp.  Mt.  "A"D.  S.  100 

Allsopp,  Ltd 100 

Do.     Defd.  Ordy 

Do.     Cum.  Pref 

Do.     Deb.  Stk.,  Red.. 

Do.     Deb.  Stk.,  Red.. 

Alton  &  Co.,  L.,  Db.,  Rd 

Do.     Mt.  Bds.,  1896  .. 

.\rnold,S.W.,L.,i  M.D.S. 

Arnold,  Perrett,  Ltd i  10 

Do.     Cum.   Pref. '  lo 

Do.  I  Mt   Db.  Stk.,Rd  jioo 
Arrol,A  ,&.Sons,L.,C.P.S.    10 
Do.  iMt.  Db.  Stk.,Rd.  roo 

Atkinson's '  10 

Backus,  I  Mt.  Db.,  Red.   100 

Do.   7  p.c. Inc.Deb.Slk. 

Ballard&Co.lxl.iM.D.S. 

Barclay,  Perk.,  L.,Cu.  Pf 

Do.    Mt.  Db.  Stk., Red. 

Barn.slcy,  Ltd 

Do      Cum.  Pref. 

Do.  4  p.c.  ist.  M.  D.  S. 

Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Barttolomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Bartram,  Ld.,  i  Ml.Db.S 

Bass&Co.,Ld.,C.Pf.Stk. 

Do-  Mt.  Db.  Stk.,Rd. 

Do.  B.Mi.Db.Stk.  R. 

Beeston.Ltd 

Do.    Cum,  Pf 

Do.     Ml.  Db.  Stk 

Bell&Co.Ltd 

Do.  5  p.c.  Cum.  Pref... 
Do.  Perp.  .  Mt.  Db.Sk. 
Bcll,J.,L.,iMt.D.Stk.,R 
Benskin's,  L.,  Cum.Pref, 
Do.  I  Mt.Db.Stk  Red. 
Bentley's  Vorks.,  Ltd.    ., 

Do.     Cum.  Pref. 

Do.     Mt    Debs.,  Red.. 

Do.    Ir.  Deb.  Stk 

Bieckert's,  Ltd 

Do.     Debs.,  Red 

Birmham.,  Ltd.,6p.c.C.P. 

Do      Mt.    Debs.,  Red, 

Boardman's,  Ld.,  Cm.  Pf. 

Do., Perp.  I  Mt. Db.Sk. 

Brain  &  Co..  Ltd 

Brakspear,  L.,  i  D.  Stk 

Brampton,  Ld 

Do.    Cum.  Pf. 

Brandon's,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk 

Bristol  (Georges)  Ltd.    . . 

Do.  Cum.  Pref.    

Bristol  United,  Ltd 

Do.     Cum.  Pref.    .... 

Buckley's,  L..  C   Pre-prf. 

Do.  I  Mt.  Db.  Stk.  Rd. 

Bullard&  S..  Ltd.,  D.Sk. 

Do.  4pc,  "B'M.  D.S. 

Bushell.Watk.,  L.,C.  Pf 

Do.   I  Ml.  Db.  Sk.  Rd   100 
Butler,W.,Ld., CM.  Prill  to 
Do.         Ill  Deb.  Stk.  I  too 


.11 


Do. 


Deb.  Stk.    .     loo  il05 


Camden,  Ltd.,  Cum.  Pref  j 

Do.  I  Mt.  Db.  Sk.  Rd.  100 
Cameron,  Ltd.,  Cm,  Prf. 

Do.    Mort   Deb.  Stk. 

Do.    Perp  Mt.  Db.  Sk. 
Cam'bell.J  slon«,L.,CPr. 

Do.  4)p<.  I  Ml.Db.Sk. 
Campbell,  Praed,  L.,  Per. 

I  Mort.  Deh.  Sik too 

Cannon,  L. ,  5  p.c.  C.  Pf.      7 

Do.  Ml.  Db.Slk 100 

Do.  "B"D«b.  Stk...  100 
Cardwell,  Ld.,  i  Ml.D.S.'ioo 
Castlemaine,  L.,1  Ml.Db.;iao 


Bwnmiaa  tccjcnHmfifii— 


Dir. 


Namb. 


i 

& 


t 


»i 


m 


Oiarriigioo,  L.,  M.  D.  S 
Cbellnlim.  Orig.   Ltd.   .. 

Do.     Cum.   Pref. 

Do.     Debi,  Red. 

Cheater  Lion  Ltd.,4iD.S. 

Chicago,  Lid 

Do         Deh..    _.. 

Cit jr  o  f Chicago,  Lid 

Do.     8  p.c.  Cum.  Pref. 

City  of  London,  Ltd 

Cilyonx)Ddon,Ld.,Cm.P4 
Do.  Ml.  Deb.Sik-,  kd. 

Coldbeucr,  Lid 

Do.        Pref. 

Do.        Deb.  Stk.,  Red. 

Do.  "A "Deb.Sik.   .. 

Conun  cial,  L.,  D.Sk.,  Rd. 

Cornbrook   L.,  5lCm.Pf. 

Do.    4*  Perp.Mi.D.Sk 

Courage,  L.,Cm.Pref.bh».'loo 
Do.  Irr.  .Ml.  Deb.  Stk. 
Do.  IrT."B"Mt.Db.Sk. 
Dailuaine  Talisker  DiitiL 

Do.  5  p-c.  Cum   Pref, 
Oaniell&  Son*,  Ltd.  ... 

i^     Cum.  Pref. 

Do.  i.Mi.Perp.Db.Sk. 
Do."B"Deb.  Stk.  .. 
Do.  4  p.c.  prp.  "C  D.  S. 

Dartford,  Ltd 

Do.    Cum.Pref. 

Do.     I  Ml.  Db.Sk.  RA 
Davenport,  1x1., i  D.  Stk. 
Denver  United,  Ltd.  .... 
Do.        Cum.  Pref. 

Do.        Debs.    

Deuchar,  J.,Ld.,  Deb.Stk 

Distillers,  Ltd 

Dover&  N.Ld.  iMl.D.S, 
Dublin  Distillen,  Ltd.  . . 

Do.    Cum.  Pref. 

Dutton's  Blackburn    

Do.      Cum.  Pref.    .... 
D4    4  p.c.  I  Mt.  Deb. 
Eadie,  Ltd.,  Cum.  Pref.. 
Do.    Irr.  I  Ml.  Db.Sk. 

Edinbgh.  Ltd.,  Lid 

Do.  Cum    Pif. 

Do.     I  Mt.  DebL 

Eldridge,Pope,LD.Sl  R. 

Emerald  &  Phoenix,  Ltd. 

Do.  Cum.  Pref... 

Cmpiess  Cum.  Pre* 

Do.     1st.  Mu  Db.  Stk. 

Famham,  Ltd 

Do.      Cum.  Pref. 10 

Fenwick,  L.,  1  D.  Sk.,Rd.  100 
Flower  &  Sons,  Irr.  D.  Sk. 
Fordham,  iit  Mort.  Deb. 
Friaij.,L.,iDb.Stk.,Rd. 
Do.  i"A"Db.Sk..Rd 

Gartsides   

Do.  5  p.c.  Cum.  Pref 
Do.  I  Mt.  Db.  Sk-Rd. 
Green,J.W.,L.  iMl.D.S. 
Groves,  L.,  1  Db.  Sk.Jld. 

Guinness,  Ltd : . . . 

Do.  Cum.  Prf.  Stk.. 
Do.  Deb.  Stk.,  Red.. 
Hall&Woodhouie,tMD&  too 
Hall'i  Oxford  L.,  Cm.  Pf. 
Do.  I  Ml.  Deb.  Sik... 
Hancock,  L. ,  Cm  pf  Ord. 
Da  Def.  Old  _.  .. 
Do.  Cum.  Pref. 

Do.     I  Deb.  Stk.,  Rd.:ioo 
Hanson's,Ld.,i  Mt.Db.Sklioo 
Hardy's  Kifflberley  i  Mt. 
Hoare,  Ltd.  Cum.  Pref. . 
Do.    "  .\"Cum.  Pref. 
Do.    Ml.Deb.Stk.,Rd. 
Do.      do.       do.     Rd. 

Hodgson's,  Ltd 

Do      I  Ml.  Db.,  Red.. 
Hopcrafi,  L.,  I  .M.  D.  S. 

Huggins,  Ltd.,Ord 

Do.    Cum.  Pref. 

Do.    t  Mi.Db.Stk.Rd. 

Hull  LiJ 

Do.        Cum.Pref...., 

Ind,Coope&Co,,4iB.P. 

Do.        Deb.  Stk.,  Red. 

Do.  "B'  Ml.  Db.  Sik.Rd 

Indifnapolis,  Ltd 

Do.  8  p.c.  Cm.  Pif.    .. 

Do.    6p.cDeti*. 

Jones,  Frank,  Lid 

Do.  Cum.  Pref. 

Do.  ist  Mort.  Debs.  . 
Kenward  &  Court.,  Ltd. 
Lacon,  U,  D.  Stk,  Red. 
Dc.    Irrd.  "B  "  D.  Sk.  100  1KB. 

Lascelles  Ltd 

Do.  Cum.  Pref.  

Leney,  Ltd..  Cum.  PnL 

Do.  I  Mt.Db.Sik.Rd. 

Lion,  Ltd.,  £3$  diara.. 

Do.  New  Zio  shares. . 

Da  Perp.  Pref.  

Dc.  aMt.  Db.Sk.  Rd. 

UoTdS  v.,  Ld-.D^Sk. 

Uxie&S-.Ud.,  Db  S. 

.Lovibood,  L.,  Dhk  Sik. 

Lacai&Co.,Ld.,De(>.S(k. 

Uancfaater,  Ltd 

Do^Cnm.  Pref.   

Do.    si  p.c.  Deb,  Sta. 

Maoton, /.,U,Cm.  Ptf.!  10 

Do.  t  kit.  Db.  Sk.  J<<L   ei 

Do.    "A" Deb.Sik..,  mi 

MasMr'>Buml»,  Ud...|  «> 

Do.  Cub.  Pnf.  to 

llcCrack«.L,iM.D.i««(  toe 
UGEwaD.CKL,Cm.I>M.I  10 
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Breweries,  &c.  (cimtinueil)  :— 


Div. 


Name. 


iMeux,  Ltd.,  Cum.  Pref.  .1   lo  |  13 

Do.  Mt.  Db  Stk.  Red.  loo   108 
Michell  &    A.,    Ltd.,  i!        I 

Mt.  Deb. Stk.  Red 
MileEndDist.Db.  Sk.  Rd. 
Milwaukee  &  Chic,  Ltd. 

Do.  8  p.c.  Cum.  Pref. 
Mitchell,  Toms,  L.,  Db. 
Morgan,  Ltd.,  Cum.  Pref. 
Nalder&  Coll.,  Ltd.  . 

Do.  Cum.  Pref. 

Do           Deb  .Red.. 
Newcastle,  Ltd 

Do.    Cum.   Pref. .  . 

Do.     I  .Mt.  Deb.,  191,1 

Do.  ".V  Deb.  Stk.  Red. 
New  England  Ltd. 

Do.     Cum.  Pref. 

Do.     Dt-'js.  Red 

New  London,  L.,  i  D.Sk. 
New  Westminster,  Ltd. . 

Do.        Pref 

New  York,  Ltd 

Do     ep.c.  Cum.  Pref. 

Do  J  Mt.  Deb.  Red. 
Noakes,  Ld.,  Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,Rd. 
NorfoIk,L.,"A"D.Sk.Rd. 
Northampton ,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.     iMt.  Per.  Db.Sk. 
Nth.East..L.,i  D.Sk.Rd.  100 
fJ.Worcesters.,L.  Db.Sk. iioo  I  90J 


100 

im 

100 

108 

10 

1 

10 

^ 

50 

10 

66A 
13| 

10 

36 

10 

154 

lOO 

J 13 

10 

20 

zo 

m 

ICXJ 

IOV4 

101 

10 

ii 

10 

V 

100 

96 

100 

102 

4 

s 

4 

6 

10 

4 

78 

xo 

12+ 

106 

lU-i 

10 

18i 

16 

10 

ISI, 

100 

128 

Brewerie    &c.  (^continued)'. — 


I.ast 
Div. 


Name. 


5 

4 

4 

4Sd. 
9}d. 
9d 

3i 

5 

4i 

6/ 
6 

5 


1 
1101 
lOOi 


15- 

8    I 
5    1 

102  ■ 


Nottingham,  L.,  Cm.  Prf. 

Do.  I  Mt.Deb.Stk.,Red. 

Do.  "B"  do.  Red 

Ohlsson'  Cape.  Ld 

Do.        Cum.  Pref. 

Do.        2nd  Cum.  Pref. 

Do.         Deb.  Stk.,  Red.  I  too 

Oldfield,  L.,  I  Mt.  Db.Stk.  too 

Openshaw  Lil.  Mt.Db.Sk.lioo 

Page&Overt.,L..Cm.Prf.  !ioo 

Do.       I  Mt.  Dlis.,  Red.  100 
Parker's  Burslem,  Ltd.  .. 

Do.  Cum.  P-.-f. 

Do.  iMt.  Dt-.Stk.,Red. 
Persse,  Ld.,iMt.Dh.Rd. 
Phillips',  7  Mt.  Db.Sk... 
Phipps,  L.,  Irr.  i  Db.Stk. 
Plymoulli,  L.,Min.Cu.Pr. 

Do.   Mt.  Deb.  Stk.,  Red. 

Prvor,  Reid,L.,iD.S.  R.iioo  :104J 

Reffells  Be.xley.   5}    C.  R      5  !     5 

Do.  4>  I  Mt.  Deb.  Stk.  too 
RhonddaVal.,L.,Cu.  Pf  I  10 

Do.  iMt.  Deb.  Stk.,Rd  lioo 
Robinson,  Ld., Cum.  Pref. 


I  Walker.Peter,  Ld.  Cm.  Prf. 
!  Do.  I  Mt.  Dbs.  Red.  . . 
'Wallingford,L.,D.Sk.Rd. 
Watney,Combe,L.,Pf.Or. 

i     Do.    Dfd.  Ord 

!     Do.     Cum.  Pref 

[  Do  3ip.c.  Deb.Sk... 
Watney,  D.,Ld.,  Cm.Prf. 

Do.  I  Mt.  Db.Stk.  .. 
;Webster&  Sons,  Ltd.  .. 
[  Do.  Cum.  Pref.  . . 
Wenlock  Ltd     Pref 

Do  I  Mt.Db.  ok.,Rd. 
■We^t  Cheshire,  L.,  Cu.  Pf. 

Do.  Irred.  i  Ml.  Db.Sk. 
jWheeler's   Wycombe,   ist 

;     Mt.  Deb.  Stk 

Whitteead,L.,Cu.  Pf.  Sh. 

Do.      Db,  Stk.,  Red. 

Do.  "B-Db.Slk.,Rd. 
Wolverhmpton^c  D.  Ld.. 

Do.     Cum.  Pref. 

I    Mt.  Dbs.,  Red 

Do.  Irre.".\"M.D.S. 
Worth  ington.Ld., Cm. Prf. 

Do.      Cum.  •'  B  "  Pref. 

Do.    Mt.  Db.  Sk.,  Rd. 

Do.  Irr.  "B"  Db.Stk. 
Yardley,  T.&  T.,Ld.     .. 

Do.        Cm    Pf.    

Do  I  Ml.  Db.  Stk. 
Yates's  Castle,  Ltd 

Do.    Cum.  Pref. 

Young&Co.,  Mt.Db.Stk. 
Younger  W.,L.  Cu.Pf.Sh. 

Do.     Deb.  Stk 


!ioo 
too 


Conunercial,  &c.  {continvtd) : — 


J 

A, 

IS 

1C6 

105 

1 

IJ 

IM  ! 

12    ' 
105 

151 

li^l 

105 

100 

103 
116J 
109 
100 

20i 

13i 
108 
101 

14} 

13t 
115 

99 
4J 
5 

9S 

12 

;  10} 

102 

1 125  J 
1101 


Last 
Div. 


Name. 


Commercial,  &c.  {continued  : 


8'404d  Baku  Petrol.,  Ltd I     i 


125 
109 

--  ,  2'i  ' 
10     lli 

too  110  ; 

too    :    93J 

too  100  ! 

too    113i 
10  ,  lOj 
105J; 


103i 
11 

105 
9i 


Do.   iMt.Perp.Db  Stk.  too  !106 


10  1 


"3 


Rochdale,  Ltd.  i  M.D.S.Iioo 
Royal,  Brentford,  Ltd.  . . 

Do.        Cum.  Pref,     . . 

Do.  I  Ml.  Dbs.  Red 
Rus.seirs,Gravesend,  iMt. 
St.  Louis,  Ltd 

Do.        Cum.  Pref.  . . . 
St.  Pauli.Lld 

Do.        Cum.  Pref. 

SaIt(T.),L.,iDb.  .Sk.  Rd. 

Do.      "B"Db.Stk.Red 
San  Francisco,  8  p.  c.  C.  P. 
Savill  Brs.,  L.,  D.  Sk.  Rd.lioo 
Scarboro.,  Ltd.,  iDb.  Stk.jioo 

Do      "  A"  Db,  Sk iioo 

SeagerEvansLrt.Cm.  Pf.|    5 

Do.         Deb.  Stk iioo 

Shaw  (Hy.),  Ltd.,  1  Mt.  100 
Showell's,  Ltd 

Do.  Cum.  Pref.     

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  i  Mt.  Deb. 
Simonds,L.,  i  D.Sk.,Rd. 
Simson&McP.,L.,Cu.Pf. 

Do.  I  Mt  Deb.  Stk.  . . 
Smith, Garrett  L.,^2oShs 

Do.  Cum.  Pref.     

Do.  3jp.c.  Mt.Db.Stk.  too 
Smith's,  Tadcster,  L.,CPf   10 

Do.  Deb.  Stk.,  Red.  ..100 

Do.  Deb.  Stk.  Red.  ..too 
S,  African,  Ld i 

Do.        Cm.  Pf.   1     X 

S'thdown  &  E.  Grinsteadl  Jo 

Do.     do.     Cum.  Pf.    . .     10 

Do.  do.  ''A"  Db.Sk.  I  too 
Spreckley  Bros.  Db.  Stk.  I  too 
Stansfield  i  M.  D.  Stk.  ..Iioo 
Star,  L.,i  U.  Db.Stk.,Rd.tioo 
Stewards  P.,  L.,i  D.  Sk.iioo 
Strettons  Derby,  Ltd [  10 

Do.        Cum.  Pref.   ....1  10 

Do.  Irr.  t  Mt.fib  Stk.  |  too 
StrongjRomseyjL.,  t  D.  S'loo 

Do.  "B"  Db.  Stk...lioo 
T.-idca-ster  To'er,L.,D.Sk.[too 
Tamplin,  Ltd 10 

Do.      Cum.  Pref.    . 1 100 

Do.  "A"  Db.  Stk.  ..I  10 
Thorne,  Ltd.,  Cum.  Pref.i   to 

Do.  Deb.  Stk..  Red...  too 
Threlfall,  Ltd !  10 

Dc.        Cum.  Pref.  . . . .  i  10 

Do.  iMt.Dbs.,Red.|ioo 
Tollemache, L.,D. Sk.Rd  too 
Truman,  Hanb.  ist  Pf         10 

Do.     Deb.    Stk.,   Red. 'too 

Do."E"Mt.Dh.Sk., Rd.lioo 


United  States  Ltd, 

Do.     Cum   Pref. 

Do.  I  Mt    Deb 

Walker&H.,Ld.,Cm.Prf 

Do.iMuDeb.Stk.,Red 


961 
201 
14 

1061 

104 

2i 

6 

94 

111 

108 

102 

117 
93 
91 
14 

101 

101 
35 
174 
74 

112 

9 

904 

107 
9 
901 
24 
23 

103 
12 

HI 

105 

1* 
18 
11 

103 
994 
994 
101 
106 
134 
13j 
1024 
111 
108 
110} 
204 
15 
106 
134 
101 
45 
154 
113 
102 
lOi 
1084 
92 
64 
9 
994 
10  I  lOJ 
l|<)6 


3/4 

'4 

3 

3 

40/ 

6/ 
44 

'4 

9 

44 

44 

44 


34 

6 

2 

5 

h 

'4 
5 

5 

63=45 
7 
7 
5 
S 

5i 


CANALS   AND    DOCKS. 

Birmingham  Canal I  too 

E.  &  W.  India  Dock jioo 

Do.  4  p.c.  Prf.  Stk iroo 

Do.  P.L.  Deb.  Stk iioo 

Do.  Cons.  Deb.  Stk.   ..Iioo 
G.  Junction   Ord.  Shs. . .  i  too 

Do.        do.    Pref. 10 

King's  Lynn  Per.  Db.  Stk.  i  100 
Leeds  &  L'pool  Canal...  .|ioo 
Lndn  &  St.  Kath.  Dks.  . .  1 100 

Do.     Pref. Iioo 

Do.     Pref.,  1878 iioo 

Do.     Pref.,iS82 jioo 

Do.     Deb.  Stk     Iioo 

MchesterShipC  sp.c.  Pf.|  10 

Do.  1st  Perp.  Mt.  Deb.^ioo 

Milford  Dks.  Db.Stk. "A"i  100 

MillwallDk iioo 

Do.  Perp.  Pref.    1 100 

Do.  Pref.    1 100 

Do.  New  Per.  Prf.,  i887iioo 

Do.  Per.  Deb  Stk |ioo 

Newbaven  Har 1   10 

N.  Metropolitan j  100 

SharpnessNw.  Pf.".\"Sk.|ioo 
Sheffield  &  S.  Yorks  Nav.: 

44  p.c.  Pref  Stk 'too 

Suez  Canal 20 

Surrey  Comcl.  Dck.,Ord.  100 
Do.Min.  4p.c.Pref."A"iiio 

Do.  Pref.  "B" iioo 

Do       do.    "C" ;IOO 

Do     do.  "D'' jioo 

Do   Deb.  Stk ijoo 


1354 
18 
73 
99 
84 

1474 
194 

1164 
67 
49 

1314 

1284 

1264 

129 
24 

105 
25 
224 

1234 
934 
804 

144 

I  134 
68 

1294 

HOB 
1»04 
'146* 
il474 

tl45 
1424 
1474 


COMMERCIAL,  INDUSTRIAL,  &e. 


16 


2/6 
6 

4i 
4/ 

I 

6 

44 

44 

.sM. 

7id. 

7!d 

6/ 

5/ 


5 
6d. 

4 

4=4 

44 

si 

:^ 


8/ 
»l 

S 
5 
6 

I4 

6 

4 

9d. 

4 

20/ 

6 

4/ 
4/ 

4 


.\erated  Bread,  Ltd  . . . .  ■  i 
.\lhambra(Bkpl.).L.,C.P.      i 

Do.  ist  Mt.  Db.  Sk.  ..  100 
Aluminium,  L.,  ".\"Shs.|     1 

Do.  I  Mt.Db.Stk., Red  Iioo 
Amelia  Nitr.,  L.,i  M.Db.iioo 
.\nglo-Chil.Nitr.,L.,C.Pf.l  10 

Do.  Rly.  Mt Iioo 

Do.  Cons.Mt.Bds.,Red.|ioo 
.\nglo  -  Russian     Cotton,! 

Ld.,iChargeDebs.,Red.  too 
Anglo-Sicili.-in  Slphr  C.  P.  15/ 

Do.     Do.        Do. 
Aplin &  Barrett  6p.c.  C.P. 
Apollinaris.  Ltd 

Do.     5  p.c.  Cum.  Pref. 

Do.     Irred.  Deb.  Stock 
.\rgentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgenlineRefinry,Db.Rd.  100 
Armstrong,  Whitw.,  Ltd.i     1 

Do.  Cum.  Pref  I     5 

Artisans', Labr.Dwllgs.,L.  iioo 

Do.  Non-Cm.  Prf.,  i87giioo 

Do.  do.  i884>ioo 

.\sbestos  &  Asbestic,  Ltd.    10 

Ashley-grdns.,  L.,  C.  Prf      5 

Do.       1  Sit.  Deb.  Stk.  100 

Assam  Rly.  &  Trdng.,  L, 

8  p.c.  Cum.  Pref.  "  A 
Do.  Deferrd.  "  B  "  Shs. 
Do.  Defrd.  (iss.f.pd) 
Do.  Cum.  Pre-Prf.  "A' 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.   Mort.    Debs. 

.•Vust'lianPastrI,L.,Cu.Pf.  10 
Aux  CIassesLabor,L.C.P.|  5 
.\veling  &  ;  .,  L., Mt.Db.  too 
Avondale  Hotel,  Cm   Pf.        5 

Do.     1st  Mt.  Dbs.    '100 

.\ylesbury  Dairy,  Lta.   .. 

Do.    4  p.c.  Mt.  Dbs. 
Babcock  &  wricox ,  Ltd. 

Di,      6  p.c.  Cm.  Prf. 
Baker  (Albert!  &  Co 


'■ 


Bake  :Chs.),  I,,  Cm.  P(. 
Do.  "  B,''Cm.  Pref.! 
B*      ist  Mt.  Db.  Stk.  I 


15 

9.4 

3 

994 
724 

9J 
1C9 
85 

96 

1* 
8} 

9i 


2 

994 

4i 

6 

1264 

1294 

1294 

2 

1 
154 

124 

103 
112 
74 
4J 
101 
24 
90 
U 
1.014 
40 
16 
1* 
8| 
8    I 
106   1 


54 

l/lO 

i 
2/6 
5 

7ld. 

8/ 

5 
94d. 

\l 

l'> 
4 
6 

if 

2/9 

5 

6/6 

11' 


6/4t 
5/ 


5/ 

I'l 
4 
5 

?ld': 

6d. 

S 


5/ 
6 

2/2jd. 

54 

7/6 
7/6 

S/2& 

4 

54 
44 
4/ 
5 

:/ 

t/4: 

7 

7 
7/6 

3/ 

6 

3|d 

5 

3/ 

6 

6 

j/ 

/6 

4 

5 

^4 
10/ 

4l 

1/6 

5 

« 

5 


Do.     54  Cum.  Pref.    . 

Barker  (John),  Ltd.    ... 

Do.  Cum.  Pief.    ... 

Do.  Ir.  I  Mt.  D.  Stk. 

Barnagore  Jute,  Ltd 

Do.    Cum.  Pref.  . . . 

liarnum  &  bailey    

Belgravia  Dairy,  Ltd.    . 
Bell(R.    &  Co.    Ltd.... 

Do.  I  Mt.  Dbs lioo 

Bell's  Asbestos,  Ltd I     i 

Do.   Ml.  Db.  Bds.,  Rd.  100 

Bengal  Mills,  Ltd i  10 

Do.  5  p.c.  Cum.  Prf  1  10 
Benson(J.W.)L.,Cm.Pf.    10 

Do.  Perp.  Mt.  Db.  Stk.  100 
Bergvik  L.,6p.c.  Cm.  Pf    10 

Do.'   Dfd 10 

Do.    I  Dbs.,  Red.  ..  100 

Birm'ham  Vinegar,  Ltd.         1 

Do.     Cum.  Pref.  . . . .  I     5 

Do.  I  Mt.  Db.  Stk.,  Rd. iioo 
Birt,Potter&H.,L.,C.P.  S 
Bo.ake(A.)L.,5p.c  Cu.Pf.  10 
Bodega,  Ltd 1    5 

Do.  Nos.40,001  to6o,ooo| 

Do.  Mt.  Deb.  Stk.,Rd. 

Bovril,  Ltd    

Do.        Def  

Do.        Cum.  Pref. . . 

Do.        Deb.  Stk.    .. 

Bradbury,  Gret.,  Ld.,jCio 

Do.      5  p.c.  Cum.  Pref 
Bradford  Dyers  .Associatn. 

Do.     Cum.  Pref.   I 

Do.     ist  Mt.  Deb.  Stk.  1 
Brandram  Brs     L.,C.P. 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd.  Hotel,  Ld. 

Do      Mt.Db.Stk., Red.  1 
Bristol  Hotel  &  Palm.Co., 

Ltd.  isl  Mt.  Red.  Deb.li 
Britannia  Works,  Ld. 

Do.    6  p.c.  Cum.  Pref. 
Brit.&Bengn's.l.T.A.,  L. 

Do.      Cum.  Prf. 

Brit.Deh&Lgkat.Tob.L. 

Do.    Cum.  Prf.    

British  Insulated  Wire  .. 
Do.  6  p.c.  Cum.  Pref. 
British  Tea  Table,  Ltd... 

Do.      Cum.  Pref 

Brooke,  Bond  &  Co.,  Ltd. 
Brooks  &  Doxey,  Ltd.   .. 

Do.     Cum.  Pref. 10 

Do.     Deb.  Stk iioo 

Brown  Brs.,  L.,Cum.  Pref. 
Brown, T.,&Sns.,  L.,C.P. 

Do.    ist.  Mt.Db.  St... 
Browne  &  Eagle,  Ltd.   ..i 

Do.     Cum.  Pref. 10  '  lUJ 

Do.    Mrt.  Db.Sk., Red.lioo  |1044 


Name. 


Brunner,  Mond,  &  Co.,  Lt. 

Do.     X 10  shares 

Do.    Cum.  Pref. 

Do.    ;^  10  shares 

Bryant  &  .May,  Ltd 

Bucknall,  H.,  &  Sons,  Lt. 

Do.     Cum   Pref 

Ball(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf 
Burke,  E.  &  J.,  Ltd 

Do.     Cum.   Pref. 

Do.  Irred.  Deb.  Stk... 
Burlington  Htls.  Co.,  Lid 

Do.     Cum.   Pref.      .... 

Do.  Peip.  Deb.  Stk.  .. 
Bush  &  Co.,  Ld.,  C.P.  .. 

Do.  1  Deb.  Stk.,  Rod. 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Shs. 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt. 
Canning  Jarrah  Debs.  . . 
CantareiraWater,Bd.,  Rd 

Do.     (2nd  issue) 
6/3;iCa.ssell  &  Co.,  Ltd.,  ;£io 
9|d.iCastner  Kellner  .Alkal:' 


25/ 
5 

4 

r/4j 
6 
6 

S 

4 

SJ 
4 

4/ 
3J 

'4/45 
1/ 


6 
20/ 
6/ 
44 

I/2I 

4 
6 

4J 


7/ 


Catalin.asWareh.&  M.Co.  too 
Causton,SirJ..S:S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt    Sir.  Debs 

Chad  burn's  Teleg.,  Ld. . . 

Do.  Cum.  Pref.  .... 
Champagne  Frere.sCm.Pf. 
ChapIin(W.H.)&Co.,C.P. 
Chappell&Co.,L.,M.D.S. 
Chicago  &  N.W.   Gran. 

8  p.c.  Cum.  Pref. 

City&W.EndProps.C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk. . . 

Do.  Unsec.  Db.  Stk.  .. 
Cy.    London  Real  Prop., 

Ltd 

Do.     £i2i  shs 

Do.     Deb.  Stk.   Red... 

Do.    Deb.  Stk.  Red... 

Do.       Do 

Cy.    of  Santos  Imprvts., 

Ltd.,  7  p.c.  Pref 

i     Do.  Cum.  Pref lo 

jClay,Bock,&  Co.,Lld...|  10 

Do.     Cum.   Pref. 10 

Do.    Mort.  Deb 100 

iCoats,  J.   &  P.,  Ltd lioo 

Do.  Cum.  Pref  ....;  10 
Coats.J.&P.,Ltd.,D.S  R  too 
Coburg  Hotel,  Ltd 1     1 

Do.  Deb.  Stk.  Red.  100 
Col.  Con. &  Dis.,L.. C.P.I    5 

Do.  ist  Mort.  Debs..  100 
Colorado  Nitrate.  Ltd.  . . '    5 


C.Gin.d'A.sphles.de  F.L. 

Do      Non-Cm.  Prf.     . . 
Cons.  Lndn.  Props.  C.  P. 
Do.       1  Ml.  Db.  Stk. 
Cook,  E.  &  Co.  Cum.  Pf. 

Do.  ist  Ml.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  isl  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co 

CorkCo.,Lld.,6p.c.  C.P. 
Cory,.W.,StSn,L., Cu.Pf. 

Do.  ist.  Deb.  Stk.  Red. 
Crisp&Co.,  Lid 

Dc.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.  Stk.  Red.. 
Crompton    &   Co.,    Ltd. 

Do.  ist  Mt.  Reg.  Deb. 
Crosfield  &  Sons  C.P.Pf 

Do.    4J  istMl.Db.Sk. 

Do.  44  "A"  Db.Stk. 
Crossley,J.,  &  Sons, Ltd. 

Do.  Cum.  Pref.    .. 

CrystalPal.  Prf  Ord.  Stk. 

Do  5  p.c.  Pref.. 

Do.       3  p.c.  1st  1895 

Do.  4p.c.  D.Stk.RiLi 

Curtis  &  Harvey,  ist  Mt. 

4jp.c.  1).  Slk 

Daimler  Motor,  Ltd 

Dalgety  &  Co.,  ;^2o  Shs. 

Do.     Deb.  Slk 

Do.         Do 

D.  Paxman,  1  M.  D.  S.R. 
Davies,  Karri,  &J 

Do.    Cum.  Pref.    

Day  &  Martin 

De  Keyset's  Ryl.  Htl.,L. 

Do.    Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denny,H.,&Sns.,L.,C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa,C.P 
Domin.  Cottn.  Mis. ,  Ltd. 

Ml.  Stg.  Dbs 

iDorman,  Long  &  Co.,  L. 

I     Do.        Do 

|DoultonRCo.L.,5p.c.C.P. 

i  Do.  I  M.  4  p.c.  Irr.  D.S. 

..  Dunlop  Tyre   Ltd 

Do.  Def 

Do.  Pref 

EaslInd.Dist.&Sug.,C.P. 

Do.  Deb.  Slk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,"  A"  jCsShs.... 

Do.     fully-paid     

Do.      Deb.  Slk.  Red.. 
Edison  Bell  Cons  Phono- 
graph, L.,6p.c.C.P. 
Do.   5 p.c,  1st  Mt.  Deb. 
Egyptian  Hotels,  Ltd., 44 
p.c.  I  Mt.  Dbs.  Red.  .. 

Egyptian  Markets 

Do.    Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

Eley  Bros.,  Lid 

Elmore's  Cop.  Deplg.,  L. 
Elys6e  Pal.  Hotel  Co.,  L. 

Eng.  Sew  .  Cotton    

Do.    s  p.c.  Cum.  Prf. 

Do.     I  Ml.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 

Do.  iMt.  Db.Sk.,  Rd. 

Evans.,  D.H.,&  Co.,  L. 

Do.     Cum.  Pref. 

Do.  1  Ml.  Db.  Sk.,  Rd. 
Evening;  Anvs,  L.,  C.Pf 
Evered&Co  ,L.,;<;ioSh. 

Do 

Fairbairn  Pastoral  Co., 
Ausl.,L.,iMt.Db.,Rd. 
Fairfield  Shipb.,  L.,C.Pf 
Do.  Mort.  Deb.  Stk  . 
Farmers  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &  J.,  Ltd.  .. 
■  Do.  7  p.c.  (^um.  Pref 
jFine  Cotton  Spin.,  Ltd. 

'     Do.    Cum.  Pf 

Do.     Deb.  Stk     

Fletcher,  Son,  &  Fearnall, 
I  Mt.Db.  Stk.  Red.  .. 
Fordham,W.B.,&Sns,Ld. 
Fore-st.  Warehouse  Ltd 
Do.  Regd.  Debs.,  Rd. 
Foster,  M.B.&  Sons,  Ltd. 

Do.     Pref 

Foster,  Porter,  &  Co.,  L. 

Fowler,  J. ,  &  Co.  (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 

Fraser  &  Chalmers,  Ltd. . 

Do.      Regd.  Deb.s 

Free,Rodwell&  Co.,Ltd., 

Deb  Stk 

jFurne.ss,  T.,  &  Co.,  Ltd. 
I  54  p.c.  Cum.  Pref.  . .  . 
Gartside&Co.,L.,  Db.Sk. 
:Genl  Hydraul  Power, L. 
Gentlevjontany  Cum.  Pref 
Gill  McD.Jarr.th,L.,Ord. 
}  Do.  6  p.c.  Cum,  Pref 
Gillman  &  Spencer,  Ltd. 

\     Do.     Pref 

Do.     Mori.  Debs 

Goldsbro. ,  Mort  &  Co. ,  L. , 
"A"  Deb.  Stk.,  Red... 


1 


100 

4 

10 

io4 

100 

3 
100 


100     6E 


September  9,  1899. 


XTbe  Jnvestovs'  IReview. 


361 


Commerciiil,  &c.  («»«»««<):— 


Lut 
Div. 


Nahs. 


■ 


2/6 

•4/ 

6d. 
7?d. 


«oJd. 
7id. 
fid. 

5/ 
6d. 
9/6 

51 

9/6 

6 

J' 

7id. 

S 

4 
6 

93d. 
5 

4 
■5 
i/6 

87 

■1/2 

6/ 


5 

I 

7/5i 
2/roi 
*5 
6 
4 
4/ 

6 

3/6 
a/8 
3/6 
«/ 

4 
4 

3 

•4 '650. 

36/loi 

10/ 

S 
?/ 

1^ 

4 
< 

7 

I* 

4 

4 

«/7 

I' 

6d. 
3I<1. 

5 

1. 


«/6 

!{ 

«4/ 
7 
S 


Gold,    and    Silversmiths' 

Co.,  Ld.,5  p.c.  Cm.  Pf. 
Gordon  Hotels,  Lid 

Do.    Cum.  Pref. 

Do.     Perp.  Deb.  Stk.. 

Do.  do. 

Do.    Perp.  Deb 

Grand  H'l,K.istli'rne,  Ld. 

Do.    ist  Mt.  Debs 

Greenwich  Linoleum, Ltd. 
Greenwood&I).,Ld.,C.Pf. 

GwynncU.  &  n.) 

Do.         Pref 

Hagemann,Ld.,Cum.Prf. 

Haig&  HaisPref. 

Hammond,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.  6  p.c.  Cum.  Inc. 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Han.s  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Href. 

Do.      I  Mt   Deb   Stic 
Hardebeck  &  H  ,  Ld 

Do.     Cum    Pref 

Harmsworth  L.  ,Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd  .... 

Do.        Cum.  Pref. 

Hawaiian  Cmcl.Mt.Dcbs 
Hawthorn   Leslie,  4i  p.c. 

I  Mt.  Deb.     ..  , 

Hazell,  W«tson,  L.,  C.  P. 
Henley's  Teleg.,  Ltd 

Do.     Ptef.  Shs 

Do.  Mt.  Db.  Stk.,Rd. 
Henry,  Ltd 

Do.     Cum.  Pref. 

Do.     Mt.  Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref.      

Hildesheimer,  Ltd 

HilKR.&J.)   

Do.        Pref 

Do.  I  Mt.  Deb.  .. 
Hill  (R.  &  Co.),  Cm.  Pf. 
Holbrn.  &  Krasca,  Ltd... 

Do.     Cum.  Pref 

Do.     Dell.  Stk 

Hollands  H.,Ld., Cm. Pf. 
Home&Col.Stres,L  C.P 
HoorfSi  M.,  Ld..Cm.  Pf. 

Hook,  C.  T     Ltd 

Hopwood  &  Crew,  L. ,  Ord 
Hornshy,  Ltd.,  iC'o  Shs. 
Hotchks.  Ordn.,  Ltd 

Do.         7  p.c  Cm.  Prf. 

Do.  I  Mt.  Dbs.,  Kd. 
Htl.  Cecil,  Ld.,  Cm.   Prf. 

Do.  i.Mt.D.Sk.,R. 
HouUler  Bros.  Cm.  Pf.  ' 
Do.  ist  Deb.  Stk... 
Hovis  Bread,  Ltd.  .. 

Do.     Cm.  Pf.    

Howard  &  Bulgh,  Ltd.  . . 

Do.        Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,;.,  Ltd.,  i;5Shs. 
Howell&Is.,L.,.£3jShs. 
Humber.Ltd 

Do.        Cum.  Pref.  . . . 
Humphreys,L.,  7p.c.C.P. 

Hunter,  Wilts.,  Ltd 

HyamClthg.,Ld.,Cu.Pf. 
Idris  &  Co.  6  p.c.  A  Pf. 

Do.  4  p.c.  Mt.  Db.  Red. 
Illinois  Car  8:  Equip,  ist 

Mt.  5  p.c.  G.  B 

Ill,  Coi.  Car  Tr.  sp.c.  D. 
Illus.  Ln.  Nws.,'  'Sketch 

Do.  4P.C.M.  Db.  S.  K. 
I  nipl .  Russn   Cot  ton ,  L. . . 

Do.  Debs 

Impd.  Industl.  l>wgs.,Ld 

Do.         Defrd 

Impd  Wood  Pave,,  Ltd 
Ii«r.Rubber,Gtn.Pcr.Ltd 

Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
J.irrahdaleJ.tr.For.X:Rl.P 

Do.         I  Mt.  Deb 

Jays,  Ltd 

Do.  Cum.  Pref.,... 
Johns,  S.&W.,  Ld.,  C.P, 
Johnson,  Mntthey  Db.  Sk. 
Tointless  Rim,  Ld,,  Ord. 
Jones  &  Higgins,  Ltd.    .. 

Do.  I  Mt.  Dh.  Sk.,  Rd 
Kelly's  Direc,  Ld.,  C.  P, 

Do.  Mort.  Db.  Sk.,  Rd 
Kens'tonPal.Man.  M.D.S 
Kent  Coal  Explrln.  Ltd, 
King&MortimerL  Cm.Pf. 
King,  Howmann,  Ltd, 
Kinloch  &  Co.,  LttL   .... 

Do.        Pref. 

Kodak,  Ltd.,  Ord 

Do.        Cum.  Pref..... 

Labuan  S  Borneo    

Lady's Pictori.ll,  Ld.  C.P, 
LBGuairaHarb,,L^D.Sk. 

Do.  1  Mt.  7  p.c.  Dh.  Sk. 
Latf^unas  Nitrate,  Ltd.  . , 
Laguna,s  Syn,,  Ltd 

l>o.  I  Mt,  Debs.,  Red 
L.Copais  Ld.,  I  Mt.  Debs. 
Lanstot.   Monotype.  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 
Lautaro  N  itrale.  Ltd 

Do.  I  Mt.  Debs.,  Red, 
Lawes  Cheni.  L,,  j£ioshs. 

Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge, 7  p.c.  Cm.  Pf. 

Do.  I  Mt.  Debs.,  Red. 
Lever  Bros.,  L.,  Cm.  Pf, 
Liberty,  L.,  6  p.c.  Cm.  Pf. 


Commercial,  &e.  (ffnHmi4d)i— 


103J 

5  !     4 
too  105* 


Namb. 


9»d. 


50  52  I 
10  '  I2(  I 
10  '  15i 


Liehig's,  Ltd 

Lillev&  Sk.,  Ltd.,  C.  p.  5 
Linoleum  Manftg  Ltd.  5 
Linotype,  Ltd.,  Pref.  .     .      s 

Do.     Def.   5 

Do.  1  Mt.  Deb.  Sk.    ..  100 

jLipton     

Do.    5p.c.  Pref.      

Do.     4  p.c.  Deb 

IListerS  Co.,  Ltd 

I     Do  Cum.  Pref.     

Liverpool.  Nitrate    

[Liverpool.  Warehsg. ,Ltd 
!  Do.  I  .Mt.  Db.  Stk.,Rd. 
jLockharts,  Ltd.,  Cm.  Pf. 
iLdn.&Til.,  Ligbtrage^^io 
Ldn.  Cornel.  Sale  Rms.,L. 
,L.,Gl'.^ler.  N.  H'ntsD'ry  15/ 
iLondon    (irain    Klevator, 

6p.c.  Cm.  Pf.    5 

'London  Nitrate,  Ltd 5 

j       Do.     Cm.  Min.  Pf.     .,      5 
iLondon  Pavilion,  Ltd.   ..1     » 
ILdn.ProdClg.Ho.Ld./io      ij 
London  Stereos  ,  Ltd.     . .      5 
Ldn.  'Jn.  L.aun.  L.Cm.Pf. 
iLonsdaleJ&J.Ld.Cm.Pf 

Louise,  Ltd 

Do.     Cum.  Pref.      .... 
Lovcll&  Christmas,  Ltd.       5 

Do.     Cum.  Pref. 5 

I     Do.  Mt.  Deb.  Stk., Red.  100 

Lyceum  Theatre  j     i 

'  Lyons,  Ltd i 

}  Do.  t  Mt.De').,Stk.,Rd.  100 
Machinery  Trust,  Ltd.    ..j     i 

I     Do.  4I  Deb.  Stk too 

MacLelI.in,L.,Min.C.  Pf.i  10 
t  Do.  I  Mt.  Debs.,  ictoc-  too 
|McArthur(W,&  A,),Ld.,l 

I     si  Cum.  X'rcf j  10 

I  Do.  4i  I  Mt.  Deb.  Stk.  100 
iMcEwan.  I.&Co..Ltd...l  10 
I  Do  Mt.  Debs.,  Rcii.lioo 
McXamara  L..  Cm.  Pref.    10 

;Maison  Virot,  Ltd i 

I  Do  6  p.c.  Cum.  Pref. ..!  5 
Manbrt  Sacc.  L.,  Cm.  Pf.,!  10 
'.Mangan  Br2e.,I,.,;£ioShs.i  6 
I M  ansions  Prop.  M  t.  Db.  Sk. ;  too 
.Marshall&Slgrove.  M  t.  Db.' too 

I  Mason  &  Mason,  Ltd 5 

'     Do.     Cum.  Pref.   5 

I  Mriynards,  Ltd 

'     Do.     Cum.  Pref.   

.Maypole  Dairy,  L.,  5  p.c 
Mazawattee  Tea,  Ltd.     .. 

!     Do.    Cum.  Pref.  

Mecca,  Ltd 

Mellin's  VooiX  Cum.  Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
Met..\scn.  Imp.  Dwlgs.,Ld.  |ioo 
Metro.  Indus.  Dwlgs.,Ltd. 
Do.  do.  Cum.  Pref.  .. 
Metio.  Prop.,  L  .  Cm.  Pf. 
Do.  ist  Mt.  Debs.  Stk. 
.Mcvican  Cotton  i  Mt.  Db. 

Millars' Knrri,  Ltd 

Do.     Cum.  Pref.  

Milner's  Safe,  Ltd 

Moir  &  Son,  Ltd.,  Pref.  . . 
Morgan  Cruc,  L.,  Cm.  Pf. 

Morris,  B.,Ltd 

[Murray  L.  sj  p.c.  C.  Pf. 
•     Do.  4»  I  Mt.Db.Sk.Rd. 

iN'at.  Safe  Dcp.,  Ltd j    4 

Do.     Cum.  Pref. 1 

Native  Guano,  Ltd '     5 

Nelson  Bros.,  Ltd '  Jo 

Do.  Deb.  Stk.,  Red.  jioo 
Neuchtel  Asph.,  Ltd.  ..10 
New  Darvel  Tob.,  lA.  £1   18/ 

New  Explosives,  Ltd 

NewLdn.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 

N.  Tamargl.  Ld.  Cm.  Pf. 

Do.    6p.c.iMt.Db.s.Rd 

N.TrinidadAsphalteDbs.  jioo 

Newnes,  G.,  1..,  Cm.  Prf 

Nicholson's,  Ltd 

Do.     Cum.  Pref. 

Nobel-Dynam.,  Ltd 

Novello  S  Co.,  Cum.  Pf. 

Oakey,  Ltd 

Do.         Cum.   Pref..... 

Paccha  J.tJip.  Nitr.,  Ltd.. 

Pac.Bora.x,  L.,  i  Db.  Rd. 

Palace  Hotel,  Ltd.  . . 

Do.         Cum.   Pref. 

Do.        I  Mt.  Deb.  Stk. 

Palmer,  Ltd 

Do.        Cum.  Pref. 

Paqutn,Ltd 

Do.        Cum.  Pref. 
Parnall,  Ltd.,  Cum.  Pref. 
Paterson  Laing,  &  B.  Ld. 

Cum.  Pref.     

Do.     ist  Deb.  Stk 

Paw.sons,  Ltd.,  j^to  Shs,. 

Do.       Mt.  Debs.,  Red. 

Pearks,G.  &T.,  L.,C.P. 

Pears,  Ltd 

Do.        Cum.  Pref. 

Do         Deb.  Stk too 

Peaison,C.  A.,L.,Cu.  Pf.|     5 

Peebles,Ltd 5 

Do.        Cum.  Pref.....      5 

Do.  Mt.  Deb.  Stk.  Red.itoo 

Peek  Bros.,  Ltd.,  Cu.  Pf.l     s 

Do.     ^i  p.c   I  Db.  Stk.jioo 

Pegamoid,  Ltd 

Perry  &  Co 

Do.        "A"  Pref. 
Do.        "B"Pt«f. 


Commcnhil,  fte.  (ftnHmu^  V— 


Nami. 


3J 

5 

too 


d, 


Pill.bury.H'rri.'MilU,  L.j  10" 
Do.  8  p.c.  Cum  Pref,  |  10 
Do.     1  Mort.  Deb«.    ..  100 

Plumroer,  Ltd 1 

Plummer,  Ld.,  Cum.  Pief.      5 

)    Price's  Candle,  Ltd 16 

Priest  M.arians,L., Cm.Pf.      1  , 
I     Prince's  Hall  Restaurant       5  ' 
Pryce  Jones,  Ld.,  Cm.  Pf.'     5 
:Do.     Deb.  Stk.    .. 

.    Pullman,  Ltd 

I    Do.    Cum    Pref. 
Queen's    Club     Gardens 
Estates,  Ltd.,  jj  C.  P. 
Do.  isi  Mt.  Deb.  Stk..  100 

,  kead  Bros.,  Ltd '  to 

,     Ho.    5  p.c.  Cum.  Pref.!  jo 

'    Do.    Deb.  Stk too 

Redfern,  Ltd .  Cum.  Prf.  10 
Ridgways,  Ltd.,  Cu.  Pf.j  5 
R.  Janeiro  Cy.  Imps.   Ld.i  i; 

Do.    Debs.    100 

I     Do.    i88a.i8o3 ,00 

'R.  Jan  Fl.  Mills,  Lt<?.  ..;     7 

Do.    I  Mt.  Debs.,  Rd.  too 

■Riv.  Plate  Meat,  Ltd.    ..:     5 

Do.     Pref. i     , 

I  Do.6p  c.  istChg.  Deb.'ioo 
jRob.ArthutTheat. Cm.Pf.      5 

I     Do.     I  Mt.  Debs too 

Roberts,  J.  R.,  Ltd i 

I     Do.     I  Mt.  D.  Sk.,  Rd.  100 

Roberts,  T.  R.,  Ltd i 

'     Do.     Cum.  Pref. ;     i 

Rogers,  R.  H.  &  S.,  Ltd.1     i 
Do.        Cum.  Pref. ..[     1 

.Rosario  Nit.,  Ltd 1     5 

f     Do.     Debs.    '100 

l.'Rotherham,J.,&Co.Ld.       i 
I  Do.  Cm.  Pf.j     I 

I  Do.  Deb.  Stk.  TOO 

Ryl.  AquArinm,  Ltd 1     c 

!     Do.     Pref. \ 

Ryl.  Htl.,  Edin.,  Cm.  Pf.;  \ 
Ryl.  Niger,  Ltd., ;4toSh.!    1 

Do ,0 

Ru,s,sian  Petroleum |     x 

Do.    6i  p.c.  Cm.  Prf.      i 

Ruston,  Proctor,  Ltd.    . ,     10 

Do.       ist  Mt.  Deb.  100 

Sal.  Carmen  Nit.,  Ltd. ..      5 

,    .Salmjn  &  Gluck.,  Ltd...      i 

Salt  Union,  Ltd 10 

\    Do.    7  p.c.  Pref. jo 

Do.     Deb.  Stk ,00 

Do.    "B'Deb.Sk.  Rd.  100 
!Salviati  6  p.c.  Cum.  Pref.      t 

San  Jorge  Nit.,  Ltd 5 

San  Pablo  Nit.,  Ltd i     5 

San  Selmstn.  Nit.,  Ltd. . .  5 
.Sanderson  M.&Sn5,C.P.j  to 

,    Sanitas,  Ltd i 

Sa.  Rita  Nit.,  Ltd !    5 

Savoy  Hotel,  Ltd ]  10 

Do.     Pref. ,0 

;     Do.     I  Mt.  Deb.   Stk.  Jioo 

(     Do.     Debs.,  Red     '100 

I    Do.    &  Ldn.  For.  Htl., I 
'        Ltd.,5p.c.  Debs.Red   100 
Savoy  Theat.Mt.Db.Stk.  100 

\    Schibaietl' Petroleum |     1 

j     Do.     Cum.  Pref. |     5 

i.Schultze  Gunpowder I     5 

Do.         Cum.  Pl.l     5 

,    Schweppes,  Ltd '     x 

1.      Do      Def. i     I 

Do.    Cum.  Pref. 1 

i     Do.     Deb.  Stk too 

Shorts  Pref.  Ord 10 

f     Do.  Def.  Do I  10 

.Silver  &  Edgton,  Ltd.   .. 

I    Do.    Mt.Dbs 

Singer  Cyc.,  Ltd    

Do    Cum.    Pref. 

Singleton  Benda,  Ltd.   . . 

Slaters,  Ltd 

Do.    Cum.  Pref. 

Do.     istMt.  Db.Sk... 
.   S.  Eng.Dairies,L.,Cu.Pf. 

Sowler  Thos.  L i 

1     Do.  sJCm.  Pf I     3 

,Spencer,Tumer,&Co.Ltd  5 
I  Do.  Cum.  Pref.....!  5 
_Spicer,Ld.,5p.c,Dbs.  Rd.'ioo 

'Spiers  &  Pond,  Ltd I   10 

:  Do.  I  Mt.  Debs.  Red.  'loo 
Do.  "A'Dh.  Stk  Rd.  100 
Do.  "B"iDb.Stk..Rd.  100 
Do.  Fd."C"  t  DKS.,K.  100 

Spratt'a,  Ltd |    5 

'    Do.      Debs.,  1914 ,100 

I  Suffd.Nthcote5p.c.  C.P.]     5 

Steiner  Ld.,Cm.  Pf 10 

j     Do.  I  Mt.  Db.  Sk.  Rd.Uoo 
.Stevenion&  H.,Ld.,C.Pf. 
{Stewart  &  Menries,  Ltd. 

Do.       Cum.  Pref.   

(Sulphide  Corp 

Swan  i'<:  Edgar,  L 

Sweetmeat  .Auiotnatic, !«. 

Switk  Cycle,  Ud 

,  Do.  Do.  Cuin.  Pref.  .. 
:Tarry&Co.,Ld.,Cm.Pf. 
Teetgen,  Ltd., Cum.  Pref. 
Teleg.  Construction,,  Ld. 
Do.  4P.C.  Deb.  Bdv... 

;  Teleg.  Manuf..Lld 

Do.    Cum.  Pref. 

T.R.,  Drurj- Lane.  Ld, /£i 
EThotn,  D.  &  Co,  Ltd.  .. 
Do.         Cum.  Ptef. 
Thanip!>on,MrK..L.,iDK 
Thorle)-,J.,L«d  Mt.D  S.  too 
Tilling,  Ld.,  Cum.  Pref. 


rnmmtuchl.tc.   mAmm^: 


Nam*. 


.fd. 


if 


iiid.rrowerTea.Ltd. 

5  ..         Cin.Pf.  ... 

Traveri,  Ld.,Ord.  ... 

Do.     Cum.  Pref.    „ 

Do.  I  Mt.  Dba.,  Rd.  100 
TiKuinaoSug.,1  Dbii.,Kd.  loo 
Tyloc  &  .Son.,  Ld.Cm.Pf. 

United  Alkali,  Ltd 

Do.     Cum.  Pref. 

Do.    Mt.  Db.Stk.,Rd. 
Un.  Horseshoe  &  NailN. 

Cm.  Sp.c.  Pref. 

Un.  Kingm.  Tea,  Cm.  Prt 
Un.  Latikat  Plant., Lid. . . 
Un.  Limmer  Asphlte.,  Ld. 
Val  de  Travers  Asph.,  L. 
V.denBergh's,  L.,Cm.P. 
Do.  6p.c"B"C.  P. 
M  Walker&M.,Ld.,Cu.  Pf 
A  Walkers,  Park.  Mt.  Dbs. 
4/  Wallis, 'Ihos.  &Co.,  Ltd. 
Do.  Cum  Pref.  . . 

Waring,  Ltd.,  Cum.  Pref. 
Dj.iMt.  Db  Sk.  Red. 
Do.  Irred.  "B"  Db.  Stk. 
Warner  Est.,  \A..  Cu.  PI 

Waterlow,  Dfd.  Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros.  &  L.,  Ld. 

Do.  Pref..... 

WeUey  &  Scott,  Ltd.    .. 

„,  ,  Do.  Cum.  Pref. 

Weldoo's,  Ltd 

Do.    Cum.  Pref. 

Welford,  Ltd 

-^      a,  ,P°i.  „     °«'*->  Ked!  100 
1/     IWelford'sSurreyDair.,  L. 
4/10/0  iWelshach  Incandescent., 

S'iSSd      Do.     Dfd , 

5      I     Do.    Cum.  Pref. , 

7Jd.  West  London  r>.iirv.  Ltd 

4{      Whamcliff.  ■-     ,0 

3  L.?/'-3P-':'  100 

5  Wheen&S                 _        •'       5 
1/      White,A.  J.,  Lid .1     1 

6  Do.     6  p.c.Cum.  Pref.      t 

4  Whiie,J.B.  Ld.,M.D.R..ioo 

5  White,  R.,  Ltd.,Deb.Stk.  too 
6/  White,  Tomkins,  Ltd....    10 

5       Do.  Cum.  Pref.i  10 

6  iWhlle,W.  N.,L.,Cm.Pf.      , 
7/     'Wickcns,  Pease&Co.,  L.I     5 

Wilkie,  Ltd.,  Cum.  Pref.'  lo 
Willans  &  Robihson,  Ltd.'    5 

Do.  Cur-.    Pref.     

Do   I  .Mt.Db.Stk.,Red 
Wilier  &  RtleyCum.  PrI 
Williamson,  H.,  Ld.,Ord. 
Do.    5  p.c.  Cum.  Pref 
Williamsons,  L.,  Cm.  Prf 
o      I     Do.  Cum.  Pref.  . . 

4i     .Wilson  Sons,Ld.Deb.Stk. 
6       Wnterliottm.Ld.,Cin.Pf. 

aI6  Vaten,  Ltd 

o  Do.         Cum.  Pief. 

Veatman  &  Co.,  Ltd 

Do.  Cum.  Pref. 


I 


CORPORATION  STOCKS-COLO- 
NIAL AND  FOBEICN 


lit 
M     * 


Do. 


•  t>.ciDb.Rd.i  —  ' 


Amsterdam  }  |>.€^  

Auckland  City,  '7s  1904.24 
Do.  Cons.,  '79,  Red.  1930 
Do.  Deb.  Ln., '83,.  1934.8 

Auckland  Harb.  Debs. ' 

Do.  1917 

Do.  1936' 

Balmain  l^ro' >9m' 

s    ! Boston  City  (U.S.)   i 

5    '  Brunswick  Debs 1916.*' 

4i    B.  Ayres  City  4i  p.c ' 

5    iCape  Town,  City  of 

4    i            Do.                   ..1943 
4    !    Do.    Debet.  1896    

—  Do.     3jDeb».    

4  Chicagt>,  City  of.  Gold  1915^ 

o    jChristchurch   193* 

3i  [Copenhagen , 

—  Cordoba  City  Sterl 

—  '     Do.    6p.c ( 

5  i  Duluth  (U.S.)  Gold  . .  I93« 

6  1  Diuiedin  (Otago) 1935 

6    I  Do.  ....1906 

S  Do.     Consols..  1908 

4  Durban  Insc.  Stk 1944J 

■B/9I     Do.    3t  In>c.Sck...i949 

$      Fitrroy,  Siclhrne... 1910-19 

5  GIsliome  Harbosir. , ,  ,1915 
4     Gre>-n)oulb  Harbour,  .1995 

4  Hamilton 1934 

5  Hobart  Town    i9i&-3i>{ 

4  Do.  1940; 

InTTTcaifQl  Boffo.  Dba.t93fr^ 
Launceston  Twn.  Dfaa.t9l6l 
Littleton,  N.Z..  Harbwt9»9i 
Melbourne  Hd  o«Wk<t.i^il 
Me%.  City  Debs.  tS^- 

Do.      Debs. 

Do.      Deba. , ,  191  < 
Melbiw.  Hart>.B<b.,w 

Do.    do. 1015 

Do.    do.     i9iS->i 

MeKriM.  TiB9L,Db*.i«i4-i6 
Do.    Fee  Brif.  Db.  1911 

Mexico  Our  Stg 

Moacton  X  Btwts.  Cny..; 

Mmmmlii' ..•■..I 

MoDtnftlSwt- I 


100 

xoo 
100 

IC» 

loo 

too 
100 

100 
too 
too 

100 

100 

100 
too 
too 
100 


>iii 


1S7 
116 
107 
U2 

ue 

KB 
109 

101 


\30 

-  uo 
100 'ur 

too  lot 
100  KB 
100  ,n9 
100  lU 
too  106 
too  1(17 
loo  .108 
ioa|US 

MO  m 

MO  Wt 
MO    Wl 

K»  lot 


1 

.07 
i.x.  109 
100  Uf> 
ICO    tot 

100  111 

too    uo 
100  ,  99 


362 


Zbc  5nve6tot6'  *fl^evtew. 


September  9,  1899, 


Corporation  Stocks,  &c.  (continued)  :— 


5 
5 

6 

6 

*h 

5 

6 

»5/ 

0 

6 
6 
5 
5 

6 
6 

44 

3i 

6 

5 
4 
6 
6 
4i 

^i 

5 

4 
4 


4 
4 
44 

4 
4 

6 
6 

% 
i 

4 
4 
7 
S 
S 

5 

il 

4 
4 

6 
6 
6 
6 

i 

4 

6 


Name. 


Montreal  Stg     1874 

Do.  1879 

Do.  1933 

Do.    Perm.  Deb.  Stk 

Do.   Cons.  Deb.  Stk.  1932 

Napier  Boro.  Consolid.  1914 

Napier  Harb   Debs. . .  1920 

Do.  Debs. . .  1928 

New  Plymouth  Harb.  1909 

New  York  City 1901 

Nth.  Melbourne  Dbs.  1921 

Oamaru  Boro.  Cons. . .  1920  100 

Do.    Harb.  Bds.    (Reg.)  100 

Do.)    p.c.  (Bearer).. i9t9'ioo 

Otago  Harb.  Deb.  Reg 1 100 

Do.  1877 

Do.  1881 1921 

Do.  Debs.    ..1921 

Do.  Cons.    . .  1934 

Ottawa  City   

Do.  1904 

Do.  Debs.    ..1913 

Parana  Municipal  6  p.c.  .. 
Pietermaritzburg    3$    p.  c. 

Con.  Stk t939 

Port  Elizabeth  Waterworks 

Port  Louis    

Prahran  Debs 1919 

QuebecC.Coupon.1875  1905 

Do.  do.  1878    1908 

Do.  Debs 1914-18 

Do.  Debs 1923 

Do.  Cns.Rg.  Stk.,  Red.. 
Richmond(Melb.)Dbs.i9i7 

Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss. 

Rosario  C 

Do 

St.  Catherine  (Ont.)  .  .1926 


!  John,  N.B.,  Debs.  1934 
St.Knda(Melb)pbs.i9i8-2i 


St 


St.  Louis  C.  (Miss,)..i9i_ 
St.  Louis  C.  (Miss.)..  1913 

Santa  F^  City  Debs 

Santos  City 

Sofia  City    

Sth.  Melbourne  Debs.  1915 

Do.         Debs 1919 

Sydney  City    1904 

Do.         Debs.    1912-13 

Do.     do.  (1894)  ..1919I100 

TimaruBoro.7  p.c...  1910100 

Timaru  Harb.  Deibs   1314    100 

Do.  Debs.  ..19161 100 

Toronto  City  Wtwksi9o4-6i  100 

Do.  G.  Cns.  Dbs.  1019-20' 100 

Do.  Strlg 1922-8  loo 

Do.  Local  Improv 

Toronto  City  Bonds . .  1929 

Valparaiso    

Vancouver   19311100 

Do 1932'°° 

Waneanui  Harb.  Dbs.1905'100 

Wellington  Con. Deb.  1907  100 

Do.  Improv.,  1879    ....[loo 

Do.  Wtrwks    Dbs.,  iB8o!ioo 

Do.  Debs..  1893 1933!'°° 

Wellington  Harb 1907  100 

Westport  Harb.  Dbs.  1925 

Winnipeg  City  Deb. . .  1907 

Do 1914 


103J 
104) 
103 

96 
112 
115 
111 
105 
106 
IWi 
102 

98 

674 

30 
105i 
105 
118 
107 

yai 

107 
109 
103 
32i 


111 

lOS 

102 

112 

118 

105 

107 

99 

107 

69 

95 

355 

35i 

99" 

102 

.105 

106 

108 

22 

964 

88 

107 

106 

106 

IW 

105 

124} 

110 

HO 

109 

111 

107 

102 

102 

100 

107 

ice 

106 

113J 

124 

124 

114 

105 

107 

115 

114 


Financial,  Land,  &c.  (contiHutd)  :— 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


Last 
Div. 

Name. 

■0 

S 

Agncy,  Ld.  &  Fin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd. 

100 

84 

«/ 

Amer.Frehld.Mt.  ofLon., 

Ld.,Cum.  Pref.  Stk.  .. 

100 

97^ 

4<t 

Do.   Deb.  Stk.,  Red.  .. 

,00 

102 

3/toi 

Anglo-Amer.  Db.  Cor. ,  L. 

3 

1* 

4 

Do    Deb.  Stk.,  Red   .. 

100 

1U4J^ 

4 

Ang.-Ceylon  &  Gen.  Est., 

Ltd.,  Cons.  Stk 

100 

494 

6 

Do.     Reg.  Debs.,  Red. 

100 

103} 

4/ 

Ang.-Fch.  Explorn.,Ltd. 

I 

3i 

6 

Do.       Cum.  Pref.    .... 

I 

1,V 

~. 

Argent.  Ld.  &  Inv.,  L.  ... 

10/ 

r.ds 

1/ 

Do.     Cum.  Pref. 

4 

i-i 

Argent.  Sthrn..  Ltd 

10 

4*^ 

1/2? 

Assets  Fndcrs.'Sh.,  Ltd., 

4 

1 

4/ 

A.ssets  Resliz.,  Lt  J.,  Ord., 

■; 

8 

2/6 

Do.     Cum.  Pref.  .... 

5 

6 

^b| 

Austrln.  Agricl    /,25  Shs. 

21< 

71 

4* 

Aust.    N.  Z.  Mi)rt.,Ltd., 

Deb.  Stk.,  Red 

100 

88} 

4i 

Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb.  Stk.,  Red. 

100 

103 

•1 

Do.  "  A  "    Mort.  Deb. 

Stk.,  Red 

100 

88i 

f.1 

Australian  Mort.,  Ld.,& 

Fin.,  Ltd.  £11',  Shs.    .. 

s 

bh 

3/ 

Do.    New,  i,^i  Shs... 

? 

4 

4 

Do.    Deb.  Stk 

100 

110 

3 

Do.          Do 

100 

83 

5 

Bengal  Presidy.   i  Mort. 

Deb.,  Red 

100 

I 

105 

I>/6 

British  Amer.  Ld.  "A" 

23 

— 

Do.                   "B" 

24 

n 

'/4S 

Brit.  &  Amer.  Mt.,  Ltd 

£10  Shs 

3 

1 

5/ 

Do.  Pref.   

JO 
100 

in 

4, 

Do.  Deb.  Stk.,  Red.  .. 

ira 

l/l 

Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  £2?  Shs 

■'h 

1 

3d 

Brit   N.  Borneo.  j£i  Sbs 

.6/ 

4:d. 

Do. 

1 

1 

Last 
Div. 


Name. 


5 

f 

30/ 


36/ 


=/4j 
5 

4 

44 
5 

tie 

5 

50/ 

% 
20/ 

6 
44 

r/3 

4 
6/to 

5 

44 

34 

»/9! 

44 

4 

1/ 
i/o^ 

2/6 

5 
1/6 

2/ 
5/ 
4i 
2/ 

4^4 
44 

«/« 
4/ 

5/6 
-/ 
3 


2/6 
4 
/6 

34 


2/6 

12/6 


5 
44 


3/7 

^4 

50/ 

3/8| 

2/6 

4 


2/ 

=4 


ao/ 

2/6 

4 
4 


Brit.  S.  Africa i  ZJ 

Do.     Mt.  Deb.,  Red.  100  102 

B.  Aires  Harb.  Tst.,  Red.    85  89 

Canada  Co 1  32 

Canada  N.  W.  Ld.,  Ltd.  $25  $5 

Do.    Pref. 8ioo  |52 

Canada     Perm.    Loan    & 

Sav   Perp.  Deb.  Stk. . .  100  99 

Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 100  101 

Curamalan     Ld.,    6    p.c. 

"A"  Scrip    —  91J 

Deb.  Corp., Ld.,;£ioShs       4  2j 

Do.        Cum.  Pref.  ....     10  llj 

Do.   Perp.   Deb.   Stk...  loo  HI 

Deb.Corp.  Fders'  Sh.,  Ld.  1 

Eastn.  Mt.  &  Agncy,  Ld., 

"  A "    10  D 

Do.     Deb.    Stk.,   Red.  joo  98 

Equitable  Revers.  In. Ltd.  loo  — 

Exploration,  Ltd i  Ifi 

Frhld.&Lshld.ln.Co.C.P.    10  H 

Genl.    Reversionary,  Ltd.  100  — 

Holborn  Vi.  Land  100  106 

House  Prop.  &  Inv 100  87 

Hud.son's  Bay    13  21} 

Hyderabad.  (Deccan) 5  13 

Impl.  Col.  Fin.  &  Ag.  Cp.  100  102 

Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 100  96J 

Internatl.    Fincial.    Soc., 

Ltd.  i;7i  Shs si     1» 

Do.     Deb.  Stk..  Red...  100  100 

Irrig.  Invest.  Corp.  4  p.c. 

Egypt  Gov 100  105 

Ld.  &  Mtge.  Egypt,  Ltd. 

XJiSShs 3  2i 

Do.     Debs.,  Red 100  104 

Do.     Debs.,  Red 100  103 

Ld.  Corp.  of  Canada.Ltd.      1  8 

Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb.  Stk 100  78 

Law  Debent.  Corp.,  Ltd., 

;£io  Shs 2  2 

Do.     Cum.   Pref.,    10  12 

Do.     Deb.  Stk 100  1151 

Law  Land,  L.,.i}Cm.Prf.  5J 

Ldn.&  Australasian  Deb. 

Corp.,  Ltd.,  ;(;4  Shs.  ..a  J 

Ldn.  &  Middx  Frhld.Est. 

^2Shs 35/  3J 

Lndn.&N.  V  Inv,  Corp., 

Ltd 5  2 

Do.   5  p.c.  Cum.  Pref...     10  9 

Ldn.  &  Nth.  Assets  Corp., 

Ltd.,  .£2  Shs tj    — 

Ldn.  &   N.  Deb.  Corp.,  L.      2  J 

Mort.  and  Deb.,  Ld.,  Pf.    10  9} 

D0.4J  ist  Mt.  Db.  Sk.  100  98} 

Mtge.  Co.  of  R.   Plate, 

Ltd.  ;£io  Shs 2  3 

Do.    Cum.  Pref. 10  11} 

Do.    Deb.  Stk.,  Red...  100  112 

Morton.  Rose  Est.,  Ltd., 

1st  Mort.  Debs 100  lOO 

Natal  Land  Col.  Ltd.    ..jio  7 

Do.     8  p.c.Pref.,i!)70..      5  8} 

Natl.  Disct    L.,  £25  Shs.      5  10} 

Ntl.Mt.&Ag.N.Z.,L.,;£io     2  I 

New  Impl.   Invest.,  Ltd. 

Pref.  Stk loo  68} 

Do.     Def.  Stk 100  11 

N.S.WalesMt.I,.d.,&A.L.      5  '^ 

Do.     Deb.  Stk 100  95 

N.Z.   &   R.  Plate  Land, 

l^A;£9  '     ^ 

N.  Zld.  Assets  Real  Deb.  100     99 
N.  Zld   Ln.  &  Mor..Agcy.,| 

Ltd   Prf.  Ln,  Deb  Stk  100     95 

Do.     2nd  Db.  Sk 100     61} 

Do.     3rd     do too     13 

N.  Zld.  Tst.  &  Ln.  Ltd., 

;£25Shs 5        2} 

Do.    5  p.c.  Cum.  Pref.    25     22 
Nth.  Brit.  Australsn.  Ltd. 

Irred    Guar 100     27} 

Do      Mort.  Debs ico     78i 

N.Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 100     94 

PeelRiv.,Ld.  &Min.Ltd.  100   101 

Peruvian  Corp. ,  Ltd 100       2} 

Do.  4  p.c.  Pref.  loo     10 

Do.  6  p.c.  1  Mt. 

Debs. ,  Red 100     48 

Queenld.  Invest.  &  Ld. .. 

Mort.  Pref.  Ord.  Stk... 

Do.      Ord.  Shs     

Do.      Perp.  Debs 

Rally.  Roll  Stk.  Tst. Deb., 

1903-6  

Reversiony.  Int.Soc.,Ltd. 
Riv.   Plate  Trst.,Loan& 

Agcy.,  L.,**A";£ioShs. 

Do.     Def.  "B" 

Do.     Db.  Stk., Red.... 
Santa    T6   &    Cord.    Gt. 

South  I..and ,  Ltd. 
Santa  F^  Land  .. 
Scot.  Amer.  Invest. ,  Ltd. 

£10  Shs. . . ._ 

Scot.   Australian   Invest., 

Ltd. ,  Cons 

Scot.   Australian  Invest  , 

Ltd.,  Gnai.  Pref.     .... 

Do.      Do.      Do 

Scot.  Australian   Invest. 

Ltd.,  4  p  c.  Perp.  Dbs. 
Sivagunga    Zemdy.,    ist 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt.,  Ltd. 

Do.     Deb.  Stk.  Red 

TrafTord  Pk.  Est.,  1  Dbs. 

Transvaal  Est.  &  Dev  L.I 


Financial,  Land,  &c.  (contintuJ):— 


100 

124 

6} 

4 

100 

89 

roo 

98 

ICX> 

112} 

2 

4 

5 

^ 

100 

108 

20 

4 

X 

1 

3 

34 

100 

77} 

100 

134} 

100 

102} 

100 

100} 

100 

99 

20 

50!i 

2} 

2| 

100 

KM 

100 

100 

I 

i 

Last 
Div. 


Name. 


6/s 
4/7 
5 
3 

i/»{ 

41 

1/9; 

4 
5/ 


44 

4 

5 

116 


Tst.  &  Agcy.  of  Austrlsa., 

Ltd.,  Aio  Shs 

Do.    Old,  fully  paid  .. 

Do.     New,  fully  paid . . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

£10  Shs 

Do.    New  ;t2o  Shs . . . . 
Tst.  &   Mort.   of   Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors,  &Sec.  Ins. 

Corp.,  Ltd.,  £10  Shs.. 

Do.  Irr^d.  Deb.  Stk. 
Union  Dsc.,  \A.,£io  Shs. 
Union  Mort.  &  Agcy.  of 

Aust.,  Ltd.,  Pref.  Stk. 

Do.    Deb.  Stk 

Do.    Deb.  Stk 

Do.    Deb.  Stk.  Red. . . 
U.S.  Deb.  Cor.  Ltd.,  £% 

Shs 

Do.     Cum.  Pref.  Stk. . 

Do.     Irred.  Deb.  Stk.. 
U.S.  Tst'  &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  1  Mt.  Deb.  Stk.. 
Wstr.  Mort.  &  Inv.,  Ltd  , 

Deb. Stk 


100 

5 

100 
100 
100 
100 


10 
111 

90 

If 

109} 

lOi 

13 
69} 
67} 
89 

] 

104} 
112 

76} 
20 

108 

90i 


FINANCIAL-TRUSTS. 


44 

I/W/C 

4 

4/13 


5 

4 
6 

61010 
44 

1/9 


ta 


6       Afric  City  Prop. ,  Ltd . . . 

6  Do.     Cum.  Pref. 

5  Do.    ist  M.  Dbs 

;C2.7.6(Alliance  Invt.,  Ltd.,  Cm. 

4i  p.  c.  Prcfd 

Do.     Defd 

Do.     Deb.  Stk.  Red... 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.     Deb.  Stk.  Red. . . 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.    Defd.  St     

Do.    Deb.  Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.    4  p.c.  Perp.  Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.    Deb.  Stk 

Brewery  &  Comml.  Inv., 

Ltd.,  ;£io  Shs 

British   Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit.  Steam.  Invst.,  Ltd., 

Prefd       

Do.     Defd 

Do.     Perp.  Deb.  Stk  . . 
Car  Trust    Invst.,   Ltd., 

;£ioShs 

Do.     Pref.    

Do.    Deb.  Stk.,  1915.. 
Clnl.  Sec,  Ltd., Prefd.  .. 

Do.    Defd 

Con.solidated,L.,  C.  i  P. 
Do.   5  p.c.  Cm.  2nd  do. 

Do.   Defd 

Do.   Deb.  Stk 

Deb.  Sees.  Invst 

Do.  4  p.c.  Cm.Pf.Sk. 
Edinburgh    Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  .\mer.    &    Gen.  I 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Foreign  &  Colonial  Invt.,  I 

Ltd.,  Prefd 

Do.        Defd 

Gas,  Water  &  Gen.  Invt.,' 

Cum.  Prefd.  Stk ' 

Do.        Defd.  Stk 

Do.        Deb.  Stk : 

Gen.  &  Com.  Invt.,  Ltd.,i 

Prefd.  Stk 1 

Do.       Defd.  Stk ' 

Do.        Deb.  Stk I 

GlobeTelegph.&Tst.,Ltd.! 

Do.  do.       Pref.  I 

Govt.  &Genl.  Invt.,Ld., 

Prefd 

Do.       Defd 

Govts.  Stk.  &  other  Sees. 
Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardian  Invt. ,  Ltd.,  Pfd. 

Do.  Defd. 

Do.       Deb.  Stk. 

Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.        Defd 

Do.        Deb.  Stk 

Indust.  &  Gen.  Tst.,  Ltd., 
Unified    

Do.       Deb.  Stk.  Red 


5 

4 
5 

4} 
44 

4 
5 

n 

4 

^■£ 
6 

4 

24 
44 

1 
44 

4 
44 

4 
5 

S 

4i 

5 

34 


TOO 

100 
100 

24 

|ioo 
100 
100 
100 

'ICX> 

100 
100 
100 
100 
100 

ICX> 

100 
100 
100 

100 

100 

100 
100 
100 

100 
100 
100 


81} 
14 
103 

1204 

ICO 
115 

92 
20 
108 

83} 

97} 

108 
32i 
112 

n 

105 

109} 
1054 

119 
89} 
118} 

14 

101 

104 

104} 

6O4 

94 

72 

10} 

111} 

1214 

1114 

107 

118} 
584 
115} 

132} 
954 

89} 
42} 
102 

112} 
49} 

109} 
11 
15} 

83} 
39} 

874 

110 
103 
92} 

16} 
104 

1134 
54 
1154 

1044 
101 J 


Financial— Trusu  (contintud)  :— 


Last 
Div. 


Name. 


44 


4 
4 

6 

4 
5 

74 
44 

4 
4 
4 

4 
4 
34 
5 

3 

4 
4 
4 
4 
4 


2i 

4 

5 
5 

toi 

4 
4/ 

^4 

4 

I8IU 

8/ 

7* 
44 

£.3 

% 

:4 

£t\ 

4 
5/ 
6 

\ 

44 
34 

\l 

3 

40/ 

6 

5 

toi 

4 


Internal  Invt.,  Ltd., Cm. 

Prefd . . 

Do.       Defd 

Do.       Deb.  Stk 

Invest.    Tst.    Cor.     Ltd. 

Pfd 

Do.  Defd. 

Do.     Deb.  Stk.  Red. 
Ldn.   Gen.    Invest.  Ltd., 

5  p.c.  Cum.  Prefd 

Do.        Defd 

Ldn.  Scot.  Amer.Ltd.Pfd. 
Do.  Defd. 

Do.       Deb.  Stk. 
Ldn.  Tst., Ltd., Cum.  Prfd. 

Stk 

Do.         Defd.  Stk 

Do.        Deb.  Stk.,  Red. 

Do.  Mt.  Deb.Stk.,Red. 

Mercantile  Invt.  &  (ien., 

Ltd.,  Prefd 

Do.        Defd 

Do.       Deb.  Stk 

Merchants,  Ltd. ,  Pref.  Stk 

Do.  Ord 

Do.  Deb.  Stk. 

Mexican  Central  Ry.  Scrip 

4  p.c.  "A"  Deb.  Stk.. . 

Do.  4  p.c.  "B"  do 

Do.  4  p.c.  "A"  Scrip.. 

Do.  4  p.c.  "B"  do 

Municipal,  Ltd.,  Prefd... 

Do.     Defd 

Do.    Debs 

Do.    Debs.  "B" 

Do.    "C-Deb.  Stk. 
New     Investment,    Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd. 

Do.       Defd 

Do.       Deb.  Stk. 
Railway  Deb.  Tst.   Ld 

;£2o  Shs 

Do.       Debs.,  Red.    . 
Do.      Deb.  Stk.    1911 
Do.  do         1927 

Railwaylnvs   Ltd   Prefd. 

Do  Defd  100 

Railway  Share   Trust  &! 

Agency  "A' 

Do.      "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd., Pfd.Stk. 
Do.  Defd. . . 

Do.  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Sth.  Africa  Gold  Tst.,  Ltd. 
Do.  Cum.  Pref. 

Do.    1st  Debs.,  Red. 
Stock  Conv.    &    Invest., 

Ltd.,  ;£5Shs 

Do.  do.  4}  p.c.Cm.Prf. 
Do.  Ldn.  &  N.  W.  ist. 
Charge  Pr**fd. 
Do  do.  2ndChgePrfd. 
Do.  do.  Defd.  Charge 
Do.  N.Ea.st.TCheePfd. 
Stock  N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

Do.         Defd 100 

Do.         Deb.  Stk 100 


714 

6 

102 

104  i 

99^ 
103 

1164 
1304 
1064 
7S4 
113 

lOOi 
754 
107 
1024 

''^ 
Hi 

1054 
94 
1154 

93 
62 
95 
64 
684 
l4 
1084. 
98i 
96 

100* 
95i 
26 

102- 

r 

108 
1054 
107j 
114 
234, 

7 
146 

1S74 
554 
964 
32J 

105 

IOC4 
43X 
1014 

&4 

103 

iisf 

110 
108 

32^ 
894 
44i 
1324 

1014 
271 
105i 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

.Alliance  &  Dublin  Con 

10  p.c.  Stand 

10 

22 

7^6 

Do.        7  p.c.  Stand... 
Do.         Deb.  Stk 

10 

15 

4 

100 

\\^^ 

5 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

BayStateofN.Jrsy.sk. 

100 

10,3 

5 

Fd.  Tst.  Bd..  Red.    .. 

— 

iw* 

_ 

Blackheath  &  Greenwich 

Dist.  Elect 

i';/ 

f' 

3/ 

2/4 't 

5 

4 

h 

Do.        New    

4 

'If 

B'mmth.&  P.  Elec 

10 

13  , 

Do.      4}  Cum   Pref.  . . 

10 

10 

2794 

212 

142V 

9 

Do.        New   

100 

5 

Do.         Pref.    

100 

4 

Do.         Deb.  Stk.  .. 

100 

128 

..4 

Brighton  &   Hove  Gen. 

Cons.  Stk 

xoo 

265 

84 

Do.    "A"  Cons.  Stk. 

100 

195^ 

20/ 

British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs.' 

20 

45 

12 

10  p.c.  Stand 

10 

25 

9 

Do.        7  p.c.  Stand... 

10 

20 

r/2j 

Brush  Electl.  Enging.jL. 

2 

2 

6 

Do.  6  p.c.  Pref.    

2 

2 

44 

Do.     Deb.  Stk 

100 

UU 

^t 

Do.    2  Deb.  Stk., Red. 

100 

102  )n 

B.  Ayres  (New),  Ltd.  . . 

10 

10 

4 

Do.     Deb.Stk.,Rd.   .. 

100 

101 

12/ 

Cagliari  Gas&  Wtr. ,  Ltd. 

20 

'% 

Calcutta  Electric  Supply 

4 

7/ 

Cape  Town  &   Dist.  Gas 

Light  &  Coke,  Ltd. 

10 

134 
11; 
57 

44 

6 

Do.     Pref.    

10 
50 

Do.     1  Mt.  Debs.  1910 

4/ 

Charing  Cross  &  Strand 

Elec.  Sup.,  Ltd 

i 

U 

Septembek  9,  1899. 


Zbc  Jnvestors'  IReview. 


363 


Gu and  Electric  (ctHtiMui):— 


Lut 
Div. 


I 


3/6 
4i 
5 

7/ 

6 
5. 


Nahc 


14/ 
lo/S 
4.^ 


8/ 

tl6 


3i 


1^ 
5 


10/ 
9i 

6/ 

3/6 
3/- J 
3(d. 

3/6 


«/ 


7 
10/ 

5* 

3 

C 

4i 
4/ 

?/ 


Charing  Crosi  &  Strand 
Elec.  Sup.,Ld.,Cm.Pf. 
Chclsta  Elec.  Sup.,  Ltd 
Do.  Ucb.  Stk.,  Red. 
Chic.Edi!'nCo.iMt.,Rd. 
CityofLrfn.  Elec.Lht.jL. 

Do.     Cum.  Pref.    

Do.     Deb.  Stk.,  Red. 

Commercial,  Cons 

Do.     New  

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Le.,  Ltd. 

Do.    Cum.  Pref,    

Cry.stal  Pal.   Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 

European,  Ltd 

Do 

Gas  Light  &  Ck.    Ord. 
Do.      3ip.c.  Max.     .. 

Do.       Cons.  Pref. 

Do.      3  p.c.  Deb.  Stk. 

Hong  Kong  J^  China,  Ld. 

House    to    House   Elec. 

Light  Sup.,  Ltd. 

Do.     Cum.  Pref.    . 

Imperial  Continental 

Do.  Deb.  Stk.,  Red  . . 

Ldn.  Elec.  Sup.  L 

Do.     6  p.c.  Pref     .... 
Do.     4  p.c.   I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  . . 
Metrop.  Elec.  Sup., Ltd. 

Do 

Do.     I  Mt.  Deb.  Stk. 

Metro,  of  Melbrne.  Dbs. 

1908-13 

Metro,  of  Melbrne.  Dbs. 

i9r8.23-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . . 

Do.     3*  p.c.  Deb.  Stk. 

Netting  Hill  Elec.  Lie., 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim.   .. 
Primitiva  Gas  of  Huenos 

Ayres,  ist  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 

River  Plate  Gas,  Ltd.   . . 

Do.      Debs 

Royal  Elec.  of  Montreal 
Do.        I  Mt.  Deb.    .. 
St.  James'   &  Pall  Mall 
Elec.  Light,  Ltd.   . 

Do.     Pref.   

San  Paulo,  Ltd 

Sth.  Ldn.  Elec.  Sup.,  Ld 

South  Metropolitan  .... 

Do     3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

Ga.sLt.  &  C,  "A" 

Do.     3»"B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  10  p.c.  Stan. 

Do.     Perp.  Db.  Stk. 

Wstmnstr.  Llec.Sup.,Ld. 


Iiuurance  (cfntttiutd):— 


Name. 


INSURANCE 


Ojd. 
7/6 


'i 

«!/ 

7/6 

6/ 
•5/ 

5/6 

8/ 

«/« 
71d. 

C8*6 

7W. 

9/ 

•(9 

4 


Altiance,  ;£3o  Shs 

Alliance.    Mar.,  &  Gen., 

Ld.,  ^loo  Shs 

Atlas,  jCsoShs.... 

British&  For.Marine,Ld., 

£20  Shs 

British   Law    Fire,    Ltd., 

jCio  Shs 

Clerical,    Med.,    &  Gen. 

Life  /as  Shs 

Commercial  Union,  Ltd., 

£so  Shs 

Do.  "W.  ofKnn"Ter. 

Deb.Stle 

County  Fire,  ;£ioo  Shs. . . 

Eftgle,  ^5  Shs 

Employrs'  Liability,  Ltd., 

jCto  Shs ' 

Equity  &  Law,  jQjoo  Shs, ' 
General  Life,  ;^ioo  Shs. . . ' 
Guardian,  1x1.,  j(iio  Shs. 
ImiKfial,  Ltd.,  j^aoShs.. 
Imt>erial  Life, /ao  Shs.  .. 
Indemnity  Mutual  Mar., 

Ltd.,  j^isShs 

Lancashire,  jC^o  Shs.  .... 
Law  Acc.&Contin.,  Ltd., 

jfisShs 

Law  Fire, /loo Shs.  ...., 
Law  Guar.  &  Trust,  Ltd.,| 

/Cio  Shs ! 

Law  Life,  j^ao  Shs i 

LawUn.K Crown jCioShs  | 

Do.    Deb.  Stk.,  194'.. 


44/    lOJ 


50/ 


too  106J 
80  207] 
10/ 


Legal  &  General,  /soShs. 
Lion  Fire,  Ltd.,  ^8J  Shs. 
Liverpool    &    London  & 

Globe,  Stk 

Do.      Globe  £1  Ann 

London,  ^35  Shs 

Lond  .&  Lane.  Fire,;£35Shs 
Lend.  &Lanc.Life,;^a5Sbs 
Lond.  &  Prov.  Mar.,  Ld., 

;£io  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,  jCs  Shs 

Marine,  Ltd.,  /C25  Shs.  .. 
Maritime,  Ltd.,  jtioShs. 
Merc.  Mar,,  Ld.,  /loShs. 
N.  Brit.  &  Merc. /;25Shs. 

Northern,  ;Cioo  Shs 

Norwich      Union      Fire, 

j^ioo  Shs 

Ocean  Acc.&  Guar.,  fy.pd. 

Do.  ;C5  Shs 

Ocean,  Marine,  Ltd 

Palatine,  j^io  Shs 

Pelican,  ;iio  Shs 

Phcenix,  ;C5oShs 

Railway  Pssngrs.  ,/ioSbs. 

Rock  Life,  jCs  Shs 

Royal  Exchange 

Royal,  /20  Shs 

Sun,  ^loShs 

Sun  Life,  Z'o  Shs 

Thames&  Mrsey.  Marine, 

Ltd.,  Zao  Shs 

Union,  jCio  Shs 

Union  Marine,  ^^aoShs,. 
Universal  Life,  ,£100  Shs. 
World  Marine  £s  Shs. 


"I 


n 

Ki 

Zi 
39! 
10'    78 


122i 

22; 


.0/ 

100 

3 

.0/ 

7i 


?1 


350 

1? 
IJi 

10 
»i 

8} 
29 

IJ 


Shipping  {efnHnutJ)\— 


IRON,  COAL,  AND  STEEL. 


Barrow  Hasm.  Steel,  Ltd. 
Do.  6  p.c.  and  Pref. . . 
Bell  Bros.,  L.,  6p.c.  C.P. 
Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  .. 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.    ;<;3  1iab 

Brown,  J.  &   Co.,    Ltd., 

£10  Shs 

Consett  Iron,Ld.,>£ioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd., /;j3  Shs.  .. 
General  Mining  .\ssn.,  Ld. 
Harvey  Steel  Co.   ofGl. 

Britain,  Ltd 

Lehigh  V.  Coal  i  M  t.  5  p.c. 

Guar.  Gd.  Cp.  Bds 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

NewSharlstonColl..L.Pf. 
Nw.  Vancvr.Coal&  Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.  10  p.c.  Cum.  Pref. 
Pease  &  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd 

Do       New,  /;5Shs.  .. 

Do.  Mt.  Debs..  Red. 
Rus.sian  Col.  7  p.c. Cm.  Pf 

Do.  (p.c.  ist  Mt.  Db. 
Shelton  Irn. ,  Stl.  &  Cl.Co. , 

Ltd., iChg.  Debs., Red. 

Do.  6  p.c.  I  Mt.Dbs.R. 
Sth.  Helton  Coal,  Ltd    . . 

Do.    5  p.c.  Pref. 

Vickers&  Maxim,  Ltd  .. 

Do.    Pref. 

Do.     5  p.c.  Prfd    Stk. 

Do.      St  Mt.Db.Sk.Rd. 


^1     f 
o  j  14 
too  108 
i 


2} 

-   lOS 

t&>i   SOi 

3 
11 

s 

18 

lis 

1001 

iS^ 


too  loot 
100   lOM 
21 
12 


!l 


i3i; 
107' 


SHIPPING. 


14/ 


t) 


•  4! 

100  loe} 


AfricanSteam  Ship,  Fully. 

paid 

Ama2on  Steam  Nav.,  Ltd. 
Brit.  &  Col.  Steam  L.C.Pf. 

Do.     ist  Mt.  Dbs 

Castle  Mail,  Ld.,  ^fioShs. 

Do.     Cum.  Pref. 

Do.  ist  Deb.  Stk.,  Red. 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     j^so  Shs.    

FurneM,\Vithy,5  p.c.C.Pf. 

Do.  I  Mt.  Dbs.,  Red. 
General  Steam    

Do.     5  p.c.  Pref.,  1874.. 

Do.  5p.c.  Pref.,  187T.. 
Khedivial  M.iil  Steam&nip 

&  Ciraving  Dock  Cm.  Pf. 

Do.      isi  Mt.  Db.  Bds. 

Leyland&  Co., Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

Do.  4i  p.c.  Cum.  Pre-Pf. 

Do.  «t  Mt    Db>.,  Rid. 


«H 


101 
ao  I  18 
20  i  21 
roo  101 
S  j  5 
10  lU 
90  12( 
10  I  5 
101 

109 

n 


>i  ^ 

too  991 
10  i  29 
10  I  IS 

10  !  101 

too  107} 


Div. 


5/ 

6/4» 

4 

5/ 

5 

Ik 

3I/ 
a/6 

il6 
■4/ 
7/ 

t, 


Name. 


Mercantile  Steam,  Ltd. 
New  Zealand  Ship.,  Ltd., 

Do.     Deb.  Stk.,  Red.  .. 

Orient  Steam,  Ltd lo 

P.&O.  Steam,  Cum.  Prefd.  100 

Do.     Defd 

Do.     Deb.  Stk 

Richelieu  &  Ont.,iK  Mt. 

Royal  Mail,  .£100  Sbi. 

Shaw.Sav.,  &  Alb.,  Ltd., 

"A"Pref.  

Do.    "B"OTd 

Union  Steam,  Ltd 

Do.     New  ;Cao  Shs.  ... 

Do.    Deb.  Stk.,  Red.  . 
Union  of  N.Z.,  Ltd 

Do.    4[>.c.Db.  Sk 

Wilion'n  &  Fnr.-Ley.CPf. 


Tnmwwft  and  OinnIba<  iaiMmmtdt  :— 


•*#  TVa  S harts  wilt  bt  found  on  a 
preceding  fagt, 

TELEGRAPHS  AND  TELEPBOMKS, 


5 

■5/ 
30/ 
18/ 

3/ 

S 

3/. 


.id. 

8/ 
10/ 
»/ 
5/ 

4 
a/6 


S 

4 
S 

s 

4 
4 

i 
37/6 

6 

'< 
6/ 

6/ 

a/6 

4I 

4 

8/ 

6/ 

S 

S 


4 

•5/ 

4 

a/6 
6 


African  Direct,  Ltd.,Moit.  I 

Debs.,  Red.   .   100 

Amazon  Telegraph,  Ltd.  '  10 

Do.        Debs.  Red. . .  100 

Aiielo.American,  Ltd.  . .  100 

Do.  6  p.c.  Prefd.  Ord. . .  100 

Do.  Defd.  Ord 100 

Brazilian  Submarine,  Ltd.|  10 
Do.  Debs  ,  a  Series^. . ,  1  roo 

Chili  Telephone,  Ltd 5 

Comcial.  Cable,  $iao  Shs.    — 
Do.  Stg.   5oo-yr.   Deb. 

Stk.  Red 100 

Consd.  Telephone  Constr., 

&c.,  Ltd 10/ 

Cuba  Submarine,  Ltd.    . .  I  10 

Do.  10  p.c.  Pref. I   10 

Direct  Spanish,  Ltd 5 

Do.  10  p.c.  Cum,  Pref..]  5 
Direct  U.S.  Cable,  Ltd. . .  1  ao 
Direct  W.  India,  L.,  Dbs.  100 

Eastern,  Ltd too 

Do.  Pref.  Stk 100 

Do.  Mt.  Deb.  Stk., Red.  100 
Eastern  Exten.,   Aus.,  & 

China,  Ltd 

Do.  (Aas.Gov.  Sub.)  Deb., 

Red 100 

Do.        do.      Bearer  . .  too 
Do.     Mort.  Deb.  Stk.. .  i  100 
Ea.stn.  &  S.  Afric,  Ltd., 

Mort.  Deb 1900  too 

Do.        Bearer 100 

Do.  Mort.  Debs.  . .  1909  100 
Do.  Mart.  Debs.  (Maur. 

Subsidy) as 

Grt.  Ntbn.  Copenhagen. . .    10 
Halifax  and  Ber.,  Ld.,  ist 

Mt.  Dbs 100 

Indo-European,  Ltd |  ^s 

London  Platino- Brazilian, 

Ltd.,  Debs 19041100 

National  Telephone,  Ltd.;     5 

Do.  Cum.  I  Pref.     j  10 

Do.  Cum.  a  Pref.    . . . . ,  10 

Do.  Non-Cum.  3  Pref.. I     5 

Do.  Deb.  Stk.,  Red.   ..100 

Oriental  Telephone,  Ltd..]     i 

Pac.&  Euro.  Tig.  Dbs. ,  Rd. ,  loo 

Renter's,  Ltd |     8 

Un.Riv.  Plate Telph., Ltd.      5 
Do.  Deb.  Stk.,  Red.   ..100 
West  African  Telg.,   Ltd. 

Sp.c.Mt.  Debs., Red jioo 

W.Coastof  America,  Ltd.      a^ 

Do.  Dbs 100 

Western  &  Brazilian,  Ltd.    — 

Do.  Deb.  Stk.,  Red.  ...loo 

W.India  &  Panama,  Ltd..'  10 

Do.  Cum.  I  Pref. 

Do.  Cum.  a  Pref. 

Do.  Debs.,  Red 

West.  Union,  6  p.c.  Stg. 
Bds.,  Rd.   


105 


1001 


TRAHWATS  AND  OHNIBOS. 


•/3 

6 

4/ 

6/ 

i 
"J 
6 


An£lo.ATSentine,  Ltd. . . . 

Do.    Delk  Stk 

Baraloaa,  Ltd 

Do.     Deb.,  Red. 

Do.  do 

Belfast  Street  Trams. 

Blackpl.  &  FItwd.  Tram.. 

j^to  Shs.    

Brisbane  5  p.c.  Red 

British  Elec.  Trac,  Ltd. . 

Do.  «p.c.  Cum.  Pf.    .. 

Da  5  p.c  Perp.  Deh. 
B.  AyT«s  &  Belg.  Trftm.. 

Ltd.,  6  p.c  Cum.  Pref. 

Do,     Cum.   Pref.  "B" 

Do.    iDcbStk. 


Naiu. 


Si 


B.  Ayrea.  Cd.  Nat.,  Ltd., 

6p.c  I  Deb.  BiU.,  Red.  wo 

Do.     Pref.  Debs.,  Red.  too 

Calcutta,  Ltd    10 

Carthagena  &  Herr.,  Ltd.1  10 

Do.     Deb  ,  Red loo 

City   of   B'bam.  Trams.,! 

Ltd.,  5  p.c.  Cum.  Pre£l     5 

Do.  I  Mort.  Debs.,  Rd.  too 
City  of  B.  Ayres,  Ltd $ 

Do.    Fxt.  ;£5Shs.....      3 

Da    Deb.  Stk     Itoo 

CoMa  Rica  Elec.  Trani.,| 

Ld.,  5  p.c.  ISI  Debs...i  — 
Edinburgh  Street  Tram . .  3 
Giugow  Tram.  &  OmnL' 

L(d.,;CaShs |    8 

Imperial,  Lid '    6 

Load.,  Depdd,  &  Greea-I 

wicb.Piefd '    5 

Do.     Defd ■     5 

Lond.  Gen.  OmnL ,  Ltd. . .  100 

Do.     Deh     Red 100 

oodoo  Road  Car  6 

Da  Rcd.1  Mi.Deb.Sik.  loo 
London  St.  Rly.  (Prov., 

OnLXMt.  Deba 'too 

Loodoa  St.  Trams. I    4 

Lyon   &    Boaton    i   Mt.1 

i9a4     1  -  IU»| 

Milwaukee   Elec    Coos.         I 

Ml I'looolUO 

Minneapolis    St.  i  Coos.' 

Mt tiooolOS 

Montreal  Sl  Dbs.,  1908..  loo    106 

Do.     Debs.,  i9aa |ioo   KM 

New  General  Traction  . .  1     5 

Da     Com.  Pret j 

Nib.  Metropolitan ,     8 

Do.     Ml  Debs.  Red...  loo 


I 


2 
80 

vff 

80 


1 
200 
IIU 

10^ 

US 
11 


Nth.  Staffords.,  Ltd 

Potteries  Elec.  Trac,  L., 

Ord 

Do.       5  p.c  Cm.  Prf. 

Provincial,  Ltd !. . . . 

Da    Cum.  Pref.„-:'... 

jSouth  London 1,,. 

Star  Omnibus  ji  Cm.  Prf. 

Sunderland,  Ltd 

Toronto  i  Mt.,  Red [100 

jTiamways   Union,  Ltd..      5 

Do.    Deb..  Red. 100 

Do.  "B"Db5.    Iioo 

Vienna  General  Omnibus.  {     5 
Do.    s  p.c.  Ml  Deb., I 
Red 100 

Wolverhampton,  Ltd 


101 


I 

106 


1» 


WATER  WORKS. 


Antwerp,  Ltd «o 

Cape  Town  District,  Ltd.  I     5 

Chelsea  J 100 

Da      Pref.  Stk |ioo 

Da      Pref.  Stk.,  1875.. jioo 

Do.     Deb.  Stk.   100 

City  St.  Petersburg,  Ltd.!  14 

Colne  Valley j  10 

Do.         Deb.  Stock..  100 
Consol.  of  Rosar.,  Ltd.,  41 
p.c  iDeb.Stk.,Red...|ioo 

East  London too 

Do.      Deb.  Stk. 100 

Do.     Deb.  Stk.,  Red.' too 
Grand  Junction  **  A 


SSI 

W 

315i 
168 
150 
,157 

I  17. 
IISS 


Da 
Do. 


"B" 


aoi 

ISM 

101* 


C  "(Maji.7ip.c)   .5  :  58 
Da  "D"(Max.  7p.c>!  50     96* 

Da  D^  Stock  100  il37f 

Johjuinesburg  5  p.c  Dbs.. 100     97| 

■Cent    100 

Do.  New  (Max.  7  p.c).  100 

Kimbeiley,  Ltd 7 

Da      Debs.,  Red. loo 

Da     Deb.  Stk.,  Red..  loo 
Lambeth  (Max.  10  p.c). . !  100 
Da(Max.Tip^c),sa&«5|  —  aii 
Da  Deb.  Stock loo  !U7{ 


va 

Iti 
106* 

loal 
43? 

U7i 


Da  Red.  Deb.  Slock  . .  loo 

Montevideo,  Ltd. >o 

Da         I  Deb.  Stk..  too 
Da         •  Deb^Stk..  loo 

New  Rivet  New 100 

Do.    Deb.  Stk.....  too  :  1371 
Do.    Deh.Sik.-B- roo  U7| 

Seville,  Ud. ;  «o  :  )0 

Southend  "Addl." Old... I  10  i  IS  1 

Southwaric  and  Vauzhall  .,<oa  :ZP7  1 

Da    "D"  Sluras....,ioa  1196 

Da    PieCStock loo  169 

Da    ■■  A  "  Deb.  Stock:  too   137 
Staines  Resvtis.  Ic  Ca<m.i        . 
Gua.  Deb.  Stk.,  Red..|iao  lOS 

Taraonca,  Ltd. ;  to      9 

WastMiddlesea  too  XM 

Da  Deb.  Sik.  100  136 

D»  Deb.  Stk  too  US 


3^4 


^be  Jnvestors'  IRevlew, 


September  9,  1899. 


Prices  of  Mine  and  IViining  Finance 
Companies'   Shares. 

Shares  j£i  each,  except  whf  re  otherwise  stated. 
Australian. 


FOREIGN    RAILWAYS. 


i?" 


«l 


El/6 


Name. 


h 

bAS 

s 

.£< 

V 

■i!« 

Pi 

1     0. 

Name. 


Aladdin J 

Associated    iig 

Do.       Southern 5/ 

Brownkill  Extended 5^ 

Burbank's  Birthday if 

Chaffers,  4/ 18/ 

Croesus  S.  United,  18/ lA 

E.  Murchison     i J 

Golden  Arrow     -^ 

Golden    Horseshoe     New 

Shares  15 

Golden  Link    2^ 

Great  Boulder,  2/ 34/  ■ 

Do.         Main  Reef,  10/  ij 
Do.         Perseverance   13J 

Do.         South a| 

Hainault 2% 

Hampton  Plains lA 

Hannan's  BrownhUl 11  j 

Hannan's  Oroya 3-^ 

Do.     Proprietary  ....  12/6 


-2^ 

•  /6 


^4 


3lV|  Hannan's  Star     i|  —   ^^j 

i6j  I  Ivanhoe,  Gold  Corp i5w— lA 

ij     KalgurliMt.&lronKing.iS/  i-^--    ^ 

III  I  Kalgurli    loj  -ij 

2^  Lady  Shenton 2     —  -,?f 

25^     Lake  View  Cons     207s— 3tV 

Do.        Extended  ....     ^-  j 

Do.        South 'i  -  i 

32/     London  &  Globe  Finance  38/6—3/ 

London&W.A.Exploration  iilr—   10- 
j  —  I         Do.        Investment   ..     ^ 

I     ,  North  Boulder,  10/    |  ~   "^^ 

2 iV  I  North  Kalgurli   i|  — i 

I  —    Northern  Territories    ....     § 

7i     PeakHill 6}  -  i 

6J  ,  South  Kalgurli   5^  -i| 

3A  W.  A.  Goldfields    2I  -  -,»- 

8/   I  W.  A.  Joint  Stock  &  Ixjan 

!      &  General  Finance 6/6    — /6 

S  j  I  8/   i  W.  A.  Market  Trust 6/6    -/6 

1/  ll     &,  White  Feather  Reward    ..     i  -  i. 


South  African. 


7/6 
4* 

6 

12J 

J6i( 

"If 
64 
3i 
6f 

'^ 


74 

5i 
si 

si 
3J 

l/ioi 


Angelo 63 

Aurora  West   ij 

Bantjes i^ 

Barrett,  10/ 7/6' 

Bonanza    4 

Buffelsdoorn  (new  shares)       ^ 
City  and  Suburban,  ;^4    ■*   sj  ■ 

Comet  (New) 2I 

Con.  Deep  Level    lA 

Crown  Deep    iij 

Crown  Reef 15 

De  Beers,  £$ 265 

Driefontein 4^ 

Durban  Roodepoort 5I 

Do.  Deep    2I 

East  Rand  6 

Ferreira    21 

Geldenhuis  Deep   9 

Do.  Estate 6^ 

George  Goch  zj 

Ginsberg 3J 

Glencairn 2J  ■ 

Griqualand  West   7I  ■ 

Henry  Nourse 7I 

Heriot  6|  ■ 

Tagersfontein 13I 

Jubilee 5I 

Jumpers    4I   - 

Kleinfontein    2I  - 

Knight's  5I  - 

Lancaster 24  - 

Langlaagte  Estate 3I  - 

Lisbon-Berlyn..„ 1/9- 


4J 
3» 

2A 

si 


-i3  'ssi 


i 
i 

■rj 

■   i 

•  i 

:.l 


-  i 


May  Consoh'datcd 4I   - 

Meyer  and  Charlton 6     — 

Modderfontein    9I    - 

New  Bultfontein    & 

New  Primrose ^1*^^ 

Nigel 2I   - 

Nigel  Deep i^i 

North  Randfontein  2     — 

Nourse  Deep 5 

Porges-Randfontein i  ^  — 

Rand  Mines    34^  — 

Randfontein    2-^  - 

Rietfontein li   — 

Robinson  Deep loj 

Do.       Gold,  ;£5 9     — 

Do.       Randfontein....   ij   - 
Roodepoort  Central  Deep    aj^ 

I  Rose  Deep 9 

Salisbury 2J 

Sheba    i| 

Simmer  and  Jack,  ^5   ....    5 J  — 

Transvaal  Gold i^  - 

Treasury      5i   — 

United  Roodepoort 3I   — 

Van  Ryn 3J  — 

Village  Main  Reef 8|   - 

Vogelstruis if  — 

Do.        Deep  i     — 

Wemmer 12J   — : 

West  Rand |   - 

Wolhuter,  £^ 4     -  j 

Worcester    af  — 


Land  Exploration  and  Rhodesian. 


I* 

si 


12/6 

% 
»4/ 

45/ 

u 

I-/ 


zi-k 


Anglo- French  Ex 2I  - 

Barnato  Consolidated  ....  i^- 

Bechuanaland  Ex «     |  - 

Chartered  B.S.  A 2^- 

Clark's  Cons 3  - 

Colenbrander \  ~ 

Cons.  Goldfields 6^  - 

Do.  Pref.   22/6  - 

Exploration     2    - 

Geelong    3^  - 

Henderson's  Est |  - 

Johannesburg  Con.  In.    ..   ij  - 

Do.  Water    ....      ^- 

Mashonaland Agency  ...^  iJ  - 


ft 

I 

1^- 

si 

* 

^t 

J 

I    ' 

'* 

V 

4 

lb 

I 

A 

■5 

8 

I^ 

J 

ii 

I 

i  , 

1 

Mashonaland  Central  .... 

Matabele  Gold  Reefs  New 

Mozambique    

Oceana  Consolidated    .... 

Rezende 

Rhodesia,  Ltd 

Do.  Exploration 

Do.  Goldfields 

S.  A.  Gold  Trust    

Tati  Concessions    

Transvaal  Development  ., 

United  Rhodesia 

Willoughby 

Zambesia  Explor 


«- 

iV 

i4  - 

i 

i 

w  ~ 

4 

'i  — 

i 

«■"• 

4?  ■" 

^ 

li  — 

1 

■!A- 

I     — 

i 

-?,- 

A 

ft- 

A 

Tjk- 

4 

Miscellaneous. 


Alamillos,  ;£2.... 3  +  ^ 

Anaconda,  $25 ..ii-A—  ^ 

Balaghat,  fully  paid 14/6  -1/ 

Brilliant,  ;C2  8/6 

Do.      St.  George's....  3i«xd 

British  America  Corp 25/ 

British  Broken  Hill 13/    -if 

Broken  HiU  Proprietary.  .43/6-  /6 
Do.  Block  iojCio,£gJijpd  4J  —  J 

Cape  Copper,  £2 4 

Champion  Reef,  los 5^^ 

Chillagoe  Mining  &  Ry...  2^-    i 

CopiapO,  ;^2 _,.    3^ 

Coromandel    1     —   -^ 

Day  Dawn  Block ,  10/6  -  /6 

Frontino  &  Bolivia 2u>~   h 

Hall  Mines    10/ 

Lihiola,  £$ 1 

Linares,  £2    ^l 

Mason  &  Barry,  ;£2 3} 

Mountain  Copper, £$....  SJ 
Mount  Ly ell,  ^3 io|  —  | 


aid  — 

84  + 


3^5 
5« 

si 

6/6 
2/ 
8/ 
8/ 

U 

4« 
44J 

6i 

102 1 

28/ 
7/ 
8 

\ 

710 

5/ 


Mount  Lyell,  North 3^~    -Si 

Mount  Lyell,  South 16/3  -  3/9 

Mount  Morgan,  17s.  6d...  5^ 

Mysore,  los 5^ 

Mysore  Goldfields  18/....  6/6  -1/ 

Do.     Reefs,  19/    3/    +  /9 

Do.    West,  17/6  9/6  -  /6 

Do.     Wynaad,  17/^ 9/    -   /6 

Namaqua,  j^a 4^+   ie 

Nundydroog 31^ 

Ooregum 3^ 

Do.      Pref. 4I 

RioTinto  ^^5    45f  -  i 

Do.       Pref.  £      6| 

Do.    4  percent.  Bonds  102 

St._ John  del  Rey i  fe 

Taitapu  8/ 

Tharsis,  £2    8 

Tolima  "  A,"  jCs  af  + 

Waihi 7J  + 

Waitekauri 2  ^ 

Woodstock  (N.Z.)    i 


i 


Mr.  Orsborne  Day  Hunt  and  Mr.  Harry  Herbert  Gothen  were  declared  defaulters 
on  the  Stock  Exchange  on  Saturday. 

The  Commissioners  of  Inland  Revenue  have  entered  into  an  agreement  with  the 
X-ondon  County  Council  for  the  composition  of  the  stamp  duties  payable  on  transfers 
of  ;^i,7So,ooD  2i  per  cent.  Consolidated  Stock,  and  transfers  executed  on  or  after 
July  13  will  be  exempt ;  also  with  the  Corporation  of  Liverpool  for  the  composition 
of  duties  payable  on  transfers  of  ;Ci(Ooo,ooo  2J  per  cent,  stock  issued  in  1S99,  and 
transfers  of  this  issue  will  be  exempt. 

The  Capital  and  Counties  Bank,  Limited,  has  established  a  branch  at  Ipswich 
under  the  management  of  Mr.  G,  W,  Hopewell. 


GROSS 

rRAFFIC   FOR     WEEK. 

GROSS  TRAFFIC   TO    DATE. 

NAME. 

Week 

ending 

A  «......•    In.  or  Dec. 

A™""'-    upon  1898. 

0^ 

Amount. 

In.  or  Dec. 
upon  1898. 

Antofagasta  (Chili)  and 

£        \        £ 

A 

/. 

Bolivia 

Julys'* 

$636,000!  +$223,000 

7* 

$4,138,000 

+$1346000 

Argentine  Gt.  Western 

Sep.    r 

7,im|+        1,416 

72,635 

+      14,782 

Bahiaand  San  Francisco 

July  22 

2,418' +           155 

7.272 

+             87' 

Bahia  Blanca  and  N.W. 

Sep.    2 

4»3  -           I '5 

4.033 

+          3=4 

Buenos  Ayres  &  Pacific 

jt      2 

8,101 

+        i.6tf 

85,901 

+      23,075 

Buenos  Ayres  &  Rosario 

».      2 

16,1461+        2,458 

35 

645.21^ 

+    102,661 

Buenos  A>Tes  Gt.  Sthn. 

»      3 

24.758 

—        1,724 

258,034 

+      41,038 

Do.        Ensenada  Sec. 

..      3 

3i794 

+           624 

J 

36,221 

+        7,216 

Buenos  Ayres  Western . . 

>.      3 

12,9691+           518 

§ 

117,760 

+      12,016 

Central  Argentine 

fi      2 

2o,5'3'+        3.261 

35 

877,774 

+    211,970 

Central  Bahia     .. 

June  30* 

ml.88,9ooi-m  36,69: 

6J 

ml.  588,642 

—  m26569o 

C.  Uruguay  of  M  te.  Vid. 

Sep.    2 

5i5l3|-             84 

it 

42,313 

+       2,982 

Do.     Eastern  Ex. . . 

>.      2 

807;-             48 

ii 

7.347 

+          651 

Do.     Northern  Ex. 

,t      2 

497  -             37 

« 

4.3°o 

+          160 

Cordoba  and  Rosario  . . 

Aug.  27 

3,841  +        1,766 

S 

25,476 

+       8,216 

Cordoba  Central 

1.    27 

2,290  +             60 

34 

75.565 

+     16,700 

Do.     Northern  Ex. 

c"     ^' 

4.7155J  -           330 

34 

152,050 

+     15.300 

Costa  Rica 

Sep.    2 

3.847!-             59 

35 

159.475 

-      "4,377 

East  Argentine  .. 

July  30 

612: -f           141 

30 

22,417 

-           5" 

Entre  Rios 

Sep.    2 

1,3761+           27* 

4 

13,818 

+       4.333 

Inter  Oceanic  of  Mexico 

It      2 

tS5,700i+   $23,900 

§ 

^657,550 

+  $130,780 

La  Guaira  and  Caracas 

July    9 

1.29s  -           379 

30 

46,696 

-      11.735 

Leopoldina 

Sep.    2 

16,763+        2,857 

35 

361,810 

-           024 

Mexican 

.,"      ^ 

$84,iooj+     $7,600 

9 

$746,200 

+  $32,000 

Mexican  Central 

A'g.3l"I 

*473.925'  +  ?"o,975 

7 

2,650,960 

+    587.766 

Mexican  National 

..  3''l 

*194.532T   $37,238 

9 

$■.097,972 

+  $114,461 

Mexican  Southern 

,.  3tn 

820,250+      $4,919 

21 

S325.084 

+    $51,931 

Minasand  Rio  .. 

[une  30* 

m1.io8,999  +     ini.941 

I2t 

ml.  1754168 

-  m258369 

N.  W.  Argentine 

Sep.    2 

2,213  +           630 

35 

49.557 

+        ',554 

Nitrate 

Aug.  31 

27,437:+      10,734 

34 

314,900 

+     81,194 

Ottoman  , . 

„    26 

5,220+           650 

8 

42,707 

+        4.431 

Recife  &  Sao  Francisco 

luly    8 

2,182!-           358 

I 

2,l8i 

398 

San  Paulo 

Aug.   6 

44,909+      14,291 

31 

333.090 

+      49.314 

Santa  F6  and  Cordova 

Sep.    2 

2,151+        1,073 

§ 

21,194 

+      10,711 

Utd.  Rys.  of  the  Havana 

>•      2 

4,202;+           567 

8 

47,028 

+        4.565 

Western  of  Havana 

Aug.  26 

3.505'+           90= 

« 

36,680 

+      18,115 

West  Flanders  ,. 

5ep.    3 

2,523  +             93 

9 

24,646 

+           755. 

For  month  ended.        t  For  fortnight  ended.  *  Monthly  returns. 

§  From  July  i,  iBqq.  ^T  For  ten  days  ended. 

INDIAN  RAILWAYS. 


Bengal  Nagpui 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian   .. 
Sthrn.   Mahratta 


GROSS  TRAFFIC   FOR  WEEK. 


GROSS  TRAFFIC  TO  DATE. 


Sep. 

Aug. 
Sep. 

5 
2 

Rs.ioS. 

Rs.1.26. 

.£25. 

.Aug. 
Sep. 

2 

5 

2 

Rs.1.27. 
Rs.29. 

,, 

3 
2 

2 

Rs.  10.9a. 

.£45, 

RS.1.1S. 

Aug. 

2 

5 
12 

;t'7, 
Rs.1.43. 
Rs.1.18. 

000,+   Rs.10.654 

140;+  Rs.12.473 

.667^+  ;£5,IlQi 

,442+         ;£lO,402 

,479!-      Ks.651 

,8oo|+  Rs.8.600! 
.000^  +  Rsi.oi.ooo 
.659'+  i;6,4E6| 
,i8oi+   Rs.22.822 

,325-  ;i!83 

iiS'+  Rs.i6 

,092'—   Rs.15.654 


Rs.9.91 

Rs.6.51, 

;£.204, 

.£309, 
Rs.6.63. 
Rs.2,35 

Rs.  93.57 
A375i 
Rs.  10.49. 
.£162 
R!i.8.3i, 
Rs.  8.07. 


.oooi  +  Rs.i.99.701 
,68oj+     Rs.12.889 

,272   +  ;£l9,228 

167]+  ;£20,12S 

510  —  Rs.i. 36.778 
.8oo|+     Rs.28.400 

.OOOJ+  Rs.2. 06.000 
,890;+  ;£l7,41I 

.841,+  R?>.i.97.o64 
.233-  ;£23,7:7 
,2581  -  Rs.9.768 
.387)-     Rs.52.14^ 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATS. 

NAME. 

Period 
Ending. 

Amount,    '-"^.c. 

•Si 

d  u 
S5S 

Amount.    '";"°f 

1  on  laga. 

1 

dols.    1 

dots. 

dels.            dol.q. 

Baltimore  &  Ohio  S.W. 

Aug.3if 

211,000  — 

3.000 

9 

1,174,000  +     49,000 

Canadian  Pacific 

„    31+ 

793,000!  + 

75.00c 

35 

17.503.020  +i)64«;,ooQ 

Chicago  Great  Western. 

,,    21 

132,630;  + 

7,44' 

7 

822,824  +    104,940 

Chic.,Mil.,&  S.Paul.. 

.,    3't 

1,124,000  + 

5,000 

9 

6,760,000  +1,115,000 

Denver  &  Rio  Grande.. 

„    31* 

295,ooo|  + 

28,500 

9 

1,506,300  +     62,200 

Gr.  Trk.,  Main  Line    .. 

3't 

;<;i34,i45  +  ;<;23.965 

9 

/752,645,  +  ;^IIO,62t 

Do.  Chic.  &Gr.  Trk.    .. 

„    3it 

;<;2i,243  + 

.£3.080 

9 

£i23,go2  +  ;Cio,787 

Do.  Det.,  G.  H.  &  Mil. 

3't 

;£7,485  - 

i42  5 

9 

£41,37^  +     £4.657 

Louisville  &  Nashville. . 

;,    3't 

8o2,oo<  + 

14S 

9 

4,4i3,ooc|+    719,000 

Miss.,  K.,&  Texas      .. 

„    3it 

400,510!  + 

59,773 

9 

1,972,542+    313,088 

N.  Y.,  Ontario.  &W... 

„    3't 

171,676.+ 

40,393 

9 

898,769,+    160,236 

Norfolk  &  Western      . . 

„    3't 

255,00c.  + 

36,000 

9 

2,050,000  +    612,000 

Northern  Pacific 

>.    2' 

562,000  + 

98,090 

7 

4,023,000  +    607,000 

St.  Louis  S.  Western   . . 

,;  3.t 

153,000  + 

10,000 

9 

884,000,  +    100,000 

Southern  

>.    3lt 

8SS,ooc  + 

152,000 

9 

4,684,ooO|+    475,000 

Wab.ish 

„    3't 

512.000'  + 

67,000 

9 

2,735,000  +    375,000 

t  For  ten  days  ended. 
MONTHLY    STATEMENTS. 


Atchison 

Canadian  Pacific 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande.. 

Erie  

Gr.  Trk.,  Main  Line    .. 
Do.  Chic.  &Gr.  Trk.  .. 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  .. 
Louisville  and  Nashville 
Miss  K.  &  Texas 
New  York  Central* 
New  York,  Ont.,  &  W, 
Norfolk  &  Western 
Northern  Pacific 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacific 
Union  Pacific     .. 


NET  EARNINGS  FOR  MONTH.   NET  EARNINGS  TO  DATE. 


July 


June 
July 
June 
July 


May 

July 
May 
June 

July 


Amount. 


dols. 

978,000 

973,000 
1,140,000 

275,900 

915,000 
.£115.032 

^£7.483 

;C6,£93 

637,000 

731,000  + 

177.931!  + 
4.435,0001+1 

154,800!  + 

368,codJ  + 

6i4j,224    - 

1,831,131!  + 

664,295  + 

1,874,000  + 

733,000  + 


In.  or  Dec. 

1  1898. 


Amount. 


In.  or  Dec. 
I  on  1898. 


dols. 

498,000 
242,000 

257^000 

32,663 
217,000 
j£i4,i24 
;C3.542 
^3.529 

40,000 
217,000 

57.072 
,015,00c 

51,600 
100,000 
179,2821 
129,7001 

33,1871 
716,000! 
89,000; 


dols.      I  dels. 

978,000  +  498,000 
5,995,000  +1,111,000 

1,140,000+  257,000 

275,9001—  32,663 

915,000+  217,000 

;C"5,o32;+  ;^i4.i24 

;£7t483;-  i^3.542 

^£6,893+  i,3>529 

4,109,000+  42,700 

73i,ooi.>  +  217,000 

+487,096  -  49,414 
4,435,000+1,015,000 

i54,8ocj+  51,600 

368,000+  100,000 

11,014,261  [+  239,850 

10,354,573;  **■  74,300 

8,493,021;  -  338,535 

io,533,ooc  +  470,oo'j 

7^8,033  +  8q,oqq 


■  Statement  of  gross  traffic 


t  Surplus,  after  providing  for  interest,  &c. 


September  9,  1899. 


Zbc  Jnvestovs*  IReview. 
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ADVERTISEMENTS. 


THE  ROBINSON  GROUP. 


The   Annual    Meetings    of  Twelve  South  African 
Estate  and  Cold  Mining  Companies. 


LANQLAAQTE  ESTATE  AND  GOLD  MINING  CO. 

The  eleventh  annual  meeting  of  shareholders  in  the  I>anglaagtc  Estate  am!  GoliI 
Mining  Company,  Limited,  was  held  on  Aueu*t  7,  in  the  board  room  of  the  Com- 
pany, at  Mayfair,  JohannesburK.     Mr.  J.  Watson  jiresided. 

The  Secretary  read  the  notice  cdnveniniii  the  meeting.  The  statement  of  accounts, 
togetlicr  with  the  director-*'  report  for  189'!,  were  hiid  on  the  table  and  taken  as  read. 
The  Chairman,  in  formally  moving  the  adoption  of  the  report  and  statement  of 
accounts,  <aid  :  It  will  be  in  your  recollection  that  at  the  last  annual  meetiiis;  the 
chairman  drew  your  attention  to  the  very  serious  difficulties  uoderwhich  the  industry 
was  labouring  on  account  of  the  shortness  of  labour,  as  well  as  the  illicit  traffic  in 
liquor  which  was  exercising  such  a  pernic'ous  influence  upon  the  natives  in  all  the 
mines  on  the  Rand.  I  have  great  pleasure  in  stating  on  this  occasion  that  thos" 
difticulties  have  be-n  overcome  to  a  certain  extent,  and  that  the  supply  of  labour  had 
increased  up  to  the  end  o'  the  year  under  review,  but  that  increase  of  native  Iab'>ur 
was  only  temporary  ;  the  position  at  date  is  worse  than  ever  experienced  before.  We 
Jiavc  used  every  cndeavcur  to  secure  sufficient  native  labour,  but  without  success,  so 
that  rock  drills  have  been  put  into  the  slopes  for  development.  There  is  one 
difficuhv  connected  with  the  matter  of  native  labour  which  presses  very  severely  on 
the  profitable  workinji  of  the  mines.  As  you  are  aware,  we  have  to  pay  from  £2  to 
£4  for  every  native  en^jaged  on  the  mine,  and  many  of  the  touts  who  bring  the 
natives  down  from  the  interior,  after  they  have  been  in  the  employment  of  any 
particular  mine  for  a  few  month.*,  induce  them  to  leave  the  mine  and  to  seek  em- 
ployment at  some  other  mine.  These  desertions  have  cost  the  Langlaa.^te  Estate  and 
■<  lold  Mining  Company,  Limited,  a  considerable  sum  of  money,  and  the  company  has 
l)een  powerless  to  deal  with  this  evil  on  account  cf  the  facilities  which  these  touts 
have  obtained  by  :icting  in  conjunction  with  certain  officials  who  issue  fresh 
"  Reih  "  passes,  and  in  this  manner  assist  the  schemes  of  men  who  are  perpetrating 
a  serious  fraud  upon  the  whole  mining  industry.  I  am  glad  to  say,  liowcvcr,  that 
the  State  Attorney  is  alive  to  the  position  of  affairs  i  n  the  country,  and  that  the  pass 
riVStem  has  been  entirety  changed  under  his  administration.  There  is  no  doubt  that 
tnis  gentleman  has  shown  the  most  earnest  desire  to  establish  a  better  order  of  tilings 
in  connection  with  this  department,  and  in  connection  with  matters  affecting  the 
minin:^  indu?.try.  I  have  no  doubt  that  the  new  system  which  has  been  inaugurated 
by  him  will  work  satisfactorily  and  advantageously  to  the  mine^.  It  behoves  us  to 
render  him  every  .issistance  in  this  matter  and  to  endeavour  by  all  the  means  in  our 
power  to  stamp  out  this  iniquitious  evil  which  has  pressed  so  heavily  upon  every 
mine  on  the  Rand.  The  Liqueur  Laws  were,  as  you  are  aware,  amended  during  the 
last  session  of  the  Volksraad.  The  Second  Raad  showed  a  desire  to  amend  the  old 
law  in  such  a  way  .is  to  entirely  prohibit  the  sale  of  intoxicating  liquori  to  the 
natives  employed  on  the  mines.  The  law,  as  passed  by  the  second  Volksraad,  was 
in  every  respect  perfect  and  would  have  assisted  the  mines  in  stamping  out  the 
liquor  curse  which  has  so  greatlv  demoralised  all  the  natives  working  on  the 
Wttwatersrand.  Fortunately  the  First  Volksraad  approved  of  this  measure,  but  at 
the  same  time  they  passed  a  resolution  by  which  certain  holders  of  licenses  were 
granted  six  months  for  the  purpose  of  selling  out  their  stock,  and  which  meant 
that  tliev  were  allowed  that  period  to  carry  on  a  further  >ale  of  illicit  liquor.  It  is  to 
be  hoped  that  the  next  Volksraad  will  take  a  resolute  stand  in  this  matter,  and  that 
all  attempts  to  upset  this  law  will  be  frustrated.  We  are  all  aware  of  the  strong 
element  which  is  working  in  favour  of  free  trade  in  liquor.  These  fact*  were  fully 
dealt  with  by  our  chairman  at  our  last  annual  meeting,  and  the  evil  resulting  from 
the  illicit  liquor  trade  was  clearly  put  before  the  shareholders  of  this  company  on 
that  occasion.  The  company,  as  vou  will  see  fro:ii  the  statement  of  accounts,  has 
tmpro\ ed  its  position  veiy  materially.  The  sorting  arrangements  which  were  referred 
to  at  the  last  meeting  have  been  completed  for  some  time  past,  and  the  company  has 
been  able  to  sort  out  the  waste  rock  and  to  send  a  better  grade  of  ore  to  the  mill.  The 
results  will  be  shown  in  the  statement  of  accounts,  and  it  must  be  very  gratifying  to 
us  all  to  fmd  that  this  company  still  maintains  its  character  as  far  as  working  costs 
are  conrerned,  and  that  the  mine  still  produces  the  gold  which  it  has  done  for  so 
many  vears  p.ist.  The  reefs  in  the  mine  continue  the  same  width,  and  we  arc 
enableil  i<)  stnpe  from  aM  the  reeff,  and  the  rock  is  taken  the  full  width  of  the  main 
iiiid  sontli  reefs  in  the  mine.  The  operations  of  the  company  during  the  year  under 
review  have  been  sarisfactory-  more  especially  within  the  last  three  months.  ^  It  was 
only  then  that  our  sorting  r-'MtfS  were  in  order,  and  that  we  were  in  a  position  to 
carry  on  our  m  mt  ig  operatii  ns  in  a  more  prohtable  manner. 

The  laree  sba.t,  to  which  ict'ercnce  was  made,  has  been  taken  down  to  the  itth 
level,  and  the  rock  opened  up  in  the  mme  is  of  very  good  grade.  Both  the  south  and 
the  main  reef  maintain  their  value.  We  are  opening  up  the  various  levels  between 
the  9th  and  tlie  iilh.  and  when  these  levels  are  opened  up  it  will  give  the  company 
''179, "lo;  ions  of  rock  to  mine  and  mill.  From  the  assays  made  of  the  9th  and  10th 
levels  I  am  glad  to  say  th*t  the  rock  has  increased  in  value.  'Ihe  stamps  of  the  mill 
h.'ive  been  weighted,  and  we  are  now  in  a  poiiiion  to  crush  a  larger  <iuantity  of  rock 
than  we  hfive  in  the  years  past.  The  new  engine  which  we  ordered  from  Messrs. 
Fraser  &  Chalmers  was  completed  at  the  end  of  the  jxar,  and  although  there  was 
some  difficulty  experienced  in  getting  it  to  work  snioathly  when  the  machinery  was 
first  started.  1  am  clad  to  say  thAt  the  dilliculty  has  now  been  removed,  and  that  the 
uiachincrj'  is  working  now  as  w-II  as  the  old  machinery,  which  did  our  work  for  a 
period  often  yeiirs.  We  have  also  added  to  our  reservoirs,  and  we  have  made  every 
preparation  tn  conserve  as  much  water  as  possible,  so  thit  during  limes  of  drought  the 
Laoglaagte  Estate  Company  will  not  fall  short  ot  water  and  have  its  mining  opera- 
tions hampered.  I  need  hardly  tell  you  that  all  these  improvements  have  cost  a 
considerable  sum  of  money  ;  but  the  directors  deemed  it  advisable  to  enter  upon  this 
expenditure  as  they  fell  that  it  would  be  a  source  of  profit  in  the  future  to  the 
company  and,  judging  by  events  which  have  taken  place  within  the  last  four 
months,  I  have  much  pleasure  in  saying  that  the  opinion  formed  by  the  directors 
in  connection  with  this  expenditure  1*  borne  out  by  the  larger  profits  which  the 
>  ompany  is  making  at  the  present  time  in  connection  with  the  working  of 
the  mine.  The  statement  <^(  accounts  now  placed  before  you  shows  exactly  the 
position  of  the  company.  The  profits  during  the  year  iSgS  amount  to  ;Ci^'.o7S  13s. 
11.KI.,  an<1  we  have  paid  a  divider>d  of  30  per  cent.,  amounting  to  jCiaIjOCo.  I  feel 
convinced  that  the  dividends  in  future  will  increase^  and  when  we  begin  to  mine  from 
the  totli.  I  ttti.  and  i-Jth  levels  we  shall  be  in  a  position  to  increxse  our  output  and 
our  profit  proportionately.  Every  effort  is  being  made  by  the  directors  to  carry  on 
the  operations  of  this  company  as  cheaply  as  possible.  It  cost  us  last  }-ear  15s.  4*id 
per  ton.  1  his  year  it  has  cost  the  company  17s.  3  4d.  per  ton,  and  we  have  to  take 
into  consideration  that  a  large  percentage  of  waste  rock  was  mined  but  not  put 
through  ilie  null.  I  can  only  sav  tha'  the  directors  will  continue  their  efforts,  and 
that  th'-y  will  endeavour  by  all  the  means  in  their  power  to  carry  on  the  operations 
■  if  the  coin^^mv  in  the  same  economical  manner  in  the  future  as  they  ha%e  done  in 
tha  p-tst.  ^o  effoTi  will  be  spared  on  their  part  lo  mine  and  mill  as  chea&ly  as 
vmssibtf-,  and  I  think  from  the  past  rcco'd  of  thi*  company  you  will  agree  with  me 
when  I  say  that  as  regards  the  cost  of  working  the  mine  the  Llancl.iagie  Estate 
Company  stands  second  to  none  on  the  whole  Rand.  I  now  beg  to  move  the 
adaption  of  tl"f  ret>ort  and  ba'ance-sheets. 

This  wMs  >econd-d  by  Mr    N.  J.  Scholtz.  and  carried  unanimou-ly. 
There  b*ing  no  other  nominaiions,  .Mr.   N.  J.   Schaliz  was  declared  re-ctected  a 
lirector  c<(  lh»s  comt»i»nv. 

The  Cinirmain  moved  :  '"  That  the  retiring  auditors  (Me*srs.  S.  Fleischer  and 
C.  I.  AnderMton)  b«  reelected,  and  th^ir  rcmunerMtion  l^e  left  in  the  hant^s  of  the 
<lim-tors." 

^t^.  I,iii»nfeld  seconded  this,  wh*chwns  cinied. 

TK*..  being  no  other  busiii.».s,  the  meeting  was  decUred  closed. 


BLOCK     B     LANGLAAGTE     ESTATE. 

The  tenth  annual  meeting  of  shareholders  in  the  above  compaay  waa  held  t 
August  7,  in  the  board-room  of  the  company'*  offices,  at  Mayfair,  J©*— -— *— 
Mr,  j.  Watson  presided. 

The  Secretar>'  read  the  notice  conveoing  the  meeting.    The  ttatemcot  ofa 
together  with  the  director*'  refjort  for  1B98,  were  laul  on  the  ubie  aod  takes  af 
read.  ,  ,      .        *  t 

The  Chairman  aaid  :  I  have  very  great  pleasure  in  moving  the  aooplaoo  of  the  '*P<>*C 
and  statement  of  accounts  in  connection  with  thw_  company.  The  operatioos  of  the 
company,  I  may  say.  have  very  much  extended  since  our  last  anotial  mectiog.  At 
that  meeting  the  chairman  informed  you  that  a  Uiaft  was  being  sunk  to  a  depth  of 
700  ft.,  for  the  purpose  >f  intersecting  the  two  reefs  00  this  company's  property,  and 
at  the  same  time  to  get  down  ko  as  to  open  up  the  series  of  levels  above  that  d«Ah. 
When  the  shaft  had  reached  a  depth  of  706  ft-,  it  was  thought  advisable  to  maka  a 
crosscut  from  that  point  to  the  south  and  main  reefs.  We  sttcceeded  to  strikim  the 
south  reef  on  the  ninth  and  tenth  levels,  which  showed  vesT  good  aseaya.  Thacroas^ 
cut  on  the  ninth  level  was  trien  continued  to  the  main  reef,  and  this  was  Mnick  with 
the  main  leef  leader  at  a  distance  of  150  ft.  When  these  nd»  were  strack  tha 
opening  up  of  the  levels  was  immediately  pushed  forward,  and  I  have  great  pleuum 
indeed  In  informing  you  that  we  have  opened  up  the  ninth  and  tenth  levels  lor  a 
di>tance  of  1,223  ft-.  a"d  that  the  grade  of  ore  is  very  satisfactory  indeed.  W«^*J[« 
also,  in  addition  to  this  work,  continued  development  throughout  the  whole  of  tha 
mine,  and  we  have  also  erected  ihc  necessary  machiacry  at  the  mine  shafta.  A  large 
sorting  table  has  also  been  erected  there,  so  that  we  shalj  be  in  a  poaitioo  of  sortmg 
our  ore  closely  when  taken  from  the  mine.  All  these  improvemenu  will  add  con- 
siderably to  the  production  of  gold  from  this  mine,  and  as  the  developmcst  in  our 
lower  levels  proceeds  we  shall  be  able  to  supply  a  very  much  better  g^>^  ^  ">?k 
'  our  prolils  at  the  same  lime.      The  re 


lo  the  mill,  increasing  our  output  and  our  prolil    _ 

of  Ihe  company  are  still  in  good  order,  and  tiieir  capacity  it  sufficient  to  supply  tha 
mine  with  water.  We  have,  as  far  as  the  surface-works  are  coocvned,  done  all  in 
ciur  power  to  cheapen  the  transport  of  rock  from  the  mine  to  the  mill,  and  now  that 
the  mine  shaft  is  completed  and  the  tramway  constructed  from  the  shaft  to  the  mil 
our  facilities  for  cheap  mining  are  increased,  and  we  feel  convinced  that  we  shall  bo 
able  to  make  a  substantial  reduction  on  the  cost  of  tonnage  mined  and  milletL 
These  are,  as  you  are  aware,  the  es>entia1  pmnts  in  coniiection  with  mining,  and  it 
is  the  intention  of  the  directors  to  carry  out  this  principle  to  the  utmost,  and  to 
endeavour  to  take  out  rcik  from  the  mine,  and  to  produce  as  much  gold  as  poasible. 
From  the  statement  of  accounts  now  laid  before  you  it  will  be  seen  that  the  profits 
during  the  past  year  amount  to  JC33.767  9s.  id.,  and  we  have  also  expended  oa 
capital  account  the  sum  of  ^^16,363  15s.  Sd.  It  was  essential  to  the  future  operations 
of  this  company  that  lliis  money  should  be  expended,  so  as  to  enable  the  company 
lo  economise  in  every  department,  and  to  work  Ihe  mine  to  the  best  possible  advan- 
tage. Vou  still  hold  125,003  Laiiglaa^e  Exploration^  shares.  A  new  permanent 
head-gear  has  been  completed,  and  main  hauling  and  sinking  engines  have  also  baen 
erected.     I  now  beg  to  move  the  adoption  of  the  report  and  balance-sheet. 

This  was  seconded  by  Mr.  Mackte  Niven  and  carried  unanimously. 

There  being  no  other  nominations,  Mr.  J,  B.  Robinson  was  declared  re-elected  a 
director  of  the  company. 

The  Chairman  moved  :  "  That  the  retiring  auditors  (Messrs.  S.  Fleischer  aiid 
C.  L.  Anders&on)  be  re-elected,  and  their  remtmeration  for  the  past  year  be  left  in 
the  hands  of  the  directors." 

This  was  seconded  by  Mr.  Mackic  Niven  aiul  carrietl. 

There  being  no  other  business,  the  meeting  was  declared  dosed. 


LANQLAAQTE     STAR. 

The  second  annual  meeting  of  shareholders  in  ihe  above  company  was  bdd  OS 
August  7,  In  the  board-ro<:>m  at  the  company's  offices,  at  Mayfair,  JtrfianiMabluSf 
Mr.  J.  Watson  in  the  chair. 

The  Secretary  read  the  notice  convening  the  meeting.  The  statement  of  accoants, 
together  with  the  directors*  report  for  1S98,  were  laid  on  the  table  and  taken  as  read. 

The  Chairman  said  :  In  moving  the  adoption  of  the  statement  of  accounts  and 
report  of  this  company,  I  beg  to  state  that  the  directors  have  done  their  utmost  to 
promote  the  welfare  of  the  company,  and  to  endeavour  to  develop  the  mtne_  to  the 
best  possible  advantage.  You  will  remember  that  at  the  last  annual  meedng  the 
chairman  informed  you  that  the  south  reef  had  been  struck  at  a  depth  of  500  ft.  Wo 
have  since  then  driven  270  ft.  east  and  200  ft.  west.  For  the  first  xoo  ft.  driven  eoit 
the  reef  is  raiher  poor,  but  for  the  remaining  portion  of  the  drive  the  reef  aaeays 
i3  3  dwt.  over  the  sloping  width  of  30  in.,  and  we  know,  from  experience  gained  OQ 
the  upper  levels,  that  the  ore  maintained  its  good  value  going  cast.  In  the  west  the 
average  assays  are  8"3  dwt.  over  30  in.  Much  more  dcvelopmint  on  this  reef  would 
have  been  done  had  it  not  been  for  the  scarcity  of  native  labour.  With  regard  to 
native  labour,  I  may  say  that  although  we  have  disbursed  over  £7,ocx>  durmg  the 
year,  a  very  heavy  drain  on  your  company,  yet  we  have  not  had  the  full  beodt  of 
this  expenditure,  owing  to  the  numerous  desertions,  which  vre  are  unable  to  stop 
owing  to  the  apparent  case  the  natives  have  in  ublaining  "  Reis  "  passes  which  enabw 
them  to  engage  elsewhere.  Further,  a  large  percentage  of  the  natives  remaining  are 
constantly  incapacitated  through  drink,  which  they  have  no  difficulty  in  obtainii^. 
Owing  also  to  these  circumstances  it  has  been  impossible  to  keep  the  full  ntimber  of 
stamp>  at  work.  In  the  western  portion  of  the  Company's  property  prospecting  work 
has  been  and  is  now  beingcarried  on  in  order  to  strike  the  exteo^oo  of  the  rich  ground 
found  by  the  late  Anglo-Tharsis  Company  some  time  ago  in  their  property,  wluch  ad- 
joins that  of  this  company,  and  when  this  ground  is  oi>ened  up  we  will  then  have  an 
additional  quantity  of  very  rich  ore.  Vou  will  no  doubt  remember  the  great  diflScnhJeaaT' 
i>ericncedby  the  original  holders  of  this  jjround  in  former  years.  The  mine  was  worked 
in  an  erratic  manner,  and  owing  to  this,  in  many  instances,  the  rock  that  wm  rained 
and  put  through  the  milt  conuined  a  rood  deal  of  waste.  We  intend  to  obviate  thb 
*by  the  erection  of  sorting  tables,  and  haWng  the  mine  ojwned  up  in  a  jwoyer  yd 
systematic  manner.  Some  portions  of  the  mine  are  exceedingly  good,  and  from  what 
we  have  now  ascertained,  at  a  depth  of  500  ft.,  we  believe  that  as  we  link  deeper 
in  the  mine  we  shall  find  a  verj-  much  higher  grade  of  rock,  as  in  the  wtnxe,  nit 
down  from  the  500  ft.  lex-el  and  on  to  the  6jo  ft.  level  there  is  an  imprm-emwit  in  the 
grade.  Of  course,  it  is  absolutely  neccssar>*  in  dealing  with  a  property  of  this  nature 
that  we  should  exercise  patience.  It  is  only  by  continuing  our  work  in  a  ptoper 
manner  and  with  a  due  regard  lo  economy  that  we  shall  be  able  to  open  op  ima  nuoe 
sufficiently  so  as  to  supply  a  6o-stamp  mill  with  payable  ore.  Thb  objea  we  haTe  in 
view,  and  we  are  doing  all  we  can  to  get  down  lo  these  lower  lev^  wfave  we  find 
the  assa>-s  of  the  rock  so  very  favourable.  The  mine  has  been  well  cqai|iped,  the 
machiner>'  is  in  perfect  order  and  all  the  surface  works  are  in  excellent  cooditKxu 
We  have  also  added  to  our  reser\-oir  and  deepened  it  so  that  the  water  »rtiichw« 
now  conserve  there  will  be  sufficient  to  supply  the  wanu  of  tha  mill  and  the  cyanioa 
works.  You  may  rest  assured  that  evcrytning  will  be  done  to  protect  tha  iaterertt  m 
the  company  and  to  produce  as  much  |^>ld  as  possible,  bat  we  must  aa  I  ^**  *^a 
before,  ha\-e  patience,  and  as  time  pjuttiawes  I  have  no  doubt  that  **,*^i™  T* 
obtain  from  the  mine  results  which  will  be  most  satisCsctary  to  the  rimralkoUm  Of 


this  company.     I  now  beg  to  move  the  adoption  of  the  report  and 
This  was  seconded  by  Mr.  Mackic  Niven,  and  carried  uMunmomhr 
There  being  no  other  nominaliotis  Mr.  James  FerguXM  *■»  daoaied 

a  director  of  this  company.  

The  Chairman  proposed  that   the  retiring  auditor*  (M«Kra.   S.   FM_-    ^  ^ 

C.  L.  AnderNsan)  be  re-elected,  and  their  rcmuoeratioa  Ux  tha  past  year  ba  hft  m 

the  hands  of  the  directors. 
This  was  seconded  by  Mr.  Mackic  Niven,  and  carried. 
There  being  no  other  business  the  meeting  was  declared  closed. 


LANOL.AAGTE   EXPLORATION   AND    BUILDING 
COMPANY. 

The  second  itniuuJ  mictiac  of  shanholdcn  in  th*  sbonr«  i 
Monday,  Au^u«l  7,  in  the  board  loom  at  the  ooapany's  c 
buri:,  Mr.  J.  \V*at.on  ia  the  chair. 

1  hs  Sn  reiary  r«»il  Ihe  no<ic*  Gon*«fiii>E  tha  tamimf.    Tha  1 
toariKrt  uiih  the  directnn' report  foriM)  van  Wd  aa  tha  laUa  aad  t*h«aaaiaa4. 

I  he  Ch.»rman  <aid :  I  hm  much  ptaiaaca  n  aoviac  tha  ih^if  af  iha  nfoH 
»Rd  sMienieni  of  acu-ooais.    In  rtvif  hn  tha  Wf  aMMMnai  1  [■iiiiuiil  allh  thb ooa. 
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pany  during  the  past  year,  I  may  state  that  the  depression  which  has  existed  for  the 
last  three  years  in  Johannesburg  has  not  yet  been  removed,  and  that  the  directors 
have  therefore  deemed  it  advisable  not  to  dispose  of  any  land  belonging  to  this  com- 
pany.   Since  last  report  we  have  had  several  offers  for  stands,  but  preferred  to  con- 
serve the  value  of  the  land,  and  not  to  part  with  any  ground  unless  we  obtained  a 
fair  price  for  the  same.     Your  directors  have  arranged  for  the  lighting  of  the  streets 
by  electricity,  and  have  done  their  utmost  to  improve  the  appearance  of  the  township, 
and  to  render  it  a  desirable  spot  for  the  erection  of  residences,  and  I  think  we  may 
congratulate  ourselves  that  the  Langlaagte  township  is  in  this  favourable  condition. 
You  will  see  some  very  substantial  buildings  have  been  erected  upon  the  townshio. 
I  believe  myself  that  the  time  is  approaching  when  we  shall  have  better  times  in  this 
country,  and  there  is  no  doubt  that  when  that  period  arrives  this  company  will  be  in 
a  position  to  dispose  of  some  of  its  land  at  very  remunerative  prices.     The  depression 
has  weighed  very  heavily  upon  every  branch  of  trade  and  industry  throughout  the 
Vr-holeconntry  ;  but  as  the  mines  are  progressing,  we  feel  sure  that  there  are  better 
times  in  store  for  the  company,  and  that  we  shall  be  able  to  advance  the  interests 
of  shareholders  in  every  possible  way.     The  site  of  the  township,  as  you  all  know, 
IS  a  very  favourable  one,  and  is  very  much  appreciated  by  the  public  of  Johannes- 
burg on  account  of  its  healthy  position  ;  and  had  the   township  been  established 
some  four  or  five  years  ago,  there  is  no  doubt  that  the  stands  would  have  been  sold 
at  a  very  high  price  indeed.     Those  times  we  feel  will  come  again,  and  the  board 
has  decided  to  wait  and  not  to  push  the  sale  of  stands  at  the  present  time,  and  I 
feel  sure  that  you  will  approve  of  the  decision  the  board  has  arrived  at  on  this 
important  matter.     Since  our    last  meeting  the    board  has  acquired    the  block  of 
buildings  in  Commissioner-street,  known  as  Robinson's  Buildings,  a  very  valuable 
block,  the  offices  in  which  have  been  let  very  advantageously.     The  income  we  are 
deriving  from  this  block  amounts  to  ;£3  600  per  annum,  and  as  the  block  of  buildings 
'S  t^onsidered  the  best  and  most  valuable  site  in  Johannesburg  we  feel  sure  that  we 
shall  be  able,  should  the  board  desire  it,  to  obtain  higher  rents  or  dispose  of  the 
property  at  a  large  profit.     The  directors  will  watch  events  carefully,  and  when 
the  time  arrives  to  dispose  of  stands  at  fair  prices,  they  will  avail  themselves  of  it 
and  endeavour  to  increase  the  revenue  of  the  company  in  every  possible  way.     I 
t>        "^  ■'''^  statements  I  have  made  to  you  thit  you  will  fully  understand  the 
whole  position,  and  that  you  will  see  how  necessary  it  is  that  we  should  not  force 
the    sale    of  stands  at  the    present  time.     I    have  already    told   you    that,    from 
'"""nations  which  are  now  clearly  seen,  the  time  is  approaching  when  we  shall  be 
able  to  dispose  of  portions  of  our  property  at  prices  which  will  satisfy  the  shareholders 
" SS-u"  '^°'"P""5'-     I  no"  beg  to  move  the  adoption  of  the  report  and  balance-sheet. 
This  was  seconded  by  Mr.  R.  Lilienfeld,  and  carried  unanimously. 
There  being  no  other  nominations,  Mr.  James  Ferguson  was  declared  re-elected 
a  director  of  the  company. 

The  Chairman  moved  that  the  retiring  auditors  (Messrs.  S.  Fleischer  and  C.  L. 
AnderssonJ  be  re-elected,  and    their  remuneration  for  the  past  year  be  left  in  the 
hands  of  the  directors. 
This  was  seconded  by  Mr.  James  Furguson  and  carried. 
This  concluded  the  business  of  the  meeting. 


RANDFONTEIN     ESTATES. 

The  ninth  annual  meeting  of  shareholders  in  the  above  company  was  held  on 
August  7ih,  in  the  board  room  of  the  company  at  Mayfair,  Johannesburg, 
Mr   J.  Watson  in  the  chair. 

The  Secretary  read  the  notice  convening  the  meeting.  The  statement  of  accounts, 
together  witli  the  directors'  repurt  for  1898,  were  laid  on  the  table  and  taken  as  read. 

The  Chairman,  in  formally  moving  the  adoption  of  the  report  and  balance-sheets, 
said  :  Since  our  last  annual  meeting  very  great  changes  have  taken  place  on 
the  exteiiiiive  properties  owned  by  this  company.  You  will  remember  that  at 
that  meeting  the  chairman  informed  the  shareholders  that  a  second  reef  had  been 
found  on  Black  E  of  the  company,  which  had  not  yet  been  floated  into  a  company, 
what  the  chairman  then  prognosticated  as  to  the  extension  of  this  reef,  has  been 
verified  by  developments  which  have  been  made  since  that  period  and  by  the  fact 
that  the  reef  has  been  traced  up  to  the  present,  not  only  through  Block  E,  but 
through  the  Mynpacht  Randfonteln  Company,  Block  A  Randfontein  Company, 
Robinson  Randfontein  Company,  North  Randfontein  Company,  Forges  Randfontein 
Company,  and  South  Randfontein  Company,  and  we  have  also  traced  this  reef 
through  other  blocks  marked  upon  the  plan  B,  C,  D,  E,  F,  and  G,  and  which  have 
since  been  formed  into  joint  stock  companies.  The  discovery  of  this  second  reef 
has  added  considerably  to  the  value  of  the  properties  upon  Randfontein.  The 
discovery  of  the  reef  has  been  published  not  only  here  but  throughout  the  whole  of 
Europe,  and  all  the  developments  which  we  have  made  in  connection  with  this 
company,  the  directors  have,  from  time  to  time,  made  the  shareholders  acquainted 
with  throughout  the  world.  The  assays,  as  you  are  aware,  are  exceedingly  good, 
and  apart  from  the  assays  the  directors  thought  it  advisable  to  have  a  test  crushing 
at  the  Robinson  Randfontein  Company.  This  company  crushed  75  tons,  yielding 
6i'33  0Z3.,  which  showed  a  yield  of  16  dwts.  to  the  ton  on  the  plates.  It  was 
impossible  to  cyanide  the  tailings  or  the  concentrates,  but  they  were  assayed  and 
the  result  was  so  satisfactory  that  the  directors  feel  that  they  will  recover  fully  one 
ounce  from  the  rock  taken  at  the  Robinson  Randfontein.  The  directors  are  pushing 
forward  the  development  of  these  mines  with  great  energy,  and  before  long  we  shall 
be  in  a  position  to  crush  from  this  second  reef.  The  reef,  as  you  are  aware,  is  very 
peculiar  in  its  formation.  There  is  a  dyke  matter  adjoining  the  reef  which  is  black 
and  soft  in  character.  All  this  can  be  taken  away,  leaving  the  reef  bare  for  t  ^ 
purpose  of  sloping,  and  every  one  of  you  who  is  at  all  acquainted  with  mining  will 
know  the  great  value  of  a  reef  which  can  be  mined  and  milled  under  these 
advantageous  circumstances.  There  will  be  no  necessity  whatever  for  putting  any 
•f  the  waste  rock  through  the  mill.  We  shall  he  able  to  sort  very  closely  and  we 
shall  be  able  to  mine  exclusively  from  the  reef,  which,  as  I  have  already  said,  is  a 
very  great  advantage  to  every  company  on  Randfontein.  The  chairman  at  the  last 
annual  meeting  gave  you  the  reason  why  this  reef  was  not  discovered  before, 
but  I  deem  tt  my  duty  on  this  occasion  to  again  refer  to  the  fact,  and  to  place  before 
you  in  a  clear  and  lucid  manner  the  difficulties  which  we  had  to  encounter  in  the 
ordinary  way  of  prospecting  on  the  Randfontein  Estates  property.  The  enormous 
amount  of  overlay,  which  in  some  places  was  from  100  to  125  feet  in  depth,  precluded 
entirely  the  possibility  of  tracing  the  reef  on  the  surface  or  by  the  usual  mode  ol 
prospecting  ;  we  have,  however,  since  established  the  fact  that  this  reef  runs  through 
the  property  of  the  company.  The  old  idea  in  connection  with  this  overlay  was  that 
U  was  dyke  matter,  and  that  a  series  of  dykes  had  broken  up  and  swept  the  reef  out 
of  Its  proper  course,  but  we  now  find  that  when  we  get  through  the  overlay  that  the 
formation  is  solid  and  that  the  reef  is  there. 

It  must  be  very  gratifying  indeed  to  all  of  us  to  know  the  great  value  of  this 
company's  properties  and  the  ^reat  potentialities  which  are  in  store  for  every  share- 
holder who  holds  an  interest  m  this  vast  and  extensive  property.  Whatever  the 
discovery  may  be  which  we  have  already  made,  I  feel  confident  that  further  dis- 
coveries will  follow  on  the  properties  of  this  company,  and  that  the  Randfontein 
Estates  company  will  yet  become  one  of  the  largest  gold  producers  in  the  whole 
world.  I  need  hardly  assure  you  that  the  directors  of  the  company  have  deeply 
considered  the  position  of  affairs,  in  connection  with  the  extensive  properties  under 
their  control,  and  that  they  are  using  all  their  energies  and  all  the  experience  they 
have  gained  in  mining  to  make  these  properties  of  value  and  to  bring  them  to  the 
producing  stage  as  soon  as  possible.  You  will  quite  understand  that  the  second 
reel,  having  b^en  struck  in  cross-cuts  at  the  3rd,  4th,  5th,  6th  and  7th  levels  of  some 
of  the  subsidiary  companies,  will  take  us  some  months  to  open  up  before  we  can 
excavate  ore  from  it  for  the  mill,  but  there  is  a  valuable  feature  connected  with  the 
opening  up  of  this  reef  from  the  levels  to  which  I  have  already  referred.  The  reef 
extends  to  the  very  surface  itself  of  the  company's  ground.  We  have  therefore 
before  us  four  or  five  years'  work  on  this  particular  reef  before  we  bring  it  down  to 
the  same  level  as  that  upon  which  we  are  now  working  on  the  old  Randfontein 
le^er.  This  will  strike  you  at  once  as  a  very  important ;  iset  in  connection  with  the 
"•n^rent  companies,  and  when  we  extend  our  operations  further  the  future  prospects 
and  the  profits  of  the  different  companies  will  appear  to  you  at  once  as  of  great 
value  to  every  shareholder  in  the  property.  Of  this  I  can  assure  you  that  we  shall 
lose  no  time  in  carrying  on  our  operations  for  the  developing  of  these  reefs,  but  we 
must  exercise  paience  and  bear  in  mind  the  extensive  properties  which  we  have  to 
deal  with  in  connection  with  Randfontein.  When  you  have  a  property  20  miles  in 
length  you  can  easily  conceive  that  it  requires  time,  even  after  these  discoveries  have 
been  made,  before  you  can  sufficiently  develop  the  series  of  reefs  running  through 
this  extensive  property  so  as  to  make  them  available  to  produce  gold  and  yield 
OiTidends  to  the  general  body  m{  shareholders.     We  have  also  constructed  several 


reservoirs  for  the  purpose  of  conserving  water  and  supplying  the  different 
mines  as  they  come  into  operation.  We  are  in  fact  constructing  more  reservoirsi 
It  was  at  one  time  thought  (some  years  ago)  that  Randfontein  would  not  have 
sufficient  water  to  supply  the  different  mines,  but  we  have  now  established 
beyond  doubt  that  the  dams  which  we  have  built  and  are  about  to  build  and 
the  machinery  which  we  have  erected  is  sufficient  in  capacity  to  supply  not  only 
the  mines  which  we  are  now  working,  but  every  other  mine  which  will  be 
formed  upon  this  property.  It  will  also  have  been  brought  to  your  notice  that  within 
the  last  few  months  we  have  formed  six  more  companies  upon  the  Randfontein 
Estates  ground.    These  companies  are  named  respectively  : — 

The  East  Randfontein  Gold  Mining  Company,  Limited. 
The  West  Randfontein  Gold  Mining  Company,  Limited. 
The  Ferguson  Randfontein  Gold  Mining  Company,  Limited. 
The  Johnstone  Randfontein  Gold  Mining  Company,  Limited. 
The  Van  Hulsteyn  Randfontein  Gold  Mining  Company,  Limited. 
The  Stubbs  Randfontein  Gold  Mining  Company,  Limited. 

These  six  companies  comprise  Mynpachts  Nos.  166  Uitvalfontein,  204  Waterval', 
and  portion  of  165  Randfontein,  as  well  as  a  number  of  blocks  of  claim.-;  which  are 
lying  adjacent  to  the  Mynpachts.  From  the  exploring  work  which  we  have  done 
upon  these  properties,  and  from  the  assays  which  we  have  obtained,  I  have  no 
hesitation  in  stating  that  when  milling  operations  begin,  it  will  be  proved  that  they 
are  some  of  the  richest  properties  on  the  whole  of  Randfontein.  I  would  like,  for  youi* 
information,  to  take  this  opportunity  of  giving  you  the  assays  from  the  various  blocks 
of  ground  now  forming  the  companies  which  I  have  already  enumerated  .-—On  the 
East  Randfontein  Gold  Mining  Company,  Limited,  the  assays  are  as  follows:  From 
the  Randfontein  leader,  40*8  dwts.  over  8  inches.  On  the  West  Randfontein  Gold 
Mining  Company,  Limited  :  From  the  Randfontein  leader,  5i*4  dwts.  over  85  inches. 
On  the  Furguson  Randfontein  Gold  Mining  Company,  Limited:  From  the  Rand- 
fontein leader,  24  ozs.  over  6  inches;  from  the  second  reef,  14  dwts.  over  5  feet 
9  inches,  and  in  another  place  24  ozs.  over  18  inches.  On  the  Johnstone  Randfontein 
Gold  Mining  Company,  Limired;  From  shaft  No.  2,  north  end  of  property,  i32'8dwts. 
over  10  inches  ;  from  shaft  No.  14,  south  end  of  property,  305*5  dwts.  over  6  inches. 
On  the  Stubbs  Randfontein  Gold  Mining  Company,  Limited  :  From  the  Randfontein 
leader,  2o^'i  dwts.  over  6  inches. 

These  six  companies  have  been  formed  with  a  capital  of  ,£550,000  each.  Of  this 
amount  the  Randfontein  Estates  Company  get  400,000  shares  from  each  company, 
leaving  150,000  shares  as  a  reserve  for  working  capital.  The  companies  have  also 
acquired  from  the  Randfontein  Estates  Company  valuable  water  sites,  which  have 
been  apportioned  to  each  of  these  companies,  and  operations  have  been  started  for 
the  construction  of  reservoirs  sufficiently  large  to  hold  water  which  will  be  required 
for  milling  purposes.  We  have  also  begun  to  develop  and  open  up  the  reefs  on  tha 
different  companies,  and  in  due  course,  when  these  developments  have  been 
sufficiently  advanced,  machinery  capable  of  dealing  with  the  reefs  will  be  erected,,, 
and  we  shall  start  milling  operations  a-s  soon  as  possible.  It  is  the  intention  of  the 
directors  to  order  100  stamps  for  each  of  the  mines,  and  by  close  sorting,  after  the 
mines  have  been  sufficiently  developed,  we  feel  confident  that  the  companies  now- 
formed  will  be  very  large  producers  of  gold,  and  we  feel  confident  also  that  the  profits 
from  these  operations  will  be  very  satisfactory  indeed,  and  in  every  sense  worthy  of 
the  high  opinion  which  has  been  formed,  not  only  by  the  directors,  but  by  every 
expert  who  has  had  the  opportunity  of  seeing  these  reefs  and  sampling  them.  The.- 
shares  held  by  this  company  in  its  subsidiaries  are  as  follows  : — 


Robinson  Randfontein  Gold  Mining  Co.,  Ltd. 
Mynpacht  Randfontein  Gold  Mining  Co..  Ltd,    ... 
Block  A  Randfontein  Gold  Mining  Co.,  Ltd. 

South  Randfontein  Gold  Mining  Co.,  Ltd 

North  Randfontein  Gold  Mining  Co.,  Ltd. 
Stubbs  Randfontein  Gold  Mining  Co.,  Ltd. 

East  Randfontein  Gold  Mining  Co.,  Ltd 

West  Randfontein  Gold  Mining  Co.,  Ltd 

Ferguson  Randfontein  Gold  Mining  Co.,  Ltd. 
Johnstone  Randfontein  Gold  Mining  Co.,  Ltd.     ... 
Van  Hulsteyn  Randfontein  Gold  Mming  Co.,  Ltd. 


362,500 
545.834 
318.279 
200,000 
83.500 
412,500 
412,500 
412,500 
412,500 
412,500 
412,500 

3.985.  »»3  Shares> 


Apart  from  the  shares  enumerated,  the  Company  still  holds  in  blocks  of  claims- 
and  Mynpachts  the  following:  — 

Randfontein,  including  a  portion  of  Mynpacht  No.  165    ...         i;399 
Waterval,  including  a  portion  of  Mynpacht  No.  205          ...  420 

Uitvalfontein,  including  Mynpacht     243 


2,062  Claiais.- 

Sevcral  blocks  of  claims  were  acquired  by  this  company  since  our  last  meeting.. 
and  this  w-as  done  so  as  to  enable  the  company  to  feel  that  the  reef  which  has  been 
found  since  our  last  annual  meeting  will  be  traced  through  the  property  they  hold, 
and  that  there  will  be  a  feeling  of  security  by  these  later  acquisitions  that  none  of 
the  reefs  run  out  of  the  property  owned  by  this  company.  These  claims  were 
acquired  at  a  very  cheap  price,  and  the  arrangement  made  by  the  directors  in  pur- 
chasing the  claims  will  lead  to  very  great  results  as  far  as  the  future  operations  and 
dividends  of  the  company  are  concerned,  in  addition  to  the  claims,  we  have  the 
farms  belonging  to  the  Randfontein  Estates  Company.  They  are,  as  you  are  aware, 
as  follows  : — 

Rietfontein  728*13  Acres- 

Droogeheuvel       2,079*27      ,, 

Middelvlei 2,711*43      ,, 

Gemsbokfootein 1,423*22     ,, 

Panvlakte 9.339'33     » 

16.331*38 

as  well  as  the  proclaimed  farms  Randfontein,  Uitvalfontein  and  the  lease  of  the  pro 
claimed  farm  Waterval.  There  are  now,  gentlemen,  12  companies  formed  upon  the 
Randfontein  Estates  Company's  ground,  which  will  have,  within  two  years  at  least, 
1,200  stamps  at  work.  But  before  we  have  completed  our  arrangements  we  feel 
sure  that  we  shall  have  to  form  12  more  companies  on  this  extensive  property. 
I  may  also  inform  you  that  Mr.  John  Hays  Hammond  has  accepted  the  appoint- 
ment of  consulting  engineer  to  the  company  and  all  its  subsidiaries  for  a  period  of 
three  years.  Mr.  Hammond  will  pay  periodical  visits  to  the  companies  when^ 
necessary.  As  you  know,  Mr.  Hammond  was  out  here  to  examine  the  properties 
not  long  ago,  and  has  prepared  a  report  which  will  be  forwarded  by  next  mail  to  the 
directors  of  this  company.  In  Mr.  Hammond's  report  he  suggests  several  im- 
portant alterations  in  the  future  workmg  and  development  of  all  the  companies,  and 
a  full  and  exhaustive  report  has  been  prepared  in  connection  with  the  increase  of 
machinery  for  the  companies  now  working.  Each  of  the  companies  will  have  40  more 
stamps,  which  will  increase  their  stamp  power  to  100  stamps.  Cyanide  works  will  be 
extended,  plants  for  slimes  treatment  will  be  erected,  and  the  development  of  the 
mines  will  be  pushed  on  with  the  utmost  vigour. 

The  following  is  an  extract  from  Mr.  Hammond's  report : — "These  60  stamps  now 
erected  are  not  sufficiently  large  to  work  the  mines  advantageously.  I  recommend 
that,  in  the  interim,  underground  development  be  pushed  energetically,  and  that 
requisite  addition  to  hauling,  pumping  and  air  compressor  plants  and  necessary 
changes  in  connection  with  head  gear,  &c.,  be  made  in  pursuance  of  this  policy.  The 
recent  discovery  of  the  West  Reef,  which  is  exceptionally  rich  upon  certain  portions 
of  the  property,  will  facilitate  development  of  requisite  ore  reserves.  As  compared 
with  past  experience  of  your  companies,  results  attending  such  a  policy  should  be 
most  gratifying,  as  there  would  not  only  be  a  large  increase  in  the  output  of  gold 
but  also  considerable  reduction  in  working  expenses,  whereby  profits  would  be 
correspondingly  augmented,  and  the  value  of  your  property  therefore  enhanced." 
You  will  thus  see  from  the  quotations  from  Mr.  Hammond's  report  which  I  have 
just  read  to  you  that  every  effort  will  now  be  made  to  improve  the  working  of  the 
companies,  and  your  directors  feel  confident  that  when  the  West  Reef  has  been 
developed  and  opened  up,  and  ico  stamps  on  each  company  start  milling,  the  out- 
put of  gold  will  be  considerably  increased  and  the  profits  of  the  companies  will 
increase  in  proportion.  I  may  also  inform  you  that  the  board  has  secured  the  services- 
of  Mr.  Pope  Yeatman,  who  is  in  every  sense  a  competent  and  qualified  engineer, 
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to  undertake  the  ttupervtaion  of  the  company's  property.  His  train!  ng  and 
long  experience  eminently  rpialify  him  for  duties  connected  with  his  appointment. 
Your  board  has  al.-io  secured  the  services  of  Mr.  John  B.  I'itchford  as  consulting 
mechanical  engineer  of  all  the  companies  on  Rnndfontcin  K*itates  property,  and 
his  reputation  and  qualificatiuns  are  such  that  your  hoard  feel  convinced  he  will 
fulfil  his  (luiies  to  the  full  satisfaction  of  the  shareholders  of  the  companies. 
I  may  here  mention  that  the  500,000  new  shares  recently  issued  were  subscribed 
for,  and  that  the  underwriters  only  obtained  about  one-seventh  of  the  issue. 
You  must  remember  that  the  statement  of  accounts  now  before  you  is  made  up 
to  the  end  of  last  year,  but  I  may  inform  you  that  jiince  tnen  the  comp-\o>'s 
liabilities  have  been  paid  off  in  full,  l>csides  assisting  its  subsidiaries  with  rcqu-.  <te 
funds,  and  it  still  holds  a  considerable  sum  in  cash  The  financial  position  of  th. 
company  is  thereiore  assured,  and  as  the  future  development  of  t  le  subsidiary 
companies  is  pushed  on,  and  the  min*?s  brought  to  p  producing  stage,  the  aiscts  of 
the  company  will  become  very  valuable,  and  that  value  will  be  largely  augmented 
when  e  ich  of  the  companies  is  sufficientl)|  advanced  to  start  milling  operaiions-  I 
have  dealt  very  fully  with  the  present  position  and  future  prospects  of  this  extensive 
estate,  and  I  feel  convinced  that  when  the  present  poliiical  crisis  is  ended,  the 
facilities  which  we  should  derive  from  an  amicable  and  friendly  settlement  will 
be  of  incalculable  advantage  to  this  company  and  its  subsidiaries.  It  will  enab'c  us 
to  carry  on  the  work  of  our  minei  in  a  more  economical  manner,  and  be  the  means 
of  assisting  tht;  industry  with  a  better  supply  of  native  labour,  and  I  think  you  will 
endorse  my  views  and  echo  my  sentiments  when  I  say  that  it  is  our  sincere  wish  that 
the  severe  political  strain  which  has  exercised  such  a  baneful  influence,  not  only  on 
the  Transvaal,  but  on  the  whole  of  South  Africi,  should  be  speedily  settled,  and  that 
we  should  all  work  together,  Irrespective  of  lace,  for  the  welfare  and  advancement  of 
the  South  African  Republic.  I  now  beg  to  move  the  adoption  of  the  report  and 
balance  sheet. 

This  was  seconded  by  Mr.  Jas.  Ferguson,  and  carried  unanimously. 
Mr.  Mackie  Nivcn  ask'rd  whether  Sir.  Hammond's  report  would  be  issued  to  the 
shareholders,  and  was  answered  in  the  affirmative.^ 

There  being  no  other  nomination?,  Mr.  J.  B.  Robinson  was  declared  re-elected  a 
director  of  the  company. 

On  the  motion  of  Mr.  Mackie  Niven,  seconded  by  Mr.  Epler,  the  retiring  auditors, 
Messrs.  S.  Fleischer  and  C.  L.  Andersson,  were  tc-elected,  and  their  remuneration 
for  the   past  year  left  in  the  hands  of  the  directors. 

Mr.  Lplcr  stated  that  at  the  last  annual  general  meeting  the  attention  of  the 
chairman  had  been  drawn  to  the  inconvenient  time,  place,  and  day  that  the  annual 
meeting  of  the  company  was  called  for,  and  also  that  the  advance  copy  of  the  report 
and  balance  sheet  had  not  been  sent  to  the  shareholders.  The  chairman  had  then 
promised  that  the  directors  would  take  this  matter  into  consideration,  which  however 
had  not  been  done,  ar.d  this  meeting  bad  been  called  even  later  than  the  last  annual 
eeting.  He  therefore  proposed  :  That  thedircctois  be,  and  are  hereby  instructed 
to  call  the  next  annual  general  meeting  not  later  than  the  31st  March,  igoo  ;  to 
issue  reports  and  balance  sheets  at  least  eight  day^  before  the  meeting  is  held  ; 
to  hold  the  meeting  on  any  day  but  Monday,  also  at  any  place  in  town,  but  not 
at    Mayfair." 

Mr,  Mackie  Niven  seconded  this  proposal. 

Mr.  R.  Lillenfetd  proposed,  as  an  amendni»nt :  "That  this  matter  be  left  in  the 
hands  of  the  directors  as  a  recommendation." 

The  Managing  Director,  Mr.  Jas.  Ferguson,  in  seconding  this  amendment, 
explained  to  Mr  Epitr  that  the  cause  of  the  meeting  being  called  so  late  this  year 
was  that  ihe  Roard  was  awaiting  Mr.  John  Hays  Hammond's  report  on  the 
properties,  as  ihe  directors  were  anxious  to  give  the  shareholders  a  rrfsum^  of  his 
report,  which  they  had  only  within  the  last  week  received  by  cable. 

Mr.    Epler   agreed  that  this  was  a   very  good   reason   for  having  delayed   the 
meeting. 
The  amendment,  on  being  put  to  the  meeting  was  declared  carried. 
There  being  no  other  business  the  meeting  was  declared  closed. 


NORTH     RANDFONTEIN. 


The  third  annual  meeting  of  shareholders  in  the  above  company,  wa«  held  o" 
the  7th  August,  1809,  in  the  board  room  at  the  company's  offices  at  Mayfair* 
Johannesburg,  Mr.  J.  Watson,  in  the  chair. 

The  Secretary  read  the  notice  convening  the  meeting.  The  statement  of  account*, 
together  with  the  directors'  report  for  1898,  were  laid  on  the  table  and  taken  as  read. 
The  Chairman  said  :  In  moving  the  adoption  of  the  report  and  statement  of  ac- 
coimts,  I  would  like  to  make  a  few  observations  upon  the  past,  and  the  future  prospects 
of  this  company.  \Vc  have  had  in  the  past  to  encounter  a  good  deal  of  difficulty  in 
connection  with  the  want  of  labour,  as  well  as  the  unlimited  supply  of  intoxicating 
liquor  to  natives.  'lliese  evils  have  caused  considerable  diHicuity  to  the  company, 
and  although  every  effort  was  made  to  cope  with  the  difficulties  which  then  presented 
themselves,  it  was  a  considerable  time  L»efore  we  were  able  to  deal  effectually  with 
the  matter.  The  discovery  of  the  second  reef  upon  this  company's  property  was  in 
every  sense  a  matter  of  great  importance.  We  intercepted  the  reef  at  a  distance  of 
250  feet  from  the  old  Randfontein  leader,  on  the  third  level,  and  we  immediately 
began  to  drive  to  the  north  and  south.  It  is  indited  very  gratifying  to  know  that  the 
second  reef  is  very  wide  on  this  company's  property,  and  that  the  assays  from  the 
reef  run  exceedingly  well.  We  hive,  from  time  to  time,  published  these  assays,  and 
made  the  shaieholders  acquainted  with  the  full  value  of  this  discovery  both  here  and 
in  Europe,  and  we  have  at  the  same  time  done  our  best  to  open  up  the  reef  as 
extensively  as  possible  so  that  we  should  be  able  to  supply  the  mill  with  ore  from 
this  reef.  We  nave  at  the  stme  time  continued  developing  the  old  Randfontein  reef, 
and  the  assays  obtained  from  it  have  been  very  satisfactory  indeed.  In  the  beginning 
of  this  year,  through  the  scarcity  of  labour,  the  directors  deemed  it  advisable  to 
shut  down  the  niill  ami  to  utilise  the  labour  they  had  for  the  purpose  of  developing 
the  mine.  This  is  now  being  done  and  we  expect  within  a  very  short  time  to  start 
milling  operations  again,  ard  of  this  we  arc  assured,  that  when  milling  begins,  the 
returns  of  this  company  will  be  considerably  increased,  and  its  future  shown  by  the 
quantity  of  gold  won.  At  the  same  time  we  are  improving  the  surface  works  in 
every  possible  way.  We  have  also  erected  a  large  sorting  table  to  do  the  necessary 
sorting  of  this  company,  and  all  these  advantages  which  we  have  now  placed  upon 
the  surface  will  be  of  great  benefit  to  the  shareholders  when  we  begin  milling  opera- 
tions.    The  assays  of  the  second  reef  up  to  date,  are  as  follows :—  '  - 

Per  ton. 

Second  Level —  s.  d. 

Notth  drive.     Length  driven  300  feet,  over  10  inches  =  i5'46  dwls.  =    64     5 

South  drive.    "  Length  driven  aSo  feet,  over  30  MKhes  =  i5'34  dwts,"  =     63  11 

'  Third  Levri.— 

North  drive.     I^cnath  driven  i.aoo  feet,  over  17  inches '=  19*00  dwts.  =    79    4 
South  drive.    "Length  driven  1,150  feet,  over  ^S  inches  ?=  i5*46dwts.  s    6|    7 
.  Fourth  Lbvki. — 

North  drive.     Length  driven  1,150  feet,  over  9  inches  =  27*00  dwis,  =  iia    6 
South  drive.      Length  driven  850  feel,  over  31  inches  =  i7'7S  dwts.  =»    74     i 
Fifth  Lhvei  — 

North  drive.     Length  driven  500  feet,  over  32  inches  =  17*32  dwts.  =    71     6 
South  drive.      Length  driven  5^0  feet,  over  31  inches   -  a6*oo  dwts.  =  108    4 

and  the  development  on  the  second  reef  is  now  extended  for  3,150  feet  on  the  north 
and  3,780  feet  on  the  south  side  of  the  cross-cuts  on  the  ?nd,  3rd,  4th,  and  jlh  levels. 
We  find  the  quality  of  the  ore  is  well  maintained,  and  when  we  have  40  more  stamps, 
in  addition  to  the  present  60  stamps  working,  we  shall  b«  in  a  position  to  produce  a 
very  large  quantity  of  gold.  The  statement  of  accounts,  as  you  will  see,  applies 
to  the  operations  of  the  company  up  to  the  end  of  last  year,  but  I  may  inform  you 
that  the  .imount  owing,  as  shown  in  the  statement,  has  since  been  paid  off, 
and  there  is  a  considerable  bal.uice  in  hand.  1  may  further  slate  that  Mr.  John 
Hays  Hammond  has  accepted  the  appointment  of  consulting  engineer  to  this 
company  for  a  pcr'otl  of  three  years,  and  will  pay  periodical  visits  to  the  company. 
In  Mr.  Hammond's  report,  which  has  just  been  completed  at  home,  he  suggests 
that  foity  mote  stamps  should  be  added  to  the  sixty  now  working,  and  that  the 
development  of  the  mine  should  be  pushM  on  rapidly,  and  that  all  necessarj*  work 
for  increasing  tailings  and  c.inceiitrates  plants,  as  well  as  the  erection  of  a  slimes 
lant,  should  be  proceeded  with  without  delay.  The  following  is  an  extract  from 
!r.    Hammond's    report    on    the    Randfontein    mines :    -*  The  sixty   stamps    now 
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erected  are  not  sufficiently  large  10  work  the   mine  advantageously.       I   recommend 
that,  in  the    interim,   undcgruund  development  be  pushed  cnergetica'ly,  and  that 


requisite  additions  to  haulinf^,  pumping,  aitd  air  ccmpnator  pbust,  and  nacf  »fy 
changes  in  connection  with  nead  gear,  &c.,  be  made  in  panuance  of  fhU  policy. 
The  recent  discovery  of  the  west  reef,  which  i«  exceptionally  rich  upon  certain 
fKjrtions  cf  the  property,  uill  greatly  faciliute  development  of  ret^uiute  ore 
reserves.  As  comp4red  with  past  experience  of  your  ompanicv,  results  attend* 
ing  such  a  policy  should  l>e  mo«t  gratifying,  as  there  would  rwi  only  tw  a  Urge 
increase  in  the  output  of  gold,  but  also  considerable  reduction  in  the  workinc 
cxpenocfl,  whereby  profits  would  be  correspondingly  augmented  and  the  value  of  ibe 
proi>erty  therefore  enhanced."  We  have  secured  lb?  service*  of  XIr.  Pope  Vet  man 
to  sii{>ervise  the  compiny's  operations,  and  Mr.  John  It.  Pitchford  as  consaltlac 
niechanical  engineer,  both  uf  v/hom  have  had  very  large  exi>erteace  and  are 
h oroughly  nualified  for  the  work  they  have  undertaken.  I  now  beg  to  move  tbe 
aJoption  of  tlie  report  and  balance-sheets. 

Thrs  was  seconded  by  Mr,  N.  J.  Scholtz,  and  car'ied  unanimously. 

There  being  n-)  other  nomiiiatuns  Mr.  N.  J.  ScholLf  was  declared  re-elected  a 
director  o(  the  company. 

The  Chairman  moved  that  the  auditors  (Messrs.  S.  Fleischer  and  C.  I*. 
Andeerson.  be  re-elected,  and  their  remuneration  for  the  past  ytar  be  left  in  the 
hands  of  iht  directors- 

This  was  seconded  by  Mr.  F.  S.  Tudhopc  and  carriMl. 
"    There  beiMg  no  other  business  the  meeting  was  declared  closed. 


PORGES- RANDFONTEIN. 

The  third  annual  meeting  of  shareholders  in  tbe  above  company  was  held  oo 
August  7,  in  the  1)oard-room  at  the  company's  offices  at  Mayfair,  Joliannesbu^ 
Mr.  J.  Watson  presided. 

The  Secretary  read  the  notice  convening  the  meeting.  The  statement  of  accoonts, 
together  with  toe  directors'  report  for  HgK,  were  laid  on  the  table  and  taken  as  read. 
The  Chairman  said  :  I  have  great  pleasure  in  moving  the  adoption  of  tbe  report 
and  statement  of  accounts.  At  the  la^t  meeting  of  this  company  it  was  expUined 
to  you  that  a  large  central  shaft  had  been  sunk  for  the  purpose  of  dealing  with  tbe 
rock  in  the  mine.  I  am  glad  to  say  that  this  shaft  has  been  completed  and  etiuipped 
in  an  efficient  manner.  We  are  .ilso  taking  this  shaft  down  to  A  depth  of  i,<x»ft. 
It  has  now  reached  1,048  ft.  on  the  incline,  and  we  are  pushing  on  the  work,  so  as  to 
get  down  to  the  roth  level.  \*our  directors  bavc  done  all  in  tbcir  power  to  improve 
the  positioTi  of  affairs  at  this  mine,  and  to  develop  as  much  rock  as  pos&ible,  so  as  to 
keep  the  mill  supplied,  and  at  the  same  time  to  enable  the  company  to  utilise  the 
sorting  plant  which  has  been  erected  in  conjunction  with  the  niachtnery  at  the  shaft. 
Every  improvement  which  has  l>een  of  advantage  to  the  mines  of  tate  has  been 
adopted  by  this  company,  and  we  have  endeavoured  to  concentrate  our  works  as 
much  as  jKJSsible.  This  system,  as  you  are  aware,  will  economise  very  much  wbeA 
working  the  property.  The  reefs  of  this  company  as  we  get  deeper  down  show  very 
high-grade  rock,  and,  as  will  be  seen  by  the  statements  and  report  which  have  been 
placed  before  you  to-day,  the  grade  of  rock  has  improved,  and  the  operatioiu  of  the 
company  are  now  carried  on  with  better  results  than  those  that  were  obtained  some 
ye;irs  ago.  The  mine,  I  need  hardly  tell  you,  is  well  efjuippcd,  arnl  is  in  a  position 
to  do  the  work  to  very  great  advantage.  The  developments  of  the  reef  are  well 
ahead  of  the  mill,  and  in  addition  to  the  old  Randfontein  Reef,  we  have  aUo  Deca 
fortunate  enough  to  strike  the  second  reef  in  tbe  cros«cuis  on  the  3rd  and 
4th  levels  of  this  company's  property.  Portions  of  the  second  reef  have 
given  the  most  remarkable  a.ssays.  In  some  instances  they  are  as  high 
as  66  dwt.  —  over  31  in. — equal  to  375s.  per  ton  on  an  average  of  50ft.  along 
the  drive,  and  there  is  every  indication  that  when  we  have  opeioed  ap 
the  reef  throughout  the  whole  extent  of  this  company's  properly,  that  we  shall  be 
able  to  mine  extensively,  and  that  the  results  will  be  of  a  very  gratifying  nature  to 
the  shareholders  of  the  company.  We  have  struck  this  reef  on  the  3rd  and  4th 
levtls,  and  then  extended  our  operations  by  driving  north  and  <outh.  the  distance 
which  we  have  driven  up  to  the  present  being  2,  rrjo  ft.  north  ami  350  ft.  soutb,  ai>d 
we  are  still  continuing  the  drives  until  we  reach  the  boundaries  of  tbe  property.  It 
is  the  intention  of  your  directors  to  add  40  more  stamps  to  the  present  60  stamps 
working  on  the  property,  and  with  the  facilities  which  the  company  possess  at  tbo 
present  lime  we  shall  be  able  to  keep  tbe  100  stamps  going  with  ^o^ted  rock.  The 
statement  of  accounts  before  you  shows  the  financial  position  of  the  company,  and 
the  25o,o(X3  shares  held  by  this  company  in  the  South  Randfontein  Company  is,  as 
you  are  aware,  a  very  valuable  asset  indeed.  This  company  has  paid  during  the 
last  two  years  a  dividend  of  10  per  cent,  per  annum,  but  I  feel  cons-inccd  that  as.. 
our  operations  extend  in  connection  with  the  opening  up  of  the  new  reefs  dLscm-ered 
in  the  property  of  this  company  our  dividends  will  increase  consiilerably,  and  that 
we  shall  in  the  near  future  be  able  to  pay  a  very  much  higher  dividend.  Tbe- 
Porges  Company  is,  indeed,  with  tbe  assets  it  pos.sesse$,  a  very  valuable  property, 
and,  considering  the  equipment  of  the  mine,  which  is  of  a  most  perfect  description, 
I  feel  convinced  that  wc  shall  be  able  to  turn  out  a  large  <]uantity  of  gold  within  a 
very  short  period.  The  chairman  at  the  last  meeting  drew  your  attention  to  the 
fact  that  iliis  was  the  first  subsidiary  company  formed  on  the  property  of  the 
Randfontein  Estates, 

Wc  have  discovered  that  we  have  been  able  to  deal  with  the  old  KaodfoDtein 
leader  in  a  more  profitable  and  econcMnical  manner  at  a  depth  in  the  mine.  The 
leader  there  lies  more  compact,  and  we  are  able  to  stopc  the  rock  at  a  certain  width, 
and  in  addition  to  these  narrow  stopes  we  arc  able  also  to  sort  the  rock  closely  and 
thus  increase  very  considerably  the  gr.-ide  of  ore.  All  these  improvements  are  of- 
great  assistance  to  the  future  operations  of  the  company,  and  when  they  extend,  as 
they  will  very  shortly  by  the  mining  and  milling  from  the  new  reef  discoveries  on  the 
property,  it  is  clear  that  the  profits  made  by  this  company  will  be  very  satisfactory 
indeed.  All  our  machinery  is  in  perfect  order,  most  of  it  is  quite  new,  and  it  has 
been  so  adapted  that  we  are  able  to  carry  on  our  operations  to  any  reasooable  depth 
in  the  mine.  This  has,  of  course,  necessitated  a  large  expenditure  of  moner.  but  ti- 
is  money  which  has  been  well  si>ent.  and  the  sharcholdeni  of  the  company  will  derive 
the  beiiefit,  which  in  this  case  has  in  every  sense  been  a  wise  one,  in  looking  to  the 
future  in  our  mining  operations  and  to  the  advantages  which  we  will  derive  by  hav- 
ing the  mine  cfriciently  equipped,  .tnd  by  being  in  a  positi<:>n  to  cirry  00  our  opera- 
tions in  a  cheap  am:  profitable  manner.  The  statement  of  accounts,  as  you  wQl  see, 
applies  to  the  operations  of  the  company  up  to  the  end  of  last  year  ;  bat  I  may 
inform  you  that  the  amount  owing,  as  shown  in  the  statement,  h.-.s  ■;incc  been  paid* 
off,  and  the  conqwny  holds  a  large  amount  of  cish  in  hand.  I  m.\y  inform  you  that 
Mr.  John  Hays  Hammond  has  acccptetl  the  appointment  of  consulting  engineer  to 
your  company  for  a  period  of  three  ^'ears,  and  will  visit  your  property  periodiaUly, ' 
In  Mr.  Hammond's  report,  which  has  just  been  completed  at  bone, 
he  -  Migg«sts  that  40  more  stamps  should  be  added  to  the  60  now  woddng^t 
that  development  of  the,  mine  shcu'd  be  pushed  on  rapidly,  and  that  all  accc 
work  for  increas  n;  tailings  ard  ccn  entrite  plants  a.s  well  as  the  erection  of  as 


plant  should  be  proceeded  with  vw^out  dclay^  Ihe  following  is  an  extract  from 
Mr.  Hammond's  report  on  the  Rardfonttin  Nlines  : — "The  60  Vfimm  nnw  erpcttd 
are  not  sufficiently  large  to  work  the  mine  advantageously,  and  thai,  in  the  interim, 
underground  development  be  pushed  energetically,  that  ad^niioas  to  haulias, 
pumping,  and  air*comprei^>r  plants,  and  necessary  changes  !n  cowkectkia  with 
headgear,  &c.,  be  made  in  pursuance  of  this  policy.  The  recent  dtaoovcry  of  tiM 
West  Reef,  which  is  exceptionally  rich  upon  certaui  portions  cf  the  property,  will 
greatly  facilitate  development  of  requisite  ore  rcsierves.  As  compared  wiui  the  pMt 
cxi^eriencc  of  your  companies,  results  att«idin^  such  a  policy  shottld  be  nost 
gi.atifying,  as  there  would  not  only  be  a  large  increase  io  the  outpat  of  gold,  b«c 
also  considerable  reduction  in  working  expenses,  wbcr^iy  profits  voald  bt  con- 
sidcrably  augmented,  and  the  value  of  the  property  theroote  enhanced.*  I  may 
further  inform  you  that  your  directors  have  9ectu«d  the  services  of  Mr.  I^na 
N'eatman  to  direct  and  superintend  the  operations  of  your  company,  and  Mr.  J.  B. 
Pitchford  as  consulting  mechanical  engineer.  1  need  hud  I)' add  that  both  graOe- 
men  are  well  and  favourably  known  as  men  o(  great  experience  in  tlw  miwit^ 
circles.  1  now  beg  to  mo\'e  the  adoption  of  the  report  and  bauancc- sheets. 
This  was  seconded  by  Mr.  N*.  J.  Schohz,  and  carried  onanimoasly. 

There  being  no  other  nominations,  Mr.  N.  J.  Scbolu  was  declared  re-dccl«d  a 
director  of  tne  company. 

The  Chairman  moved  that  the  auditors  (Messrs.  S.  Fkiidier  and  C.  L.  Andcrooa) 
be  re-elected,  aiul  their  remuneration  for  the  past  year  be  left  in  the  hands  of  Ibe 
directors. 

This  was  seconded  by  Mr.  F.  S.  Tudh<^.  and  carried. 

There  being  no  other  bu.sine$s,  the  meeting  was  dedand  closed. 
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September  9,  1899. 


ROBINSON     RANDFONTEIN. 

The  third  annual  meetingjof  shareholders  in  the  above|company  was  held  on  August 
7.  1S99,  in  the  board  room  at  the  company's  offices  at  Maylair,  Johannesburc.  Mr 
Jas.  Watson  in  the  chair. 

The  Secretary  read  the  notice  convening  the  meeting.  The  statement  of  accounts 
together  with  the  directors'  report  for  189S  were  laid  on  the  table  and  taken  as  read. 

The  Chairman  said  :  Gentlemen,  in  moving  the  adoption  of  the  report  of  this 
company,  it  devolves  upon  me  to  place  before  you  in  a  very  clear  manner  the  opera- 
tions of  the  company  during  the  past  year.  We  have  continued  our  mining 
operations  upon  the  old  Randfontein  Reet;  and  we  feel  convinced  from  the  results 
which  we  have  lately  obtained  from  the  mill  that  as  we  are  now  reaching  the  lower 
levels  we  sliall  have  much  richer  rock  from  the  mine.  The  assays  from  the  mine 
towards  the  north  are  very  high  indeed,  and  we  are  now  arranging  the  sloping  so 
that  we  shall  be  able  to  fully  supply  the  60-stamp  mill  from  the  Randfontein  Reef 
but  we  are  at  the  same  time  urging  on  the  development  of  the  second  reef.  The 
assay  value  of  this  reef  is  very  high  indeed,  and  j;ou  \>ill  remember  that  some  months 
back  we  made  a  trial  crushing  of  75  tons  which  yielded  over  the  plates  16  dwts.  We 
were_  not  able  at  that  time  to  deal  with  the  tailings  .ind  concentrates,  but  we  feel 
convinced  that  the  rock  will  run  at  the  very  least  one  ounce  to  the  ton.  The  facilities 
we  possess  in  mining  this  reef  are  very  great  indeed,  and  the  facts  connected  with 
the  formation  of  the  reef  have  been  published  from  time  to  time  not  only  in  this 
country  but  also  in  Europe.  They  are  so  interesting  that  I  do  not  think  it  is  amiss 
to  again  refer  to  the  formation  of  this  reef,  and  the  fact  that  we  shall  be  able  to  mine 
the  reef  in  such  a  way  that  no  waste  rock  is  sent  to  the  mill.  The  casing  of  the  reef 
consists  of  dyke  matter,  black  and  soft  in  character.  This  casing  we  shall  be  able 
to  remove,  leaving  the  reef  exposed  for  sloping,  and  we  shall  therefore  be  able 
to  do  our  stoping  clean  as  far  as  the  second  reef  is  concerned.  It  may  be  interesting 
at  this  point  to  quote  an  extract  from  the  manager's  report  as  to  the  formation  of  the 
reef :— '  The  physical  conditions  of  the  reef  are  unique,  as  lying  on  the  hanging  wall 
of  the  reef  is  a  small  dyke  12  inches  to  24  inches  wide,  this  will  enable  you  to  rescue 
when  stoping  operations  commence,  or  in  other  words,  mine  out  the  dyke  first  and 
skim  down  the  reef  afterwards.  This  is  considered  one  of  the  most  favoured  con- 
ditions for  close  mining."  This  feature  you  will  acknowledge  is  a  very  important 
one,  and  as  regards  the  future  operations  of  the  company  possessing  a  reef  of  such 
value,  I  feel  convinced  that  its  prospects  are  very  bright  indeed,  and  that  it  will 
eventually  take  up  the  position  not  only  as  a  large  gold  producer,  but  that  the 
dividends  will  be  of  a  satisfactory  character  to  the  general  body  of  shareholders.  The 
assays  of  the  second  reef  are  as  follows  ; —  Pe^  ^q,, 

Second  Level — 

North    Drive,    50    feet    driven,    97    dwts.    over     13-9    inches 
South        „        200    feet        „        41-8    dwu.       „       18 
Third  Level — 

North    Drive,  500    feet    driven,  23*7    dwts.    over    11        inches 
South        ,,       203    feet        ,,        1T3    dwts.      „      i6'5         ,,        _     ,.,, 
Besides    the  foregoing,   a  cross-cut  off  the  main   shaft  has  a  few   days  ago  en- 
countered  the   reef  assaying  25  dwts.  over  13  inches,   eoual  to  104s.  2d    per  ton 
The  length  of  this  properly  is  about  3,250  feet,  and  we   are   now  continuin"^  our 
drives  from  the  cross-cuts  where  the  reef  has  been  intercepted  on  the  2nd  and  3rd 
lev-els    to    the    north    and    south    boundaries    of   the    company's    property.      So 
soon  as  these   drives  have  been  completed  we   intend   to  open  up  the  reef  so  as 
to  enable  the  company  to  slope  rock  from  it  as  soon  as  possible.     It  is  also  the 
intention  of  the  company  to  erect  another  40  stamps  in  addition  to  the  60  stamps 
now  working,  and  this  will  enable  the  company  to  produce  a  larger  amount  of  gold 
uom  the  old  Randfontein  Reef  and  the  new  reef  to  which   1  have  already  referred 
We  are  now  concentrating  our  energies  upon  the  development    of   the    second 
reef,  and  considering  the   ore  we  have  belore  the  old   Randfontein  Reef  lowest 
levels  are   reached,    and    when    this   reef  has   been   sufficiently   developed   on   the 
2nd,  3rd,  4th  and  5th   levels,  we  shall  have  a  large  quantity  of  ore  to  deal  with. 
I    have    no    hesitation    in    saying   that    the    prospects    jf  this   company  are  very 
^reat  indeed,  and  time  will  show  what  a  valuable    property  this  will  become 
The  machinery  and  surface  works  on  the  property  are'  in  perfect  order.      All  the 
machinery  has  been  selected  with  great  care,  and  every  attention  was  paid  to  the 
erection  of  the  machinery  so  as  to  facilitate  operations,  and  at  the  same  time  to  work 
with  a  due  regard  to  economy  in  every  department  connected  with  the  mine  and 
mill.    We  have  also  added  cyanide  works,  and  it  is  the  intention  of  the  directors 
to    deal   with   the  slimes   at  an   early  period,   as  we   feel   sure  that  the   grade   of 
rock  IS  so  rich  that  a  large  amount   of  gold  will  also    be   won   from   the   slimes 
Every  attention  is  being  given  by  the  directors  to  continue   the  operations  of  this' 
properly  to  the  best  possible  advantage,  and  the  sharehoider*  may  rest  assured  that 
nothing  will  be  wanting  on  their  part  to  make  it  one  of  the  best  concerns  on  the 
Randfontein  Company's  ground. 

The  statement  of  accounts  as  you  will  see  applies  to  the  operations  of  the 
company  up  to  the  end  of  last  year,  but  I  may  info.-m  you  that  the  amount 
owing,  as  shown  in  the  statement,  has  since  been  paid  off.    I  may  further  stale  that 


short  a  period  as  possible,  and  from  the  size  of  the  property  and  the  extent  of  the 
reef  which  we  have  now  traced  and  opened  up,  I  feel  convinced  that  this  company 
has  a  very  bright  future  and  it  is  without  doubt  a  very  valuable  property 
I  may  further  state  that  Mr.  John  Hays  Hammond  has  accepted  the  appointment 
of  eonsulting  engineer  to  this  company  for  a  period  of  three  years,  and  will  pay 
periodical  visus  to  the  company.  In  Mr.  Hammond's  report,  which  has  just 
been  completed  at  home,  he  recommends  that  the  development  of  the  Mine  should 
be  pushed  on  rapidly,  and  that  all  necessary  work  for  erecting  100  stamps,  tailings, 
concentrates  and  shines  plants,  should  be  undertaken  as  soon  as  the  development  of 
the  mine  warrants  the  same.  The  following  is  an  extract  from  Mr.  Hammond's 
report  on  the  Randfontein  Mines  :— "The  60  stamps  now  erected  are  not  sufficiently 
large  10  work  these  mines  advantageously.  I  recommend  that,  in  the  interim, 
underground  development  be  pushed  energetically,  and  that  requisite  addition  to 
hauling,  pumping  and  air  compressor  plant,  and  necessary  changes  in  connection 
with  head  gear,  &c.,  be  made  in  pursuance  of  this  policy.  The  recent  discover)-  of 
the  West  Reef,  which  is  exceptionally  rich  upon  certain  portions  of  the  property, 
will  greatly  facilitate  development  of  requisite  ore  reserves.  As  compared  with 
past  experience  of  your  companies,  results  attending  such  a  policy  should  be  most 
gratifying,  as  there  would  not  only  be  a  large  increase  in  the  ouiput  of  gold,  but  also 
considerable  reduction  in  working  expenses,  whereby  profits  would  be  corres- 
pondingly augmented  and  the  value  of  the  property  therefore  enhanced."  We  have 
secured  the  service.s  of  Mr.  Pope  Yeatman  to  supervise  the  company's  operations, 
and  Mr.  John  B.  Pitchford  as  consulting  mechanical  engineer,  both  of  whom  have 
had  very  large  expeiience  and  are  thoroughly  qualified  for  the  work  they  have 
undertaken.  I  now  beg  to  move  the  adoption  of  the  report  and  balance  sheets. 
This  was  seconded  by  Mr.  James  Ferguson  and  carried  unanimously. 
1  here  being  no  other  nomioations,  Mr.  N.  J.  Scholtz  was  declared  re-elected  a 
director  of  the  company. 

'The  Chairman  moved"  that  the  appointment  of  auditors  for  the  ensuing  year  be 
left  iri  the  hands  of  the  directors,  as  ^11  as  their  remuneration  for  the  past  year." 
This  was  seconded  by  Mr.  James  Ferguson  and  carried. 
This  concluded  the  business  of  the  meeting. 
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Mr.  John  Hays  Hammond  has  accepted  the  appointment  of  consulting  engineer 
to  this  company  for  a  period  of  three  years,  and  will  pay  periodical  visits  to  the 
company.  In  Mr.  Hammond's  report  which  has  just  been  completed  at  home 
he  suggests  that  40  more  stamps  should  be  added  to  the  60  now  working,  and 
that  the  development  of  the  mine  should  be  pushed  on  rapidly,  and  that  all 
necessary  work  for  increasing  the  tailin,55  and  concentrates  plants  as  well  as  the 
erection  of  slimes  plant  should  be  proceeded  with  without  delay.  The  following  is 
an  extract   from  Mr.  Hammonds  report  on  the  Randfontein  Estate  properties  :— 

These  60  stamps  now  erected  are  not  sulSciently  large  to  work  this  mine 
advantageously,  I  recommend  that,  in  the  interim,  ur;dereround  development  be 
pushed  energetically,  and  that  requisite  addition  to  hauling,  pumping,  and  air 
compressor  plant,  and  necess.ary  changes  in  connection  with  head  gear,  &c.,  be 
made  m  pursuance  of  this  policy.  The  recent  discovery  of  the  West  Reef,  which 
is  exceptionally  rich  upon  certain  portions  of  the  properly,  will  greatly  facilitate 
development  of  requisite  ore  reserves.  As  compared  w-ith  past  experience  of  your 
companies,  results  attending  such  a  policy  should  be  most  gratifying,  as  there  would 
not  only  be  a  large  increase  in  the  output  of  gold,  but  also  considerable  reduction  in 
working  expenses,  whereby  profits  would  be  correspondingly  augmented  and  the 
v.aloe  of  the  properly  therefore  enhanced."  We  have  secure  J  the  services  of  Mr.  Pope 
Yeatman  to  supervise  the  company's  property,  and  Mr.  lohn  B.  Pitchford  as  con- 
sulling  mechanical  engineer,  both  of  whom  have  had  very  large  experience  and  are 
thoroughly  qualified  for  the  work  they  have  undertaken.  I  now  beg  to  move  the 
adoption  of  the  report  and  balance  sheets. 

This  was  .seconded  by  Mr.  R.  Lilienfeld  and  carried  unanimously. 

There  being  no  ether  nominations  Mr.  N.J.  Scholtz  was  declared  re-elected  a 
director  of  the  company. 

I'he  Chairman  moved  that  the  appointment  of  the  auditors  for  the  ensuing  year 
be  l»ft  in  the  hands  of  the  directors  as  well  as  their  remuneration  for  the  past  year. 

This  wasseconded  by  Mr.  James  Ferguson  and  carried. 

There  being  no  other  business  the  meeting  w-as  declared  closed. 


BLOCK   A    RANDFONTEIN. 

The  third  annual  meeting  of  shareholders  in  the  above  company  was  held  on 
August  7th,  1899,  in  the  board  room,  at  the  company's  offices  at  Mayfair,  Johan- 
nesburg.    Mr,  J.  Watson  presided. 

The  Secretary  read  the  notice  convening  the  meeting.  The  statement  of  accounts, 
together  wjth  the  director's  report  for  1S9B,  were  laid  on  tbe  table  and  taken  as  read. 

The  Chairman,  in  formally  moving  the  adoption  of  the  statement  of  accounts  and 
report,  said  :— Since  our  last  annual  meeting,  this  company  has  carried  on  its 
development  work,  and  I  have  great  pleasure  in  informing  you  that  we  have  succeeded 
in  striking  the  .second  reef  upon  this  company's  property.  There  is  a  considerable 
amount  of  overlay  upon  a  portion  of  this  company's  property,  but  we  have  driven 
cross-cuts  from  the  third  level  of  the  old  Randfontei .  reef  in  which  we  have  inter- 
cepted the  second  reef.  The  character  and  value  of  this  reef  is  ver>-  good  indeed. 
W  e  struck  It  in  cross-cuts  on  two  levels,  and  we  have  since  driven  on  those  levels 
and  the  assays  as  will  be  seen  are  very  high  indeed,  assaying  as  follows :— North 
Drive  ;— 87-84  dwts  over  a  width  of  14-8  inches  for  109  feet  driven,  and  29'i  dwts.  over 
II  C  inches  for  189  feet  driven.  South  Drive  :— 2=8  dwts  over  13-6  inches  for  2S5  feet 
driven.  The  property  held  by  this  company  is  very  extensive  indeed,  and  we  shall 
endeavour  to  open  up  the  second  reef  in  as  short  a  time  as  possible.  We  are  now 
working  on  it,  and  we  shall  very  soon  be  able  to  extend  our  drives  from  North  to 
■  south  until  we  reach  the  boundaries  of  this  company's  property.  Every  effort  is 
being  made  ts  continue  the  development  so  as  to  be  prepared  for  milling  within  as 


MYNPACHT     RANDFONTEIN. 

The  third  annual  meeting  of  shareholders  in  the  above  company,  wa-s  held  on  the 
7th  day  of  August,  1899,  in  the  board  room  at  the  company's  offices  in  Mayfair, 
Johannesburg.    Mr.  J.  Watson  presided. 

The  Secretary  read  the  notice  convening  the  meeting.  The  statement  of  accounts, 
together  with  the  directors'  report  lor  1808,  were  laid  on  the  table  and  taken  as 
read. 

The  Chairman  in  formally  moving  the  adoption  of  the  statement  of  accounts  and 
report,  said  :    We  are  now  unwatering  the  main  shaft,  and  as  soon  as  this  is  accom- 
plished, which  should  be  within  a  very  short  time  now,  the  work  of  development  on 
the  company's  property  will  be  pushed  on  without  any  delay.      It  affords  me  very 
great  pleasure  indeed  to  inform  you  that  we  have  been  successful  in  striking  on  this 
company's  property  the  new  or  second  reef,  which  has  already  been  discovered  on  the 
properties  of  the  other  subsidiary  companies  of  the  Randfontein  Estates  Gold  Mining 
Company.     It  must  be  very  gratifying  to  the  shareholders  that  a  property,  so  exten- 
sive as  the  property  of  this  company,  will  be  developed  within  a  very  short  time,  and 
that  we  shall  be  in  a  position  to  produce  gold  and  to  work  the   company  for   the 
benefit  and  to  the  advantage  of  the  shareholders.     For  a  considerable  period,  as  you 
are  all  aware,  we  have  laboured  under  great  difficulties ;    in  fact  these  difficulties 
have  been  so  great  that  we  have  been  obliged  to  suspend  our  operations  for  a  time, 
so  as  to  enable  the  company  to  carry  on  its  work  in  future  in  a  more  economical 
manner.     These  difficulties  to  which  we  refer  are  the  want  of  labour  and  the  illicit 
traffic  in  liguor.     The  illicit  sale  of  liquor  goes  on  to  an    alarming  extent,  greatly 
to  the  detriment  of  shareholders  in  this  and  the  adjoining  companies.      As  I  have 
already  stated,  developm.ent  work  will  be  proceeded  with  as  rapidly  as  possible,  and 
the    management  in  control    of  this    company   are    using  their   best  energies    to 
complete  the  development  of  the  mine,  and  the  directors  will  also  fulfil  their  duties 
in  erecting  the  necessarj*  machinery,  so  as  to  enable  us  to  carry  on  our  operations 
in  a  proper  and  satisfactory  manner.      You  may  rest  assured  that  nothing  will   be 
wanting  on  our  part  to  fulfil  our  obligations,  and  to  do  all  in  our  power  to  urge 
forward   the   position   of    this  mine   for    the   general    benefit  of  the   shareholders, 
whose  interest  we  shall  endeavour  to  protect  and  serve  in  every  possible  manner. 
I  may  further  state  that  Mr.  John  Hays  Hammond  has  accepted  the  appointment 
of  consulting  engineer  to  this  company  for  a  period  of  three  years,   and  will  pay 
periodical  visits  to  the  company.     In  Mr.  Hammond's  report,  which  has  just  been 
completed  at  home,  he  recommends  the  development  of  the  mine  should  be  pushed 
on  rapidly,  and  that  all  necessary  work  for  erecting  100  stamps,  tailings,  concentrates, 
and  slimes  plants,  should  be  undertaken  as  soon  as  the  development  of  the  mine 
warrants  the  same.     The  following  is  an  extract  from  Mr.  Hammond's  report  on 
the  Randfontein  mines  :— "  The  sixty  stamps  now  erected  arc  not  sufficiently  large 
to  work  these  mines  advantageously.     I  recommend  that,  in  the  interim,  underground 
development  be  pushed  energetically,  and  that  requisite  addition  to  hauling,  pump- 
ing, and  air  compressor  plant,  and  necessary  changes  in  connection  with  head  gear, 
&c.,  be  made  in_  pursuance  of  this  policy.     The  recent  discovery-  of  the  west  reef, 
which  is  exceptionally   rich  upon    certain    portions    of   the,   property,   will  greatly 
facilitate  development  of  ret|uisite  ore  reserves.    As  compared  with  past  experience 
of  your  companies,  results  attending  such  a  policy  should  be  most  gratifj-ing,  as 
there  would  not  only  be  a  large  increase  in  the  output  of  gold,  but  also  considerable 
reduction  in  working  expenses,  whereby  profits  would  be  correspondingly  augmented, 
and  the  value  of  the  property  therefore  enhanced."     We  have  secured  the  services  of 
Mr.    Pope    Yeatman  _  to    supervi_«ie    the   company's   operations,    and   Air.  John    B. 
Pitchford   as   consulting  mechanical  engineer,  both  of  whom  have  had  very  large 
experience  and  are  thoroughly  qualified  for  the  work  they  have  undertaken,      1 
now  beg  to  move  the  adoption  of  the  report  and  balance  sheets. 
This  was  seconded  by  Mr   N.  J.  Schohz  and  carried  unanimously. 
There  being  no  other  nominations,  Mr.  N.  J.  Scholtz  was  declared  re-elected  a 
director  of  the  company. 

Mr.  James  Ferguson  proposed  that  llie  appointment  of  auditors  for  the  ensuing 
year  be  left  in  the  hands  of  the  directors,  as  well  as  their  remuneration  for  the  pas; 
year. 

This  was  seconded  by  Mr.  N.  J.  Scholtz  and  carried. 

There  being  no  other  business  the  meeting  was  declared  closed. 


SOUTH     RANDFONTEIN. 

The  first  annual  meeting  of  shareholders  in  the  above  company  was  held  on 
August  7,  in  the  board-room  of  the  company's  offices,  at  Mayfair,  Johannesburg, 
Mr.  J.  Watson  in  the  chair. 

The  Secretary  read  the  notice  convening  the  meeting.  The  statement  of  accounts, 
together  with  the  directors'  report  for  139S,  were  laid  on  the  table  and  taken  as  read. 
The  Chairman  said  :  In  moving  the  adoption  of  the  report  and  statement  of 
accounts,  it  is  very  gratifying  to  me  to  place  on  record  the  operations  of  this  com- 
pany during  the  past  year.  _  It  is  now  generally  known  that  the  South  Randfontein 
Company  formed  at  one  time  a  portion  of  the  Porges  Randfontein  Gold  Mining 
Company,  Limited,  but  as  the  mynpacht  and  blocks  of  claims  were  considered  too 
large  to  be  worked  by  one  company,  it  was  thought  advisable  to  cut  the  mynpacht 
and  claims  intotwo  and  to  form  a  separate  company  of  this  portion  of  the  ground 
which  lies  contiguous  to  the  North  Randfontein  Gold  Mining  Company,  Limited. 
Before  this  division  was  made,  the  Porges-Randfontein  had  taken  out  all  the  ore 
from  the  first  and  second  levels,  the  South  Randfontein  Company,  therefore,  after  its 
formation  opened  up  the  levels  at  a  lower  depth,  in  fact,  down  to  the  7th  level,  and 
it  was  indeed  a  very  gratifying  feature  in  connection  with  this  mine  that  at  these 
levels  it  was  found  that  the  old  Randfontein  reef  was  much  richer  than  in  any  level 
toward  the  surface.  This  is  indeed  a  very  valuable  discovery,  because  it  shows 
clearly  that,  as  the  depth  increases  in  the  mines  on  the  Randfontein  Estates,  the 
old  Randfontein  reef  increases  in  value,  the  grade  becomes  higher,  and  the  profits 
are  far  more  substantial  than  when  milling  was  carried  on  on  the  upper  levels.  The 
statement  of  accounts  presented  to  you  to-day  will  show  you  how  successful 
the  operations  of  this  company  have  been  during  the  year  under  review. 
We  paid  in  the  beginning  of  January  an  interim  dividend  of  10  per  cent.  This  was 
done  out  of  the  profits  accruing  to  the  company  during  a  period  of  four  months.  The 
company  started  milling  in  the  month  of  July,  and  at  the  end  of  .the  year  we  found 
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.Aatwc  were  in  a  position  to  pay  to  the  shareholders  of  the  company  a  divulend  of 

.percent.     Since  that  period  our  operations  have  continued  with   more  succci*. 

'e  have  siil!  maint.iincd  the  output,  and  at  the  same  lime  the  fjrofitH  of  the  company 

ive  continued  at  the  same  ratio.     Our  development  of  the  mine  i*  well  ahead  of  the 

tpjill,  and  furtli'^r   developments   are   being   pushed   on  with  the  utmost  speed.     The 

Ritureof  the  Soutli  Raudfontein  Company,  I   need  hardly  assure   you,  is  fully  estah- 

JUhed.     It  is  indeed  a  most  valuahle  property,  and  1  feel  convinced  that  in  the  future 

the  rcRults  obtained  from  the  old  Kandfontcin  reef  will  improve,  and  the  shareholders 

will  derive  very  great  advantages  from  this  valuahle  property. 

Now,  gentlemen,  as  regards  the  second  reef,  I  may  tell  you  that  after  this  reef  had 
been  found  in  the  other  properties,  we  also  began  to  cross-cut  from  the  old  Rand- 
fontein   reef,  and   at   a  distance  of  212   ft.,    and   on  the  6th  level,  we  succeeded  in 
Striking  the  reef.     We  also  drove  a  cross-cut  from  the   7th  level,  and  at  a  distance  of 
S12  ft.  we  were  fortunate  enough  to  intercept  the  reef.     I'"rom  the  assavs  made  from 
the  reef,  I  have  much  pleasure  in  informing  you  that  it  is  a  very  valuable  acquisition 
to  this  company.     The  development  of  the  .second   reef  is   well   forward.     We  have 
already  driven  ui>on  the  6th  and  7th  levelson  both  fcides  of  the  cross-cut  for  a  tiistance 
i©f  3,000  ft.,  and  we  are  pressing  on   this  d«:veIopment  so  as  to  extend  it  throughout 
[the  whole   length   of  this  company's   property.     The   length   of  the  property  from 
'  sacon  to  beacon   is  2,700  ft.,    and   it   will    take  us  some  months   before  we   have 
ic  drives  completed  on  the  6th  and  7th  levels.     When  these  drives  are  completed 
reshall  be  able  to  l>lock  off  sections  of  the   second   reef  for  stoping   and  nulling, 
id  it  is  the  intention  of  your  directors  to  add  a  further  40  stamps  to  the  present  6^^• 
amp   mill.     I    do   not   know   whether   any   of  you  liave  paid  a  visit  to  the  South 
landfontein  Mine  ;  but   I   may  tell   yon  that   the  mine  is  magnificently  equipped, 
.'he  mill  and  all  the  machinery  in  connection  with  this  property  are  of  the  latest 
leaign,  and  have  been  eiccted  in  such  a  manner  that  wu  are  in  a  position  to  carry  on 
rJfork  under  very  favourable  circumstances.     Reservoirs  have  also  l>een  constructed 
for  this  company,  and  water  conserved  sufficient  to  supply  its  wants.     The  cyanide 
works  are  well  laid  out,  and  all  the  machinery  and   surface  works   required   for 
mining  have  been  erected  ujKjn  the  property  of  this  company  with  due  care  to  its 
future  operations.     The  mine  is  also  welllaid  out,  and,  as   1   have  already  informed 
you,  the  development  of  the  mine  is  far  ahead  of  the  mill,  and  when  the  second  reef 
has  been  opened  up  from  the  7th   level   to  the  surface  we  shall   have  an   immense 
body  of  ore  to  deal  with.     Our  sorting  arrangements  at  this  mine  arc  also  complete, 
and  it  is  the  intention  of  the  board  to  sort  as  closely  as  possible  when   both  reefs  are 
being  mined,  and  from  the  results  already  shown  during  the  time  that  this  company 
has  been  in  existence,  I  feel  sure  that  its  future  position  will  stand  second  to  none  of 
ly  company  on  the  Rand.     I  can  only  say  that  !  congratulate  the  shareholders  on 
le  very  favourable  position  and  the  future  prospects  of  this  valuable  property. 
I  have  to  inform  you   that  Mr.  John  Hays  Hammond  has  accepted  the  appoint- 
ment of  consulting  engineer  to  your  company  for  a  period  of  three  years,  and  will 
visit  your  property  periodically.     In  Mr.  Hammond's  report  just  completed  at  home 
he   proposes    that    40    more    stamps    should    be    added    to  the  (x)  ^  now   working, 
and    that    development     of   the    tnine    sliould    be    pushed    on    rapidly,   and    that 
li  necessary  works  for  increasing  tailings  and  concentrates  plants,  as  well  as  the 
r«rection  of  a  slimes  plant,  should  be  proceeded  with  without  delay.     The  following 
an  extract  from   Mr.   Hammond's  report  on  the   Randfontein   Mine: — "The  60 
imps  now  erected  are  not  sufficiently  large  to  work  the  mine  advantageously,  and 
recommend  that  in  the  interim  underground  development  be  pushed  energetically, 
_Iid  that  additions  to  hauling,   pumping,  and  air-compressor  plants  and  necessary 
^clIanges  in  connection  with  head-gear,  &c.,_be  made  in  pursuance  of  this  policy. 
The   recent   discovery  of  the  west  reef,  which  is  exceptionally  rich  upon  certain 
portions  of  the  property,  will  greatly  facilitate  development  of  requisite  ore  reserves. 
As  compared  with  past  experience  of  your  companies,  results  attending  such  a  policy 
should  oe  most  gratifying,  as  there  would  not  only  be  a  large  increase  in  the  output 
of  gold,  but  also  considerable  reduction  in  working  expenses,  whereby  profits  would 
be  considerably  augmented  and   the   value  of  the  property  therefore  enhanced.''     I 
may  further  inform  you  that  your  directors  have  secured  the  services  of  Mr.  Pope 
Yeatman  to  direct  and  superintend  the  operations  of  your  company,  and  Mr.  J.  IJ. 
Pitchford  as  consulting  mechanical  engineer.     I  need  hardly  add   that  both  gentle- 
men are  well  and  favourably  known  as  men  of  great  experience  in  mining  circles.     I 
now  beg  to  move  the  adoption  of  the  report  and  I)alaiice-sheets. 

This  was  seconded  by  Rlr.  F,  S.  Tudhope,  ami  carried  unanimously. 
There  being  no  other  nominations,    Mr.    N.  J.  Scholtz  was  declared  re-elected  a 
director  of  the  company. 
The  Chairman  moved  that  the  auditors  (Messrs.  S.  Fleischer  and  C.  I,.  Andersson) 

I  be  reappointed,  and  their  remuneration  for  the  past  year  be  left  in  the  hands  of  the 
dree tors. 
.    This  was  seconded  by  Mr.  James  Ferguson  and  carried. 
There  being  no  other  business,  the  meeting  was  declared  closed. 
■ — ■ 

THE  ORANGE    FREE  STATE   AND  TRANSVAAL 
DIAMOND   MINES,    LIMITED. 


The  fourth  annual  meeting  of  shareholders  in  the  above  company  was  held  on 
Wednesday,  the  gth  day  of  August,  1899,  in  the  board  room  at  the  company's 
offices,  Mayfair,  Johannesburg. 

Mr.  James  Watson  presided. 

The  total  number  of  shares  present  and  represented  by  proxy  amounted  to 
158,975. 

The  Secretary  read  the  notice  convening  the  meeting. 

The  statement  of  accounts,  together  with  the  directors'  report  for  1898,  were 
laid  on  the  table  and  taken  as  read. 

In  moving  the  adoption  of  the  statement  of  accounts  and  report,  the  Chairman 
■aid  :— 


alln 
g^H«reci 

I^Kret 
I^^Wiar 


I 


Gentlemen,— It  devolves  upon  me  to  give  you  a  resume  of  the  work  done  during 
the  paM  year.  At  the  last  annual  meeting  of  this  company,  you  will  no  doubt 
remember  that  the  chairman  entered  very  fully  into  all  the  questions  affecting  the 
mine,  as  well  as  the  machinery  which  was  erected  there  for  the  purpose  of  dealing 
with  the  blue  ground  hauled  from  the  mine.  The  chairman  also  informed  you  what 
the  intentions  were  of  the  board,  and  that  they  had  decided  to  stop  crushing  the 
blue  ground  in  the  mactiinery,  and  to  place  the  ground  upon  the  det>ositing  floors  of 
the  company,  so  as  to  enable  it  to  pulverize,  and  be  ready  for  washing  at  an  early 
period.  What  was  then  stated  by  the  chairman  has  been  carried  out  by  the  board, 
and  we  have  since  that  time  placed  upon  the  floors  some  ii7,t3g  lo:ids  of  blue 
ground  ;  a  portion  of  this  ground  has  been  on  the  floor>i  for  some  time,  and  it 
pulverizes  very  well  indeed.  We  had  to  wait  for  rain  for  a  considerable  time,  and,  as 
you  are  aware,  blue  ground  does  not  fall  to  pieces  until  it  has  been  watered,  and  \intil 
It  has  been  under  the  action  of  the  sun  for  a  certain  time.  The  company  has  also, 
with  the  old  gear,  to  which  reference  was  made  at  the  last  annual  meeting,  removed 
a  very  large  quantity  of  the  surface  yellow  ground  which  was  lying  upon  th«  blue. 
The  chairman  then  pointed  out  to  you  that  it  was  absolutely  necessary  to  remove 
this  ground  so  as  to  reach  the  diamondiferous  blue,  and  so  as  to  be  in  a  position  to 
remove  this  blue  in  large  quantities  and  at  low  cost.  The  removal  of  this  yellow 
gumnd  has  entailed  some  cost  and  takes  a  considerable  time  l>efore  you  can  get  a 
gooil  working  face.  And  as  the  blue  ground  becomes  more  exposed  in  the  mine 
through  the  removal  of  the  upper  soil  we  shall  be  in  a  position  to  take  out  much 
larger  quantities  of  blue,  which  after  being  exposed  for  some  time  on  the  floor,  will 
be  ready  for  washing.  The  diamonds,  as  you  are  aware,  produced  by  this  mine  are 
of  very  excellent  quality,  and  the  parcels  which  we  sent  home  have  been  valued  at 
37s.  6d.  to  jC~  per  ca  at. 

The  operations  of  the  company  have  l)cen  carried  on  as  economically  as  possible. 
Our  expenditure  has  not  been  ver>'  large  per  month,  and  we  have  endeavoured  by 
all  the  means  in  our  power  to  keep  that  expenditure  down,  and  to  place  the  blue 
npon  the  floor  at  the  lowest  cost  possible.  These  points  have  been  followed  with 
V lose  attention  by  the  directors,  and  we  shall  endeavour  to  push  forward  the  work 
.ts  fast  ti<.  possible.  The  desire  of  the  directors  is  to  be  in  a  position  to  keep  the  full 
machinery  .04.  woric     Its  capacity  is  equal  tu  4.000  loads  per  diem,  but  until  we  can 


;;et  mflficient  blue  exposed  by  the  removal  of  the  upper  «oi!.  -  10  content 

oun»eIves  with  hmaller  quantiiie*  until  we  have  a  greater  ai'  the  mine  10 

deal  with.     It  ha*,  of  coarse,  since  our  last  meeting,  uken   .  .        -    i'j  -'-t   l^l 

blae  upon  the  tloor,  under  the  circumttaJice*  to  which  I  have  -we^iy  st  '■ 

have  also  poinit^d  out  to  you  that  once  the  upper  toil  has  been  reinov 
then  be  in  a  po«itioo  to  carry  on  the  operations  of  the  company  more  • 
and  in  cver>'  way  more  economically  in  naaliag,  mining,  and  washing. 

The  itatement  of  accounts  wiJI  disclose  to  you  the  po«ition  of  the  company,  and 
considering  the  superior  quality  of  the  diamonds  found  in  the  wine,  aswcUwthe 
large  size  of  the  diamonds,  your  ilircctors  feel  that  thu  mine  .^  a  viduable  property, 
and  when  we  are  deeper  down  in  the  blue  we  believe  th  it  the  mom  ntkliictory 
result.s  will  be  obtained  from  the  %o'.\  taken  from  the  lower  depiSi. 

I  now  beg  formally  to  move  the  adoption  of  the  report  and  balance  iheet. 

This  was  seconded  by  Mr.  PoUak,  and  carried  unammooily. 

Tlie  retiring  directors,  Messrs.  J.  B.  Robinson,  N.  L  Scholtz,  E.  H.  Jone*, 
J.  Ferguson,  ].  Watson,  F.  S.  Tudhope  and  R.  Lilienfeld,  were  rt-elecieti. 

The  Chairman  proposed  that  the  retiring  auditors,  Me4*r«.  S.  Fletscber  and 
C.  L.  Andersson,  U  re-elected,  and  tJieir  remuneration  for  the  past  year  be  left  in 
the  hands  of  the  directors. 

This  wa.s  seconded  by  Mr.  R.  LUienfeld,  and  carried. 

llicrc  beins  no  other  business  the  meeting  was  declared  closed. 
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*  f-T-ny  formed  thia  year. 


The  registered  offices  of  I.»  Capital  Tnjnways  CoaiMy,  Limited,  taCafOtl 
(Extensions)  Tram»-ays  Company,  Limited,  and  La  Capllal  Tiacuoo  and  ^SP^ 
Company,  Buenos  Ayres,  Limited,  are  now  at  19.  Fmahury<ucss.  Loodoa.  t.C 

Messrs.  Prescott.  Dimsdale,  Cave.  Tngwe'.l  &  Co.  have  removed  into  their  acw 
premises  at  Chippenham,  where  they  have  recently  opened  a  hnuKh. 

Xhcr- '•■<<■■•<  of  the  Tramways  Union  having  been  dilfOMd  of,  the  directers 
hjve  ~  in  hand  to  redeem  the  whole  of  the  onwamiiiit  deVenuuea 

and  re  capital,  together  with   m  immediate  boaas  of  joe.  per  Aara. 

.\n  exu.„  .,.,.... .  general  meeting  of  the  cmipany  is  theiefgn  lo  bc<Md«aihe 
i.-ih  insi.  m  order  to  (Kiss  the  necessary  resolutions  for  pattiiig  the  company  Mo 
liquidation. 
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Board  of  Directors,  1899-1900. 

.1.  B.  KOBINSON,  CHAIRMAN. 

JAS.  TERGTJSON.  I  N.  J.   SCHOLTZ. 

E.  LILIENl'ELD.  1  J.  WAT80X. 

V.  a.  lUDHOPK 

Secretary.  Managrer. 

GEO.  BINGHAfl.  J.  A.  HEBBARD. 

Bankers.— EOBINSON  SOUTH  ATRICAN  BANKING  COMPANY,  LIMITED. 


Solicitor8.-Mesar3.  VAN  HULSTEYN  &  FELTHAM. 
London  Agents. 

BOBINSON  SOUTH  AFRICAN  BANKING  COMPANY,  LIMITED. 

Tranifer  Secretary,  London.— 3.  ROBERTSON. 

Transfer  Agents,  Head  Office. 

ROBINSON   SOUTH  AFRICAN   BANKING  CO.,  LIM.,  JOHANNESBURG. 

Tranter  Stcretarj/.—l.  H.  TILEY. 


HEAD  OFFICE  

TRANSFKR  OFFICE,  JOHASNKSBnKQ 
TRANSFER  OFFICE,  LONUO.^) 


Mayfalr,  P.O.  Box  98,  Johannesburg. 
P.O.  Box  1,040,  Robinson  Bank  Buildings, 
1,  Bank  Buildings,  Lothbury,  E.C. 


DIRECTORS'    REPORT    FOR    THE    YEAR    ENDED    31st    DECEMBER,    1898. 

To  the  Shareholders,  LANGLAAGTE  ESTATE  AND  GOLD  MINING  COMPANY,  LIMITED. 


Gentlemen, —The  Directors  beg  to  submit  the  Eleventh  Annual  Report  o( 
the  Company's  position  and  operations,  together  with  the  Balance  Sheet,  State- 
ments of  Revenue  and  Expenditure  and  Profit  and  Loss  Account,  and  the 
Manager's  Report  lor  the  year  1898. 

FINANCIAL. 
The  Profit  and  Loss  Account  shows ; — 

Balance  at  Slst  December,  1897       £402,180  18    8 

Profit  for  1898      167,078  13  10 


£S69,269  12    6 


-of  which  the  following  amount  has  been  appropriated  for 

Depreciation £20,233    1    7 

Dividends  at  30  per  cent,  per  annum    ...      141,000    0    0 

£161,233    1    7 

leaving  the  balance  to  be  carried  forward  to  next  account  at  £408.026  10  11 
This  amount,  it  will  be  observed,  is  an  increase  on  the  balance  brought  forward 
at  Ist  January.  1398. 

Depreciation  has  been  allowed  for  at  nn  average  of  about  9  per  cent,  on  Build- 
ings. Plant,  Pevnianent  Works,  Reservoirp,  <fec.,  as  detailed  in  the  Profit  and 
Loss  Account,  and  the  assets  of  the  Company  stand  at  a  reasonably  low  book 
value. 

WORKING    COSTS. 

The  total  cost  per  ton  crushed  for  the  year  shows  an  increase  of  Is.  10*3d., 
being  17s.  2'4d.,  against  15s.  4 -Id.  for  1897.  This  increase  is  traceable  to  the 
Native  Labour  dilliculty,  the  cost  of  obtaining  which  represents  Is.  l'79d.  per 
ton  of  the  working  costs,  and  the  increased  development  redemption  charge  of 
Is.  10*4d.  per  ton,  as  against  Is.  3'5d. 

WATER  SUPPLY. 
During  the  year  the  capacity  of  the  existing  Storage  Dams  of  the  Company  has 
been  further  increased  by  raising  and  strengthening  the  walls,  and  the  construc- 
tion of  another  dain  was  decided  upon  and  taken  in  hand.  This  dam  is  Hearing 
completion,  and  will  have  a  capacity  of  22  million  gallons,  and  will  give  the 
Company  a  total  storage  capacity  of  about  74  million  gallons,  including  its  one- 


third  Share  in  the  Paarl  Central  Dam,  and  more  than  ample  for  requirements 
throughout  a  prolonged  drought. 

ORE  IN  SIGHT. 
The  certified  quantity  of  Ore  in  sight  is  417.295  tons,  an  increase  of  12,865  ton» 
on  the  amount  iu  sight  at  31st  December,  1897. 

MACHINERY  AND  PLANT. 
The  new  Mill  Engine  mentioned  in  last  year's  Report  as  having  been  ordered 
was  delivered  in  October,  and  the  erection  completed  towards  the  end  of  the 
year;  this  engine  is  now  doing  the  whole  of  the  work  of  <lriving  the  200-8tamp 
mill  and  vanners,  crushers,  and  electric  power  and  light,  and  is  expected  to 
effect  considerable  saving  in  the  consumption  of  fuel.  The  Company's  plant  is 
further  fully  described  in  the  Manager's  Report,  and  has  been  maintained  in  a 
high  state  of  efiiciency. 

REVENUE. 

The  value  of  Gold  won  was         £419,947    9    1 

From  Accumulated  Slags  sold 3,305  10    5 

From  Claim  Licences         1,272    0    2 

And  from  Bents  and  General     4,424  15    S 


Total £423,«49  14  11 

NATIVE  LABOUR  SUPPLY. 
This  has  again  been  the  cause  of  considerable  anxiety  and  enormous  expense  ; 
the  anticipations  of  the  previous  report,  justified  by  an  increase  of  the  supply 
during  the  early  months,  were  not  realised,  and  no  efforts  have  been  spared  to 
obtain  supplies  from  every  available  and  possible  source. 

GENERAL. 
The  action  against  the  Croesus  Company  referred  to  in  last  report  is  still 
pending. 

DIRECTORS. 
In  order  of  rotation  Mr.  N.  J.  Scholtz  retires  from  the  Board,  and  being 
eligible  offers  himself  for  re-election. 

AUDITORS. 
Two  Auditors  will  have  to  be  elected  for  the  ensuing  year  and  the  remunera- 
tion fixed  for  the  past  Audit.  J.  WATSON,  Acting  Chairman. 


-mf 


STATEMENT  OF  LIABILITIES   AND  ASSETS  FOR  YEAR   ENDING   31st  DECEMBER,  1898. 


JCo  CAPITAL £470,000    0    0 

Robinson  South  African  Banking  Company,  Limited- 
Advances  on  Gold        22,760    0    0 

Sundry  Creditors — 

Trade  Accounts,  Contractors,  &c S?,543  14    9 

"Wages  Outstanding — 

Europeans  and  Natives,  payable  in  January     8,266    9    3 

Unclaimed  Dividends- 
Dividends  £408  19    2 

Bonus,  Block  B  Shares         712    0    0 


^Shareholders'  Dividend- 
Dividend  No.  24  declared  3l8t  December,  1898.. 

Share  Premium  

Profit  and  Loss- 
Balance  as  per  Statement    ...  .«       >. 


1,120  19    2 


70,500 
72,000 


«08,026  10  11 


£1,086,207  14     1 


CR. 

By  Property £366,000    0  0 

Buildings  and  Improvements      19,125    0  0 

Machinery  and  Plant          128,286    0  0 

Mill,  200  Stamps        70,000    0  0 

Cyanide  Works          23,500    0  0 

Furniture  and  Safes 3.50    0  0 

Live  Stock  and  Vehicles     ..,        700    0  0 

Permanent  Works 12,474  15  6 

Development 69,838  19  7 

Stores,  Explosives,  Fuel,  General  Stores,  and  Cyanide      ...  8,603    9  10 

Besrer  Warrants        1,760    3  2 

CASH— Robinson  South  African  Bank    ...  £13,321    9    8 

-Mine  Oflice     2,721    1    ^ 


Gold  in  Transit 
•Share  Account... 
Sundry  Debtors 


16,042  11  0 

48,264    8  6 

326,812    0  0 

4,445    6  7 

£1,086,207  14  1 


J.  WATSON,  Acting  Chairman. 
GEO.  BINGHAM,  .Secretary. 
We  hereby  certify  that  we  have  examined  the  Bnolcs  of  the  Langlaagte  Estate  and  Gold  Mining  Company,  Limited,  and  compared   same  with   Vouchers 
.  and  Bank  Book,  that  we  have  found  them  correct,  and  that  the  above  Statement  is  a  true  extract  from  said  Books. 

S.  FLEI.SCHER,         ■)  .     ... 
E.  J.  ANDERSSON,  j-*°"'">"- 

STATEMENT  OF  PROFIT  AND  LOSS  FOR  YEAR  ENDED  31st  DECEMBER,  1898. 


DK. 

To  Dividend  Account- 

No.  23— 30th  June,  1898 

£70.500    0    0 

No.  24— 31st  December,  1898  ... 

70,600    0    0 

141,000    0    0 

Depreciation — 

Buildings  and  Improvements  ... 

1,819  16  11 

Machinery  and  Plant      

9,7.52  16  10 

Mill,  200  Stamps 

4,516  17    0 

Cyanide  Works     

2,700    0    0 

Furniture  and  Safes      

54    1     7 

Live  Stock  and  Vehicles 

165    0    0 

Permanent  Works          

1,234    9    3 

20,233    1    7 

Balance,  as  per  Liabilities  and  Assets  Statement 

408,026  10  11 

£569,259  12    6 

By  Balance  as  at  1st  January,  1893 

Balance  forward  Revenue  and  Expenditure  Account 


Cr 

£402,180  is'  8 

167,078  13  10 


£669,259  12    6 


Examined  and  found  correct,       S.FLEISCHER,        li„jif„,. 
E.  J.  ANDJSRSSON,;*""™"' 


J.  WATSON,  Acting  Chairman. 
GEO,  BINGHAM,  Secretary. 


September  9,  1899. 


Zbc  3tive8tot8*  IRevtcw. 
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ROBINSON  GROUP  OF  MINES-continued. 


The  BLOCK  B  LANGLAAGTE  ESTATE  GOLD 
MINING  GOMPANY,  Limited. 


CAPITAL 


£632,500. 


In  550,000  Ordinary,  and  82,500  Freferent  Shares  of  £1  each. 


Board  of  Directors,  1899-1900. 

.1.  n.  ROBINSON,  Chairman. 

JAS.  VEROIISON.  N.  J.   SCIIOLTZ. 

E.  LILIENKELD.  J.  WATSON. 

K.  S.  TUDHOPE. 

Secretary.-fiEO.  lii.voHAM. 

Manager.-K.  E.  .SCHMIDT. 

Banker*. 

EOBINSON  SOUTH  AFEICAN  BANKING  COMPANY,  Limited. 


/  Solicitors. 

Mcisrt.  VAN  IRIJSTEV.N  4  FELTIIAM. 

London  Ajrents. 

BOBINBON  SOrTII  AKKICAN  l)ANKI.N<!  COMPANV,  Limited. 
Transfer  SccifUry,  Ujiidon.-J.  ROIiEKT.SOAN. 

Transfer  Agents.  Head  Offioe. 

EOBINSON  SOUTH  AFRICAN  BANKING  CoMPANV,  Limited, 
JOUANNESBURU.     Tranafer  Becretuy.-J.  U.  TILEY. 


HEAD    OFFICE 

TRANSFER    OFFICE,    Johannesburg... 

TRANSFER    OFFICE,    London 


Mayfair,  P.O.  Box   98,  Johanncsburgf. 

P.O.  Box  1,040,  Robinson  Bank  Buildinss. 

1,  Bank  Bulldinss,  Lothbury,  E.C. 


DIRECTORS'    REPORT    FOR    THE    YEAR    ENDED    31st    DECEMBER,    1898. 


To  the  Shareholders  Block  "  B  "  Langlaagte  Estate  Oold  Mining  Company,  Limited. 


Oknti.emen,— In  aulimittliii!  to  jon  the  lialnnce  Sheet  and  Profit  and 
I.OS8  Account  fi>r  the  year  ended  3l8t  December,  1898,  your  Directors  beg  to 
report  as  follows  : — 

FINANCIAL. 

Diirln);  the  year  niulcr  review  a  prollt  was  made  of  £33,767  Os.  Id.,  leaving  a 
Cash  Balance  in  hamlat  the  B«nk  of  i;8.'i,30'2  12s.  3d.  Your  Directors  declared 
adivhleiid  at  31at  December,  189S,  of  7 j  per  cent.,  or  e<nial  to  £41,2jO  on  the 
Ordinary  Shares. 

Owing  to  the  contintieel  scarcity  of  Native  Labour  It  has  not  been  possible  to 
reduce  the  cost  per  ton,  Roclc  Drills  having  liad  to  be  used  extensively.  A  sum 
of  not  less  limn  i(i,.'>8.')  lOs.  6d.  was  expended  in  obtaining  a  supply  of  Native 
Labour  during  the  past  year. 

Vou  still  hold  126,000  Langlaagte  Exploration  shares. 

MINE. 

The  New  Main  Shaft  has  been  continued  from  320  feet  to  a  depth  of  731  feet, 
when  sinking  was  stopped.  At  a  vertical  depth  of  707  feet  a  Crosscut  was  put 
in,  and  tlie  South  Keef  was  intercepted  during  the  month  of  Cecenilicr.  This 
Shaft  is  centrally  situated  and,  licing  connecte<l  with  the  old  levels  of  the  mine, 
iu  a  very  short  time  ail  the  ore  will  be  brought  out  of  the  mine  through  this 


Shaft,  where  sorting  arrangementa  of  the  most  mftdem  type  are  jnst  about 
completed.  This  will  prove  advanlageoui  and  sliould  inliueiioc  a  reduction  in 
working  costs  in  the  future. 

The  supply  of  water  was  c|nite  equal  to  all  the  Company's  damandi  dnrins 
the  past  year,  and  your  Directors  have  every  confidence  of  having  an  ample 
supply  for  ail  requirements  iu  the  future. 

GENERAL. 
'The  illicit  drink  traffic  during  the  year  has  again  greatly  hampered  the 
Company's  operations.     With  such  ease  is  drink  obtained,  that  an  averajee  o( 
about  26  per  cent,  of  the  natives,  which  this  Company  has  to  house  and  feed, 
are  daily  incapacitated. 

DIRECTOR.^. 
Mr.  J.  B.  Ifddnson  retires  In  order  of  rotation  from  the  Board  of  Direetorti 
but,  being  eligible,  oilers  himself  for  re-election. 

AUDITORS. 
Two  Auditors  miut  be  appointed  for  the  ensuing  7*ar,  snd  the  remaoeratloa 
Bxed  for  the  past  .Audit. 

J.  WATSON,  Acting  Chairman. 


Statement  of  Liabilities  and  Assets  for  tlie  Year  ended  31st  December,  1898. 


Dr. 

e         8.  d.        £       1.  d. 

CB. 

I'o  Capital  Account           

D.W.OflO    0    0 

Br 

Cash  In  hand— 

Preferent  Shares        

82,600    0    0 

At  Bunk      

632,600    n    0 

At  Mine  OlUce      

Sundry  Creditors— Trade  Acconnts,  Wages,  Ac. 

14.625     7  11 

Dividend  Account          

41,250    0    0 

Gold  in  Transit     

Balance       

140,010    3     3 

Shares         

Bearer  Warrants 

Property     

Buildings 

Mill,  so  Stamp* 

Machinery  and  Plant     

CyaTiitie  Works     

Dams  and  Rescrvoira     

Mine  Development,  Shafts,  &c 
Live  SUwk  and  Vehicles 

ynrnlture - 

Stores         

Sundry  Debtors    

£838,285  11    2 


a.  d. 


a  d. 


64,025 
676 


13    » 
18    S 


65,30t 
5,0«S 

i»,oau 
«M,aM 

16.SS4 
46,501 
ei,56S 
2l,IS5 

7,7  «0 
S4,aM 

1,M1 
S7I 

VSSt 

1.17* 


C8»,»s  n   » 


.1.  WaT>o.s.  .^ilii.i;  <  haimian. 
GEO.  IlINOHAM.  SecretaiT. 
We  hereby  certify  that  wo  have  examined  the  books  of  the  Block  "  B"  Langlaagte  Estate  Gold  Mining  Company,  Limited,  and  compared  sanx  with  TtsdMnL 
and  baulc  book,  that  we  have  found  them  correct,  and  that  the  above  statement  is  a  true  extract  from  said  books. 

8.  FLKISCHEB.         (  .adll<« 

Statement  of  Profit  and  Loss  Aooount  for  the  Year  ended  Sist  December,  1898. 


DR. 

To  Preferent  Share  Dividend         

Dividend  Account— Dividend  No.  1  of  7 J  per  cent. 
Ualaucc  forward 


£  s.  d. 

6,000  0    0 

41,250  0    0 

140  010  il    3 


£1>7.760    S    S 


Cb. 


By  Balance  IstSsnnnry.  18!IS      

Balance,  Expenditure  and  Revenue 


Bjr  Balance  brought  forward  1st  January,  18W 


£lSS,aK  14  X 

Xt,7o.'    «  1 

£IB7,7«r>    t  » 

CIM.BIO    S  S 


Examined  and  found  correct. 


J.  WATWN.  Acting  rhairaan. 
OEO.  HINGIIAM.  SecTvtary. 


S.  FLRL<)rHEI,         , 
K.  1.  ANDEK.->SON,  | 


^AodltorL 
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^be  5nvestov6*  IReview, 


Septembek  9,  1899. 


ROBINSON  GROUP  OF  MINES.— continued. 


THE  LANGLAAGTE  STAR  6QLD  MINING  GO. 


HJWITED. 


CAPITAL 


£265,000, 


In  265,000  Shares  of  £1  each. 


Boar  A  of  Directors,  1899-1900. 

J.  B.  KOBINSON,  Chairman. 
JAS.  FERGUSON.  N.  J.  SCHOLTZ.        ' 

F.  S.  •I'UDHOrK  E.  LIJJIENF-ELD. 

J.  WATSON. 

Secretary, 
GEO.  BINGHAM. 

Manager, 
C.  W.  THOMPSON. 

Bankers. 

KOBINSON  SOUTH  AFEICA^f  BANKING  COMPANY,  Limitod. 


Solicitors. 

MesBrs.  VAN  HULSTEYN  &  PELTHAM. 

Iiondon  Agents. 

KOBINSON  SOUTH  AFRICAN  BANKING  COMPANY,  Limited. 

Trantfer  Secretary,  London  :— J.  R0BEUT60N. 

Transfer  Agents,  Head  0£B.ce. 

EOBINSON  SOUTH  AFRICAN  BANKING  COMPANY,  Limitf 
JOHANNESBURG. 

Transfer  Secretary  :— J.  H.  TILEY, 


HEAD  OFFICE 

TRANSFER   OFFICE,  Johannesbuko 
TRANSFER  OFFICE,  Londo.v 


Mayfair,  P.O.  Box  98,  Joliannetbnrg. 
P.O.  Box  1,010,  Robinson  Bank  Baildings. 
1,  Bank  Baildings,  Ijothbuy,  E.C. 


DIRECTORS'  REPORT  for  the  Year  ended  31st  March,  1899. 

To  the  Shareholders,  Langlaagte  Star  Gold  Mining  Company,  Iiimited. 


nKNTLKMEN.—Yoiir  DIiectoiB  beg  to  Iny  before  you  the  Balance  Sheet  aud 
TruUt  and  Loss  Account  for  the  year  ended  Slst  March,  IS'JO. 

MINE. 

Since  the  last  report  the  Main  Vcitical  Shaft  has  been  sunk  to  a  depth  of  CS6, 
feet,  and  59\  feet  Imve  been  (h'ivcn  hi  cross  cutting,  in  exploiting  tke  reefs  on' 
thcpropeity,  1,982  feet  have  been  driven,  721  feet  liscs  and  128  feet  sunk  in 
winzes. 

The  Development  has  toen  pushed  on,  and  we  now  have  100,203  tons  of  ore  in 
reserve. 

All  machinery  has  been  carefully  maintained,  and  no  additions  have  been 
made  to  the  plant  on  the  property. 

The  Water  Supply  on  the  Piopertywas  deemed  to  be  in8n(h«ient  for  any 
exceptionally  dry  season,  aiul  consequently  your  Directors  decided  to  raise  tbe 
wall  of  the  dam  three  feet,  which  gave  an  increased  storage  capacity  of  0.600,000 
gallons,  and  byexcivating  the  bed  of  the  dam.  a  further  capacity  of  4.000, OtK) 
gaHons  was  obtained,  making  a  total  increase  of  13,500,000  gallons,  which  now 
assures  a  supply  of  water  equal  to  any  requirements  of  the  Company. 

The  Slimes  Dam  lias  also  been  raised  five  feet,  and  its  capacity  increased  by 
70,000  tons. 


FINANCIAL. 
The  Accounts  laid  before  you  show  the  financial  position  of  the  Company  at 
the  Slat  3Iarch.  1899. 
You  still  hold  15,000  Reserve  Shares. 

GENERAL. 

Native  labour  has  still  continued  scarce  throughout  the  year  wnder  review, 
and  has  prevente<l  the  full  number  of  Stamps  being  run  in  the  Battery,  and  hag 
also  prevented  Deveinpnient  from  being  advanced  in  the  lower  levels. 

An  amount  of  £7,400  was  spent  in  obtaining  labour  during  the  past  year,  which 
is  a  serious  and  heavy  charge  uu  a  Company  like  yours,  and  your  Director  regret 
to  state  that  l)nt  little  advantage  has  been  reaped  from  this  large  outlay  owing 
to  the  large  number  of  desertions  through  maladministration  of  the  Pasi-Oaw. 

'Jlie  Illicit  Drink  Traffic  instead  of  dinnnishing  has  increased  greatly,  and  has 
greatly  interfered  with  the  operations  of  your  Company. 

DIRECTOR.S. 
Mr.  James  Ferguson  retires  from  the  Board  in  order  of  rotation,  but,  being 
eJigible,  offers  himself  for  re-election. 

AX'DITORH. 
You  are  asked  to  appoint  two  Auditors  for  the  ensuing  year,  and  to  fix  their 
remuneration  for  the  past  audit. 

J.  WATSON,  Actinf/  Chairman. 


Statement  of  Liabilities  and  Assets  for  the  Year  ended  31st  March,  1899. 


Dr. 

To  Capital       

Less  Reserve  Shares     ... 

Sundry  Creditors- 
Trade  Accounts,  Wages,  ic. 
Pfotit  and  Loss  Balance        . 


£265,000    0    0 
15,000    0    0 


£250,000    0    0 

80,055  17     7 
35,099    1    2 


£315,154  18    9 


By  Gold  In  Transit 

Property 

Buildings 

Mill,  60  Stamps 

Machinery  and  Plant   ... 

Cyanide  Plant     

Dams  and  Reservoirs  ... 
Mine  Development,  Shafts, 
Live  Stock  and  Vehicles 

Furniture 

Stores        

Sundry  Debtors 


&c. 


Cr 

£6,055    2  11 

138,163    0  0 

10,354    2  a 

-1,128    3  1 

58,648  13  19 

12,165  16  4 

8,178  12  6 

37,927  16  9 

342    7  6 

243  16  6 

11,165    8 


901  19  11 


£316,154  18    9 


.1.  WATSON,  Arti7iy  Chairman. 
GEO.  BINGHAM,  Secretary. 

We  hereby  certify  that  we  have  examined  tlie  Boolis  of  the  Langlaagte  Star  Gold    Jlining  Company,  Limited,  and  compared  same  with  Vouohen  and 
Bank  Book,  that  we  have  found  saraa  correet,  and  that  the  above  Statement  is  a  true  extract  from  said  Books. 

S.  FLEISCHER,         1    ,     ..,„ 
E.  J.  ANDERSSON,  y^""'"^'- 

Statement  of  Profit  and  Loss  Account  for  the  Year  ended  31st  March,  1899. 


DR. 

To  Balance  from  Expenditure  and  Bevenue  Account 
Balance  as  per  Liabilities  and  Assets  Statement 


£11.626  12    3 
35,099    1     2 

£48,625  13    6 


By  Balance  as  at  1st  April,  1893 ... 


Cr 
£46,625  13    6 


£4e.6?5  IS     5 


.1.   WATSON.  Actinu  Chairman. 
GEO.  BINGHAM,  Secretary. 

Examined  and  compared  with  Books  and  Vouchers  and  found  correct, 

S.  FLEISCHER, 
E.  J.  ANDKHSSON, 


Auditors. 


SliCTEMBER  9,    1899. 


Zbc  investors*  IReview. 
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ROBINSON    GROUP    OF   MINES— continued. 


THE   LANGLAAGTE    EXPLORATION   AND 
BUILDING  COMPANY,  LIMITED. 


CAPITAL 


£500.000. 


In  500,000  Shares  of  £1  each. 


Board  of  Directors,  iSm-i^oo. 
.1.  II.  ROBINSON,  Chnlrman. 

.TAs.  FRit(n:so.\.         I         r.  ».  TrniioPK. 

J.  WATSON.  I  N.  J.  SCUOUZ. 

11.  LlLIEXKELl). 

Secretary. 
GEO.  m.NcillAM. 

Manae:er. 

JA)IK»  WATSON. 

Bankers. 

KOCIXSON  SOUTH  AKEICAN  BA.NKINO  COMPANY,  LlMlTliD. 


Solicitors. 

Meurs.  VAX  lIUUSTEyN  &  KELTnAJL 

London  Agents. 

KOBINSON  SOUTH  AKKICAN  lUNKIXG  <:OMPASV,  LIMITED. 

Transfer  SccreUr/,  London  :— J.  KOBEUT.'iON. 

Transfer  Agents,  Head  Office. 

KOBINSON  SOUTH  AKllICAS  KANKLNC  0)MI'ANY,  LIMITED, 

J0HA.\NE.S11UK0. 

Transfer  SecreUrjr :— J.  H.  TILEY. 


JIKAI)  OFFICE 

Til  ANSFKll  OKKICK.  .follANNKSBURO... 

TKASSl'iiK  omcE,  Lo.SUOM. 


Majrfalr,  P.O.  Box  08,  Johannesharjr. 
P.O.  IV>i  1040,  Rol>lnsnn  Uank  Bnildinss. 
1,  Baul('buiidings,  Lullibur)',  E.C. 


DIRECTORS'  REPORT  FOR  THE  YEAR  ENDED  31st  MARCH,  1899. 

To  the  Sbareholders,  Langlaaglie  Exploration  and  3ailding  Comiany,  Limited. 


ftKNTLFMEN,— Your  Diicclciis  licg  to  submit  to  you  the  ISalance  Slieet  aud 
I'lollt  anil  Loss  Account  for  the  yenr  ended  3ist  llarch,  IH'M. 
I'llOPEllTY. 
Your  prnptTly  consists  of  the 

lliufiiivTownthiii,  ciiuuinlng 2,r)00  Stands. 

llldck  li       ilii.  do 1,(45     do. 

Lot  A  do.  do 1,052      do. 

Total    ...     6,297  Stands, 
ritlicse  Townships  ai'i!  all  situated  in  the  near  vicinity  of  Joliannesburg,  the 
value  of  your  property  is  very  cunsiderahle. 

No  prospeclins  norl<  has  l)een  done  on  tl\e  farm  Middelfontein,  owing  to  the 
continued  scarcity  of  Native  labour. 

(iENKBAL. 

Your  property  has  been  carefully  looked  after  during  the  past  year.  The 
trees  are  «rowlnK  well  and  pn-niise  soon  to  make  this  Township  most  attractive. 

Tile  iirtlces  in  course  ol  erection  last  year  liave  been  completed  during  tite 
tinaiu'ial  year  ut  a  cost  of  £6,228  10s.  »d. ,  and  are  now  let  to  a  number  of  com- 
panies, and  bring  in  a  rental  of  Htno  per  annum. 

Owing  to  the  depressed  state  of  alfnirs  during  the  past  year,  your  Directors 
(lisiHispd  of  no  staiuls,  considering  it  a  wiser  policy  to  hold  the  ground  until 
btiter  prices  couUl  be  realised. 


The  interest  on  loans  and  advances  has  been  paid,  and  jrour  Dlreiton  in 
satisfied  that  all  loans,  Ac,  are  well  secured. 

T  he  cash  bslance  at  the  end  of  tlie  year  mmonnted  to  £82,(07. 

During  the  past  year  an  action  was  instituted  against  yoor  Comptnjr  by  Ul« 
Town  Council  of  Johannesburg,  to  compel  this  Company  to  p«y  atsmment 
rates  to  that  iKMiy.  Your  Directors  maintained  that  the  Mayfair  Township  doe« 
not  fall  within  the  Jurisdiction  of  the  Town  Council,  and  accordingly  delonded 
the  action,  which  was  tried  at  Pretoria  on  the  2ith  .lune,  1898,  and  raolted  In 
this  Company's  favour.  An  amount  of  £.'60  was  sliortly  afterwaitta  refoodcd  by 
the  Town  Council  for  rates  paid  by  this  t^mipany  under  protest.  .    _  . , 

Your  Company  has  also  purchased  the  Idoclc  of  buildings  known  as  tin  BoMn- 
son  Buildings,  situate  at  the  corner  of  Commissioner  and  Simmond*  StreaU,  tor 
the  simi  of  £26,1X10.  As  nt  the  present  time  this  buildinc  U  brinsliic  •»  • 
nHinthly  rental  of  about  £Sno,  and  several  oOlces  are  unlet,  jam  IHneton 
consider  it  a  good  investment. 

DIRKCTOIW. 

Mr.  James  Ferguson  retires  from  the  Boanl  In  order  of  rotation,  but,  buns 
eligible,  olfers  himself  for  re.clection. 

AIDITOKS. 

It  is  necessary  for  you  to  appoint  two  Auditors  for  the  ensuing  year,  and  to  Ox 
the  remuneration  for  the  past  audit.  _ 

J.  WATSON,  Acting  Chairman. 


Statement  of  Liabilities  and  Assets  for  the  Year  ended  3l8t  March,  1899. 


Dll. 

To  Capital      

Sundry  Creditors 


£600,000    0    0 
30,6«3    6    8 


£630,603    e    8 


By  Property       

Cash  in  Hand  London  Ofllce     ... 

Buildings  and  Kumltnre 

Bills  Receivable,  Advances,  Ac 

Sundry  Debtors     

Tree  Planting,  Fencing,  and  Roads 

Balance,  Front  and  Lots  Account 


£415,000   0 

(»,»37    0 

S1,M7    5 

6,583    » 

SM    0 

ri«  IS 


CB. 


£51«.1S«    g    S 
14,528  U    t 


£530,en    «    8 


J.  WATSON.  Acting  Chairman. 
QEO.  BINOIIAM,  SMntuy. 

Wn  hrroliy  certify  that  we  have  examined  the  Books  of  the  Langlaagte  Exploration  and  Building  Company,  Umltad,  and  compared  sima  wllh  VoogiMn  lad 

Bank  Book,  that  we  have  found  them  correct,  and  that  the  above  is  a  true  extract  from  said  Books. 


8.  rLKraCHKB, \ 


K.  J.  ANDXRaaOK.. 


Profit  and  Loss  Account  for  the  Year  ended  31st  March,  1899. 


Da. 

I'o  Balance  Isl  April,  1808 

Balance  from  Kevonue  and  Expenditure  Account 


.  £11,170  10    S 
.       3,36S    l>    -i 

£I4,.S2S  18    5     ' 


By  Balance  as  per  LlabUiUet  and  Asaet*  Account 


ca. 

.  £U,5S  18    i 


iU.tii  18    • 


Examined  and  found  correct. 


J.  WATSON.  Acting  ChalmwD. 
GEO.  BINOUAU,  SwRtary. 

8.  FLKISCHKR,        \  .^u,^ 
E.  J.  ANDKRS30K,  /*•"«««• 
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Zbc  Jnvestors*  IRevicw. 


September  9,  1899. 


ROBINSON  GROUP  OF  MINES— contnued. 


Randfontein  Estates  Gold  Mining  Co., 

WITWATERSRAND,      LIMITED. 


CAPITAL 


j^2,000,000, 


In    2,000,000    Shares    of    £1    each. 


J.  WATSON. 
N.  J.  SCHOLTZ. 


Board  of  Directors,  nDS— 1800. 
J.  B.  ROBINSON,  Chairman. 


F.  S.  TUDHOPE. 


IAS.  FERGUSON. 
R.  LILIENFELD, 


Consulting  Engineer. 

JOHN    H.\YS    H.^MMOND. 

Soorotary.  Manager. 

GliO.  BINGH,\M.  G.  JOHNSTONE. 

Bankers. 
ROBINSON  SOUTH  AFRICAN  BANKING  COMPANY,  LIMITED. 

Solicitors. 
Messrs.  VAN  HULSTEYN  &  FELTHAM. 


London  Agents. 

ROBINSON  SOUTH  AFRICAN  BANKING  COMPANY.  LIMITEft 

Transfer  Secretary,  London  :—].  ROBERTSON. 

Transfer  Agents,  Head  Office. 

ROBINSON  SOUTH  AFRICAN  BANKING  COMPANY,  LIMITEft 

JOHANNESBURG. 

Trans/erSecrelary.—J.H.'riLEY. 


HEAD  OFFICE         

TRANSFER  OFFICE,  Johannesburg 
TRANSFER  OFFICE,  London  ... 


...    Mayfair,  P.O.  Box  98,  Johannesburg. 

P.O.  Box  1,040,  Robinson  Bank  Buildings. 

I,  Bank  Buildings,  Lotbbury,  E.C 


D/REGTORS'    REPORT 

For  the  Year  ended  3l8t  December,  1898. 


ADDENDA. 

FINANCIAL. 


ist  August,  1699. 


The  accounts  sulmitted  show  the  position  of  the  Company  as  at  3tst  Decem- 
ber, 1898 

Since  that  date  a  Special  Meeting  of  Shareholders  was  held  on  the  17th  March. 
1899,  authorising  the  capital  of  your  Company  to  be  increased  by  1,000,000  shares  of 
Xii  sterling  each.  Your  Directors  have  thus  far  issued  500,000  shares  at  £-i  each, 
which  were  offered  to  shareholders  pro  rata  to  their  holding  and  of  which  not  less 
than  six-sevemhs  were  applied  for,  the  balance  being  taken  up  by  the  guarantors, 
whose  remuneration  is  an  option  for  12  months  on  a  further  400,000  shares  at  £\  per 
share. 

The  capital  thus  realised  has  been  used  to  liquidate  this  company's  indebtedness 
after  placing  the  Subsidiary  Companies  on  a  good  financial  footing. 

Your  Directors  have  also  floated  six  new  Subsidiary  Companies  on  your  property 
which  are  :— 

The  Stubbs  Randfontein  Gold  Mining  Company,  Limited. 
The  West  Randfontein  Gold  Mining  Company,  Limited. 
The  East  Randfontein  Gold  Mining   Company,  Limited. 
The  Ferguson    Randfontein  Gold  Mining  Company,  Limited. 
The  Van  Hulsteyn  Randfontein  Gold  Minirg  Company,  Limited. 
The  Johnstone  Randfontein  Gold  Mining  Company,  Limited, 
and  you  hold  412,500  shares  in  each  of  those  concerns,  or  a  total  of  2,47^,000  shares, 
which  together  with  your  holdings  at  date  in  the  other  Subsidiary  Companies  makes 
your  present  share  holding  3,985,113. 

After  the  aforementioned  flotations  you  still  hold  2,063  claims  on  the  proclaimed 
farms,  besides  the  freehold  farms  Middelvlei,  Gemsbokfontein,  Fanvlakte, 
Droogehcuvel,  and  Rietfontein. 

GENERAL. 
Up  to  the  present  the  water  supply  has  been  sufficient   for  your   Subsidiaries  and 
your  Board  is  contemplating   constructing    a    new    dam    whica    will  have  a   large 
catchment   area  and  a  storage   capacity  of  80.000,000    gallons  to  provide   for  any 
serious  or  prolonged  drought. 

Your  Directors  have  also  under  consideration  the  construction  of  a  branch  railway 
line  from  the  main  line  between  Krugersdorp  and  Randfontein  along  the  several  Sub- 
sidiary Companies  in  order  to  facilitate  the  delivery  of  coal  and  supplies  to  them  and 
thereby  reduce  working  costs. 

TOWNSHIP. 

Owing  to  the  flotation  of  the  several  Subsidiary  Companies  in  the  vicinity  of  the 


To  the  Shareholders, 

RANDFGNTKTN  ESTATES  GOLD   MINING  COMPANY, 
WITWATERSRAND,   LIMITED. 

Gentlemen,— In  submitting  to  you  the  Balance  Sheets  and  Profit  and  Loss 
Account  for  ih?  year  ended  31st  December,  1898,  your  Directors  report  as  follows  :— 

FINANCIAL. 

Fr^m  the  Statement  of  .Accounts  it  will  be  seen  that  the  credit  to  Profit  and  Loss 
Account  amounted  to  ^800,645  6<.  iid.,  at  the  31st  December,  1898.  ^     _ 

A  scheme  will  shortly  be  laid  before  you  for  liquidating  this  Company's  liability 
and  supplying  the  necessary  funds  for  carrying  on  its  operations. 

Your  holding  i'»  shares  in  the  Subsidiary  Companies  remain  the  same  as  the 
previous  year,  namely  1,470,666  shares. 

ESTATE. 

As  you  are  already  aware,  a  new  reef  was  struck  on  the  property.  Since  this 
**iscovery  the  reef  has  been  traced  for  over  six  miles,  giving  good  assays  throughout ; 
this  will  enable  youi"  Board  to  float  several  subsidiary  companies  at  an  early  date. 

The  Plantations  on  the  properly  have  been  properly  looked  after  and  a  number  of 
poles  cut,  all  of  which  form  splendid  mining  timber. 

DIRECTORS. 
In  order  of  rotation  Mr.  J,  B.  Robinson  retires  from  the  Board,  but  being  eligible, 
offers  himself  for  re-election. 

AUDITORS. 
It  will  be  necessary  to  fix  the  remuneration  for  the  past  audit  and  appoint  two    [ 
Auditors  for  the  ensuing  year.  I 

J.  WATSON,  Acting  Chairman. 


Randfontein  Township,  your  Directors  have  no  hesitation  in  stating  that  this  will 
become  a  very  valuable  asset  in  the  near  future. 

During  the  year  the  Government  of  the  S.A.R.  applied  for,  and  were  grantedi  two 
blocks  of  Stands  in  the  Township. 

MANAGEMENT. 

Your  Directors  wish  to  inform  you  that  Mr.  John  Hays  Hammond  has  accepted 
the  appointment  of  Consulting  Engineer  for  the  period  of  three  years,  and  that 
Mr.  Pope  Yeatman  has  been  appointed  General  Manager,  and  Mr.  John  B.  Piichford 
Consulting  Mechanical  Engineer  to  this  Company. 

J.  WATSON, 

Acting  Chairman. 


STATEMENT  OF  LIABILITIES  AND  ASSETS  for  the  Year  ended 
3l8t  December,  1898. 

Dr.  ' 

To  Capital         ...         « 

Sundry  Creditors — 

Wages,  Trade  Accounts,  Shares,  &c 

Balance       


Cr. 

By  Property       

Buildings 

Estates,  Waterval  and  Prospecting  Plants 

Claims  Purchased 

Tree  Planting,  Fencing,  &c 

Pipe  Line,  Dams,  Water  Service 

Furniture 

Live  Stock  and  Stores 

Prospecting  and  Bore  Holes      

Mine  Cash  in  hand  

Shares  

Bearer  Warrants 

Dividend  Received  

Sundry  Debtors     


J.  WATSON,  Acting  Chairman. 

GEO.  BINGHAM.  Secretary. 
We  hereby  certify  that  we  have  examined  the  Books  of  the  Randfontein  Estates 
Gold  Mining  Company,  Witwatersrand,  Limited,  and  compared  same  with  Vouchers 
and  Bank  Book,  that  we  have  found  them  correct,  and  that  the  above  Statement  is  a 
true  extract  from  said  Books. 


£. 

f. 

A- 

...3,000,000 

0 

• 

...  6^0,326 

6 

I 

..  800,645 

6 

11 

;£3.«o,97i 

>3 

0 

£ 

s. 

d. 

..1,826,276 

3 

4 

S.954 

10 

8 

S,039 

1 

9 

...   23,157 

to 

11 

6,470 

18 

J 

..   31.345 

I 

y 

1,091 

16 

0 

..    .,853 

J5 

0 

19,131 

18 

I 

1,930 

8 

■i 

...  1,470,666 

0 

0 

745 

7 

8 

ao,ooo 

0 

0 

..   14.309 

I 

3 

;C3.43o,97i 

13 

0 

S.  FLEISCHER.         \.    ... 
E.  J.  ANDERSSON,/^"""'""' 


PROFIT  AND  LOSS  ACCOUNT  for  Year  ended  31st  Dec,  1898. 


Dr. 
To  Balance  from  Revenue  and  Expenditure  Account 
Balance        


39.391 
800,645 


s.  d. 
2  8 
6  II 


;£840,036     9     7 


Cr. 
By  B.ilance  ist  Janua.y,  iB 
Dividend  Received.. 


10  per  cent,  dividend  declared  by  South  Randfontein  G.M.  Co. 
at  31st  Dec,  1898. 


£     s.  d. 

820,036   9   7 

30,000    o    o 


^£840,036    9     7 


Audited  and  found  correct. 


T.  WATSON,  Acting  Chairman. 
GEO.  BINGHAM,  Secretary. 


S.  FLEISCHER, 

E.  J.  ANDERSSON, 


j  Audit 


September  9,  1899. 


^be  3nvc8tov6'  IRcview. 
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ROBINSON  GROUP  OF  MINES— continued. 


THE 


North  Randjontein  Gold  Minino 

COMPANY,     LIMITED. 

QMVYJW.,  £300.000.  in  300.000  Sl?apes  of  £1  eael? 


Board  of  Directors,  1899—1900. 

J.  li,  KOUINSON,  Cliairinaii. 

T.  WATSON.  J  AS.  FERGUSON. 

N.  J.  SCHOLTZ.  R.  LILIENKELD. 

F.  S.  TUDIIOPE. 

Consulting  Engineer. 

JOHN  HAYS  HAMMOND. 

Secretary.  Manager. 

CEO.  BINGHAM.  G.  S.  ANGUS. 

Bankers. 

ROBINSON  SOUTH  AFRICAN  BANKING  COMPANY,  LIMITED. 

Solicitors. 

Messrs.  VAN  HULSTEYN  &  FELTHAM. 


London  Agenti. 

ROBINSON  SOUTH  AFRICAN  BANKING  COMPANY,  LIMITED. 

TranJjer  Srcniary,  I.aiuJdn—y  ROBERTSON. 

Transfer  Agents,  Head  OtBoe. 

ROBINSON  SOUTH  AFRICAN  BANKING  COMPANY,  LIUITCO, 

JOHANNESBURG. 

TraiH/tr  StcrttMy:-].  H.  1\IX.S. 

HEAD  OFFICE Mayfair,  P.O.  Box  98,  Jolunn(r«l>urg, 

TRANSFER  OFFICE,  Johannesborg    P.O.  B««  1,040,  Robinson  Bank  Buildings 
TRANSFER  OFFICE,  LONDON I,  Bank  Building,,  Loclibury,  t.C. 


DfREGTORS'    REPORT 

For  the  Year  ended  31st  December,  1898. 


To  the  Shareholders, 

NORTH   RANDFONTEIN  GOLD  MINING  CO.,   LTD. 
Gentlemen,— Your  Directors  beg  to  lay  before  you  the  Balance  Sheets  and  Profit 
and  Loss  Account  for  the  year  ended  31st  December,  1898,  and  have  to  report  as 

follows : — 

MINE. 

During  the  year  under  review  6,300  feet  have  been  sank,  driven,  and  risen  on  your 
property,  resulting  in  an  ore  reserve  at  31st  December,  1898,  of  80,472  tons.  Durint; 
August  a  Cross-cjt  West  on  the  3rd  level  was  put  in  at  250  feet  fiom  the  Randfoniein 
L«nder,  which  intercepted  the  Second  or  New  Randfontein  Reef.  Driving  was  at 
once  ommenced,  and  up  to  the  date  of  this  report  700  feet  had  been  driven  north 
and  south  on  the  Reef,  which  has  an  avciage  thickness  of  28  inches  and  an  assay 
value  of  )3  dwts.  19  grs.  line  gold,  or  ei|ual  to  £i  17s.  6d.  per  ton.  The  importance 
of  this  strike  cannot  be  over  estimated,  and  will  place  your  Company  among  the  large 
producers  of  gold  on  the  Rand.  Owing  to  the  scarcity  of  native  labour,  it  was  de- 
rided to  clove  down  the  battery  and  concentrate  all  labour  on  the  development  of  the 
mine,  especially  in  connection  with  the  development  of  the  Second  Reef,  so  as  to  get 
well  ahead  of  the  mill. 

All  machinery  has  been  carefully  maintained  and  is  in  good  repair,  as  will  be  seen 
from  the  Manager's  report. 

A  circular  Picking  Tabic  has  been  erected  in  order  to  sort  out  the  waste  rock  and 
thereby  Increase  the  return  per  ton. 

Your  Direc'ors  wish  to  refer  you  to  a  special  report  by  the  Manager  on  the  New 
Reef.  Ihc  Compound  has  also  been  increased,  and  is  now  tulhciently  large  to 
house  1,350  natives, 

GENERAL. 

The  continual  illicit  drink  traffic  has  been  the  cause  of  want  of  labour  on  your 
property  mid,  as  will  be  seen  from  the  Manager's  report,  fully  35  per  cent,  ot  the 
natives  have  been  incapacitated  throui;h  this  iniquitous  iralTic,  uespite  all  efforts 
to  stop  ssnie. 

DIRECTORS. 

Mr.  N.  J.  .Scholtz  retires  in  order  of  rotation  from  the  Board,  but  being 
eligible  offers  himself  for  re-election. 

AUDITORS. 

You  are  requested  to  appoint  two  AudHors  for  the  ensuing  year,  and  to  fix  the 
remuneration  for  the  past  audit. 

J.  WATSON,_ 

Acting  Chairman. 


ADDENDA. 

FINANCIAL. 


1st  August,  1899. 


As  you  will  notice,  the  Statement  of  Accounts  is  up  to  the  31st  December,  1898. 
but  we  n*)w  wish  to  inform  you  that  the  amuunt  appearmg  on  the  Statement  referred 
to  as  due  by  this  Company  has  since  been  p;ud  off,  and  the  Company  has  now  a 
consider. tble  amount  of  cish  in  hand. 

MINE. 

Your  Directors  are  pleased  to  inform  you  that  the  Second  Reef  on  your  property 
continues  to  give  splendid  results,  as  will  be  seen  from  the  following  assays  :— 

Shcond  Lfvki.  - 

Noith  Drive.     Length  driven  300  feet — 10  inches —15*46  dwts.   fine  gold  =3 

64s.  jd. 
South  dnvc.     Length  driven  aSo  feet— 30  inches— 15*34  dwis.  fine  gold  « 
63s.   lid. 
Thiku  Levkl— 

North  drive.     Length  driven  1,300  feel— 17  inches— 19*0  dwts.  fine  gold  = 

79s.  4d. 
South  drive.     Length  driven  1,150  feet— aS  inches— ts'46  dwts,  fine  gold  = 
6(S.  7d. 
Foi'RTH  Lkvki.— 

North  drive.      I<ength   driven    1,150  feel— 9  inches— 27*0  dwts.  fine  gold  = 


12s.  6d. 

South  drive. 

74s.  id. 

Fifth  Lkvki. — 

North  drive. 

7 IS.  (jd. 
South   drive. 
108s.  4d. 


Length  driven  S50  feet— 31   inches— 17'78  dwts.  fic«   gold  = 

Length  driven  500  feet— 3a  inches— I7'a3  dwts.  fine  gold  = 
Length  drivon  300  feet— 31  bch«t*t5*o  dwu.  fine  gold  * 


MANAGEMENT. 

Your  Directors  wish  to  inform  you  that  Mr.  John  Hays  Hammond  has  accepted 

the  appointment  of  Consulting   Engineer   for  a  period   of  three   years,   and   iha^ 

Mr.  Pope  Yeatman  has  been  appointed  General  Manager,  and  Mr.  John  B.  Pitchford 

Consulting  Mechanical  Engineer  to  tins  Company. 

Acting  upon  the  advice  of  Mr.  John  Hays  Hammond,  your  Directors  faava 
decided  to  increase  the  stamping  power  from  6^  to  100  stamps,  and  to  erect  a 
slimes  plant. 

J.  WATSOV, 

Aaiog  Ghainnaa. 

STATEMENT    OF     LIABILITIES    AND    ASSETS     for    Year     ended 
3l8t  Decombor,  1808. 

Dr. 

To  Capital      

Sundry  Creditors- 
Trade  Accounts,  Wages,  &c 


Cr. 
Dy  Cash  in  Hand- 
Mine  Office 

Gold  in  Transit 

Property 

Buildings 

Mill,  6oStamp« 

Machinery  and  Plant   ... 

Cyanide  Works 

Dams  .ind  Reiervolr*  ... 
Mine  Development  Shafts 
Live  Stock  and  Vehicles 

Furniture  

Stores        

Sundry  Debtors  ... 
Fence*  and  Tree  Planting 
Balance     


T.  WATSON,  Actiojr  Chairman. 
GEO.  BINGHAM,  Secrecary. 

Wc  hereby  certify  that  we  have  examined  the  books  of  the  North  Raodfontcm 
Gold  Mining  Co.,  Ltd.,  and  compared  same  with  Vouchers  and  Bank  Book,  that  w« 
have  found  them  correct  and  that  the  above  is  a  true  extract  from  said  Books. 

S.  FLEISCHER. 

E.  J.  ANDKRSSON, 


£ 

t. 

d. 

JOOiOCO 

0 

0 

■05.833 

10 

0 

;£43S.833 

10 

a» 

M  ^a  1 

£ 

I. 

d., 

«j. 

1 

» 

6,001 

6 

9 

■o«,7»S 

0 

a 

jo,j<>6 

1. 

a 

44.047 

3 

» 

9l,o»7 

t 

m 

9-4*5 

a 

«.4o8 

7 

* 

61,001 

5 

9 

44> 

1 

3 

599 

•5 

* 

1.6JO 

10 

» 

13 

0 

4*4 

i3 

V 

49.934 

i« 

9 

iC.o^.Sii 

10 

0 

Anditi 


PROnr  and  LOSS  ACCOUNT  for  Year  •ndMl  3lst  DMsmlMr,  IMS. 


Ilr. 
To  UiUnct,  ist  January.  iS}8 

Balance  Revenue  lioU  Expeoditure  ... 


£     ».  i. 

tS.ioo  15    • 
14.«34     1     » 

£*<MU  >6    9 


Cr. 


By  B<>^»^  **  P*'  I-<-'>'>il>t>*S  "^  Assets 


/£      >■  d. 
<a.04  «6    « 

;C49.9M  t<    » 


Exunioed  and  bBBd  correct 

S.  KI.KISCHKR, 
K.  J.  A.NOEKSSON, 


J.  WATSON.  Actios  CkainBM 
GEO.  BINGHAM,  Swtttarr. 


.} 


Aadkon. 
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Zhc  'investors*  IReview. 


September  9,  1899. 


ROBINSON  GROUP  OF  MINES— continued. 


FORCES  RANDFONTEIH  GOLD  MINING  GO, 


LIMITED. 


CAPITAL 


£500,000. 


In  500,000   Shares  of  £1   each. 


Board  of  Directors,  1809-1000. 

J.  B.  ROBINSON,  Chaiminii. 

J.  WATSON.  f.  a.  TUDHOPE. 

K.  J.  SCIIOI.TZ.  K.  LILIENiliLD. 

.IAS.  FERGUSON. 

Consulting  Engineer. 

JOHN  HAYS  HAMMOND. 

Secretary. 

CEOEOE  BINGHAM 

Manager. 

G.  G.  HOLMES. 


HEAD   OFFICE 

TKANSFEIl  OFFICE,   Johannesburg 

TKANSFEK  OFFICE,   London    ... 


Bankers. 

EOEISSON  SOUTH  AFRICAN  BANKI.VO  COMPANY,  tIMITED. 

Solicitors. 

MESSES.  VAN  HDL.STBYN  &  FELTHAM. 

Ijondon  Agents. 

ROBINSON  SOUTH  AFRICAN   BANKING  COMPANY,  LIMITED. 

Transfer  Secretary,  London  :-J.  ROBERTSON. 

Transfer  Agents,   Head  Office. 

ROBINSON  SOUTH  AFRICAN  BANKING  COMPANY,   LISIITED, 

.lOHANNESBUKO. 

Transfer  Secretary :— J.  H.  TILEY. 


Mayfair,  P.O.  Box  98,  Jolianneslnirg. 
P.O.  lio.x,  ],040,  Kobinson  Bank  Bii'ilJiiiss. 
1,  Bank-buildings,  Lothbury,  E.G. 


DIRECTORS'    REPORT   FOR   THE  YEAR    ENDED    DECEMBER   31,   1898. 

To  the  Shareholders,  Forges  Randfoatein  Cold  Mining  Company,  Limited. 


GUSTI.r.itKN,— Your  Directors,  In  submitting  to  you  the  Balance-Sliect  and 
Protlt  and  Loss  Acccount  for  the  year  ended  December  31, 189S,  beg  to  report  as 
follows : — 

Financial.— From  the  Slntenient  it  will  be  seen  that  the  profit  for  the  year 
amounted  to  £55,1.'>3  ISs.  Id.,  which  allowed  your  Directors  to  <ieclare  a  divi- 
dend of  JO  per  cent,  to  shareholders  registered  at  December  31,  1893,  amounting 
to  £50,000.  This  is  the  third  dividend  of  10  per  cent,  declared,  making  the  total 
of  dividends  distributed  in  all  £147,r>00  sterling. 

Your  Company  now  holds  250,000  South  Randfontein  Shares,  which  form  a 
valuable  asset  of  the  Company. 

MINK.— During  the  year  under  review  the  equipment  of  the  New  Central 
Incline  Shaft  was  completed,  which  consists  of  a  Crusher  House  arranged  for 
sorting  and  double  crushing,  liauling,  and  pumping  engines,  and  the  most 
inodern  macliiuery  to  assist  in  cheap  working  of  your  property. 

The  Main  Incliue  Shaft  has  been  continued  down  another  506  ft.,  or  to  a 
total  depth  of  02S  ft..  2,807  ft.  have  been  driven,  077  ft.  cross-cutting  done,  and 
4S7  ft.  rises  and  winzes  put  in  during  the  past  year. 

On  acctmnt  of  the  discovery  of  a  second  reef  on  some  of  the  other  Rand- 
fontein Mines,  your  Board  decided  to  put  in  cross-cuts  in  the  3rd  and  4th  levels 
■West  and  were  successful  in  intercepting  the  same  reef  as  had  been  discovered 
on  the  other  mines  at  a  distance  of  212  ft  from  the  Randfontein  leader.  The 
Directors  are  pleased  to  report  that  this  reef  assays  very  well,  some  of  the  50  ft. 
sections  along  the  drives  averaging  as  high  as  6G  dwts,  over  31  inches  equal  to 
£13  153.  per  ton.  As  will  be  seen  from  the  ilauager's  Report,  there  were  102,800 
tons  of  ore  in  reserve  at  December  31,  1S03,  which  is  a  slight  increase  over  the 
quantityon  hand  the  year  before. 

Genkkal.— From  the  E.\penditure  you  will  notice  that  £.''',703  18o.  Od.  has 


been  expended  in  secnring  Native  Labour,  yet  notwithstanding  this  large  out- 
lay the  operations  of  your  Company  have  tjeen  greatly  retarded  through  want 
of  N.itive  Labour,  and  also  through  the  indiscriminate  illicit  sale  of  liquor; 
this  latter  incapacitates  from  -20  per  cent,  to  30per  ceut.  of  Ihe  natives  from 
work.  Every  possible  elfort  has  been  made  by  the  Company  to  stop  this 
tratlic,  but,  instead  of  decreasing,  it  has  rather  increased. 

DiRKCTOKS.— In  order  of  rotation,  Mr.  N.  J.  Seholtz  retires  from  the  Directo- 
rate, but,  being  eligible,  olfers  himself  for  re-election. 

AUDiTOiis.— It  is  necessary  for  you  to  appoint  two  Auditors  for  the  ensuing 
year,  and  to  fix  their  remuneration  for  the  past  audit. 

J.  WATSON,  Acting  Chairman. 

ADDENDA. 

Johannesbm-g,  August  1,  1899. 

FlNANCIAl.— Tlie  Statement  of  Accounts,  as  o(  course  you  will  observe,  is  up 
to  Deceml>er  31,  1S98,  but  ycuir  Directors  now  wish  to  inform  you  that  the 
amouijt  appearing  in  the  Statement  referred  to  a«  due  by  tliis  Company  has 
since  been  paid  off  and  the  Company  has  now  a  considerable  amount  of  c;ish  in 
hand. 

MASAaEMKNT,— Your  directors  wish  to  inform  yon  that  Mr.  John  Hays 
Hammond  has  accepted  the  appointment  of  C  onsulting  Engineer  for  a  period  of 
three  years,  and  that  Mr.  Pope  Y'eatman  has  been  appointed  General  Manager 
and  Mr.  John  B.  Pitchhird  Consulting  Mechanical  Engineer  to  this  ('ompauy. 

Acting  nixm  the  advice  of  Mr,  John  Hays  Hammond,  your  Directors  have 
decided  to  increase  the  stamping  p6wer  from  CO  to  loo  stamps,  and  to  erect  a 
slimes  plant. 

J.  WATSON,  Acting  Chairman. 


Statement  of  Liabilities  and  Assets  for  the  Year  ended  December  31,  1898. 


Dr.. 

5.-0  Capital  Accouiit  £.100,000    0  0 

Sundry  Creditcu's— Trade  Accounts,  Wages,  Ac 112,172  19  8 

Dividend  Accouut-10  per  cent  dividend,  declared  189S 50,000    0  0 

Prollt  and  Loss  Account— Balance  248,499    0  3 


Cr 

By  Cash  In  Hand £.5,735  is' 3 

Mme  OfHce. 

Gold  in  Transit  13115    5    3 

Shares , '...'.'.'.'.'.'.'.'.  3'Ig'ooo    0    0 

J^roperty :   3iJ«.!>43    0    6 

l*,>"'''''gs   20,913  18  10 

MllleOStamps 38.548    2    6 

Machinery  and  Plant    ..„ Si'ii!>    9    5 

Cyanide  Plant ',.*]  is'717    1    7 

Dams  and  Reservoirs !...'.",*.!!!  2!(>47    0    4 

Mine  Development,  Shaft,  &c 61  ii-'t    4    9 

Furniture  '.-jus    7  10 

Live  Stock  and  Vehicles 10S4    g    g 

Stores i.2',878  12    8 

Sundry  Debtors 28,417    9    7 

Tree  Planting  and  Fencing '.504    7    9 

Dividends  received 25,000    0    0 

£910,672    5  11 


J.  WATSON,  Actins  Chairman. 
GEO.  BINGHAM,  Secretary. 
We  hereby  certify  that  we  have  examined  the  Books  of  the  Porges  Randfontein  Gold  Mining  Compsny,  Limited,  and  compared  same  with  Vouchers  and  Bank 
Book,  that  we  hare  found  them  correct,  and  that  the  above  Statement  is  a  true  extract  from  tlie  said  Books. 

S.  FLEISCHER,         i  .     ,.. 
B.  J.  ANDERSSON,  /  A»a'tors. 


Statement  of  ProSt  and  Loss  Account  for  Year  ended  December  31,  1898. 


DU. 
To  Dividend  account 
Balance   


£.50,000    0    0 
248,499    6    3 


£298,499    8    3 


Cr 

By  B.alance.Tanu.iry  1, 1893    £243,345    8 

Dividends  Received -. 25^000    0 

10  per  cent,  dividend  on  250,000  South  Randfontein  Com- 
pany Shares  declared  for  1898. 

Share  Premium  Account 6,250    0 

Balance  E.xpenditure  and  Revenue 23'903  18 

£298,499    6 


inrirm  m       hiibi 


Esatnlncd  aiid  compafeil  with  Hooks  nnd  Vouchers  and  found  correct. 


J.  WATSON,  Acting  Chairman. 
GEO.  BINGHAM,  tecretary. 

B.  J.  ANDER'SON,  1  i„,,:,„_ 
8.  FLEISCHER,       J  Auditor*. 


September  9,  1899, 


TLbc  3uve8tov8'  IRcvicw, 
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ROBINSON  GROUP  OF  MINES-continued. 


THE  ROBINSON  RANDFONTEIN  GOLD 
MINING  COMPANY,  LTD. 


CKPITKL 


£,600,000. 


In    600,000    Shares    of    £1    each. 


I.  WATSON 


Board  of  Directors,  1880-1000. 

J.  li.  KOlilNSON,  Chainnon. 

IAS.   FERCUSON. 
SCHOLTZ.  K.  LILIENFKLU. 

F.  S.  TUDHOI'K. 


Contultlngr  Engineer. 

JOHN     HAYS     HAMMOND. 

Sacrotary.  Manager. 

GEO.     lilNClHAM.  J.  JKFKKRY. 

Bankon. 

ROBINSON    SOUTH    AFRICAN     BANKING     COMPANY,    LIMITED. 


Sollcltort. 
Messrs.    VAN    HUI.S'I  EYN    ft  FELTHAM, 

London  Agent*.  < 

ROniNSOX    SOUTH    AFRICAN     BANKING     COMPANY,    LIMITED. 
Transfer  Secretary,  London :— J.  ROBERTSON. 

Trantfer  Agenti,  Haad  Offloo. 

ROBINSON    SOUTH    AFRICAN     HANKINd     COMPANY, 
JOHANNESBURG. 

Tramfer  Secretary  :-'J.!H.  TILEY. 


LIMITED, 


HEAD    OFFICE     

TI^WSFKR     OFFICE,    Joli.innesbiirg 
TRANSFER    OFFICE,    London 


Mayfair,  P.O.  Box  98,  Joh  annesburg. 

P.O.  Box   1,040,   Robinson    H.nnk   Buildings. 

I,  Bank  Buildings,   Lothbury,  E.G. 


DIRECTORS'     REPORT    FOR    THE    YEAR     ENDED    3l8t     DECEMBER,  1898. 

To  the  Shareholders  of  the  Robinson  Randfontein  Gold  Mining  Company,  Limited. 


Gentlehkn,— The  Balance  Sheets  ami  Profit  and  Loss  Account  now  presented 
to  you  show  the  result  of  the  operations  of  your  Company  during  the  past  year. 

MINE. 

Dnring  the  period  under  review  the  working  of  the  Company  has  been  greatly 
hampered  for  want  of  Native  Labour,  a  sum  of  not  less  than  ^6,429  having  been 
expended  in  the  supply  of  same.  The  illicit  drink  Iratfio  has  also  been  a  constant 
evil,  and,  despite  eveiy  effort  to  counteract  it,  it  has  still  continued  to  flonrlsb. 

Nevertheless,  development  of  the  mine  was  pushed  on  .'is  rapidly  ascircuaistances 
permitted,  and  as  will  be  seen  by  the  ManajTer's  report. 

The  .Second  reef  tliscovered  bv  the  Randloiitein  instates  Company  has  been  struck 
in  your  Company's  property  also,  and  the  assays  are  most  satisfactory  ;  a  Trial 
crushing  was  made  in  your  Mill,  and  from  75  tons  6i'33  ounces  Gold  wft-e  obtained, 
giving  an  average  value  per  ton  of  16  dwts.  over  the  plates. 

All  machinery  on  tlie  property  has  been  maintained  in  good  order,  and  the 
Cyanide  Works  have  been  increased  to  meet  the  reiiuirenients,  as  will  be  seen  from 
the  Maiuiger's  report. 

FINANCIAL. 

During  the  past  year  a  profit  of  ^^6,063  3s.  2d.  was  made,  as  will  be  seen  from  the 
accounts  submitted,  leaving  a  balance  of  ;£io,  166  5s.  6d.  to  the  credit  of  Profit  and 
Loss  Account. 

DIRECTORS. 

In  terms  of  the  Articles  of  .Association,  Mr.  N,  J.'Scholtz  retires  from  the  Boar-.', 
but,  Ijting  eligible,  offers  himself  for  re-election. 


AUDITORS. 

Two  Auditors  for  the  ensuing  year  will  have  to  be  appointed,  and  the  Knoneia> 
tion  fixed  for  the  past  audit. 

J.  WATSON,  Acting  rhiinnan. 


ADDENDA, 

Jobannesborg,  itt  Augtm,  1699. 

FINANCIAL. 

The  Statement  of  Accounts,  as  of  cour»  you  will  observe,  is  up  to  the 
31st  December,  jZgS,  but  we  now  wish  to  info  im  you  that  the  amottnt  referred  to 
as  duu  by  this  Company  ban  »tncc  been  paid  off. 

MANAGEMENT. 

Your  Directors  wish  to  inform  you  that  Mr.  John  Miys  Munmond  has  accepted 
the  appointment  of  Consuhing  Kngineer  for  a  period  of  three  year**  and  that  Mr. 
Pope  Yeatman  has  been  appointed  l*eneral  M  anagcr  aod  Mr.  John  D.  Pitchford 
Consulting  Mechanical  Engineer  to  this  Company. 


Acting  upon  the  advice  of  Mr.  John  Hays  Hammond,  yoor  Directors  have 
decided  to  increase  the  stamping  power  from  60  to  xoo  stamps,  and  to  erect  a  Sliacs 
plant. 

J.  WATSON,  Acting  MansKcr. 


Statement  of  Liabilities  and  Assets  for  Year  entfed  31st  Decemberi  1898. 


Dk. 

To  Capital 

Less  Reserve  Shares 

Sundry  Creditors- 
Trade  Accounts,  Wages, 
Profit  and  Loss  UuLince        .. 


£           5. 

d.      £      >.  d. 

600,000    0 

0 

By  Cash  in  band— Mine  Office 

25,500   0 

0 

Gold  in  Transit      ... 

—     574,500      0      0 

Share  Account       

Property 

, 

146,375  JO    6 

Buddmg< 

«••          •■• 

io,i6d    5    6 

Mill.  60  Stamps    

Machinery  and  Plant 
Cyanide  Pl.int      

Dams  and  Reservoirs     ... 

Mine  Development,  Shafts, 
Live  Stock  and  Vehicles 

Furniture 

Stores           

Sundry  Debtors 

Tree  Planting  and  Fencing 

1 

;C7TI.04I    l6     0 

Ck. 

£     u 

I.S"     ■ 

8,093  '5 

n,>79    o  o 

.     454,7<^    o  O 

•       "".OM  t«  J 

■  »7,*oj  «9  «» 
,      71,803     B  J 

i«,5S3     9  4 

»,33'  "  7 

■  95.J»5  tl  9 

401     4  * 

49>  "9  " 

4.114  16  < 

3.493    «  7 

141     6  9 

£7}'<'Hi  16  o 


d. 

s 

7 


J.  WATSON,  it.ctiBC  Chaii^Hk 
GEO.  BINGHAM,  Swntary. 

We  hereby  certify  that  we  have  examined  the  Books  of  the  Robins *>:)  Randfontein  Gold  Mining  Company.  Limited,  and  compared  same  with  \'omcbm%  amd 
Bank  Book :  that  we  have  found  same  correct,  and  that  the  above  statement  it  a  true  extract  from  said  Books. 

K.  I    ANDEJRSSON,  f  *•««» 

Statement  of  Profit  and  Loss  Account  as  at  31st  December,  1898. 

I)K. 

£      ».   d. 

To  Balance  forward,  as  per  Liabilities  and  .\ssets  Statement io,i65    9    6 

By  Balanctasat  January  I,  1S98     _        ^ 

Balance  from  Expmditure  and  Revenue  Account     ,*,        m 

C*. 
£    ud. 

-  4.103   •   « 

-  Ms   1   • 

X;>o,i6«    5    6 

/ra,t«6    5    « 

Examintd  and  comptired  with  the  BoJts  ud  Vouchers,  and  found 


J.  WATSON,  Aoinff  Cbairau. 
(iEO.  BlNOHAJiI,  SMi««wr. 

S.  FLKISCHKR.^      Ia».<;»-. 
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n^be  5nve8tou6'  IReview, 


September  9,  1899. 


ROBINSON  GROUP  OF  MINES-continued. 


BLOCK  A  RANDFONTEIN  GOLD  MINING 

COMPANY,  LIMITED. 


CAPITAL 


£600.000, 


In  600,000  Shares  of  £1   each. 


Board  of  Dlreotors,  1S99— 1S0O. 

J.  B.  ROBINSON,  Chairman. 

J.  WATSON.  IAS.  FERnUSON. 

N.  J.  SCHOLTZ.  R.  LILIENFELD. 

F.  S.  TUDHOPE. 

ConsultliiK  Engineer, 

JOHN  HAYS  HAMMOND. 

Secretary.  Manager. 

GEO.  BINGHAM.  J.  JEFFERY. 

Bankers. 

ROBINSON  SOUTH  AFRICAN  BANKING  COMPANY,  LIMITED. 


Solicitors. 
Messrs.  VAN  HULSTEYN  &  FELTHAM. 

London  Agents. 

ROBINSON  SOUTH  AFRICAN  BANKING  COMPANY,  LI.MITED. 
Transfer  Secretary,  I^ndon  :— J.   ROBERTSON. 

Transfer  Agents,  Hgad  Office. 

ROBINSON  SOUTH  AFRICAN  BANKING  COMPANY,  LIMITED, 
JOHANNESBURG. 

Transfer  Secretary :— J.   H.  TILEY. 


HEAD   OFFICE  

TRANSFER  OFFICE,  Johannesburg 
TRANSFER  OFFICE,  London      ... 


Mayfair,  P.O.  Box  98,  Johannesburg. 
P.O.  Box  1,040,  Robinson  Bank  Buildings. 
I,  Bank  Buildings,  Lothbury,  E.C. 


DIRECTORS' 


REPORT    FOR    THE    YEAR    ENDED    31st     DECEMBER,     1898. 

To  the  Shareholders,  Block  A  Randfontein  Gold  Mining  Company,  Limited. 

ADDEN  DA. 

ist  Aiigu>t,  1899.    . 
Since  the  beginning  of  the  jrear  considerable  further  development  has  been  done 


Gentlemen, 

In  laying  before  you  the  Balance  Sheets  and  Profit  and  Lo.<;s  Account  for  the  year 
ended  31st  December,  1898,  your  Directors  beg  to  report  as  follows  :— 

MINE. 

In  consequence  of  the  new  strike  by  the  RanHfontein  Estates  Company,  your 
Company  commenced  cross-cutting  from  No.  3  shaft  North,  which  resulted  in  ineer- 
cepting  ttte  reef  263  feet  West  of  the  Randfontein  Leader,  and  where  struck  the  reef 
averaged  25  dwts.  22  grains,  or  equal  to  loB.^.  4d.  per  ton,  over  a  width  of  22  inches. 
Driving  North  and  South  was  commenced  and  the  value  of  the  reef  improved,  giving 
»n  average  assay  value  in  the  North  Drive  of  43  dwts.  3  grains,  or  equal  to  179s.  8rt. 
l»er  ton  over  2t  inches,  and  in  the  South  Drive  14  dwts.  19  grains  over  17  inches,  or 
equal  to  61S.  6d.  per  ton  ;  this  proves  the  New  Reef  to  be  a  most  important  dis- 
C'jvery,  and  the  value  of  it  cannot  be  over-estimated.  As  you  already  know,  the 
Randfcntein  Leader  on  your  property  is  also  of  good  grade,  and  satisfactory  results 
will  be  obtained  when  crushing  commences. 

FINANCE. 

The  financial  position  of  your  Company  is  on  a  satisfactory  basis,  as  will  be  seen 
from  the  Ualance  Sheets,  and  you  still  hold  52,500  reserve  shares. 

DIRECTORS. 

In  terms  of  the  Ai  tides  of  Associ.uioii  Mr.  N.  J.  Scholtz  retires  from  the  Board, 
but,  being  eligible,  offers  himself  for  re-election. 

AUDITORS. 

Two  Auditors  for  the  ensuing  year  have  to  be  appointed,  and  the  remuneration 
fixed  for  the  past  audit. 

J.  WATSON,  Acting  Chairman. 


with  most  satisfactory  results,  as  will  be  seen  from  the  assays  below. 

ASSAYS. 

No.  2  Shaft  North,  New  Reef. — Second  Level,  North  Drive— log  feet  driven, 
average  width  i4'8  inches— 87  £4  dwts.  tine  gold=i^i8  6s.  per  ton. 

North  Drive — ifg  feet  driven,  average  width  11*6  inches — 29'i  dwts.  fine  gold^ 
jC6  is.  3d.  per  ton. 

South  Drive— 285  feet  driven,  average  width  i3'6  inches-22'S  dwts.  finegoId=3 
jC*  15s-  per  ton. 

The  following  are  some  of  the  results  from  the  Randfontein  Leader  : — 

No  2  North  Randfontein  Leadf-r.— first  Level,  Souih  Drive— 51  feet  driven, 
width  7'4  inches— 65*7  dwts.  fine  gold— ;£<3  13s.  gd.  per  ton. 

No.  3.  South  Randfontein  Leadrr.  —  First  Level,  South  Drive~i65  feet  driven, 
width  8*3  inches— 8o*i  dwts.  fine  Eold  =  ;^i6  i,^s.  9d.  per  ton. 

No.  3  South  Randfontein  Leader.— First  Level,  North  Drive— 100  feet  driven, 
width  6"4  inches— 92'7  dwts.  fine  gold  — /ip  6s.  3d.  p;r  ton. 

MANAGEMENT. 

Your  Directors  wish  to  inform  you  that  Mr,  John  Hays  Hammoid  has  accept*'d 
ihe  appointment  of  Consulting  Engineer  for  a  r*  riod  of  three  years,  and  that  Mr. 
Pope  Yeatraan  ha.s  been  appointed  (ieneral  Manager  and  Mr.  John  B.  Pitchford 
Consulting  Mechanical  Engineer  to  this  Company. 

J.  WATSON,  Acting  Chairman. 


Statement  of  Liabilities  and  Assets  for  the  Year  ended  31st  December,  1898. 


To  Capital  Account  

I.gss  Reserved  Shares  ... 

Sundry  Creditors — 

Trade  Accounts,  Wages,  &c. 


£        s.    d. 

6c  0,000    o    o 
52,500    o    o 


547.500    o 
6,85s     2 


;C554,355     2    o 


By  Property      

Building       

Cash  in  hand  

Head  Office         

Mine  Office         

Machinery  and  Plant      

Mine  Developments,  Shafts,  &c.  ... 

Dams  and  Reservoirs       

Furniture     ...         ...         

Tree  Planting  and  Fences  

Sundry  Debtors 

Stores  

Balance  as  per  Profit  and  Loss  Account 


Ck. 

I 

s 

d.       £      s.    d. 

...     424,500    0    0 

8,310    5    0 

16,040    8    0 

35,800 

2 

II 

240 

5 

I 

,,, 

39,129    3    a 

...      43,461    5    7 

316  16    1 

381  12    3 

... 

150  17    3 

..• 

1,163    2    I 

4,636    6    2 

... 

36,265    ^    6 

/55f35S     3     0 

J.  WATSON,  Acting  Chairman. 
GEO.   BINGHAM,  Secrtlary. 
We  hereby  certify  that  we  have  examined  the  Books  of  the  Block  A  Randfontein  Gold  Mining  Company,  Limited,  and  compared  same  with  Vouchers  and 
Bank  Book,  that  we  have  found  them  correct,  and  that  the  above  Statement  is  a  true  e-xtract  from  the  said  Bjoks. 


S.  FLEISCHER.        1  .     ... 
E.  J.  ANDERSSON', /'^"''"°"- 


Statement  of  Profit  and  Loss  Aooount  for  Year  ended  31st  December,    1898. 


Dr. 

To  Balance  Tantiary  i,  T898  ... 

,f   Balance  Expenditure  and  Revenue 


£  5.   d. 

•     20,375  13     5 

,.      s.tSg  13    I 

£26,^65  6    6 


By  Balance 


en. 

£      s.  d. 
26,263    6    6 


;C26,25-,    6    6 


Audited  and  found  correct) 


J.  WATSON.  Acting  Chairm.-in. 
OEO.  BINGHAM,  Secretary. 

S.  FLEISCHER.         )  .     ... 
E.  J.  ANDERSSON,  j  Auditon. 


September  9,  1899. 


^be  investors'  IRcvievv, 
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ROBINSON  GROUP  OF  MINES—continued. 


THE 


Mynpocht  Rondfontein  Gold  Mining 


COMPANY,    LIMITED. 


CAPITAL 


£750,000. 


In    750.000    Shares    of    £1    each. 


Board  of  Dlreoton,  1899—1900. 

J.  13.  ROlilNSON,  Chairman. 
JAS.  FF.RCUSON.  J.  WATSON. 

R.  LILIENFELU.  N.  J.  SCHOLTZ. 

F.  S.  TUDHOPE. 

Oonsulting  Engineer. 

JOHN    HAYS    HAMMOND. 

Secretary.  Manager. 

CEO.  HINGHAM.  J.  W.  H.  STUBBS. 

Bankers. 

ROBINSON  SOUTH  AFRICAN  HANKING  COMPANY,  LIMITED. 

Solicitors. 

Messrs.  VAN  HULSTEVN  &  FELTHAM. 


London  Agents. 
ROBINSON  SOUTH  AFRICAN  BANK.ING  COMPANY,  LIMITED. 

Tram/tr  Secretary,  Ltmdm:—}.  ROBERTSON. 

Transfer  Agents,  Bead  Offlce. 

ROBINSON  SOUTH  AFRICAN  BANKING  CO.MPANV,  LI.MITED, 

JOHANNESBURG. 

Tnuu/er  Secretary :—}.  H.  TILEY. 


HEAD  OFFICE     

TRANSFER  OFFICE,  JohanncsburK 
TRANSFER  OFFICE,  London 


Mayfair,  P.O.  Box  9S,  JohannctbuiK. 

P.O.  Box  1*040,  Robinton  Bank  Buildts^s. 

I,  Bank  Buildings,  Lotbbury,  E.G. 


DIRECTORS'    REPORT 

For  the  Year  ended  SUt  December,  1898. 


To  the  Shareholders, 

MYNPACHT  RANDFONTEIN  GOLD  MINING  CO.,  LTD. 

Gentlemen,— Your  Directors  beg  to  submit  for  your  consideration  the  Balance 
Sheets  and  Profit  and  Loss  Account  for  the  year  ended  31st  December,  1898. 

MINE. 

Owing  to  the  continued  scarcity  of  Native  labour,  your  Directors  considered  it 
advisable  not  to  resume  operations  on  your  property  during  the  past  year  until  more 
bvouraMe  circumstances  occur.  Therefore  no  work  of  any  importance  has  been  done 
during  the  year. 

All  machinery  has  been  carefully  looked  after,  and  the  buildings  maintained  in 
good  repair. 

FINANCIAL. 

You  will  observe  from  the  Balance  Sheet  that  you  still  have  ;{^44,683  8s.  6d.  in 
hand,  and  hold  1171500  Reserve  Shares,  which  position  is  very  satisfactory. 

DIRECTORS. 
In  order  of  rotation,  Mr.  N,  J.  Scholu  retires  from  the  Board,  but  being  eligible, 
offers  himself  for  re-election. 


AUDITORS. 
It  is  necessary  for  you  to  appoint  two  Auditors  for  the  ensning  year,  and  to  fix  tb* 
remuneration  for  the  past  audit. 

J.  WATSON. 

.\cting  Chairmao. 

ADDENDA. 

ist  August,  1899. 
Quite  recently  the  Board  has  decided  to  resume  operations  on  your  property,  and 
the  Main  Shaft  is  now  being  unwatered.     When  this  is  accomplished,  developiiftent 
will  be  proceeded  with  as  rapidly  as  possible. 

MANAGEMENT. 
Your   Directors  wish  to    inform  you  that  Mr.    John    Hays  Hammond    has  ac- 
cepted the  appointment  of  Consulting  Engineer  for  a  period    of   three  years,  and 
that    Mr.     Pov>e    Ycatman    ha5i    been  ap(>ointed  General  Manager,  and  Mr.  John 
B.  Pitchford  Consulting  Mechanical  Eugineer  to  this  Company. 

J.  Watson, 

Acting  Chairman, 


STATEMENT   OF   LIABILITIES  AND  ASSETS  for   Uie  Year  ended    3l8t  December,  1898. 


Dr. 

ToCapiul     

Less  Reserve  Shares      ... 

Sundry  Creditors — 

Trade  Accounts,  Wages,  &c. 


750,000 
117,500 


s.    d. 


632,500    o    o 
4.253    9     3 


;C6j6,753     9     3 


Cr. 

By  Cash  b  Hand- 
Head  Office 

Mine  Office 

Bnildingt 

Property 

Furniture 

Machinery  and  Plant 

Mine  Development       

Live  Stock  and  Vehicles 

Roads  and  Fences        

Stores        

Shafts,  Crosscuts,  and  Witues 

Sundry  Debtors  .  

Profit  and  Loss  Account  BaLuce 


u  d. 


44  6ot   II 
81    16 


;C    s.  d. 


44,683    8 
"5.065  IS 

510,303    ■ 

""I 


>5.995 

3.3>9  9  ' 

tU  15  « 

55  4  » 

l,9M  9  to 

1«,4»5  't  4 

'.JSX  >3  i 

»4.«55  '5  4 

/»3«.TS3  9  3 


J.  WAI  SON.  .\ctiM  CIninaB. 
GEO.  BINGHAM.  Secmary. 

with  Voochen  and  Baak  Book, 


We  hereby  certify  that  we  have  examined  the  Hooks  of  the  Mynpacht  Randfontein  Gold  Mining  Company,  Limited,  and  compared 
that  we  have  found  same  correct,  and  that  the  above  Statement  is  a  true  extract  from  said  Books. 

S.  FLEISCHF.R.         \.,j;,^ 
E.  J.  ANDERSSON,/*"**"*- 


STATEMENT  OF  PAOFIT  AND  LOSS  ACCOUNT  at  31st  Deoembar,  1898. 

s.  d. 


Dr.  i 

To  Balnnca  ist  January,  t8q8       ...      ;Ci8,949    7 

Balance  Expenditure  and  Revenue 5,906    B 


;£a4,>S5  '5    4 


By  Balance 


I      t-d. 

i;i4.»ss  «j  4 


iCa4,iu  IS 


J.  WATSON.  Actjac  CkairaMa. 
GEO.  BINGHAM.  S«i«laiy. 
Kiaminad  and  Compared  ariih  Book<  and  VoocM*  and  iiiaad 

S.  FLEISCHER.  \  ^^„^ 

B.  J.  ANDERSSOH,    /  *<«««»»• 
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ROBINSON  GROUP  OF  MINES—continued. 


SOUTH  RANDFONTEIN  GOLD  MINING  COMPANY, 


LIIwIITEID. 


OAPITAL    ,      -    ,,     -;  £450.000, 

In  450,000  Snares  01  £1  each. 


Board  of  Directors,  1899-1000. 
J.  B.  EOBISSON,  Chairman. 


J.  WATROX. 
K.  J.  SCHOLTZ. 


Y.  S.  TUDHOPE. 

Consulting  Engineer. 

JOHN  HAYS  HAMMOND. 

Secretary. 

GEO.  lilNOHASI. 

Manager. 
G.  G.  HOLMES 

HEAD  OFFICK  , 

TK^NSFER  Ol-'FICE,  Joliannesburg  ... 
TKANbFEK  OFFICE,  London 


JAS,  J-EEGUSON. 
R.  LILIE}<i"ELD. 


Bankers. 

EOBINSON  SOUTH  AEKICAN  BANKING  COMPANY,  LIMITED. 

Solicitors. 

MBSSE.S.  VAN  HUL.STEYN  &  FELTHAM. 

Xiondon  Aeents. 

EOBINSON  SOUTH  AFRICAN  BANKING  COMPANY,  LIMITED 

Transfer  Secretary,  London.— J.  ROBERT.SON. 

Trannfer  Agentx,  Htad  Office. 

ROBINSON  SOUTH  AFRICAN  BANKING  COMPANY,  LIMITED, 

JOHANNE.SBURG. 

Transfer  Secretary  .-J.  H.  TILEY. 


Mayfair,  P.O.  Box,  98,  Johannesburg. 
P.O.  Box  1,040,  Kobiiison  Bank  Buildinj,'.s. 
1,  Bank  Buildings,  Lotlibury,  E.C. 


DIRECTORS'   REPORT    FOR   THE   PERIOD    ENDED    DECEMBER    31,  1898. 

To  the  Shareholders,  South  Randfontein  Gold  Mining  Company,  Limited. 


Gkntlemen In  laying  before  yon  the  Balnnce  Slieet  and  Profit  and  Loss 

Accounts  tor  tile  period  ended  December  31,  1S93,  your  Directors  beg  to  report 
as  follows : — 

PllOPERTY  — Y^our  property  consists  of  the  Nortliern  half  of  Mynpacht  164,  on 
Randfontein,  eriual  to  1031  claims,  and  7Si  claims  held  under  claim  licenses,  or 
total  mining  area  of  181}  claims.  All  the  titles  are  in  order,  and  Bezitrecht  has 
been  granted  on  the  ground  held  under  licenses.         

M[NB.— The  Mine  has  been  thoroughly  equipped  with  the  most  modern 
machinery  obtainable,  consisting  of  the  follownig  :— 

A  60.stanii>  Battery  ;  cugii  es  and  boilers  conij,lete,  with  twenty-four  Iroe 
Vauners,  and  the  necessary  appliances.  ^     .     ,       v. 

Cyanide  "Works,  co.iiisting  of  six  steel  vats  and  six  leaching  vats,  and  the 
requisite  cyanide  sun  ys  and  tanks.       .^^,  ,  .       . 

The  Main  Shaft  h-s  been  provided  with  a  head  gear  and  crusher  house,  com- 
plete with  crushers,  &c.,  and  mechanical  haulage  pUiit  has  been  laid  down. 

The  necessary  quarters  for  empUiyees.  both  white  and  black,  have  been 
erected.  Wcukshops  have  been  constructed  and  ecinipped  with  every  appliance 
necessary  foi  economic  repairs,  <fec.,  on  a  mine  ;  and  a  powerful  Electric  Plant 

has  been  laid  down.  .  „  i>,i    .        .t 

Uevelopineiit  was  pnslied  on  as  rapidly  as  possible  from  the  commencement, 
and  the  Mai  i  Shaft  was  sunk  to  a  depth  of  076  ft.  Your  Directors  are  pleased 
to  say  that  the  battery  was  able  to  start  milling  on  July  IS,  ISSS,  arid  has  con- 
tinued to  work  since  then  with  very  satisfactory  results. 

The  .Second  or  West  Reef  was  struck  in  the  mouth  of  N  ovember,  in  the 
sixth  and  seventh  levels  at  a  distance  of  210  ft.  West  of  the  Eandfontein 
Leader,  and  driving  North  and  South  was  at  once  commenced,  the  value  being 

Bit  i*^f 'ict.nrv 

Fin Vnciai.  — The  shares  set  aside  for  working  capital,  vij.,  200,000,  have 
supiilieil  snfflcient  cash  to  carry  your  Company  to  its  producing  stage,  and  as 
will  be  seen  from  the  analysis  of  working  expenditure  and  revenue,  a  profit  has 
been  realised  since  the  uiiil  commenced  crushing  of  H'.d  (XX),  which  enabled  your 
Directors  to  declare  a  dividend  of  10  per  cent.,  or  equal  to  £4.1,000.  From  the 
Profit  and  Loss  Account  you  will  observe  that  your  Company  is  on  a  sound 
nnancial  footing,  and  your  Directors  anticipate  being  able  to  declare  regular 
dividends  in  tlie  future. 


A  balance  of  £24,252  12a.  8d.  has  been  carried  forward  to  the  credit  of  Profit 
and  IjOss  Account. 

Ge.nkkal.— The  illicit  drink  traffic  has  consideraldy  hampered  the  operations 
of  your  Company  during  the  period  under  review,  and,  despite  every  effort, 
your  Directors  have  been  unable  to  counteract  it.  The  shortness  of  Native 
Labour  has  also  seriously  impeJed  the  progress  of  the  mine,  and  although  an 
amount  of  £10,470  was  expended  In  obtaining  the  necessary  supply,  toe  result 
has  been  disappointing. 

DIRKCTORS.— In  terms  of  the  Articles  of  Association,  Mr.  N.  J.  Scholtz 
retires  from  the  Board  of  Directors,  but,  being  eligible,  offers  himself  for 
re-election. 

AubiTOKS.— For  the  period  under  review  your  Directors  appointtd  Messrs. 
Fleischer  &  Andersson  Auditors  to  your  Company,  who  now  retire,  and  you  are 
requested  to  appoiut  two  Auditors  for  the  ensuing  year. 

J.  WAISO-V,  Acting  Chairman. 
ADDENDA. 

Aufinst  1, 1890. 

MINE.— On  account  of  the  great  scarcity  of  Native  Labour  since  the  close  of 
last  year  the  Company  has  not  been  able  to  run  the  Mill  full  time  and  even  for 
the  time  run  a  certain  amount  of  development  rock  has  been  crushed,  which 
h;i3  naturally  decreased  the  value  of  the  ore  per  ton.  Ihere  is  uo  doubt  that 
wlien  crushing  full  time  from  tlie  stopes  alone  the  Company's  returns  will  be 
considerably  increased. 

Financial.— Your  Directors  are  pleased  to  Inform  you  that  the  present 
position  of  the  Company  is  most  satisfactory,  and  that  you  have  now  a  cash 
balance  in  hand  of  £67,000. 

Management. — Your  Directors  wish  to  inform  you  tha'.  >lr.  John  Hays 
Hammond  has  accepted  the  appointment  of  Consulting  Eiitrineer  for  a  period 
of  three  years,  and  that  Mr.  Pope  Yeatman  has  been  appointed  General 
Manager,  and  Mr.  John  B.  Pitchford  Consulting  Mechaiic  nl  Engineer  to  this 
Company. 

Acting  upon  the  advice  of  Mr.  John  Hays  Hammond,  yoir  Directors  have 
decided  to  increase  the  stamping  power  from  60  to  100  Stamps,  and  to  erect  a 
Slimes  Plant. 

J.  WATSON,  Artm^-Chairinau. 


Statement  of  Liabilities  and  Assets  for  Period  ended  December  31,  1898. 


s.   d. 


Dit. 

ToCapital .ic  nno    n    n 

Dividend ■,••:•;••  J"  VK  ■••  V  ■•        '         "    " 

10  per  cent,  divldeud  declared  at  December 

31    1898  : 

Sundry  Creditors  • 4,241    8  11 

Trade  Accounts,  Wages,  (Se.  


£       s.  d. 
450,003    0    0 


49,241     3  11 


Balance  forward  from  ProUt  and  Loss 21,252  12    g 


£523,493  16    7 


t'r  £     s.    d. 
By  Cash  in  hand- 
Head  Office    42,894  14  11 

Mine  Office 2,276    4    7 


Gold  in  Transit   

Property 

Buildings   

Mill  60  Stamps 

Machineiy  and  Plant 

Cyanide  Plant 

Reservoirs 

Main  Shaft  and  Development 

Live  Stock  and  Vehicles 

Furniture 

.Sundry  Debtors  

Frue  Vanuers  


46,170 

19 

6 

18,455 

12 

S 

251,817 

0 

0 

18,249 

3 

1 

22,827 

9  11 

69,395 

8 

4 

20,726 

4 

8 

122 

19  10 

69,115 

7  10 

141 

7 

« 

221 

10 

4 

14,091 

13 

4 

3,160 

0 

0 

£623,493  16 

7 

J.  WATSON,  Acting  Chairman. 
GEO.  BINGHAM,  .Secretary. 
We  hereby  certify  that  we  have  examined  the  Books  of  the  South  Eandfoutein  Gold  Mining  Company,  Limited,  and  compared  same  with  Vouchers  and  Baulc 
Book  that  we  have  fi)und  them  correct,  and  that  the  above  Statement  is  a  true  extract  from  saiil  Books 

S.  FLEISCHER,         1  .     ,., 
E.  J.   ANDERSSON,  l^"''"'"'*- 


Statement  of  the  Profit  and  Loss  Account  for  Period  ended  December  31,  1898. 


DR.  ^     s-    d. 

To  Dividend  Account 45,000    0    0 

10  per  cent.  Dividend  declared  December  31,  1808. 

Balance  as  per  Liabilities  and  Assets  ..  „ 24,252  12    8 


£09,252  12    8 


Cr. 


8.  d. 


By  Share  Preniium  50,000    0    0 

Balance  Expenditure  and  Reveuuj    19,252  I '_'    s 


£69,252  12    8 


Exiuniried  and  found  correct, 


3.  FLEISCHEE, 
P..  J.  ANDERSSON 


J.  WATSOV,  Acting  Chairuiau. 
GEO.  BINGHAM,  Secretary. 

\  Auditors. 


^be  ^nveetore'  IReview 
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Notice  to  Subscribers. 

The  iNVKSTORs'  Review  is  now  pithlished  on  Saturtlay  mornings 
for  dispatch  by  the  early  mornin;^  mails  and  newspaper  trains. 

Newsagents  in  Lomton  and  tlie  London  district  can,  therefore, 
supply  the  paper  along  with  tlie  Satnrday  morning  dailies. 

People  outside  the  radins  of  ordinary  newspaper  deliveries  would  do 
well  to  order  the  Review  to  he  sent  by  post.  The  extra  cost  is 
infinitesimal  compared  with  the  convenience. 

Subscriptions  may  he  sent  tlirough  any  newsagent  or  forwarded 
direct  to  John  Paterson,  Norfolk  House,  Norfolk-street,  London,  W.C. 

Throughout  England  the  Review  ought  to  be  delivered  on  Saturday 
along  with  the  London  daily  papers. 

All  over  Scotland  and  Ireland  it  should  be  obtainable  along  with 
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"  Chartered  "    Desperation. 

Should  it  be  the  case  that  the  latest  despatch  from 
Downing-street  to  the  Government  of  the  South  African 
Republic  leads  to  a  temporary  postponement  of  hos- 
tilities between  the  Great  British  Empire  and  the 
Dutch- Huguenot  pioneers,  -there  will  be  bitter  wailing 
and  wrath  in  the  camp  Of  the  Chartered  Company. 
Peace  means  ruin  to  it.  The  woes  of  the  Outlanders 
have  never  been  the  real  motive  of  our  bellicose 
thunderings  and  threats  against  the  Boer  State — we  do 
not  know  what  they  are  in  any  definite  way,  or  care  a 
straw  really  about  them — but  the  necessities  of  the 
Chartered  Company.  These  are  imminent,  urgent,  and 
cannot  much  longer  be  hidden  unless  beneath  the 
smoke  and  ruins  of  a  conquered  Transvaal.  Let  us 
see  how  the  matter  stands.  In  our  issue  of  January  20 
last  we  summed-up  the  amount  of  money  that  has  been 
drawn  by  this  company  from  the  British  public  for  its 
operations — conquering,  developing,  governing,  and 
other — in  the  vast  territory'  anne.xed  by  it  in  South 
Africa.  Suffer  us  to  repeat  here  a  few  words  from 
what  we  then  said  : — 

"  Lefving  out  of  account  the  promoters'  ^2,000,000, 
with  which  the  company  started,  it  has  since  July,  1895, 
received  upwards  of  j[^7,ooo,ooo  of  money,  or  will 
receive  it  as  soon  as  the  newest  shares  have  been  paid 
up.  \nd  what  has  it  to  show  for  this  ?  Nothing  very 
startling  so  far  as  we  can  learn.  Comparatively  small 
progress  has  been   made  in  developing  the  countrj-, 
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making  roads  in  it,  opening  up  mines,  or  anything  else. 
Much  of  the  money  has  been  spent  in  putting  clown 
rebellions,  in  maintaining  a  costly  administration,  and  in 
other  ways  unknown  to  us." 

For  upwards  of  two  years  no  meeting  of  the  share- 
holders of  this  company  has  been  called  by  the  directors 
to  receive  any  statement  of  accounts.  They  have  hid 
themselves  behind  voluminous  reports  on  the  adminis- 
tration and  resources  of  the  country  that  give  no  in- 
formation, or  none  of  a  very  encouraging  kind. 
Regarding  the  company's  finances  and  sources  of 
income  there  has  been  never  a  word.  But  we  know 
from  the  directors'  continual  demands  that  money  is 
running  out  like  water,  and  that  nothing  net  can  be 
coming  in.  Also  we  know  from  the  operations  of  the 
mines  already  at  work  that  there  is  small  probability  of 
phenomenal  outputs  of  gold  from  any  part  of  the  territory. 
A  few  mines  may  pay  if  their  shareholders  are  allowed 
to  get  a  fair  proportion  of  the  surplus  gold,  but  there  is 
no  great  industry,  gold  mining  or  other,  springing  up 
such  as  would  give  a  net  revenue  of  ^750,000,  which 
IS  the  least  the  company  can  do  with,  if  it  is  going  to 
pay  a  moderate  interest  on  its  capital  in  the  future. 

Although  no  accounts  have  been  issued  by  the  com- 
pany direct,  certain  figures  have  recently  been  sneaked 
out  through  the   Colonial  Office,  price  3d.     They  are 
thrown   together   in   the    most   summary   and  slovenly 
manner,  so  much  so  that  the  compilers   have  not  even 
taken  the  trouble  to  put   in  the   pound  marks  in  the 
tables  towards  the  end,  setting  forth  the  "  estimates  " 
for  the  past  and  present  year.     We  have  to  guess  that 
pounds  are  meant.     No  explanation  is  offered  about  any 
of  the   balance-sheets    or  other   tables,    not    a    single 
sentence,  only  a  mass  of  figures,  and  these  figures  are 
not  summarised  on  any  system,  if  at  all.     No  attempt  is 
made  even  to  segregate  the  items  in  the  balance-sheets) 
the  latest  of  which  is  that  for  the  year  ending  March  31, 
1898,  so  as  to  exhibit  capital  apart  from  revenue  out- 
goings, and  a  plain  sum  in  simple  addition   seems  to 
have  been  too  much  for  the  brains   of  the  clerks.     By 
adding  up  and  deducting,  however,  we  discover  that  the 
estimated  deficiency  for  the   year  ending  March  31  last 
was   about   ^^530, 000,   and  that   for   the    year  ending 
March  31    next    it    will    be    ^412,000,    or,    together, 
^940,000  odd   for  the   two   years,  to   be  heaped  upon 
previous  deficits  running  into  millions.     That  is  the  way 
the  money  goes;  andwhat  has  the  company  to  show  for  it? 
According  to  the  1898  balance-sheet,  it  has  shares  in  various 
undertakings,    including    the     Bechuanaland    Railway 
Company,  and,  presumably,  the  newspaper  South  Africa, 
of  the  nominal  value  of  .^£^354, 715  ;  also  shares  repre- 
senting the  company's  interest  in  undertakings  formed 
to  develop  gold  claims  in  Rhodesia,  nominally  worth 
^^1,019,395,  and  shares  in  the  Mashonaland  Railway, 
nominally   worth   ;^230,ooo.     Advances   have   further- 
more been  made  to  pubHc  bodies  in  the  territory  to  the 
amount  of  ;^204,ooo,  and  moneys  have  been  lent  to 
the    Beira   Railway   and    the    Bechuanaland    Railway 
Company  to  the  aggregate  of  about  ;!^i8o,ooo.     Then 
the  company  has  spent ^1,232,208  upon  "concessions" 
— part  of  the  promoters'  consideration,  we  infer — and 
upwards     of    ;^2,5oo,ooo     upon     the    "  defence "    of 
Rhodesia — the   Matabele  war,  that  is  to   say.     Alto- 
gether, the  nominal  outlay  up  to  March  31,  1898,  was 
;^7,o62,840,  including  the  above-mentioned  and  other 
"  swag."     What    is    the    net    value    of    such    assets  ? 
Practically  nothing.     They  are  all  unsaleable  ;  and  this 


does  not  end  the  tale,  for  the  company  is  under  contract 
to  pay  the  Bechuanaland  Railway  Company  .;^5,ooo  a 
year  for  ten  years  from  the  date  of  the  opening  of  the 
line  to  Gaborenes,  and  a  further  ;^5,ooo  a  year  for  ten 
years  from  the  date  when  the  line  is  opened  to  Palapye. 
Also  it  guarantees  the  interest  on  ^^2,000,000  of  that 
company's  first  mortgage  debenture  stock  for  twenty 
years,  and  the  interest  on  ;^2,5oo,ooo  Mashonaland 
Railway  Company's  first  mortgage  debenture  stock  for 
twenty-two  years,  in  both  instances  at  5  per  cent. 

Judging  from  the  rate  of  expenditure  in  the  past  and 
the  probability  that  the  .deficiency  for  the  current  year 
will  be  very  much  greater  than  er.timated,  for  the  com- 
pany has  been  busy  mustering  waifs  for  the  expected 
fresh  raid  on  the  Transvaal,  the  company,  in  our  opinion, 
must  again  very  soon  be  short  of  money,  if  it  be  not 
absolutely  hard  up  at  this  moment.  It  cannot  for  ever 
go  on  issuing  fresh  shares  to  the  British  public  at  fancy 
premiums  or  otherwise.  Inconceivably  stupid  as  this 
public  has  shown  itself  to  be  throughout  the  history  of 
the  company,  even  its  bovine  patience  will  have  an  end, 
and  then  what  is  the  Chartered  Company  to  do  ?  Left 
to  its  own  devices  and  resources,  it  can  do  nothing  but 
go  bankrupt  and  confess  that  it  has  been  a  miserable 
imposture  from  the  start.  But  that  would  be  a  lament- 
able catastrophe  in  a  variety  of  ways,  and  not  least  in 
the  deadly  blow  it  would  deal  to  West-end  society. 
The  bankruptcy  of  the  Chartered  Company,  we  might 
go  so  far  as  to  say,  would  produce  consequences  so  far- 
reaching  as  almost  to  touch  the  steps  of  the  Throne  itself. 
Anything — the  most  abominable  and  "  immoral  "  of  wars 
— in  the  opinion  of  the  people  implicated  in  this  Gar- 
gantuan hoax,  would  therefore  be  better  than  an  open 
declaration  of  insolvency. 

Hence  the  wild  and  yet  determined  stick-at-nothing 
agitation  in  favour  of  another  ''  raid  '  headed  by  British 
troops.  The  motives  that  inspire  it  are  precisely  the 
same  as  those  that  dictated  the  Jameson  Raid.  If  the 
reader  will  take  a  map  of  South  Africa  and  look  at  the 
relative  positions  of  the  various  States  there,  it  will  be 
at  once  seen  what  an  attractive  programme  the  con- 
quest of  the  Boer  Republic  must  seem  to  men  placed 
where  the  promoters  of  the  Chartered  Company  are. 
At  present  Rhodesia,  like  that  republic,  is  cooped  up  in 
the  north  and  shut  out  from  the  sea.  Only  a  small 
portion  of  it  is  inhahjited,  and  even  in  the  accounts 
furnished  through  the  Colonial  Office  no  revenue  what- 
ever is  claimed  from  Northern  Rhodesia,  which  forms 
by  far 'the  largest  portion  of  the  company's  territory. 
Its  administrators  cannot  so  much  as  draw  a  sufficient 
supply  of  slaves  for  the  mines  from  that  grabbed, 
but  not  yet  swallowed- up,  portion  of  the  territory. 
It  is  waste,  and  worthless.  But  supposing  Rhodes's 
programme  is  fulfilled  by  conquests  in  the  south 
and  east,  and  that  thg,  Transvaal  Republic  and  the 
Orange  Free  State  are  "wiped  out"  at  the  same 
time  that,  by  a  money  payment  cr  otherwise,  Por- 
tugal is  obliged  to  give  up  her  sea-board  territoiy 
from  Delagoa  Bay  to  the  Rovama  River,  and  we 
have  at  once  an  immense  homogeneous  State  with  at 
least  one  magnificent  harbour,  possessing  enormous 
wealth,  not  only  in  the  developed  mines  of  the  W^it- 
watersrand,  but  in  the  undeveloped  mineral  resources 
known  to  exist  in  many  other  parts  of  the  Transvaal  ? 
Coal,  iron,  copper,  silver  are  all  declared  to  abound 
within  the  territory  of  the  republic.  It  is,  therefore,  a 
prize  worth  having,  and  the  possession  of  it  would  at 
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once  set  the  Chartered  Company  on  its  legs,  and  enable 
it  to  conceal  its  permanent  condition  of  bankruptcy — 
•nay,  might  even  enable  its  directors  to  smuggle  through 
the  "  claim "  of  ^^10,000,000  now  held  in  abeyance 
iigainst  the  Home  Government.  That  purposes  like 
these  lie  behind  the  present  agitation  for  war,  and  fur- 
nish the  one  imperative  reason  for  war  to  be  under- 
taken, the  Boers  know  far  better  than  we  do.  They 
have  never  made  any  mistake  as  to  the  solidarity 
between  our  Colonial  Office  and  the  Jameson  raiders  ; 
therefore  they  will  fight  in  despair,  if  not  in  the  hope  of 
-victory,  when  the  battle  is  joined,  as  sooner  or  later  it 
must  be. 

Even  supposing  this  war,  so  iniquitous  in  its  origin 
and  infamous  in  its  purpose,  were  to  turn  out  less 
successful  for  us  than  we  arrogantly  assume — a  contin- 
gency not,  we  admit,  probable — the  result  might  still  be 
tetter  for  the  Chartered  Company  than  a  continuation 
of  the  present  state  of  affairs.  It  might  be  able  to 
founder  in  a  decent  kind  of  way  amid  the  confusion  that 
lost  battles  and  a  civil  war  in  Cape  Colony  and  Natal 
would  bring  about.  Those  behind  this  company,  there- 
fore, play  in  a  manner  to  win  whatever  happens,  and  as 
they  have  always  been  perfectly  unscrupulous  they  pro- 
bably do  not  care  a  straw  what  happens.  They  least  of 
all  want  another  inquiry  into  the  conduct  of  the  com- 
pany and  its  finances,  carried  on  by  men  more  honest 
of  purpose  and  determined  than  those  who  composed 
Mr.  Chamberlain's  mock  committee  of  1897.  Anything 
would  be  better  than  that,  even  although  they  were 
to  imitate  Mr.  Hooley  and  destroy  books  and 
papers  that  might  contain  damaging  evidence.  They 
would  rather  not  have  complete  share  lists  analytically 
compiled  and  made  up  to  various  dates  made  public, 
for  that  would  tell  too  much  of  the  manner  in  which 
social  and  Press  influence  has  been  brought  to  bear  in 
the  interests  of  the  swindle — no  other  plain  English 
word  describes  the  Chartered  Company's  character  and 
history  so  well.  Such  are  the  plain  facts  and  reasonable 
inferences.  We  know  of  what  we  speak,  and  shall  not 
garnish  the  story  with  any  comments  of  ours  now.  Here 
it  stands,  for  the  British  public  to  look  at  and  say 
whether  or  not  it  likes  to  have  the  fair  name  of  England 
dragged  in  the  mire  to  serve  the  purpose  of 
adventurers.  Peace  opens  such  a  ghastly  prospect  to 
the  Chartered  fiUbusters  that  we  almost  pity  them 
enough  to  offer  them  the  use  of  our  vocabulary  when  a 
•consummation  of  the  present  pot-and-kettle  squabble, 
so  destructive  of  the  way  of  escape,  obliges  them  to  find 
expression  for  their  lacerated  feelings.  To  have  lied, 
-suborned,  asseverated,  subsidised,  and  harangued  so 
onuch,  only  to  reach  peace  in  the  end!     G-r-r-r-r-h  ! 


A  Vision  of  Peace. 

Let  us  put  away  for  a  moment  the  talk  of  musterings 
•of  armed  men  and  ultimatums  and  so  on  and  try  to  con- 
jure up  the  future  of  South  Africa  under  a  regime  of 
friendliness  and  goodwill.  The  present  arrangement  of 
States  in  that  great  region  is  a  transitory  one.  We 
■cannot  conceive  such  sm.iU  communities  as  the  Orange 
Free  State  and  the  South  African  Republic  as  States 
destined  to  endure  in  their  present  form  for  any  length 
of  time.  They  are  too  isolated,  too  much  dependent 
\Tpon  those  parts  of  the  country  in  possession  of  sea- 


ports. In  time,  and  that  not  a  long  time,  they  must 
join  hands  with  these  other  communities,  with  Natal 
and  Cape  Colony,  in  order  to  form  a  great  federal  State. 
That  is  their  plain  destiny,  which  a  war  may  put  off,  but 
cannot  in  the  end  prevent,  except  at  the  expense  of  a 
dominance  of  the  black  multitude  over  the  handful  of 
whites. 

With  this  as  the  ultimate  prospect  of  South  Africa, 
what  is  the  best  policy  for  us  to  pursue  ?  Surely  a 
policy  that  will  most  conduce  to  friendliness  between 
these  communities  and  ourselves,  a  policy  which  would 
minimise  friction,  and  which,  when  local  quarrels  spring  up, 
would  mediate  in  the  interests  of  peace  and  goodwill. 
It  cannot  be  in  the  interests  of  the  empire — using  that 
word  in  the  nobler  sense  that  we  have  been  wont  to 
consider  peculiarly  the  attribute  of  British  dominion — 
to  exasperate  any  one  party  among  the  white  popula- 
tions of  these  communities  by  violently  espousing  the 
cause  of  the  other  party.  In  every  human  dispute  there 
are  rights  and  wrongs  on  both  sides,  and  it  should  be 
our  study  to  hold  an  impartial  attitude  between  the  con- 
tending factions,  if  the  object  of  our  statesmen  is  to 
build  up  an  enduring  British  empire  composed  of  a 
great  federation  of  free  States  in  various  parts  of  the 
world.  No  strong  empire  was  ever  built  on  abundance 
of  gold.  To  create  division  among  the  white  population 
of  South  Africa  must  be  fraught  with  disaster  to  our 
professed  ideal,  however  victorious  we  may  be  in  assert- 
ing by  force  of  arms  or  by  plentiful  bribes  our  Imperial 
might.  Bloodshed  does  not  breed  love  and  loyalty  in 
men's  hearts,  nor  even  secure  allegiance  of  the  party  in 
a  State  whose  cause  the  dominant  Power  may  have 
espoused. 

Let  us  assume  that  the  present  angry  wrangles  in 
South  Africa  are  pacifically  settled,  that  a  wise  give-and- 
take  policy  is  at  last  adopted  by  our  Government,  and 
what  may  we  expect  the  future  of  that  great  countrj-  to 
be  ?  In  a  comparatively  brief  number  of  years  it  would 
be  quite  possible  to  behold  all  questions  of  Boer  inde- 
pendence merged  in  the  creation  of  a  South  African 
federated  State,  composed  of  various  provinces  in  the 
Canadian  manner,  or  in  the  Australian  manner  that  is  to 
be.  Each  province  might  retain  for  a  time  its  own 
special  customs  and  laws,  but  all  would  be  loyal  to  the 
central  Government,  which  in  its  turn  would  be  faithful 
in  its  allegiance  to  England,  because  leaning  on 
England's  strength  and  England's  commercial  resources 
for  protection  and  development.  That  is  an  ideal  quite 
within  the  bounds  of  probability  if  we  follow  a  prudent 
and  conciliatory  method  in  dealing  with  current 
African  disputes.  Violent  partisanship  in  favour  of  a 
minority — above  all,  a  minority  with  the  money-bags — 
may  shatter  the  prospect  of  such  a  consummation  for 
ever.  Has  support  of  the  "  loyal  minority  "  with  the 
loaves  and  fishes  in  Ireland  ever  brought  permanent 
peace  and  prosperity  to  that  country  ?  Can  we  afford 
to  establish  another  Ireland  in  South  Africa,  where  the 
peace  would  have  to  be  kept  by  a  large  permanent 
army  of  occupation  ?  It  is  obvious  that  such  an  under- 
taking would  not  only  be  beyond  our  strength  but 
outside  practicability.  W^e  cannot  hold  down  South 
Africa  by  force  of  arms,  even  if  we  keep  50,000  men 
there  as  a  minimum  fighting  force.  That  tjeing  so,  is 
it  wise  of  us  to  follow  the  policy  of  exasperation  and 
race  division  that  we  have  recently  fallen  in  love 
with  ?  There  is  nothing  substantial  to  be  gained  by  it. 
"  Paramountcy "    and    "  suzerainty " — what    are    they 
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when  you  come  to  analyse  them  ?  Have  they  any 
meaning  at  all  unless  there  is  moral  force,  and, 
more  than  that,  the  force  of  affection  behind  them  ? 
To  argue  that  the  "  supremacy "  of  England  is 
threatened  by  the  action  of  the  Boers  in  refusing  the 
franchise  to  those  who  do  not  want  it,  as  President 
Kruger  truly  enough  observes,  is  surely  to  proclaim  our 
own  weakness.  Nothing  can  touch  that  supremacy  as 
long  as  we  command  the  sea,  as  long  as  our  merchants 
and  industrial  producers  command  the  markets,  or  as 
long  as  the  greatest  material  interests  of  dependencies 
such  as  Cape  Colony,  Natal,  the  Orange  Free  State,  and 
the  Transvaal  Republic  are  bound  up  in  our  prosperity. 
They  must  come  to  us  and  lean  upon  us,  all  of  them, 
and  to  import  sentimental  grievances  and  wrongs  into 
every  dispute  is  nothing  short  of  childish.  We  are 
supreme  in  South  Africa,  and  can,  if  we  please,  continue 
to  be  supreme,  in  virtue  of  our  wealth,  our  naval  and 
military  strength,  but  above  all  in  virtue  of  our  justice 
and  fair  deahng.  The  best  way  to  maintain  that 
supremacy  is  to  labour  to  increase  the  material  interests 
that  bind  us  to  these  dependencies,  and  to  take  care  to 
exercise  only  a  minimum  of  interference  in  their  local 
disputes.  If  we  go  further  we  may  open  a  Pandora's 
box  of  afflictions,  whence  a  deadly  weakening  of  our 
Imperial  strength  may  ensue. 

Essentially,  as  we  have  always  preached,  the  empire 
of  England  exists  and  is  powerful  while  it  maintains 
peace,  and  thus  alone.  Let  it  become  engaged  in  strife 
with  any  portion  of  its  great  dominion,  and  its  strength 
may  crumble  up  like  that  of  a  strong  man  smitten  by 
disease.  All  our  investments  abroad  depend  on  the 
maintenance  of  peace  and  all  our  financial  strength  at 
home.  We  are  now  drawing  troops  from  India  so  as  to 
have  seasoned  men  in  South  Africa  with  whom  to 
destroy  the  Boer  Government  when  the  moment  comes 
— if  it  does  come.  And  supposing  Russia,  seeing  us 
weaken  our  Indian  garrison  in  this  manner,  were,  in 
order  to  further  her  designs  over  China,  to  make  a 
demonstration  towards  Afghanistan,  or  even  to  send 
emissaries  there  with  a  show  of  intrigue,  would  not 
instant  paralysis  of  fear  overtake  us  lest  our 
Indian  empire  might  be  put  in  danger  ?  Certainly 
that  would  be  so,  and  Parliament  would  have 
to  be  called  together  hurriedly  in  order  to  sanc- 
tion extraordinary  measures  to  cope  with  this  ever- 
haunting  Eastern  danger.  Unfortunately,  these  measures 
could  be  little  more  than  the  voting  of  money  or  the 
further  depletion  of  India's  own  slender  resources. 
Men  cannot  be  found  at  home  to  go  on  garrisoning 
these  dependencies  with  an  adequate  strength,  still  less 
to  fight  battles  there  and  at  the  same  time  to  supply  the 
necessary  troops  to  meet  emergencies.  And  while  we 
are  getting  fresh  troops  ready  for  India,  creating  fresh 
mercenaries  there  perhaps,  our  interests  in  China  would, 
we  may  be  sure,  be  more  completely  forgotten  than  they 
are  now,  so  that,  when  we  again  turned  our  attention 
thitherward,  it  is  more  than  probable  that  we  should 
find  the  Russians,  or  the  Russians  and  the  Japanese,  in 
control  of  the  destinies  of  considerable  portions  of  that 
empire  to  our  hurt.  As  for  the  Venezuelan  arbitration, 
with  its  risks  and  possibilities  of  quarrel,  it  is  as  com- 
pletely out  of  the  popular  mind  as  if  it  were  in  the 
moon.  Yet  it  only  slumbers,  and  might  become 
dangerous  again  any  day,  finding  us  v;holly  unprepared. 
These  illustrations  are  used  simply  to  enforce  the 
wisdom  of  following  a  pacific  policy  everywhere,  but 


most  of  all  in  countries  whose  destinies  seem  to  rest  in 
our  hands.  It  need  not  be  a  weak  policy,  but  it  should 
be  one  slow  to  take  offence,  one  too  wise  to  invent 
fanciful  and  sentimental  causes  of  quarrel  like  "  para- 
mountcy "  and  "  suzerainty,"  abstract  conceptions  of 
dominion  of  no  practical  value. 

We  are  a  nation  of  business  men  ;  let  us  take  a 
practical  business  view  of  this  South  African  question^ 
and  cease  from  threats  and  vapourings.  Threats  merely 
cultivate  bad  temper,  and  bad  temper  incites  to  deeds 
of  violence,  out  of  which  no  permanent  good  has  ever 
come  to  the  world  at  any  time  in  its  history.  Often  the 
perpetrators  of  these  deeds  are  vanquished  by  their  very 
victories.  It  is  easy,  as  our  latest  despatch  to  Mr. 
Kruger's  Government  shows,  even  at  this  stage  of 
the  wrangle  at  Pretoria,  to  follow  a  policy  of  concilia- 
tion, a  policy  that  should  assuage  angry  passions  and 
again  dispose  the  inhabitants  of  the  various  territories- 
over  which  we  are  supreme  there  to  live  together  in 
peace  and  amity.  Out  of  that  policy  a  great 
united  nation  might  grow,  loyal  to  us  because 
we  had  befriended  it  in  the  earlier  stages  of  its- 
development,  and  taught  it  to  put  aside  race  pre- 
judices, sectional  jealousies,  and  mistaken  ambitions- 
so  as  to  come  together  and  be  one  people.  Our  trade 
with  such  a  dominion  would  be  great  and  extensive,, 
and  we  might  count  upon  it  to  stand  by  us  when  stress- 
of  misfortune  arose  in  some  other  part  of  our  widely- 
extended  empire.  It  is  worth  some  sacrifice  of  feeling 
and  sentiment  and  passion  to  attain  an  ideal  of  this 
kind  ;  more  worth  than  the  winning  of  many  victories 
on  the  field  of  battle.  We  are  being  urged  to  "  go  in  and 
win  "  against  the  Boers  in  every  variety  ot  language^, 
from  the  affected  cant-wisdom  of  the  sham  philosophical 
Imperialist  to  the  ragings  of  the  mere  human  brute  eager 
to  shed  blood.  Is  the  collective  sense  of  justice  in  the 
nation  strong  enough  to  resist  these  appeals,  to  turn  away 
from  sniveller  and  swearer  aUke  and  insist  on  peace  being, 
kept  ?  A  faint  hope  arises  that  it  may  be  so.  The 
language  of  the  Cabinet  is  not  the  language  of  Mr. 
Chamberlain,  and  unless  the  Rhodesites  wreck  the 
chances  of  agreement  by  shrilly  raising  new  demands^ 
war  should  be  for  the  present  avoided  by  the  submis- 
sion of  the  Boers.  Our  demands  are  now  on  the  whole 
so  moderately  worded  that,  even  though  they  go  further 
than  our  rights,  they  ought  to  be  assented  to,  and  the 
discussion  of  terms  of  accord  loyally  entered  upon 
But  already  the  war  party  is  cursing  ominously,  the  party 
of  sweet  moderation  so  dear  to  the  Spectator. 


London  Charges  of  Tea  Companies.— F. 

There  is  little  doubt  that  the  tea-grower  is  feeling  the 
pinch  of  hard  times  rather  severel}'.  Under  ordinary 
circumstances  such  a  development  as  the  rise  in  the 
Indian  exchange  from  is.  old.  to  is.  4d.  per  rupee,  with 
its  concurrent  advance  in  tlie  cost  of  production  in 
India  and  Ceylon,  would  have  been  accompanied  by 
some  improvement  in  the  European  price  for  tea  that 
would  have  served  as  a  mild  offset  to  the  increased  ex- 
penditure of  the  planter.  The  mania,  however,  for 
extensions  some  years  back  has  quite  put  this 
natural  remedy  out  of  the  question,  for  the  know- 
ledge of  the  enormous  area  of  tea  plants  coming 
to  maturity,  combined  with  the   larger  quantity  of  tea 
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sent  to  market,  has  the  effect  of  preventing  any  recovery. 
•Consequently  the  .average  price  of  8 |cl.  per  lb.  for  last 
season  was  no  higher  than  the  average  price  obtained 
when  the  rupee  was  at  its  lowest,  although  last  season 
was  favoured  by  a  little  "  boom  "  in  the  spring  as  a 
result  of  the  accicjental  circumstance  that  for  two 
seasons  in  succession  the  Indian  crop  as  a  whole 
h:Kl  been  poor  in  quantity.  .Anyone  acquainted 
with  the  real  position  of  the  industry  feels  that  if 
only  the  average  yield  per  acre  returns  to  its  normal 
figure,  a  further  decline  in  the  price  of  tea  must  be 
faced. 

This  may  be  taken  as  an  axiom,  admitted  but  not 
talked  about,  by  tea-growers,  and  profits  having  been 
seriously  eaten  into  already  by  the  course  of  events, 
there  has  been  a  great  searching  to  find  economies 
that  would  in  some  .respects  guard  producers  against  a 
further  decline  in  prfce.  Expression  of  this  quest  was 
visible  in  the  campaign  against  the  "  draft "  which 
ended  so  disastrously  to  the  producers,  and,  the  wise- 
acres of  that  body  paving  had  their  turn,  some  of  the 
practical  members  ajiiongst  the  tea-growing  community 
are  now  beginning;  to  raise  their  voices.  As  things 
stand,  where  the  [  chief  evil  is  over-production, 
economies  must  :be  looked  for  rather  from 
within  than  from  \  without,  for  the  buyer  knows 
he  is  in  the  stronger  position,  and  he  should  there- 
fore be  cosseted  ajid  soothed  rather  than  talked  to 
■with  a  club.  But  ecbnomies  from  within,  in  the  shape 
of  stopping  leakages  in  profits,  reducing  extravagant 
charges,  and  renderihg  unnecessary  too  much  manipula- 
tion of  the  article  produced,  are  just  those  reforms  that 
lie  open  to  every  tea  grower,  and  the  closer  he  studies 
the  minutia;  of  his  business  the  more  he  will  fend  off 
the  reduction  in  his ',  profits.  Every  decimal  point  per 
pound  saved  in  cost  jof  production  and  charges  relating 
to  tea  is  so  much  in  |iis  pocket,  which  he  is  more  likely 
to  save  than  if  he  attempted  to  jiut  up  market  prices 
against  the  buyer. 

Regarding  the  outlay  on  the  estates,  we  cannot  speak 
with  knowledge,  for  that  expenditure  is  of  such  a  special 
character  that  experts  alone  can  give  an  opinion  worth 
having.  As  a  matter  of  fact,  however,  we  believe  it  is 
admitted  that  as,  generally  speaking,  this  expenditure 
lias  been  steadily  reduced,  if  allowance  be  made  for 
exchange  having  risen,  salaries  have  been  cut  down, 
more  economical  fornis  of  working  have  been  adopted, 
and  in  other  ways  prime  cost  of  production  has  been 
lowered.  Whilst  this  has  been  done  of  late  years,  there 
lias  been  a  growing  discontent  with  the  burden  of 
Loudon  charges,  which  range  from  a  little  over  id.  to 
I  Jd.  per  lb.,  and  these  charges  upon  an  average  price  of 
S^d.  for  Indian  tea!  and  8d.  for  Ceylon  tea,  appear  to 
A^onstitute  an  excessive  burden.  They  mean  that  the 
I  ndian  planter  has  yd.  per  lb.  left  with  which  to  pay  all 
working  charges  close  down  to  the  arrival  of  the  tea  at 
Calcutta  and  evolve  a  profit  for  himself,  while  the 
Ceylon  producer  has;  even  less  of  a  margin.  Before  we 
go  further,  we  oiigKt  to  say  that  in  many  cases  the 
iiurden  of  the  Londoln  charges  is  rendered  unnecessarily 
heavy  by  the  management  at  the  estates.  If  the  tea 
is  not  properly  bulked  before  leaving  the  estate  so 
that  a  break  of  chhsts  of  one  grade  differs  materially  in 
quality,  ' '  bulking  "  jhas  to  be  conducted  in  the  ware- 
houses in  Londoi},  and  although  this  charge  is 
said  to  be  unreasonably  high,  the  process  neces- 
sarily   must    be   costly,   for   all    the    chests   have    to 


be  opened,  their  contents  spread  out,  and 
mixed  one  with  the  other,  in  order  to  produce  a  tea  of 
equal  quality  throughout  the  break.  And  the  ware- 
house responsible  for  this  work.  i£  it  does  not  do  it 
properly,  and  it  is  often  not  done  well,  takes  care  that 
the  samples  taken  shall  not  be  from  the  best  part  of  the 
tea,  for  in  that  case  the  buyer  has  a  remedy  against  the 
warehouse,  and  this  bulking  in  London,  therefore,  tends 
to  hinder  the  tea-grower  from  getting  quite  full  credit 
for  the  quality  of  the  tea  he  sends.  Then  again,  tea 
loses  in  value  by  being  handled,  and  the  weight  suffers 
from  the  same  cause. 

Another  fruitful  source  of  loss  arises  to  the  planter  if 
he  does  not  make  the  weight  of  his  tares  equal,  the  bare 
weight,  that  is,  of  the  packages  in  which  the  lea  is  sent. 
If  this  precaution  be  neglected,  the  tea  has  to  be 
"tared  "  in  the  warehouse,  which  means  that  the  chests, 
or  a  certain  proportion  of  them,  are  taken,  the  tea 
turned  out,  and  the  empty  packages  then  weighed. 
The  charge  for  doing  this  is  also  high,  and  again  the 
loss  in  weight  and  damage  to  the  tea  is  considerable. 
A  saving  can  also  be  effected  by  so  packing  the  tea  that 
it  takes  less  space  in  the  ship,  and  thus  reduces  the  cost 
of  freight. 

To  give  a  concrete  example  of  what  attention  to  these 
details  means,  and  also  in  elucidation  of  remarks  to  be 
yet  offered  about  warehouse  charges,  we  give  the 
following  examples  of  two  shipments  of  tea  by  small 
Ceylon  concerns,  and  the  London  charges  upon  them. 
The  first  example  is  one  where  the  cost  was  low, 
amounting  as  it  did  to  under  •96d.  per  lb.  The  names 
of  the  estate  and  of  the  ship  are  quite  fictitious,  although 
every  other  detail  is  copied  with  strict  accuracy  : — 

ROTALE    ESTATE   CROP,   1899. 

Report  on  Outturn  of  113  Packages  Tea  ex  Oceana. 

Averages :—  <'• 

10,524  lb.  sold,  grossing  £319  lis.  id.  =  729  per  lb.  gross. 
10,640  lb.  shipped,  netting  ;£28o  9s.  9d.  =  633  per  lb.  net. 

ir6    Loss  in  weight  and  charges    =    '96  per  lb. 


Loss  in  Weight  : 

Draft  at  i  lb.  per  package  accounts  for  113  lb, 
and  the  actual  Shortage  is  therefore  3  lb. 

Draft  and  actual  Shortage  equal  1-09  per  cent 
on  Shipping  Weight ...         ._        

Freight  : 

Rate,  25s.  Meast.,  565.  Amount,  ^14  2s.  6d. 
Equal  to  941  lb.  per  50  cubic  ft.  on  Ship- 
ping Weight 

Dock  and  Sale  Charges  : 

Amount,  ;^I5  7s.  id.  ...        ...        ...        ••• 

Brokerage,  i  p.c,  and  CommisMon,  2  p.c.  ; 

Amount,  £g  lis.  9d.  ..^       ~. 

Remarks  : 

All  grades  passed  on  an  average  tare. 


Equal  to  per  lb. 

on  Shipping 

weight. 


•07 


•3» 


•3S 


•22 


Total  Charges  and  Loss  in  Weight  per  lb.  -96 


In  the  above  example  all  grades  were  passed  on  an 
average  "tare,"  so  that  the  tea  did  not  have  to  be 
handled  before  it  was  sold.  The  result  was  that,  allow- 
ing the  I  lb.  per  package  for  draft,  the  loss  shown  upon 
10,524  lb,  in  the  shipment  \ras  only  3  lb,,  a  mere 
nothing. 

Turning  to  another  shipment  which  passed  through^' 
the  hands  of  the  same  ager     but  from  another  estate, 
we  find  the  result  very  diftt        : — 
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BINGOLE     ESTATE     CROP,     1899. 
Report  on  Outturn  of  Packages  Tea  ex  IVakcra. 


Averages  : 


d. 


2,620  lb.  sold,  grossing   £103  14s.  2d.  =  9'5o  per  lb.  gross. 
2,728  lb.  shipped,  netting  £<)i  13s.  2d.  =  806  per  lb.  net. 

108    Loss  in  weight  and  charges     =  144  per  lb. 


Loss  in  Weight  : 

Draft  at  I  lb.  per  package  accounts  for  44  lb., 
and  the  actual  Shortage  is  therefore  64  lb. 

Draft  and  actual  Shortage  equal  396  per  cent, 
on  Shipping  Weight 

Freight : 

Rate,  25s.  Meast.,  124-8.  Amount,  £3  2s.  4d. 
Equal  to  1,091  lb.  per  50  cubic  ft.  on  Shipping 
Weight 

Dock  and  Sale  Charges  : 

Amount,  £6  6s.  7d.  

Brokerage  and  Commission  : 

Amount,  £2  123.  id.  ...         

Remarks  : 

Each  package  tared  involving  heavy  dock 
charges  (Tares  14 — 18  lbs.).  Loss  in  weight  is 
probably  due  to  the  same  causes. 

Total  Charges  and  Loss  in  Weight  per  lb. 


Equal  to  per  lb. 

on  Shipping 

Weight. 

d. 


•38 

•27 
■56 
■23 


1-44 


In  this  shipment  there  were  only  forty-four  packages, 
and  so  the  loss  in  weight  from  the  draft  was  only  44  lb., 
but,  as  a  matter  of  fact,  108  lb.  was  lost  out  of  the  total 
amount  of  2,728  lb.  shipped.  Some  little  proportion  of 
this  was  due  to  general  causes,  such  as  drying  on  journey 
and  weeping,  but  the  main  reason  was  the  fact  that 
every  package  had  to  be  tared  at  the  warehouse. 
The  shortage  of  tea  on  the  shipment  thus  came 
to  "sSd.  per  lb.,  instead  of  •07d.  per  lb.,  as 
in  the  lirst  example.  Taring  also  added  to  the 
warehouse  charge  materially,  this  representing  ■56d. 
per  lb.,  as  against  'SSd.  per  lb.  in  the  first  example. 
The  only  respect  in  which  the  Bingole  shipment  com- 
pared favourably  with  tha';  from  Rotale  was  in  that  it 
was  so  packed  as  to  allow  1,091  lb.  of  tea  to  be  got 
into  50  cubic  ft.  on  bo.iid^ihip,  as  against  only  941  lb. 
per  50  cubic  ft.  of  the  Rotale  tea,  the  difference  repre- 
senting 'osd.  per  lb.  in  the  freight  charge.  The  net 
result  was  that  the  London  charges  for  the  tea  from  the 
Bingole  estate  totalled  i'44d.  per  lb.,  as  compared  with 
only -g^d.  per  lb.  upon  the  tea  from  .the  Rotale  estate. 
And  probably  the  tea  from  Bingole  was  not  in  such  good 
condition  for  selling  at  the  end  as  that  from  Rotale. 

Whilst,  therefore,  we  .are  not  blind  to  the  faults  on 
the  side  of  the  planter  and  his  assistants  which  con- 
tribute to  keep>  the  London  charges  heavy,  we  must 
confess  to  a  strong  opinion  that  he  is  in  some  respects 
unjustly  treated.  Let  us  analyse  these  London  expenses 
as  set  forth  in  the  examples  given  above.  The  loss  in 
weight,  after  deducting  the  "  draft,"  is  a  matter,  as  we 
have  shown,  very  much  in  the  planter's  own  hands. 
Then  comes  ocean  freight,  which  is  a  charge  very  much 
outside  his  control.  Freights  vary  at  times  from 
about  20s.  to  40s.  per  ton,  and  their  rise  and  fall  are 
governed  by  many  conditions  quite  outside  the  tea  trade, 
and  that  trade  cannot  be  expected  to  receive  special 
consideration  from  the  shipping  firms.  The  examples 
we  give  show  a  freight  rate  of  25s.  per  ton,  and  we 
believe  the  present  charge  is  30s.  per  ton.  Next 
comes  dock  and  sale  charges.  These  are  the  warehouse 
charges  about  which  there  is  so  much  complaint  just 


now,  and  finally  we  have  brokerage  and  commission. 
These  latter  embrace  the  usual  i  per  cent,  to  the 
broker  who  sells  the  tea  and  2  per  cent,  to  the  agents, 
the  latter  covering  office  expenses  and  secretary's 
salary,  if  the  concern  is  a  company.  The  warehouse 
charge  of  ^sd.  per  lb.  does  not  look  heavy  to  art. 
outsider,  and  in  the  example  we  have  given  it  is  rather 
low,  the  average  being  nearer  •4od.  per  lb.,  when  no. 
special  services  have  to  be  rendered.  When,  however, 
millions  of  pounds  of  tea  have  to  be  handled  in  a  year, 
this  apparently  infinitesimal  charge  mounts  up  to  a 
considerable  total,  and  we  have  good  grounds  for 
stating  that  it  is  unduly  high.  Space  will  not  now 
permit  us  to  enter  upon  our  reasons  for  this  opinion, 
but  they  shall  be  set  forth  in  another  article. 


France  and    Dreyfus. 

Are  we  not  in  danger  of  doing  a  great  injustice  to 
the  French  Republic  ?  To  denounce  the  verdict  of 
the  Rennes  court-martial  is  what  right-thinking  men 
must  do.  It  was  a  hideous  exhibition  of  arbitrariness 
and  brutality,  and  the  sympathy  of  all  the  world  goes 
out  spontaneously  to  the  innocent  man  and  his  family 
who  have  endured  such  intolerable  persecution  at  the 
hands  of  the  scoundrels  who  have  the  French  army  in 
their  control.  All  that  is  right  enough  ;  but  why  extend 
this  anger  to  the  whole  of  France  and  the  French 
people  ?  Why  talk  of  "  boycotting  "  next  year's  Exhibi- 
tion, of  petitioning  the  Queen  to  interfere  ?  Why  act 
like  that  stupid  Chicago  employer  of  labour,  and  persecute 
Frenchmen,  simply  because  they  are  Frenchmen,  oa 
the  ground  of  this  disgusting  verdict  ?  That  is  to  be 
unjust  in  the  same  spirit  as  the  majority  of  the  court- 
martial  has  been  unjust.  France — the  true,  enlightefted 
France — suffers  from  this  military  crime,  and  resents  it 
as  much  as  we  or  any  country  can  ;  and  her  citizens,  all 
the  good  and  true  men  and  women  who  have  been 
fighting  persistently,  amid  an  inconceivable  volume  of 
filthy  intrigue  and  abuse,  to  obtain  justice,  deserve  our 
profoundest  sympathy.  They  have  proved  to  the  world 
that  France  is  not  degraded,  but  noble  still,  and  capable 
of  noble  response  when  her  ear  can  be  reached  through, 
or  in  spite  of,  the  mufflers  of  a  decayed  superstition,  in 
which  it  is  wrapped  as  in  a  grave-cloth.  Their  conflict,, 
moreover,  is  only  beginning,  as  we  said  last  week  ;  and 
we  ought  to  stand  by  them  and  unflinchingly  accord 
them  our  moral  support,  rather  than  blindly  and 
wantonly  denounce  the  whole  nation  as  if  it  were  of 
one  mind  with  Colonel  Jouaust  and  his  colleagues. 

Nay,  even  to  the  unhappy  men  who  form  the  majority 
of  that  court-martial  we  might  accord  at  least  some- 
measure  of  pity.  Consider  their  position.  They  know 
nothing  about  law  or  about  the  nature  and  rules  of 
evidence,  and  they  sat  there  day  after  day  for  a  month 
under  the  eyes  of  men  who  were  their  superiors  in  the 
military  hierarchy,  bullied  by  these  men,  threatened  by 
them,  and  as  good  as  ordered  to  give  a  verdict  in 
accordance  with  their  demands.  How  many  of  us — let 
each  man  ask  himself — would  have  been  able  to  with- 
stand this  exhibition  of  mihtary  insolence  on  the  part  of 
superior  officers  had  we  been  put  to  the  test  ?  Suppose 
seven  colonels  and  majors  and  captains  of  the  English, 
army  assembled  in  like  conditions,  with  Lord  Wolseley, 
the  Duke  of  Connaught,  Sir  Redvers  Buller,  Sir  Evelyn 
Wood,  and  a  few  other  general  officers  in  constant  secret 
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communication  with  the  members  of  this  court,  who  are 
daily  threathened  and  overawed  by  them  during  the 
hearing  of  a  case.  Could  we  have  found  seven  men  in 
the  British  army  on  whom  to  rely  to  give  a  verdict  in 
accordance  with  justice  and  truth  and  their  conciences, 
regardless  of  what  might  happen  to  them  if  they  dis- 
obeyed the  generals  ?  We  take  leave  to  doubt  it.  The 
exhibition  the  majority  of  the  Rennes  court-martial  made 
of  itself  is  miserable  enough,  but  it  is  almost  as  pitiful 
as  miserable,  and  we  cannot  find  it  in  our  hearts  to  join 
in  the  torrent  of  execration  poured  out  on  Jouaust  and 
his  colleagues  who,  in  their  (Perplexity,  gave  a  verdict 
that  really  proclaimed  their  conviction  of  Dreyfus's 
innocence.  They  did  not  do  their  duty  according  to 
their  lights,  and  their  verdict  of  extenuating  circum- 
stances shows  that  they  did  not  ;  but  they  went,  pro- 
bably, as  far  towards  justice  as  ordinary  men  could  in 
the  circumstances.  The  instinct  of  military  discipline, 
the  terror  of  the  consequences  that  might  fall  upon 
them  if  they  brought  in  a  verdict  of  "  Not  guilty,"  cowed 
their  spirits,  and  they  obeyed  the  blackguards  placed 
over  them  instead  of  truth  and  their  consciences.  Their 
failure  to  do  justice  will  bring  its  own  punishment,  and 
we  may  leave  them  alone  in  sorrow  more  than  in  con- 
tempt. 

The  true  lesson  of  this  trial  lies  in  its  exhibition  of 
the  curse  that  irresponsible  militarism  can  be  to  a 
country.  And  the  French  Itepublic,  as  we  have  again 
and  again  said  during  the  progress  of  this  agitation, 
can  never  be  free  until  it  puts  miUtarism  down,  not 
only  imder  the  hand  but  under  the  heel  of  the  civil 
power.  In  other  words,  France  is  again  to  renew  the 
old  war  of  the  revolution  against  enslaving  supersti- 
tions, privilege,  and  the  privileged  classes.  That  revo- 
lution began  well,  with  high  ideals  and  ardent  aspira- 
tions for  the  good  of  humanity  ;  but  it  soon  developed 
into  a  propaganda  of  republican  principles  as  blood- 
thirsty and  ruthless  as  that  practised  by  the  early 
followers  of  Mohammedanism.  Even  then  it  did 
not  reach  the  lowest  depth'  of  moral  perversion. 
When,  however,  the  Republic  came  under  the  sway  of 
the  Corsican,  Napoleon  Bonaparte,  the  minds  of  the 
people  were  filled  with  notions  of  military  grandeur  and 
glory,  by  which  they  were  bewitched,  and  an  altogether 
unreal  standard  of  human  excellence  was  set  for  men  to 
worship  and  admire,  and  from  then  till  now  the 
'^'  glory "  and  "  honour "  of  the  army  has  been  as  a 
loathsome  fetish  or  superstition  that  all  classes  have 
been  taught  to  look  up  to  and  worship.  No  wonder  if 
a  half- deified  instrument  of  this  sort  has  become  more 
and  more  corrupt  and  inefficient,  no  wonder  that  when 
tried  against  the  stalwart,  well-disciplined  and  intelli- 
gent hosts  of  Germany  in  1870  it  crumbled  up  and  went 
to  pieces  like  mobs  of  savages.  The  whole  thing  has 
become  a  gangrene,  eating  up  the  substance  of  the 
State,  threatening  to  destroy  the  liberties  of  the  French 
people,  and  it  must  be  swept  clean  away  before  the 
Frenchman  can  really  be  free.  That  is  the  gigantic 
task  that  lies  before  the  French  people.  The  vindica- 
tion of  Captain  Dreyfus  which  must  also  come — fully  and 
completely,  for  he  is  an  innocent  man — is  but  a  passing 
episode  in  the  great  struggle  that  must  now  begin. 
Perhaps,  though,  when  looked  at  in  this  light  our 
enthusiasm  even  for  "  justice  to  Dreyfus "  may 
begin  to  wane  a  little,  for  we  are  not  without  wor- 
shippers of  militarism  or  glorifiers  of  brute  force  among 
ourselves.    The  red  coat,  indeed,  has  become  far  too 


prominent  in  our  affairs  of  late  years,  and  before  pour- 
ing obloquy  on  France,  threatening  to  boycott  her, 
calling  her  people  names  as  if  there  were  not  amongst 
them  many  of  the  noblest  patriots  to  be  found  in  the 
world,  we  might  just  look  at  home  and  see  whether  by 
any  chance  there  may  not  be  some  beams  in  our  own 
eyes.  Have  we  no  shortages  of  ammunition  to  be  hidden 
up,  bad  guns  to  say  nothing  about,  no  persecutions  and 
injustices  in  the  regiments  to  keep  out  of  sight  ?  Is  not 
our  army  staff  as  irresponsible  and  above  criticism  as 
that  of  France,  and  was  there  ever  a  body  of  human 
beings  so  placed  who  did  not  become  corrupt  ?  Pause 
and  think  before  reviling  France.  Display  rather  to- 
wards that  country  some  of  the  true  magnanimity  with, 
which  the  German  Emperor,  over-stepping  courtly 
etiquette  and  precedent,  sought  to  help  her  towards 
the  truth  when  the  poor  buffeted  judges  at  Rennes- 
refused  to  take  the  foreign  evidence  that  would  have 
forced  them  to  proclaim  the  innocence  of  the  man  they 
have  again  made  the  victim  of  a  band  of  generals  fit 
only  for  banishment  in  disgrace. 

To  the  future  of  France  we  look  forward  with  fear,  so- 
stupendous  is  the  labour  of  cleansing  before  her  ;  and 
yet  who  can  be  without  hope  also  when  what  has  been 
already  accomplished  is  beheld  ?  Two  years  ago,  who- 
believed  Captain  Dreyfus  innocent  in  France  or  out  o£ 
it  ?  His  guilt  might  be  doubted,  that  was  all.  In 
France  ignorance,  an  honourable  prejudice  in  favour  oS 
the  judgment  delivered,  race  antipathy,  clerical  prevari- 
cation, and  the  determined  opposition  of  the  army  staff, 
all  these  and  many  other  obstacles,  had  to  be  encountered 
and  overcome  by  the  ever-increasing  band  of  dis- 
interested men  who  took  in  hand  and  carried  on  the,  at 
first  worse  than  thankless,  struggle.  The  very  rage  of 
the  civilised  world  to-day  at  the  re- immolation  of  the 
heads  of  the  army's  victim  proves  how  great  has  been 
their  success.  We  may  be  confident,  therefore,  that  as 
the  way  opens  before  them  they  will  follow  it  even  to 
the  end,  and,  we  shall  hope,  follow  it  to  victory. 


Economic   and   Financial   Notes 
and   Correspondence. 


Is  THE  Post  Office  Savings  Bank  Insolvent  ? 

This  is  a  startling  question,  and  we  fear  it  must  be 
•  answered  in  the  affirmative,  at  any  rate  to  the  extent  of 
declaring  it  to  be  potentially  insolvent.  A  year  ago  the 
balance-sheet  of  this  department  made  up  to  the  end  of 
1897  and  published  in  the  report  of  the  Postmaster- 
General  for  that  year,  e.xhibited  a  surplus  of  assets  over 
liabilities  amounting  to  .j£^i-J,753,-:92,  but,  as  we  then 
pointed  out,  it  was  a  mere  book  entry  this  surplus,  be- 
cause it  had  been  arrived  at  by  valuing  the  securities 
held  "  according  to  the  average  price  of  the  day 
on  December  31,  1897."  That  is  an  ambiguous 
phrase  in  itself,  because  we  do  not  understand 
what  the  average  price  of  a  day  may  mean. 
It  cannot  mean  anything  particular  in  the  case  of 
Consols,  which  are  not  in  the  habit  of  fluctuating 
pounds  up  and  down  within  any  business  day.  We 
take  it  to  imply  that  the  dosing  price  of  the  stocks  on 
that  day — Consols,  2ip€r  cents  ,  Local  Loans  stock,  and 
Childers's  2J  per  cents. — were  taken  as  the  basis  on 
which  to  set  forth  the  value  of  the  assets.  That  is  a 
method  no  prudent  business  man  would  adopt  in 
ascertaining  his  true  position,  but  it  brought  out  a  very 
nice  result  in  the  shape  of  the  surplus  above  given. 
How  do  things  stand  a  year  later  ?  Let  us  look  at  the 
figures  in  the   forty-fifth    report   of    the    Postmaster^ 
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Xleneral  noticed  by  us  last  week.  According  to  this 
the  overturn  of  business  by  the  Post  Oiftce  Savings 
Bank  last  year  resulted  in  a  net  increase  of  ;^4,409,ooo 
,  in  the  deposits  held.  Was  the  surplus  larger,  then,  by 
this  amount  at  the  end  of  the  year  ?  It  was  not. 
On  the  contrary,  it  had  decreased  ;  and  valuing  the 
securities  again  at  the  average  price  of  the  day  on 
December  31,  1898,  it  goes  out  at  ^10,702,556,  or 
■fully  ;^2,ooo,ooo  less  than  it  was  the  year  before, 
when  the  net  deposits  were  nearly  ^4,500,000  below 
what  they  were  on  December  31  last. 

These  figures  ought  to  be  sufficient  to  demonstrate 
the  delusive  system  of  the  Post  Office  Savings  Bank 
book-keeping.  That  it  should  have  increased  its  lia- 
bilities to  the  extent  mentioned  above,  and  should  at  the 
same  time  have  ^2,000,000  less  of  book  surplus  against 
these  liabilities  proves  that  something  must  be  out  of 
gear  somewhere ;  and  it  is.  The  whole  system  is  wrong, 
for  if  we  probe  a  little  deeper  v,;e  find  the  affairs  of  the 
-bank  going  to  the  bad  in  other  ways.  It  has  increased 
its  liabilities  and  reduced  its  surplus,  and  it  has  also  less 
cash  in  hand  with  which  to  carry  on  the  daily  routine. 
So  little  cash  has  it  that  it  could  not  meet  an 
hour's  run  in  one  of  the  great  cities  of  the  Kingdom 
without  having  to  come  on  the  market  and  sell 
securities.  At  the  end  of  1897  the  cash  in 
hand,  the  till  money,  less  the  amount  required  to 
meet  warrants  issued  to  depositors,  but  not  cashed  on 
the  last  day  of  the  year,  was  ^^365 ,000,  but  at  the  end 
of  last  year  it  was  only  ;^284,ooo,  or  a  decrease  of 
;^8i,ooo  in  the  mere  loose  change,  which  is  all  the  bank 
keeps.  Were  any  ordinary  joint-stock  bank — and  they 
are  all  pretty  careless  in  the  matter — to  carry  on  their 
business  on  a  microscopic  cash  basis  of  this  description, 
we  should  run  the  risk  of  a  banking  crisis  at  least  every 
three  months.  And  where  would  the  Savings  Bank  De- 
partment be  if  it  had  to  sell  Consols  ?  Its  surplus 
was  down  ;£'2,ooo,ooo  as  the  mere  result  of  the 
slight  decline  that  took  place  in  the  price  of 
Government  stocks  during  last  year.  Since  the 
beginning  of  this  year  Consols  have  fallen  in  round 
figures  £6  per  hundred  in  market  price.  Were  the 
accounts  of  the  Post  Office  made  up  now,  therefore,  the 
surplus  shown  in  the  balance-sheet  would  be  reduced 
to  ^'5,000,000,  or  not  much  more,  and  were  the  balance- 
sheet  made  up  on  the  par  or  nominal  value  of  the  stocks 
held,  there  would  be  no  surplus  at  all.  Xow,  if  the 
Post  Oflice  authorities  had  to  go  into  the  market  in 
order  to  meet  a  run,  caused,  say,  by  political  troubles, 
reverses  in  war,  or  anything  of  that  kind,  and  sell 
j^^5, 000,000  of  Consols,  the  price  secured  for  the  stock 
would  not  be  105,  but  probably  less  than  100.  To  attempt 
to  sell  ;^]  0,000,000  of  the  stock  without  calculating  upon 
the  price  sinking  to  a  substantial  discount  would  be  to 
court  bitter  disappointment.  In  a  practical  business 
sense,  consequently,  the  Post  Oflice  Savings  Bank  is  not 
at  present  in  a  solvent  position,  but  scandalously  the 
other  way.  We  have  said  for  years  that  it  must  be 
working  towards  insolvency,  for  the  simple  reason  that 
it  gives  more  as  interest  on  money  deposited  with  it  than 
it  can  afford,  and  judging  by  the  figures  before  us,  we  do 
not  think  it  will  be  long  now  until  this  insolvency  has  to 
be  openly  admitted  by  the  Chancellor  of  the  Exchequer. 
Sir  Michael  Hicks-Beach  and  others  who  preceded  him 
in  that  office  have  steadily  shut  their  eyesto  the  mischief 
going  on,  each  doubtless  hoping  that  his  successor 
would  be  the  man  to  bear  the  brunt  of  the  storm;  but 
'that  does  not  make  the  facts  we  have  stated  any  less 
-shameful. 

Our  National  Debt. 
Since  and  including  the  year  ended  January  5, 1836,  the 
earliest  year  for  which  the  tables  before  us  give  figures, 
tlie  tax-payers  of  this  country  ha\e  paid  in  round 
figiir£fi  ^1,550,000,000  in  the  shape  of  interest  and 
management  charges  upon  the  National  Debt,  that  is 
up  -to  Match  31  last.  Within  the  same  period  of  time, 
sixty-three  years,  or  considerably  more  than  the  average 
.life  of  a  man,  the  capital  of  this  debt  has  been  re- 
duced by  only  ;^2 18,433,000,  and  it  stands  to-day  at 


^635,000,000  all  told.  This,  however,  is  not  the  whole 
story,  because  within  the  same  period  of  time  about 
^^162, 000,000  of  fresh  debt  have  been  created  for 
various  purposes — to  emancipate  West  Indian  slaves,  to 
pay  for  the  Crimean  war,  Indian  wars,  the  Abyssinian 
war,  and  latterly  for  new  killing  weapons  and  war 
fortifications  of  various  descriptions.  Altogether,  there- 
fore, it  may  be  said  that  in  sixty-three  years'  time  the 
nation  has  paid  oft"  ;^38o,ooo,ooo,  and  it  still  owes  the 
sum  above  named. 

It  is  surely  time  that  something  were  done  definitely 
to  abolish  this  permanent  burden,  and  take  it  oft"  the 
backs  of  the  people.  Unfortunately  the  richer  we 
grow  the  less  inclined  do  we  seem  to  be  to  pay  the 
debt  off.  Last  year  we  should  have  paid  none  at  all  oft" 
but  for  the  operation  of  various  terminable  annuities  for 
the  new  debt  created  amounted  to  ;^3,647,6o2.  The 
reduction  in  the  capital  of  the  debt  by  terminable 
annuities  was_;^4,272,ooo,  and  by  other  repayments  under 
the  operation  of  the  new  sinking  fund  and  life  annuities, 
as  well  as  the  provision  for  redeeming  the  land-tax 
and  composition  of  stamp  debt,  came  to  ;^2,6oi,ooo, 
or  ;!^6,873,ooo  altogether.  Deducting  the  new- 
capital  raised,  the  net  reduction  in  the  gross 
liabilities  of  the  nation  last  year  was  therefore  only 
^^3,226,000.  In  the  previous  year  it  was  nearly 
;^7,ooo,ooo,  in  the  year  before  that  it  exceeded 
^7,500,000,  and  in  the  year  endjed  March  31,  1895,  the 
reduction  was  ^9,000,000.  At  the  rate  we  are  now- 
going,  another  year  or  two  will  see  a  balance  of  new- 
indebtedness  swamping  the  amount  of  debt  automati- 
cally or  otherwise  paid  off.  It  is  not  a  pleasant  prospect, 
but  we  have  to  put  up  with  it  as  part  of  the  price  paid 
for  our  new  imperialism,  a  price  the  extravagance  of 
which  we  shall  at  no  distant  day  bitterly  repent. 

In  1904  a  Chancery  annuity,  amounting  to  ;^2,943,37o 
expires,  and  earlier  still,  in  1901-2,  another  annuity 
called  the  Savings  Bank  annuity,  amounting  to 
;^2, 199,844,  falls  in.  Next  year,  therefore,  the  Chan- 
cellor of  the  Exchequer  will  begin  to  reckon  upon  the 
first  portion  of  these  windfalls,  and  in  five  years  from 
now  revenue  to  the  amount  of  ^5,143,214  will  be 
released  by  the  extinction  of  these  two  annuities  alone. 
Is  it  not  about  time  that  we  began  to  make  up  our 
minds  what  is  to  be  done  with  this  money,  so  as  to  im- 
pose some  definite  expression  of  the  popular  mind  upon 
ftiembers  of  Parliament  at  the  next  general  election  ? 
If  the  people  are  supine  and  indifferent,  and  the  present 
rampant  imperialism — or  "  navalism,"  if  they  like  the 
word  better — goes  on  unchecked,  we  may  be  sure 
that  the  bulk,  if  not  the  whole,  of  this  money  will  be 
appropriated  to  add  to  the  strength  of  the  navy,  the 
army,  and  the  fortifications  necessary  to  buttress  this 
empire  of  ours  in  various  parts  of  the  world.  Readers 
will  say,  "  But  you  object  to  the  terminable  annuity 
system  of  dealing  with  the  national  debt,"  and  that  is 
true  up  to  a  certain  point.  But  the  money  need  not 
necessarily  be  ear-marked  in  this  particular  manner, 
although  the  difficulty  is  to  say  off-hand  how  it  should 
be  set  aside  so  that  no  unholy  hand  can  be  laid  upon  it. 

Terminable  annuities,  indeed,  give  no  security  that 
the  money  assigned  to  them  will  remain  untouched, 
for  has  not  the  Chancellor  of  the  Exchequer  already 
pared  them  down  by  ;^2,ooo,ooo  ?  Have  they  not  been 
repeatedly  pared  down  when  the  exigencies  of  spend- 
thrifts demanded  it  in  past  years  ?  As  recently  as  1882 
the  total  amount  applied  every  year  as  interest  and 
redemption  of  the  debt  amounted  to  over  ;^28, 2 50,000, 
and  of  this  ;^7,o28,ooo  represented  payment  of  debt. 
We  may  say  that  between  1836  and  1885  the 
total  annual  charge  on  the  National  Debt  for 
interest  and  repayment  of  principal  never  fell  much 
below  ;^26, 000,000,  and  generally  ranged  nearer 
^28,000,000.  But  since  1885  the  sum  thus  assigned  has 
been  grievously  reduced,  not  merely  by  the  effect  of 
debt  conversion,  through  which  interest  alone  has  been 
pared  down  at  the  same  time  that  nominal  capital  was 
increased,  but  by  the  tendency  to  steal  the  sinking  fund. 
Some  other    way  must,  therefore,   be    found  of    ear- 
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marking  the  revenue  that  will  be  released  by  the  falling 
in  of  these  and  other  terminable  annuities  within  the 
Inext  few  years.  Would  it  not  be  better  to  put  the 
Imoney  into  the  land,  as  we  have  more  than  once 
Huggested — not  in  the  War  Office  way,  but  on  plain 
[business  principles— and  to  see  whether  an  enlightened 
experiment  could  not  be  made  to  bring  the  people  back 
[vpon  the  soil  they  have  for  the  last  two  generations 
ibeen  steadily  forsaking?  We  have  no  space  to  do  more 
'than  ask  the  question  now,  but  it  is  one  to  which  we 
shall  have  to  return  again  and  again  in  time  to  come. 

The  Indian  Gold  St.4Ndard. 

At  last  it  is  accomplished.  A  week  ago  yesterday  the 
Legislative  Council  of  the  Governor-General  of  India 
met  in  Simla,  and  agreed  to  the  issue  of  a  proclamation 
announcing  to  the  world  that  from  this  time  hence- 
forward to  the  end  of  the  world,  or  of  the  British 
dominion  in  India,  the  sovereign  is  to  be,  not  the  legal 
tender  but  legal  "  standard,"  of  that  dependency.  Mr. 
CUnton  Dawkins  told  the  Council  that  it  was  a  "  measure 
of  transcendent  importance  to  place  the  currency  of 
India  on  a  gold  basis  and  endow  India  with  a  stable 
exchange."  And  no  doubt  it  is.  He  and  Lord  Curzon 
were  in  such  a  hurry  to  get  this  "  standard  "  set  up  as  the 
new  god  for  all  India  to  worship,  that  they  could  not 
wait  for  tlie  decree  from  England  authorising  the  estab- 
lishment of  a  mint  to  coin  golden  sovereigns  in  India,  nor 
yet  for  the  dies  and  other  tools  necessary  to  the  business. 
No,  the  standard  nuist  be  declared  operative  forthwith, 
and  now  everybody  is  going  to  be  happy  henceforth 
and  for  ever.  In  virtue  of  this  decree  all  the  world  can 
take  its  gold  to  Calcutta,  and  receive  in  exchange  for 
each  sovereign's  weight  fifteen  silver  rupees.  These 
silver  rupees  are  only  worth  about  lod.,  as  Mr.  David 
Yule  pointed  out  in  his  recent  address  to  the  Bank 
of  Calcutta,  but  at  this  exchange  they  will  be  treated 
as  worth  si.xteen  pence.  No  wonder  that  Mr.  Dawkins 
took  the  precaution  to  say  that,  although  they  were 
quite  willing  to  sell  rupees  at  this  price  in  exchange  for 
gold,  the  Viceroy's  Government  had  no  intention  what- 
ever of  buying  them.  "  There  would  be  no  obligation," 
he  said,  "  to  give  gold  for  rupees,  because  that  would 
entail  the  acquisition  by  borrowing  of  an  immense  and 
indeiinite  sum."  Just  so  ;  and  how  is  a  one-sided  cur- 
rency of  this  kind  going  to  be  worked  as  a  standard  of 
value,  we  should  like  to  know  ?  If  the  Government  of 
India  cannot  sell  gold  for  rupees  at  its  fixed  ratio,  how 
is  it  going  to  meet  its  gold  obligations  in  this  country — 
obligations  that  amount,  direct  and  indirect,  to  about 
twenty  millions  sterling  a  year  ?  That  question  is  left 
out  of  sight. 

Lord  Curzon  must  have  been  even  funnier  in  his 
remarks  than  his  i'lnancial  member  of  Council,  if  we  maj- 
judge  by  the  telegraphic  summaries  sent  to  the  papers; 
He  declared  that  he  was  not  afraid  of  the  danger  of 
losing  the  gold  now  on  its  way  to  the  Indian  reserves. 
No  less  than  ;^2,6oo,ooo  had  already  arrived,  and  im- 
ports were  increasing  steadily,  which  is  very  nice  news 
indeed,  although  ten  times  ;^2, 600,000  will  not  go  far 
when  India  falls  into  her  next  period  of  financial  lean- 
ness. But  his  lordship  seems  to  dream  of  a  flowing  out 
of  the  sovereign  from  India  as  well  as  a  flowing  in,  and 
there  we  are  not  able  to  rise  to  the  height  of  his  in- 
tellectual vision.  How  can  gold  ilow  out  if  the  Govern- 
ment of  India  refuses  to  sell  it  for  rupees  at  fifteen  to 
the  sovereign  ?  Where  arc  the  people  of  India  going  to 
get  it  when  they  want  it  to  export,  and  what  is  the 
Government  of  India  going  to  do  to  keep  the  stream  up 
if  it  has  no  gold  reserve  ?  Borrow  in  London,  no  doubt. 
Without  borrowing  we  cannot  see  in  this  device  that 
potent  guarantee  for  the  expansion  of  mercantile  rela- 
tions with  every  part  of  the  empire  that  his  lordship 
fondles  in  the  inmost  study  of  his  imagination. 
Nor  do  we  see  the  "  fixed  value  in  the  exchange," 
which  is  the  i_iiiiis  futntis  that  all  these  currency 
fakirs  of  the  official  class  have  chased  after  these 
many  years.  It  cannot  be  brought  into  being  by  solely 
depending  on  the  operations  of  trade.     If  India  should 


be  recklessly  exhausted  in  order  to  keep  up  such  an 
excess  of  exports  as  will  enable  her  to  pay  for  all  her 
imports,  plus  the  Government  drain  and  the  private 
drain  of  capital,  of  money,  mercantile  and  official, 
aggregating  at  least  ;^30,ooo,ooo  a  year,  then  the  ex- 
change might  be  maintained  until  India  collapsed  from 
inanition,  but  in  no  other  way  outside  steady  dependence 
upon  fresh  loans  in  London.  The  permanent  state  o£ 
the  exchange  must  always  be  adverse  to  India,  always- 
tending  downwards,  because  of  the  load  we  have  laid 
upon  the  country,  and  no  amount  of  ingenious  concoct- 
ing of  schemes  and  issuing  of  decrees  can  get  round 
that  established  fact.  A  stringency  of  loanable  capital 
may  still  occur  in  India,  Mr.  Dawkins  thinks,  but  ne\'er 
a  currency  stringency.  We  really  do  not  understand 
what  he  means.  Apparently  he  thinks  that  notwith- 
standing this  "  gold  standard  "  grandeur  now  imparted 
to  the  Imperial  Government  it  will  be  possible  to  main- 
tain antl  expand  or  contract  the  silver  rupee  currency 
just  as  trade  requires  it.  "  The  Treasury  will  always 
have  such  a  surplus  that  it  can  buy  any  amoimt 
of  gold  and  send  any  amount  of  silver  rupees  at 
a  false  valuation  into  circulation  among  the  people  and: 
the  banks."  We  suppose  this  gentleman  is  sane,  for  he 
has  a  great  reputation,  but  we  should  not  have  thought 
it  possible  until  we  saw  these  statements  for  any  man  in 
adequate  possession  of  his  senses  to  make  them.  How- 
ever, we  can  wait  developments  with  a  certain  amuse- 
ment because,  if  they  do  nothing  else,  these  great  cur- 
rency governors  out  in  India  and  at  home  do  give  occa- 
sion for  a  good  deal  of  mirth.  It  would  be  unalloyed 
enjoyment  to  us  all  this  sapience  of  Bedlam  but  for  the 
danger  of  disaster  that  lies  ahead  and  for  the  punish- 
ment that  is  meanwhile  being  inflicted  upon  the  Indian 
people.  They,  however,  do  not  count  in  a  currency 
experiment,  which  is  intended  to  add  to  the  glory  of  the 
empire  and  to  cause  capital  in  the  form  of  gold  to  rush 
into  India  in  an  overwhelming  Hood,  as  well  as  to. do 
many  other  things  that  Baron  Munchausen  might  nave 
thought  of  had  he  lived  nowadays.  Indeed,  after  read- 
ing this  wonderful  display  of  owl-wisdom  we  cannot  be 
sure  he  is  dead. 

BOTTOMLEY   THE    BOUNTEOUS. 

He  really  cannot  help  it,  he  is  a  man  of  such  im- 
pulsive generosity,  and  we  must  not  be  too  severe  upon 
him  because  his  promises  are  not  invariably  performed. 
The  Moniinji  Leader  of  Tuesday  last  was  cruel  enough 
to  remind  the  bold  Horatio  that  in  April,  1897,  he  had 
generously  gifted  ;^250,ooo  to  the  stripped  shareholders- 
of  the  Hansard  Unfon  and  its  allied  undertakings. 
Readers  will  remember  that  wonderful  combination, 
its  brief  glory,  and  iti  sudden  collapse  into  nothingness,, 
and  will  therefore  understand  the  profound  pity  that 
moved  Mr.  Bottomley's  heart  when  he  saw  hundreds  of 
shareholders  relieved  more  or  less  of  everything  they 
possessed  because  they  had  trusted  him  and  his 
predictions.  No  wonder  that  he  should  give 
them  ^250,000  out  of  the  fullness  of  his  heart  to 
mitigate  their  distress.  It  w-as  what  we  should  have 
expected  of  so  large-hearted  and  big-tongued  a  man. 
Unfortunately,  as  it  turned  out,  Mr.  Horatio  Bottomley 
would  not  appear  to  have  possessed  the  money  at  the 
time  he  gave  it  away — at  least  we  fear  he  did  not.  It 
was  all  there  in  his  vivid  imagination,  but  not  in  ringing 
sovereigns.  This  is  a  pity,  because  we  never  like  to  see 
high  hopes  raised  and  then  dashed  to  the  ground  in 
bitter  disappointment,  but  after  all  can  we  blame 
Bottomley  so  very  much  ?  Is  he  not  a  man  of  the  m.ike 
of  Alnaschar,  surnamed  the  "  Babbler,"  who  dreamed  a 
dream  (see  the  Arabian  Nights)  that  he  had  come  to 
great  wealth  through  trafficking  upon  the  foundation  of 
a  trayful  of  glass  ware.  Endowed  with  this  ghost 
wealth  he  bought  a  fine  house  with  slaves  and  eunuchs- 
and  horses,  all  in  imagination,  and  demanded  the  eldest 
daughter  of  the  Prime  Minister  to  wife.  She  came  and 
humbled  herself  before  him  and  mixed  him  a  drink  and 
offered  it  to  him  and  he  spurned  her.  Alas  for  his 
dream  I  Meaning  to  kick  the  lady  in  pride  of  wealth, 
he  kicked  over  his  trayful  of  glass,  and  his  chances  and 
dreams  of  wealth  were  at  an  end. 
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Is  not  this  very  much  the  story  o£  Bottomley  and   his 
"  Market    Trust  ?  "       At     the    time    he     offered   this 
;^25o,ooo,  with  the  air  of  a  prince  bountiful  to  the  share- 
holders of  the  Hansard  Union,    and  put   it   "  in  trust  " 
for  them  in  the  names  of  Lord  Stanley  of  Alderley,  Sir 
Charles  Turner,  late  Chief  Justice   of  Madras,  and    Mr. 
George   Wreford,   late  senior   Official  Receiver  of  the 
Board  of  Trade,  he  was  issuing  a  million  shares   in  his 
•"  Market  Trust,"  and  asking  ^^3  a  piece  for  them.    Had 
the  public  given  him  the  ;^3,ooo,ooo,  thus  demanded  of 
it,  could  not  Mr.  Bottomley  have  paid  over  the  ^^250,000 
without  a  moment's  hesitation,  and  still  have  remained 
rich  ?  Oh  for  the  vanity  of  human  dreams  !   The  Market 
Trust  did  not  succeed.      No   "  public  "  came   forward 
"  worth  a  dime,"  to  use    an  Americanism,  to   subscribe 
for     these    shares    at    the   noble     upset     price,     and 
after      a      brief     struggle     against      fate,     the    Trust 
■came      to      grief,     lamentably     hurting     the    feelings 
and    lightening    the     pockets     of     some    people     on 
the  Stock  Exchange.     Where,  then,  could  the  ;^25o,ooo 
for   the    Hansard   Union   shareholders   be   found  ?      It 
never  existed  but  in  hope,  we  fear  it  must  be  admitted, 
although,  naturally,  neither  Mr.  Bottomley  nor  his  friend 
Mr.  George  Wreford  confess  the  painful  truth.     The 
latter  gentleman,  we  remember,  once  arose  from  a  bed 
of  sickness  to  write  to  the  Times  to  assure  the  expectant 
Hansard  Union  shareholders  that  it  was  all  right  and 
safe.     But  none   of   these   shareholders,  so  far  as  we 
know,  ever  handled  the  money,  and  the  Morning  Leader 
•gives    pubhcity  to  an  interesting  correspondence  that 
took  place  between  a  lady,  who,  as  a  victim  of  the  Han- 
■sard    Union   mystery,    considered   herself    entitled   to 
receive  some  of  it,    and  the   generous  donor  and  his 
""  trustees,"  that  tells  a  melancholy  tale.     She  wrote  to 
Mr.  Bottomley  himself,  and  he  politely  referred  her  to 
^'  the  trustees"  for  the  ;^25o,ooo  fund.     They  answered 
her  promptly  enough,  and  in  April,  1898,  told  her  over  the 
Gignature  of  "A.   Raymond  Wreford,  secretary,"  that 
they  were  pleased  to  inform  her  that  "  an  award  "  had 
been  made  in  her  case  by  two  of  the  trustees,  which 
only   awaited   confirmation   by   the  third   trustee,    "  at 
present  out  of  town,"  but  expected  back  shortly.     This, 
we  say,  was  in  April.      In   May  the  lady,  getting  tired, 
wrote  again  to  Mr.    Bottomley,  who  again  told  her  in 
j-eply  that  he  had  "  forwarded  her  letter  to  the  trustees," 
ibegging  them  "  to  give  it  their  special  consideration," 
.and  they  did,  telling  her  that  the  "  third  trustee  "  had 
-confirmed  the  suggested  award  made  in  her  favour,  and 
that  a  cheque  was  to  be  forwarded  in  due  course.     The 
vcheque  did  not  come.     Instead,  a  letter  reached  her  in 
October  from  the  same  "A.  Raymond  Wreford,  secre- 
tary," informing  her  that  her  claim  had  not  been  over- 
looked,  but    that    "  owing    to    the    condition    of    the 
"Westralian   market     the    bulk    of    the   securities   held 
!by    the     trustees     have     so      much     deteriorated     in 
market     value     that      the     trustees      considered      it 
in     the     best    interests     of    claimants     on    this    fund 
mot    to    realise    any    of    their    securities    during     the 
present    period    of    depression."      Quite    a    dramatic 
ending,   and   a   fitting   one,   is   it   not  ?     Was   all   the 
..^^250,000  in  shares  of  the  Market  Trust,  we  wonder  ? 
Also,  we  should  like  to  know  what  the  position  of  the 
three  trustees  is  in  regard  to  this  legendary  _;^25o,ooo  ? 
Did  they  really  take  over  a  nominal  sum  in  shares  of 
this  kind  "  in  trust "  for  the  fleeced  shareholders  in  the 
Hansard  Union,  and,  if  so,  are  they  not  liable  to  these 
rshareholders  for  the  money  ?     As  a  practical  suggestion, 
might  we    venture   to   hint    that  were   a   few   of    the 
Hansard  shareholders  who  have  any  little  spare  cash 
left  to  put  a  small  heap  of   sovereigns  together,  and 
issue  a  writ  against  the  three  trustees,  they  might  have 
■the  satisfaction  of  finding  out  what  the  truth  really  is  ? 
They  cannot  hope  to  get   it   from    Mr.  Bottomley  or 
■Mr.  A.  Raymond  Wreford.     Poor  Mr.  Bottomley  !     He 
oneant  so  well,  did  he  not  ? 

Cycle  Dividend  Forecasts. 

The  season  is  over  so  far  as  the  cycle  manufacturers 
-are  concerned,  and  Birmingham  stockbrokers  are 
amusing  themselves  (having  little  else  to  occupy  their 
attention)  by  making  guesses  as  to  the  results  the  prin- 


cipal companies  are  likely  to  announce  during  the  next 
few  weeks.  According  to  the  Financial  Times,  they 
take  a  more  sanguine  view  of  prospects  than  most 
people  in  actual  touch  with  the  industry.  Their 
optimism  is  merely  a  case  of  the  wish  being  father  to 
the  thought,  and  is  easily  explained  by  the  fact  that 
they  mostly  hold  large  quantities  of  cycle  scrip  which 
they  would  gladly  pass  on  to  other  people  ;  and,  if  the 
dividends  turn  out  better  than  expected,  they  would 
have  a  good  opportunity  to  unload.  Whether  their 
estimates  will  be  substantiated  is  at  least  doubtful,  for, 
although  the  output  of  machines  has  been  satisfactory, 
profits  have  been  reduced  by  50  to  100  per  cent., 
whereas  most  of  the  companies  are  capitalised  on  the 
basis  of  the  fancy  prices  which  obtained  during  the 
boom  of  1896.  Moreover,  it  will  probably  be  found 
that  expenses  have  not  diminished  proportionately,  and 
most  of  the  companies  still  maintain  magnificent  show- 
rooms and  other  establishments,  which  could  only  be 
justified  by  a  very  large  turnover  and  a  big  profit  on 
every  machine  sold. 

These  things  will  doubtless  find  their  proper  level  in 
time,  especially  if  a  further  "  cut "  in  prices  has  to  be 
faced,  as  appears  extremely  probable.  It  is  said  that 
America  is  ready  to  swamp  the  market  with  cheap 
cycles,  and  the  Rudge-Whitworth  has  been  credited 
with  the  intention  of  placing  a  good  serviceable 
machine  on  the  market  at  ^8  los.,  being  enabled 
to  do  so  by  fitting  cheaper  tyres  than  the  expensive 
Dunlop.  This  is  at  least  premature,  but  the  day  is 
probably  not  far  distant  when  the  trade  will  have  to 
work  on  a  10  per  cent,  gross  profit,  and  makers  would 
do  well  to  adapt  their  expenditure  to  that  basis  with  as 
little  delay  as  possible.  Agents  will,  of  course,  have  to 
accept  smaller  commissions,  premises  will  have  to  be 
reduced  to  the  actual  requirements  of  the  business  done, 
and,  finally,  a  great  deal  of  water  will  have  to  be  drained 
off  the  capital  accounts.  When  these  reforms  are  ac- 
complished, the  cycle  industry,  which  is  destined  to  be 
of  still  greater  importance  in  the  future  than  in  the  past, 
will  do  very  well  on  strictly  commercial  lines — far 
better,  indeed,  than  in  the  days  of  fancy  prices,  fancy 
discounts,  and  fancy  finance,  with  fancy  jobbery  and 
corruption  a  la  mode  Hooley  dominating  the  whole. 

At  present  the  industry  is  in  the  transition  stage,  and 
that  is  not  favourable  to  profit-making.  But  a  few  of 
the  more  progressive  and  least  over-capitalised  com- 
panies are  known  to  have  been  doing  fairly  well,  and 
although  none  will  pay  the  big  dividends  earned  or 
manufactured  during  the  boom,  they  ought  to  make  a 
moderate  return  to  their  shareholders.  We  present  in 
the  following  table  a  list  of  the  principal  companies 
which  are  likely  to  make  any  distribution,  and  for  the 
purpose  of  comparison  we  also  give  their  capitals,  in- 
cluding debentures,  last  two  years'  dividends,  and 
present  prices  : — 


CYCLES. 

Abingdon  Works     ... 
Bayliss,  Thomas  &  Co. 
Cycle  Components  ... 
Eadie  (Albert)  Chain 
Eadie  Manufacturing 

Enfield  

Humber         

James  Cycle 

Jointless  Rim 
New  Centaur 
New  Premier 
New  Raleigh 
New  Townend 

Raglan  

Robinson  &  Price    ... 

Rover 

Rudge-Whitworth  ... 

Singer  

Star 

Swift 

Triumph       

TYRES 

Dunlop  

Palmer 

Woodley        

TUBES. 
Hudson  Bros 


Paid-up 
Capital. 

...  60,400 
...  72,500 
...  175,000 
...  65,000 
...  160,584 
...  128,257 
...  500,000 
...  50,000 
...  215,027 
...  124,875 
...  700,000 
...  265,964 
...  80,000 
...  170,000 

-  39,510 
...  200,000 
...  205,471 
...  800,000 
...  120,000 
...  375,000 
...  170,000 

...4,547,200 
...  48,000 
...  80,000 

...  45,000 


Div.,  Div.,  Esiimated  Present 

96-97.  97-98.  98-g.  Price. 

p.c.  p.c  p.c.  Ord. 

20  15  10              26/ 

10       10  7i-io      10) 

20        nil  5-7J        9/6 

10         5  5            6/3 

—  nil  2j            9/6 
10        10  10            14^ 

10          2i  2§               4/9 

10  7i  5             13/ 

—  7i  5             4/ 
10  7i  5-75  10/6 
7i  5  2j           5/3 

10  2i  5                    2/ 

10           2j  2i               4/9 

15  6  5-10  10/6 

10  5  5  13/6 

10  5  5             <^3 

10  10  10           18/ 

10  4  2^  4/3 

i7s  S  2i  5f3 

10  4  2i             6/ 

7i  S  2i  4/6 


20 
10 


8 

40 


8  oJi 

30  2f 

24-5  5/ 

2J-5  - 
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Of  the  other  hundred  odd  companies  which  do  not 
figure  in  the  above  hst,  the  chance  of  any  cHstribution 
being  made  is  extremely  re  mote,  although  possil:>ly  one 
or  two  may  rake  together  enough  to  pay  2  or  3  per 
cent.  The  rest  of  the  tyre  companies,  however,  may 
be  taken  as  quite  hopeless,  and  the  tube  trade  has  been 
so  bad  that  even  the  solitary  representative  mentioned 
may  have  to  be  struck  out  when  actual  results  are 
declared. 

Banks  and  their  Cash  Reserves. 
Subjoined  is  a  letter  that  once  more  raises  the  old, 
old  question  :  Do  the  banks  in  the  country  keep  a 
sufficiency  of  metallic  money  in  their  tills  or  in  reserve  ? 
We  do  not  intend  to  enlarge  on  this  matter  now,  but  the 
letter  here  appended  excites  thoughts  which  may  have 
to  be  uttered  one  of  these  days. 

To  the  Editor. 

Sir, — A  weekly  contemporary  of  yours  has  recently  been  dis- 
cussing the  position  of  the  joint-stock  and  private  banks  with 
reference  to  their  reserves — a  question  which,  after  lying  dormant 
for  the  last  nine  years — i.e.,  since  the  date  of  the  Baring  collapse, 
with  which  it  was  not  unconnected — is  tieginning  once  more  to 
engage  public  attention. 

The  conclusion  this  critic  arrives  at  is  that,  although  the  thirteen 
banks  he  deals  with  state  the  total  amount  of  their  cash  reserves  in 
hand  and  in  the  Hank  of  England  at  the  end  of  June  last  to  have 
been  ;f45,ooo,ooo,  or  13-23  per  cent,  of  ;t339,.loo,ooo,  the  amount  of 
their  deposits  and  acceptances,  in  point  of  fact,  these  cash 
reserves  were  no  more  than  ;f  29,200,000,  or  8-6  per  cent,  of  their 
liabilities. 

The  process  by  which  the  writer  arrives  at  that  conclusion  is  as 
follows  : — In  the  first  place,  in  orderto  get  some  sort  of  estimate  of 
the  respective  portions  of  these  ;f4S,ooo,ooo  of  reserves  in  the 
hands  of  the  banks  themselves  and  in  the  keeping  of  the  Bank  of 
England,  he  takes  the  proportion  of  these  actuallv  given  in  its  own 
case  by  one  of  the  thirteen  banks  (and  that  the  only  one  which  does 
so)  as  applying  to  all  of  them — this  being  44  per  cent.,  or  ;^i9,8oo,ooo, 
for  their  "  till  money,"  and  56  per  cent.,  or  ;jf25,2oo,ooo,  for  what 
they  have  in  the  care  of  the  Bank  of  England.  But  of 
the  latter  sum  he  introduces  a  considerable  modilication. 
Inasmuch  as  the  Bank  of  England  uses  a  varying  pro- 
portion of  these  deposits  of  the  outside  banks  for  its 
own  purposes  in  the  purchase  of  securities  or  in  discounts  or  loans, 
and  on  the  date  in  question  the  ratio  of  the  Bank  of  England's  cash 
reserve  to  all  its  liabilities  was  but  37'6  per  cent.,  he  very  properly 
assumes  that  the  ;f25,20o,ooo  of  the  cash  of  these  outside  banks, 
supposed  to  be  in  the  possession  of  the  Bank  of  England,  was  not 
what  it  seemed,  but  as  an  available  asset  should  be  reduced  to  376 
per  cent,  of  ;f2S,20o,ooo — i.e.,  to  ^9,400,000,  which  sum,  together 
with  their  till  money  of  ;f  19,800,000,  would  make  ;f29,200,ooo,  to 
form  the  whole  of  the  available  Gish  assets  against  their  ;^339,400,ooo 
liabilities,  and  that  gives  the  percentage  he  arrives  at — viz.,  86  per 
cent,  as  against  the  1323  per  cent,  claimed  by  these  banks  them- 
selves. 

But  the  writer  of  the  article  under  consideration  has  not  driven 
his  point  home.  His  shaft  falls  short  of  the  mark  he  aims  at. 
What  is  it  that  lends  an  interest  to  these  inquiries  at  all,  if  not  that 
they  must  have  a  direct  bearing  upon  an  estimate  of  the  actual  gold 
reserves  of  the  country,  that  we  may  know  how  far  we  are  pre- 
pared to  meet  a  foreign  drain  of  gold  at  any  time  ?  He  has  told 
us  that  the  actual  and  available  "  cash  "  reserves  of  thirteen  of  the 
principal  joint-stock  banks  consist  of  86  per  cent,  of  their  liabilities. 
The  question  still  remains  ;  Of  what  does  this  "  cash  "  itself  consist? 
"  Legal  tender  money,  of  course,"  it  will  be  answered  ;  "  Bank  of 
England  notes  and  gold."  But  Bank  of  England  notes — good  as 
they  may  be  for  circulation  among  ourselves — are  not  gold  certifi- 
cates, and  do  not  serve  the  purpose  01  meeting  a  foreign  drain  of 
gold,  because  "  paper  money  h.is  no  wings."  How  much,  then,  of 
this  8-6  per  cent.,  or  ;£29,200,ooo,  belonging  to  the  outside  banks 
consists  of,  or  would  be  readily  convertible  in  an  emergency  into, 
gold  ?     Let  us  see. 

The  Bank  of  England's  weekly  statement  of  June  28  last  showed 
that  the  "  cash  "  reserve  in  the  banking  department  was  made  up 
of  ;^  1 8,200,000  of  notes  and  ;^2,ioo,(XX)  of  gold  ;  total,  ;f  20,300,000. 
How  much  actual  gold  that  ^18,200,000  of  notes  represented  will 
appear  upon  reference  to  the  figures  of  the  issue  department  ;  and 
these  show  that  ;t"46,400,ooo  of  notes  were  issued  against  ;^29,6oo,ooo 
of  gold— /.I-.,  the  amount  of  the  gold  was  64  per  cent,  of  the  amount 
of  the  notes  issued.  But  64  per  cent,  of  £'18,200,000  of  the  notes  in 
the  banking  department  would  be  equivalent  to  only  £11,650,000, 
adding  to  which  the  £2,100,000  of  gold  there  would  make  a  total  of 
;tf  13.750,000  as  the  actual  gold  equivalent  of  the  total  "  cash  "  in  the 
banking  department  of  the  Bank  of  England— i.e.,  6778  per  cent,  of 
its  nominal  reserve. 

Furthermore,  this  estimate  would  reduce  the  effective  reserve  of 
the  Bank  of  England— effective  against  a  demand  for  gold  for 
export — upon  the  date  named  from  37'6  per  cent,  of  its  ;^54,ooo,ooo 
liabilities  to  23-4  per  cent,  of  the  same,  but  with  that  .isp'ect  of  the 
matter  we  have  nothing  to  do  at  present. 

It  is  not  die  purpose  of  this  letter  to  cast  any  reflections  upon 
the  stability  of  the  B.ink  of  England  itself,  but  siinple  allusion  to  a 
noteworthy  fact  so  generally  ignored  is  rendered  unavoidable  in 
the  present  inquiry.  This  fact  demands  a  considerable  reduction 
— as  shown  below — of  your  contemporary's  estimated  8-6  per  cent.. 


or  £29,200,000,  which  he  assigns  for  the  actual  cash  reserve*  of  the 

thirteen  joint-stock  banks  against  their  liabilities.  That  portion 
of  these  reser/es  which  consists  of  till  money,  it  is  reasonable 
to  assume,  will  have  the  same  proportions  of  notes  and  gold 
as  arc  held  in  the  banking  department  of  the  Bank  of  England 
— which  holds  the  rest  of  their  "  cast " — so  that  the  whole 
of  the  estimated  £2().2oo,iX)0  must  be  subject  to  a  reduction  of  6778> 
per  cent,  of  that  sum  in  order  to  arrive  at  what  would  be  the 
absolute  tangible  amount  of  gold  within  immediate  reach  and 
effective  to  meet  a  demand  for  gold  for  exportation.  Such  percent- 
age would  appear  to  leave  the  banks  referred  to  an  available  sum. 
in  gold  of  only  £19,800,000, or  something  over  58  per  cent,  of  their 
liabilities  of  £339400,000 — i.e.,  to  adopt  the  words  of  the  articfe 
referred  to,  ''tor  every  £i(30  which  the  banks  may  be  called  upon 
to  pay  to  their  depositors  or  for  bills  accepted  they  would  have 
only  " — £5  i6s.  in  tangible  gold  to  offer  them. 

So  long  as  the  currency  of  this  country  is  a  gold  standard  cur- 
rency it  is  diflicult  to  comprehend  how  anything  else  than  gold  can 
be  safely  reckoned  as  a  banker's  cash  reser\'e. 

The  importance  of  such  an  inquiry  as  the  above  lies  in  the 
necessity  of  it  for  the  purpose  of  clearing  the  ground  for  the  further 
inquiry  :  What  should  he  the  additional  amount  of  real  cash  reserves 
(metallic,  not  paper)  which  should  be  deemed  sufficient  and  satis- 
factory for  putting  our  joint-stock  and  private  banks  upon  a  sound. 
basis,  without  it  no  adequate  estimate  of  the  latter  can  be  possible  2- 
—Yours,  &c.,  F.  D. 

September  7,  1899. 


Great  Indian  Peninsula  Railway  Purchase. 

Among  investment  circles  a  good  deal  of  attention  is 
now  being  paid  to  the  terms  upon  which  the  Simla 
Government  may  buy  up  this  undertaking  next  year. 
On  the  Stock  Exchange  it  seems  to  be  thought  that  a 
price  will  be  given  in  annuities  or  in  India  Government 
stock,  which  warrants  it  in  placing  the  price  of  the 
existing  stock  at  178.  We  hope  this  view  is  too  san- 
guine, for,  as  the  writer  of  the  following  instructive  and 
valuable  memorandum  upon  the  point  says,  India  has 
nothing  to  give  away  to  British  capitalists.  In  some 
respects  the  purchases  will  be  made  at  an  unfortunate 
time,  because  Indian  Government  securities  have  da- 
preciated  in  price  along  with  other  things,  and  a  some- 
what higher  rate  of  interest  may  have  to  be  tendered 
to  the  stockholders  than  they  would  have  gladly 
accepted  a  year  or  two  ago.  We  know  many  of  them 
would  then  have  been  content  with  an  annuity  on  a 
2J  per  cent,  basis.  Now  we  fear  3  per  cent,  is  the 
minimum  that  will  be  accepted  : — 

The  purchase  price  seems  now  fixed  at  174J,  being  the  average 
price  for  past  three  years,  and  now  comes  the  question  of  the  rate  of 
interest  to  he  assumed  in  calculating  the  equivalent  "  A  "  annuity 
until  1948.  As  to  this,  the  following  is  an  extract  from  the  original 
contract  :  "  The  rate  of  interest  used  in  calculating  such  annuity 
being  determined  by  the  average  rate  of  interest  during  the  pre- 
ceding two  years  in  London  upon  public  obligations  of  the  East 
Indian  Government."  There  now  exists  Indian  Government  aj, 
3,  and  3j  per  cent,  stocks,  all  quoted  on  the  Stock  Excliange.  Si 
the  average  points  to  3  per  cent.,  but  the  "  weight "  of  the  stocks- 
varies  thus  : — 


63)  millioDS 
13 


,•»' 


3l 
3 

2* 


This  points  to  rather  over  3  per  cent.,  but  assuming  3  per  cent.,  the 
equivalent  "  A  "  annuity  for  ;f  174  los.  for  forty-eight  years  is  £7, 
but  obviously  existing  stockholders  who  are  trustees,  and  their 
name  is  legion,  cannot  accept  a  wasting  annuity,  so  they  must  be 
provided  with  a  "  B "  annuity,  which  provides  for  a  return  of 
capital  in  1948,  and  this  will  involve  a  deduction  of,  say,  £1  14*., 
leaving  them  a  net  income  of  ^5  6s.  in  respect  of  eacii  £100  of 
existing  stock,  which  is  atx)ut  £3  2s.  per  cent,  on  the  purchase 
price — the  market  price  is  now  about  174J,  or  the  same  as  the 
purchase  price.  There  i..»  still  the  question  of  how  much  stock  the 
proprietors  may  possibly  ht  permitted  to  hold  back  in  order  to 
allow  their  board  to  carry  along  the  line  on  the  basis  of  present 
management.  Of  this,  we  shall  doubtless  hear  more  later,  bat 
having  regard  to  the  lines  on  which  the  Government  recently 
renewed  the  East  Indian  "D  "  annuity,  not  much  advantage  can  l>c 
expected  from  such  stock  when  issued.  It  is  only  fair,  on  the  other 
hand,  to  point  out  that  India  has  nothing  to  give  away  to  capitalists 
in  this  country. 

Le  Roi  est  iloRT  ;  Vive  le  Roi  ! 

The  announcement  that  Mr.  W.  A.  Carlyle  has 
resigned  the  managership  of  the  Le  Roi  mine  is  for 
several  reasons  a  very  disturbing  item  of  news.  In  the 
first  place,  it  would  be  interesting  to  know  why  the 
information  was  not  published  officially,  but  was  allowed 
to  filter  out  through  the  medium  of  a  news  agencj-'s 
somewhat  vague  despatch  from  Rossland,  B.C.    This 
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anessage  is  to  the  effect  that  Mr.  Carlyle  has,  "for 
reasons  not  made  public,  resigned  his  position,"  which 
suggests  all  sorts  of  unpleasant  developments.  Then  it 
proceeds  to  say  that  he  has  accepted  an  appointment 
as  general  manager  of  the  Rio  Tinto  mines,  but  whether 
this  is  the  cause  or  a  result  of  his  resignation  is  by  no 
means  clear.  In  any  case,  the  matter  is  of  sufficient 
importance  to  make  an  ofiicial  explanation  very 
desirable,  and  we  hope  it  will  be  promptly  forth- 
.  coming. 

What  makes  the  matter  of  exceptional  interest  to  the 
shareholders  is  the  fact  that  it  was  mainly  on  the 
strength  of  Mr.  Carlyle's  report  about  the  property  that 
subscriptions  were  obtained  on  the  prospectus  issued 
■last  December.  Therein  it  was  stated  that  56,000  tons 
of  ore  had  yielded  85,000  oz.  of  gold,  81,000  oz.  of  silver, 
and  700  tons  of  copper ;  that  400  tons  of  ore  could  be 
shipped  to  the  smelter  daily,  and  the  output  would  be 
-very  largely  increased  almost  immediately  by  the  de- 
^velopments  which  it  was  proposed  to  push  forward 
with  all  speed.  Mr.  Carlyle  did  not  commit  himself  to 
any  estimate  of  the  probable  profits,  but  Mr.  Rathbone 
■dotted  the  "  i's  "  and  crossed  the  "  t's  "  of  his  report  by 
■working  out  the  result  at  ;^36o,ooo  per  annum.  That 
was  nearly  ten  months  ago,  but  the  shareholders  have  not 
-been  favoured  with  an  interim  dividend  yet,  or  any  de- 
-tailed  information  about  the  progress  the  company  is 
■making.  And  instead  of  the  great  improvements  pro- 
aiiised,  the  outputs  appear  to  be  going  from  bad  to 
worse,  the  last  showing  only  2,257  o^-  o^  S'^^'^  irom 
.4,640  tons.  It  is  true  that  4,600  oz.  of  silver  and  sixty- 
one  tons  of  copper  were  also  obtained,  but  these 
are  poor  compensation  for  a  decline  in  the  gold  yield 
from  about  li  oz.  to  11  dwt.  per  ton,  while  the  ship- 
ments of  ore'  instead  of  exceeding  400  tons  a  day, 
appear  to  be  only  about  150  tons  a  day.  We  cannot 
help  wondering  if  Mr.  Carlyle's  resignation  has  any- 
thing to  do  with  these  facts,  and  how  he  squares  them 
with  the  statements  he  made  in  the  prospectus.  Alto- 
gether it  is  a  most  unsatisfactory  state  of  affairs,  and  it 
seems  to  be  about  time  that  the  shareholders  bestirred 
themselves  to  get  some  light  thrown  on  the  position. 
Could  they  not  induce  Mr.  Carlyle  to  give  a  plain,  un- 
•varnished  report  on  the  property  before  he  takes  up  his 
new  duties  at  the  Rio  Tinto  ?  It  might  be  really  enter- 
.taining  reading — to  those  not  pecuniarily  interested  in 
the  apparently  moribund  king  of  British  Columbia. 


Rhodesiam  Gold  Output. 

We  have  now   a   complete  year's  returns  from  the 
Rhodesian  mines  which  have  so  far  reached  the  crush- 
ing stage,  and  the  figures  are  not  calculated  to  encour- 
age a  repetition   of   the   unbounded   enthusiasm   with 
-which  prospects  were  regarded  when  the  boom  was  in 
full  blast  some  months  ago.     For  the  twelve   months 
ending  August  31   the  total  output  has  been  63,497  oz., 
nearly  the  whole  of  which  was  contributed  by  half-a- 
dozen  mines,  although  what  profits  have  resulted  from 
their  operations  is  still  a  carefully  guarded  secret.     One 
or  two  interim  dividends  of   is.  or  so  have  been  paid, 
-but  that  is  all,  and  they  ought  to  have  been  kept  in  hand 
for    the    rainy   days    which    have    already    overtaken 
Rhodesia.       Last     month,    for     instance,    the    output 
was    only    3,179    oz.,    as    compared    with    6,031    oz. 
for    July,  and  all  of    it  except  2  oz.    came    from    the 
Antenior,   Geelong,  and  Selukwe  mines.      The   others 
have   had   to    shut    down    owing    to    the   scarcity    of 
,native  labour,   and  there    are  no  indications   that   the 
position    will    improve    in    this    respect    in  the    near 
future.     W^hat  earthly  use  is  the  magnificent  Chartered 
■Company,  with  its  market  valuation  of  fifteen  or  sixteen 
millions,  if  it  cannot  rectify  a  small  matter  like  this,  and 
give  these  poor  struggling  properties  a  chance  of  showing 
what  they    are  made  of  ?     On  a  basis  of  10  or  even 
15  dwt.  to  the  ton,  we  cannot  see  how  they  are  to  do 
■more  than  pay  expenses  under  Chartered  conditions,  but 
at  any  rate  a  big  output  would  look  well,  and  Mr.  Rhodes 
•could  obtain  another  million  or  two  on  the  strength  of  it 
ito  keep  the  pot  boiUng  a  bit  longer. 


Tramways  Union. 
That  series  of  transactions  which  led  to  the  dissolution 
of  this  old-established  company  was  even  more  favour- 
able than  we  imagined.  The  Bucharest  undertaking, 
which  stood  in  the  books  of  the  union  as  worth 
^144,000,  was  sold  for  ^257,000  in  cash,  and  the 
Madrid  undertaking,  which  stood  in  the  books  for 
_5^330,ooo,  realised  ^367,000  in  cash,  making  a  prolit 
on  these  two  sales  of  ;/^i52,ooo.  Operations  preliminary 
to  the  transfer  of  the  Bremen  undertaking  were  more 
complicated,  and  the  price  of  ;^i25,ooo  fixed  upon  was 
paid  in  shares  of  the  purchasing  company.  These 
shares  were  valuable,  for  one-quarter  of  the  amount 
has  already  been  sold  at  20  per  cent,  premium  to 
a  banking  firm,  with  the  additional  proviso  that 
10  per  cent,  more  should  be  paid  by  the  buyers 
if  the  fused  company  within  three  years  from 
January  i  pays  6  per  cent,  upon  the  united  capital. 
On  the  remaining  shares  held  an  option  has  been 
granted  to  the  same  banking  firm  to  buy  another  fourth 
at  30  per  cent,  premium  within  the  next  three  years, 
but  nothing  more  will  be  done  in  regard  to  the  balance 
until  a  year  has  elapsed.  The  directors,  however,  con- 
sidered that  the  final  liquidation  of  these  shares  would 
bring  up  the  realised  value  of  the  property  to  a  sum 
sufficient  to  return  to  the  shareholders  /^g  per  share  for 
every  ;^5  share,  or  ^3  los.  per  share  in  addition  to 
the  sum  now  about  to  be  distributed.  Xo  wonder  the 
shareholders  thanked  the  board  for  their  efforts,  and 
voted  ^^4,500  as  compensation  to  officers  of  the  com- 
pany who  would  lose  their  occupation  by  the  dissolution 
of  the  concern. 

A  Warning. 
We  should  have  thought  that  at  this  time  of  day  it 
would  have  been  quite  uimecessary  to  warn  any 
intelligent  person  of  the  folly  of  entrusting  a  single 
copper  to  syndicate  touts  and  bucket-shops.  But.  it 
appears  that  we  were  mistaken,  and  some  cor- 
respondence has  reached  us  which  shows  that  the 
notorious  character  of  these  sharks  is  not  so  well  known 
in  the  provinces  as  it  is  here.  The  particular  firm 
indicted  in  this  case  masquerades  under  the  title -of  the 
British  Investment  Corporation  ;  but  there  are  many 
others  equally  untrustworthy.  By  their  circulars  you  may 
know  them,  for  they  are  all  run  more  or  less  on  similar 
lines,  and  you  might  as  well  put  your  money  down  a 
sewer,  in  the  expectation  that  it  will  grow  and  multiply, 
as  hand  it  over  to  such  people.  At  best  these  bucket- 
shops  are  mere  gambling  dens,  and  most  of  them  are 
run  by  welshers,  who  promise  long  odds,  but  either  run 
away  or  relapse  into  Sphinx-like  silence  when  it  comes 
to  paying  u]-). 

Our  correspondent  is  like  most  other  people  who  have 
been  entrapped  by  these  touts  ;  he  prefers  to  wipe  off 
his  loss  and  say  nothing  about  it,  feeling  somewhat 
ashamed  of  having  had  anything  to  do  with  such 
people.  That  is  what  makes  it  so  difficult  to  bring 
them  to  book.  But  when  they  employ  such  devices  as 
giving  as  references  of  their  bond  (read  mala)  fides 
persons  at  addresses  which  do  not  exist,  they  come 
perilously  near  obtaining  money  by  false  pretences,  and 
the  police  are  the  proper  authorities  to  deal  with  them. 
The  City  Solicitor  for  a  time  showed  great  energy  in 
taking  up  such  cases  ;  it  \vas  good  and  useful  work,  and 
we  are  sorry  he  has  latterly  relapsed  into  his  old  policy 
of  leaving  them  unmolested. 

Lively  Experiences  on  the  Highland  Railway. 

The  following  amusing  account  of  the  recent  ex- 
perience of  a  traveller  on  the  Highland  Railway  will, 
we  do  not  doubt,  be  read  with  interest.  The  matter 
has  its  serious  side,  of  course — for  the  traveller 
especially — but  it  is  probably  too  common  an  occurrence 
on  that  wonderful  line  to  be  of  much  concern  to  the 
company  : — 

To  the  Editor. 

Dear  Mk.  Editor, — Worms  like  ourselves  must  have  different 
temperaments,  but  I  think  the  Highland  worm  must  be  the  last  to 
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turn.  I  have  just  returned  with  my  wife,  children,  and  baggage 
from  a  holiday  on  Speyside,  Inverness-shire,  where  we  were 
linmllctl  by  the  Hijjhland  Railway,  and  it  is  the  way  we  were 
handled  that  has  inspired  this  letter  to  the  Invkstoks'  Kkvikw,  in 
the  columns  of  which  wrongs  so  often  get  righted.  Our  mcxleat 
dwelling  was  near  the  station,  and  in  full  view  of  the  line  and 
signals.  This,  despite  tlie  nocturnal  snorting  of  engines,  proved  to 
be  a  great  convenience.  The  first  few  days  being  spent  in  reading 
that  fictitious  publication,  the  Highland  Railway  time-table,  and 
waiting  for  trains  that  never — well,  hardly  ever — came,  we  took  to 
studying  the  signals,  and  soon  were  in  a  position  to  ignore  the 
station-master,  who  was  a  model  of  inert,  silent,  self-complacency. 
The  station  was  manned  by  a  booking-clerk,  who,  when  wanted, 
was  always  "at  liis  breakfast;"  a  porter  who  could  not  be 
found,  and  a  stationmaster  as  communicative  as  the  Sphinx.  To 
people  inclined  to  use  an  ordinary  ticket  as  a  season,  the  Highland 
Railway  offers  exceptional  opportunities,  all  our  outward  halt- 
tickets  being  now  in  my  pocket.  Respecting  luggage,  I  would 
advise  travellers  not  to  risk  their  midnight  attire  in  the  luggage  van. 
However  comforting  a  "  night-cap  "  may  be  from  the  neighbouring 
distillery,  it  hardly  atones  for  one's  nightshirt  being  forty  miles 
away.  Our  luggage,  although  properly  labelled  and  put  into  the 
right  van  at  King's  Cross,  could  not  be  found  on  our  arrival  at  Spey- 
side, but  we  were  grateful  to  get  it  after  a  journey  to  Inverness  and 
back. 

Being  an  indulgent  father,  I  took  six  bicycles  with  me — carriage, 
393.  1  resoK'ed  to  return  them  by  goods  train,  but  was  staggered 
when  told  by  our  station-ma.ster  that  the  Highland  Railway  would 
not  touch  them  unless  they  were  put  into  crates.  I  remonstrated, 
and  pointed  out  that  the  North  British  and  Caledonian  lines  m.ide 
no  such  demands,  and  that  I  took  all  the  risk.  Into  crates  they 
went,  as  I  preferred  to  share  my  money  with  the  village  carpenter 
rather  that  let  exorbitant  charges  go  into  the  coffers  of  such  a 
disobliging  company. 

But  at  our  home-coming  ample  amends  were  to  be  made  for  all 
our  woes,  late  trains,  lost  luggage,  and  costly  requirements  by  one 
handsome  act,  which  was  to  convert  our  wail  into  a  p;ean  of  praise. 
The  train  which  was  to  take  us  to  Aberdeen  via  Forres,  was  one 
hour  late,  but  at  Aviemore  station,  our  spirits  revived  when  the 
guard  inquired  how  many  of  us  were  for  Aberdeen  ;  quite  an  un- 
expected attention.  On  arriving  at  Korres  hopelessly  late  to  catch 
the  tr;un  for  Aberdeen,  our  gratitude  knew  no  bounds  when  we 
w;ere  told  a  special  was  waiting  for  us.  There  it  stood :  an 
engine,  a  carriage,  and  a  luggage  van.  With  lordly  step 
I  paced  the  platform  with  my  wife  and  family,  feeling 
rather  ashamed  of  our  meagre  baggage,  for  a  special  van. 
Our  special  waited  some  twenty  minutes,  but  we  explained  the 
delay  owing  to  the  big  drink  necessary  for  the  engine  for  so  long  a 
journey  without  stopping.  At  last  we  were  off  and  fairly  on  our 
way  when,  to  our  surprise,  we  pulled  up  at  Elgin,  and  were  asked 
to  come  out,  as  the  special  was  not  to  go  farther.  Now,  with  all 
respect  to  Elgin,  which  is  a  cathedral  town,  we  would  rather  have 
waited  at  Korres,  for  there  it  was  dry,  and  here  it  was  pelting,  and 
our  boxes  and  portmanteaux  were  getting  soaked.  I  asked  the  civil 
station-master  where  the  joke  was  ;  but  he  did  not  know,  and  as  I 
was  sending  a  wire  saying  we  should  be  three  hours  late,  he  was 
telling  the  telegraph  clerk  to  ask  Korres  what  he  was  "to  do  with 
the  special."  \Vas  it  not  sufiicient  to  make  a  Highland  worm 
turn  ? — I  enclose  my  card,  and  remain  yours  faithfully, 

A  TR.WELLER  IIY   THE    H.  R. 


ACTIENGESELLSCHAKT    FUU   TRKHERTROCKXUNG. 

It  is  a  little  remaikable  to  iiiid  that  this  German 
company  or  its  friends  have  taken  the  trouble  to  have 
the  report  translated  and  printed  in  P2nglish,  and  adver- 
tised in  full  in  London  journals.  Such  ardour  in 
spreading  knowledge  savours  of  a  preliminary  attempt 
to  create  a  market  for  the  shares  here,  and  we  shall 
watch  the  course  of  events  with  some  curiosity.  A 
perusal  of  the  report  and  survey  of.  the  balance-sheet 
help  us  to  grasp  the  fact  that  the  company  is  e.xceed- 
ingly  prosperous  and  that  the  directors  have 
paid  great  attention  to  the  stability  of  the  assets. 
Depreciation  in  every  respect  appears  to  have 
been  allowed  for  on  a  liberal  scale,  and  the 
consequence  is  seen  in  a  balance-sheet  displaying  large 
liquid  assets  and  comparatively  moderate  floating 
liabilities.  Dividends  in  the  last  two  years  have 
amounted  to  40  per  cent.,  in  spite  of  additions  to  the 
share  capital,  and  without  special  knowledge  about  the 
company,  one  can  only  speak  in  praise.  But  its  opera- 
tions depend  very  much  upon  the  use  of  patents,  and 
although  those  owned  by  the  company  have  been 
written  down  to  the  irreducible  minimum  of  one  mark, 
there  is  just  the  chance  that  improvements  in  invention  may 
hurtfully  affect  future  prolits.  In  any  case  the  numerous 
English  companies  who  work  businesses  of  this  character 
might  well  take  a  lesson  from  this  German  company 
in  their  treatment  of  depreciation.  Its  outlay  upon 
patents,  models,  and  designs,  and  lighting  plant  in  the 
past  year  was  wholly  written  off  out  of  revenue.  Its 
stock  of  sacks  was  written  down  by  60  per  cent.,  its 


barrels  and  tools  by  30  per  cent.,  its  machinery  by  12- 
per  cent.,  its  utensils,  horses,  vehicles,  harness,  and 
drying  plant  by  20  per  cent.,  its  buildings  by  2  per  cent., 
and  even  its  real  estate  by  i  per  cent.  We  can  imagine 
many  a  smug  British  director  murmuring,  "What  a 
wicked  waste,"  and  at  the  same  time  uttering  his  cus- 
tomary thanksgiving  that  British  management  is  better 
than  anything  a  foreigner  can  do. 

K.\NSAS  CiTV,  Pittsburg,  and  Gllf  Railroad. 
The  mystery  about  the  reorganisation  of  this  road- 
thickens  as  time  goes  on.  We  criticised  verj'  keenly  the 
scheme  of  the  Harrity  Committee,  and  at  the  time  that 
this  was  published  bondholders  were  asked  to  send  ni 
their  securities  to  either  the  Provident  Life  and  Trust 
Company,  Philadelphia,  the  Seaboard  National  Bank  of 
New  York,  or  the  Guardian  Trust  Company  of  Chicago. 
Later  on  the  organisers  of  the  scheme  seemed  to  have 
thought  that  this  arrangement  did  not  study  the  con- 
venience of  European  holders  very  closely,  and  Messrs. 
Kleinwort,  Sons  &  Co.,  of  Fenchurch-street,  announced 
that  they  had  been  instructed  by  the  Seaboard  National 
Bank  of  New  York  to  receive  deposits  in  London.  At 
the  same  time,  the  advertisements  stated  that  Herr 
Eduard  Wagner,  of  Beriin,  was  European  manager. 
Now  Messrs.  Kleinwort,  Sons  &  Co.  are  a  firin  oi 
excellent  standing,  with  important  German  connections, 
and  the  appointment  as  European  manager  of  a  gentle- 
man located  in  Beriin  would  give  one  the  impression 
that  German  interests  in  the  line  were  important,  but,  so 
far  as  we  can  gather,  this  is  not  the  case,  the  largest 
holders  outside  Great  Britain  and  the  United  States 
being  in  Holland. 

It  is  superfluous  to  say  that  no  further  information. 
in  elucidation  of  the  scheme  was  furnished  at  the  time 
that  these  respective  changes  were  announced,  and  we 
should  imagine  the  response  to  such  an  anonymous 
appeal  must  have  been  insignificant.  How  can  men  of 
business  sit  down  and  ask  the  public  to  deposit  bonds 
without  giving  adequate  reasons  why  holders  should 
adopt  such  a  course  ?  By  bitter  experience  it  is  only 
too  well  known  that  the  fate  of  bondholders  in  a  small 
bankrupt  American  road  is  usually  little  short  of 
disastrous,  and  surely  some  attempt  should  be  made 
to  show  that  the  reorganisation  now  proposed  is  of 
substantial  benefit  to  those  who  originally  put  their 
money  into  the  undertaking.  As  Mr.  J.  C.  Taylor,  the 
quondam  representative  of  the  company,  is  paying 
studious  respect  to  the  wisdom  of  silence,  perhaps 
Messrs.  Kleinwort,  Sons  &  Co.  will  be  inclined  to  say 
something  that  will  either  reassure  the  public  or  give 
it  light. 

MOXTEBAXK   DE    Pi£t£. 

"  How  to  Deal  with  a  Bank,"  is  the  plagiarised  title 
of  a  pamphlet  issued  by  that  eminent  financier  and  com- 
pany promoter,  Mr.  A.  D.  Cochrane.  His  views  on 
banking  matters  in  general  can  be  of  no  interest  to  any 
human  being,  but  his  model  bank  is  a  curiosity  \yhich> 
perhaps  deserves  a  few  lines  of  our  space.  This  is  the 
Great  Tichfield-street  Bank,  of  which  Mr.  Cochrane  is 
the  founder  and  chief  proprietor.  It  is  somewhat  re- 
moved from  the  centre  of  the  Money  Market,  andi 
perhaps  that  disadvantage  is  responsible  for  the  curious 
evolution  which  he  announces  in  the  pamphlet  referred 
to.  Necessity  is  the  mother  of  invention,  and  the 
"  bank  "  management  not  being  in  a  geographical  (or 
financial)  position  to  undertake  ordinary  banking 
business,  have  opened  a  pawnshop  next  door  as  an  outlet 
for  their  surplus  funds  !  It  is  a  brilliant  idea,  and  its 
originator  puts  it  forward  as  one  of  the  greatest  dis- 
coveries of  the  age.  We  hope  Mr.  Cochrane  will  stick 
to  his  pawnshop,  which  is  a  most  suitable  sphere  for  his 
operations  ;  as  for  the  "  bank,"  anyone  foolish  enough 
to  deposit  sixpence  witli  the  institution  must  have  nearly 
reached  the  last  stage  of  dementia.  It  would  be 
interesting  to  know  how  much  the  pawnshop  wouldL 
advance  on  the  security  of  certain  shares  with  whose 
creation  Mr.  Cochrane 'was  not  unconnected.  Some  ol 
the  unfortunate  holders  might  inquire. 
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A  Semi-Speculative  Trust. 
Our  trust  this  week  is  again  miscellaneous  in  its 
character.  Chesapeake  and  Ohio  4J  per  cent,  mortgage 
bonds  are  not  the  first  charge  on  the  railway.  The  road 
is,  however,  doing  well,  and  the  interest  on  these  bonds 
aow  seems  fairly  safe.  Mexican  Central  Railway  "  B  " 
debentures  are  the  result  of  the  rearrangement  of  this 
company's  debt,  and  are  the  junior  security.  With  the 
present  improvement  in  Me.xican  trade  these  debentures 
seem  also  a  reasonable  speculative  investment.  Nobel 
Dynamite  must  require  no  explanation;  it  is  obvious  the 
business  carries  big  risks,  but  it  is  well  managed  and 
does  an  enormous  trade.  Dividends  are  only  paid  once 
a  year.  A.  M.  Peebles  &  Son  are  a  firm  of  paper- 
makers  doing  a  large  trade.  These  are  the  ordinary 
shares,  and  are  naturally  affected  first  by  any  fluctuations 
in  the  profits  of  the  company.  Since  its  incorporation 
these  have  been  good,  although  last  report  showed  a 
set  back.  Anglo-Chilian  Nitrate  debentures  are  perhaps 
the  most  speculative  security  in  this  list.  The  nitrate 
industry  is  not  very  flourishing  at  present,  but  this  com- 
pany has  managed  to  pay  nearly  all  its  cumulative  prefer- 
ence dividend,  and  is  steadily  paying  off  arrears.  These 
•debentures  are  the  second  charge,  the  first  mortgage 
i)onds  being  redeemable  by  1919. 

Nominal.     Amount.        Income. 

$  ;£         /;        £  s.   d. 

1,000    Chesapeake  and  Ohio  4^^  per 

cent.  Gen.  Mort 200        199  900 

200    Mexican      Central      Railway 

Securities  Co.  "  B  "  Debs.  ...     100        129  800 

10     Nobel  Dynamite  Trust  ...       10        168        12    o    o 

20    A.  M.  Peebles  &  Sons  ...         5        140  850 

•200    Anglo-Chilian  Nitrate,  &c.,  44 

per  cent.  Cons.  Mort.        ...     100        170         900 
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Critical    Index   to    New    Investments. 

BALKAN  COPPER  CORPORATION,  LIMITED. 
This  company  is  formed  to  buy  copper  properties,  held  under 
Imperial  Firman  and  permit  from  the  Ottoman  Government,  and 
(known  as  the  Yardimby  and  Chapzi-Hane  Mines,  situated  in  the 
Rhodope  Mountains — a  branch  of  the  Balkan  Range — north-west 
of  Constantinople.  The  Yardimby  concession  comprises  twelve 
•square  miles,  the  firman  for  which  is  granted  for  ninety-nine  years 
from  1890.  The  Chapzi-Hane  district  is  held  under  a  permit,  and 
comprises  about  four  square  miles,  and  for  this  property  an  Imperial 
firman  has  been  applied  for.  The  rent  of  the  two  properties  is 
jC^o  per  annum,  with  a  5  per  cent,  royalty  on  the  ore 
taken  out.  The  company  is  starting  with  a  capital  of 
^£250,000  in  £1  shares,  of  which  it  pays  ;£2oo,ooo,  including 
j^83,333  in  shares,  for  the  property,  the  vendors  being  the  Eastern 
Development  Trust.  This  leaves  ;£'50,ooo  for  working  capital  to 
equip  the  mines,  erect  smelting  works,  and  construct  tramways, 
&c.,  for  conveying  the  ore  to  the  coast — a  sum  which  may  prove 
insufficient,  looking  at  the  locality  in  which  the  properties  are 
.•situated.  Various  reports  on  the  properties  are  supplied,  one  of 
which  states  that  the  "  lodes  exist  by  the  hundred,"  and  that  the 
amount  of  ore  can  only  be  reckoned  possibly  by  nothing  less  than 
■"  hundreds  of  thousands  of  tons."  Exaggerated  talk  in  this  style  is 
not  convincing,  and  the  public  will  do  well  to  wait  and  see  how 
the  properties  develop  before  risking  Uieir  money. 


Company  Reports  and   Balance-sheets. 

•»•  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
,iL  Norfolk  House,  Norfolk-street,  W.C.,so  as  to  insureprompt  notice 
■Comparif  columns. 
millions,!.  RAILWAYS. 

give  these  y  Central  and  Hudson  River  Railroad.— In  its 
what  thev""  '^^^^^  1""^=  3°  last  this  great  corporation  earned 
,  ,  .  ^  i  a  cost  of  $29,129,000  in  working  expenses.  Working 
15  uwl.  to  liusive  of  taxes,  however,  came  to  63-7  per  cent,  of  the 
more  than  From  the  working  of  the  roads  the  net  earnings 
at  any  rate  i°°'  ''u'  '"  addition  the  company  received  a  dividend 
•could  obtain^"*^  Michigan  Southern  stock,  and  one  on  Michigan 
,l■^^r^^^^u^  ^'nedby  it,  as  well  as  various  dividends  and  interests 
ito  keep  the  pt.g  held.    In  this  way  the  total  net  income  was 


brought  up  to  $21,380,000,  and  after  meeting  interest  on  the  funded 
debt,  rentals  on  leased  lines,  taxes,  &c.,  which  came  together  to 
815,465,000,  there  was  a  net  income  left  of  §5,915,000,  out 
of  which  a  4  per  cent,  dividend  was  paid  on  the  common 
stock  of  -the  company,  and  .<;3O0,ooo  set  aside  towards  meeting 
redemption  of  the  4  per  cent,  bonds  of  1890.  These  sums  deducted 
from  the  free  revenue  left  §1,615,000  as  the  surplus  for  the  year,  or 
nearly  gi,ooo,ooo  more  than  that  for  the  preceding  year.  After 
making  various  other  adjustments  the  balance  at  credit  of  profit  and 
loss,  including  the  accumulated  surplus  brought  forward,  was 
§10,797,000.  These  figures  indicate  that  the  gross  earnings  were 
8419,000  more  than  in  the  previous  year,  and  the  expenses  .?382,ooo 
less,  although  these  latter  include  .?  1,552,000  of  extraordinary  dis- 
bursements, representing  substantial  additions  to  the  company's 
property.  Owing  to  the  saving  in  expenses  the  increase  in  the  net 
income  was  §792,000,  and  a  much  larger  income  was  received  in 
the  shape  of  dividends  on  the  Lake  Shore  and  Michigan  Southern 
Company's  stock,  which  has  now,  we  believe,  been  very  largely 
redeemed  by  the  issue  of  bonds  made  some  time  ago.  It  is  not 
cancelled,  we  take  it,  but  by  selling  the  bonds,  which  are  a  direct 
obligation  of  the  New  York  Central  Company,  the  shares  become 
that  company's  property,  and  lie  in  its  treasury,  presumably  never 
under  any  circumstance  again  to  be  issued.  The  company,  by  its 
leases  and  holdings  of  stock,  controls  altogether  upwards  of 
6,000  miles  of  railroad,  but  its  own  line  is  still  only 
2,395  miles  in  length.  In  some  respects  last  year  was  not 
a  particularly  prosperous  one,  as  will  be  seen  by  the  exceptionally 
small  increase  in  the  gross  income,  and  this  is  not  by  any  means 
one  of  those  companies  that  husbands  its  capital  account.  Its 
future  for  many  years,  however,  seems  to  be  thoroughly  assured, 
and  we  should  judge  from  these  accounts  that  at  no  distant  date 
the  dividends  on  the  ordinary  stock  may  be  raised  to  at  any  rate 
5  per  cent.  But  like  all  trunk  roads  in  the  States,  the  progress  in 
net  earnings  continues  in  this  line  to  be  hindered  by  the  steady 
decrease  in  the  freights  obtainable  on  the  goods  carried.  As  yet 
the  decrease  is  generally  made  good  by  an  enlargement  of  the  load 
on  each  train,  and  in  this  way  last  year  the  New  York  Central  was 
able  to  gain  38  per  cent,  per  train  mile  on  freights,  although  the 
rate  per  ton  per  mile  decreased  from  61  mills,  to  5  9  mills.  Thede- 
crease  in  the  working  expenses  is  attributed  to  the  greater  economy 
in  handling  trains  produced  by  the  enlargement  of  the  load.  This 
enlargement  is  shown  in  the  statement  that  the  average  train  load 
for  the  entire  system,  including  company  freight,  was  346  tons,  as 
against  320  the  year  before.  On  the  New  York  Central  main  line, 
however,  the  average  train  load  through  from  east  and  west  was 
753  tons,  and  the  company  has  introduced  new  mogul  locomotives, 
each  capable  of  hauling  eighty  loaded  30-ton  grain  cars,  making  a 
gross  weight  of  3,600  tons  for  the  train  and  its  load.  The  average 
load  thus  gives  no  idea  of  the  great  economy  that  rolling  stock  of 
enormous  capacity  has  introduced  into  the  business.  .Apparently, 
maintenance  is  well  looked  after,  and  everything  indicates  that  the 
track  and  rolling  stock  are  in  first-class  condition. 

Caledonian  Railway  Company. — Gross  receipts  for  the  half- 
year  ended  July  31  jf  1,915,882,  working  expenses  ;rf  1,040,524,  in- 
crease in  receipts  ^^54,000,  ditto  in  expenses  ;f65,ooo,  proportion  of 
expenses  to  receipts  ;^'54  63.  2d.  per  cent,  as  against  ;^52  8s.  7d. 
per  cent.  These  are  the  totals  for  the  railway  system  alone.  In 
addition  the  company  owns  and  works  a  canal,  the  receipts  from 
which  come  to  ;£^57,955,  or  £iA9'^  more,  and  the  expenses  to  ;f  16,343, 
being  ;f  28  4s.  more,  or  ^30  15s.  lod.  of  the  gross  income.  'The 
entire  net  revenue  was  £'965,337,  or  only  ;£l,34i  more  than  in  the 
corresponding  half  of  1898.  Debenture  and  general  interest  took 
;£'i86,670,  or  a  few  hundred  pounds  less  than  a  year  ago,  thanks  to 
a  receipt  of  ;^453  as  interest  on  bank  balances.  Guaranteed 
dividends  absorbed  ;^I04,490,  or  exactly  the  same  as 
last  year.  This  left  £(x)0,q^l  for  distribution  upon  the 
company's  various  stocks,  or  -£6,129  more.  Outofthis  the  various 
preferences  ran  away  with  .)i278,993,  against  ;£'279,478  for  the  first 
half  of  1898,  so  that  the  balance  left  for  distribution  on  the  ordinary 
stock  was  £411,949,  an  increase  of  ;^6,6i5.  A  year  ago  the  dis- 
tribution on  the  ordinary  stock  was  at  the  rate  of  5  per  cent,  per 
annum  ;  now  it  is  at  a  4I  per  cent,  rate  only,  or  23.  6d.  per  ;f  100 
stock  less  for  the  half-year.  How  is  this  ?  It  is  because  the 
amount  of  the  ordinary  stock — undivided,  of  course — has  been  in- 
creased by  £1,105,835  since  a  year  ago.  It  therefore  now  requires 
;^5,85i  more  money  to  pay  a  dividend  at  the  rate  of  4J  per  cent, 
upon  it  than  it  did  then  to  pay  one  at  the  rate  of  5  per  cent.  A  fact  like 
this  should  give  stockholders  "  food  for  reflection,"  but  probably  most 
of  them  have  no  digestive  capacity.  All  will  continue  smooth  while 
capital  flows  forth  upon  the  property  in  steady  streams.  Succes- 
ful  energy  was  displayed  in  this  direction  in  the  half-year  just  closed, 
when  ;^437,355  of  this  fertiliser  was  applied,  ;£89,052  of  it  on  new 
working  stock,  and  ;ii^i74,883  of  it  on  lines  open  for  traffic.  No  less 
than  £11,094  went  '"  law  charges.  But  in  the  current  half-year 
this  good  record  is  to  be  handsomely  distanced,  for  the  estimated 
capital  outlay  within  it  is  ;^787,ooo,  of  which  £100,000  will  go  to 
provide  further  new  rolling  stock,  and  ;£i32,ooo  into  existing  lines. 
As  the  capital  account  was  overdrawn  ;if853,4o6  at  the  date  of  the 
balance-sheet  before  us.  a  reasonable  inference  is  that  unexhausted 
borrowing  powers  and  other  methods  of  procuring  fresh  supplies 
of  money  must  forthwith  be  resorted  to.  The  overdraft, 
in  fact,  has  almost  exhausted  the  savings  bank,  superannuation 
fund  and  other  moneys  in  the  company's  hands,  for  their  total  is 
only  ;£932,ooo  all  told.  Continued  increases  in  gross  receipts  and 
decreases  in  dividends  on  the  ordinary  stock  seem,  therefore,  to  be 
in  prospect.  Before  leaving  this  company's  affairs  for  the  present, 
may  we  make  a  small  complaint  on  our  own  account .'  We  have 
had  difficulty  in  obtaining  a  copy  of  the  report ;  have  been  compelled 
to  borrow  it,  in  fact.  Formerly  it  reached  the  office  of  this 
Review  regularly  enough.     This  time  we  neither  received  it  there 
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„  at  the  City  office  of  the  Daily  Chronicle,  and  when  enquiries 
ere  made  we  were  told  that  the  particulars  were  furnished 
•through  the  I'ress  Association.  While  far  from  satisfied  with  this 
arrangement,  wc  were  half-disposed  to  forgive  the  officials  for  it 
because  it  appeared  to  betray  a  faint  leaning  on  their  part 
towards  economy.  This  excuse,  however,  was  clean  swept 
away  when  information,  thoroughly  authentic,  reached  us 
that  some  of  our  contemporaries  had  had  no  less  than  four 
copies  bestowed  upon  them,  three  more  than  they  required.  Then 
we  began  to  feel  that  something  must  be  wrong,  but  what  is  beyond 
us  to  guess.  Had  the  reports  been  despatched  in  Glasgow  Kair 
week  we  might  have  understood.  As  it  is,  all  that  is  left  for  us  to 
do  is  to  express  tlie  hope  that  we  shall  not  again  be  subjected  to  a 
■similar  annoyance. 

Gi-Asiiow  ANiJ  South-Western  Railway. —  Gross  receipts 
^'822,939;  increase,  ;f35,l45;  expenses,  ;f468,767;  increase, ;f 34,670  ; 
ratio  to  receipts,  57  per  cent.  ;  net  revenue,  :£354ii72  ;  increase, 
;f475.  These  figures  are  not  very  encouraging,  and  we  are  not 
surprised  that  they  have  caused  keen  disappointment.  Interest  and 
other  lixcd  charges  require  ^,4,245  less  than  in  the  corresponding 
■half-year,  however,  and  the  balance  available  for  dividend,  making 
allowance  for  £1,000  less  brought  into  the  accounts,  is  ;£3, 700  more 
than  at  July  31,  1K98.  On  the  other  hand,  the  preference  dividends 
absorb  about  ;f8,6oo  more,  and  although  the  dividend  on  the 
deferred  ordinary  is  |  per  cent,  less  (24  per  cent,  against  2}  per 
cent),  the  amount  distributed  is  only  £' 1,300  less  owing  to  the  larger 
amount  of  stock  ranking  for  dividend.  Maintenance  of  way  cost 
about  i^3,ooo  more,  locomotive  power  nearly  ;^i6,ooo  more,  traltic 
expenses  ;^6,5oo  more,  general  charges  £"1,700  more,  and  Parlia- 
aientary  expenses  £'6,500  more,  but  there  was  a  saving  of  £1,700  in 
carriage  and  waggon  repairs,  and  of  £3,500  in  compensation. 
Steamboat  expenses,  however,  are  £3,800  higher,  and  as  the  revenue 
from  this  source  is  not  separately  stated,  it  is  impossible  to  say 
whether  there  is  a  profit  or  a  loss  on  this  branch  of  operations. 
Passenger  receipts  show  an  increase  of  £13,700,  and  goods  receipts 
of  £19,300  including  £4,500  on  minerals,  the  total  receipts  per 
train  mile  being  55-28d.  against  54'24d.  Capital  expenditure 
inounts  up,  £198,506  having  been  expended  during  the  past  half-year, 
of  which  £110,500  was  on  working  stock.  For  the  current  half-year 
the  estimate  is  £271,820,  and  for  subsequent  half-ycais  £1,264,585. 

Gkkat  North  of  Scotland  Raiiavay. — Gross  receipts  for  the 
half-vear  ending  July  31  £238,794,  increase  £6,900 ;  expenses 
£126,505,  increase  £4,743  ;  ratio  to  receipts  548  per  cent.,  against 
542  per  cent.;  net  revenue  £112,289,  increase  £2,158.  Even  a 
■email  company  like  this  must  be  in  the  fashion  as  regards  capital 
expenditure,  and  accordingly  we  find  it  has  spent  £76,832  in  the 
past  half-year,  of  which  £47,85^  was  on  lines  open  for  traffic, 
£12,274  on  the  Cruden  Railway  and  hotel,  and  £16,607  on  working 
stock.  In  the  current  half-year  it  proposes  to  spend  £66,000  on 
capital  account,  and  in  subsequent  half-years  £250,000;  but  we  do 
not  complain  particularly  of  these  outlays  as  the  district  which  the 
company  serves  is  not  over-provided  with  railway  facilities,  and 
probably  the  traffic  is  capable  of  very  considerable  development. 
Coaching  receipts  show  an  increase  of  £3,100,  and  goods  traffic  of 
£1,600.  Locomotive  power  cost  the  company  nearly  £2,000  more, 
and  traffic  expenses  increased  £1,700,  but  the  other  charges  are  in- 
significant. After  providing  for  fixed  charges,  the  balance  is  suf- 
ficient to  pay  i  per  cent,  per  annum  on  the  deferred  ordinary  stock, 
leaving  £1,240  to  be  carried  forward,  against  £1,314.  It  is  satis- 
factory to  find  that  in  spite  of  the  increased  traffic  the  company  was 
-able  to  reduce  the  train  mileage  by  18,299  miles,  which  shows  that 
a  watchful  eye  is  kept  on  the  running  of  unnecessary  trains. 

Central  Ak(;en'tin-e  Railway. — No  detailed  figures  for  the  half- 
year  to  June  30  are  yet  published,  but  a  statement  just  issued  gives 
the  gross  receipts  as  £679,697,  working  expenses  as  £3I7.'74 
(ratio  to  receipts,  46-66  per  cent.),  and  net  revenue  as  £362,523. 
This  will  allow  of  a  dividend  of  5  per  cent,  per  annum,  leaving 
£104,359  to  be  carried  forward.  An  extraordinary  general  meeting 
of  the  company  is  to  be  held  on  the  Jist  inst.,  at  which  a  resolution 
will  be  submitted,  increasing  the  capital  from  £6,750,000  to 
£8,000,000,  for  the  purpose  of  erecting  a  passenger  station  at 
Retiro  in  conjunction  with  the  Rosario  Company.  The  arrange- 
ments made  will  also  provide  for  the  Central  acquiring  one-half 
ownership  of  the  entrance  line,  improved  accommodation  for  goods 
traffic,  and  other  advantages.  The  estimated  cost  is  about 
£500,000,  and  it  is  also  proposed  to  extend  the  line  from  Zuvira 
to  Melincuc  1113  miles)  at  a  cost  of  £420,000.  Of  the  additional 
£1,250,000  capital  it  is  proposed  to  oner  the  shareholders  allotments 
at  par  to  the  amount  of  £675,000,  in  the  proportion  of  one  new 
share  of  £5  to  every  complete  £50  of  their  holdings.  This  will 
provide  a  comfortabie  little  bonus  of  nearly  ij  per  cent.,  and  the 
company  is  strong  enough  to  launch  out  into  expenditure  which 
will  not  be  productive  for  some  time  to  come. 

MINES. 
Rroken  Hill  Proprietary  Company.— This  silver  mine  has  a 
fine  record,  and  although  results  vary  a  good  deal  from  half-year  to 
half-year,  a  substantial  balance  is  always  available  for  the  share- 
holders. In  the  report  for  the  half-year  ending  May  31  last,  smelt- 
ing difliculties  prejudicially  affected  the  output,  but  the  briquetting 
process,  which  is  being  expeiimented  with,  has  proved  very  suc- 
cessful, and  better  results  are  expected  in  future.  The  output  of 
silver  was  2,218,234  oz.,  against  2,<igi,546oz.  for  the  previous  half- 
year,  but  th.;  reduced  quantity  was  partly  compensated  for  by  an 
increase  of  Jd.  in  the  price  realised.  The  output  of  le.ad  was  17,823 
tons,  against  15,190  tons,  and  the  price  realised  was  4s.  4d.  better 
than  in  the  previous  half-year.  The  gross  profit  amounted  to 
£142,180,  and  after  deducting  £34,(117  for  depreciation,  the 
oalaiice  of  net  profit  is  £107,563.  'f  wo  dividends  of  is.  3d.  each  per 
share  have  been  declared,  absorbing  £120,000,  and  the  balance 


carried  forward  is  £559, 100,  against  £571.537  brought  into  the 
accounts.  We  don't  quite  like  the  way  in  which  coke,  timber 
stores,  and  sundries,  amounting  to  over  £100,000,  are  set  out  ander 
the  heading  of  liquid  assets;  the  point  is  not  of  much  importance 
while  the  company  is  flourishing,  but  it  may  make  a  big  difference 
some  day.  And  a  company  which  has  in  fourteen  years  distributed 
£9,288,000  among  its  shareholders  as  dividendu  on  a  capital  of 
£384,000  could  afford  to  practise  most  orthodox  bookkeeping. 

Lyell  Tharsis  Mining  Company.— This  concern  mines  its  ore 
and  sells  it  to  the  Mount  Lvell  Mining  and  Railway  C<jmpany. 
During  the  half-year  to  May  31  last  it  delivered  3,789  tons,  of  which 
2,847  tons  of  3"  average  grade  of  about  5  per  cent,  copper  were 
settled  for,  realising  £5,257,  or  £1  i6s.  i  id.  per  ton.  The  manager 
estimates  the  cost  ofextraction  at  4s.  9d.  per  ton,  so  there  appears 
to  be  an  ample  margin  of  profit  go  long  as  the  value  of  copper  is 
maintained  at  its  present  level.  The  company  has  a  balance  at  iU 
credit  of  £2,939  which,  by  the  adjustment  of  accounts  with  the 
Mount  Lyell,  would  be  increassed  to  £4,700,  but  no  dividend  is  pro- 
posed for  the  present. 

MISCELLANEOUS. 

Honc.kong  and  Shanghai  Banking  Corporation,— Chinese 
affairs  have  not  bulked  very  largely  in  the  public  eye  of  late,  but 
judging  by  the  continued  progress  of  this  excellently-managed 
institution,  business  in  the  East  is  none  the  worse  for  being  left  to 
take  care  of  itself  without  the  constant  interferenceof  the  fire-eaters 
in  Downing-street.  The  net  profits  for  the  half-year  to  June  30 
last  are  returned  as  $2,6i2,<>43,  and,  including  $834,637  brought  for- 
ward, the  available  balance  is  $3,447,5*>-  •*"'°''  'be  corresponding 
half-year  the  profits  amounted  to  $2,386,531,  and  the  available 
balance  was  $2,685,395.  The  directors  recommend  that  $1,000,000 
be  added  to  the  reserve,  raising  it  to  $11,000,000,  or  $1,000,000 more 
than  the  paid-up  capital ;  $250,000  is  written  off  premises,  and  a 
dividend  of  30s.  per  share,  against  25s.  last  year,  is  declared,  leaving 
$963,532  to  be  carried  forward.  The  difference  in  exchange  Ix:- 
tween  4s.  6d.  (the  rate  at  which  the  dividend  is  declared)  and 
is.^lld.  (the  rate  at  which  it  is  remitted)  amounts  to  $685,714.  The 
current  and  deposit  accounts  stand  at  $152,060,000,  against 
8174,359,000  last  year,  when  they  were  swollen  by  the  Chinese  loan 
operations.  The  bank  has  $13,622,695  notes  in  circulation,  and  the 
total  of  the  balance-sheet  U  $202,50,192.  Altogether  the  figures 
are  extremely  encouraging,  and  the  prudent  policy  of  building  up  a 
large  reserve  will  secure  the  bank  against  possible  trouble  from 
violent  fluctuations  in  the  exchange. 

Alex.  Ferguson  &  Co.— The  directors  "  have  much  pleasure '  ' 
in  intimating  that  the  business  of  the  company  has  been  of  a  fairly 
satisfactory  character,  considering  the  disturt)ed  state  of  the  whisky 
trade.  The  balance  of  profit  at  June  30  was  £13,798,  and  after 
deducting  debenture  interest,  preference,  and  interim  dividends,  a 
sum  of  £5,448  remains  to  be  dealt  with.  Out  of  this  a  dividend 
of  3  per  cent.  (£1,500)  is  declared,  £1,000  is  written  off  goodwill 
and  preliminary  expenses,  £1,000  is  carried  to  reserve,  and  £1,948 
remains  to  be  carried  forward.  The  dividend  announced  makes 
8  per  cent,  for  the  year,  against  10  per  cent,  for  the  previous  twelve 
months,  and  now  that  £60,000  additional  debentures  have  been 
issued,  dividend  prospects  do  not  appear  to  be  very  brilliant.  But 
it  is  impossible  to  say  anything  about  the  financial  position  of  the 
company,  as  the  annual  report  contains  neither  balance-sheet  nor 
profit  and  loss  account.  Is  this  an  accidental  omission  or  wiUol 
suppression  ? 

North  Metropolitan  Railw.\y  and  Canal  Company. -The 
gross  receipts  of  the  canal  undertaking  for  the  half-year  to  June  30 
were  £39,154,  a  decrease  comfiared  with  the  corresponding  period 
of  £1,404,  attributed  to  a  reduction  in  the  quantity  of  coal  carried  to 
the  gas  works.  The  working  expenses  were  £18,831,  a  decrease  of 
£1,618.  Including  £94  brought  forward,  the  balance  of  net 
revenue  is  £20,417,  and  after  paying  fixed  charges  a  dividend  of 
ij  per  cent,  per  annum  is  recommended  on  the  canal  capital  stock. 
Ttie  canal  and  dock  improvements  not  being  completed,  net  revenue, 
it  is  pointed  out,  is  still  debited  with  interest  on  capital  which  is  not 
'  yet  productive  The  capital  expenditure  of  the  past  half-year 
amounted  to  £60,185,  bringing  the  total  up  to  £1,838,715,  and  the 
account  is  now  £59,820  overdrawn. 

Tenn..\nt  Brothers,  Limited. — This  small  brewery  continues 
to  prosper,  the  profit  for  the  year  ended  June  30  amounting  to 
£18,154.  Debenture  and  mortgage  interest  absorbed  £3,552,  but 
a  sum  of  £2,516  was  brought  in,  so  that  the  available  balance 
amounted  to  £17,118.  Dividends  and  a  bonus  equal  to  12  per 
cent,  for  the  year  were  declared  upon  the  ordinary  shares,  £2,000 
was  placed  to  reserve,  and  £2,818  was  carried  forward.  The  re- 
serve now  amounts  to  £24,000,  or  about  12  J  per  cent,  of  the  total 
share  and  debenture  capital.     It  is,  however,  wholly  in  the  business. 

Broken  Hill  Water  Supply.— The  gross  revenue  for  the  haU- 
year  ended  June  30  was  £21,154,  and  the  net  profit  amounted  to 
£16,161,  making,  with  the  balance  brought  forward,  an  available 
sum  of  £41,117.  Two  dividends  .and  a  bonus,  amounting  to  Iv  3d, 
have  been  paid,  and  after  carrying  £2,500  to  reserve  there  remains 
£24  630  to  be  carried  forward.  The  reserve  fund  is  now  i.7,500. 
It  is  stated  that  the  water  sold  and  the  profit  earned  last  half-)-ear 
are  the  highest  in  the  company's  history,  and  as  the  whole  of  the 
plant  is  kept  in  thorough  repair,  while  the  reservoir  contains  two 
years'  supply,  even  if  no  rain  falls  during  that  period,  the  company 
seems  to  have  every  prospect  of  continuing  its  prosperous  career. 


OUR    SOUTH    .AFRICAN    DIARY. 
September  9— There  is  a  general  inclination  to-day  to  take  a 
more  hopeful  view  of  the  South  African  situation.    At  first  there 
was  a  fear  that  the  resolution  of  the  Cabinet  to  send  ten  thousand 
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fresh  troops  to  the  Cape,  and  to  forward  a  despatch  to  the  Boer 
Government  demanding  a  "  plam  answer  to  a  plain  question  " — the 
plain  question  presumably  having  reference  to  the  franchise  pro- 
posals— took  us  a  considerable  stride  nearer  war.  Thefulminations 
of  the  Tiwcs  rather  strengthened  this  opinion,  for  it  insisted  on  the 
necessity  of  increasing  the  demands  made  at  the  Bloemfontein 
Conference,  so  as  to  secure  what  it  calls  a  permanent  settlement  of 
the  Transvaal  question.  But  further  reflection  seemed  to  give  rise 
to  a  notion  that  Ministers,  willing,  if  not  anxious,  for  peace,  wished 
rather  to  bring  the  negotiations  back  to  the  more  direct  line  of  the 
Bloemfontein  Conference,  and  to  get  rid  of  the  confusion  which 
had  been  caused  by  varying  demands  and  contradictory  replies. 
Some  even  suggested  that  the  Cabinet  resolution  was  really  a  "  set 
back  "  for  Mr.  Chamberlain.  However  that  may  be,  the  general 
impression  is  that,  critical  though  the  situation  may  be,  the 
Ministerial  resolution  is  meant,  not  to  aggravate  it,  but 
rather  to  smooth  away  asperities,  and  to  modify  the  dangerous 
strain  that  now  exists.  A  similar  hopeful  view  is  reported  from 
Pretoria.  In  spite  of  the  strong  language  indulged  in  by  some  of 
the  speakers  in  the  Volksraad  debate,  the  resolution  passed  at  the 
close  was  a  comparatively  mild  one  ;  and  it  is  confidently  asserted 
that  President  Kruger  had  accepted  the  joint  commission  of 
inquiry,  and  was  inclined  to  drop  the  question  of  suzerainty 
altogether.  Although  the  five  year  franchise  proposals  have  been 
withdrawn,  there  is  no  reason  to  suppose  that  they  may  not  be 
revived.  Indeed,  President  Kruger  asserts  that  he  only  put  them 
forward  because  he  was  led  to  believe  that  they  would  be 
considered  by  the  Colonial  Office  on  their  merits,  and  finding  that 
they  were  not  taken  up  in  this  sense,  he  withdrew  them.  It  is 
understood  that  the  despatch  to  be  forwarded  to  Pretoria  will 
insist  upon  a  reply  within  a  given  time  ;  some  rumours  fix  it  at  ten 
days  ;  but  as  to  that  we  have  as  yet  no  certain  information.  The 
day,  however,  closes  in  hope,  though  preparations  for  war  continue 
on  both  sides. 

September  ii. — The  peaceful  anticipations  have  been  rather 
strengthened  by  to-day's  news.  The  report  that  the  Boer  Govern- 
ment had  accepted  the  joint  inquiry  as  to  the  effect  and  value  of  the 
franchise  law  is  confirmed.  In  his  Friday's  speech  it  now  appears 
that  President  Kruger  referred  to  the  proposed  Conference  at  Cape- 
town as  an  occasion  for  "  devising  plans  for  removing  the  present 
tension ; "  while  to-day  we  have  a  declaration  from  the  State 
Attorney  of  the  Transvaal  that  "  there  is  now  no  dispute  about  the 
suzerainty;"  that  "  the  Transvaal,  having  withdrawn  its  offer  of  a 
five  years'  qualification  for  the  franchise,  the  condition  attached  to 
that  offer— viz.,  that  the  suzerainty  should  be  relinquished— also 
falls  to  the  ground."  The  Afrikander  Bond  expresses  confidence 
that  there  will  be  a  peaceful  settlement.  Pretoria,  like  Johannesburg, 
is  suffering  greatly  from  the  present  crisis— "  it  is  assuming  the 
appearance  of  a  deserted  village,"  says  the  Dnilv  Kfws  corres- 
pondent. With  all  this,  the  Imperial  Government,"if  its  object  is 
really  peace,  should  have  no  difficulty  in  coming  to  an  amicable 
arrangement  with  the  Boers. 

September  12.— No  "  new  fact  "has  been  forthcoming  to-day  except 
that  the  Imperial  Government  has  sent  a  communication  to  the 
Boer  Government  requesting  to  be  informed  of  the  reason  of  Mr. 
Pakeman's  arrest.  The  matter  has  been  referred  to  the  State 
Attorney,  who,  it  seems  probable,  will  be  able  to  convince  the 
British  Government  that  no  official  conspiracy  against  journalists 
exists  at  the  Transvaal  headquarters.  Otherwise  the  day  has  been 
a  comparative  blank.  Evervtwdy  is  waiting  expectant  for  the 
publication  of  the  Colonial  Office  despatch,  which  may  be  looked 
for  any  day,  almost  any  moment. 

September  13.— The  Chamberlain  despatch  has  been  delivered 
to  the  Government  at  Pretoria,  but  as  yet  we  have  only  a  tele- 
graphic summary  of  its  contents.  In  forrn  it  is  not  an  "  ultimatum," 
though  in  substance  it  amounts  to  that,  for  the  Boers  are  told  that, 
if  the  proposals  set  forth  are  not  accepted  without  delay,  "her 
Majesty's  Government  will  at  once  take  the  whole  situation  under 
reconsideration  and  act  so  as  to  bring  about  a  settlement."  As  to 
the  conditions  set  for,:h  for  the  acceptance  of  the  Transvaal  Govern- 
ment, these  have  already  been  offered  on  behalf  of  the  Boer 
authorities,  and  there  should  be  no  diHiculty  about  their  acceptance 
now.  Indeed,  it  is  said,  though  not  ofiicially,  that  President  Kruger 
is  prepared  to  accept  them.  The  proposals  are  :— (i)  a  five  vears' 
franchise,  already  offered,  and  withdrawn  because  not  accepted  by 
the  Imperial  Government ;  (2)  a  quarter  representation  in  the 
Volksraad  for  the  goldfields,  also  formerly  offered  bythe  Boers;  (3) 
equality  of  the  Dutch  and  English  {?  language)  in  the  Volksraad; 
(4)  equality  of  the  old  and  new  burghers  in  regard  to  Presidential 
and  other  elections.  Something  very  nearly  approaching  this  fourth 
condition  has,  we  believe,  been  already  offered  by  the  Boers.  So  far, 
therefore,  the  Imperial  Government  is  only  asking  what  the  Boers 
havealready  virtually  and  voluntarily  offered.  The  Conference  which 
is  to  follow  on  acceptance  of  these  terms  President  Kruger  has  also 
practically  accepted.  The  Pretorian  Government  appears  troubled 
about  the  possible  closing  of  the  gold  mines.  Some  say  it  threatens 
to  work  the  mines  itself  if  the  owners  shut  them  up,  and  the  miners 
are  being  urged— an  honorarium  of  ;^"25  is  even  said  to  have  been 
offered  them — to  remain  at  work,  and  an  assurance  has  been  given 
that  they  will  receive  notice  in  ample  time  to  escape  if  war  should 
break  out.  War  preparations  still  continue  on  both  sides.  Sir  G. 
White,  Quartermaster-General,  has  been  appointed  to  command  the 
Natal  division,  which  will  now  amount  to  15.000  men. 

September  14. — We  have  to-day  what  theie  seems  every  reason 
to  believe  to  be  the  correct  text  of  the  Chamberlain  despatch  to  the 
Transvaal  Government.  It  had  been  officially  stated,  on  inquiry  at 
the  Colonial  Office,  that  the  summary  of  the  despatch  previously 
sent  was  inaccurate  in  some  respects  not  indicated,  but  it  was 
added  that  this  contradiction  did  not  apply  to  the  full  text  tele- 
graphed from  Brussels.  We  may,  we  presume,  therefore,  conclude 
that  we  have  now  received  the  despatch  practically  as  it  was  sent 


from  the  Colonial  Office,  and  we  are  glad  to  be  able  to  say  that  in 
tone  and  substance  the  full  document  leaves  a  very  different  im- 
pression upon  the  mind  from  what  was  produced  by  the  previous 
summary.  The  same  demands  are  made  as  to  the  five  years'  fran- 
chise and  other  matters  to  which  we  have  referred  above  ;  but 
there  is  no  such  paragraph  as  that  in  the  summary  insisting  upon 
a  conference  for  the  drafting  of  the  new  franchise  measure  so  that 
the  Boer  authorities  might  be  prevented  from  introducing  any  un- 
acceptable conditions,  or  clauses  restricting  the  franchise.  A  pro- 
posal like  that  would  have  been  clearly  insulting  to  the  Transvaal 
Government,  as  directly  imputing  dishonest  motives.  But  there  is 
nothing  of  this  sort  in  the  despatch  as  we  now  have  it.  The 
wording  is  firm  yet  moderate,  and  the  Boers  are  at 
least  indirectly  assured  of  their  independence  in  being  officially 
informed  that  the  acceptance  of  the  terms  mentioned  in  the  despatch 
"would  at  one  remove  tension  between  the  two  Governments,  and 
would  in  all  probability  render  unnecessary  any  further  interven- 
tion of  her  Majesty's  Government  to  secure  redress  for  grievances 
which  the  Outlanders  themselves  would  be  able  to  bring  to  the 
notice  of  the  Executive  Council  and  the  Volksraad."  The  belief  in 
the  maintenance  of  peace  has,  therefore,  been  appreciably 
strengthened  by  the  publication  of  the  despatch ;  at  least 
war  has  been  postponed.  It  is  also  to  be  noted  that,  though 
the  Pretorian  Government  is  urged  to  send  an  early  reply, 
no  time  limit,  such  as  the  forty-eight  hours  rumoured,  has  been 
fixed.  The  Volksraad  and  the  Executive  are  considering  the  reply 
to  be  sent   to  this  communication. 

September  15. — The  Raads  at  Pretoria  have  been  deliberating 
for  days  in  secret  session  on  the  reply  to  be  given  to  Mr.  Chamber- 
lain's last  despatch.  It  was  expected  to  be  completed  to-day,  but 
when  it  may  be  despatched  is  as  yet  uncertain.  What  the  nature 
of  the  reply  may  be  no  one  can  guess  ;  the  Boers  have  kept  their 
counsel  well.  But  it  would  seem  that  the  more  extreme  among 
them  resent  some  of  the  demands.  The  Afrikanders,  however, 
appear  to  be  counselling  submission.  On  the  other  hand,  the  Out- 
landers, the  gentlemen  who  have  tied  from  the  battle-ground  to 
Xatal  and  to  Capetown  to  be  out  of  the  fray,  are  furious  with  what 
they  denounce  as  the  moderation  of  the  despatch.  They  fear  it 
may  not  lead  to  the  war  which  they  desire.  Nothing,  they 
h.ave  been  saying,  will  secure  the  safety  of  the  Outlanders 
but  the  occupation  of  the  Transvaal  by  British  troops. 
.\  modest  demand,  certainly  !  It  is  noteworthy  that 
at  Bloemfontein  the  Chamberlain  despatch  is  regarded 
as  conciliatory  ;  and  we  think  it  not  improbable  that  this 
is  the  view  of  President  Steyn,  with  whom  President  Kruger  has 
been  in  close  consultation  throughout.  The  Free  State  Raad  has 
been  summoned  to  consider  whether  or  not  the  Orange  Free  State 
will  side  with  the  Transvaal  in  case  of  war.  There  is  a  strong 
party  in  that  State  favourable  to  peace,  and  working  hard  for  its- 
preservation.  Mr.  Hofmeyr,  the  Afrikander  leader,  has  telegraphed 
to  President  Kruger  urging  him  to  accept  the  proposals  of  the 
Imperial  Government,  and  to  let  the  question  of  the  suzerainty 
drop.  On  the  whole,  we  are  disposed  to  think  that  the  prospects 
are  still  favourable  for  peace.  Mr.  Pakeman  has  again  distin- 
guished himself.  He  left  the  Transvaal  immediately  on  his  libera- 
tion on  bail  promising  to  return  on  the  15th — that  is,  to-day.  But 
he  has  telegraphed  tii  Pretoria  that  he  will  not  return  at  all  unless 
he  is  assured  that  no  new  charges  will  be  made  against  him.  He, 
too,  probably  thinks  that  the  'Transvaal  should  be  occupied  by. 
English  troops. 


MR.     CHAMBERLAIN'S     DESPATCH. 

The  Legation  of  the  South  African  Republic  in  Brussels  has  re- 
ceived from  Pretoria  the  text  of  Mr.  Chamberlain's  last  despatch 
presented  by  Mr.  Conyngham  Greene  to  the  Transvaal  Government. 
It  is  as  follows  : — 

"  I  have  the  honour  to  state  to  you  in  reply  to  your  Note  of  the 
2nd  that  her  Majesty's  Government  understands  that  Note  to  mean 
that  the  proposals  which  the  Government  of  the  Republic  made  in 
their  Note  of  August  19  are  now  withdrawn,  because  the  reply  ot 
her  Majesty's  Government  contained  in  my  Note  of  August  30  with 
regard  to  future  intervention  and  suzerainty  is  not  acceptable. 

"  Her  Majesty's  Government  have  absolutely  repudiated  the  view 
of  the  political  status  of  the  Transvaal  taken  by  the  Transvaal 
Government  in  the  Note  addressed  to  me  on  April  18,  1898,  and 
also  in  their  Note  of  May  9,  in  which  they  claim  the  status  of  a 
sovereign  international  State.  Her  Majesty's  Government  are, 
therefore,  unable  to  consider  any  proposal  made  conditionally  on 
there  acceptance  of  this  view.  On  this  ground  her  Majesty's 
Government  have  been  compelled  to  regard  the  last  proposal  of  the 
Government  of  the  Republic  as  unacceptable  in  the  form  in  which 
it  was  presented. 

"  Her  Majesty's  Government  cannot  now  consent  to  go  back  to 
the  proposals  for  which  those  in  the  Note  of  the  Government  of  the 
Republic  of  .\ugust  19  are  intended  as  a  substitute,  especially  as 
they  are  satisfied  that  Law  No.  3  of  1899,  in  which  these  proposals 
were  finally  embodied,  is  insufticient  to  secure  the  immediate  and 
substantial  representation  which  her  Majesty's  Government  has 
always  had  in  view,  and  which  they  gather  from  the  reply  of  the 
Government  of  the  South  African  Republic  the  latter  admit  to  be 
reasonable.  Moreover,  the  presentation  of  the  proposals  of  the 
Note  of  August  19  indicates  that  the  Government  of  the  South 
African  Republic  have  themselves  recognised  that  their  previous 
offer  might  with  advantage  be  enlarged,  and  that  the  independence 
of  the  South  African  Republic  would  thereby  in  no  way  be 
impaired. 

"  Her  Majesty's  Government  are  still  prepared  to  accept  the  offers 
made  in  paragraphs  1,  2,  and  3  of  the  Note  'of  August  19,  taken 
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ty  themselves,  provided  that  the  inquiry  which  her  Majesty's 
•Government  have  proposed,  whether  joint,  aslicr  Majesty's  Govern- 
ment orifjinaily  sujjRestcd,  or  unilateral,  shows  that  the  new  scheme 
of  representation  will  not  be  encumbered  by  conditions  which  will 
«uilli(ythe  intention  tn  give  substantial  innnediate  representation  to 
the  Uitlandcrs.  In  this  connection  her  Majesty's  Government 
assume  that,  as  stated  by  the  British  Agent,  the  new  members  of  the 
Volksraad  will  be  permitted  to  use  their  own  language. 

"  Acceptance  of  these  terms  by  the  Government  of  the  South 
African  Republic  would  at  once  remove  tension  between  the  two 
•Governments,  and  would  in  all  probability  render  unnecessary  any 
further  intervention  by  her  Majesty's  Government  to  secure  redress 
•for  grievances  which  the  I'itlanders  themselves  would  be  able  to 
tiring  to  the  notice  of  the  Executive  Council  and  the  Volksraad. 

"  Her  Majesty's  Government  are  increasingly  impressed  with  the 
•dJingcr  of  further  delay  in  relieving  the  strain  which  has  already 
<;auBed  so  much  injury  to  the  interests  of  South  Africa,  and  they 
•earnestly  press  for  an  immediate  and  defmite  reply  to  the  present 
proposal.  If  it  is  acceded  to  they  will  be  ready  to  make  immediate 
arrangements  for  a  further  conference  between  the  President  and 
the  High  Commissioner  to  settle  all  details  of  the  proposed  tribunal 
■of  arbitration  and  the  questions  referred  to  in  my  Note  of  August  30, 
-which  are  neither  TMtlander  grievances  nor  questions  of  the  in- 
iterpretation  of  the  Convention,  but  which  might  be  readily  settled 
by  friendly  communication  between  the  representatives  of  the  two 
■■Governments.  If,  however,  as  they  most  anxiously  hope  will  not 
be  the  case,  the  reply  of  the  Government  of  the  South  African 
Kepublic  should  be  negative  or  inconclusive,  I  am  to  state  that  Her 
Alajesty's  Government  must  reserve  to  themselves  the  right  to  re- 
consider the  situation  ilc  novo  and  to  formulate  their  own  proposals 
.for  final  settlement," 

Paragraphs  i,  2,  and  3  of  the  Transvaal  Government's  Note  of 
August  19  above  referred  to  contained  proposals  for  (i)  a  five  years' 
retrospective  franchise  ;  (2)  the  increased  representation  of  the 
goldiields  by  eiglit  seats  ;  (3)  an  equal  share  in  the  election  for 
;State  President  and  Commandant-General. 

The  Blue  Book  containing  Mr.  Chamberlain's  despatch  was 
issued  in  London  yesterday  ;  but,  with  the  exception  of  some  triiiing 
i-e-arrangements  of  sentences,  it  is  precisely  the  same  as  the  fore- 
going. 


PRESIDENT    KRUGER    ON   THE   TREATMENT 
OF     FOREIGNERS. 

We  have  now  the  official  report  of  President  Kruger's  speech  in 
ithe  Volksraad  on  Thursday  week,  and  we  extract  from  it  those 
passages  in  which  he  explains  the  course  taken  by  the  Boer  Govern- 
'inent  as  to  granting  the  franchise  to  foreigners.  It  places  the  matter 
in  a  new  light  in  showing  that  the  Transvaal  Government  ol'fered 
to  place  the  foreigner  on  an  equality  with  the  burghers  on  condition 
•that  they  accepted  the  same'  responsibilities,  and  agreed  to  do  com- 
jnando  service  ;  but  they  refused  the  franchise  on  these  terms. 
President  Kruger  said  : — The  Volksraad  knew  that  in  the  dispatch 
of  Mr.  Chamberlain  a  passage  appeared  to  the  effect  that  he  (the 
President)  promised  to  the  Royal  Commission  that  foreigners  would 
be  treated  equally  with  the  burghers,  and  although  between  this 
irecord  and  what  was  actually  said  by  him  a  slight  difference  existed 
which  could  be  proved,  he  would  not  do  so  now.  His  Honour,  as 
well  as  the  entire  Executive  Council,  had  treated  foreigners  equally 
svith  burghers,  and  he  would  refer  to  the  whole  matter,  so 
that  everybody  might  be  convinced  of  this.  "What  are 
our  burgherj  ?  "  said  the  President.  "They  are  burden  carriers 
and  soldiers  of  the  country."  At  the  time  the  Koyal  Commission 
sat  here  and  the  Convention  of  1881  was  drawn  up,  we  stood 
under  a  suzerainty,  and  what  did  we  do  then  ?  We  had  treated 
foreigners  equally  with  our  burghers,  but  what  did  the  foreigners 
do  ?  They  would  not  stand  on  an  equal  footing  with  our  burghers 
because,  they  argued,  "we  should  then  have  to  do  commando 
service."  They  then  got  themselves  registered  at  the  otiice  of  Mr. 
Hudson,  the  British  Commissioner  at  that  time.  Therefore,  we 
were  willing,  but  they  would  not.  Where,  then,  did  the  injustice 
committed  by  us  come  in  ?  When  afterwards  the  goldtields  were 
■discovered,  foreigners  had  come  into  the  country  under  the  Con- 
vention of  1884,  and  the  President  thought  that,  as  they  wanted  the 
.franchise,  they  wished  to  be  treated  equally  with  the  liurghers,  and 
he  had  then  called  upon  them  for  commando  service.  But  they 
refused ;  they  did  not  want  to  go  on  commando.  He  then 
caused  these  persons  to  be  arrested  because  the  Convention  gave 
Jiim  an  opening  to  do  so,  and  had  them  brought  before  the  Court. 
But  no,  they  rcm.iined  obdurate.  Then  Lord  Loch  requested  that 
British  subjects  should  be  placed  on  the  same  footing  as  subjects  of 
the  most  favoured  nation,  and  referred  to  Portugal,  whose  subjects 
could  not  bo  connuandeered. 

The  matter  was  laid  before  the  Volksraad,  and  that  body  had  said, 
"  Let  those  people  lie,  now  that  they  do  not  want  the  franchise  and 
■will  not  be  on  an  equal  footing  with  the  burghers,  and  so  no  stipu- 
lation was  made  in  the  Convention  that  subjects  of  her  Majesty 
would  have  political  rights,  but  that  they  could  trade  equally  with 
the  burghers."  The  President  wished  to  challenge  any  man  to 
show  that  they  were  hindered  in  doing  so,  or  that  they  had  not  been 
able  to  get  the  same  rights  as  the  burghers,  but  when  they  were 
•commandeered  they  refused.  On  a  letter  of  Lord  Loch,  the  then 
High  Commissioner,  the  Volksraad  adopted  a  resolution  to  the  effect 
that  those  subjects  should  not  be  conunandeered.  The  franchise 
was,  howevvr,  not  wanted  in  order  to  be  equal  with  burghers. 

However,  he  had  thought  that  not  all  would  be  like  that,  and 
animated  with  a  desire  to  treat  them  all  in  equal  manner,  he 
caused  a  notice  to  be  published  as  to  who  were  willing  to  do 
ojmmando  service,  and  a  proposal  was  laid  by  him  before  the 


Volksraad,  and  approved  of  by  that  body,  to  the  effect  that  those 
who  went  on  commando  of  whatever  nationality  should  obtain  the 
franchise  at  once.  This  was  done  in  case  of  tho.-.e  who  went  on 
the  Maf  och  commando.  In  the  case  of  those  who  went  to  Swazie- 
land,  and  had  not  even  fought  there,  and  of  those  who  had  t>een  on 
the  Blaauwuberg  commando,  the  Houtbf^schberg  commando,  and  at 
Majato  and  Massaua— in  short,  everyone  who  had  been  on  com- 
mando had  obtained  the  franchise  or  been  in  the  position  to  obtain 
the  same.  The  subjects  of  her  Majesty  had  then  refused  to  register 
their  names,  and  people  n(  different  nationalities  had  gone  on  com- 
mando, but  there  were  only  a  few  Englishmen  among  those  who 
had  obtained  the  franchise.  Mr.  Cliamljcrlain  contended  that  hU 
object  was  to  get  the  franchise  for  her  Majesty's  subjects,  but  his 
Honour  was  of  opinion  that  ilr.  Chamberlain  had  never  viewed  the 
matter  in  the  proper  light,  because  the  franchise  was  resolutely 
refused,  and  the  cause  of  this  was  then  thrown  on  the  Republic's 


shoulders.    The  President  could  not  imagi:--   ■ 
contending  that  the  Republic,  so  far  as  the  u 
had  made  a  mistake.    The  subjects  of  her 
franchise,  and  only  wanted  to  have  the  country. 


■'e  being 
erned, 
ed  the 


NEXT    WEEK'S    MEETINGS, 


MOXtiAY,  SEI'TESIIIEH    I.S. 
Buluwayo  Consolidated  Goldfields       Winchester  House, 
Mount  Morgan  Heward  Claim       , 
VVaitekauri  Extended.^ 


12.30  p.  m. 
„  18,  St  Swithin's  Lane,  11  aJD. 
..    Winchester  House,  nooa. 


Tuesday,  SEi'TEJiiiER  19. 

Caledonian  Railway 

Callander  and  Oban  Kaiiway 

Colonial  Goldtields     ...         

Glasgow  &  South-Western  Railway 

Mersina,  Tarsus,  and  Adana  Kail- 
way  ... 

North  Metropolitan  Railway  and 
Canal  

Plate  Steamship 

Staffordshire  and  Worcestershire 
Canal  


Glasgow,  I  p.m. 
Glasgow,  2.45  p.m. 
Cannon-street  Hotel,  noon. 
Glasgow,  noon. 
8,  Great  Winchester-street, 
12.30  p.m. 

13S,  Leadentiall-street,  noon. 
Dock  House,  Billiter-street,  3 

Wotverbampton,  1 1  a.m. 


p.m. 


Wednesday,  September  20. 
Great  North  of  Scotland  Railw.-iy  ...     Atierdeen,  i.is  p.m. 


Glasgow  Harbour  Tunnel 
Glasgow  District  Subway 
North  Cornwall  Kaiiway 


Glasgow,  noon. 

„        12.15  p.m. 
Padston,  4  p.m. 


Thursday,  September  2r. 

Bank  of  England       Bank,  noon. 

Burton  Brewcrv         Burton-on-Trcnt,  noon. 

Central  Argentine  Kaiiway Winchester  House,  noon. 

Violet  Consolidated  Gold  Mines    ...  „  „        noon. 


Friday, 
Golden  Horseshoe  Estates  ... 
Washington  Brewery 


September  22. 

...    Winchester  House,  noon. 


Brazil  seems  inclined  to  try  and  "  recoup  "  herself  for  her  losses 
on  coffee  by  imposing  an  export  duty  on  the  article  for  France, 
Germany,  and  Italy  three  times  greater  than  its  value.  That  is 
what  the  Permanent  Committee  on  Tariffs  has  recommended  to 
the  Chamber  of  Deputies.  The  Custom  House  suggests  a  movable 
tariff  in  favour  of  nations  making  concessions  to  Brazil.  Either 
way,  Brazil  will  be  a  sufferer. 

The  report  of  the  Washington  Brewery  Company  for  the  year 
ended  June  30  shows  how  hardly  at  least  that  concern  has  been 
hit  by  the  war  tax  on  beer.  It  pays  8  per  cent,  on  the  preference 
shares,  but  nothing  to  the  ordinary  shareholders — their  first  ex- 
•  perience  of  utter  blankness.  That  this  result  has  been  brought  atx>ut 
entirely  by  the  war  tax— 35  cents,  per  barrel — is  shown  by  the  fact 
that  the  sales  of  beer  for  the  year  actually  indicated  an  increase  o£ 
4,600  barrels.  The  Washington  brewers,  it  seems,  unlike  .\merican 
brewers  generally,  bore  the  whole  of  the  tax  themselves,  instead  ot 
making  the  consumers  pay  half. 


Prices  of  Uxquoted  SKcri?mES. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal  :— Callard,  Stewart  &  Watt,  2j.  |  ;  Wm.  Cory 
&  Sons  Ord.,  7i,  8 ;  George  Xewnes  Ord.,  i,"„  iH  !  Cham- 
pagne Freres,  lA,  !,'<;  John  Love>'s,  i»*..  UJ ;  Do.  Pref., 
lA,  ii'.  I  Ju'es  Kplez,  i,»„  iv„  ;  Home  &  Col.  Stores  Ord.. 
2J1  3i  ;  Do.  "  A "  Ord.,  5,  6  ;  Financial  Times,  2\,  2\  ; 
t'inancial  Times  Pref.,  1,  ij  ;  Fuller's  Sweets,  ij,  i| ;  Gaiety, 
14,  ij  ;  0.xford,  6i,  7;  Palace,  ij,  i|  ;  Tivoli,  9,  10  ; 
Noakes  Ord.  New,  i|,  ai  ;  Brit.  Non-Flammable  Wood,  i},  i]  : 
Wireless  Telegraphy,  5i,  6J  :  Suez  Canal  £15  p.c.  Obs.,  a3|.  24J ; 
Tones  Dickinson,  {J,  i-f,  :  Jones  Dickinson  Pref.,  }[,  !■(>,; 
Pearson's  Fire  AKarm,  ij,  iJ ;  Pekin  Syndicate,  8,  q ;  Pelan 
Syndicate  Founders,  10,  ^o  ;  Maples,  2j,  24  ;  Maples  PreC 
i\,  If;  Maples  "  B  "  Deb.,  Ill,  113  ;  Harrod's  Stores  Foonders, 
-h  3i;  Sulphides  Corporation,  10/6,  11/6;  Sulphides  Corporatioa 
Pref.,  \i,  i,S  ;  Frederick  Hotels  Pref,  i  dis.  i  pro.;  Lewis  St 
Allenby's  Debs.,  99,  loi  ;  Sunlight  Incandescent,  f,  \ ;  Cobaa 
Central  Railways,  i,  4  pm.  ;  Yorkshire  Dyers,  i|,  l) :  Do. 
Pref.,  I,  li;  Sulphides  Reduction,  i  J.  2  ;  British  Charrier  Wood 
Carving,  A,  -ft  pm.  ;  Roumanian  Oil  Trust,  },  I  ;  Roumanian  Oil 
Trust  Pret.,  I,  I  ;  .Anglo-Russian  Oil,  iJ,  a. 
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CLERICAL,  MEDICAL 
AND  GENERAL 

Assets  over  3^  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed— 

1.  INCREASED    RESERVES. 

2.  INCREASED   PROFITS. 

The  Sur/ttus  Divided  was  £515,34-6 m 

Chief  Office  .■— 
16,  ST.  JAMES  S  SQUARE,  W.  J.  H.  WHITTALL, 

LONDON,  S.W.  Actuary  and  Secretary. 

To    Correspondents. 

The 'Editor  cannot  undertaketol-eturn  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  auttienticated 
by  the  name  and  address  of  ttie  writer. 
Telegraptiic Address:  "Unveiling  London.' 


Z\)c  investors'  TReview. 


The    Week's    Money    Market. 

Bank  Rate  3J  per  cent.     (Increased  from  3  per  cent. 

on  July  13.) 

Norfolk  House,  Friday  Evening. 
All  this  week  money  has  been  cheap  and  discount 
rates  firm,  so  that  bill  brokers  and  bankers  have  been 
making  excellent  profits.  The  fact  that  loans  for  the 
day  cost  only  2  per  cent.,  while  money  for  a  week 
hovers  between  2J  and  2f  per  cent.,  at  the  same  time 
that  discount  has  never  been  less  than  3^  per  cent,  for 
ninety  day  bank  bills,  indicates  that  something  unusual 
influences  the  market.  Such  margins  between  loan  and 
discount  rates  do  not  subsist  in  ordinary  times.  In  one 
sense  there  is  nothing  unusual  in  the  position.  We 
have  had  fears  of  war  before,  and  the  money 
market  has  not  been  disturbed  thereby  as  it  seemingly 
is  now.  The  truth  is  that  we  owe  the  present 
divergence  between  loan  and  discount  rates  in  the  open 
market  more  to  the  action  of  the  Bank  of  England  than 
to  anything  else.  It  has  skilfully  kept  alive  a  sentiment 
of  fear  by  every  now  and  again  going  into  the  market 
and  borrowing  enough  to  put  dealers  in  credit  at  its 
mercy  on  the  slightest  pinch.  With  the  liability  before 
them  to  go  to  the  Bank  and  pay  4^  per  cent,  for  short 
advances,  discount  houses  naturally  fight  shy  of  taking 
bills  from  the  merchants  at  low  rates. 

There  are  other  grounds  for  the  firmness  of  discount 
rates,  for  we  still  expect  to  see  money  dearer  in  Germany 
later  in  the  year,  and  the  New  York  market  has  begun 
to  jump  about  again  in  an  unpleasant  way,  suggestive 
that  a  pinch  may  not  be  far  off  there  either.  Did  it  be- 
come severe,  so  that  gold  was  shipped  from  London  to 
the  States,  to  restore  confidence  our  market  must  suffer. 
We  are  surrounded,  indeed,  with  possibilities  of  higher 
rates  before  the  end  of  this  year.  At  *he  same  time, 
they  are  only  possibilities,  and  for  the  present 
it  looks  as  if  we  should  jog  along  much  as  we 
are  doing.  On  the  whole  the  market  is  getting 
richer.  Little  by  little  the  reserve  of  the  Bank  of 
England  creeps  up,  and  we  shall  have  no  scarcity  of 
credit  for  our  ordinary  business,  even  if  things  stand 
just  where  they  are.  Trade  demands  throughout  the 
country  appear  to  be  now  fully  met,  so  that  the  drain 
of  gold  to  the  provinces  has  ceased,  and  will  not  show 
itself  again  until  the  November  requirements  of  the 
Scotch  and  Irish  banks  come  upon  us.  These  may  be 
less,  especially  from  Scotland,  because  the  Scotch  banks 


have  not  sent  back  the  gold  they  drew  away  in  May  and 
June. 

This  morning  discount  rates  were  inclined  to  be  a  little 
easier,  although  nothing  under  3^  was  quoted  for  ninety 
day  remitted  bills,  but  before  business  closed  the  market 
became  harder  on  the  unpleasant  colour  given  to  the 
news  from  Pretoria,  and  the  withdrawal  of  ;^2oo,ooo  ia 
gold  for  South  America.  There  was  a  large  American 
mail  to  be  dealt  with,  and  another  is  expected  to-morrow. 
Brokers,  for  these  various  reasons,  were  inclined  to  make 
the  three  months'  rate  3|  per  cent.,  and  some  of  them 
quoted  3f  per  cent,  to  their  foreign  correspondents  for 
4  months'  paper.  The  Bank  of  England  did  a  fair 
business  in  discounts  at  its  minimum,  but  had  no  applica- 
tions for  loans. 

Thursday's  Bank  return  requires  little  analysis.  Its 
most  prominent  change  is  a  decrease  of  ;£693,533  in 
the  Other  securities,  and  that  is  due  to  some  large 
holdings  of  bills  discounted  by  the  Bank  some  time 
ago  having  been  paid  off  at  maturity.  The  money  to 
do  this  came  off  the  public  or  Government  deposits 
to  the  extent  of  ;^i04,ooo,  and  the  other  deposits 
furnished  ;i^463,ooo  of  it,  the  balance  coming  from, 
the  increase  in  the  banking  reserve,  ;£i24,ooo. 
Although  the  Bank  lost  on  balance  _;^426,ooo  in  gold 
withdrawn  for  export  during  the  week,  the  reserve 
not  only  lost  nothing,  but  was  strengthened  as  stated, 
because  ^457,000  in  notes  and  ^^93,000  in  gold  re- 
turned from  the  active  circulation. 

SILVER. 
Moderate  buying  for  the  Continent  and  a  demand  for  Calcutta 
caused  the  price  of  bar  silver  to  advance  to  27id.  per  ounce 
early  in  the  week,  but  free  offering  at  this  level  brought  back 
the  quotation  to  2y-f^A.  per  ounce,  or  the  same  as  a  week  ago. 
Buying  from  Calcutta  is  usually  spasmodic  and  ill-sustained,  as 
the  chief  market  for  the  metal  is  in  Bombay.  The  news  regard- 
ing the  chance  of  famine  was  better,  as  a  good  deal  of  rain  has 
fallen  in  the  provinces  affected,  but  the  Indian  money  markets 
have  further  hardened,  and  the  Bank  of  Bengal  has  raised  its 
rate  from  4  per  cent,  to  5  per  cent.,  making  it  the  same  as  that  of 
Bombay.  The  rise,  however,  has  been  occasioned  by  the  needs  of 
business,  Calcutta  being  very  busy  with  jute.  The  movement  was 
accompanied  by  a  keen  demand  for  remittances,  which  has  led  to 
10  lacs  of  specials  being  sold  since  Wednesday,  at  prices  running 
up  to  IS.  4j"jd.  for  bills,  and  is.  4jd.  for  transfers.  Rupee  paper, 
however,  has  been  quiet,  and  the  price  in  India  at  one  time  was  as 
low  as  96I,  but  the  decline  is  believed  to  have  been  brought  about 
by  "bear"  sales  on  the  part  of  the  natives  who  have  exaggerated 
the  importance  of  the  difficulty  with  the  Transvaal.  The  price  on 
this  side  has  not,  therefore,  responded  to  the  fall,  a  matter  which  has 
been  assisted  by  the  rise  in  the  Exchange,  and  the  quotation  of  654 
is  actually  a  little  better  than  a  week  ago. 

Since  the  commencement  of  the  financial  year  on  April  l,  the 
India  Council  has  sold  Rs.  1,110,50,470  realising  ;^7,404,789.  As 
the  Budget  estimated  for  ;£i7,ooo,ooo  to  be  drawn  in  the  year,  this 
means  that  an  average  of  about  51^  lacs  per  week  at  is.  4d.  per 
rupee  will  be  required  during  the  twenty-eight  weeks  that  have 
yet  to  elapse  in  order  to  secure  the  estimated  total.  The  amount 
offered  next  week  is  50  lacs. 


The  prospectus  has  appeared  of  the  Jamaica  Produce  and  Trans- 
port Association,  Limited,  and  it  is  interesting  from  the  statement 
it  contains  to  the  effect  that  the  Secretary  of  State  for  the  Colonies 
"  has  taken  an  active  interest  in  the  island  "  of  Jamaica,  where  the 
company's  proposed  fruit  dealing  business  is  to  be  carried  on.  Also,, 
it  is  stated  that  the  company  or  association  will  receive  "  a  subsidy 
from  her  Majesty's  Government,"  and  we  find  that  one  of  the 
directors,  a  Mr.  Thomas  Moore,  is  a  director  of  the  Bahamas 
(Inagua)  Sisal  Plantation,  Limited.  What  we  should  like  to  know 
is,  if  the  Sisal  Hemp  enterprise  of  the  Chamberlain  family  dealt 
with  some  years  ago  in  this  Review,  is  in  any  way  connected  with 
this  new  enterprise.  The  Island  of  Andros  was  the  seat  of  that 
enterprise,  and  a  prospectus  was  circulated  with  the  name  of  the 
Right  Hon.  Joseph  Chamberlain  as  one  of  the  directors,  asking  the 
public  to  subscribe  for  ;f200,ooo  worth  of  debentures.  What  be- 
came of  the  thing  we  never  heard,  but  it  would  be  interesting  to 
know  whether  this  new  Jamaica  Company  is  linked  with  the  old 
and  possibly  submerged  Chamberlain-.\ndros  one.  For  the  rest  its 
enterprise  is  legitimate  and  laudable  enough,  but  ;^30o,ooo  appears 
to  be  a  monstrous  deal  of  capital  to  start  the  thing  upon. 
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BANK   OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  September  13,  1S99. 

ISSUE  DEPARTMENT. 

Notes  Issued 50,629,210       Government  Debt  ..,,^..  11,015,100 

Other  Securities 5,784,900 

Gold  Coin  and  BuUioD  ....  33,829,210 

Silver  Bullion 


;£5o,62g,2lo 
BANKING  " 


Pf  oprietori'  Capita'     14,553,000 

Rest_ _,      3,755,952 

Public  Deposits  (including 
Exche(iuer,.Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts).. , 7,284,823 

Other  Deposits 39,490,348 

Seven  Day  and  other  Bills..         159,300 


;£65,243i4"" 


_        ,  „  ,  ;£6S,243.42» 

Dated  September  14, 1899. 

J.  G.  NAIRNE,  Z>/>»/>'  CAiVr/  Cashitr. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  ; — 
Banking  Department. 


Last  Year. 
Sept.  14. 


£. 

3.758,743 

°i349.94> 

40,246,040 

116,903 

'3>4I3.593 
»9.589.405 
34,021,628 


«7,429,i8o 
49*  P-c. 


Liabilities. 

Rest  

Pub.  Deposits. . 

Other  do 

7  Day  Bills  .... 

Assets. 
Gov.  Securities 

Other  do 

Total  Reseive.. 


Sept.  6, 

1899. 


Note  Circulation. 

Proportion  

Bank  Rate 


3.753.044 

7,388,541 

39.953.4^4 

164,707 

13,067,858 
28,398,205 
34,346,653 


"8,398,775 
5>i  P-c. 
3i     .. 


Sept.  13, 

1899. 


3.755.953 

7,284,833 

39,490,348 

•59,300 

13,067,858 
27,704,672 
24,470,892 


"7.941.87s 
52i  p.c. 
3i    •> 


Increase. 


3,908 


Decrease. 
693.533 


696,441 


Increase, 


Decrease. 


103,719 

463,076 

5,407 

Inaease. 


124,239 


696,441 


Decrease. 


Foreign  Bullion  movement  for  week  j£426,ooo  out. 

LONDON  BANKERS'  CLEARING. 


456,900 


Month  of 


January 
February 
March 

April 

May 

June 

Week  ending 
July     5 


19 
36 


Aug. 

,.  9 

16 

,.  =3 
J,  30 
Sept.    6 

.,       13 
Total  from 
1st  January, 


727,782,000 
763,935,000 
938,6^3.000 
670,861,000 
911,389,000 
677,669,000 


*53)4i2»oco 
171,732,000 

304,716,000 
150,697,000 
206,135,000 
128,630,000 
184,323,000 
'57.481,000 
I33t3oa,ooo 
190,634,000 
i3'.544.»oo 

6,480,388,000 


673,3d  I|000 

648,601,000 
799,520,000 

597,410,000 

792.3s3.000 
588,169,000 


I94.743i000 
135,415,000 
172,592,000 
128,732,000 
146,426,000 
139-590.000 
161,808,000 
121,718,000 
144,641,000 
141,374,000 
121,333,000 


Increase. 


5,618,428,000 


54,501,000 
>>Si334.ooo 

139,173,000 
73.45».ooo 

119,036,000 
89,500,000 


58,669,000 
36,317,000 
32,124,000 
21,965,000 
59.709,000 

2%5i5,ooo 
35.763.000 

49.350,000 
10,321,000 

861,590,000 


Decrease. 


10,960,000 
11,339,000 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg , 

Frankfort 

Amsterdam , 

Bru&sels    

Vienna 

Rome , 

St.  Petersburg , 

Madakl , 

Lisbon   

Stockholm    

Copenhagen 

Calcutta    

Bombay    , 

New  York  call  money 


Bank 
Rate. 


6 

si 

5 
5 

3104 


Altered. 


October  30,  i8q8 

August  7,  1899 

August  7,  1899 

August  7,  1899 

July  19,  1S99 

July  II,  1899 

May  19,  1899 

August  37,  1895 

January  33,  1898 

August  3,  1899 

January  11,  1899 

March  17,  1899 

Mav  9,  1899 

September  13,  1899 

September  7,  1899 


Open 
Market. 


5 
5 
5 

t 

4i 

3 

6 

3 

5 

6 

5i 


BANK  OF  FRANCE  (26  franes  to  the  £). 


Sep.  14,1899.  Sep.  7,  1899.  Aug.  31, 1899.  Sep.  is,  1(98. 


jC5o,629,2io 
DEPARTMENT. 

t. 
Government  .Securities  , , . .      13,067,858 

Other  Securities  37,704,672 

Notes  «,687,335 

Gold  and  Silver  Coin I1783.557 


FOREIGN   RATES  OF   EXCHANGE   ON    LONDON. 


Place. 


Paris 

Brus.v:Is     

Amsterdam   . . . 

Berlin 

Do 

Hamburg 

Frankfort 

Vienna    

St.  Petersburg. 

New  York 60  dys 

Lisbon    sight 

Madrid  sight 


chqs. 
chqs. 
short 
cbqs. 
3mths 
chqs. 
"hort 
short 
3mths 


lASt 

week's. 


as 'sol 
la'iif 

ao*46i 

20'36 

a«*45| 

20-44 

ia*o6 

93'85 
4-83* 
37i 
3 1  07 


Latest. 


35  "36 
25*31 

13*134 


Place. 


ao'44 

I2'o6 

4-821 

36ii 
31*10 


Italy    

Do.  gold  prem. 
Constantinople . . 
B.  Ayresgd.  pm. 
Rio  de  Janeiro. . 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong  . . .. 

Shanghai   

Singapore 


Last 
week's. 


sight     37*16 

..       io7-53t 

3  mths  109*00 


90  dys 

90  dys 
T.  T. 
T.  T. 

T.  T, 
T,  T. 

T.  T. 


>/iii 


Latest, 


>7'i. 

I07*S3| 

109*10 
133.00 

7ttd. 

iS&d. 

»/4A 

1/4.'. 

i/iiA 

2/8 

i/iiA 


Gold  in  hand 76,094,760       77,067,040        77,076,080 

Silver  in  band  47,634,880       47,903,400        47,900,600 

Bills  discounted  34,131,760!    24,3:6,360        32,181,480 

Advances    I     18,110,400  |     18,379,560         i8,oM,i6o 

Note  circulation  148,769,480     148,437,930  151,814,760 

Public  deposits 7,801,930!      7,397,100         10,182,640 

Private  deposits    i      17,076,3601     18,634,730  |      19,356,760 

Proportion  between  bullion  and  circulation  84}  per  cent,  asaiast  83I  per 
a  week  ago. 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


l 

.85J.400 
,614,800 
,434.040 

,974,4»o 
,722,600 

,788.360 
,697,600 


Coin  and  bullion  . . 
Other  securities  .. 
Note  circulation  . . 
Deposits 


Sep.  7,  1899.  Aug.  31, 1899.  Aug.  24, 1899.    Sep.  8,  189S. 


£ 

4.495.440 
•6,305,360 
«>,777,720 

3.353.^0° 


£ 

4,347,080 
17,468,300 
21,917,040 

2,264,960 


£ 

4,340,840 
16,271,600 
30,789,840 

2,100,530 


£ 

4.3'5.840 
«  5.9*9.440 
•9. 343.640 

3,683.600 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £,). 


Cash  in  hand    

Bills  discounted  ... 
Advances  on  stocks. , 
Note  circulation  .... 
Public  deposits 


Sep.  7,  1899. 1  Aug.  31,1899.  Aag.  33, 1699.  Sep.  7,1898. 


40,877,400 
39.589.850 
3.497.150 
54,231.550 
26,102,950 


£ 

4'.3S3.350 
40,021.900 
3,S"8.450 
54.508,950 
36,731,700 


£ 

43,985,400 

37,796,000 

3,191,250 

S'.SS'.'eo 
»7^9=9.95o 


£ 

4'.33'.950 
33,764.300 
4.514.650 
53,226,400 
33.354.456 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders    

Loans  and  discounts 
Circulation 


Sep.  9,  1699.   Sep.  s,  1899. 


Net  deposits      (    i66.i 


I                  I                  I  £ 

33,316,000      33,618,000       34,476,000  a?, 554,000 

9,999,600       10,710,000        10,906,000  10,459,000 

M9.S3o.oco      150,733,000       151,358,000  i33,o8o,«oo 

3,933,400         2,860,300          3,814,400  3,833,400 

6.888,000     169,958,000      171,628,000  146,383,000 

Legal  reserve  is  3$  per  cent,  of  nst  deposits;  therefore  the  surplus  reserve  (specie  and 

legal  tenders)  exceeds  this  sum    by  £i^i,6oo,     against   an    excess  last  week  of 

;Cl, 838.500. 

AUSTRIAN-HUNGARIAN  BANK  (Is.  8d.  to  the  florin). 


Aug.  26, 1899.  Sep.  10. 1898. 


Gold  reserve  .... 
Silver  reserve  . . 
Foreign  bills .... 

Advances   

Note  circulation  . 
Bills  di..icounted   . 


Sep,  7,  1899. 


£ 

30.562,750 
10,568,416 
I. 176.583 
■.956.333 
57.893.750 
16,191,916 


Aug.  31, 1899.  Aug.  23, 1899.1  Sep.  7, 1898. 


£ 
30,554,666 
lo,594,3<o 

■.309.583 

1,012,833 

57,461,083 

■  5.754.416 


£ 

30,577.333 
10,603,500 
1,178,160 
1,891,916 
55,607,500 
11,947,085 


£ 
•9.35 ".660 
■0,495.583 
1,638,750 
9,379.350 
55.989.350 
■4.677.833 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold    

Silver  

Bills  discounted    

Advances  and  loans 

Notes  in  circulation    ... 
Treasury  advances,  coupon 

account  

Treasury  balances  


Sep,  9, 1899.  Sep.  3,  1899.  Aug.  26, 1899.  Sep,  10,  1898. 


£ 

■3.073.360 
13,596,480 
40,915,680 
4,036,240 
60,226,040 

38,480 
894.5'0 


£ 

".973.840 
■3.694.360 
40,854,760 

4.>93.5» 
59,986,280 

28,480 
793.760 


£ 

13,960,440 
13,691, (^ 

40,tt8o,56o 

3.700,520 

59.950.600 

33,840 
476,680 


£ 

"0.655,«40 
5.483. 5«> 

39,489,880 
3, 539.960 


930. 
'.789. 


s8d 

160 


LONDON  COURSE  OF   EXCHANGE. 


Place. 


Usance. 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

B.erlin  and  German  B.  Places 

Paris 

Do.    .  -  ^ 

Marseilles   ; 

Switzerland ■. 

Austria 

St.  Petersburg    ' 

Moscow    ! 

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P.  . . 

Lisbon  

Oporto ' 

C  tpenh  i^en | 

Christiania 

Stockholm   I 


short 

I  3  months 

3  months 

!  3  mtrnths 

3  months  \ 

cheques  | 

3  months 

3  months  j 

■\  months  i 

3  months 

3  months 

3  months 

3  months 

60  days 

3  months 

3  months 

3  months 

3  inonthi 

3  moodis 

3  momfas 


OPEN    MARKET   DISCOUNT. 

Percent, 

Thirty  and  sixty  day  remitted  bills  3) 

Three  months  „  . ,         . ,  . .  . .  . .  34  — ^l 

Four  months  , ,  ,,,   . .         . .         . .         . .        . .  A—  3I 

Six  months  „  "    . .  . .  31—3 

Three  montns  fine  inland  bilU         4 

Four  months  „  . .        . .  4  — ^\ 

Six  months  ,,  .,  4} — 4} 

BANK  AND  DEPOSIT  RATES. 

Percent. 

Bank  of  England  minimum  discount  rate  i\ 

,,  ,,         short  loan  rates 4^ 

Banker's  rate  on  deposits a 

Bill  brokers*  deposit  rate  (call)        . .  . .  • 

,,  7  and  14  days' notice  •) 

Current  rates  for  7  day  loons  >) — 1| 

,  (ot  call  loan _         . .  a 
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Stock  Market   Notes  and    Comments. 

Perplexities  of  various  descriptions   still   haunt    the 
stock  markets,  so   much   so   that  we  iincl  difficulty  in 
saying  anything  fresh  about  their  position;  it  will  there- 
fore be  prudent  to  cut  our  remarks  short.     During  the 
week  we   have   alternated  between  fear   that  war  was 
instantly  to  break  out  in  South  Africa  and  a  too  sanguine 
hope  that  peace  might  after  all  be  assured.     Prices  have 
therefore  dipped  and  risen  again  in  the  speculative  sec- 
tions of  the  market,  especially  among  South  African  and 
Australian  mine  shares,  in  a  manner   that  must  have  in- 
flicted occasional  losses  upon  operators.  Worse  than  that 
in  some  respects,  the  uncertainty  continues  to  stop  invest- 
ment business.     Day  after  day  brokers  and  jobbers  go  to 
business  only  to  find  that  there  is  next  to  no  business 
offered  to  them.     Even  when  they  do  receive  orders 
they  have  often  difficulty  in  executing  them.     For  it  is 
one  of  the  characteristics   of   the    present  slow  crisis 
through  which  markets  are  working  that  slight  changes 
of  sentiment  puts  an  end  to  the  power  to  deal  in  many 
descriptions    of    stocks.      Bargains,   for   example,    are 
extremely   difficult    to    execute    in  the   miscellaneous 
market.     Either  there  are  no  shares  offering  when  a 
man  wants  to  buy,  because  prices  are  unsatisfactory  to 
would-be  sellers,  or  when  markets  spurt  up  a  little  the 
sellers  cannot  find  buyers.     A  sort  of  permanent  dead- 
lock thus  prevails  over  considerable  areas  of  the  market, 
and  business  is  necessarily  both  poor  and  unsatisfactory. 
The  under-current,  however,  is  good  in   Home  rail- 
way stocks,  foreign  railway  stocks — -particularly  Argen- 
tine, in  waterworks  stocks,  and  in  bank  shares,  not  to 
mention  other  sections.     There  the  difficulty  is  that  the 
market  has  very  little  of  any  of  these  classes  of  securities 
to  deal  in.     Large  orders  to  buy  or  sell  are  consequently 
nearly  as  difficult  to  execute  in  these  departments  as  in 
the    more    speculative   ones    that    are   overloaded   by 
incalculable  masses  of  unplaced  securities  in  the  hands 
of  middlemen,  underwriters,  and  such  like.     A  broker 
recently  said  to  us  in   regard   to  the   latter   kinds   of 
securities,    "  To   give   us    good    business    we    want    a 
rattling    good    panic."     That    is    true    enough,  but   a 
''  panic  "  is  not  coming  just  yet,  and  so  affairs  must  drag 
their  slow  length  along  until  the  atmosphere  clears  some- 
how, or  until  money  becomes  cheaper   so  that  a  fresh 
upward  movement  of  a  strong  kind  might  be  started. 
The  real  difficulty  that  all  good  classes  of  stocks  from 
■Consols  and  railway  debentures  down  to  the  presentable 
bonds  of  industrial  companies  and  to  the  securities  of 
many  corporations  trading  abroad  sui^'er  from,  is  the  price 
of  money.     As  long  as  that  remains  about  where  it  is  no 
abiding  strength   can  be  imparted  to  any  section  of  the 
market,  as  we  have  again  and  again  explained.     And  we 
are  not  going  to   have  money  appreciably  cheaper  for 
some   time,   probably  enough  it  may  become   dearer, 
certainly  ought  to  do  so,  if  symptoms  are  any  indication, 
before   the   end  of  the  year.     Our  summing  up  must 
therefore  still  be.  Make  no  haste  to  buy  anything.      Do 
not  be  tempted  by  a  transitory  advance,  and  rush  in  for 
fear  of  missing  your  market,  because  the  rise  will  be 
followed  by  a  decline  whenever  a  shiver  of  fear  about 
an  advance  in  money  rates  passes  over  the  City. 

At  this  week's  settlement  money  has  been  as  cheap 
as,  or  cheaper  than,  it  was  a  fortnight  ago,  but  that  is 
not  saying  much,  because  inside  the  Exchange  it  means 
an  average  of  4^  to  6  and  7  per  cent,  for  its  use.  In 
former  days  these  rates  would  have  seemed  moderate 
enough,  but  they  are  crushingly  severe  now  when 
applied  to  many  groups  of  securities  whose  prices  have 
been  raised  by  the  long  period  of  cheap  money  to  a 
height  that  destroys  their  value  as  investments  when 
money  averages  4  per  cent,  upon  them.  Yet  there  was 
plenty  of  available  floating  capital  for  the  purposes  of 
the  account  this  time,  and  many  handlers  oi  credit  had 
balances  over  that  they  could  not  use.  This  arose  in  part 
from  the  reduction  in  price  that  has  occurred  since  the 
settlement  in  the  end  of  August,  a  reduction  that 
involves  a  smaller  demand  for  money  to  carry  securities 
over,  ?nd  in  part  from  the  reduced  volume  of  specu- 
lation open  for  the  rise.  At  least,  there  seems  to  be  a 
reduction,  and  in  places  doubtless  is,  but  probably  the 


lightness  of  the  account,  in  the  sense  of  the  smaller 
volume  of  stock  apparently  held  by  operators  for  the 
rise  to  be  carried  over,  is  due,  to  some  extent,  to  an 
increase  in  the  volume  of  speculation  opened  for  the 
fall.  One  balances  the  other  more  than  it  did,  and 
therefore  the  market  seems  to  be  in  an  easier  con- 
dition. 

Great    efforts    have    been    made     to     support    the 
American    Railroad   share    market   this  week  in  Wall 
Street,    and   to   some   extent   in  London.     They  have 
been  only  moderately  successful,  because  money  sud- 
denly took  a  sharp  turn  towards  dearness  in  New  York, 
and,  in  spite  of  the  efforts  of  the  Washington  Treasury 
to  ease    rates  by  increasing   the    supply,  credit  there 
promises  to  be  dearer  for  some  time,  at  least  in  a  fitful 
waj'.     One  day  over-night  balances  will  be  offering  at 
2  to  3  per  cent,  and  the  next  day  at  6  to  10  per  cent. 
This  is  not  conducive  to  steadiness  in  prices,  and  we 
do  not  think  they  will  be  steady.     Divergent  accounts 
come  to  us  about  the  position  of  speculation  in  these 
shares  on  the  London  Stock  Exchange.     Some  say  the 
account  here  is  very  small,  that  we  have  nothing  to 
speak  of  to  carry  over  ;  others  insist  that  the  specu- 
lative commitments  have  become  startlingly  large,  and 
on   the   part  of  weak  speculators  who   could  not   by 
any  possibility  take  up  the  stock  they  have  bought  in 
the  event  of  a  sudden  fall  taking  place.     There  is  truth, 
probably,  in  both  these  statements,  and  their  divergence 
arises  in  the  sources  from  which  they  come.     Invest- 
ment  brokers   have   been   selling   American   securities 
held  by  their  clients  rather  than  buying,  and  no  new 
operations,   whether    of    a    speculative   or   investment 
description,  have  been  entered  into  by  them.     On  the 
other  hand,  the  firms  that  lay  themselves  out  to  nourish 
a  passing  whim  in  gambling  have  been  very  active  for. 
some  time  in  recommending  their  clients  all  over  the 
country  to  buy  a  variety  of  these  shares.     The  result , 
has  been  a  distinct  increase  in  the  amount  of  certain 
shares,  notably  Atchison,  Louisville,   Norfolk  and  Wes- 
tern, Northern  Pacific,  Central  and  Union  Pacific,  and 
even  Reading,  carried  over  upon  the  Stock  Exchange. 
The  speculators  have  not  found  this  business  unprofit- 
able, but  they  are  going  to  find  it  more  expensive,  so 
that  we  do  not  feel  any  confidence  in  the  prospects  of 
this    section    of    the    Stock    Exchange.      Prices    will 
"  wobble  "  and  plunge  about,  but  they  are  not,  as  far  as 
we  can  see,  going  to  advance  in  a  steady  and  satisfac- 
tory manner  this  autumn. 

A  small  "  shake  out"  has  taken  place  in  Westralian 
shares,  and  has  scattered  dismay  among  the  operators 
who  have  been  gaily  raking  in  profits  there  these  many 
months  past.  Tales  of  a  ludicrous  description  circulate 
in  the  City  illustrative  of  the  ignorance  among  these 
operators  as  to  the  nature  of  the  transactions  they 
really  entered  into.  Some  of  them  bought  shares  most 
recklessly,  without  taking  the  trouble  to  inquire  what 
the  purchase  involved  should  things  go  wrong.  They 
did  not  know  that  "Lake  View"  shares  were  24,  or 
Ivanhoes  17  ;  that  kind  of  information  was  useless  to 
them  as  long  as  prices  advanced.  They  bought  Lake 
shares  at  "  2,"  as  they  were  told,  and  saw  them  at  "  5," 
leaving  out  the  twenties,  and  pocketed  the  profits  on 
the  deal  when  the  account  was  made  up,  less  commission, 
and  15  per  cent,  for  the  use  of  the  money.  It  was  all 
as  simple  as  drinking  water,  but  now  there  is  12  to 
15  per  cent,  to  pay  for  money  and  a  pound  or  two  a 
share  to  find  for  differences,  and  it  is  quite  another 
story.  People  are,  therefore,  anxiously  inquiring 
whether  the  "  slump,"  as  they  call  it,  is  at  an  end.  We 
cannot  tell  them  ;  they  had  better  ask  the  gentlemen 
responsible  for  the  ups  and  and  downs  of  this  market, 
the  sources  of  the  good  and  bad  news  by  means  of 
which  it  is  played  upon.  Even  then  they  may  get  no 
satisfaction  because  the  interests  of  these  gentlemen  are 
diametrically  opposed  to  those  of  the  outside  public. 
They  do  not  want  to  make  money  for  the  pubhc  but  for 
themselves,  and  have  no  scruple  whatever  as  to  the 
ways  by  which  they  make  it.  We  need  not  enlarge  on. 
the  moral  of  this  situation  ;  nor  is  it  necessary  to  say 
anything  this  week  about  South  African  shares.  Their 
fate  depends  wholly  upon  the   political  situation,  and 
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that  is  not  clear  enough  as  we  write  to  enable  us  to  give 
an  opinion  worth  a  rush  to  anybody.  We  hear  the 
market  is  at  bottom  strong,  but  what  would  it  be  were 
war  declared  and  the  mines  appropriated  by  the 
Boers  ? 


The    Week's   Stock    Markets. 

There  was  a  decided  all- round  improvement  in 
markets  on  Monday,  on  the  slight  clearing  of  the 
political  outlook,  which  induced  repurchases  by 
"  bears,"  no  outside  support  being  noticed.  With  the 
settlement  in  progress,  and  more  Jewish  holidays  inter- 
vening, markets  afterwards  settled  down  and  became 
rather  inactive  ;  but  at  the  same  time  the  tone  remained 
good  up  to  the  close.  Consols  have  got  back  to  105^',^, 
and  Indian  sterling  loans  picked  up  a  trifle  on  the  news 
of  the  break-up  of  the  drought  in  India.  Home  Cor- 
poration stocks  are  rather  better  in  several  instances, 
and  this  also  applies  to  Colonial  Government  inscribed 
loans.  The  settlement  was  entered  upon  under  tolerably 
favourable  circumstances,  money  being  plentiful. 


Highest  and 

Lowest 

this  Year, 


Last 
Carrying 
over  Price, 


ink  104I 
mi  104  i 
104J  1004 
361a  347i 
Il7i  III 4 
I09i  106 

94;     903 
67J    62^ 


lost 
101 J 

113 
108.J 

92 

64S 


BRITISH  FUNDS,  &c. 


Consols  2f  p.c.  (Money)... 
Do.      Account  (Oct.  4) 

2 J  p.c.  Stock  red.  1905  ... 

Bank  of  England  Stock... 

India  3ip.c.  Stk.red.  1931 
Do.  3  p.c.  Stk.  red.  194S 
Do.  2j  p.c.Stk. red.  1926 
Do.  Rupee  Paper 


Closing 
Price. 


I05xd 
losjxd 

lOI 

3594 

112 

108 

92 

6Si 


Rise 

or 

Fall. 


+  s 
+  i 


+  i 


The  most  interesting  item  in  the  Home  Railway 
market  is  the  North  British  dividend  announcement, 
which  was  so  far  satisfactory  that  the  price  of  the 
deferred  rose  to  42].  Highland  stock  is  down  3,  with 
business  "  marked  "  as  low  as  55,  due  to  the  unexpected 
news  of  a  fresh  capital  issue.  Glasgow  and  S.-W. 
preferred  shed  a  point  for  the  same  reason,  and  Cale- 
donian issues  were  temporarily  depressed  by  the  report. 
Passenger  lines  continue  to  benelit  by  the  line  weather 
and  good  trafiics,  and  South- Western  and  Great  Western 
were  in  demand,  as  it  is  reported  that  these  companies 
have  come  to  an  agreement  over  the  Channel  Islands 
service,  each  company  to  run  a  boat  on  alternate  days. 
South-Western  stocks  in  addition  were  helped  by  the 
state  of  the  account,  stock  having  been  consider.ably 
over-sold  last  week.  All  the  traffic  returns  were  of  an 
encouraging  type,  but  with  it  all  business  was  never 
very  brisk,  although  a  moderate  amount  of  investment 
buying  was  reported  on  one  or  two  days. 


I 


Highest  and 
Lowest 

Last 

Carrying 
over  Price. 

riiis  Year. 

i85i  176 

i79i 

57i    49i 

50 

m  214 

26# 

66      49 

5'i 

=4i  m 

19S 

I37S    I20i 

134 

71S    59l 

62i 

I75i  1644 

l65i 

62s    53i 

54i 

1523  146 

I47i 

127 J  ii4i 

n6 

42i    29i 

30i 

84}    »ii 

824 

938    87  J 

91 

92      88  J 

904 

AH    4oi 

41 

185     178 

180I    ; 

2053  200l 

2013    1 

I  Mi  io«>i 

I08i     ! 

94     78 

804    1 

HOME  RAILW.WS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  ., 
Great  Central    Pref.  ., 

Do.  Def.  .. 

Great  Eastern 

Great  Northern  Def. .. 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire.. 

Metropolitan   

Metropolitan  District.. 
Midland  Pref 

Do.        Def 

North  British  Pref.    . 

Do.  Def 

North-Eastern 

North-Wcstern   

South-Eastern  Def.  . 
South-Western  Def.    , 


Closing 
Price. 


180I 

SOi 
26i 

51 
194 
134 
62| 

l66i 

54 

I47i 

116 

30J 

82J 

9H 

91 

42 

1804 

202J 

1084 

80 


Rise 

or 
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United  States  Railroad  shares  were  flat  at  the  close 
of  last  week,  Wall  Street  being  depressed  by  fears  of 
dearer  money,  and  the  banks'  statement  induced 
more  decided  declines  under  professional  selling. 
Prices  rallied  here  on  Monday  in  sympathy  with  the 
strength  of  other  markets,  but  it  was  a  short-lived 
movement,  and  the  next  day  the  news  of  the  death 
of  Mr,  Cornelius  Vanderbilt   came   as  a  shock  to  the 


market,  although  its  depressing  effect  was  but  momen- 
tary, it  being  at  once  known  that  he  had  no  speculative 
holdings.  N'ew  York  Central  was  the  only  one  of  the 
Vanderbilt  stocks  that  gave  way  very  much,  and  here 
the  recovery  was  quick.  Wall  Street  was  more  cheerful 
on  Wednesday  over  the  official  announcement  that  Mr. 
Gage  would  anticipate  forthwith  the  payment  of  about 
$5,500,000  of  Government  bond  interest  ;  and  London 
sending  over  buying  orders|helped  to  further  the  upward 
movement.  Milwaukee  then  came  down  rather  heavily, 
for  although  at  the  last  only  the  usual  dividend  was 
looked  for,  the  actual  announcement  of  2J  per  cent,  for 
the  half-year  caused  a  further  break  to  134.  Apparently, 
the  surplus  is  to  be  spent  in  betterments.  Up  to  the 
close  of  business  on  Thursday  night  most  of  the  change* 
on  balance  were  in  the  upward  direction,  but  the  market 
then  weakened  with  the  dechne  in  "St.  Pauls,"  and 
closes  heavy  ;  the  strength  of  Louisvilles  being  an  ex- 
ception. Continuation  rates  ruled  rather  lighter  this 
account. 


Highest  and         Lait 
Lowest         Carrying 
this  Year,     over  Price. 


CANADIAN  AND  U.S. 
RAILWAYS. 


25H  17i 
698  51 
61J  45l 
82  694 
624  41  ; 
I39ii  1244 
251  19  I 
8i8  70i 

I6i   12}J 

43i  34i 

1264  1 133 

858  64J 

i5iV  iii§ 

1474  126  I 

75J  63}  ' 

m  76 

291 S  i9i 
71   62S 
13   10 
5/1  42 
5i|  39J 
26   194 

391  324 
102S  878 

943 


60!, 


65i 
44i 


26,',  19J 
110^  i04i 


2i.i 
66 

533 
73  i 
58.5 
I35if 
224 

77i 
I3i 
38i 

13J 
140 

724 
78 

26i 

68 
II 

55i 
47 
22  \ 

37J 
983 
94 
87i 
591 
25 
1094 


t  Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (Newi 
Do.  Prefd 

I  Central  Pacific 

I  Chic.  Mil.  &  St.  Paul 

;  Denver  Shares    

j      Do.    Prefd 

Erie  Shares 

'    Do.  Prefd 

I  UlinoiaCentral   

:  Louisville  &  Nashville  ... 

!  Missouri  &  Texas  

New  York  Central 

I  Norfolk  &  West.  Prefd.... 
I  Northern  Pacific  Prefd.... 

'  Ontario  Shares   

I  Pennsylvania  

'  Reading  Shares 

;  Southern  Prefd 

Union  Pacific 

I  Wabash  Prefd 

1      Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.     1st  Pref 

Do.     2nd  Pref. 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 
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Prices. 
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65i 
534 
73i 
59i 
»34 
22  H 

774 

J3S 

384 
"74 

82i 

133 
1404 

78 

26f 

68^ 

464 

23 

374 
963  xd 

944 
»74 
59* 
251 
no 
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or 
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+    i 

-  f 

-  * 


-  4 
+  4^ 
+  1 
-n 
+  1 
+  f 


Canadian  Pacific  shares  have  not  done  much, 
although  it  is  said  Sir  William  van  Home  has  formulated 
a  scheme  for  starting  a  new  Atlantic  mail  service.  Grand 
Trunk  stocks  shot  uj)  when  tlie  traffic  was  published, 
gave  way  a  little  when  rates  came  out  stiffer,  and  then 
closed  nearly  at  the  best. 

Inter-Bourse  stocks  were  favourably  influenced  by 
the  calmness  of  the  Paris  Bourse,  and  those  "  bear  " 
operators    who   had    expected    a    collapse    after    the 


Highest  and 

Lowest 
this  Year. 


Last 

Carrying 

over  Price 


96J  893 

97  90i 

8ii  74i 

68,  55i 

75i  64i 

724  61 

91 1  794 

loij  .98 

1094  104J 

i04i  100 

1024  984 

51  i  48 

954  91 

I04i  99 

27U  228 

6<'l  44§ 

48i  454 

28g  26 

33i  2l| 

498  42} 


91J 
933 
75i 

6ii 
68^ 
63i 

894 
100 

1053 
1014 

99i 
491 
913 
loi 

24 
(w 

454 

35i 

22i 

47i 


FOREIGN  BONDS. 


I      Closing 
I        Price. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.  Ay. 

Water  

Brazilian  4  p.c.  1889 

Do.    5  f.c.  1895  

Do.     5     p.c.      West 

Minas  Ky 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified... 

Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

ILilian  5  p.c.  Rente    

Mexican  6  p.c.  i88j  

Portuguese  i  p.c   

Spanish  4  p.c.  (Sealed)  ... 

Turkish  I  p.c.  "  B  "    

Do.    ip.c.  "C"    

Do.    ip.c.  "D"    

Unigaay  34  P-c.  Bonds  ... 


93 
9* 

76 

68 

63 
89 

100 

1054 

I0I| 

100 

49 

92 

lOI 

24 

6o| 

46xd 

26ixd 

az^zd 

47i 


cr 
FaU. 


•+   i 
+   i 

+  1 

+  4 

+  I 


-n 

-  4 
+Jt 

+  i 
+11 

+  i 

-  i 

+  1 


Dreyfus  trial   was  over  were   disappointed,  and   had 
to    buy    back    in    a    hurry     on    Monday.      Spanish 
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"  sealed  "  bonds  rose  to  6o|,  and  Italian  Rente  advanced 
from  91  to  92^  on  the  report  that  "  the  Government 
intends  taking  measures  to  improve  the  currency  of  the 
country."  German  "Threes,"  on  the  other  hand,  were 
exceptionally  flat,  large  speculative  sales  being  made  on 
Berlin  account,  where  the  possibility  of  a  money 
squeeze  alarmed  operators.  San  Domingo  "  Fours  "  have 
dropped  5,  and  Venezuela  bonds  are  weaker  on  the 
spread  of  the  rebellion  in  that  country. 

Argentine  railway  stocks  have  rallied  this  week,  the 
traffics  being  good  for  one  thing,  and  Central  Argentine 
stock  was  specially  in  demand,  the  new  shares  which 
are  to  be  issued  apparently  giving  holders  a  small 
turn,  while  the  Kosario  dividend  was  also  con- 
sidered satisfactory.  Mexican  issues  were  inclined  to 
wake  up,  and  the  Mexican  Central  lot  came  into  strong 
favour,  the  first  income  bonds  rising  5. 


Highest  and  :       Last 

Lowest      I  Carrying        FOREIGN  RAILWAYS. 
this  Year,     over  Price. 


H2      lOOj   j      1094 


isSh 

143  ' 

147 

m 
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77i 

124 

Hi  I 

Hi 

Il8i 

884 

ii3i 
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70 

71 
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77 
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87   : 

88 

6M 

4.sr 
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2.Si 

I9i  1 

201 

974 

70^1 

8,U 
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69  ■ 

7« 

9^ 

7  1 

7J 

Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Cintral  .\rgentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6  p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Xth.  Sec.)  

Do.  Income  Deb.  Stk.    ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c.  ...... 

Nitrate  Ord 
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149 
80 
Hi 

114 
724. 

78 

88 
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or 
Fall. 


+  3 

+  34 

+  3 
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The  little  business  in  the  Miscellaneous  market  was 
confined  to  a  few  of  the  leading  speculative  counters  ; 
of  investment  buying  there  was  practically  none. 
Liptons  rose  to  51s.  because  the  shares  commanded  a 
small  ''  back  "  at  the  settlement,  and  some  speculative 
buying,  said  to  be  by  Liverpool  houses,  was  noticeable 
for  Brunner  Mond,  United  Alkali,  and  Salt  Union 
issues.  Babcock  and  Wilcox  [ordinary  is  up  a  further 
2  points,  and  Armstrong  shares  were  in  demand  on 
dividend  talk  ;  otherwise,  the  market  for  iron  and  steel 
shares  was  a  dull  one,  Bolckow  Vaughan  and  V^ickers 
showing  a  relapse.  Millwall  Dock  (1887)  preference 
is  marked  down  3  ;  Whiteley  debenture  is 
weaker,  a  contango  of  8  per  cent,  being  re- 
ported, aixd  Clay  Bock  issues  were  sold  in  the 
absence  of  any  further  news  of  the  proposed  amalgama- 
tion scheme.  Canterbury  Music  Hall  shares  dropped 
to  2  on  the  passing  of  the  dividend,  the  only  effect  on 
Crystal  Palace  stocks  by  the  news  of  the  resignation  of 
the  chairman  being  that  the  preference  is  2  lower. 
Among  brewery  emissions  Allsopp  gave  way  on  the 
contradictory  tales  about  the  hop  crop,  and  Dutton's 
Blackburn  ordinary  is  down  to  5  as  a  result  of  the 
recent  disclosures.  Bank  shares  are  mostly  weaker, 
but  shipping  companies'  issues  were  active  at  higher 
prices. 


Markets,  on  the  whole,  closed  rather  dull.  United 
States  Railroad  shares  being  exceptionally  flat.  Home 
Railway  stocks  were  steady.  Great  Northern  deferred 
being  bid  for  towards  the  last,  but  Highland  closed 
weak  at  54^.  Consols  came  back  to  104^  before  the 
finish,  leaving  off  at  105.  Foreign  Government  stocks 
were  steady,  and  South  African  mining  shares  weak. 
South  American  Railway  stocks  closed  at  the  best. 
Several  failures  are  expected  in  connection  with  the 
settlement  finished  to-night,  which  was  easy  enough  ; 
otherwise,  with  the  supply  of  money  in  excess  of  the 
demand.  One  member  of  the  exchange  is  said  to  have 
"  emigrated,"  and  left  the  market  to  deal  with  his  stock, 
but  no  suspension  of  much  importance  is  likely  to  occur. 
The  cause  of  the  weakness  in  Lake  View  Consols  is 
now  declared  to  be  the  liquidation  of  a  large  specu- 
lative transaction  entered  into  for  the  rise  imprudently 
by  people  who  could  not  find  the  difference  or  the 
money  to  carry  over  with  when  pay-day  came. 


Mining  and  Finance  Companies. 

South  African  mining  shares  started  the  week  with  a 
smart  advance  on  what  was  thought  to  be  the  better 
outlook  in  the  Transvaal,  and  the  strength  of  the  Paris 
Bourse  came  as  an  agreeable  surprise  to  the  market, 
which  had  been  imagining  all  manner  of  unpleasant 
things  to  come  as  a  result  of  the  verdict  in  the  Rennes 
trial.  The  big  financial  houses  were  found  to  be 
lending  some  support,  so  the  "  bears"  had  to  scramble 
in  again  in  a  hurry,  which  sent  prices  up,  and  made 
matters  look  much  more  comfortable  for  the  carry-over 
on  Tuesday.  The  account  was  naturally  a  small  one, 
commitments  having  been  steadily  reduced  all  along 
the  line  ;  but  in  spite  of  the  sharp  recovery  towards  the 
end  making-up  prices  were  nearly  all  against  holders. 
During  the  latter  part  of  the  week  Paris  did  nothing, 
and  only  a  trifling  business  was  passing  between  London 
and  the  Cape,  still  nearly  everything  in  the  list  shows  a 
rise  on  balance  for  the  week.  Rand  Mines,  starting  at 
34I,  went  to  37f,  and  Ferreira,  Modderfontein,  Consoli- 
dated Gold  Fields,  Matabele  Reefs,  Driefontein,  Robin- 
son, and  Wemmer  show  gains  of  i  to  li,  while  De  Beers 
rose  I  owing  to  a  light  contango.  As  commitments 
have  been  reduced  sharply  during  the  account,  rates 
were,  of  course,  lighter,  8  per  cent,  being  the  general 
charge,  while  Goldfields  shares,  to  mention  one,  were 
continued  on  purely  nominal  terms.  The  WestraUan 
market  has  been  active  and  excited  at  times,  and  prices 
show  some  considerable  jumps,  for  when  the  account 
disclosed  the  fact  that  in  several  instances 
stock  had  been  considerably  oversold  there  was 
a  sharp  upward  move,  more  especially  as 
there  was  some  steady  support  forthcoming  from 
Adelaide  and  the  Continent.  Lake  V^iews  were  carried 
over  at  anything  from  2s.  9d.  down  to  is.  a  share,  a 
decided  improvement  upon  the  last  few  accounts,  and 
as  in  the  case  of  Kaffirs  there  proved  to  have  been  a 
general  lightening  of  accounts,  and  a  corresponding 
drop  in  contangoes.  Lake  Viev;s  touched  24I  when  the 
August  return  came  out  ;  but  apparently  some  large 
selling  orders  were  being  held  back  until  the  figures 
appeared,  and  when  they  were  known  the  selling  that 
followed  sent  the  price  back  a  point.  Great  Boulder 
Perseverance  has  taken  the  lead,  being  nearly  3  up,  a 
good  cable  and  a  shortage  of  stock  being  the  cause  of  the 
jump.  Ivanhoe  rose  to  17:}  for  much  the  same  reasons,  and 
Golden  Link  touched  3I  on  the  news  that  the  lode  is  im- 
proving. Great  Boulders  also  met  with  a  lot  of  attention, 
although  there  was  no  crushing  to  help  matters,  and 
the  clean-up  in  future  is  only  to  take  place  once  a 
month.  Hannan's  North  was  put  up  from  i^  to  2  on 
the  news  of  a  satisfactory  strike  ;  about  the  only  shares 
in  the  list  to  hang  fire  at  all  being  Hainault  and  the 
Market  Trust  lot.  As  regards  copper  shares,  Rio 
Tintos  rose  to  47  on  dividend  talk  and  the  position  of 
the  metal  ;  Utah  falling  from  8f  to  8  owing  to  a  large 
block  of  shares  coming  on  the  market.  About  the 
only  feature  in  the  miscellaneous  mines  is  that  Le  Roi 
fell  to  5I  on  some  talk  of  a  strike  among  the  miners,  the 
price  subsequently  rising  |,  and  remaining  there  in  spite 
of  the  news  of  the  resignation  of  the  manager. 


TRADE    AND     PRODUCE. 

There  is  no  alteration  in  the  wheat  position,  and  none  can  well 
be  expected.  In  some  of  the  English  provincial  markets  there  is 
still  a  certain  firmness  of  tone,  but  small  business.  The  supplies  of 
new  wheat  are  coming  in  very  slowly,  and,  though  the  average 
price  has  this  week  gone  up  another  fivepence  to  25s.  5d.,  it  can 
hardly  be  taken  as  indicative  of  future  improvement  in  rates.  The 
Continental  markets  are  in  a  similar  condition — dull  and  quiet,  and 
little  doing — and  the  prospects  of  the  new  crops  are  everywhere 
such  that  there  is  not  likely  to  be  much  call  for  outside  help.  The 
French  crop,  it  is  believed,  will  be  fully  up  to  the  average,  and  very 
little,  if  any,  foreign  wheat  will  be  required  there.  The  outlook  in 
India  has  happily  been  greatly  improved  by  an  abundant  fall  of 
rain,  with  every  indication  of  more  to  follow.  In  most  districts 
the  dread  of  actual  famine  has  been  removed,  though  there 
may  be  some  scarcity  experienced  in  different  districts.  The 
quantity  available  for  export  will  doubtless,  however,  be  some- 
what reduced.  The  stocks  of  wheat  in  this  country  are 
most  unusually  large.  In  Liverpool,  for  instance,  there  arei 
500,000  quarters  of  wheat  and  136,408  sacks  of  flour — rather  more 
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than  double  the  quantity  stored  a  year  ago.  The  total  stocks  at 
English  ports  are  estimated  at  2,250,000  quarters  wheal  and  flour, 
though  we  shoald  be  inclined  to  put  the  estimate  higher  still.  The 
total  amount  imported  into  the  l.'nitcd  Kingdom  during  the  year 
ended  August  31  is  given  as  23,050,000  quarters  of  wheat,  of  which 
74J  per  cent,  came  fropi  America,  9  per  cent,  from  Indi.i,  and 
74  per  cent,  from  Argentina.  Russia  gave  us  only  767,890  quarters, 
and  Australia  614,510  quarters.  The  average  condition  of  American 
winter  and  spring  wheat,  consolidated,  when  harvested,  was  709, 
or  15-8  points  lower  than  last  September  and  14-8  points  lower 
than  two  yeart;  ago.  It  is  said  to  be  the  lowest  average  condition 
for  twenty  years.  Whatever  the  quality,  however,  the  quantity  Is 
such  that  any  considerable  advance  here  would  be  followed  by 
increased  shipments  thence.  But  there  is  little  likelihood  that 
these  will  be  greatly  encouraged.  English  markets  still  display  a 
firm,  though  scarcely  a  hardening,  tendency. 

Copper  has  been  a  quiet  market  but  tirm  during  the  week,  and  such 
movement  as  there  has  been  has  been  rather  upward,  though  there 
has  been  little  alteration.  A  good  trade  demand  is  still  reported  from 
America.  It  must  surely  be  a  very  steady  and  equable  demand,  for 
the  market  cjuotation  has  for  weeks  stood  stolidly  at  i8Jc.  Here 
the  quotations  on  Friday  week  were  from  ^76  15s.  to  £77.  Wed- 
nesday's rates  were  £7(1  16s.  3d.  cash,  and  £77  2s.  6d.  three  months, 
and  on  Thursday  ;f76  i8s.  9d.  cash,  and  two  months  £77  2s.  2d.;  so 
the  range  of  movement  was  not  extensive.  Speculative  transac- 
tions have  been  comparatively  few,  though  at  one  time  roused  into 
temporary  activity  by  some  shipments  of  Chili  bars  from  England 
to  America,  but  it  died  away  again.  Business,  however,  has  this 
week  been  considerably  interrupted  by  Jewish  holidays,  and  the 
American  manipulators  seem  to  have  been  occupying  themselves  in 
gently  supporting  the  market  without  insisting  on  any  great  rise. 
The  consumptive  demand  ilocs  not  sensibly  increase. 

If,  however,  copper  has  been  sedately  decorous  and  quiet,  tin 
may  be  said  to  have  been  rampant.  Yesterday  week  it  was  droop- 
ing somewhat,  and  there  was  5s.  decline  ;  but  on  Monday  came 
ttie  whirlwind,  and  a  rise  of  203.  on  the  day  was  reported,  cash 
being  dealt  in  at  ^144  12s.  6d.,  rising  at  the  close  to  ^145  ;  three 
months  ^144  to  ^144  los.,  the  close  being  at  the  lower  figure.  On 
Tuesday  there  was  still  greater  activity.  Eastern  quotations  had 
further  risen,  and  as  it  was  known  that  a  large  part  of  the  available 
supplies  were  in  strong  hands,  the  price  for  cash  was  forced  up  to 
^.147  5s.  cash,  three  months  fetching  from  ^146  to  £iii6  los.,  clos- 
ing at  the  highest  figure.  Thursday  brought  still  higher  Easter 
quotations,  and  rates  were  rushed  up  to  £n7  los.  three  months, 
near  dates  to  ^148.  Some  realising  caused  a  slight  set-back  to 
£J47,  with  cash  at  ^147  15s.  There  was  a  quick  rally,  however, 
and  September  dates  brought  ;^I47  17s.  6d.  ;  three  months  ;^I47  2s.  6d. 
to  5s.  At  the  close  cash  commanded  £n7  12s.  6d.  to  17s.  6d., 
October  prompts  ;^I48,  and  three  months  £147  2s.  6d.,  with  a  very 
firm  tone. 

Iron  and  steel  continue  strong  with  increasing  prices.  Scotch 
pig-iron  went  up  from  69s.  on  Friday  week  to  70s.  lod.  on  Thurs- 
day last,  still  with  an  upward  tendency.  Cleveland  has  been  more 
steady,  but  hematite  advanced  during  the  same  time  from  73s.  3d. 
to  7SS.  3d.  cash  and  73s.  3d.  to  75s.  6d.  three  months.  From  all 
quarters  come  reports  of  increasing  activity.  Nothing  more  need 
be  said  at  present. 

The  official  statistics  issued  at  Washington  as  to  the  average  con- 
dition of  the  entire  cotton  crop  of  the  country  in  August  can  hardly 
be  regarded  as  encouraging.  It  is  given  as  685,  against  84  on 
August  I,  798  on  September  i  last  year,  783  at  the  same  time  in 
1897,  and  642  on  September  i,  1896.  The  average  for  the  ten  years 
1889-1898  is  784.  This  shows  a  decrease  since  August  i  of  155,  a 
decrease  compared  with  September  l,  1898,  of  11-3,  and  against 
September,  1897,  of  98  ;  it  is  43  points  better  than  September, 
1896,  but  99  worse  than  the  ten  year  average.  The  drought, 
which  was  long  continued,  is  given  as  the  main  cause  of  this  great 
decline.  Where  there  were  local  rains,  they  were  so  heavy  as  to 
<lo  more  harm  than  good.  Still,  as  we  have  seen,  the  crop  is  more 
than  a  full  one.  The  official  figures  state  it  at  11,235,000  bales, 
rather  under  the  estimate  of  Mr.  Henry  Neill.  Herethe  business 
done  in  "  spot  "  has  been  but  little,  spinners  declining  to  buy  largely 
in  the  present  state  of  the  market.  In  cloths  Manchester  reports  a 
iiardening  tendency,  although  the  Eastern  demand  has  been  rather 
declining.  But  both  spinners  and  manufacturers  hold  big  contracts 
ahead,  and  are  not  much  affected  yet  by  diminishing  demands  from 
any  quarter.  The  demand,  however,  if  not  very  vigorous,  is  sound 
and  healthy.  In  America,  we  are  told,  the  demand  for  cotton  gtKids 
exceeds  the  supply,  and  many  kinds  have  advanced,  although  the 
material  has  declined.  Messrs.  Neill  Bros,  report  the  deliveries 
during  the  first  eight  days  of  the  present  season  as  82  per  cent, 
greater  than  that  of  last  year.  Liverpool  reports  the  spot  demand 
good  from  spinners,  with  a  firm  tone  and  hardening  tendency. 

Belfast  seems  well  satisfied  with  the  linen  trade.  The  exports 
are  expanding,  and  old  markets  are  showing  more  life.  Business 
with  America  is  increasing,  and  with  Canada  h.is  never  been 
better  ;  while  it  is  not  believed  that  the  trouble  in  South  Africa 
will  have  much  effect  upon  the  Irish  trade.  Some  doubt,  however, 
exists  about  the  Continental  Hax  crop,  owing  to  the  prolonged 
drought,  though  reports  from  Russia  show  that  the  amount  grown 
there  will  equal  previous  years.  There  are  ominous  reports,  how- 
ever, of  damage  to  the  fibre,  but  to  what  extent  we  cannot  say. 
Barnsley  and  Dundee  seem  to  be  quite  as  active  as  Belfast. 

Wool  still  continues  its  upward  tendency,  both  here  and  on  the 
Continent.  Prices  in  Antwerp  last  week  closed  5c.  dearer  than  the 
previous  week.  Here  the  recent  advance  has  'been  firmlv  main- 
tained, and  it  is  not  improbable  that  it  will  be  considerably  in- 
creased at  the  next  auctions.  Holders  might  easilv  have  done 
more  business  h.id  they  not  been  looking  forward  to  this  increment. 
•Cloth  manufacturers  find   orders  pouring  in  upon  them  at  the 


enhanced  rates,  so  that  here,  too,  there  is  more  likely  to  be 
advance  than  retrogression.  The  shipping  trade  is  very 
active,  except  with  the  United  States,  but  there  are  strong 
hopes  of  even  its  improvement.  South  Africa,  however,  continues 
a  blank.  The  fifth  series  of  wool  sales  commences  on  Tuesday 
next  with  an  available  total  of  189,000  bales,  as  against  336,000  at 
the  corresponding  series  last  year,  a  fact  which  probably  indicates 
a  keen  competition  and  a  further  advance  in  price.  Messrs. 
Jacomb,  Son  &  Co.  inform  us  that  during  the  interval  since  the  last 
sales  about  4,500  bales  have  changed  hands  at  considerably  Ijctter 
prices  than  at  the  close  of  the  last  auctions.  There  has  been  a 
slightly  upward  movement  in  coarse  cross-breeds,  and  better  trade 
during  the  last  few  weeks,  and  it  is  not  impossible  that  these  also 
may  show  an  advance. 

Though  quiet,  the  sugar  market  has  this  week  shown  a  firmer 
tone,  and  there  has  been  a  slight  advance  in  rales  in  spite  of  the 
generally  favourable  reports  as  to  the  European  l>eetroot  crops.  In 
his  weekly  circular  Mr.  C.  Czarnikow  states  that  the  apprehension 
of  buyers  that  the  speculative  commitments  on  the  Continent  might 
have  a  further  disturbing  effect  on  values  has  tx:en  somewhat 
allayed  by  the  decline  that  has  actually  taken  place  during  the  last 
few  weeks.  As  the  quantity  of  old  sugar  still  to  be  disposed  of  is 
apparently  now  within  reasonable  limits,  it  is  supposed  that  the 
wants  to  be  filled  before  the  new  crop  is  available  will  absorb  a 
good  portion  of  it.  The  accounts  of  the  l>eetroot  crops  point 
to  a  generally  good  yield,  particularly  so  in  Germany  and 
Austria.  Notwithstanding  this,  factories  are  not  pressing, 
having  already  disposed  of  a  fair  proportion  of  their 
output  ;  at  the  same  time  "  bulls "  appear  disinclined  to  sup- 
port the  market  by  extending  their  operations.  Though  the  Atlantic 
ports  of  the  United  States  are  still  indisposed' to  take  supplies  from 
Europe,  New  Orleans  has  bought  a  few  thousand  tons  of  l)eet  at 
full  prices,  which  confirms,  to  some  extent,  the  unsatisfactory  out- 
look for  the  Louisiana  crop. 

The  Kent  and  Sussex  hop  crop  seems  practically  ruined,  and,  as 
these  counties  comprise  four-fifths  of  the  English  hop  acreage,  the  , 
prospect  is  very  bad.  Both  in  Kent  and  Sussex  the  plantations 
have  become  infested  with  vermin,  and  the  early  plantations  have 
already  been  discarded  so  that  the  pickers  may  save  the  less  ripe 
hops  on  the  Golding  grounds.  It  is  not  believed  that  more  than 
one-third  of  the  crop  will  be  of  good  quality,  and  of  the  remaining 
two-thirds  many  will  not  be  picked  at  all,  and  much  wilt  be 
diseased.  There  are  people,  however,  who  take  a  more  hopeful 
view  of  the  case,  and  insist  that  the  damage  will  not  be  sufficient 
greatly  to  affect  prices.    We  hope  so,  but  must  still  doubt. 

American  trade  is  as  expansive  as  ever.  Iron  works  which 
supply  Pittsburg  are  sold  up  far  into  1900.  August  failures,  says 
Dun's  Kcvicu;  were  smaller  in  number  than  for  any  other  month 
in  six  years,  excepting  May  and  July  of  this  year,  and  smaller  in 
amount  than  for  any  other  month,  excepting  May,  June,  and  July 
of  this  year.  If  failures  are  few,  the  volume  of  solvent  business  is 
heavy,  with  August  clearings  24  per  cent,  larger  than  last  year  and 
55  per  cent,  larger  than  in  1892.  The  astonishing  feature,  we  are 
told,  is  the  magnitude  of  demand,  notwithstanding  prices,  which 
would  ordinarily  check  it.  Demand  exceeds  the  supply  of  Bessemer 
pig,  again  raising  the  price  for  that  and  anthracite  toS22  50,  Southern 
foundry  to  $18,50  at  Pittsburg,  Grey  Forge  to  $19,  and  Southern  at 
Chicago  to  $2065  with  local  coke  at  $21.  It  is  not  alone  iron  and 
steel,  however,  which  flourishes  in  the  United  States — it  is  everj-- 
thing  ;  even  wool  seems  gradually  getting  out  of  the  Slongh  of 
Despond  into  which  it  was  apparently  fixed. 


An  amalgamation  of  the  rival  steamer  services  to  the  Channel 
Islands  has  been  practically  arranged,  and  the  official  announce- 
ment may  be  made  any  day.  It  was  high  time,  for  the  way  in 
which  the  competition  was  Ijeing  carried  on  between  the  Great 
Western  and  the  South-Western  resulted  not  only  in  loss  to  the 
railway  companies,  but  in  serious  risk  to  the  passengers,  as  witness 
the  disaster  to  the  Sklhi.  So  far  as  is  known  at  present,  the 
arrangement  will  be  to  run  steamers  three  days  a  week  from 
Weymouth  and  three  da>'s  from  Southampton,  with  a  possible 
Sunday  service  added  later. 

The  Mexican  tobacco  trade,  which  promptly  stepped  in  to  supply 
the  deficiency  in  American  markets  created  by  the  detention  of 
large  stocks  in  Culja  at  the  time  of  the  revolution,  seems  now  likely 
to  lose  what  little  foothold  it  had  thus  secured.  During  1897-S  its 
exports  to  America  rose  from  :, 349,903  kilos,  in  previous  years  to 
3,107,619.  Cuban  stocks  are  now  freed,  however,  and  as  tot>acco 
cultivation  is  to  be  immediately  resumed  on  the  island,  the  demand 
for  Mexican  tobacco  has  already  f.illen  off,  and  may  probably  soon 
be  extinguished,  or  nearly  so.  Mexican  growers  who  too  hastily 
increased  the  acreage  under  cultivation  to  meet  the  American 
demand  have  already  suffered  severely.  They  have  now,  too,  lost 
the  help  of  the  Cuban  labourers  secured  at  the  outbreak^  of  the 
war,  and,  as  competent  tobacco  workers  are  scarce  in  Mexico,  the 
growers  and  manufacturers  there  are  left  in  rather  a  sad  way. 

.■\ccording  to  the  official  Customs  statistics,  the  N-alue  of  the  im- 
ports into  France  during  the  first  eight  months  of  the  present  jrear 
was  2,823,633,000  fr.,  as  compared  with  3,121,905,000  fr.  in  the  cor- 
responding period  of  1898.  The  exports  during  the  same  period 
amounted  in  value  to  3,506,300,000  fr.,  as  compared  with 
2,269,758,000  fr.  in  1898. 

The  Victorian  gold  yield  during  the  past  eight  months  has 
amounted  to  547,663  oz.,  showing  an  increase  of  18434  ox.,  U 
compared  with  the  corresponding  i->eriod  of  last  year. 
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MINING    RETURNS    FOR    AUGUST. 

Alaska  Mexican.- Ci  I  h  (I,  14,666  tons  ore ;  estimated  realisable  value  of  the 
bullion,  $19,679;  saved.   299  tons  sulphurets ;  estimated  realisable  value  of  same, 

Alaska  United.— Crushed,  24,134  tons  ore;  estimated  realisable  value  of  the 
bullion,  $15,725  ;  saved,  645  tons  sulphurets ;  estimated  realisable  value  of  same, 
$20,163.  .J.      ,      'n 

.\ss6ciated  Gold  Mines  of  Western  Australia,— Treated  at  oxidised  mill, 
2,600  tons  of  ore,  yielding  2,400  ox.  of  gold  ;  shipped  Fremantle  smelters,  4,144 
tons,  containing  12,075  oz.  of  Hold.  ■     -n     e 

Barnato  Gr.)U1'.— N'ew  Primrose,  10,886  oz.  ;  Glencairn  Main  Reef,  7,486  oz.  ; 
Ginsberg,  3,337  oz.  :  Reitfontcin  A,  3.491  oz.  ;  New  United  Main  Reef,  1,569  oz.  ; 
New  Reitfontein  Estate,  2,509  oz.  ;  Aurora  West,  2,082  02. ;  Buffelsdoorn  J<.state, 
D,'>58  oz. 

Barrett.— Gold  yield,  1,017  oz. 

Block  "  T,  "  I.anglaaote.- Ore  crti<hed,  7,997  tons;  gold  retorted.  1,299  oz^ 
Cyanide  process,  5,400  tons,  1,034  oz.  ;  concentrates,  124  tons,  170  oz.  Total  gold 
recovered,  2,503  oz.  . 

Bonanza.— B'rom  mill -crushed  6,242  tons,  obtained  5,06402.  from  cyanide 
and  slimes  works— treated  6.242  tons,  yielding  2,824  oz.     Total,  7,888  oz.  of  gold. 

Brilliant  and  St.  Geokce  United.— 2,664  tons  of  quartz  for  3,168  oz.  of 
gold.     Value  of  cyanide  bullion  for  the  month,  ;^i,684.  .  , .    .    « 

Canadian  Pacific  Exiloration.— Crushed  600  tons  ore,  yielded  $10,540. 
Total  workine  costs  $7,100. 

Cavlloma'Silver.— Output  for  August  i—29,500  oz.  fine  silver  in  export  ores, 
and  19,000  oz.  fine  silver  in  bullion. 
Cecil  Syndicate. — i?o  tons  crushed  for  231  oz.  of  gold. 

Champ  dOr  (t'ueNCH).— Crushed  6,686  tons,  yielding  2,i86oz.  ;  cyanide^  4.894 
tons  treated,  yielding  1,303  oz.    Total,  3,48902. 

Chiapas.— 1,950  tons  of  ore  crushed,  yielding  55  tons  of  concentrates.  The  stamp 
mill  ran  30  days,  crushing  2,000  tons  of  tailings,  yielding  92  oz.  of  gold. 

Chimes  Exi'Loration.— 4,200  tons,  yielding  ii  2s.  per  ton._ 
ICoetzeestroom  —Crushed  since  last  message,  1,080  tons,  giving  6}  dwts.  per  ton. 
CoN.soLiDATED  Main  Reef.— Crushed  6,302  tons,  yielded  3,193  oz. 
Copiapo  Mining. — 1,000  tons,  iS  per  cent,  copper  ore. 
Craven's  CAi.EDONI.\. — 325  tons  crushed  realised  335  oz.  gold. 
Crown  Deep.— Tons  crushed,  25,138  ;  yield,  6,539  oz.  ;  tons  of  sands  and  con- 
centrates treated  by  cyanide  work,  17,630  ;  yield,  3,368  oz. ;  tons  of  slimes   treated, 
5,082  ;  yield,  301  oz.     Total  yield  in  bullion  ounces,  11,920,  equal  to  10,208  oz.  fine 
gold. 

Crown  Reef.— Crushed,  18,401  tons  ;  yield  in  smelted  gold  from  mill,  8,204  oz. ; 
yield  in  smelted  gold  from  cyanide  works,  4,605  oz.  ;  yield  in  smelted  gold  from 
slimes  works,  365  oz.    Total,  13,174  oz. 

Cumberland  Niagara.  — 1,770  tons  of  quartz  were  crushed,  producing  640  oz. 
pf  gold. 

Dolcoath — Crushed,  9,705  tons.  19  cwt.  ;  tin  sold,  223  tons. 
Doratha  Morton  Mine.— Gold,  581  oz.  ;  silver,  1,601  oz.  ;  total  value,  i2j676 ; 
910  tons  treated  ;  assay  value  per  ton, "gold,  £2  i8s-  gd.  ;  assay  value  per  ton,  silver, 
5s.  8d. ;  calculated  extraction,  gold  87  per  cent.,  silver  76  per  cent.  ;  ten  stamps  ran 
29  days  19J  hours  ;  crushed,  1,243  tons. 

Emperor.— Result  of  first  trial  crushing  :— Total  amount  crushed,  46  tons  ;  pro- 
duced, 48  oz.  gold. 

Ferreiha. — Crushed,  10,867  tons;  bar  gold  extracted,  8,246  oz.  ;  concentrates 
caught,  294  tons,  yielding  1,308  oz.  fine  gold,  equal  to,  say,  bullion,  1,495  oz. ; 
bullion  produce  J  from  tailing-,,  2,065  oz.  ;  bullion  produced  from  slimes,  1,002  oz. 
Total  gold  from  all  sources,  12,808  oz.  of  gold. 

Fekreira  Deep.- Tons  crushed,  10,020;  yield  from  mill,  6,143  o^-  ;  '"^"S  of 
sands  and  concentrates  treated  by  cyanide  works,  6.720  ;  yield,  2,305  oz.  ;  tons  of 
slimes  treated,  2.452 ;  yield,  261  oz.  Total  yield  in  bullion  ounces,  10,033,  equal  to 
8,709  oz.  fine  gold. 

French  KAND.-Crushed,  8,580  tons  ;  yielding,  2,SSS  oz.  From  cyanide  works, 
6,700  tons,  1,851  oz.    Total,  4,73902.  gold. 

Geelong. — Crushed,  1,974  tons  ;  gained,  1,066  oz. 

Geldeniiuis  DEHP.—Tons  crushed,  24,900;  yield,  8,771  oz.;  tons  of  sandsand 
concentrates  treated  by  cyanide  works,  17,640;  yield,  3,702  oz.  ;  tons  of  slimes 
treated,  7,182  ;  yield,  502  oz.  Total  yield  in  bullion  ounces,  14,913,  equal  to  12,975 
e    -fine  gold. 

Geldenhuis  Main  Reef.— Gold  from  mill,  749  oz. ;  gold  cyanide,  350  oz.  ;  ore 
milled,  2,825  tons  ;  tailings  treated,  2,250  tons. 

Glen  Deep. — Tons  crushed,  15,800;  yield,  4,806  oz. ;  tons  sands  and  concen- 
trates treated  by  cyanide  works,  ii,ooo;  yield,  3,151  oz.  ;  tons  of  slimes  treated, 
4,800:  yield,  445  oz.  Total  yield  in  bullion  ounces,  9,431,  equal  to  8,402  02.  fine 
•  d  ;  estimated  profit,  ^14,750. 

Glynn's  Lydenburg.  —  From  mill— crushed  2,076  tons,  obtained  603  oz.  ;  from 
cyanide  works— treated,  1,334  tons  ;  yielding  465  oz.  ;^from  slimes  works— treated, 
700  tons  ;  yielding  219  oz. ;  from  by-products  (slags,  &.C.),  354  oz.  Total,  1,640  oz. 
of  fine  gold,  equal  to  1,789  oz.  of  standard  gold. 

Hannan's  Brown  kill. -Clean-up  for  .\ugust :— Tons  of  ore  treated,  3,678; 
ounces  of  gold  recovered,  7,455. 

Hannan's  Reward.— 587  tons  crushed,  on  Custom ;  and  136  tons,  from  com- 
pany's own  veins,  the  latter  yielding  155  oz. 

Henry  Nourse. — Crushed,  11,295  tons  ;  produced,  5,679  oz.  Tons  of  sands  and 
slimes  treated  by  cyanide,  10,521  ;  produced,  2,696  oz.     Total,  8,375  02- 

JUMPERS. — Crushed,  12,300  tons;  obtained  from  mill,  3,00202.;  obtained  from 
concentrates  by  cyanide,  303  oz.  ;  obtained  from  tailings  by  cyanide,  1,327  oz. 
Total,  4.632  oz.  of  gold. 

Jumpers  Deep.— Results  for  August ;— Tons  crushed,  15,889;  yield,  4,664  oz. 
Tonsof  sands  and  concentrates  treated  by  cyanide  works,  10,720;  yield,  2,909  oz. 
Tons  of  slimes  treated,  4,105  ;  yield,  361  02.  Total  yield  in  bullion  ounces,  8,885, 
equal  to  7,934  02.  fine  gold. 

Lancaster  Gold.— Crushed  11,530  tons  of  ore,  yielding  3,416  oz.  gold  from 
mill ;  whilst  9,345  tons  treated  by  cyanide  gave  2,37;^  oz.  gold. 

Lancaster  West.— Crushed  8,345  'ons  of  ore,  yielding  2,095  oz.  gold  from  mill ; 
whilst  4,2,1  tons  treated  by  cyanide  gave  851  oz. 

Langlaagte  Deep.— 'Tons  crushed,  16,784  ;  yielded  471  oz.  ;  tonsof  sands  and 

concentrates  treated  by  cyanide,  13,120  ;  yield,  2,172  oz.  ;  tons  slimes  treated,  3,550; 

'   yield,  18702.  ;  total  yield  in  bullion  ounces,  8,129  ;  equal  to  7,076  oz.  fine  gold. 

Langlaagte  Estate.— Ore  crushed,   24,580    tons;    gold   retorted,  5,874  oz.  ; 

cyanide  process,  15,300  tons— 2,259  02.  ;  concentrates,  718  tons— 1,738  oz. ;  total  gold 

recovered,  9,871  oz. 

Langlaagte  Star.— Ore  crushed,  6,210  tons  ;  gold  retorted,  1,488  oz.;  cyanide 
process,  6,720  tons — 591  oz.  ;  concentrates,  125  tons— 198  oz.  ;  total  gold  recovered, 
2,277  oz. 

May  Consolidated.— 5,698  oz.,  from  15,450  tons  crushed  ;  slimes,  '417  oz.,  from 
2,487  tons  ;  cyanide,  3,549  oz.,  from  10,500  tons  ;  total,  9,664  oz. 

Meyer  and  Charlton.— Tors  crushed,  9,970  ;  gold  won,  3,252  oz. ;  extracted 
from  tailings,  2,199  oz,  ;  total,  5,451  oz. 

Moodie's. — Tons  crushed,  2,450  ;  ounces  obtained,  1,200. 
Mount  Morgan.— Tons  chlorinated,  19,421  ;  gold  returned,  11,543  oz._ 
New  Bultfontein  Mining.— Production  for  fortnight  ended  13th  inst.,  8,750 
carats.  . 

New  Goch. — Tons  crushed,  9,300  ;  gold  from  mill,  2,549  02.  ;  gold  from  tailings, 
1,372  02.  ;  gold  from  concentrates,  i,oj6  02.     Total  goW  recovered,  4,957  oz. 
New  Heriot. — Last  month's  crushing  yielded  5,937  oz. 

New  Kleinfontein. — Crushing,  15  368  tons  ;  ounces  recovered  from  mill,  4,975; 
tons  treated  by  cyanide,  10,479  <  ounces  recovered  from  cyanide,  1,834 ;  total  ounces 
recovered,  6,809. 

New  Modderfontein.— Crushed,  8,fioo  tons ;  yielded,  3,163  oz.  ;  cyanide 
yielded,  1.050  oz. 

Nbw  Options.— Big  Gun  Extended— 200  tons,  135  oz. ;  Victory— 100  tons,  26  oz.; 
Crescent — 100  tons,  19  oz. 

New  Quern.— Crushing  for  past  fortnight  1-415  tons  crushed  realised  37802. 
gold ;  cyanide  process  for  one  week,  £260,  from  445  tons.   .  '  ' 
New  Zealand  Talisman  Gold.  —  Crushed,  843  tons    ore;  of  total  value  of 

;£2,676. 

Nigel  Deep.- Crushed,  2,930  tons  ;  obtained,  1,242  oz.  from  mill,  1,124  oz.  from 
tailings  by  cyanide,  and  120  oz.  from  slimes  during  the  month.     Total,  2,486  02. 

Nourse  Deep. — Tons  crushed,  13.000;  yield,  4,025  oz.  ;  tons  of  sands  and  con- 
centrates treated  by  cyanide  works,  8,667;  ytelt^i  2,279  o^'i  tons  of  slimes  treated, 


3,921 ;  yield,  526  oz.  Toul  yield  in  bullion  ounces,  7,669,  equal  to  «,83ooz.  fint 
gold.  , 

Ottos  Kopje  Diamond.— During  the  week  ended  September  14  5,368  loads  were 
washed,  producing  107  carats  of  diamonds.  . 

Paarl  Central.— From  mill— Crushed  6,278  tons,  yielding  2,033  oz.  ;  Irom 
cyanide  works — treated  4,696  tons,  yielding  849  oz.     Total,  2,882  oe.  of  gold.         _ 

Palmarejo  AND  Mexican.— Crushed  1,450  tons;  panned  1,100  tons;  producing 
$26,000,  and  pulp  $4,ooD. 

Pigg's  Peak.— Crushed  2,400 tons;  cyanided  3,400 tons.    Gross  yield,  567  oz. 

PoRGES  Randpontein.— Ore  crashed,  8,640  tons ;  gold  retorted,  2,969  oz. ; 
cyanide  process,  6,362  tons,  785  oz. ;  concentrates,  123  tons,  305  oz.  Total,  4,060  02. 
gold. 

Premier. — i,oot  tons  crushed  for  550  oz.  gold.  . 

Princess  Estate.— Xumber  of  tons  crushed,  6,652;  gold  won  from  mill,  1,942 
oz.  ;  tons  treated  by  cyanide,   4,983 ;  extracted   from  tailings,    1,205  oz.      lotal, 

"  Progress  Mines  of  New  Zealand.— Crushed,  4,158  tons  of  ore,  yielding  bullion 
(including  ;^8i7  sulphurets)  to  the  estimated  value  of  X7,oio. 

Queensland  Menzies. — Crushed  240  tons  for  516  oz.  , 

Rauh  Gold  Mine  (Malay  Peninsula).— Return  for  nine  weeks  ended  13'" 
inst.: — 2, 550 tons  crushed,  for  yield,  i,6o3  02.  ., 

Robinson  Deep.— Crushed,  14.03910ns:  obtained,  5,852  oz.  of  gold  from  mil  , 
3,057  oz.  of  gold  from  tailings  by  cyanide,  and  45S  oz  of  gold  from  slimes.  1  otal, 
9,367  oz.  .  ,j  r 

"RoiiiNSOK  Gold.— Crushed,  18,642  tons.  Yield  from  mill,  12,066  oz.;  yield  Iroui 
tailings  by  cyanide,  3,741  oz.;  yield  from  own  concentrates  by  chlonnation,  9;4  9z-. 
yield  from  slimes  (estimated),  896  oz.  ;  yield  from  bought  concentrates  by  chlonna- 
tion, 2,282  oz.  Total  production,  19,899  oz. 

Robinson  Randfontein.  —  Ore  crushed,  8,294  tons;  gold  retorted,  2,714  oz.; 
cj'.anide  process— 5,936  tons  1,165  02.  ;  concentrates,  150  tons  278  oz.  iotal  goia 
recovered,  4,157  oz.  n    tc 

Uoodepoort  Central  Deep.— Crushed  7,791  tons,  yielding  1,963  oz.  ot  bullion  , 
whilst  4,745  tons  treated  by  cyanide  yielded  1,020  oz.  .... 

Roodepoort  United  Main  Reef. -Crushed  7,835  tons,  yielded  3,549  °'- > 
cyanide  produced  1,392  oz.     Total,  4,941  oz. 

Rose  Deep.— Tons  crushed,  28,200;  yield,  7,84502.;  tons  of  sands  and  concen- 
trates treated  by  cyanide  works,  53,260  ;  yield  from  sands  and  concentrates, 
5,60402.;  tons  of  slimes  treated,  4,887  :  yield  from  sliine.e,  609  oz.  Total  yield  ill 
bullion  ounces,  17,024,  equal  to  14,061  oz.  fine  gold. 

.Sao  Bento  Gold  .Mines.— Clean-up  produced  515  02.  of  fine  gold  from  910  tons 
of  ore  treated.  u    f 

Simmer  and  Jack.— Crushed,  45,160  tons,  obtained  13,408  oz.  of  gold  irom 
mill,  8,244  oz.  ot  gold  irom  uilings  by  cyanide,  and  806  oz.  of  gold  from  slimes , 
total,  22,460  oz.  ,  „ 

South  Randfontein  Gold.— Ore  crushed,  7,920  tons,  gold  retorted,  3,578  oz.: 
cyanide  process,  6,6oo  tons  1,132  oz.  ;  concentrates  120  tons  35802.  iotat  goia 
recovered,  5,068  02. 

St.  John  del  Rev.— Gold  produce  .£27,762,  yield  per  ton  '85  oz.  troy.         _ 

Stratton's  Independence.— Total  shipments  for  the  week  ended  loth  inst., 
650  tons,  averaging  4  oz.  gold,  estimated  value  ;£io,40o.  .      c 

Sulphide  Corporation.— During  the  period  of  lour  weeks  from  AugiKt  1  to  2b,. 
i6,oco  tonsof  ore  were  milled  at  the  Central  mine,  yielding  3,440  tons  of  concen- 
trates. At  Cockle  Creek  during  the  same  period,  2,729  tons  ol  concentrates,  lotons 
of  residues,  and  389  tons  of  purchased  ore  were  smelted,  yielding  1,532  tons  ot  leaa 
bullion,  containing  78,132  02.  silver.  - 

Transvaal  Gold.— From  mill— Crushed  11.513  tons,  obtained  3,563  oz.  ,  Irom 
cyanide  works— treated  6,944  tons,  yielding  2,136  oz.  ;  from  Clewer  slimes     '.r"!ea 
805  tons,  yielding  156  oz.  ;  from  Kameel's  Creek  slimes-treated  696  tons,  yielding 
141  oz. ;  from  by-products  (slags,  &c.),  140  oz.    Total,  6,136  oz.  of  fine  gold,  equal, 
to  6,693  o^.  standard. 

Treasury. — Crushed  8,700  tons,  yielded  5,129  oz,      .  j      r 

Twin  Lakes  Placers.— Cubic  yards  of  gravel  wa.shed,  120,000  ;  square  yards  ot 
bedrock  exposed,  14,000  ;  square  yards  of  bedrock  cleaned,  22,000;  estimated  value 
of  bullion  produced,  $9, oco.  .  , 

Van  Rvn.— Crushed  19,462  tons,  yielded  6,131  oz.  bar  gold;  cyanide  works— 
13,580  tons  of  tailings  treated,  yielded  2,822  02.     Total  for  month,  8,953  oz. 

Village  Main  Reef.— Total  yield  from  all  sources  approximately,  1^,65902. 

West  Rand.— Crushed  5,677  tons,  yielded  66i  oz.  ;  cyanide  treated— 3,953  Ws, 
yielded  935  02  ,.       ,  ,         -r 

West  Kand  Central.— Ore  milled,  2,500  tons,  910  oz.  of  gold;  tailings 
treated,  1,940  tons,  69402.     Total,  1,58402.  r      ij     r 

Windsor  Gold.— From  mill,  crushed,  5.096  tons,  obtained  674  02.  of  gold;  Iron; 
cyanide  works,  obtained  628  02.  of  gold.     Total,  1,302  02.  of  gold.  # 

WoLHUTER. — Tons  crushed  13,550,  produced  5.824  oz. 


It  is  interesting  to  learn  from  Mr.  Consul  Powell  that  the  number 
of  British  ships  entering  the  Port  of  Philadelphia  during  the  year 
1898  (including  the  carrying  trade)  was  768,  with  a  tonnage  of 
1,327,615  tons,  against  727  vessels,  with  a  total  tonnage  of  1,202,021 
tons  in  the  previous  year.  This  increase  is  the  more  remarkable  in. 
that  the  fruit  trade  formerly  carried  in  British  bottoms  h.is  been- 
captured  by  Norwegian  and  Danish  vessels,  and  that  there  was  an 
entire  stoppage  of  shipping  to  Cuba  and  Porto  Kico  during  the 
Spanish -American  war.  The  total  number  of  American  vessels 
entering  the  port  during  the  year  was  85  sailing  and  9  steam,  while 
of  German  ships  there  were  23  sailing  and  63  steam.  Business  at 
the  Baldwin  Locomotive  Works  continues  very  brisk,  and  last  year 
755  locomotives  were  turned  out.  Passing  over  the  output  of  pig- 
iron,  about  which  we  have  already  had  pretty  ample  information, 
we  come  to  coal,  and  learn  that  vigorous  efforts  are  being  made  to 
increase  the  output  of  anthracite,  which  last  year  amounted  in  the 
State  of  Pennsylvania  to  46,947,354  tons.  The  chief  competition  against 
this  coal  comes  from  the  Welsh  collieries,  but  the  American  mine- 
owners  hope  to  compete  successfully  even  with  Wales— at  any  rate, 
in  those  countries  sufficiently  far  away  from  the  Welsh  pits  to  make 
freights  heavy.  At  present,  however,  there  need  be  no  serious 
alarm  about  an  American  coal  invasion  of  England  or  of  Europe. 
The  amount  that  came  to  London  last  year  was  6,200  tons  (value 
£6,()(X)\  and  to  the  rest  of  Europe  17,158  tons  (value  £^,y\2). 
Though  this  shows  that  American  coal  has  yet  a  long  leeway  to 
make  up,  it  is  worth  bearing  in  mind  that  the  amounts  exported 
during  the  seven  months  ending  January,  1899,  are  about  double 
those  of  the  same  period  last  year.  The  quantities  shipped  are  more 
likely  to  increase  than  diminish.  In  America  itself,  however,  the 
coal  trade  is  becoming  of  vast  importance,  and  our  market  there  may 
be  regarded  as  practically  closed.  The  total  general  imports  into 
Philadelphia  from  Great  Britain  amounted  to  §8,405,303,  from  Ger- 
many §6,550,746,  from  France  §1,756,269,  from  the  Dutch  East 
Indies  §7,448,672,  and  from  British  possessions  1S4>40.529-  Cuban 
imports  totalled  §2,350,175.  Here  is  a  fact  for  English  plasterers 
with  a  tendency  to  "  strike  "  to  ponder:  Our  American  cousins  are 
contemplating  the  export  of  metal  house  walls  and  ceilings,  which 
largely  dispense  with  the  use  of  plaster.  Another  strike  such  as 
that  of  a  few  months  ago  would  probably  hurry  forward  this  ex- 
portation. Our  consul  mentions  another  firm  that  is  turning  out 
large  quantities  of  "  paper  tiles ''  for  roofing.     What  next  ? 
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DIVIDENDS    ANNOUNCED. 

HANKS. 
Yokohama  Si'ICie.—  Dividend  at  the  rate  of  15  per  cent. 

GAS. 
San  I'aulo  Oas  Co.— Interim  dividend  al  the  rate  of  10  per  cent,  per    annum 
t'or  the  half-year  ended  June  30. 

INSURANCE. 

Manchbstbr  Fikb.— Usual  interim  dividend  of  as.  61!.  per  share,  at  the  ral«  of 
'70  per  cent,  per  annum,  payable  on  and  after  the  39th  in!»t. 

Scottish  Accident,  Likk.  and  I-'idklity.— Interim  dividend  r.t  the  rate  of 
■  10  per  cent,  per  annum  for  the  half-year  euded  June  30. 

MINES. 
BKrLLiANT  AND  St.  GeokCb  Unitkij. — Dividend  of  i*.  3d.  per  share,  payable  on 
stad  inst. 

Crowx  Kkef  Gold.— Dividend  of  go  percent,  for  the  half-year  ending  30th  inPt., 
payable  on  October  3. 

Golden  Horseshoe  Estates  Company.— Interim  dividend  of  51.  per  share  for 
•the  three  months  ended  Augu&t  31,  payable  on  30th  inst. 

Jumper's  Dehi'. -Interim  dividend  of  20  per  cent,  for  the  period  ending 
•  September  30. 

Libiola  Copi'ER.— Interim  dividend  of  is.  6d.  pcr»b.ire,  payable  on  26ih  inst. 
L11.LIB  (Crii'I'le   CKEKK)tioLD  MiNiNG  Co.— Interim  dividend   of  ;ii  p"  share 
for  September,  payable  on  2nd  prox. 

LiNARKS  Lead  Mining  Co. —Dividend  ofias.  6d,  per  share,  payable  on  the  30th 
'Inst. 

Mount   Usher     Gold.  —  Interim    dividend    of  6d.    per   share,    payable    on 
agth  inst. 
Progress  Mines  ok  New  Zealand.— Second  dividend  of  is.  per  share. 

RAILWAYS. 

BuEvos  AvRKs  axd  RnsARio.— Interim  dividends  on  the  preference  and  Sun- 
chales  shares  at  the  raie  of  7  per  cent,  per  annum,  and  at  the  rate  of  4  per  cent,  per 
annum  on  the  ordinary  stock. 

North  British.— Full  dividend  on  the  ordinary  preference  stock  for  the  past 
/half-year,  and  at  therateof}  percent,  per  annum  on  the  deferred  stock. 


Mr.  Luis  Camacbo  announces  the  numbers  of  thirteen  bonds  of  the  Mexicaii  6  pef 

cent.  Consolidated  External  loan  of  1S93,  which  have  been  purchased  and  can- 
celled. 

'Ilie  Tramways  Union  Company,  Limited,  informs  boldcra  of  4^  percent,  first 
mortgage  debentures,  i838,  that  a  rewlutton  for  the  Ui^uidation  of  the  comnuiy  was 
parsed  yesterday,  and  will  be  confirmed  on  the  27th  inu.,  when  tbcy  will  bccon« 
payable  at  £1 10.  The  company  is  fcow  prepared  to  repay  lbe«e  debentures  with  ihm 
premium  and  interest  to  October  i. 

Mr.  Robert  Muter  Stewart,  of  Messrs.  D.  and  W.  Murray,  Limited,  has  joined 
the  board  of  the  Merchants'  Marine  Insurance  Company,  Limited. 

Mr.  Arthur  Worth ington  Bigg«  has  resigned  the  chairman\hip  of  tbe  Crystal 
Palace  Company,  and  Mr.  Kmc^t  Schenk  has  been  elected  chairman  in  his  place. 

The  Hon.  H.  S.  Littleton  has  Joined  the  London  board  of  the  Comoierciftl 
Banking  Company  of  Sydney,  Limited. 

In  accordance  with  instructions  received  from  the  International  Financial  Com* 
mission,  Athens,  the  coupons  falling  due  on  October  i  next  of  the  Greek  4  per  cent. 
Rentes  should  be  presented  at  the  office  of  Mes«rs.  C.  J.  Hambro  &  Son  for  pay- 
ment of  32  per  cent,  in  gold  of  their  face  value  ;  and  the  coupons  of  the  Greek  s  per 
cent,  funding  loan  of  I  &93  for  payment  of  40  per  cent,  in  gold  of  their  face  vaue, 
being  3a  per  cent,  ordinary  interest  and  S  per  cent,  augmentation,  as  per  Royal 
decree  of  May  4. 

Messrs.  Robaru,  Lubbock  &  Co,  win  pay,  on  and  afttr  October  »,  the  coapons  on 
the  Peruvian  Corporation,  Limited,  6  per  cent,  first  mortgage  bonds  ax  the  rate  of 
3  per  cent,  per  annum. 

On  and  after  the  i8th  tnst.  the  registered  offices  of  the  British  Oil  and  Cake  MflUf 
Limited,  will  j>e  at  29,  (>reat  St.  Helens,  London,  E.C. 

The  Council  of  Administration  of  the  Ott(»nan  Railway  from  Smyrna  to  Asdia 
have  decided  to  create  the  new  debenture  stocks,  and  debenture  holders  who  havtt 
not  yet  deposited  their  bonds  arc  urged  to  do  so  without  further  delay* 

The  Credit  Lyonnais,  40,  Lombard-street,  E.C,  is  prepared  to  receive  for  pay 
ment  on  October  2,  1899,  the  coupons  (drawn  bonds,  1694),  due  on  October  i,  o*  tho 
Imperial  Russian  3  per  cent,  gold  loan  (second  scries). 

The  p.-u-tncr.ship  hitherto  existing  between  the  various  members  of  the  firm  d 
W.  H.  Stead  K  Co.,  Liverpool  and  Lcndon,  has  been  mutually  dissolved  as  from 
July  I  last,  and  the  busmes*  will  henceforth  be  continued  by  Mr.  Wm,  Heorr 
Stead  and  Mr.  John  Howard  Temple  as  W.  H.  Stead  and  lemple,  by  whom  all 
existing  contrai.t>  will  be  executed  and  all  accounts  liquidated.  The  firm  U 
removing  into  ntw  ofiUes  at  No.  41,  Old  HalUstreet,  LivcrpooL 


TRUSTS. 
American  Investment  Trust.— Interim  dividend  on  the  deferred  stock  at  the 
rfate  of  5  per  cent,  per  annum  for  the  half-year  ended  September  15. 

I'oRKKiN,  American,  and  General  Investment  Trust.— Interim  dividend 
for  the  half-year  ended  September  15  at  the  rate  of  a  per  cent,  per  annum  on  the 
deferred  stock. 

Mal'hingrv  Trust. — Interim  dividend  at  tlie  rate  of  20  per  cent,  on  the  ordinary 
shares  for  the  quarter  ended  June  30,  payable  October  2. 

WATERWORKS. 
East  London  Waterworks. —Dividend  at  the  rate  of  7  per  cent,  per  annum  for 
the  past  half-year,  carrying  forward  a  balance  of /|i3,7i7. 

MISCELLANEOUS. 

Boots,  Ltd.— Thirtieth  iiuarterly  dividend  at  the  rate  of  6  per  cent,  per  annum 
on  the  preference  shares,  and  at  the  rate  of  12  per  cent,  per  annum  on  the  ordinary. 

British  and  American  Mortgage  Co.  — Interim  dividend  for  half-year  to 
June  30  of  2^  per  cent,  on  the  preference  shares,  and  of  3J  per  cent,  on  the 
ordinary. 

Chamberlain,  King  &  Jones.— Interim  dividend  of  6  per  cent,  per  annum 
'  on  the  preference  and  5  per  cent,  on  the  ordinary  shares  for  the  six  months  ended 
July  31  last. 

Day  iS:  Martin.— Interim  dividend  at  the  rate  of  6  per  cent,  per  annum  for  the 
half-year. 

G.  &  J.  NicKSON  &  Co.— Interim  dividend  at  the  rate  of  3  per  cent,  per  annum 
on  the  preference  shares  for  the  three  months  ending  3oih  inst. 

Jay's.— Interim  dividend  on  (ordinary  shares  for  tne  half-year  ended  July  31  at  the 
rate  of  6  per  cent,  per  annum,  payable,  together  with  dividend  on  preference  shares, 
■  on  30th  inst. 

Jones  ^  Higgins.— Usual  interim  dividend  at  the  rate  of  7  per  cent,  per 
annum. 

Lewis  S.  Richards.— Usual  interim  dividend  of  5 J  per  cent,  per  annum  on  the 
preferred  and  5  per  cent,  per  annum  on  the  ordinary  shares,  payable  October  2. 

Locket's  Mkrthyr  (Joi-likkv  Co.— Interim  dividend  of  5  per  cent,  per  annum 
on  the  ordinary  shares  for  the  half-year  ended  .Vugust  31. 

Nicholsons.— Interim  dividend  at  the  rate  of  74  per  cent,  per  annum  on  the 
ordinary  shares  for  the  half-year  ended  August  12. 

Prvce  Jones.— Interim  dividend  on  the  ordinary  shares  at  the  rate  of  6  per  cent. 
,per  annum  for  the  half-year  ended  July  31. 

Royal  Electric  Comi'anv  op  Montreal.— Dividend  of  2  per  cent,   for  the 

Suarter  ended  August  31,  being  at  the  rate  of  8  per  cent,  per  annum,  payable 
'ctober  3. 

Sin»;lkton,  Bender  &  Co.— Interim  dividend  on  the  ordinary  shares  for  the 
half-year  ended  June  30  at  the  rate  of  5  per  cent,  per  annum,  payable  on  2sth  inst. 

Si'iKRS  &  Pond. — 4s.  per  share  on  account  of  dividend  for  the  year  ending 
March  31,  1900,  p.iyable  October  i. 

T.  R.  Rohbrts.— Interim  dividend  at  the  rate  of  5  per  cent,  per  annum  on  the 
preference  shares,  and  at  the  rate  of  7  per  cent,  per  annum  on  the  ordinary  shares, 
payable  on  October  4. 

V.V.  Bread  Co. — Interim  dividend  at  the  rate  of  6  per  cent,  on  the  ordinary 
sh.ires  for  the  half-year  ended  August  31. 

William  Jessof  &.  Sons,  Shkffibld. — Interim  dividend  at  the  rate  of  10  per 
cent,  per  annum  in  respect  to  the  half-year  ended  June  30. 


NOTICES. 

The  Capital  and  Counties  Bank,  Limited,  will  open  a  branch  in  temporary 
^premises  at  97,  High-street,  Colchester,  on  October  2. 

The  Hon.  A.  Percy  AUsopp,  Battenhall  Mount,  Worcester,  hat  been  elected  a 
director  of  the  Great  Central  Railway  Com[>atiy  in  place  of  the  late  Earl  of 
WharnctifTe. 

The  London  City  and  Midland  Bank,  Limited,  will  open  a  branch  at  Harringay 
as  soon  as  the  necess.try  alterations  to  premises  are  completed. 

The  Council  of  Foreign  Bondholders  have  received  -idvices,  dated  the  4th  ult., 
from  the  Managua  branch  of  the  London  Bank  of  Central  America,  announcing  the 
remittance  of  various  bills,  aggregating  about  £4^620,  for  account  of  the  service  of 
the  Nicaragua  Railways  mortgage  bonds  of  1880,  due  January  i  next,  making,  with 
the  sum  already  in  hand  for  this  purpose,  about  ^,"5,170.  The  total  amount  ofcotTee 
warrants  sold  \ip  to  the  4th  ult.  wa<i  $188,381,  the  balance  in  the  hands  of  the  bank 
on  that  date  not  yet  remitted  being  $3,387. 

The  Tasman  Lyell  Prospecting  .\ssociation  (no  liability)  has  established  a  I^ndon 
office  and  branch  register  of  sliarcholders  at  153-155.  Leadcnhall-strcet,  E.C,  and 
constituted  Messrs,  H.  MacDonald,  D.  J.  Mackay,  and  John  \.  Kcrguson  the 
London  board. 

Messrs.  Morton,  Chaplin  it  Co.  announce  the  numbers  of  150  bonds,  amounting 
to  j£f5,ooo,  of  the  Central  Produce  Market  of  Huenos  Ayres,  which  have  been 
drawn  for  repayment  on  November  i  at  par,  in  accordance  with  the  announcement 
of  April  7, 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  u 
Capital.   1 


o 

ti 

5-= 

4" 


191,340 
430,000 
187,160 

>4»i500 
143,500 
6«>745 
78,170 
60,835 
114,500 
76,500 
7*,Soo 
73,010 
81,000 
39,000 

39,°«' 

160,000 

1,000,000 

400,000 

■35.420 

60,000 

60,000 

150,000 

75.°oo 
188,570 

6l,130 

96,350 
96,350 
315,000 
319,000 
94,060 
83,500 
350,000 

130,000 
100,000 
65,660 
100,000 
100,000 

95,970 
100,000 
100,000 
50,000 
79,590 
105,000 
105,000 


150,000 
50,000 
60,000 

167,380 
81,080 
114,665 

57.335 
098,350 

78,954 
100,000 

V00,030 

39,000 
•0,500 


Name. 


Dividends. 


1S96.    i»9r. 


1I98. 


INDIAN  COMPANIES. 
Amalgamated  Estates    ... 

Do.  Pref.   

Assam     

Assam     Frontier 

Do.  Pref.  

Attaree  Khat    

Borelli    

British  Indian 

Brahmapootra 

Cachar  and  Dooort    

Do.  Pref.   

Chargola    

Do.  Pref.   

Oiubwm     

Do.  Pref.    

Cons.  Tea  and  Lands    ... 

Do.  ist  Pref.     

Do.  and  Pref.  

Darjeeling 

Darjeeting  Cons. 

Do.  Pref.  

Dooars  

D5.  Pref.  

Doom  Dooms 

Eastern  Assam     

East  India  and  Ceyloa  . . . 

Do.  Prrf.  

Empire  of  India . . . . . 

Do.  Pref.   

Indian  of  Cachar    

Jhanzie  

Jokai 

Do.  PteC  

{orehaut  
.ebong 

Lungla 

Do.  Pref.  

Maiuli    ...^ 

Malcum 

Moabund 

Do.  Pref.  

Scottish  Assam    

Singlo 

Do.  Pref.   


CEYLON    COMPANIES. 

Anglo-Ceylon,  &  Gen.  ... 
Associated  Tea    

Do.  Pref.  

Cevton  Tea  Plantations    . 

Do.  Pref.  

Dimbula  Vallcr 

Do.  Pref.- 

Eastern  Prod.  &  Est.    . .  . 

New  Dimbula 

Guvah    

Nuwaia  EUya 

Suadard  

Do...- 


10 

10 

s 

5, 

ao 

•7* 

6 

m'l 

6 

4 

S 

5 

5 

4 

5 

S 

so 

"S 

7 

7 

6 

6 

10 

5 

7 

7 

10 

8 

7 

7 

10 

>o 

S 

S 

7 

7 

6 

; 

il* 

na 

5 

5 

IS* 

IS* 

7 

7, 

•»» 

IS* 

4 

nil 

I 

I 

6/10 

9 

S 

5 

3 

a 

10 
10 

S 
8 

« 

6 

•0 

13, 

»5 

IS* 

6 
6 

1 

5 

oU 

• 

3 

• 

• 

5 

7 

5 

S 

1 

k 

6* 

^ 

■ul 

i 

J* 

«s 

IS 

T 

7 

ta 

7 

6 

6 

6| 

7 

t 

6 

t 

s; 

IS 

«S 

«s 

IS* 

I^ 


S 

7 

rU 

iJ* 

.1 


nU 

na 

5 

4 
5 
S 

a 

lUl 

«* 


Pii<».rMiiL 


oi! 

?» 

6 

9 

•S 

S5* 

T 

«7 

n 

S« 

« 

6 

*  Compujr  formed  tliis  year. 
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Zhc  5nve8tor8'  TRevtew. 
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TRAMWAY   AND   OMNIBUS   RECEIPTS. 

HOME. 


Name. 


Belfast  Street  .... 

Birmingham  and 
Midland 

Birmingham  City 

Blessington  and 
Poulaphouca    . 

Bristol  Tramways 
and  Carriage    

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Croydon 

Dublin  and  Bles* 
sin^on    

Dublin  and  Lucan  . . 

Dublin  United 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street     . . 

Gateshead  and  Dis- 
trict   

Glasgow 

Harrow  -  road  and 
Paddington   

l^ea  Bridge  and 
Leyton    

London  General 
Omnibus    

London  Road  Car  . . 

lx}ndon  Southern    . . 

Provincial 

Ros-sendale  Valley  . . 

South  London  t  

South  StaffbtcJshire, . 

Wigan  and  District. . 

Woolwich  and  South 
East  London . . . 


Period. 


Week 


Sept.   9 

9 

-      9 


Month 
Week 


Ending. 


>,      9 
„      8 

■  •      9 

»      9 

Aug. 
Sept.  9 


Amoun 


2,593 

78: 
4,498 


3,698 
427 

926 
397 

164 

89 

4,560 

2,842 
75' 

968 
3,021 

3" 
1,056 

23,147 
7,212 

589 
3,606 

191 
1,641 

723 

33° 

334 


Increase 
or  De-  1  Weeks 
crease 

Months. 


+  76 
+423 

+  8 

+255 
+25 

-28 
-28 


+  12B 
+83 

-28 
+  14 

-9 

+  77 

+655 
+  575 
-70 
+269 
+  10 
-67 
-rj 


36 
♦ 


t 

t 

36 


AgjO'egate  to 
Date. 


Amount. 


Inc.  or 
Dec. 


£ 

26,657 

7,645 
44,604 

401 


4.M7 
9,977 


1,733 
960 

47,284 

91,849 
8,235 


3.256 

10,972 

242,989 
78,639 
6,234 
36,597 
1,981 
•  7,059 
23,841 
20,182 

5,656 


£ 

+  868 

+  773 
+5,482 

+  37 


+  469 

+  638 
-70 

-34 

+  11 

+  1,444 

+  1,558 
+  933 


+  1,367 


+  1,245 

+  16,472 

+  9,176 

-360 

+4.534 
+  112 
-215 

+1,183 
+  937 

+  325 


i  From  July  I.       I  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo-Argentine 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    

Bordeaux  

Brazilian  Street    

Brisbane    

British        Columbia 

Electric  

Do.    net    

Buenos     Ayres    and 

Belgrano 

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. 

Calais 

Calcutta 

C'rth'g'na&Herierias 

Gothenburg 

Iximbardy  Road  . 
Lynn  and  Boston 

Do.     net    

Twin  City  Rapid . 

Do.  Net     


Week 
ft 

Aug.  n 
Sept.   9 

£ 

4.552 
2,157 

£ 

+695 

+871 

* 

£ 

•71,043 

57,732 

Month 
Week 

»       9 
May  12 

July  19 

279 

„  2,355 

R.  45974 

1.381 

-4° 

+48 

-4.934 

+439 

• 
* 

9,830 
39,793 

54ii9i 

Month 

May  12 

$30,729 
$10,392 

+$10493 
+$4,958 

J 
t 

$3o5i^S4 
$97,402 

Week 

Aug.  13 

2,019 

+916 

• 

68,26, 

Month 
Week 

,,      5 

June 

Sept.  9 

$28,281 

$56,986 

196 

+  $5,201 
-$98. 

t 
10 

$377,639 
2.023 

Month 

Aug. 

1,355 
5.7°J 

-156 
+1,894 

10 

8 

•3.310 
41,426 

Week 

Month 

,, 

I,     30 
Mar. 

July 

420 

1,396 

$109,350 

.$44,773 
$225,389 
$121,072 

+19 

+171 

+$3,879 

+  $1,926 

+$28873 

1 

6 

» 639,483 
» 225,074 
$•376745 

,, 

,, 

+$11019 

6 

$719,541 

£ 

+32,203 

+  I5,4H 

+ 1,087 
+  •,358 


+  32,077 

+  $85,170 

-$•♦,542 

+  142 

- 1, •06 

+  4,977 

+  913 

+$•7,255 

+  $8,691 

+  $•75194 

+$'°3737 


*  From  January  i. 
}  From  April  15, 1897. 


t  From  April  i,  1898. 
S  From  October  i,  18 


RAILWAY    TRAFFIC    RETURNS. 
Foreign, 

Alcoy  AMD  Gandia  Raii-wav  and  Harbouk  Company.— Traffic  for  week 
ending  Sep.  g,  Ps.  8,000 ;  decrease,  Ps.  1,800.  Aggregate  from  January  1, 
Ps.  466,700;  increase,  Ps.  150,750. 

Algeciras  (Gibraltar).— Iraffic  receipts  for  week  ended  Sept.  i,  Ps.  30,876  ; 
ncrease,  Ps.  346.     Aggregate  from  July  1,  Ps.  253,977  ;  increase,  Ps.3,352. 

Assam-Bengal  Railway  (Chittagong  Section).— Traffic  receipts  for  the 
week  ended  Aug.  12,  Rs.  21,208;  decrease,  Rs.  664.  Aggregate  from  July  i, 
Rs.  134,574  ;  decrease,  Rs.  5,743. 

Bengal  Central  Railway.— Traffic  receipts  for  week  ending  August  19, 
Rs.  20,500  ;  increase,  Rs.  8,888.  Aggregate  from  July  1,  Rs.  139,096  ;  increase, 
Rs.  32,075. 

Bengal  Dooars  Railway.— Traffic  receipts  from  July  i  to  August  19,  Rs.  34,790  ; 
decrease,  Rs.  10,695. 

Buenos  AVRES,  Ensknada,  and  South  Coast  Railway.— Traffic  receipts  for 
week  ending  September.  10,  ;£36o ;  increase,  ;6i35.  Aggregate  from  January  1, 
^11,758:  increase,  ;Ci, 048. 

Cuban  Central  Railways.  —  Traffic  receipts  for  week  ended  September 
»3.49^-     Aggregate  from  July  •,  ^32,179. 

Egyptian  Delta  Light  Railways.— Traffic  receipts  for  week  ended  August  26, 
;C4§6 ;  increase,  £:i^8. 

Great  Western  of  Brazil  Railway.— Traffic  receipts  for  week  ended  Aug.  5, 
16,146  milreis  ;  increase,  442  milreis.  Aggregate  from  January  1,  620,727  milreis  ; 
decrease,  146,590  milreis. 

Midland  Uruguay.— Traffic  receipts  for  month  of  Aug.,  ^£2,340 ;  decrease, 
*449.     Total  for  two  months,  ;(j5,ooo  ;  decrease,  j£i8i. 

Lucknow-Sitapur-Bareilly. — Traffic   receipts    for  week   ended    August   12, 
5^-    ■9.014;   increase,  Rs.  5,906.    Aggregate  from  July  i,  Rs.  116,251:  increase, 
■  Ks.  24,638. 

New  Orleans  and  North  Eastern  Railway.— Traffic  receipts  for  August, 

J43.000 ;  increase,  $33,000. 


Rohilkund  and  Kumaoh  Railway.— Trafficreceipts  for  week  ended  August  12, 
Rs.  6,252 :  decrease,  Rs.  1,258.  Aggregate  from  July  1,  Rs.  51,026  ;  decrease, 
Rs.  1,258. 

Villa  Maria  and  Rupino  Railway.— Traffic  for  week  ended  September  9, 
/277  :  increase,  £2$'     Aggregate  from  January  i,  jCi6,079  ;  increase,  ;£^4,4i2. 

Western  or  Santa  Ffc  Railway.— Traffic  receipts  for  week  ended  September  9, 
$30,325  ;  increase,  $18,920. 

West  of  India  Portugubsb  Railway. — Traffic  receipts  for  week  ending 
August  19,  Rs.  7,928 ;  increase,  Rs.  6,30°.  Aggregate  from  July  i,  Rs.  36,76?-4 
increase,  Rs.  25,174. 

Alabama  and  Vicksburg  Railway. — Traffic  receipts  for  August,  $57,000; 
increase,  $7,000. 

Uruguay  Northern.— Traffic  receipts  for  month  of  June,  £996;  increase, 
;C3°t-    Aggregate  for  twelve  months,  j£i  1,242  ;  decrease,  ;Ci45' 

Vicksburg,  Shreveport.  —  Traf5c  receipts  for  month  of  August,  $50,000; 
increase,  $2,000. 

English. 

Clbator  and  Workington. — Gross  receipts  for  the  week  ending  September  9, 
amounted  to  ;Cr,^^2  ;  an  increase  of  ;£io4.  Total  receipts  from  July  •,  .£10,436  ;  az 
increase  of  JC283. 

Cockermouth  and  Keswick  Railway.— Receipts  for  week  ending  September  lo, 
;£f,i39:   increase,  ;£5B.     Aggregate  from  July  i,  ;£i2,287  ;  increase,  JC380. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for  week  ended 
September  9,  £16^  ;  decrease,  £6.     Aggregate  from  July  1,  ^12,631 ;  increase,  £lil. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended  September  lo, 
£1,614;  increase,  ;C86. 

New  Cape  Central.— Traffic  receipts  for  the  week  ended  August  26,  A54S; 
increase,  ;^252. 


ENGLISH   RAILWAYS. 


Namb. 


Date. 


Gross  Traffic 
for  week 


AmU 


Inc.  or 
dec.  on 


Brecon  and  Mertbyr. . 

Cambrian 

City  and  South  London 


Furness 

Great  Cent,  (late M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire  . 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 


Metropolitan  .. 
Metropolitan  District 
Midland 


North  Eastern  .. 

North  London 
North  Staffordshire  .. 

Rhymney 


South  Eastern  and  London, 
Chatham,  &  Dover 


Taflf  Vale 


S'p.   9 

1,738 

„  10 
„  10 

TsJ 

•f  ro 

10,523 

•  ■  10 
1,   lo 
„  10 
..  10 

t55,^35 
111,184 
■  •7.576 
319,180 

It  lo 

8,318 

,,  lo 
•,     9 
,•  to 
II   'o 
II  '0 

111,985 

66,698 

271,158 

«  89,808 

8,838 

„  to 
1,  '0 

J4,99» 
6,636 

»  w 

318,310 

II     9 
1.  JO 
II  ro 

181,528 

9,365 
18,088 

•1     9 

5,^56 

1.     i 

97.817 

1.     9 

•  5.258 

+601 

+326 
+•0 

+410 
+6,280 

+7,498 

+  1.794 
+  •5,720 

-5^0 

+  4.'67 
+3,758 
+9,860 
-2,985 
+466 

+403 
+  439 
+604 

+9,789 

-6 

—910 

+  2,942 


+4.085 
+6,433 


Gross  Traffic  for  half- 
year  to  date. 


Ami. 


Inc.  or 
dec  OD 


80,467 

10,418 

109,677 

547,082 
•,•39.375 
1,151,828 
2,394,310 

86,368 

1,191,965 
706,623 

3,841,207 
969,726 
96,034 

•64.3^8 

68,660 

2,^43,725 

1,860,4*24 
91.370 
176,271 

50,404 


1,033,664 
155.874 


+6,230 

+  3.515 
-69 

+6,332 

+  54,459 
+5>,776 
+  13,374 
+  227,390 

-5i3" 

+44,094 
+45,^73 
+90,306 
+  27,353 
+  3.996 

+  3.368 

+  1,269 

+  39,294 

+  57,373 
-2,957 
+  8,949 

+  34,443 


+  43.478 
+85,347 


t  Includes  receipts  of  London  extension.  *  From  July  1 

I  Includes  Waterloo  and  City  Railway  receipts. 


SCOTCH    RAILWAYS 

Caledonian       

S'p.ib 

,      84,668 

+  433 

6 

5»9iio3 

+  5.962 

Glasgow  and  South-Westem 
Great  North  of  Scotland 

..    9 
II     9 

34,442 
10,508 

+480 

-2l8 

6 
6 

339,865 
64,463 

+6,147 

-983 

Highland          ••         .. 

„  10 

•2,138 

+  249 

3 

25,331 

+572 

North  British 

II  lo 

85,003 

+2,347 

6 

53^.560 

+  9,294 

IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

S'p.    8 
.,     8 

3,  ■76 

6,557 

+B6 
+  >55 

10 
9 

39,638 
75,307 

4-1,600 
+3,5«6 

Cork,  Baadon  and  S.  Coast 

..    9 

1,769 

+  26 

t 

18,311 

+439 

Great  Northern 

II     8 

•8,550 

+  889 

xo 

•95.979 

+  81156 

MidlandGreat  Western 

.1     8 

•2,447 

+  48  J 

xo 

108,055 

+  3,776 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

„     8 
„    8 

930 
5.309 

-18 
+422 

10 
10 

9.857 
48.578 

+  6gi 

•  From  Jan.  1. 


t  From  July  •. 


Between  April  i  and  the  gth  instant  the  total  receipts  into  the 
Exchequer  amounted  to  ;f44,099,66o,  as  compared  with  ;£4r,356,695 
during  the  corresponding  period  of  the  previous  financial  year.  The 
expenditure  was  246,518,425,  as  against  ;f45,046,207.  On  Saturday 
last  the  Bank  balances  stood  at  ;^3,Soi,i28  ;  on  the  same  day  last 
year  they  were  ;£3,674,946. 

The  P.  and  O.  steamer  Australia  from  Melbourne,  takes  ;^20,oco 
in  gold  for  Calcutta  and  ;f38,ooo  for  London. 


September  i6,  1899. 
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AFRICAN    MINING    RETURNS. 


Capital 
Isiued. 

"8 

1 

f 

Name  of 
Company. 



HoMTHLT  Cmuiutu». 

PioFtTS  DtctAmn. 

1 

Dividends 
Declared  in 

June. 

JiUy. 

August. 

Total.. 

July 

Auc. 

.    Totals. 

Dwt. 

Dwt. 

Dwt. 

a 

8 

1 

a 

£ 

225,000 

Tons. 

Oz. 

pe' 

ton. 

Tonfc 

Ol 

per 
ton. 

Tons. 

Ou 

ton. 

Ozs. 

«J!S7 

p.C. 

p.C. 

50 

.890 
p.c. 

£ 

Angelo 

»4."J4 

10,540 

8-7 

34,338 

10,840 

8-9 

35,719 

",654 

90 

83,390 

"IT 
31,460 

22,993 

23.77' 

8 

'68,937 

So 

— 

— 

250,000 

Aurora  West  Utd.. 

10^635 

3,563 

4'8 

10,951 

3,803 

5''  1  '0,358 

3,083 

40 

7 

18,174 

794 

1,004 

— 

4 

4.973 

40 

_ 

_ 

130,000 

Balmoral 

_ 





_ 

_ 

_ 



_ 

— 

8 

4.584 

— 

— 

— 

_ 

— 

40 

75 

100 

55 

200,000 

Bonanza       . .         ^ 

'4.336 

8,043 

11*3 

13,040 

8,363 

'3'7 

13,484 

7.888 
3.558 

■  3-6 

65,723 

20,453 

20,543 

19,036 

8 

162,618 

t 

— 

— 

— 

550,000 

BufTclstJoorn 

17,401 

3,373 

2'7 

17,532 

3,33' 

2'7 

91,340 



15 

15 

'33.000 

Champ  d'Or 

11,386 

4,  "5 

7  "3 

36:;i^ 

3,73' 

6-7 

11,580 

3.489 

60 

8 

3«,99» 
87.957 

— 

— 

— 

— 

— 

50 

15 

15 

10 

1,360,000 

City  and  Suburban 

34.460 

'3.233 

7 '7 

'.3.475 

7'3 

— 

— 

— 

7 

23,468 

«5,o6o 

8,3»4 

— 

7 

161.595 

ite 

'U 

^24.635 

Comet           .. 

31,063 

5.960 

5-6 

33,111 

6,346 

57 

25,964 

6,863 

!? 

8 

45,975 

6,633 

9,838 

8 

56,296 

90 



._ 

711,500 

Cons.  Main  Reef  .. 

t3,ito 

3. 161 

5'3 

11,156 

3,883 

5'' 

3. '93 

8 

25.525 

2,309 

1,583 

2,109 

8 

18,980 

t. 

_ 

^ 



450,000 

Croesus 

>»,553 

3,681 

4 '3 

13,818 

2,755 

4'o 

■3.814 

2.934 

4 '3 

8 

'9.958 

9JO 

.,369 

',323 

8 

7,187 



50 

35 

300,000 

Crown  Deep 
Crown  Reef. . 

47.064 

'3,493 

53 

49,062 

13,800 

5"2 

47.850 

11,930 

S-o 

8 

'05.95' 

'5,700 

18,350 

'5.250 

8 

146,000 

900 

■1.70 

340 

140 

iao,ooo 

35,560 

'3.'3» 

7  4 

36,47' 

'3.'93 

7'2 

'3, '74 

— 

8 

'03.483 

25,575 

25.145 

24,890 

8 

901,331 

I90 

.. 

35 

.. 

335.139 

Driefontein  Cons.  . . 

36,573 

8,431 

6-3 

36,686 

8,835 

6-6 

36,890 

8,815 

6-5 

8 

66,116 

'3,909 

'4.347 

i4,«j6 

8 

97,492 

110 

60 

80 

75 

125,000 

Durban  Roodepoort 
Durban  R'dprt  Deep 

16,900 

6,915 

8-3 

16,940 

6,876 

8-1 

— 

6,965 

— 

8 

54,.88 

— 

^ 

— 

80 

— 

391,000 

18,045 

5,847 

6-5 

18,156 

5,884 

6-5 

'7,854 

5,826 

6-5 

8 

45.629 

5.977 

5.673 

5.99« 

8 

43.560 

6a 

300 

300 

150 

90,000 

Ferreira        .. 

18,913 

12,567 

I3'3 

19,073 

13,065 

13-6 

— 

13,808 

— 

8 

99,495 

25.219 

25.107 

25.524 

6 

15».«49 

8a 

900,000 

Feireira  Deep 

16,084 

6,069 

7"4 

'8,043 

8,398 

93 

19,19a 

'0,033 

'".■♦ 

3 

24,500 

7.000 

■6,300 

90,700 

3 

44.000 

6a 

'IS 

■47) 

5° 

200,000 

Geldenhuis  Estate.. 

38,956 

13,017 

6-3 

41,460 

11,900 

5"Z 

_ 

11,458 

- 

8 

97.439 

36,330 

25.730 

24,570 

8 

916,330 

tio 

30 

75 

40 

300,000 

Geldenhuis  Deep  . . 

51.550 

'4,795 

57 

50,438 

14,59' 

5-8 

49.723 

■4.9'3 

6'o 

8 

117,225 

37,450 

37,900 

27.400 

8 

215,050 

900 

to 

— 

150,000 

CJelden.  Main  Reef 

5.33» 

:.« 

4 '9 

5,355 

',275 

4 '9 

5,075 

1.099 

4"3 

8 

9,349 

■  ,53^ 

',.378 

904 

7 

■2.575 

30 

.» 

_ 

325.000 

Ooch  Gold  . . 

14,615 

6-4 

'5,4'3 

4,496 

5-8 

4.957 

— 

7 

29,893 

5,600 

5. '76 

6,400 

5 

26,476 

190 

25 

40 

»5 

160,000 

GinslMjrs 

10,496 

3.538 

6-7 

10,907 

3,635 

6-7 

— 

3.337 

— 

8 

38,164 

8,168 

7.o'3 

5.656 
8,342 

8 

^-1*1 

5* 

35 

550,000 

Glencairn     .. 

30,200 

7. '49 

4'7 

30,500 

7,344 

4-8 

— 

7.486 

^- 

8 

54,345 

8,300 

8 

65,848 

110 

— 

10 

549.378 

Glen  Deep  .. 

39.450 

8,859 

6-0 

30,400 

9,225 

61 

31,600 

9.43' 

6-0 

8 

65,769 

12,350 

14,900 

'4.750 

8 

95.700 

lOO 

"5 

H5 

50 

X25,ooo 

Henry  Nourse 

30,406 

8,561 

8-3 

'3,666 

7,627 

ii'a 

31,816 

8.375 

r? 

8 

66,095 

■6,130 

■4,«33 

tia 

8 

123.968 

80 

100 

100 

SO 

111,864 

Heriot 

16,698 

5,93- 

7'' 

'7,93' 

6.185 

6-9 

— 

5.937 

~* 

8 

47,372 

9.458 

11,133 

8 

75.555 

7» 

500 

675 

350 

31,000 

Johan.  Pioneer 
Jubilee 

5.373 

4.348 

■6-5 

5.5'a 

3,'55 

"■4 

— 

— 

^ 

I 

35.492 

— 

— 

— 

— 

— 

30 

90 

100 

50 

50,000 

10,000 

2,7^5 

5-4 

9.99' 

2,671 

5'3 

— 

2.499 

— 

8 

31,603 

— 

— 

— 

— 

^ 

50 

60 

So 

»5 

100,000 

Jumpers 
Jumpers  Deep 

17,340 

4,406 

5'i 

■8,375 

4,492 

4'9 

— 

4,632 

— 

8 

42,177 

J.'TO 

8,500 

3.268 

3.254 

8 

40,859 

too 

— 

— 

30 

436,579 

30,394 

8,431 

5'5 

31.327 

8.763 

5-6 

3o,7'4 

8,885 

5-8 

8 

66,676 

9,100 

10,300 

8 

74.900 

ICO 

_ 

to 

— 

231.250 

Kleinfontein 

21,336 

6,363 

5'' 

25.564 

6,937 

5'4 

35,847 

6,809 

5'3 

8 

50,587 

8,630 

9,009 

— 

I 

57.850 

lOO 

— 

30 

— 

325.000 

Knight's 

24,440 

5,364 

4 '4 

37,520 

6,515 

4'7 

26,540 

6,553 

49 

8 

46,323 

3,018 

6.869 

6.040 

30.963 

190 

— 

10 

10 

289,950 

I..ancastcr     . . 

21,527 

6,197 

5-8 

'9,765 

6,013 

60 

20,875 

5,789 

5'5 

8 

.5",94i 

4,983 

4.535 

2,900 

8 

48.691 

loo 

30 

45 

— 

470,000 

Langlaagte  Kstate . . 

43,410 

io,3o6 

5'o 

4'.674 

10,018 

4-9 

40,598 

9,871 

<t 

8 

87,805 

— 

^ 

— 

— 

900 

— 

650,000 

— 

Langla-igte  Deep  . . 

»9,945 

7,113 

4-8 

3 ',068 

7.563 

5'o 

33,454 

8,139 

4-8 

6 

40,700 

5.800 

7.100 

9.4SO 

5 

29.950 

100 

— 

7i 

— 

550,000 

Lang.  Block  B.       . . 

t>,669 

2,395 

4'o 

.4.813 

2.849 

40 

■3,521 

3,503 

3'7 

8 

34,076 

So 

— 



— 

250,000 

Langl.-iagte  Star 

13,294 

3,5"3 

4"' 

14.185 

3,530 

3'5 

'3,055 

2,277 

15 

8 

'8,423 

— 

— 

— 

— 

— 

60 

— 

«5 

30 

275,000 

May  Consolidated 

"5,500 

9,640 

7-6 

30,490 

10,568 

7'o 

38,437 

9.664 

6-8 

8 

77,073 

16,503 

17.030 

'5.064 

8 

130,900 

too 

50 

60 

40 

85,000 

Meyer  and  Charlton 

16,090 

3,37' 

6-5 

'7.099 

5.403 

6-3 

5.45' 

— 

8 

39,995 

9.'87 

9.243 

9,998 

8 

66,697 

80 

— 

— 

— 

949.620 

Modderfontein 

'0.749 

3,531 

4  "7 

13,272 

3.3'7 

5'0 

— 

4,313 

— 

7 

23,200 

— 

— 

60 

— 

— 

— 

115,000 

New  Unified  M.  R. 

8,175 

1,503 

3  7 

8,620 

1,477 

3'4 

— 

■.569 

— 

8 

12,825 

379 

350 

~- 

7 

5.291 

6* 

— 

— 

|5 

200,000 

Nigel 

8.035 

3,983 

9 '9 

9,626 

4,200 

8-7 

— 

3,793 

— 

8 

32.742 

5,246 

S.833 

— 

7 

43.231 

30 

^ 

— 

450,000 

Nigel  Deep.. 

5,964 

2.3'3 

7 '7 

5,987 

2,552 

8-5 

— 

2,486 

— 

6 

'4.423 

— 

90 

_ 

— 

xo 

374.934 

2 

Nourse  Deep 

34.465 

7,360 

5 '9 

24.573 

7.476 

6-1 

35.5S8 

7,669 

60 

8 

59.666 

8.440 

8.440 

9.240 

8 

65,870 

100 

— 

— 

— 

400,000 

Paarl  Central 

9,963 

3,106 

4' 3 

10,813 

2.259 

4  "2 

10,971 

3,833 

5'» 

8 

18,953 

^ 

6a 

10 

lO 

_ 

487,500 

Porges  Randfontein 

14.869 

4.373 

6-0 

'4.75' 

4,478 

61 

'5,625 

4,060 

5'2 

S 

35,606 

— 

— 

— 

_ 

— 

60 

50 

55 

3°, 

300,000 

Primrose 

37.975 

10,833 

5'7 

38,638 

10,762 

5-6 

10,886 

— 

8 

85,790 

'6,244 

■6,073 

16,004 

8 

'34.253 

160 

10 

— 

7J 

165,000 

Princess  Estate     . . 

11,151 

3,107 

5-6 

11,566 

3. '37 

55 

".635 

3,^47 

5"4 

8 

36,008 

'.538 

■.707 

1.863 

8 

■8,047 

50 

— 

— 

— 

270,000 

Rietfontein  .. 

8,557 

2,141 

50 

8,613 

2,366 

55 

2,509 

— 

I 

16,  223 

1,134 

1,656 

9.237 

7 

■3.403 

t 

— 

32} 

■^ 

3",5oo 

Rietfontein  "  .\  "  .. 

I3.»7' 

3.707 

5-6 

12.759 

3.46' 

5"4 

.— 

3,49^ 

^ 

30,308 

3,492 

2.864 

3.539 

8 

30.837 

>5 

16 

8 

2,750,000 

Robinson  "a" 

^■089 

17,671 

9-3 

36,797 

18,007 

9-8 

— 

17,617 

— 

8 

'43.25' 

43.000 

43,500 

49,000 

8 

307,000 

140 

— 

— 

35 

400,000 

Robinson  Deep 

37,671 

10,533 

7-6 

39,023 

10,003 

6-6 

>— 

9,367 

— 

8 

80,485 

13,305 

10,000 

8,171 

6 

74.043 

ISO 

— 

— 

— 

600,000 

Robinson  R'dfontein 

11,988 

3.305 

5'5 

'3,237 

3.542 

5  "3 

14,380 

4,'57 

'J 

8 

18,181 

— 

— 

— 

60 

— 

— 

— 

175,000 

Roodeix)ort  Gold  . . 

— 

335 

7' 

— 

I 

4,366 

— 

— 

— 

._ 

— 

40 

4» 

40 

"i 

350,000 

Roodepoort  United 

13,663 

4.779 

7'5 

13,804 

4.901 

7-6 

— 

4,94' 

— 

36.075 

8,180 

8,000 

7.'30 

8 

48,033 

110 

— 

40 

40 

400,000 

Rose  Deep  .. 

55.947 

i6,3:.7 

58 

55,473 

16,503 

6-0 

56,347 

17,024 

6-0 

8 

■35,728 

38,800 

26,500 

24.700 

8 

333,180 

lOO 

"~ 

10 

~~ 

100,000 

.Salisbury 

10,746 

2,150 

4"o 

10,980 

3,370 

4"' 

2,110 

— 

8 

18,170 

— 

— 

— 

50 

B| 

H 

— 

1,075,000 

.Sheba 

31,303 

5.94' 

5-6 

23,033 

6,183 

5-6 

31,349 

5,834 

54 

8 

44,652 

— 

— 

— 

— 

— 

IM 

3i 

4 

4.700,000 

Simmer  and  laclc  . . 
South  Randfontein 

87.569 

33,659 

53 

89,479 

33,373 

4'9 

33,460 

8 

■77.455 

3',3'5 

32.268 

— . 

7 

295,195 

18a 

^^^P 

•^ 

10 

275,000 

11,720 

4,353 

7 '3 

13,970 

4.5'3 

70 

14,640 

5,068 

6-9 

8 

42,574 

— 

— 

60 

— 

— 

— 

335.000 

Spcs  Bona   . . 



— 

— 



4 

5^15 

.. 

— 

_ 

^ 

_ 

40 

— 

10 

10 

604,32; 

Trans.  G.  M.  Est... 

30,455 
16,380 

6,149 

6-0 

25.935 

6,790 

5'» 

'9,958 

6,693 

67 

8 

38,081 

— 

— 

— 

— 

— 

7J 

— 

"5 

7i 

540.ooi 

Treasury      . . 
Van  Ryn      . . 

4,837 

5 '9 

17,000 

4,853 

5  "4 

5,129 

8 

9,800 

9.193 

9.359 

8 

7l/^<3 

SO 

~" 

~* 

*"• 

300,000 

30,730 

5,835 

5 '5 

33. (56 

8,985 

5'5 

33.042 

8.953 

5'« 

8 

56.352 

13,40a 

■4/>oo 

13,900 

8 

70.847 

'>5 

— 

60 

40 

360,000 

Village  Main  Reef.. 

38,694 

13,140 

8-4 

30,010 

'3,"5 

8-7 

'3,659 

8 

103,418 

34,300 

26,600 

27.900 

8 

li3,8<x> 

tea 

i    aoo 

150 

75 

80,000 

Wemmcr 

■4.093 

7,681 

io'9 

'3.269 

7.837 

11-8 

'3,770 

7,836 

"■4 

8 

55,958 

17.689 

'8,529 

18,038 

8 

"5,977 

so 

— 

"~" 

— 

400,000 

West  Rand  . . 

7.373 

1,488 

4"o 

10,533 

3,063 

3"9 

9,630 

',596 

3'3 

8 

13.885 

— 

— 

so 

— . 

90 

"" 

100,000 

Windsor 

8,467 

1,581 

3-8 

8,656 

',343 

3'' 

l,j03 
5,834 

8 

'4,137 

1.496 

649 

816 

8 

I7.8i3 

40 

10 

10 
60 

— 

860,000 

Wolhuter     .. 
Worcester    . . 

37,030 

6,153 

4  5 

37,718 

5,803 

4"2 

-* 

^ 

8 

45,876 

5.050 

5,043 

5,019 

8 

37.7»» 

too 

SO 

35 

95.7«2 

7.9»< 

3,490 
1,883 

6-3 

9,3«a 

3,517 

5'4 

— 

3,107 

— 

8 

'i-X 

4.089 

3.8'9 

6 

30,166 

40 

r"    ~ 

90,000       I  lYOrK 

9,355 

4'I 

9.I09 

3,079 

4'5 

8,633 

'.927 

44 

8 

— 

40 

I- 


a  Exclusive  of  yield  from  Concentrates  bought— 9,699  01.  in  May,  3,313  ot  in  June,  9,134  ot  in  July,  and  3,989  01.  in  August. 


AFRICAN     MINE    CRUSHINGS. 


The  power  of  the  mining  companies  to  keep  up  the  monthly 
production  of  gold  h.is  not,  so  far,  been  affected  by  the  crisis,  though 
many  of  the  mines  report  a  considerable  shortage  of  native  workmen 
From  the  fact  that  last  month's  total  is  the  highest  on  record  in 
spite  of  these  difliculties  suggests  that  the  labour  trouble  is 
exaggerated,  or  that  more  blacks  have  been  employed  than 
necess.-iry.  The  monthly  tot.ils  for  the  past  three  years  will  be 
found  below  : — 

11897- 
oz. 
January  209,832 
t'ebruary  211,000 
M-irch  232,067 
;^P"' 235,698 
py 248,305 
1""= 251,529 
j"'y  V 242,479 
August          259,603 

This  raised  the  Hand  output  for  the  eight  months  to  3,502,048  oz., 
•^  If  we  add  172,837  oz.  produced  from  outside  districts  we  get 
"^tal  of  3.074,885  oz.,  so  that,  unless  production  is  checked,  the 


1898. 

1899. 

oz. 

oz. 

313,826 

410,145 

297,975 

404,335 

325.907 

441,578 

335,125 

439,111 

344,160 

441,933 

344.670 

445,763 

359.343 

456,474 

376,911 

459.709 

African  gold  output  for  this  year  promises  to  exceed  5I  million  at., 
representing  £20,000,000.     Where  does  it  all  go  to  ? 

Looking  at  the  dettils  of  the  August  crushings,  we  find  increases 
of  about  1,700  oz.  in  the  Ferreira  Deep  return,  900  oz.  in  the 
Modderfontein,  800  oz.  in  the  .-Vngelo  and  Ferreira,  750  oz.  in 
the  Henry  Nourse,  and  between  500  and  600  oz.  in  the  Lan^laagte 
Deep,  Robinson  Randfontein,  Rose  Deep,  South  Rand/ontein,  and 
Village  Main  Reef.  On  the  other  hand,  there  was  a  reduction  o£ 
nearly  1,000  oz.  in  the  May  Consolidated  output,  900  oz.-in  the 
Crown  Deep,  and  800  oz.  in  the  Aurora  West.  In  the  majority 
of  cases  profits  were  less,  the  Crown  Deep  being  down 
£3,000  ;  Heriot,  ^^2,700  ;  Robinson  Deep,  ;f  1,900  ;  Rose  Deep, 
jf  1,800  ;  Lancaster,  j^l,6oo,  and  Geldenhuis  Estate,  (,l,ioo. 
Amongst  those  showing  increases,  the  most  prominent  is  the 
Ferreira  Deep  in  which  case  the  profits  jumped  from    /,"i6,300  in 

Iuly  to  £20,700.  Dividends  have  been  somewhat  scarce.  The 
ohannesburg  Pioneer  Company  announce  a  distribution  of  100  per 
cent,  against  150  per  cent,  a  year  ago  ;  The  Crown  Reef  Company, 
90  per  cent.,  against  90  per  cent. ;  the  Durban  Roodepoort  Coin- 
pany,  25  per  cent,  against  ao  per  cent, ;  The  Worcester  Exploration 
Company,  5  per  cent,  against  15  per  cent.,  and  the  Transvaal  Gold 
Mining  Estates  Company,  10  per  cent  against  the  same  dividend 
last  vear. 
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prices  (auoteb  on  the  Xonbon  Stock  lEycbange. 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where 
dividends  are  paid  only  once  a  year,  an /Va/zc  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire, 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks^ 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
securities.         By  retaining  the   file  of   the   Investors'  Review  any  subscriber  can  follow  for  himself  the  movementsof  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  : — S.F.  Snk.Fd.  sinking' /und ;  Certs.,  eerti/icaies;  Debs,  or  Dbs.,  debentures ;  Db.  or  D.Stk.,  debenture  stock  ;  Pf., 
Prf.,  or  Pref.,  preference i  Prefd.  or  Pfd.,  preferred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share;  Ans.,  annuities;  Cu.  or  Cm.,  cumulative;  Gu,  or  Guar., 
MMiranieed;  Bds.,  bonds  ;S.,  Sr.,  or  Ser.,«n«;  In.,  Ins.,  In^.^  inscribed;  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg.,  Strlg.,  sterling;  Via^,  liable  to;  Sp.,  Surp.,  j«r//«J  ; 
Pet,,  Perp.,/tf'-/<r^wrt/;  Ln.  lien;  Lo.  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the 
name,  so  that  investors  may  know  the  liability  upon  them- 


BRITISH  FUNDS.  &e. 


aj  p.c.'s(Childers')Red..     1905 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.  1908 
Canada  Gv.  "Intel.  Rly.  1903 
Do.  do.         ..      1908 

Do.  Bonds  ....      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov.  Gar 

Greek  Guar.  Loan   

Mauritius  Ins.  Stk.  .,    ,      1940 

Turkish  Guar.   1855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do  T854-S    

Do.        1896-7 1916 

Isle  of  Man  Deb 

Do.       Deb  Stk...  1919-29 


1011 
106i 

7} 
IM 
107 

no 

112 
104 

99 
112 
lOlJ 
3961 

64 

65 

63 
101 
100 


CORPORATION   AND   COUNTY 

STOCKS. 
FREE    OF  STAMP   DUTY, 


3i 


Metrcpolitan  Con 1929  113 

Do 1941109 

Do.  1920-49   95 

LC.C.  Con. Stock    1920     93 

Comm.  of  Sewers,  Sep.,  S.F.1905'103 
Corp.  of  Lond.  Bds. ..1899-1902IIOOJ 

Do .iQoo-1912'lOl 

Do,  Debs.  Sep S.F.J916  104} 

Do.,  Deb.  Stk 1927-57    96 

Barnsley .*  1916-46  lOOJ 

Barry    i'9i4-46   93 

Bath 1909-34  lOOi 

Batley   1914-44    99. 

Birkenhead  2}  p.c.  Rd.  Stk.  96 

Birmingham    1946   IITJ 

Do 1947   108 

Do 1926     93 

Blackburn   1930    102J 

Bournemouth 1913-33  100^ 

Bradford  1945    112} 

Do.      Deb.  Stock    ..      1954    1(M 

Brighouse 1916-46 

Brighton  1946    116 

Do 1957     94 

Burton-on-Trent 1913-43  101 

Cambridge  1913.43  101 

Cardiff 193s    113 

Do 1914-54  103 

Cheltenham 2971    102^ 

Chichester   1916-46  100,' 

Coventry  ....— 1917-57 

Croydon   

Do 1940 

Derby   1920-50 

Devon  C.C 1917-33 

Dewsbury    1930 

Dorset  County   1922-32 

Douglas(  I.  of  Man)  ....      1926 

g"?'"    1913-43 

Dubhn „ . .      1944 

Eastbourne 1920-40 

Edinburgh 1924 

Do 1927 

Exeter 1917-57 

glamorgan  County   ....  1914-34 
lasgow 1914 

Do 1921 

Do.         1925-40 

Gloster 1915-55 

Grimsby   1913-47 

Hampshire  County  ....  1914-34 

JJanley 1913-43 

Hairogate    1914-34 

Hastings 1915-54 

Hertfordshire  C.C 1916-36 

Heston&Islew'thU.D.C.  1915-35 

Huddersfield  1034 

Hull  (ist  iss.) „.. 

Inverness „ . .  1914-44 

Ipswich    1952 

Lancaster 1919-55 

IjCeds    ..,,.,......,,..      1927 

Leicester 1934 

1'!"'=°'" 1919 

Liverpool ^  ..„_ 

Do     Rd.  .Stk     1923 


3    'Manchester . 


194 


104, 

102 

lOlJ 

109 

lOU 

100} 

100 

110 

102 

103 

95J 

921 
101 
108 
102), 

94 
lOOJ 
101 
103i 
100^ 
lOOi 
101  i 

92 

99 
1031 
1231 
100 
103i 
100 

93} 
ll2i 
101 
125} 

92 
105i 


Corporation,  &c.  {fioniinued)'. — 


Nahs 


Middlesbro'— 1909   105} 

Do  1911-13  102} 

Do 1915    102 

Middlesex  C.C 1915-3S  105 

Newcastle   1936    112 

Do.  Irred 123 

Do 1915-36   99} 

Newcastle-under-Lyme..  1909-44  100 

Newport  (Mon.)    1915-55  101} 

Norwich  1952    107 

Nottingham     109} 

Oxford 1951    103 

Penzance 1916-46    99 

Plymouth     1942    104} 

Do.    23Rd.  Stk 1918-53   98} 

Pontypridd  U.D.C 1916-46  100} 

Poole 1915-45 1 100} 

Portsmouth 1916  24&  27illO 

Do 1913-33  100' 

Do.       Rd.  Stk.    ..  93, 

Ramsey    

Ramsgate 

Reading 

Do 

Rhyl  U.D.C 

Richmond  (Surrey)   .... 
River  We.-ir  Debt  Certs. 

St.  Helen's 

Scarbro'    

Sheffield  

Shipley  U.D.C 

Somerset  Co 

South  Shields 

Southampton  

Southend-on-Sea    

Staffs  C.C 

Stockport 

Stockton  

Do 

.Surrey  Co 

Swansea    

Do 

Taunton 191 

Tees  Conserv.  Deb.  Stk. 
Thames    Conserv.     "A' 

Deb. Stk 

Do.     "B"  Deb.  Stk. 

Torquay 

Tunbridge  Wells   

Tynelmprov.Com.  Red. 

Stk 

Tynemouth 1913      99 

Wakefield 1929    lOOi 

Walsall 1932    102} 

West  Bromwich 1930    103} 

West  Ham 1929    107 

Do 1945    102 

West  Sussex  C.C 1915-35102} 

Weston-s.-Mare  Lcl.Bd.  1914-441100 
Weymouth&Melc.  Regis     1918  |lOO 

Widnes 1915-55  100 

Wigan 1921     102 

Windsor 1918-55  100} 

Wisbech    1947    107 

Wolverhampton 1932    112} 

Do.  1924-54  101 

York 1916-41103} 


1920-40 
1915-55 

1962 
1953 
1942 

1915-55 
1915-50 
I921-57 
1915-35 
1923-33 
1915-45 
1915-45 
1916-46 
1915-35 
1914-54 

1932 
1915-35 
1922-3; 

1955 

83-9-43 

1947 

1954  101} 

1954  l;ou 

1913-43  lOJ, 
1931  102} 

1918-52  106 


99} 

99} 
121} 
103} 
104 
101 

99} 
100 
100 

91} 

99} 
103 
101 

97} 

99 
102} 
100} 
102 
ICO 
103} 
122} 
105 
100 


COLONIAL   AND   PROVINCIAL 

GOVERNMENT   SECURITIES. 


SUBJECT    TO   STAMP   DUTY. 


BelfastCity&  Dis.Watr. 

Red  Stk „  1953-6 

Belfast 1924 

Blackburn  Con.  Deb.  Irred.  .. . 

Do.     do.    Irred 

Bristol 

Burnley 1933 

Chesterfield  Gas  and  W'r, 1916-46 

Dougla-s  Town   1921 

Dover  Harb.  1st  Deb...      1956 

Hull(2nd  iss.)    „. 

Leeds  Deb 1027 

Dc  ..:. 

Do 1927 

Leicester 19x9-44 

Manchester 


IM} 
103 
136 
121} 
122 
108 
95} 
105 
100 
123 
116} 
110} 
104 
100} 
140i 


Do 1928  103} 

Sheffiela I9o6-jni6ll04} 

Do 1925-36  [111 

Do 1925  1101} 

Southampton    ., „     S.F.  1 102* 

Stockton  Morts 1908  1103} 

Worcester ^•..  — —  —     1950  107 


Namb. 


British  Columbia 1907 

Canada,  *'  Intercol.  Rail,"    1903 


Do. 
Do. 
Do. 
Do. 
Do. 


115} 

105} 

104} 

lOV 

106 

108 

102 


1917-23 


1919 
1926 

1941 
1947 


(Bonds)   1904-5-6-8 

Reduced 1910 

Ends 1909-34 

Loan 1910-35 

Loan     1938 

CapeofG.Hope 1900 

Do.  1900 

Do.       red.   by   an .  draw. 

Do         1879    j 

Do.       1S81 

Do 

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 19S3 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880... 

Natal,  Sink.  Fd 

Do.        do 

Newfoundland  Stg.  Bds. 
Do.  do. 

Do.  do 

New  South  Wales   ....1897-1902 
Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  ip.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (drgs.) 

Do.  StrTg.  Bds 1012 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   - 1913-15 

St.  Lucia  Debs 

South  Australia    i&98-i9oo 

Do.  1901-1918 

Do.  1911-1920 

Do.  1899-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1^08-11,1913-14-20 

Trinidad  Debs.,  an.  drw.i  p.c. . . 

Victoria 1899-1901 

Do.       .    '. 1904 

Do.      Rail.  Loan    ....    1907 

Do.      Loans     1908-13. 106 

West.Austr.  1  p.c.ac.  Sink.  Fd.llOS 
Do.         do.  103 


108 
108 
104 
110} 
109 
107 
102} 
101 
111 
120 
107 
102 
118 
117 
95 
95 
82 
104 
104 
112 
103 
101 
107} 
105 
113 
107 
108 
106 
ICl 
103} 
115 
112 
104} 
109 
107 
110 
105 
105 
106 
101 
104 
104 


Colonial,  &c  (continued); — 


REGISTERED  AND  INSCRIBED 
STOCKS. 

stamp  duty  except  for  Canada  4  p.c. 
Reduced  (i  per  cenL). 

Antigua  Insc.  Stk.  Red.  1919-44^111 

Barbados  Insc.  Stk 1925-42,106 

British  Colum.  Insc.  Stk.  1941  ]  96 
British  Guiana  Insc... ..  1935  |1H} 
Do.  do.  Stock  ..  1925-451  99 
Canada  Stk.  Regd.  ..1904-5-6-8  1104} 
Do.  4  p.c.  (late  5  p.c.)Regd.i9io  107 
Do.  3}  p.c.  Stock  Regd.  1909-34JIC6 
Do.  Ln.  for  4  milln.  srg.  i9io-35{lG8 

Do.  .Stk.  Regd 1938  jl02 

Do.  Insc 1947      91 

Cape  G.  Hope  Regd.  ..  1917-23:110} 


Do.  (Ln.  of '83)  Insc.   ..      1923 

Do.  Cons.  Stk.  Insc 1916-36 

Do.  Consol.  Insc.  Stock  1929-49 

Do.  Cons.  Insc 1933-43 

Ceylon  Insc.  Stock    ....      1934 
Do  •  ....      1940 

Grenada  Insc.  Stock.. ..  1917-42 
Hong  Kong  Insc.  Stock  1918-43 
Jamaica  Insc.  Stock....      1934 

Do.  1922-44 

Mauritius  Inscribed  .. ..  1937 
Natal  Consd.  Stk.  Insc.     1927 

Do.  1937 

Do.    Inscribed  Stock..  1914-39 
Newfoundland  Inscribed  1913-38 

Do.  1935 

Do.    Consd.  Stk.  Ins.    1936 

N.  S.  Wales  Stock  Insc.     1933 

Dc.  1924 

Do.  15:? 


Ill 
1C9 
107 

95} 
118} 
103 
107 
105 
117 

99 
118 
117 
117 
107 
105 
110 
110 
117 
105 
104 


Name. 


N.  S.  Wales  Stock  Insc.  1935 
N.  2ealnd.  Con.  Stk.  Ins.     1929 

Do  1940 

Do.        Inscribed....      1945 

Quebec  (Prov.)  Ins.  Stk.      1937 

Queensland  Stock  Insc  1915-24 

Do.  1921-4-30 


Do. 

Do. 

St.  Lucia  Insc.  Stock  .. 
S.  Austrln.  (1682-7)  Reg. 
*"  In.  Stk.  Reg. 


1945 

22-47 

1919-44 

1916-36 

19.39 
1916-26 

1916 
1920-40 
1920-40 
1917-42 
1922-44 


Do. 

Do. 

Do. 

Tasmaninn  Insc.  Stock . . 

Do. 
Trinidad  Insc.  Stock.. .. 

Do. 
Victoria  Rly.  Loan  '81 

Inscribed  Stoc'K 1907 

Victoria  Insc.  Stock      1908-13-19 

Victoria  (1885)  In.s.  Stk.      1920 

Do.      Inscribed  Stock  1921-3-6 

Do.  do.  1911-26 

W.  Austral.  Insc.  Stock      1934 

Do.  1911-31; 

Do.  1915-35 

Do.  1915-35 

Do.  1916-36 

Do.  1937 


99 
112 
1064, 

96 

82 
111 
104 
107 

98 
111 
1084, 

loa 
95 
95 

105 

112 
'ill 
j  93 

il04 

1055, 

HI 

107. 

107 

117 

109- 

105. 

96 

96. 

96. 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


Argentine  Ry.  Loan  6  p.c.    1 

Do.     5  p.c 1884 

Do.  N.C:.Ry.Ext.5p.c.i887-6-9 
Do.      5  p.c.  Trsy.  Convs.  1"" 
4}  p.c.  Interl.  Gld.  1 

4}  p.c.  Stlg I 

3}  p.c.  External  ..   1 
4  p.c.  Ry.  Guar.Res. 

4  p.c.Law  3378 1897 

4  p.c.  Law  3655 

Brazilian    1 

Do.  Gold 1870 

Do.  1'" 

Do.  Funding   

Buenos  Ayres 1S24 

Do.  1882-3-6 

Bulgarian x 

Do.        Mort.  Bonds  ... .  1892 
Chilian 1885 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
1887 
1889 
1892 
1893 

1E96 

Chinese  Silver 1894 

Do.     Gold    1S95 

Do.  .\pl.  '95  bydwgs.     1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.   Regis 1896 

Do.  4}  Gold ir.- 

Colmbn.  i}l03p.c.Ext.Bds.  1696 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs. 

D0.6  p.c 1887-8 

Do.  Eng.  Ass.  Certs 

Costa  Rica  "A  " 

Do.       "B  "  

Dani.sh  Gold    1914 

Do.    1097    

Ecuador  N.  Ext.  Bds.  4}  p.c.  . 

Egypt'nIns.Stk.lia.Slp.Dty  1890 
Do.  State  Domain    ....   1876 
Do.  D.  Sanieh  Red lOss 

EntreRios i8S6;8 

Do.     Fndg.  Ln.  Bds.1894-1921 
Do.    do.      Parana  City 


74 

71 

73 

71 

75 

52 

594 

611-. 

58  ■ 

52 

62 

62 

85. 

90 


79- 

82 

7» 

85- 

90^ 

79' 

80 

89 

102 

lOfr 

106 

100 


3J 

32 

33 

32 

32 

2& 

93 

90} 

2» 
102 
104  J 
102} 

43 

43 

It. 


September  i6,  1899. 


XEbe  Jnvestocs'  IRcview. 


409 


Foreign  Scocki,  Ac.  (cim/inueii)  :— 


5/ 

'5/ 

■ill 

4 
« 


,  188: 


British  RMlwaytUtHtiHueiO'-— 


Lust 

Div. 


Name. 


41 
41 
35i 

w^ 

51 
24 
lOSi 


4 

3 
« 

5 
S 

i 

6 
S 

•4 
3 

I 

10/ 
5 

3 
4 
3 

4 
4 

1i 

4 
4 
« 

4 
6 

5 
6 
S 
S 

s 

4 
5 

ti 

3 

3 

I,/ 

3% 

4 


Greek 

Do 1884 

Do.  RentcA 

Do.  (Pira:us.L.-lrissa  Ry.)  .... 

Do.  r  utide.  Ijoan    

Gu.i!<:niala  Kxtl.  Debt 

Haw.i)ian    

HotuluraK 1867-70 

Hungarian  Gold  Rentes S9 

Do.  ....    1895    85 

Italian  Irriga,  Guar »..,  110 

I  tali.in  Maremmana  Ry '  95 

iap.in  5  p.c 1 106 
Ie.xican(Nat.R.  Tehuantp  c.)..|100 

Do.        F.xlrl 1890IOI 

Do.       Kxtrl.  1893     100 

Do.       Inlrnl.  Cons.  SIvr I  44 

Nicar.-tgua  1886 \  56} 

Norwegian   Bonds    I  89 

Do.  do.       1888 88 

100 
20 
24 
137} 
88 
101 


Do.      3}  p.c.  Bnds. .. 
Paraguay  ip.c.ris.  3p.c.  1886-96 

Portuguese  3  p.c,  18^3-84 

Russian,  i8»2,  ;^  Strig 

Do.     1859 

Do.      (Nicolas  Ry.)  1867-5 
Do.      Transcauc.  Ry.  i88a 
Do       Con.  R.  R.  Bd.Ser.  I.    101 
Do.  Do.        II.,  1889.    ICl 

Do.  Do.      III.,  1891.    101 

Do.     Bonds     95 

Do.Ln.(Dvinsk  and  Vitbsk)  100 

Do.     Rentes 97J 

S.llvador  i83g 58l 

S    Domingo  4s.  Unified     ..   198c    36 

San  Luis  Potosi  Stg.  1889  IW 

San  Paulo  (Brzl.),Stg.  i888 

Santa  1'^  1883-4 '0 

Do.      1888 I  60 

Do.    (W.  Cnt.CoI.  Rly.)Mrt.    33 
Do.    &  Reconq.  Rly.  Mort. . .    33i 

Servian  Unified 61 

Spanish  Quickslvr  Mort.  1870  ..  102 

Do.     Sealed  Bonds 603 

Swedish  1880 100 

Do.      1888 92 

Dc.     Conversion  Loan  1894.. I  93 
Trans.  Gov.  Loan  Red. . .  i9O3-42'l01 

Tucunian  (Prov.)  1888 !  70 

Turkish,  Sec^l.  on  Egypt.  Trib.i  1034 
Turkish, Egpt.  Tril).,Ott.  Bd.,'94'  99* 
Do.     Priority  1890 [96* 


Do.     Convted  Series,  *'  B 
Do.     Customs  Ln.  1886 

Uruguay  Bonds  1896  

VenzuelaNew Con. Debt  i 


COl/POjrs  PAYABLE  ABROAD. 


7 
5 
S 
5 

u 

3 

\k 

3 

3 

3 

S 

.li 
3 

4 
4 
4 

3i 


"B 

.,1870 
1870 


.\rgent.  Nat.  Cedla.  Sries, 

Austrian  Stcr.  Ruts., ex  lofl 

Do.     Paper  do. 

Do.        do.  do. 

Do.    GUI  Rentes  1876  

Dutch  Certs. ex    ijgldrs 

Do.        Bonds     

Do.        Insc.  Stk 

French  Rentes  

Do.    1878, '81-4.,  Red 

German  Imp.  Ln   1891 

Do.  do.  1890-4 

Italian  Rentes,  ex  35  fr 

Japan  Cons.  Ln.,'91,  3,  &  s,Red. 

Prussiin  Consols   

,,       Cons.  Stg.  Ln.  1891.... 

Spanish  (Unsealtd) 

Utd.  States,  1877,  Red 1907 

Do.  1S95,  30  yrs ! 

Do.        Maschsetts  01.  1935'UO} 
VirginiaCpn.   Bds,,  3  p.c.  from 
July,  1901    


391 
84 
83 
84 

100 
81 
93 
93 

101 
99 

89 

88 

92} 

43 

98 

89 

114 
132) 


90 


BRITISH    RAILWAYS. 

OR D:  SHARES  AXD  STOC/CS. 


Last 
Div. 


Namb, 


jBarry,Ord 2tO 

"       ■■    '■  115} 

1441 

146 

96 

I    J: 


4 
3/ 

■•Oi'.,J. 


No. 


v:t 


Do.  Prefd. .;;; 

'      Do.      Defd 

ICaledonian,  Old... 

Do.    Prefd 

Do.     Defd.  Ord 
Cambrian,  Ord 

Do.    Coast  Cons!".";; "I    4 

Cardlfl"  Ry.  Pref.  Qtd Ill 

CeniralLond.  iioOrd.Sh.    10! 
I     Do.    do.     fiSpnid _ 

!>o.     Pre     H.ilf.Shares.. 

Do.     :ief.     do 

Citv  and  S.  Lond.wi   ..■..[ 

Ka«t   London,  Cons ^ . 

Furness , '*  * 

Ctlasgow  and  S.  Weu.'  Pfd 

I^o.  d).  Dfll, 

real  N.  of  ScutUnJ,  Prfil. 

Do    DfJ .        I 


5 
«6 

.90} 

78 

66 

8^ 

30} 


u 

6 

X 
4 
3 

~e 

6 

7/6 
5 


IS/ 

3/9 
3/ 


n 

3/ 
="} 

3 
3 


Great  Northern,  Prefd, 
Do.  Consolidated  ' 
Do.  do.  ' 

Highland       

Isle  of  Wight,  Prefd  .. 

Do.     Defd 

Lanes.  Derbys.  and  K.  Csl. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Lond.  and  .S.  Western  Ord. 

Do.      Preferred 
Lond.,  Tilb.,  and  Southend 
Mersey,  ^20  shares     . 
Metropolitan,  Consld . 

Do.    Surplus  Land    

North  Cornwall,  4  p.c.  Pref. 
Do.     Deferred      ... 

North  London 

North  Staffordshire    . 
Plymouth,   Devonport,  and 

S.  W.  June.  ;£k. 

Port  Talbot  ijio  Shares    . 
Rhondda  Swns.  B.  j^io  Sh, 

Rhymney,  Cons , 

Do.     Prefd 

Do.     Defd 

.Scarboro',  Bridlington  June. 
Sheffield  Dist.  Ord. 
South  Eastern,  Ord. 

Do.     Pref.     

TaffVale    

Vale  of  Glamorgan 


122 

59 
189} 

5? 
US 

86 

193 

171 
202} 
12& 
152} 

116 

85 
104} 

23} 
217 
125 

9} 


5 
2661 
115 
152 
48 
8 
145 
188 
82 

,       124} 

Waterloo&CUy llOEJ 


•! 

5«/6 
5 
5 

6 

3i 

4,S 

3i 

li 


LEASED  A  T  FIXED  RENTALS. 

4         Birkenhead  140 

5. 19.0     East  Lincnshire 2071 

Hamsinith.  &  City  Ord     ..  185J 

Lond.  and  Blackwll 155J 

Do.  ;£ioo  4}  p.  c.  I>ref...  155} 

Lond. &  Green.  Ord 99 

Do.     sp.  c.  Pref.     1711 

Nor.  andEastn.;(;5oOrd. ..    841 
Do.  ..    99j 

N.Cornwall  3}  p.c.  Stk...  121} 
Nott.&Granthm.R.4C...  140 
Portptk.&Wigtn.Guar.Stk.  118 
Vicl.Stn.  SPimlicoOrd...  2951 
Do.  4}  p.  c.Pref.....  154} 
West  Lond.  ;£2o  Ord.  Shs.    13 


4 
3 

4 

4 
4 
4 
4 
U 
3 
4 
3 

^L 

4 


DEBENTURE  STOCKS. 

Alexandra  Dks.  &  Ry ,1221 

B.irry.Cons „..jl02} 

Brecon  &  Mrthyr,  New   AJ120 
Do.  New  b!104J 

Caledonian    1142 

Cambrian  "A" ' 13C1 

Do.       "B" 1221 

Do.       "C" 1)21 

^   Do.       "0"....^ I  99} 

CardiflfRly Iioot 

City  and  S.  Lond '133 

Devon  &  Som.  "A" 98} 


i! 

4 
4 
4 
5 

4i 
4 
4 
3 
4 

4i 
4i 

u 

4 
IS 

i 

4 
3 

4 

4i 

4 


Do.         * '  B  •  '4  p.  c. 

Do.         "C"4p.  c. 
E.  lAind.  2nd  Ch.  4  p.  c.  A 

Do.        jodB  ....' 

Do.       jrdCh.  4  p.  c.  .. 

Do.       4th  do 

Do.       ist(3}  p.  c.)  .. 


f 
128 
85} 
37 
16 
,     tstijip.  c.)  ....(119} 
Do.  2}p.c.(Whitech.Exn).i   83} 
hastonJt  Ch.  Hope  D.Sk.  100 

Forth  Bridge    |I39 

Kuruess ;3g} 

iGlasgow  and  S.  Western  ..il41 
'Gt.  Central  1166} 

'        i?" 1149} 

Gt.  Eastern I141 

CJt.  N.of  Scotland ',  '139} 

Gt.  Northern    [108 


Debentore  Stockt  {emtintuj)-/— 


Lut 
Div. 


Nam>, 


it 

4 
4 
3 
? 

3 

4 
4 
4 
4 

li 
3 
3 

3 

3 

4 
4 


U3i 

92 


IMet.  Diflrict  ....„..„.. 

Midland    

Mid-Wales  "A"    

Neath  &  Brecon  iit  ...... 

.       .Do,  "Ai"'    .. 

North  Britub 

Do.  189} 

N.  Cornwall, Laanc»n.,ju; 

North  EaftteniM 

North  London.. ..„ 1I68} 

N.  Staffordshire 'l07 


106 
104 
122 

1(18 


Liy. , 


Plym.  Devpt.&S.W, 
Rhondda  and  Swan. 

jRhynmey 

{Soutb-Eattern 

I  Do 

Do 

Do ., 

|Tafl-Vale ji03 

.Vale  of  Glamorgan    'l024 

WestHighld.(Gtd.byN.B.V-" 
Wrexham,  Mold, &c."A' 
Do.  "B' 


134i 
117} 

142 

177 
122 
107} 


103 


Preference  Slaret,  *c  (ftHlimtitJi: 


GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian    J41 

^      I>o 1140 

Forth  Bridge    il38 


4 

4 

4 

4 

4 

4 

6 

4* 

ii 

u 

4 
5 

4 
4 
4 
5 
5 
4 
5 
4 

:l 

4 

u 

3 

3 
4 
3 
4 
5 
3 

3i 

*a/6 


Furness      ,53, 

Glasgow  &  S.  Western  . . 
Do.        St.  Enoch.  Rent 

Gt.  Central  

Do.  I  St  Pref. 

Do.         Pref.   .. 
Do.  rred.  S.Y.  Rent 

^  ^-  do. 

G<.  Eastern,  Rent 

Do.  Metropolitan.. 

Do.  

Gt.  N.of  Scotland '.'.'. 

Gt .  Northern    

Gt.  Western,  Rent '. 

Do.  Cons. 

Lanes. &  Vorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  i88i 
Met. District,  Ealing  Rent  14 
Do.  Fulham  Kent  14( 

Do.  Midland  Kent 

Do.     Mid.  &  Dist.  Gsiar. 
Midland,  Cons.  Perp.    . 
Mid.&G.N.  Jt.,"A'^Rnt.. 

N.  British,  Lien 

Do  Cons.  Pref.  No.  I 

N.Cornwall.Wadebrge.  Gu. 

N.  Eastern    

N.  Staff. Trent  &  M.;£ioShs! 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban   Ord 

S.  E.  Perp.  Ann      

Do.        <}  p.c 

S.  Vorks.  June.  Ord.     .    . 
W.  Cornwall  (G.  W.,  Br., 

Eic.,&S.  Dev.  Joint  Rent    — 
W.HighLOid.  Stk.(Gua.,| 
N.B.) ......102 


I 

4 
4 
4 
3 

\k 

4 

2/ 
5 

u 

ssj 

4 
4 

u 

4 
4 
4 

4 
4 
« 
4 

u 

3k 

It 

s 

•i 

5 

4 
4 
4 
4 


it 
•A 


Do.     ..'.'.'.'.'.'.'.'.Isia^^a 
^      '890U8 

_     Do        1803  118 

Ct.  Nortli  Scotiatid  "  A ' . .  131» 
_.  „   Do-      „      "B"..  128| 

Gt  Nortiieni  Coos  UB 

Do.        iMUM 

Gt.  Western  Cont 7T7!n3 

IileofWight 11291 

&  Yorkshire,  CoofcioT 
Ullc.Drb}&E.C.5p.c.Zio   lU 
,      P*o  .  .5P.c.2adXio     8 
Lond.,  Bright   &c,  Con*.  172 
,       .  Do.  and  Cons.  1714 

Lood.,Cbat.&Dov  Arbitr.  U6 

Lend.  &  S.  Wotera 

Do 

Do 

load.,  TiUwryft  Soaibeiid 

Do  Coos.,  1IS7 

Do  igoi 

Mersey,  j  p.c.  Perp. 
Metropolitan,  Perp. 
Do. 


.iStt 


Do. 
Do. 
Do. 
Do. 
Do 
Do. 


IlTCd. 


140 
UB 


ur 

U6 

136 


Kew. 


137 
134* 
US  ' 
«8S7l36 

142 


Otur.  . 
Uetrop.  Dirt.  Exten   ipx.  1(10* 

M«lt»d,  Perp.  Pref.. '.V::S* 
N.  BnushCons.,  No.a    ..  IJJ 
Do.      £dia.&Ghugo4rM9l 

S?-     i." isejliw" 


u 

s 

4 

u 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

N.Eastem    

N.  Lond.,  Corn. . . . 

Do.     2nd  Coiu. 

N.  Staffordshire 

Ptytn.  Devpt.  &  S.  W.  J  unc. 
P«t  Talbot,  (ic,  4  p.c.;(;,o 

Shares,  4  paid 

Rhnnfida  &  Swansea  Bay, 


Coov.  .. . 


Conv. 
do 
do. 
do. 
do 
do. 
do. 


5P-C-  ;£io  Shares 
Rhymney*,  Coos.. 


S.  Ea.siem,  Coos. 

Do,        do 

Do.     Vested  Cor 

Do. 

Do ,893 


1891136 

"  lllfl 


lOJ 

M 

Uli 
U» 
172 
U7i 


IN0UM  BAILWATS. 


Lut 
Div. 


il 


t 


|Gt.  Western 

Do 

Do. 

Do. 
I        Do.  „ 

Highland  !.'!ll37} 

Hull  and  Barnsley 102 

I  ,    °?{.,-   "<»(3-4p.c)..:;l26} 
IsleofWight   .....136} 

Do.      "B"   ml 

Do.       "C".    ■ 

Lanes  &  Vorkshire    

Lanes  Derb)-s.  SI  E.  C»t... 
Ldii.  .and  Blackwall  .... 
Ldn.  and  Greenwich..., 
jLond.,  Brighton, &c    .. 

t.O»d.,Chatli.,&c.,Aib 

Do.  "  D 

I  Do.  ...... 

Do.  1883.. 

Do.        ...:., 

Lond. A  N.  Western „ 

Lond.&  s.  Westn."  A"  ..  108} 

'.,       ,       Do.  Consld.  108} 

Lond.,  Til. .&  Southend  ..  141 
Mersey,,  p.  c.  (.\et,  i866>  — 

jMeeropalitan 141 

Do.  1561 

[Metropolitan !!!..■  122 

Met.Dixrict 199 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 
-■Vlexandra  Dks.  &  Ry.  "A 

Barry  (First)    

Do.    Consolidated 

Caledonian  Cons.,  No.  t  . 
Do.  do.     No.  a  . 

Do.         do i8tI 

Do  Pref.    ....,884 

Do.        do.  i8B7<ConT^ 

Cambrian, No.  i  4p.c.  Pref. 

Do  No.  a       do. 

City  &  S.  Lond  j£io  shares    U\ 
Do.  New  14' 

Fnmess,  Cons.    iBSi  l.U 

Do.         "A  "1881  128 

^,Do  ■'B".»S3l2S 

GUsgow&S,  Western  ....  1381 
Do.  No.  J....  13? 

Do.  1888  137, 

^    ^^^-  .  «89>  1S7, 

Gt.  Central '.  157: 

Do.         127,' 

Conv...,.  iBralSI 
I4a 


114 
162} 
1^ 

i5^ 

172 
138 
144} 

67; 


3i 

3/ 

•ild 

5 

4 

7A 
•I 


Kahb. 


1 


A.s,aBBen«I.Ld.  (3n.c),l,oo     89 
B«.  Light, JUL, /.oShvl  re  ' 
Bengal  and  N.  West.,  Ld  100 
Do.  Cum.  Pref.  Stock  ..Iioo 
Do.  Deb.  Stock  Rd.....  I  _ 
Bengal  Central,  Ld.,  /loi 
I    (3ip.c  -t-  }th  netearaX    i 
Bengal  Dooois,  Ld.    ... .100 
Bengal  Nam.,  I,im.  (gua. 


4|kC-t-4th»p.iift«.7  ..Iioo 
I  Bombay,     Baroda,     and 


146^ 


MS 

100  |BI7} 


do, 

do. 
do. 
do. 


IS/« 


iGt 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 

Do 

Do 

Kastom,  Cons. 

Do 

Do 

Do 


3i 

4 

V'o 
9/ 

k\ 
58/ 

3 

5       , 


I     C,  I .  (inia  5  p.«  )    .... 
Buniu^  Ld.  (gua.  *|  p.c. 
I    and  i  p.c.  add.  till  i9oi),ioa  va 
I         _    Do.         /.la  Shares,         \     il 
Darjeelinf  Hiraal'n  Deb*.  loo     K 
Delhi  Umb.   Kalka,  Ld..i         | 
Gua.  3}  p^c  -♦■  net  earn.  100    123 


Do.  Deb.!Mk.,iS«o  (1916)100  'lis 
lEstn  BeajaJ, '•  ■'■''- ■" 


ro.    ..„T.   ■   A'An.i937   —     84 

Do.      B'*i957   _  ,  JB 

I  Do.  Gua.  Dek.  Stock  . .  100   U61 
iEastlud.Aiin."A"(i«Bj)k  —     8V 
I      Do.       ,      "C"    ....,  —  ■  £9 
1      Do.  "B-     ....|-IS1 

Do.      Def.  Ann.  C»fJ 
(gua,4P-c4-|ihs|>.iiAs.)|  —  ;U91 
East  IntTDef.  Ani  "d-|  -  tja 
East  lad.  Irred.  Stock  ..too   USSt 


•874 

i8;4 
....Jj, 
...  xSSt 
...  18S9IO6 
...1891    35) 

...  iU6ai7 

...1881'iM 

..  1884 ISS) 


Do.  New  Deb.  Stock 
Gt.  Ind'.in  Penin.,  Goa 
\    P.c.-t-}siirp>aspn>Su..  toe 
4      I  Do.  Irred.  4  |Lc  Deb.  Sl  too 
4      llndlan   MmL,  Ld.  (gaa  4 

t  P-c4-Wisim<Bsptr«.)-7Tx.  IflB 
lM»di«(j«ai.-t-»sp.pf»s.  ,00  1(01 
I         Do.  do^  ,00  ISOI 

I  Do.  da.  100  140t 

Nilgiri,  Ld,.ist  Deb.rili.'ioc  •  K 
Mi.  and  Kanusa,'^  .100  UA 


4} 

51  B  (RoSl  _   

9/11  iSciade.Pttiy..  and  Delh 

"A  "Ann..  1054  .. 
91   i       Do     "B-     d. 


;::j8 


410 


XLhc  Jnvestots'  IRevtew. 


September  i6,  1899. 


Indian  KaWways  (ctmiiHUid)t — 


!«■ 

Namb. 

•1 

8 

& 

4 

South  Behar,  Ld. ,  ;£io  shs. 

100 

ICl 

u 

Do.       Deb.  Stic.  Red. 

100 

I(K 

i\ 

South  Ind.,  Gu.Deb.Stk. 

100 

153) 

s 

South  Indian,  Ld.  (gua.  % 

p.c.   and  i  spls.  profits] 

Sthn.    Mahratta,  Ld.  (si 

ICX> 

I IV 

5 

p.c.  &  ith  net  earnings) 

100 

115 

4 

Do.      Deb.  Stk.  Red. 

100 

118 

^ 

Southern  Punjab,  Ld 

100 

101 

Do.      Deb.  Stk.  Red. 

— 

IIK 

s 

Niiam'sGua.  State, Ld... 

100 

li!6 

Do.      Mort.  Deb.,  1936 

100 

loy 

4 

Do.               do.         Reg. 

100 

lU6t 

4 

(fizam'sGua.  State,Ld.,3j 

p.c. Mt. Deb.  bearer  .... 

— 

78 

^i 

Do.        Reg.     do.  . . 

— 

77 

5 

W.  of  IndiaPortgese.  Ld.  lOo 

losf 

5    1 

Do.      Deb.  Stk.,  Red 

100 

American  Railroad  Stocks  {continued^i — 


American  Railroad  Bonds— Gold 
(^continued) ', — • 


American  Railroad  Bonds  {continued) : — 


RAILWAYS. -BRITISH  POSSES- 
SIONS. 


./ 


s 

i 

nil* 
6 
5 
S 


Atlantic  &  N.W.  Gua.  i 
Mt.  Bds.,  1937    

Buff.  &  L.  Huron  Ord.  Sh. 
D0.lstMt.Perp.Bds.1879 
Do.  and  Mt.  Perp.  Bds. 

Calgary  &  Edmon .  6  p  c. 
1st  Mt.  Stg.  Bd.s.  Red.. 

Canada  Cent,  ist  Mt.  Bds. 
Red 

Can.  Pacific  Pref.  Stk. . 

Do.  Strl.  istMt.  Deb.Bds. 


1915    

Do.  Ld.  Grnt.  Bds.  1938.. 
Do.  Ld.  Grnt.  Ins.  Stk.  .. 
Do.  Perp.  Cons.  Deb  Stk 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  I937„  •.•;•••,  •••••,■ 
Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

jfio  Shs 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref.  Stk 

Do.  jst.  Deb.  Stk 

Do.2nddo.  Red 

KmuBay&Mt.Bischoff.Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  and.  Equip.  Mt.  Bds. 

Do. Perp.  Deb.  Stk 

Do.  Gt.  Westn.  Deb.  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds. ,  1902    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.  Bay  &  L, 

Erie  i  Mt     1903    

Do.  Mid.  of  Can.  Stl.  isl 

Mt.  (Mid.  Sec.)  1908.... 
Do.do.Cons.i  Mt.Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1002    

Do.  Welln.,  Grey  &  Brce. 

7  p.c.  Bds.  I  Mt 

Jamaica  ist  Mtg.  Bds.  Red. 
Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  tfi.ooo  price  % 
Mid.  of  W.  Aust.  Ld.6p.c. 

Mt.  Dbs.,  Red 

Do.  Deb.  Bds.,  Red 

Nakusp &  Slocan  Bds. ,  tgiS 
'Natal  Zululand  Ld.  Defe., 
N.  Brunswick  ist  Mt.  Stg. 

Bds.,  1934    

Do.  Perp.  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  5p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm.  Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red. 
Queb.  &  L.  S.  John,ist  Mt. 

Bds.,  1909 

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  s  p.c.  Inc.  Bds 

St.  Lawr.  &  Ott.  Stl.  ist  Mt. 
Shuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.);  p.c. 

Stl  I  Mt.  Db.  Bds.,  iQio 
Toronto,  Grey  &  B.  i.<;t  Mt. 
Well.  &  Mana.  £i  Shs.    . . 

Do.  Debs. ,  1908 

Do.  2nd  Debs.,  1908 

Do.  3rd  do.,  1908. 

AtIan.SkSt.Law.Shs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt.  Bds  ,  1002   100 

Minneap.,S.  P.&  S  t.Ste. 

Mar,  ist  Mt.Bds.,  i938ltiooa 


123i 
13J 
145} 
]43i 

68 

101 
103 

116 
105 
105 
113 

122 

50J 
152i 

11 

22} 
87} 
106} 
96 
5 
102} 
3} 
134} 
140| 
135 

103 
106 

103 

107 
107 

103 

107 
108 

120} 

23} 
103 
102 


25 

155} 

:48} 

33} 

24} 

105 
42} 
110 

74} 

17} 

15} 
110 

106 

105 

104 

165} 

114 

105 

103 


AHERICAN  RAILROAD  STOCKS 
AND   SHARES. 


Alab.  Gt.Sthn.  A  6  p.c.  Pref. 

Do.  Jo  "B"Ord.  .. 
Alabma.  N.  Orl.-Tex.  &c., 

"A  'Pref.  

D».  "B"Def      , 


10/. 
lo/. 


8/3 

8/3 
84 

$■} 

.'J 


?i} 

4 

$3} 


Atlant.  First  Lsd.  Ls.  Rtl. 

Trust 

Baltimore  Ohio  S.W.  Pref. 
Central  of  New  Jersey.. 
Che.sap.&  Ohio  Com.  .. 
Chic.  Gt.West.  5  p.c.  Pref. 

Stock"  A" 

Do  4  p.c.  Deb.  Stk... 
Chic.  June.  R1.&  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref.  . 
Chic.  Mil. &  St.  P.  Pref... 

Cleve.  &  Pittsburgh 

Clev. ,  Cincin.,  Chic,  &  St. 

Louis  Com 

£rie4  p.c.Non-Cum.ist  Pf. 

Do.  4  p.c,     do.     2nd  Pf. 

Gt.  Northern  Pref.    

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &G.  .. 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &    O.    1st  Mt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk.  .. 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 
Reading  ist  Pief 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref 

St.  Louis  Bridge  ist  Pref.. 

Do.  2nd  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash ,  Common 


Stk. 
$100 
$100 
fioo 

$100 
$100 

$100 

$100 

$100 

$10 

tlOO 


ffioo 
$100 
jioo 
$100 
$100 
9ioo 


8100 

$50 

$100 
8100 

850 
850 

8IOC 

8100 
8100 
8100 
8100 
8100 
8100 


28} 

82} 
96 

150 
130 
177} 
95 


39} 
?0 

157} 

104 
10 

17 
43 

55 
94} 

56} 
192 


117} 
59} 

131 
8} 


AMERICAN  RAILROAD  BONDS. 
CURRENCY. 


-JP 


Namb. 


Allegheny  Val.  i  Mt 1910 132} 

Canada  Southern  i  Mt 1908  109 

Chic.  &N.  West.  Sk.Fd.Db.  1933124} 

Do.  Deb.  Coupon    1921 117} 

Chicago  &  Tomah       1905  112} 

Chic.  Burl.  &  Q.  Skg.  Fd.    1901  IW 

Do.  Nebraska  Ext —115} 

Chic,  Mil.,  &S.  PI.,  1  Mt. 

S.W.  Div 1909  122} 

Do.  (La  Cross  &  D 1919  120 

Do.  I  Mt.  (Hast.  &  Dak.)  1910  132i 

Do.  Chic.&Mis.Riv.iMt.  1926  11 

Det.,G.Haven&  Mil.  Equip  1918  112. 

Do.  do.  Cons.Mt.  1918  107} 

Indianap.&  Vin.,  I  Mt.  ..  1908  125 

Lehigh  Val. ,  Cons.  Mt 1923  109} 

Mexic.Cent.  ,Ln.2Cons.Inc.    —     14 
N.Y.Cent.&  H.R.Mt. Bonds  1903  112i 

Do.      Deb 1904  107' 

Penns.  Cons.  S.  F  M 1905  114 

WestShore,  iMt 2361  115 


DITTO— GOLD. 

Alabama  Gt.  Sthn.  I  Mt.   ..1908  116 

Do.      Mid.  I 1928IOI 

Allegheny  Val.  Gen.  Mt.    ..1942  110 
Atch.,Top.,  &  S.F6Gn.Mt.i995l05 

Do.  Adj.  Mt 199s   89} 

Do.  Equipt.  Tmst —   100} 

Atlantic  &  Dan,  i  Mt 1950   96} 

Baltimore  &  Ohio 1925   99} 

Do.      Mt.  Cp.  Bds 1948103 

Bait.  Belt  5  p.c.  i  Mort 1990  112} 

Bait.  &  Ohio  S.W.  i  Mt.  ..1990  112 
Do.4}p.c.  I  Cons.  Mt.  1893  1993  ^* 
Do.  Inc.  Mt.  5  p.c.  CI.  A  —  33 
Do.  do.  CI.   B  —     12 

Balt.&OhioS.W.Term5p.c.i942  107} 
Bait.  &Ptmac(Mn.L.)iMt.  1911  127} 
Do.      do.   (Tunnel)  i  Mt.  1911  124} 

Beech  Creek  X  Mt 1936  113} 

Carthage  iSt  Adiron    i  Mt. . .  1981  1C8 
Cent,  of  Georgia  Cons.  Mt.  1945  101} 
Cent.  ofN.  Jrsy.  Gn.  Mt...i987  123 
Central  Pacific,  i  Mort. 

Speyer's  Certs —    104} 

Do.  Land  Grant    1900  115} 

Chesap   &  Ohio  1stCons.Mt.1039  121 

Do.  Gen.  Mt 1902    99 

Chic.  Mil.  &  St.  PI.  (Chic.  & 

L.  Sup.)  I  Ml 192 1  121} 

Do.  Chic.  &  Pac.  W 1921  123' 

Do.  Wise.  &  Minn.  I  Mt.  1921  12! 

Do.  Terminal  Mt 1914  11' 

Do.  General  Mt 1989  114 

Chic.Rock  Is.  &  P.  Gen.Mt.1988  110 
Chic.  St.  '^.  &  N.  Orleans..  1951  129} 
Do.  I  Mort.  (Memphis)  ..1951  107} 
Clevel.,Cin.,  Chic.  &  St.  L. 

I  Mt.  (Cairo) 1939  100 

Do.  I  Mt.(Cinc,Wab.,  & 

Mich.)      1991    97} 

Do.  I  Col.Tst.  Mt.(S.Louis)i99o  104 

Do.GeneralMt 1903    971 

Clevel.&  Mar.Mt I935  112} 

Clevel.  &  Pittsburgh    1942  122} 

Do.  Series  B 1942  122} 

CoIorado'Mid.i  Mt.2.3.4p.c.i947   66} 


Colorado  i  Mt.  4  p.c 1947 

Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936 

Do.  Imp.  Mort 192S 

Do.  Con.M 

Detroit  &  Mack,  i  Lien  ..  ..1995 
E.  Tennes.,  Virg.,  &  Grgia. 

Cons.Mt 1956 

Elmira,  Cort.,  &  Nthn.  Mt.  1Q14  102} 
Erie  i  Cons.  Mt.  Pr.  Ln.     ..1996   94} 

Do.  Gen,  Lien  1996   74 

Galvest.,Harrisb.,&c.,i  Mt 

Georgia,  Car.  &  N.  i  Mt.  ..1929 

Gd.  Rpds.  &  Inda.  Ex.  i  Mt.1941 

Do.  I  Mt.  (Muskegon)    ..1926 

Illinois  Cent,  i  Mt 195 

Do 1952 

Do,  Cairo  Bdge,  ..1950 

„     Do 1953 

Kans.  City,  Pitts.  &  G.  i  M.1923 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val. N.Y.  i  Mt 1940 

Lehigh  Val.  Term.  1  Mt.    ..1941 

Longlsland   1931 

Do.         Deb 1934 

Louisville  &  Nash.  G.  Mt..i93o 
Do.      2  Mt.Sk.  Fd.  (S. 

&  N.  Alabama 1910 

Do.     I  Mt.  N.Orl.&Mb.i930 

Do.    iMt.Coll.Tst 1931 

Do.    Unified    1940 

Do.  Mobile  &  Montgy.  i  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.      I  Cons.  Inc 

Mexican  Nat.  i  Mt 1927 

Do.     2  Mt.  6  p.c.  Inc.  A1917 
Do  do.  B..1917 

Minneap.  &  S.  L. i  Consold.  1934 
Minne.,Slt.S.M.&A.i  Mt.i92( 
Minne.ipolis  Westn.  1  Mt...i9ii 
Miss.  Kahs.  &  Tex.  i  Mt.  ..1990 

Do.  2  do 1990 

Mobile  &  Birm.  Mt.  Inc 1945 

Do.    P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent.  1  Mt 1937 

Nashv.,  Chatun.,  &  S.  L.  i 

Cons.  Mt 1928 

Nash.,  Flor.,  &  Shff.  Mt...i937 
N.  Y.  &  Putnam  1  Cons.  Mt.1993 
N.  Y.,  Brooklyn,  &  Man.  B. 

Cons.  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1 890 1905 

Do.   Ext.  Debt.  Certs. ...1905 

Do.  3}  Mt.  Coup 1997 

Do.  3}  Mich.  Cent 1998 

Do. 3}  L.  Shore 1998 

N,  Y.,L.  Erie,  &  W.  I  Cons. 

Mt .  (Erie) 1920 

Do.  I  Con.  Mt.  Fd.  Coup.  1920 
N.  Y.  ,Onto.,&  W.  Cons.  4p.c. 

Refund.  Mt 1992 

Norfolk  &  West.  Gn.  Mt ....  1931 

Do.    Imp.  &  Ext 1934 

Do.     1  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld, 

Gt 1997 

Do.    Gn.Ln.  RI.&Ld.Gt.2047 

Oregon  &  Calif,  i  Mt. . . 1927 

Panama  Skg.  Fd.  Subsidy.,  1910 

Penns,  Coy.  I  Mt 1921 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  A.  .1914 

Do.    Cons.  Mt 1943 

Perkiomen  i  Mrt.,  2nd  ser. .1918 
Phil.  &  Reading  Ext.  Imp.  — 
/Pitts.,C.,C.,&St.Ls.  I  „ 
\  Con.  Mt.G.B.,Ser.A  J  '9''°-= 
Do.  Cons.  Mort.,  Ser.  D..1945 
Pittsbgh.,Cle.,  &  Toledo  ..1922 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  ..1909 
Rio  Grande  June  ist  Mort.1939 
Rio  Grande  West  ist  Tst. Mt. 1939 
S.  Louis  Bridge  ist  Mort  - .  1929 
S.  Louis  Mchts.  Bdge.  Term. 

1st  Mort 1930 

S.  Louis  S.  West  1st  Mort..  1989 
Do.    4  p.c.  2nd  Mort.  Inc. 1989 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  1st.  Mrt.4}  p.c  1902-17 
St.  Paul  Minn.,  &  Manit.1933 
St.  Paul,  Minn.,  &  Manit.  1933 
Shamokin,Sunbury,&c.2Mt.i925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  1  Cons.  Coup 1994 

Do.  E.  Tennes  Reorg.  Lien  ..1938 
S.  Pacific  of  Cal.  I  Mt. . .  1905-12 

Do.    1st  Cons.  Mt 1905-37 

Trml.  Assn.  ofS.  Louis  i  Mt.1939 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  1  Mt 

Do.  5  p.c.  2  Mt.  Income  2000 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div 1935 

Toledo.,  Walhon.,  Val.,  & 

Ohio  I  Mt 1931-3 

Union  Pacific  i  Mt.  4  p.c.  . .  1947 
United  N.  Jersey  Gen.  Mt.  ..1944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt,     1915 

Wabash  I  Mt —,,1939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  1  Mt.  1990 
Wheeling  &   L    Erie  i  Mt. 

(Wheelg.  Div. )  5  p.c 1928 

Willmar  &  Sioux  Falls  i  Mt.i93S 


79} 
103 
108 
112} 

92 

119} 


1144 
102} 
114 

41} 
103} 
109 
116 
108 

75 
112} 
111 
117} 
125} 
104 
120 

112} 

134} 

112 

103 

107} 

112 
78 
28} 

110 


115} 
104 
105} 
96 
73 
75} 
107 
107} 
117} 

110 
111 
110 

108 

105} 

105} 

115} 

102 

102 

144} 
142} 

105 
138 
130 


106 
63} 
103 
104} 

lie 

114 
102} 
114} 
9Si 
107} 

120 

110} 

116 
89} 
97} 

105} 

100 

148} 

112} 
874 
62} 

104 
118} 
142} 
108 
110 
112 
107} 
120 
111 
115 
115} 
117} 
66 

100} 

112} 

108 

120} 

110 
117} 
110} 


99 
124} 


6 
5 
5 

82/6 


4} 

55/8 


STERLING. 

Alabama  Gt.Sthn.  Deb 1906 

Do.  Gen    Mort.    ..1927-8 

Alabama,  N.    Orl.,  Tex.    " 

Pac.  5  p.c.  "  A  "  Dbs. . .  1910-40 

Do.       do.  * '  B  "  do.  1910-40 

Do.        do.  "C"do 

Allegheny  Valley 1910 

Atlantic  ist  Leased  Line  Perp. . . 
Chicago  &  Alton  Cons.  Mt.  1903 
Chic.  St.  Paul  &  Kan.  City 

Priority 

Eastn.  of  Ma.ssachusetts ....  1906 
Illinois  Cent.  Skg.  Fd.    ,. 

Do,  1905 

Do,  1950 

Do.  1  Mt 195 

Do.  1  Mt 1951 

Louisville  &  Na.sh. ,  M.  C.  & 

L.  Div.,  I  Mt 1902 

Do.     I  Mt.  (Memphis  & 

O.) *:.... 190 

Mex.  Internl.  Prior  Lien    ,, 
Mexican  Nat.   '*A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B  "Certs 

N.Y.  &  Canada  i  Mt 1904 

N.York  Cent.  &  H.R.  Mort.  1903 
N.    York,  Penns.,    &   Ohio 

Equip.  Tst 

Do.       s  p.c.  Equip. Tst. 

(1890)    

Nrthn.  Cent.  Cons.  Gen.  Mt. 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.  Mt.  1905 

_  Do.    Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort  ..1920 
Phil.  &  Reading  Gen.  Cons. 

Mort igii 

Pittsbg.  &  Connells.  Cons.  1526 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)   1940 

S.  &  N   Alabama 1903 

Un  N.Jersey&C.  Gen.Mt.190 


110- 
109 

111 

91 

44 
134 
104i 
109 

105i 
114} 
106 
109} 
IO2J 
117} 
92} 

104. 

108 
97  J> 

56 
141 
1094 
107, 

101 

100} 

102} 

126 

lir 

107 

139^. 

124  i. 


104 

1064, 

lOE. 


FOREIGN  RAILWAYS, 


12/ 
5 

6 

6 

4 

5 
6 
5 

5 

4 

j/o/o 
3 

5/ 

8/ 

6/ 

30/ 

4 
6 


6 
6 
6 
6 

5 

4 
5 

3/15/0 


7/ 

It 

4 


Alagoas,  Ltd, ,  Shs 

Do.  Deb.  Stk.,  Red. 

Do.  6^.c.  Deb.,  Rd 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ld.,  Ord.  Shs.  .. 

Do.  sp.c  iMt.Bd.Red, 

Do.  6p.cMt.  Deb.,Rd, 
Argentine   Gt.   W.,   Ld., 

Do.  sp.c.Cum.Pref.Shs, 

Do.  I  Deb.  Stk 

Do.  2nd  Deb.  Stk    

Argentine  N.E.,  Ltd.,  6 

^c  Cum.  Pref.  Stk.   .. 
o.  5p.c.Deb  Stk., Red. 

Do.  Prior  Lien 

.\rica  and  Tacna  Shs.    . . 
Bahia  &  San  Fci.sco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 
Bahia,    Blanca,  &  N.W. 

Ln.  Prf.  Cum.  6  p.c.    .. 

Do.4p.c.iDeb.Stk  Red. 
Barranquilla  R.  &  P.,  Ld., 

6  p.c.  I  Deb.  Stk.,  Red. 
Bilbao  Riv.  &  Canlabn., 

Ltd.   Ord 

Bolivar,  Ltd.  Shs ., 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.  Ltd. 

7  p.c. Cum.  Pref. 

Do.  Perm.  Deb.  Stk  . , 
Do.  Ster.  Mt.  Dbs.,Rd, 
Do.  Mt.  Dbs.  1893,  Rd 

B.  AyresGt.Southn.Ld. 

Ord.  Stk 

Do.  Pref.  Stk 

Do.  Deb.  Stk 

B.  Ayres  NoiAhern,  Ltd. 

5  p.c.   Mt.  Deb.  Stk. 

Red 

B.  Ayres  &  Pac,  Ld.,  -, 

p.c    1  Pref.  Stk.  (Cujn.)jioo 

Do.  1  Deb.  Stk 100 

Do.  4}  p.c.  2  Deb.  Stktjioo 
B.  Ayres&  Ro.sario,  Ltd.,! 

Ord.  Stk 

Uo.  7  p.c.  Pref.  Shs.  .. 

Do.  Sunchales  Ext.    .. 

Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd  ,  7  p.c. Cum  Pref. 


6 

67 
97- 
23 
97 
100 

69} 

44 
100 
110- 
103> 

92. 


100 

8« 

100 

23 

100 

88 

20 

11 

30 
20 

t 

100 

41 

100 

90 

4 
I' 

80 
61 

148}. 
137 
115} 


109 

12+ 
103 

94}i 

79« 
17}. 
15 
107 

9» 
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Foreign  Railways  (f<7«/m««<0* — 


Lait 
Div. 


Name. 


B.  Ayre«  &  Val.  Trans.  Ld. 
.,  p.c.  "A"  Deb.  Sk.  Rd. 
Do.  6  p.c.  "  B"   Deb. 

Stl<,.Re,) 

5/  B.  Ayres  Westn.  Ld.  Ord, 
3/  Do.     Def.  Sh» 

5  Do.     5  p.c   Prcf. 

4  Do.     Deb.  Slk 

si     Campos  &  Cimn    D.,  Rd, 

6  Cent.Arg.Deb.Sk  Rd.  • . . 

4  Do.     Deb.  Slk.  Kd.... 
Cent.  Baliia  I-.  Ord.  Stk. 

Do.     Deb.  Slk.,  1934.. 

5  Do.     Deb.  Slk.,  1937.. 

6  Do.,  Dbs.,  Red 

3/6    Cenl.  Uguy.   East.    Ext. 

L.  Shs 

5  Do.     Perm.  .Stk 

3/  Do.     Nlhn.  Kxt.  I..Sh, 

5  Do.  Perm.  Deb.  Stk.. 
a  Do.   of  Montev.    Ltd., 

Ord. Stk 

6  Do.  Perm.  Deb.  Slk.. 
6  Conded'Ku,  Ltd.  Ord... 
6}  Do.,  Dbs.,  Rd 

—  Cordoba  &   Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

4  Do.     I    Deb.  Stk 

75/  Do.6p.c.  Deb.  Slk.... 

5  CordobaCenl.,Ltd.,  5p.c. 

Cu.  I  Prcf.  Stk 

—  Do.    5   p.c.    Noii-Cum. 
2  Pref.  Stk 

5  Do.     Deb.  Stk 

4/      Costa  Rica,  Ltd., Shs.. 

6  Do.,  ist  Ml.  Dbs.  Rd 
6           Do.  2nd  Dl>s.,  Rd.  .. 

5  Do.  Prior  Mt.Db.,Rd. 

6  Cucut.-i  ist  Mt.  Deb.  Rd. 
6/       Dna.  Tlirsa.  Chris.,  Ltd., 

7  p.c.  I'ref.   Shs 

SJ         Do.  Dbs.,  Red 

a        E.   Argentine,   Ltd 

3  E.  ofFr.ince,  Db.,  Rd.  .. 
3'">1  Egyptn.  Dlta.  Lgt.  Rys., 

Ltd.,  Pref.  Shs 

4  Do.,  Db.,  Red 

—  Entre  Rios,  L.,  Ord.  Slk. 
40.'         Do,     Cu.  5  p.c.  Pref.  . . 

T—  Espirito  San.  &  Car.  Ltd. 
4  Gd.  Russian  Nic,  Rd..., 
8/  Gl.  Westn.  Brazil,  Ltd. 
6  Do.     Perm.  Deb.  Stk.. 

Do.     Exln.  Deb.  Slk.. 
Int.-Oceanic  Mex.,  Ltd. 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7  p.c.  "A"  Deb.  Sk. 

Do.  7p.c.  "B"Deb.  Sk. 

Do.  Pr.  Ln.  Dbs.,Rd.. 
Ital.  3P.c.  Bd.  A&B,Rd 
Ituana  6  p.c.  Debs.,  191S. 
Jura  Simplon,3iB(ls. 
La  Guaira  &  Carac . . . 

Do.  5  p.c.  Deb.  Sk.  Red. 
Lembg.-Czern.-Jassy . 
Leopoldtna,  Ltd 

Do.     Deb.  Stk.    ... 

Lima.  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6  p.c.  Deb.,  Red... 

Do.  Prior  Lien  Ml.,  Rd, 

Do.  Scries  "  B,"  Rd.  . .  100 

Matanzas  &  Sab.,  Rd 100 

Mexican  2nd  Pref.  6  p.c. 

Do.      Perp    Deb.  Stk.  100 
Mexican  Sthrn.,  Ld.,Ord.  100 

Do.  4  p.c.  I  Db.Stk.Rd 

Do.  4  p.c.  2         do.         100 

Mid.  Urgy.,  J.td 100 

Do.            Deb.  Slk., 
Minas  &  Rio,  Ltd 

Do.,6p.c.Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd. 

Moscow-Jaros.,  Rd 

Namur  ^  Liege 

Do.  Pref.... 

Nassjo-Oscars  L.  Mt.  Db. 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Prcf. 

Do.,  Debs.,  Red 

Nitrate  Ltd.,  Ord 

Do.  7  p.c.  Pr.  Con.  Or, 

Do.     Dcf.    Conv.   Ord 

Do,,  istMl.  Bds.,Red 

N.-E.  Urgy.,Lul.,Ord., 

Do.         7  p.c.  Pref.. 

N.-W.    Argentine  Ld.,  7 


^1 
5 

3 

3i 
Si 


6 
6 

7 

6 

«5/ 

4 
4 

to, 

6 

■S 

1 1/6 

4 

8/ 

Si 
10/ 
10/ 

3/ 

S 

^> 


"■35 
19-8 


6 


&c.  Prcf. 
o.  6  p.c.  1  Deb.  Stk. 


Do.  2  Deb.  Stk 
N.W.   Uruguay  6  p.c.   1 

Pref.  Stk 

Do.    5  p.c.  2  Pref.  Stk 

Do.    6  p.c.  Dch.  Stk., 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red !' 

Nthn.of  Spain  Pri.Ob.Rd 
Ottoman  (Sm.     Aid.) 

Do.(Kujk)  Asm.  Dbs. 

Red 

Ottmn. (Seraik.)Asg.  Db. 

Red 

Ottmn,  (Seraik.)  Non-Asg. 

Deb,,  Red..    . 

Ottmn.  Kuyii.Ext.  Red. 
Ottmn.  Scrkeuy.Ex.  Red. 
Ottmn.  Tirch  Ext.  1010.. 
Ottmn.  Debs,  1866,    Red. 

Do.        I  ass,  Red.  1935 

Do.        1893  Red,  1935 


75 

83 

'I' 
13i 
107J 
64 
16J 
Hi 
45 
84 
62 
S7 

6i 
112 

4 
103 

724 

119 

7 

92i 

38 
88 
78 

80 

49 

118 

28 

1C7 

E5 
103 
101 

3) 
83 
40 
13i 

14i 
105 
12i 
57 
3 
93 

61 
98 
88 

'? 

931 

90 
5S 
103 
57i 
755 

'?! 

102 
24 

H 

86 
3i 

A' 
100 

SO 
lO^i 

35 
145 

24 

92 

72 

13 

54 

U 
103 
103 
106 

12i 

28 

9£i 


.1 


87J 
10 
10 

104i 

104i 

1041 
100 
100 
87t 

acj 

821 


Foreign  Railwajri  (cnHliHueJ);— 


Lut 
Div. 


Name 


3 
3 
5 

ll 

6 

4 

7 

.:/ 
5 
5 
5 

3 

s 

18/ 
8/4; 

// 

5 


4 
6 

sId, 

3 
3 
3 

3} 

10/ 

6 

4 

5 

1/6 
5 
5 
S 
S 


3i 


8/2 

si 
3 

6 

6 

'4/ 

6 


Ottmn,  of  Aniia.  Db,,Rd 

Do.     Series  II 

Oltomn.  Sinyr.  &  Cas.  Ex. 

B.,  Red 

Paragu.iy  Cntl.,    Ld.,    ■ 
p.c.  Perm.  Ueb.  Stk.,, 
Paris,    Lyon    &    Medil, 
(old  sys,),  Red,     .,. 
Do.  (new  sys.),  Retl 
Piraius,  Ath.,  &  Pelo. 
Do.  4I  p.c.ist  M.  L',R, 
Do,  5P,c,  Mt,  Bds,  Rd, 
Pto  AlegreS  N,  Hambg. 
Ld,,  7  p,c,  Pref.  Shs... 
Do.  Ml.  Deb.  Slk.  Red 
Pretoria-Pielbg.  Ld.  Rd. 
Puerto  Cabcilo&V?l.Lj. 
Do.  ist  Mt.  Dbs.,  Red. 
Recife  &  S.  Francisco    .. 
R.Cl,»roS,Paulo,Ld,,Sh 
Do,  Deb,  Stk 

Royal  Sardinian  Ord , , . 
Do.  Pref. .... 

Do.  A.,  Rd 

Do.  B,,  Rd 

Ryl.    Trns.-Afric.  5    p.c. 
ist  Mt.  ^100  Bd.,  Red. 

San  Paulo  Ld 

Do.  New  Ord     ;£io  sh. 
Do.  5  p.c.  Non. Cm. Pref. 

Do.  Deb.  Stk     

Do.  5  p.c.  Deb.  Slk.... 

1.    F4  &   Cordova      Gt. 

Slhn.   LL,  Shares 

Do.    Pr.  Ln.  lids 

Do,     Perp  Deb,  Stk, 
Sa,  Fl5,5p,c,2nd  R,  Db, 

S,  Austrian    

Do,     Red 

Do,    (Ser,  X.)    , 
Soutii   Italian  Obs,  (Ser, 

A  toG),  Red 

S.  W.  of  Venez.  (Barq,), 

Ld.,7  p.c.  ist  Mt.  Dbs, 

Sthn.  Braz.  R.   Gde.  do 

Sul,  Ld., 

Do.      6  p.  c.  Deb.  Stk. 

Swedish  Centl  ,  Ld.,4p.c. 

Deb.  Stk 

Do.        Pref. 

Taltal,  Ld 

Do.  5  p.c. I  Ch.  D.  Rd. 
Un.ofHavanalrr.Db.Stk. 
Do.        "A"     do. 

Do.     1890,  Red 

Uruguay  Nthn.,  Ld.  7  p.c. 

Pfd.  Stk. 

Do.  5  p.c.  Deb.  Stk.  .. 

ViIlaMaria&  Rufino,Ld., 

6  p.c.  Pref.  Shs. 

Do.    4  p.c.  I  Deb.  Stk. 

Do.    6  p.c.  2  Deb,  Stk, 

West  Flanders 

Do.  5 J  p.c.  Pref... 
Wtm.  of  France,  Red... 
Wrn.    B.   Ayres  St.   Mt 

Debs.,   1902 

Wrn.  B.  Ayres,  R.  Cert, 

Do.      Mt.  Bds 

Wstn.  of  Havana   Ld.  .. 

Do.  Mt.  Dbs.,  Rd 

Wrn. Santa  Fi,7  p,c,  R, 
Zafra  &  Huelva,3p,c,  Rd. 


100 

ICO 

100 

100 

100 

8} 


102i 
95) 

84 

18 

181 
18« 
H 
53 
96i 

5 

78 

bO 

1} 

90 
63 
24 
131 
11} 
12* 
I2J 
12i 

59 

f4 

121 
139 
127 

45 
100 
117 

69 

1^ 

14 

12 
34 

7* 

s^ 
102 

98 

3 

ICO 

no 

128 
103 

6 

35 

18 
76 
41 
20 
16 
18} 

107   I 
105 
121    1 

lOJ 
105 

43 
3 


Banks  (etntimuJ):— 


l«st 
Div. 


Nasik, 


Brewerici  lte.(e»»HiuuJ):— 


■  8/ 
44/ 
5/ 

<)l 
si/ 
>/9! 
3S/ 

24/ 
3C/ 
5/ 

16/6 

12/9J 

6/3 
10/ 

5/6 
'I 
10/ 

27/3! 

3i/»: 
7/ 
•9/ 
12/6 
40/ 
7/3 
15/ 

4  p.c. 

18/6 


Lloyds,  Ltd.,  £y>  Sbs.  .. 
Ldn.  &  Braziln.  Ltd.,  £90 
Ldn.  &  County,  Ltd.,;C8o 
Ldn.  &  Hanicatic,  L.,jC2ii 
Ldn.  &  Provin.,  Ltd.,  jClc 
lMa.&  Riv.  Pbic,  L.,^'2» 
lAn.  Si  San  Fcisco,  Ltd. . . 
Ldn. S.Sth.  West.,  L.,;£jo 

Do.  New /50 

Ldn.&Westmin».,L.,;^ioo 
Ldn.  of  Mex.  &  S.  Amer., 

Ltd.,  jCio  Shs 

Lond.  City&  Mid.,  L... 
Ldn.  Joint  Stk.,  L.,  Xioo 
Ldn.,Paris&Amer.,L.  jC^o 
Merchant  Bkg.,  L.,  £9.. 
Metropn,  Ltd.,  jCso  Shs... 
National,  Ltd.,  ;£50  Shs... 

National  of  Egypt 

.V.itl.  of  Mexico,  tioo  Shs. 
National  of  N.  Z.,  L.,/;ji 
Nationals.  Afric.  Rep... 
National  Provcl.  of  Eng., 

Ltd.,  jCjs  Shs 

Do.  do.  /;6o  Shs. 
NorthEastn. ,  Ltd.,;£2o  Shs 
Parr's,  Ld.,  i;ioo  Shs.  . . 
Prov.  of  Ireland,  L.,  /loo 
Stand,  of  S. Afric, L.,/;ioo 

Do.  Do. 

Union  of  Australia,L.,/75 
Do.  Ins.  Stk.  Dep.  1905.. 
Union  of  Ldn.,  Ltd.,  ;£iae, 


I    33   ; 

10     20 

20  ItJSi 
10  ,  12 

;  I  22 
■5  i  531  I 

7   1     4    ! 
ao     77) 
»     77    i 
30  IM    I 


^ 

Ji'' 

>'♦ 

i3 

IS 

!*+ 

16 

24 

4 

.V 

•, 

lb 

10 

22* 

10 

5* 

»6o  171 

10  14 

loi  5Si 

6  16 

20  m ' 

.2j  29,  ■ 

25  63 

95  63  ' 

25  34  ' 
loo  102  : 

■5»  381 


!  BREWERIES    AND  DISTILLERIES. 


BANKS. 


Div. 


Namb. 


a/6  African  BankingCorp,,Ld 

'M  -^gra.  Ltd 

2/o{  -Viiglo-Argentine,  Ltd.,;C9 

8  ns.  .•VnE;lo-Auslrian     

6/  Anglo-Calif.   Ul.iC^aSb 

4/  Anglo-Egyptian,  Ltd., ;<;i5 

3/6  .-Vnglo-Foreign  Bkg.,  Ltd. 

7/6  Bk.   of  Africa,  Ltd.,  £iH 

24/  Uk.  of  .\ustralasia    

10/  Bk.  of  Brit.  Columbia     . 

as/  Bk.  of  Brit.  N.  America 

7/6  Bk.  of   Egypt,  Ltd.,;£25 

5/  Bk.  of  Mauritius,  Ltd. 

18/  Bk.  of  N.  S    Wales... 
4  p.c.  Bk.ofN.ZIand  Gua.Slk. 

4/3  Bk.ofRoumanift,  ;£2oSh.s. 

a/6  Tarapaca&Ldn.,Ltd.,j^io 
f.17,50  Bque    Internatle.  de  Paris 

6/  But.   Bk,  of  S.  America, 

Ltd. ,  £3(y  Shares 

•  6/  C.ipilaI&Cties.,L.,;£5o.. 

ao/  Ch.irt.  of  India,  &c 

3/7}  Colonial,  ;£2o  Sh.ires      .. 

10/  Delhi  and  London,  Ltd.  . 

5/  German  of  I,ondon,  Ltd. . 

30/  Hong-Kong  &  Shanghai . 

3/  Imperl.  of  Persia 

10/  Imperl.  Ottoman,  jCao  Shs 

15/  llntrnatl.  of  Ldn.,  ljd.,jCK\ 

10/  Ionian,  Ltd I 


7 

12of 


4i 

4 

7 

7 

6 

4} 

3* 

4) 

4t 

4 

4/ 

6 

4i 

5/ 

i3» 

4 

ti 

6/ 
6 

4 
1/6 

3^^ 

S 

6 

4 

4'j 

3i 

3/ 

si 

4 


,too 

1 100 
100 


>S  I  16 


38/5J 
4 

a/6 
4 
5/ 
6 
4i 
4 


4' 
S 

4 
3 

4  : 

n 
5/ 

4 

ao/ 
6 

•5/ 
6 

Ji 

4 
4 

6 

4i 

6 

4i 

4 

5, 

41 

si 
4i 

3i 

4^ 

4 

Sd. 

4 
4 
♦ 
5 


Albion  Per.  i  Mt.  Db.  Sk.  100 
Do.  Perp.  Mt.  "A"D.  S.  too 
Allsopp,  Ltd lioo 

Do.     Defd.  Ordy ico 

Do.     Cum.  Pref 

Do.     Deb.  Stk.,  Red 

Do.  Deb.  Stk..  Red..,.«, 
Alton  &  Co.,  L.,  Db.,  R<«i<« 

Do.  Mt.  Bds.,  1896  ..  i.io 
Arnold, S.W.,L., I  M.D.S.  100 
-\rnoId,  Perrett,  Ltd 10 

Do.     Cura.  Pref. 10 

Do.  t  Mt.  Db.  Stk.,  Rd  :ioo 
Arrol.A  ,&Sons,L.,C.P.S.    10 

Do.  I  Mt.  Db.Slk.,Rd.  100 

Atkinson's '  10 

Backus,  I  Mt.  Db.,  Red.  .loo 

Do.  7  p.c.Inc.Deb.Stk.  100 
Ballard  &Co.Ld. I  M.D.S. 
Barclay,  Perk.,  L.,Cu.  Pf. 

Do.    Mt.  Db.  Stk., Red. 
Barnsley,  Ltd 

Do     Cum.  Prcf. 

Do.  4  p.c.  ist.  M.  D.  S. 
Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartholumay,  Ltd 

Do.    Cum.  Pref. 

Do.     Deb 

Bartram,  Ld.,  I  Mt.Db.S. 
Bass&Co.,Ld.,C.Pf.Stk.iioo 

Do.  Mt.  Db.  Stk.,  Rd. 

Do.  B.Mi.  Db.  Stk.  R. 
Bee.ston,  Ltd 

Do.    Cum.  Pf 

Do.     Mt.  Db.  Stk 

Bell&Co.Ltd 

Do.  5  p.c.  Cum.  Pref. 
P,     ----- 


108 
96 
139 
100 
153 
114 
lOS 


l\ 


Do.  Perp.  1  Mt.  Db.Sk. 
Bell,/., L., I  Mt^D.Stk.,R  ,00 

100 


100 
6i 

101 ; 

106  . 
i  10}  I 
,108  ' 

9  i 
58 
35 

I  974! 
lOJ 

104  I 
15 
121 

101 

1 

754 
100 
1404! 
120  1 
102 

I 

13 

11} 
102 

95 
5  I 
ICZ 

10 

.  1« 

too  |109 
100  1101. 


too  i 

5  ' 
50  ' 


40 
8 
1011 
96 

loe 

,115} 

100 

41 


Benskin's,  L.,  Cum.  Prcf. 

Do.  I  Mt.Db.Stk    Red. 
Bentley's  Yorks.,  Ltd.    .. 

Do.    Cum.  Pref, 

Do.    Mt  Debs., Red.. 

Do.    Ir.  Deb.  Stk 

Bieckert's,  Ltd 

Do.     Debs.,  Red 

Binnhani.,  Ltd.,6p.c.C.P. 

Do      Mt.    Debs.,  Red. 
Boardman's,  Ld.,  Cm.  Pf. 

Do., Perp,  I  Mt,Db,Sk,    100 

Brain  &  Co,.  Ltd loo 

Brakspear,  L,,   i  D.  Stk   too 
Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's,  Ld,  5  p.c.  C.P.    to 

Do.    I  Db.  Stk., 100 

Bristol  (Georges)  Ltd.    . . 

Do.  Cum.  Pref.    

Bristol  United,  Ltd 

Do.     Cum.  Pref.    

Buckley's,  L..  C    Pre-prf. 

Do.  I  Mt.  Db.  Stk.  Rd.  100 
Bullard  &  S.,  Ltd.,D.Sk.  too 

Do.  4  p  c.  "B"  M.  D.  S.  i™ 
Bu.shell,Watk.,  L.,C.  Pf     10  i  12J 

Do.   I  Mt.  Db.  Sk.  Rd   100  1071 

Butler, W.,Ld., CM.  Prell  10  |  14 

Do.        isl  Deb,  Slk.  HOC   107 

Do.        Deb,  Stk.    .    <oa  ;10S 

Camden,  Ltd., Cum,  Pref    10  1  10} 

Do.  I  Mt.  Db,  Sk,  Rd,  100  ,108 
Cameron.  Ltd.,  Cm.  Prf,    10     181 

Do.     Mort    Deb.  Stk.    loo   ICGj 

Do.  Perp  Ml.  Db.  Sk.  loo  9S 
Cam'bell.J  stone.U.C-Pf,      j        5 

Do.  4}p  c.  I  Mt.Db.Sk.  too  1108 
Campbell,  I»raed.  U,  Per. 

I  Mort.  Deb.  Stk too  |101 

Cannon,  L.,  sp.c.  C.  Pf. 
;    DaMt.  Db.Sik 

Do.  -B  "Deb.  Stk.,,  loo  1C5 
Cardwell,  Ld,.  I  Mi,D.S.iioo  100 
ICasilem.iine.L.,!  Mt.Db.ioo  :  87 


Dir. 


Vamm. 


3i 

3/ 

4 

4i 

5/ 

6 


u 

5 

4, 

«;6 

il 

s 

5 

10/ 

it 

i 

4 
4 

«o/ 
8 
6 

4 
la/ 

4 

6 

^3i 
4 
5 
4 
</ 
6 
S 
4 

4! 
6 

<■•* 
6/ 

6 

4 
4 
4 
4 
4 
8/ 

u 

6 
5 

4 
5 

i, 

8/ 

6/ 

4 

4 

4 

5 

5 

1) 


Charringlon,  I-,  M,  D.S  >soo 
'Cheltnbm.  Orig.   Ltd. 
I     Do.    Cum,  Pref. . . . 

Do.     Debs.  Red 

Chestet  Lion  Ltd.,4lD.S. 

Chicago,  Ltd 

Do         Dehs.    _.. 
City  o  I  Chicago,  Lid. . . . 

Do.     8  p.c.  Cum.  Pref. 

City  of  Ixindon,  Ltd 

CityofI..ondon,Ld.,Cm.P, 

Do.  Mt.  Deb.  Stk.,  Kd. 

Colchester.  Ltd 

I    Do.        Pref. 

Do.  Deb.  Stk.,  Red. 
I  Do.  "A"  Deb.  Stk,  .. 
^Comm'cial,  1..,  D.Sk.,  Rd, 
Cornbrook  ,  L.,  5!  Cm.Pf. 
I  Do.  4I  Perp..Mt.D.Sk. 
Courage,  L.,(,'in.Pref.Shs. 

Do.  Irr.  .Ml.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk 
iDailuaine  Talisker  Distil 

Do.  5  p.c.  Cum  Pref., 
DaniellK  Son*,  Ltd 

Do.    Cum.  Pref. 

Do.     i.Mt.Perp.Db.Sk. 

Do.  "B"  Deb.  Slk.  .. 
[  r>o.4p.c.prp."C"D.S. 
Dartford,  Ltd 

Do.    Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.  Rd. 
Davenport,  L.d.,1  D.  Stk. 
.Denver  Untied,  Ltd.  . . . 

Do.        Cum.  Pref. . . . 

1     Do.        Deb<.    

lDeuchar,J.,U.,Deb.Sli 

Distillers,  Ltd 

Dover&.N.Ld.  iMt-D.S. 
Dublin  Distillers,  Ltd.   .. 

Do.     Cum.  Pref. 

Dutton's  Blackburn    

Do.     Cum.  Pref.    

D^  4  p.c.  I  Ml.  Deb. 
Eodie,  Ltd.,  Cum.  Pref 

Do.  Irr.  1  Ml.  Db.Sk. 
Edinbgh.  Utd.,Ltd. 

Do.  Cum    Prf. 

Do.     J  Ml.  Debs. 

Eldridge,Pope,L.D.St  R. 

Emcrafd  &  Phcenix,  Ltd. 

Do.  Cum.  Pref.,, 

Empress  Cum,  Pre* 

Do.  ist,  Mt,  Db,  Stk. 
Famham,  Ltd 

Do,      Cum.  Prcf. 

Fenwick,L.,iD.Sk.,Rd.  100 


\i 

10* 

I 

110 

?* 

lOB 
101 

mi 

i5r 
9 
9 

1!* 

s^ 
? 

ue 
1* 

6 
96i 

loa 

£2 

? 

8 
99 

vn 
uo 

9 

10? 
107 

I 

4 

J* 

99 

17i 
!«»• 

100 


;  Flower  &  Sons,  Irr.  D.Sk.'ioo  '108 


loe 

96 


100  >K 


rJ/6 

t, 
«/ 


7/6 

s 

3/ 

4 

*s> 

6 
S 

i' 

6 

I 

4 
»a/ 

s'i 

5/ 

u 

7/ 
6 
4i 
3 


101 

loei 

97l 

10 
1011 
104 
1(9 
560 
,185. 
118 
.102 

1«^ 


Fordham,  ist  Mort.  Deh.iioo 
:Frian-,L.,iDb.  Slk.,Rd.  !ioo 
I      Do.  i"A"Db.Sk.,Rd  100 

.Gartsides   I  10 

Do.  5  p.c.  Cum.  Pref,  lo 
I  Do.  I  Mt.Db.  Sk.  Rd.  100 
:Green,J.W.,L.,iMt.D.S.!ioo 
Groves,  L.,  t  Db.  Sk.^d.,100 

!Guinness,  Ltd : 100 

Do.     Cum.  Prf.  Stk.. 1 100 

I       Do.     Deb.  Stk.,  Red.,  too 

:Hall&Woodhouse,iMDS  100 

Hall's  Oxford  L.,  Cm.  Pf.      5 

Do.     I  Mt.  Deb.  Slk.. .'100 

Hancock,  L.,  Cm  Pf  Ord.;  :o  |  13 

Da     Def.  Ord    ...         10  '  14 

Do.  Cum,  Pref.'  10  '  15 

Do.     r  Deb.  Stk.,  Rd.  100    109 

Hanson's,I.d.,i  Mt.Db,Sk  100  ;102 

Hardy's  Kimberley  i  MlIioo  ,101 

Hoare,  Ltd.  Cum.  Pref. . .    10     13} 

Do.    •' A'Cum.  Pref..    10     12j 

Do.    Mi.Deb.Sik.,Rd.  100  |112 

Do.    do.     do.    Kd.  too  !ioe 

Ho<^son's,  Ltd 1    5  I  H 

Do  I  Ml.  Db.,  Red..  —  US 
Hopcrift,  L.,  I  M.  D.  S.  ,ioo  !«  ' 
Huggins,  Ltd.,  Ord 

Do.    Com.  Pref 

Do.  iMi.Db.Stk.Rd. 
Hull  Ltd 

Do.  Ctim.  Pref.  .... 
Ind,Coope&Co.,4iB.P. 

Do.  Deb.  Slk.,  Red. 
Do."B'Mi.Db.Stk.Bd 
Indisnapolis,  Ltd 

Do.  8  p.c.  Cm.  Prt   .. 

Do.    6p.c.Debs. 

Jones,  Frank,  Ltd 

Do.  Cum.  Pref.   

Do.  ist  Mort.  Debs.  .. 
Kenward  it  Court.,  Lid. 
iLacon,  L.,  D.  Stk.,  Red. 

Do.  Irtd.  "B" 
Lascelles,  Ltd.  . 
I  Do.  Cum.  Pref 
iLeney,  Ltd.,  Cum.  Pret 

Do.  I  .Mt.Db.  Stk.  Rd. 
Lion,  Ltd.,  j£as  shares.. 

Do.  New  £10  shares. . 

Do.  Perp.  Pref  

Do.lt.Mt.  Db.Sk.Rd. 
Uovd&Y.,  Ld..D)>.Sk. 
Locke&S.,Ud.,  Db  S. 
Lo\-iband.  L,  Db.  Slk.    _, 
LtKa.<i&Co.,I.d.,D<b.Sik.  loo 
Manchester,  Ltd I  10 

Do.  Cum.  Pref. [  »o 

Do.    si  p.c.  Deb.  Sl».    loo 
Mar^ion.J.,I»,Coi.  Prf..  10  ^    , 

Do.  I  Ml.  Db.  Sk.,  Rd.,io>  htt 
Do.    "A'  Deb..S«k..    los     " 
Massey's  Burnley,  Ltd- . , ;  »o 

Do.  Cum.  Piel.    i  to 

McCracken.l.,iM.D.i9oS  100 
McEv.-in,Lid.,Cm.  Pitf.'  10 


•D.Sk. 


412 
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Breweries,  &c.  (fontinutd)  :— 


Dir. 


5 

:* 

6 

'^ 

6 

5 
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I 
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4 
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4J 
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li 

4 
•/ 

% 
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4 
7/ 
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4 

i 

4i 
8/ 

« 
4 
6 

4 

« 
5 


8 
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Name. 


Meux.litd.,  Cum.  Pref. . 

Do.  Mt.  Db  Stk.  RedJioo 
Michel  1  &    A.,    Ltd.,  i 

Mt.  Deb. Stk.  Red....  too 
MileEndDist.Db.sk.  Rd. 
Milwaukee  &  Chic,  Ltd. 
Do.  8  p.c.  Cum.  Pref. 
Mitchell,  Toms,  L.,  Db. 
Morgan,  Ltd.,  Cum.  Pref. 

NalderS  Coll.,  Ltd 

Do.  Cum.  Pref 

Do  Deb  Red 

Newcastle,  Ltd 

Do.    Cum.  Pref 

Do.     I  Mt.  Deb.,  1911 

Do.  "A"  Deb.  Stk.  Red. 

New  England  Ltd 

Do.    Cum.  Pref. 

Do.    Debs.  Red 

New  London,  L.,  i  D.Sk. 
New  Westminster,  Ltd.. 

Do.        Pref 

New  York,  Ltd 

Do     8  p.c.  Cum.  Pref. 

Do  I  Mt.  Deb.  Red. 
Noakes,  Ld.,  Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,Rd. 
Norfolk,L.,"A"D.Sk.Rd. 
Northampton,  Ld 

Do.    Cum.  Pref 

Do.     Cum.   Pref 

Do.  I  Mt.  Per.  Db.Sk. 
Nlh.East..L.,t  D.Sk.Rd. 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.Stk.,Red. 

Do.  "B"  do.  Red 

Ohlsson'  Cape.  Ld 

Do.        Cum.  Pref. 

Do.        and  Cum.  Pref. 

Do.  Deb.  Stk.,  Red. 
01dfield,L.,iMt.Db.Stk. 
Openshaw  Ld.  Mt.Db.Sk. 
Page&  Overt., L.,Cm.Prf. 
Do.  I  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  ,. 

Do.  Cum.  Ptef. 

Do.  iMt.  Df.Stk.,Red. 
Persse,  Ld.,  i  Mt.  Db.  Rd. 
Phillips'.  I  Mt  Db.Sk... 
Phipps,  L.,  Irr.  i  Db.Stk. 
Plymouth,  L.,Mm.Cu.Pf 
Do.  Mt.  Deb.  Stk.,  Red. 
Pryor,  Reid,L.,iD.S.  R. 
Reffells  Bexley,   5}  C.P. 

Do.  4}  I  Mt.  Deb.  Stk. 
RhonddaVal.,L.,Cu.  Pf 
Do.  iMt.  Deb.Stk.,Rd 
Robinson,  Ld.  ,Cum.  Pref. 
Do.  iMt.Perp.  Db  Stk. 
Rochdale,  Ltd.  i  M.D.  S. 
Royal,  Brentford,  Ltd.  .. 

Do.        Cum.  Pref.     . . 

Do.  I  Mt.  Dbs.  Red 
RusseU's,Gravesend,  iMt. 
St.  Louis,  Ltd 

Do.  Cum.  Pref. .... 
St.  Paul!,  Ltd 

Do.         Cum.  Pref. 

SaIt(T.),L.,iDb.  Sk,  Rd, 

Do.  "B"Db.Stk.Red 
San  Franci-sco,  8 p.  c.  C.P. 
SavillBrs.,L.,  D.Sk.Rd. 
Scarboro.,  Ltd.,  iDb.  Stk. 

Do      "A"  Db.  Sk 

Seager  Evans  Ld.Cm.  Pf. 

Do.        Deb.Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Sbowell's,  Ltd 

Do.  Cum.  Pref.     

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red, 
Shrewsbury  &  Co.,  C.  P.t  10 

Do.  Irred.  i  Mt.  Deb.  too 
Simonds,L.,  i  D.  Sk.,Rd.'ioo 
Siinson&McP.,L.,Cu.Pf.:  10 

Do.  r  Mt  Deb.  Stk.  ..iioo 
jhnith,  Garrett  L.,;i;2oShsj   13 

Do.  Cum.  Pref.     20 

Do.  sJp.c.Mt.Db.Stk.'too 
Smith's,  Tadcster,  L.,CPf   10 

Do.  Deb.  Stk.,  Red.  ..Uoo 

Do.  Deb.  Stk. Red.  ..|ioo 
S.  African,  Ld 1     i 

Do.        Cm.  Pf.  I     1 

S'thdown&E.  Grinsteadl  10 

Do.     do.    Cum.  Pf.    . .  i  10 

Do.  do.  "A"Db.  Sk.;ioo 
Spreckley  Bros.  Db.  Stk.  1 100 
.Stansfield  i  M.  D.  Stk.  ..I too 
Star,  L.,1  II.  Db.Stk., Rd. 1 100 
Stewards  P.,  L.,i  D.  Sk.'ioo 
Strettons  Derby,  Ltd t  10 

Do.       Cum.  Pref.  ....    10 

Do.  lrr.iMt.DbStk.|ioo 
■Strong,Romsey,L.,  i  D.  Siioo 

Do.  "B'' Db.  Stk...lioo 
Tadcaster  To'er,L.,D.Sk.]ioo 
Tamplin,  Ltd to 

Do.      Cum.  Pref.    . . . .  j  roo 

Do.  "A"  Db.  Stk.  ..|  10 
Thorne,  Ltd.,  Cum.  Pref.!  10 

Do.  Deb.  Stk..  Red...  I  too 
Threlfall,  Ltd i   10 

Do.        Cum.  Pref.  . . . .  |  10 

Do.  iMt.Db.s.,Red.  100 
ToIlemache,L., D.Sk.Rd  jioo 
Truman,  Hanb.  ist  Pf     1  10 

Do.    Deb.    Stk.,  Red.lioo 

Do."B"Mt.Db.Sk.,Rd.!ioo 
United  States  Ltd 10 

Do.    Cum  Pref. 10 

Do.  I  Mt    Deb too 

Walker&H.,Ld.,Cm.Prf !  lo 

Do.iMl.Deb.Stk., Red   ten 


Brewerie    &c.  {continued)'. — 


Namb. 


Walker,  Peter,  Ld.  Cm.  Prf. 

Do.  I  Mt.  Dbs.  Red.  ., 

Wallingford,  L. ,  D.  Sk.  Rd 

Watney,Combe,L.,Pf.Or. 

Do.     Dfd.  Ord 

Do.    Cum.  Pref 

Do     sJp.c.  Deb.Sk... 

Watney,  D.,Ld.,  Cm.Prf. 

Do.     I  Mt.  Db.  Stk.  .. 

Webster  &  Sons,  Ltd.    .. 

Do.        Cum.  Pref.  . . 

Wenlock  Ltd     Pref.    

Do    I  Mt.Db.  sk.,Rd. 

West  Cheshire,  L.,  Cu.  Pf 

Do.  Irred.  i  Mt.  Db.Sk, 

Wheeler's  Wycombe,   1st 

Mt.  Deb.  Stk 

Wbitbead,L.,Cu.Pf.Sh 

Do.      Db.  Stk.,  Red. 

Do.    "B'Db.Stk.,Rd 

Wolverhmpto  n  &  D.  Ld . . 

Do.    Cum.  Pref. 

I   Mt.  Dbs.,  Red 

Do.  Irrc."A"M.D.S 
Worthington,Ld. ,  Cm.  Prf. 
Do.  Cum.  "B"  Pref. 
Do.  Mt.  Db.  Sk.,  Rd. 
Do.  Irr.  "  B"  Db.  Stk. 
Yardley,  I.&  J.,L<i.     .. 

Do.        Cm    Pf.    

Do         I  Mt.  Db.  Stk. 

Yates's  Castle,  Ltd 

Do.     Cuin.  Pref. 

Young  &  Co.,  Mt.Db.Stk. 

Younger  W.,L.  Cu.Pf.Sh. 

Do.    Deb.Stk 


13 

1C6 

105 

1 

Xi 

18 

10« 

12 

105 

15* 

13} 

12 

105 

93 

100 

103 
116i 
108 
100 

21 

13j 
108 
101 

14J 

13| 
HE 

99 
li 
5 

99 

12 

lOi 
102 
125i 
101 


CANALS  AND   DOCKS. 


Birmingham  Canal 

E.  &W.  India  Dock.... 

Do.  4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  . . 
G.  Junction    Ord.  Shs. . . 

Do.        do.   Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal .... 
Lndn  &  St.  Kath.  Dks.  . . 

Do.    Pref. 

Do.    Pref,  1876 

Do.    Pref.  ,1882 

Do.     Deb.  Stk      

MchesterShipC  ^  p.c.  Pf 

Do.  ist  Perp.  Mt.  Deb. 
MilfordDks.Db.Stk."A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb  Stk 

Newhaven  Har 

N.  Metropolitan 

SharpnessNw.  Pf.".\"Sk. 
Sheffield  &  S.  Yorks  Nav. 

4i  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Cornel.  Dck.,Ord. 

Do.Min.  4  p, c. Pref. ".\" 

Do.  Pref. ''^B  " 

Do     do.  "C" 

Do     do.  "D  " 

Do    Deb.Stk 
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COMMERCIAL,  INDUSTRIAL,  &e. 


4/ 
4/ 

4 


Aerated  Bread,  Ltd  .... 
Alharabra(Bkpl.),L.,C.P. 

Do.  ist  Mt.  Db.  Sk.  .. 
.\luminium,  L. ,  "A"  Shs. 

Do.  I  Mt.Db.Stk., Red 
Amelia  Nitr..  L.,i  M, Db. 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Rly.  Mt 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton, 

Ld.,iChatge  Debs., Red. 
.\nglo-Sicilian  Slphr  C.  P. 

Do.     Do.        Do. 
Aplin &  Barrett  6  p.c.  C.P. 
.\pollinaris.  Ltd 

Do.    5  p.c.  Cum.  Pref 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref 

ArgentineRefinry.Db.Rd. 
.\rmstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Artisans', Labr.Dwllgs.,L. 

Do.  Non-Cm. Prf., J 879 

Do.  do.  1884 

.\sbestos&  Asbestic,  Ltd. 

Ashley-grdns.,  L.,  C.  Prf 

Do.      I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "  .\ ' 
Do.  Deferrd.  "  B  "  Shs, 
Do  ,Defrd.  (iss.fpd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref 

Do.  Debs.,  Red 

Do.  Red.  Mort.   Debs. 

Aust'li?^Pastrl,L.,Cu.Pf. 
Aux  ClassesLabor.L.C.P. 
Aveling&  P.,L.,Mt.Db. 
Avondale  Hotel,  Cm  Pf. 

Do.     ist  Mt.  Dbs 

Aylesbury  Dairy,  Lta.  .. 

Do.     4  p.c.  Mt.  Dbs. 

B»bcc>ck  &  Wilcnx ,  Ltd. 

Di,      6  p.c.  Cm.  Prf. 

Baker  (Albert)  &  Co 

Bake     Chs.)   I^.,Cm.  PI. 

Do.        "  B,'TCm.  Pref. 

Do     ist  Mt.  Db.  Stk. 
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Name. 


Baku  Peuol. ,  Ltd 

Do.     si  Cum.  Pref.    .. 

Barker  (J  obn),  Ltd 

Do.  Cum.  Pief.    .... 
Do.  Ir.  I  Mt.  D.  Stk. 

Barnagore  Jute,  Ltd 

Do.    Cum.  Pref 

Harnum  &  Bailey    

Belgravia  Dairy,  Ltd.    . . 
Bell(R.    &  Co.    Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.   Mt.  Db.  Bds.,Rd. 

Bengal  Mills,  Ltd 

Do.   5  p.c.  Cum.  Prf 
Benson  O.W.)L.,  Cm.  Pf 

Do.  Perp.  Mt.  Db.  Stk. 
Bergvik  L.,  6  p.c.  Cm.  Pf 

Do.'  Dfd 

Do.     I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 
Do.     Cum.  Pref.  .... 

Do.  I  Mt.  Db.  Stk.,  Rd. 
Birt,  Potter  &H.,L.,C.P. 
Bo.ike(A.)L.,5p.c  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos.4o,oorto6o,ooo 

Do.  Mt.  Deb.  Stk.,Rd, 

Bovril,  Ltd    

Do.        Def  

Do.        Cum.  Pref. . , 

Do.         Deb.  Stk.     ., 

Bradbury,  Gret.,  Ld.,jf  10 

Do.  5  p.c.  Cum.  Pref. 
Bradford  Dyers  Associatn, 

Do.     Cum.  Pref.   

Do.  ist  Mt.  Deb.  Stk 
Brandram  Brs  L.,C.P. 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd.  Hotel,  Ld 

Do  Mt.Db.Stk., Red, 
Bristol  Hotel  &  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb.  too 
Britannia  Works,  Ld.     . . 

Do.  6  p.c.  Cum.  Pref. 
Brit.&Bengn'.s.l.T.A.,  L. 

Do.      Cum.  Prf. 

Brit.Deli&Lgkat.Tob.L. 

Do.    Cum.  Prf.    

British  Insulated  Wire  . . 
Do.  6  p.c.  Cum.  Pref 
British  Tea  Table,  Ltd.. . 

Do.      Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brooks  Si.  Doxey,  Ltd.   . . 

Do.     Cum.  Pref. 

Do.     Deb.Stk 

Brown  Brs.,  L.,Cum.  Pref 
Brown,T.,&Sns.,  L.,C.P. 

Do.  ist.  Mt.Db.  St... 
Browne  &  Eagle,  Ltd.  .. 

Do.     Cum.  Pref.  

Do.  Mrt.  Db.Sk., Red. 
Brunner,  Mond,  &  Co.,  Lt. 

Do.     ^  10  shares 

Do.    Cum.  Pref 

Do.    i^io  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,  &  Sons,  Lt. 

Do.     Cum   Pref. 

Bull(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf 
Burke,  E.  &  J.,  Ltd 

Do.     Cum.    Pref. 

Do  Irred.  Deb.  Stk. . . 
Burlington  Htls.  Co.,  Lid 

Do.     Cum.   Pref.      .... 

Do.  Pet  p.  Deb.  Stk.  .. 
Bush  &  Co.,  Ld.,  C.P.  .. 

Do.  I  Deb.  Stk.,  Red, 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Shs, 

Do.  I  Deb.  Stk.,  Red, 
Campbell,  R.,  &  Sons,  Lt, 
Canning  Jarrah  Debs.  . . 
CantareiraWater,Bd.,  Rd 

Do.  (2nd  issue)  . 
Cassell  &  Co.,  Ltd.,  .£10 
Castner  Kellner  Alkali  .. 
CatalinasWareh.&  M.Co. 
Causton,SirJ.  ,&S. ,  L.C.P. 
Cent.  Prod.  Mkt.  of  B.A, 

ist  Mt    Str.  Debs 

Cbadburn'sTeleg.,  Ld. . . 

Do.       Cum.  Pref    . .  , 
Champagne  FreresCm,Pf 
Chaplin(  W.  H.  )&Co.,C,  P. 
Chappell&Co.,L.,M.D.S, 
Chicago  &   N.W.   Gran, 

8  p.c.  Cum.  Pref. 

City&  W.End  Props.C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.       Mt.  Deb.  Stk.. 

Do.  Unsec.  Db.  Stk.  . , 
Cy.    London  Real  Prop. 

Ltd 

Do.    £1-2^  shs 

Do.    Deb.Stk.  Red... 

Do.    Deb.Stk.   Red... 

Do.       Do 

Cy.   of  Santos  Imprvts. 

Ltd.,  7  p.c.  Pref '. 

Do.  Cum.  Pref 

Clay, Bock,  &  Co.,  Ltd... 

Do.     Cum.   Pref. 

Do.    Mort.  Deb 

Coats,  J.    &  P.,  Ltd 

Do.       Cum.  Pref.   

Coats.J.&P.,Ltd.,D.S  R 
Coburg  Hotel,  Ltd I     1 

Do.         Deb.  Stk.  Red.lioo 
Col.Con.S  Dis.,L.,C.P.j    s 

Do.     ist  Mort.  Debs..  100 
Colorado  Nitrate,  Ltd.  . .     s 
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Name 


C.G^n.d' Asphtes.de  F.L. 

Do     Non-Cm.  Prf    . . 

Cons.  Lndn.  Props.  C.  P. 

Do.       I  Mt.  Db.  Stk. 

Cook,  E.  &  Co.  Cum.  Pf. 

Do.  ist  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co 

CorkCo.,Ltd.,6p.c.  C.P. 
Cory,'W.,&Sn,L,, Cu.Pf 

Do.  ist.  Deb  Stk.  Red. 
Crisp  &  Co.,  Ltd 

Dc.      Cum.  Pref 

Crocker,  Son  &  Co.    tst 

Mort.  Deb.  Stk.  Red.. 
Crompton    &   Co.,    Ltd. 

Do.  ist  Mt.  Reg.  Deb. 
Crosfield  &  Sons  C.P.Pf. 

Do.     4}  1st  Mt.Db.Sk. 

Do.  4}  "A"  Db.Stk. 
Crossley,J. ,  &  Sons,  Ltd. 

Do.  Cum.  Pref.    . . 

Crysla  Pal.  Prf  Ord.  Stk. 
Do  5  p.c.  Pref... 

Do.        3  p.c.  1st  1895 
Do.  4p.c.  D.Stk.Rd. 
Curtis  &  Harvey,  ist  Mt. 

4jp.c  D.  Stk 

Daimler  Motor,  Ltd 

Dalgety  &  Co.,  £-!o  Shs. 

Do.    Deb.  Stk 

Do.         Do 

D.  Paxman,  1  M.  D.  S.R. 
Davies,  Karri,  &  J 

Do.     Cum.   Pref.     

Day  &  Martin 

De  Keyset's  Ryl.  Htl.,L. 

Do.    Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denny,  H.,&Sns.,L.,C.P. 
Devas,  RoutIedge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref  Stk 

Dr.Tibbles'Vi-Cocoa,C.P 
Dotnin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 

Do.         Do 

Doulton&Co.  L. ,  5  p.c.  C.  P. 
Do.  I  M.  4  p.c.  Irr.  D.S. 
Dunlop  Tyre  Ltd 

Do.  Def 

Do.         Pref 

EastInd.Dist.&Sug.,C.P. 

Do.         Deb.Stk 

Ea.stmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,"  A";£5Shs.... 

Do.    fully-paid    

Do-      Deb.  Stk.   Red.. 
Edison  Bell  Cons  Phono- 
graph, L.,  6  p.c.  C.P. 
Do.   5  p.c.,  ist  Mt.  Deb. 
Egyptian  Hotels,  Ltd. ,  4} 

p.c.  I  Mt.  Dbs.  Red.  .. 
Egyptian  Markets 

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.    I  Mt.Db.  Stk... 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 
Elys^ePal.  Hotel  Co.,  L. 
Eng.  Sew  ,  Cotton    

Do.    5  p.c.  Cum.  Prf. 

Do.    I  Mt.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Evans.,D.  H.,&Co.,L. 

Do.     Cum.  Pref 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Evening  JVews,  L.,  C-Pf. 
Evered  &  Co  ,  L.,  ;CioSh. 

Do 

Fairbaim    Pastoral    Co., 

Aust.,L.,iMt.  Db.,Rd. 
Fairfield  Shipb.,L.,C.Pf. 

Do.  Mort.  Deb.  Stk  . 
Farmer  &  Co.,  Ld.,  C.Pf 
Field,  J.  C.&  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf 

Do.    Deb.Stk     

Fletcher,  Son, &  Fearnall, 

I  Mt.Db.Stk.  Red.  .. 
Fordham,W.B.,&Sns,Ld. 
Fore-st.  Warehouse   Ltd 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref 

Foster,  Porter,  &  Co.,  L. 
Fowler,  J. ,  &  Co.  (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Fraser  &  Chalmers,  Ltd. . 

Do.      Regd.  Debs 

Free,Rodwell&  Co.,Ltd., 

Deb  Stk 

Furness,  T.,  &  Co.,  Ltd., 

5}  p.c.  Cum.  Pref 

Gartside  &Co.,L., Db.Sk. 
Genl  Hydraul  Power, L. 
Genileit'otnan,  Cum.  Pref 
GillMcD.Jarrah,L.,Ord. 

Do.  6  p.c.  Cum.  Pref. 
Gillm&n  &  Spencer,  Ltd. 

I    Do.     Pref 

Do.     Mort.  Debs 

Goldsbro.,  Mort  &  Co.,  L., 
"A"Deb.  Stk.,Red... 
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^Zbc  Jnvestore'  IReview, 


i\ 

ti 

ti 

td. 

34/ 
6d. 

yfd. 


Gold,    and    Silversmith*' 
Co.,  Ld.,SP<:.  Cm.  Pf. 

Gordon  Hotels,  Ltd 

Do.    Cum.  Pref. 

Do.     Pcrp.  Deb.  Stk.. 
Do.  do. 

Do.     Pern.  Deb 

Grand  H'l,  Eastb'rne,  Ld. 

Do.    ist  Mt.  Debs 

Greenwich  Linoleum, Ltd. 
Grecnwood&B.,Ld.,C.Pf. 

GwynncU.  &  H.) 

Do.        Pref.     

Hagcm.-inn  ,Ld.  ,Cum.  Prf. 

Haig&  HaiR  Pref. 

Hammond,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.     6  p.c.  Cum.   Inc. 

Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  .St.  Red 

Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref. 

Do.      I  Mt   Deb  Stic 

Hardebeck  &  B  ,  Ld 

Do.     Cum    Pref 

Harmsworth  L.,  Cm.Pf. 
5/  H.-irrison,  Bsrber,  Ltd.  . . 
cd.     Harrod's  .Stores,  Ltd  .... 

Do.         Cum.  Pref. 

Hawaiian  Cincl.  Mt.  Debs 
Hawthorn   Leslie,  4^  p.c. 

I  Mt.  Deb. 

Haiell,  VV»tson,  L.,  C.  P. 

Henley's  Tcleg.,  Ltd 

Do.     Pref.  Shs 

Do.     Mt.  Db.  Stk.,Kd. 

Henry,  Ltd 

Do.     Cum.  Pref. 

Do.     Mt.  Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref.      

Hildesheimer,  Ltd 

Hill(R.&J.)    

Do.         Pref 

Do.  I  Mt.  Deb.  .. 
Hill(R.  &Co.),  Cm.  Pf. 
Holbrn.  &  Fr.isca,  Ltd... 

Do.     Cum.  Pref 

Do.     Deb.  Stk 

Holland  &H.,Ld.,Cm.Pf. 
Home&Col.Slres.L  C.P 
Hood  J*  M.,  Ld..Cm.  Pf. 

Hook,  C.  T     Ltd 

Hopwood&Crcw,L.,Ord 
Hornsby,  Ltd.,  /^lo  Shs. 

Hotchks.Ordn.,  Ltd 

Do.        7  p.c    Cm.  Prf. 

Do.        iMt.  Dbs.,Rd. 

Htl.  Cecil,  Ld.,  Cm.  Prf. 

Do.         iMt.D.Sk.,K. 

HoulderBros.  Cm.  Pf.  •• 

Do.       I  St  Deb.  Stk... 

7/5J    Hovis  Bread,  Ltd 

a/ioj  i     Do.     Cm.  Pf.    

/Cb     Howard  &  Bulgli,  Ltd.  . . 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,;.,  Ltd.,  isSha. 
Howcll&ls.,L.,.£3iShs. 

Humber.Ltd 

Do.         Cum.  Pref.  . . . 
Humphreys, L.,  7  p.c.C.P. 

Hunter,  Wilts.,  Ltd 

HyamClthg.,  Ld.,Cu.Pf. 
Idris&Co.  6p.c.  APf. 

Do.  4  p.c.  Ml.  Db.Red. 
Illinois  Car  &  Equip,  rsl 

Mt.  ,p.c.  G.  B 

111.  Col.  Car  Tr.  sp.c.  D. 

Illus.  Ln.  Nws.,'  'Sketch' 

Do.  4p.c.M.Db.  S.  R. 

Impl.  Russn   Cotton,  L. , . 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.        Dcfrd 

Imprl  Wood  Pave.,  Ltd. 
Ilvr.Rubber,Gta.Per.Ltd. 
Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
J.irrahdaleJar.For.&Rl.P 
Do.         iMt.  Deb.. 


30jd. 

7U. 
id. 

iL 

a/6 

51 

9/6 
8/ 

If 

li 

J/JJ 
6 

5 

4 
6 

9i<l- 
5 

4 
■5 
1/6 

8/ 
i/j 
6/ 


Si 
I. 


6 

4 
4/ 

M, 
6 

3/6 
j/6 
a/6 
>/ 
4 
4 


3 

4-65d. 

26/ioJ 

10/ 

5 

5 

w 

4 
« 

4 

i 
4 

a/7. 

^- 

6 

td. 

^id 


Z" 


1/6 

5 

9/ 

«4/ 
7 
5 

5 
« 


Jays,  Ltd. 

Do.  Cum.  Pref..... 
Johns,  S.&W.,  Ld.,  C.P 
Johnson,  Maltbey  Db.  Sk 
Jointless  Rim,  Ld.,  Ord. 
Jones  &  HiRsii)s,  Ltd 

Do.  I  Mt.  Db.  Sk.,  Rd. 
IKelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
Kent  Coal  Kxplrtn.  Ltd 
King&MortimctL  Cm.Pf. 
King,  Howmann,  Ltd.  ., 
Kinlocb  &  Co. ,  Lid 

Do.         Pref. 

Kodak,  Ltd.,  Ord 

Do.        Cum.  Pref..... 

Labuan  &  Borneo    

Lady's  Pictori.il,  Ld.  C.P. 
1  LaOuairaHarb. ,  L^D.Sk. 

Do.  a  Mt.  7  p.c.  Db.  Sk. 
Lagim.ts  Nitrate,  Ltd.  .. 

iLagunas  Syn.,  Ltd 

I  Do.  I  Mt.  Debs.,  Red 
JL.Copais  Ld..  I  Mt.  Debs. 
Lanston   M  jnotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawcs  Cheni.  L.,  ,£iosh.s. 
1  Do.  N.  Cm.  ^lin.  Pref. 
LeedsForgc,;  p.c.  Cm.Pf. 

Do.  t  Mt.  Debs.,  Red. 
Irfvcr  Bras.,  I,.,  Cm.  Pf. 
Liberty,  L.,  6  p.c.  Cm.  Pf.l  10 


Liehis's,  Ltd. 
LilleyS  Sk.,  Ltd.,  C.  P. 
I^inofcum    Manftg      Ltd. 
Linotype,  Ltd.,  Pref.  .     . 

Do.    Def.   

Do.   I  Mt.  Deb.  Sk.    .. 

Lipton     

Do.    5  p.c.  Pref.      .... 

Do.     4  p.c.  Deb 

I  Lister  &  Co.,   Ltd 

Do  Cum.  Pref.     

I  Liverpool.  Nitrate    

Liverpool.  Warchsg. ,  Ltd 
Do.  I  Mt.  Db.  Stk.,Rd. 
Lockharts,  Ltd.,  Cm.  Pf. 
Ldn.S:Til.,Lightrage;Cio 
Txln.  Conicl.  Sale  Rms.,L. 
L.pGI'sler,  N.  H'ntsD'ry 
iLondon    Grain    Klevator, 

6  p.c.  Cm.  Pf.    

London  Nitrate,  Ltd. . 
■  Do.  Cm.  Min.  Pf. 
London  Pavilion,  Ltd. 
Ldn.  ProdClg.  Ho.  Ld.;£io 
.Lontlon  Stereos  ,  Ltd.  .. 
Ixin.  Un.  L.iun.  L.Cm.Pf. 
Lonsdale  J  &J.Ld.Cm.Pf 

Loui.sc,  Ltd 

<  Do.  Cum.  Pref.  .... 
LoveH&  Christm.i5,  Ltd. 

i     Do.     Cum.  Pref.  

Do.  Mt.  Deb.  Stk., Red. 

I  Lyceum  Theatre  

Lyons,  Ltd 

I  Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    .. 

!     Do.  4iDeb.  Stk 

jMacLellan,L.,Min.C.  Pf. 
f  Do.  I  Mt.  Debs.,  1900 
iMc  Arthur  (\V.&.^.),Ld., 

1     sJCum.Pref 

Do.  4J   I  Mt.  Deb.  Stk. 

McEwan.  (.  &Co..Ltd... 

Do      Mt.    Debs.,    Red. 

McNamara  L..  Cm.  Pref. 

M.iison  Virot,  Ltd 

Do    6  p.c.  Cum.  Pref.. 

5/     iManbrti  Sacc.L.,  Cm.  Pf. 

6d.     'Mangan  Brze.,  L.,  Ord. .. 

6     I  Do.  Cm.  Pf... 

4  ,MansionsProp.Mt.Db.Sk. 
4i    iMarshall&Slgrove.Mt.Db. 

3/     iMa.son  &  Mason,  Lt^ 

6       1     Do.     Cum.  Pref.   

—    iM.iynards,  Ltd 

6      j     Do.     Ciun.  Pref.  

5  IMaypole  Dairy,  L.,  5  p.c. 
9|d.|Mazawattee  Tea,  Ltd.     .. 

5  I     Do.     Cum.  Pref.   

c>),d.  [Mecca,  Ltd.   ..   

6  Mellin's  Food  Cum.  Pref. 
6  Mellin'sAust.N.Z.Cm.Pf. 
4^     :Met.Ascn.Imp.Dwlgs.,Ld. 

2/6      Metro.  Indus.  Dwigs., Ltd. 

4  I  Do.  do.  Cum.  Pref.  . . 
a/6     Metro.  Prop.,  L  .  Cm.  Pf. 

4i  •  Do.  ist  Mt.  Debs.  Stk. 
6      Mexican  Cotton  i  Mt.  Db. 

a/      Millars' Karri,  Ltd 

6      :     Do.     Cum.  Pref.  

1/6   iMilner's  Safe,  Ltd 

M/6  Moir&  Son,  Ltd.,  Pref.  .. 
6  I  Morgan  Cruc,  L.,  Cm.  Pf. 
2/3 1'o  Morris,  B., Ltd 

[Murray  L.  5J  p.c.  C.  Pf. 

1     Do.  4}  I  SIt.Db.Sk.Rd. 

Nat.  Safe  Dep.,  Ltd 

6      I     Do.     Cum.  Pref. 

—  ;  Native  Guano,  Ltd 

4/      Nelson  Bros.,  Ltd 

5  Do.     Deb.  Stk.,  Red. 
8/      Neuchtel  Asph.,  Ltd.    .. 
1/3      New  Dar\cl  Tob.,  Ld.  £1 

4I6     New  F-xplosives,  Ltd 

l/af  iNewLdn. Borneo,  Tob.  L. 

t/      New  Premier  Cycle,  Ltd. 

6  \  Do.  6  p.c.  Cum.  Pref. 
i/aj     N.  Tamargl.  Ld.  Cm.  Pf. 

6      I     Do.    6p.c.iMt.DI)s.Rd 

6        N. Trinidad  AsphalteDbs. 

6d.    Newnes,  G.,  L.,  Cm.  Prf 

9id.  Nicholson's,  Ltd 

6jd.(     Do.     Cum.  Pref. 

fl4/     iNobel-Dynam.,  Ltd 

4i  iNovello &  Co.,  Cum.  Pf. 
10/     jOakey,  Ltd 

6      I     Do.        Cum.  Pref..... 

—  iPacchaJa/p.  Nitr.,  Ltd.. 

5  jPac.  Borax,  L.,  i  Db.  Rd. 

—  Palace  Hotel,  Ltd.  .. 
Do.  Cum.  Pref. 
Do.        I  Mt.  Deb.  Stk. 

Palmer,  Ltd 

Do.        Cum.  Pref.. 
a/      Paquin,Ltd 

Do.  Cum.  Pref..... 
Parnall,  Ltd.,  Cum.  Pref. 
Paterson  Laing,  &  ii.  Ld. 

Cum.Pref.     

Do.     rst  Deb.  Stk 

Pawsons,  Ltd.,  ;£io  Shs., 

Do.      Mt.  Debs.,  Red. 
Pearks.G.  &T.,  L.,C.P. 
9|d.    Pears,  Ltd 

6  Do.        Cum.  Pref. 

Do  Deb.  Stk 

si     Pearson, C.A. , U, Cu.  Pf. 

4/      Peebles.Ltd 

Do.        Cum.  Pref. .... 

Do.  Mt.  Deb.  Slk.  Red. 

Peek  Bros.,  Ltd..Cu.  Pf. 

Do.    ji  p.c   I  Db.  Slk. 

Pegamoid,  Ltd 

Perry&  Co 

Do.        "A"  Pref.    .. 
Do.        "B-Pref.    .. 


M' 


.^4. 


it 


iPilUbury-W.Kl.  Mills,  L. 
I  Do.  8  p.c.  Cum  Pref. 
I     Do.     I  Moil.  Debt.    . 

I  Plummer,  Ltd 

[Plummer,  Ld.,Cum.  Pief. 

Price's  Candle,  Ltd 

Priest  Marians.  L.,Cm.Pf. 
.Prince's  Hall  Restaurant 
Pryce  Jones,  Ld.,  Cm.  Pf. 

;Do.     Deb.  Slk 

iPullroan,  Lid 

I     Do.  _  Cum     Pref. 

Queen*K    Club     Gard«lM 
,     Estates,  Ltd.,  sj  C.  P. 
j     Do.  ist  Mt.  Deb.  Slk 
KeadBros.,  Lid 

Do.     5  p.c.  Cum.  Pref. 

Do.    l)eb.  Slk 100 

Redfern,  Ltd  .  Cum.  Prf. 
Kidgways,  Ltd.,  Cu.  Pf. 
R.  Janeiro  Cy.  Imps.    Ld. 

Do.    Debs 

Do.     1882-1893 

R.  Jan  Fl.  Mills,  Lid.  .. 

Do.  I  Mt.  Debs.,  Rd. 
Riv.  Plate  Meat,  Ltd.    .. 

Do.     Pref. 

Do.  6pc.  rstChg.  Deb. 
Rob..ArthurTheat.Cm.Pf. 

Do.     r  Mt.  Debs.    . 
Roberts,  J.  R.,  Ltd.   . 

Do.  1  Ml.  D.  Sk.,  Kd. 
Roberts,  T.  R.,  Ltd 

Do.    Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 
Do.        Cum.  Pref. . . 

IRosario  Nit.,  Lid 

I     Do.    Debs 

iRotherham,  J.,  &  Co.  Ld. 
Do.  Cm.  Pt 

Do.  Deb.  Slk. 

Ryl.  Aquarium,  Ltd 

I     Do.     Pref. 

Ryl.  Htl.,  Edin.,  Cm.  Pf. 
Ryl.  Niger,  Lld.,;£io  Sb. 

Russian  Petroleum 

Do.  6J  p.c.  Cm.  PrC 
Ruston,  Proctor,  Ltd.  ., 
Do.  isl  Mt.  Del). 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd... 
Salt  Union,  Ltd 

Do.    7  p.c.  Pref. 

Do.    Deb.  Stk 

Do.  "B"Del).Sk.Rd. 
Salviati  6  p.c.  Cum.  Pref. 

|San  lorge  Nit.,  Ltd 

|San  Pablo  Nit.,  Ltd 

iSan  Seba-sln.  Nil.,  Ltd... 
jSanderson  M.  &  Sns,  C.P. 

iSanilas,  Ltd 

jSa.  Rila  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.    Pref. 

Do.    I  Mt.  Deb.   Stk. 

Do.     Debs.,  Red     ... 

Do.    &  Ldn.  For.  Hll.,] 
Ltd.,5p.c.  Debs.Red  Jioo 
Savoy  Theat.Ml.Db.Sik. 
SchilKiieff  Petroleum 

Do.    Cum.Pref... 
Schultze  Gunpowder 

Do.        Cum.  PL 
Schweppes,  Ltd 

Do     Def. 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Sborts  Pref.  Ord 

Do.  Def.  Do 

Silver  &  Edgton  Ltd.   .. 

Do.    Ml.  Dbs  ,. 

jSinger  Cyc,  Ltd    

Do     Cum.    Pref. ...... 

Singleton  Benda,  Ltd.    .. 

Slalers,  Ltd 

I     Do.    Cum.  Pref. 

I  Do.  istMl.  Db.Sk... 
]S.  Eng.Dairies,L.,Cu.Pt 
Sowler  Thos.  L 

Do.  si  Cm.  Pf 

Spencer,Turner,&Co.Ltd 

Do.        Cum.  Pref. 

Spicer,Ld.,5p.c.Db.s.  Rd. 
SpiersS  Pond,  Ltd 

Do.  I  Mt.  Debs.  Red. 

Do.   ".V'Db.  Slk   Rd. 

Do.    "B"iDb.Slk.,Rd. 

Do.Fd."C"iDb.S.,R. 
Spralt's,  Ltd 

Do.       Debs.,  1014 

Slaffd.Nthcote5p.c.  C.P. 
Steiner  Ld.,Cm.  Pf 

Do.  I  Mt.  Db.  Sk.  Rd. 
StevxnsonS:  H.,Ld.,CPf. 
Stewart  &  Menzies,  Ltd. 

Do.      Cum.  Pref.  . . . 

{Sulphide  Corp 

|Swan&  Edgar,  L. ..... 

Sweetmeat  Auiomatic,  L. 
Swift  Cycle,  Ltd. 
I  Do.  Do.  Cum.  Pref.  .. 
jTarry  &  Co.,  Ld.,  Cm.  Pf. 
iTeetgen,  I.ld..Cura.  Pref. 
Teleg.  Construction.,  l.d. 

Do.  4  p.c.  Deb.  Bds.... 

!  Teleg.  Manuf.,  Ltd 

I     Do.    Cum.Pref. 

jT.R.,DruryL«ne,  Ld.;£i  15/ 
SThom,  D.  &Ca,  Ltd.  . 
I         Do.         Cum.  Pref.. 
,Tbc<npson,MrK.,L.,tD)i 
Thotley.J.,Lid  MuDS. 


TUIing 
Do. 


Cum.  Pref. 
D.c.iDb.Ra. 
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Commercial,  Ac.    fmtiiuuil)  :— 


Nai:i!. 


1/6 


Ord.. 
Prfd.... 


TowerTca,  Led, 

^     „         Cm.  Pf.  ...... 

Travers,  Ix!. ,  Ord 

Do.     Cu.n.  Pr.f.    . , , 
Do.       •■■.>.>       ... 

TucUi: 

Tylor 
Uuitct 

Do.  ;;;:, 

Do.  ,  Kd. 

Un.  n...,^,..^,.  NailN. 

Cm.  Sp.c.  VttU  

Un.  Kingm.  Tea.  Cm.  Prt 
Un.  L.1-'  I.id.. 

Un.L:  ,Ld. 

Val  d-:  .  ;„  U 

V.den  i:..:.  .    .  1,.,  t_m.P. 
Do.     Cp.c'B'C.  P. 
Walker &.■.!.,  !•!  ,r„.  pf 
Walkers,    P..  '      ■■      ■  ' 
Wallis,  Th.... 
Do.         I 
Waring,  Ltd, 

Dj.iMt.  1 

Do.  Irred. 
Warner  Est.,  j,. 
Waterlow,  Dfd 
Do. 

Do.  Cum.  Pref. 

Waterlow  Bro',.  St  L.,  Ld. 

Do.  Pref.  .... 

Webley  &  Scott,  Ltd.    .. 

Do.  Cum.  Pref. 

Weldon'SjLtd 

Do.     Cum.Pref. 

Welford,Ltd 

Do.  Debs.,  Redl 

Welford's.Surrey  Dair.,  L. 
WeJshach  Ir.candcsccot.. 

Do.     Dfd 

Do.    Cum.  Pref. 

West  London  Dairy,  Ltd. 

Whamcliffe  Dwilgi.L.Pf. 

Do.  3Pc.  Irr.  .Mt.Db.Sk. 

Wbeen&Sons,  Ld.Cin.Pf. 

White,  A.  J.,  Lid 

Do.  6  p.c.Cum.  Pref. 
White.J.B.,  Ld.,  .M.D.R. 
While,  R.,  Ltd.,Deb.Sik. 
White,  Tomkins,  Ltd.... 
Do.  Cum.  Pref, 

White,  W.X.,L.,  Cm.  Pf. 
Whiteley,L.,4p.c.tM.D.S 
Wickens,  Pease  &  Co.,  L. 
Wilkie,  Lid.,  Cum.  Pref. 
Willans  &  Robinson,  Ltd. 

Do.  Curn.  Pref.     

Do  iMt.Db.Sik.,Red. 
Willer&  Rtley  Cum.  PrI 
Williamson,  H.,  Ld.,Ord. 

Do.  5  P.C.  Cum.  Pref. 
Williamsons.  L.,  Cm.  Prf. 

Do.  Cum.  Pref.  .. 

Wilson  Sons,  Ld.Deb.Slk. 
Winlerboltm.l.d..  Cm.  Pf. 

Vates,  Ltd 

Do.  Cum.  Pref. 

Yeatman&Co.,  Ltd 

Do.  Cum.  Pref. 
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CORPORATION  STOCKS-COLO- 
NIAL    AND    FOREIGN 


g| 


Name. 


8 

•c 
a. 


I'S/S 


^ 


Amsterdam  }  p.c. j 

Auckland  City,  '72  1904-24 
Do.  Cons.,  '79,  Red.  1930 
Do.  Deb.  Ln., 'S3..1934-E 

Auckland  Harb.  Debs 

Do.  1917 

Do.  1936 

Balmain  Boro' 1014 1 

Boston  City  (U.S.)   

Brunswick  Debs 1916-2 

B.  Ayrcs  City  ^i  p.c.    

Cape  Town,  City  of 

Do.  . .  1943 

Do.    Deba.  1596    

Do.    aJDebs.    

Chicago,  City  of.  Gold  1915. 

Cbristchurch  >9a6j 

Copenhagen.,  .ft j 

Cordoba  City  Sieil 

Do.    6  Die 

Duluth  (U.S.)  Gold  ..i02<| 
Dunedin  (Otago)  ....192s' 

Do.  1906 

Do.     Consols.,  tgoe 
Durban  Insc.  Stk 1044- 

Do.    jrt  Inac.Sik..   •   ■ 
FitiToy,  Alelbtne. . .  19 
Gisborne  Harbour. . . 
Greymouth  Harbour. 

Hamilton 

HobaitTown    ....19: 

Do.  

Invercar^n  Bora  Db< 
Launceston  Two.  Db^ 
Lytileion,  N.Z..Har'c 
Melbourne  Bd  olWkv 
MefLCiiy  Debs.  189: 

Do.      Debs. i9»x--. 

Do.      Debs...i9i5-ao-3i 
Melbo*.  Harb.  Bds.,  1903-. 

Do.    do.  .., 

Do.    do.     19: 

Mclbme.  Tins,  D'r*.  10 :  i 

Do.    Fire  Brig.  Db.  i,,ji 

MexicoCity^tg ; 

Mooctoo  X  Bruss.  CUy . . 

Montevideo ......«..! 

ModtraalStc ,..| 


MA 

.1137 
.  116 
,  107 

>  112 

114 

>  lOSi 

>  108 

.     79i 

>  lOS 

>  109 
,  109 

>  101 
llOf 

,  126^ 

,    sd 

.  20 

.  20 
110 

.  127 

.  112}. 

.  109 

.  lOP 


100 

101 

100 

109 

•If- 

■; 

IVV. 

.lv> 

100 

OQ 

111* 

ica 

MO 

7.1 

MO 

JOU 

414 


Zhc  Jnvestots'  IRevtew, 


September  i6,  1899. 


Corporation  Stocks,  Stc.  {c<mtiitue<t) :—  Financial,  Land,  &c.  (c0ntinutd)  :— 


5 

3 

4 

6 

5 

5 

6 

6 

4i 

5 

6 

»5/ 

6 

6 

6 

5 

5 

6 

6 

4 

« 
5 

4 
< 

6 
4} 

s 

4 
-4 


-4 

4 
4 

.  6 
■6 

5i 

s 

4 
4 
•  7 
5 
5 

,5 

i 

4 
4 
« 

•6 

tl 

4 
e 

5 


Name. 


Montreal  Stg     1874 

Do.  1879 

Do.  1933 

Do.    Perm.  Deb.. Stk 

Do.   Cons.  Del).  Stk.  1932 

Napier  Bore.  Coniiolid.  1914 

Napier  Harb   Debs. . .  1920 

Do.  Debs. . .  1928 

New  Plymouth  Harb.igog 

New  York  City 1901 

Nth.  Melbourne  Dbs.  1921 

Oamaru  Boro.  Cons. . .  1920 

Do.    Harb.  Bds.   (Reg.) 

D0.5    p.c.  (Bearer).. 1919 

OtagoHarb.Deb.  Reg 

Do.  1877 

Do.  i83i 1921 

Do.  Debs.    ..igzr 

Do.  Cons.    ..1934 

Ottawa  City   

Do.  1904 

Do.  Debs.    ..1913 

Parana  Municipal6  p.c, 
Pietermaritzburg   3$    p. 

Con.  Stk 1939 

Port  Elizabeth  Waterworks 

Port  Louis   

Prahran  Debs 1919 

QuebecC.  Coupon.  1875 1905 

Do.  do.  1878   1908 

Do.  Debs 1914-18 

Do.  Debs 1923 

Do.  Cns.Rg.  Stk.,  Red.. 
Richmond(Melb.)Dbs.  1917 

Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss. 

Rosario  C 

Do 

St.  Catherine  (Ont.)  . .  1926 
St.  John,  N.B.,  Debs.  1934 
St.  Kilda(MeIb)Dbs.  1918-21 
St.  Louis  C.  (Miss.).  .1911 
St.  Louis  C.  (Miss.)  ..1913 
Sant'>  Fi  City  Debs. 

Santos  City. 

Sofia  City    

Sth.  Melbourne  Debs.  1915 
Do.        Debs  . . .  .1919 

Sydney  City    1904 

Do.         Debs.    igi2-r3 
Do.    do.  (1894)  .  .1919 
Timaru  Boro  .7  p.c. . .  1910 
Timaru  Harb.  Debs   1914 

Do.  Debs.  ..1916 

Toronto  City  Wtwksi9o4-6 

Do.  G.  Cns  Dbs.  1019-20 

Do.  Strlg 1922-8 

Do.  Local  Improv 

Toronto  City  Bonds..  1929 

Valparaiso   

Vancouver   1931 

Do 1932 

Wanganui  Harb.  Dbs.  1905 

Wellington  Con. Deb.  1907 

Do.  Improv.,  1879 

Do.  Wtrwks   Dbs.,  1880 

Do.  Debs..  1893. ..  .1933 

Wellington  Harb 1907 

Westport  Harb.  Dbs.  1925 

Winnipeg  City  Deb. . .  1907 

Do 1914 


100 
100 
100 
100 
roo 
200 
100 
100 
100 
100 
100 
100 
100 
100 

roo 
100 
roo 
too 
100 
100 


103J 
104J 
103 
96 
U2 

lis 

114 
105 
106 
IMj 
102 

98 

67i 

30 
103i 
105 
118 
107 
107 
107 
109 
109 

32i 


HI 

\m 

102 
112 
118 
106 
107 
99 
107 
69 
95 
355 
35i 
99' 

102 

106 

106 

108 
21 
97i 
37 

107 

106 

106 

104 

105 

124) 

110 

110 

109 

111 

107 

102 

102 

ICO 

107 

1C6 

106 

113J 

124 

124 

114 

105 

107 

115 

114 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


Last 
Div. 


«/ 
4i 

3/'°! 
4 
..4 

.6 
4/ 
6 

4/ 
2/6 
26/ 
*i 

*h 

5 

-5/ 

3/ 
4 
3 
S 

J2/6 

«74s 
f/ 

J/3 

3d. 
4Sd 


Name. 


Agncy,  Ld.  &  Fin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd. 
Amer.Frehld.Mt.  ofLon., 

Ld.,Cum.  Pref.  Stk.  .. 

Do.  Deb.  Stk.,  Red.  .. 
Anglo- Amer.  Db.  Cor.,  L. 

Do    Deb.  Stk.,  Red  .. 
Ang.-Ceylon&  Gen.  Est., 

Ltd.,  Cons.  Stk 

Do.     Reg.  Debs.,  Red. 
Ang.-Fch.  Explorn.,  Ltd. 

Do.       Cum.  Pref.    

Argent.  Ld. &  Inv.,  L.  ... 

Do.    Cum.  Pref. 

.\rgent.  Sthrn..  Ltd 

Assets  Fnders.'Sh.,  Ltd., 
Assets  ReDlii.,  Ltd.,Ord., 
Do.  Cuni.  Pref.  .... 
Austrln.  Agricl.  ^25  Shs. 
Aust.    N.  Z.  Mort.,Ltd., 

Deb.  Stk.,  Red 

Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb.  Stk.,  Red. 

Do.  "  A  "    Mort.  Deb. 

Stk.,  Red 

Australian  Mort.,  Ld.,& 

Fin.,  Ltd.  £2^  Shs.    .. 

Do.    New,  £25  Shs. . . 

Do.    Deb.  Stk 

Do.  Do 

Bengal  Presidy.   i  Mort. 

Deb.,  Red 

British  Amer.   Ld.  '*A" 

Do.  ■'  B  " 

Brit.  &  Amer.  Mt.,  Ltd 

£,10  Shs 

Do.  Pref.    

Do.  Deb.  Stk.,  Red.   .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  ;£2s  Shs 

Brit  N.  Borneo,  ix  Shs- 
Do. 


.# 


Last 
Div. 


Name. 


s 

30/ 


36/ 


»/4} 
S 

4 

4/5J8 

4i 

5 

tie 

5 

50/ 

t 

20/ 

6 
4i 

1/3 

4 
6/10 

'/'{ 

5 
4i 

3i 

»/9l 

4i 

4 
2/1 
1/ 

l/oj 

1/6 

S 
1/6 

2/ 
5/ 
4l 
2/ 

\i 
4i 

616 

4/ 

5/6 

1/ 

3 


2/6 
4 
16 

3i 


1/6 


3iSt 
105 
B8i 
32 


r2/6 


5 
4i 


3/7 

li 

50/ 
3/8| 

2/6 

4 


»/ 
«1 


ao/ 

2/6 

4 
4 


Brit.  S.  Africa 

Do.     Mt.  Deb. ,  Red.  i~x> 
B.  Aires  Harb.  Tst.,  Red.    85 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd.  925 

Do.     Pref. $100 

Canada  Perm.  Loan  & 
Sav  Perp.  Deb.  Stk. . . 
Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

Curamalan    Ld.,    6    p.c. 

A"  Scrip    

Deb.  Corp.,Ld.,  ;£ioShs 

Do.        Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders' Sh.,  Ld. 
Eastn.  Mt.  &  Agncy,  Ld. 

"A" 

Do.  Deb.  Stk.,  Red 
Equitable  Revers.  In. Ltd. 

Exploration,  Ltd 

Frhld-.&Lshld.In.Co.C.P, 
Genl.    Reversionary,  Ltd. -loo 

Holborn  Vi.  Land  joo 

House  Prop.  &  Inv 100 

Hudson's  Bay    13 

Hyderabad.  (Deccan) 5 

Impl.  Col.  Fin.  &  Ag.  Cp.  100 
Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red iioo 

Internatl.    Fincial.    Soc.,i 

Ltd.  ;i7iSh5 1     2} 

Do.    Deb.  Stk..  Red. . .  1 100 
Irrig.  Invest.  Corp.  4  p.c! 

Egypt  Gov 100 

Ld.  &  Mtge.  Egypt,  Ltd. 

;£i8Shs I     3 

Do.     Debs.,  Red jioo 

Do.     Debs.,  Red 'loo 

Ld.  Corp.  of  Canada,Ltd. 
Ld.  Mtge.  Bk.  Victoria  4J 

p.c.  Deb.  Stk too 

Law  Debent.  Corp.,  Ltd., 

;£io  Shs 

Do.     Cum.   Prei 

Do.     Deb.  Stk 

Law  Land,  L.,aiCm.Prf. 

Ldn.&  Australasian  Deb. 

Corp.,  Ltd.,  £^  Shs.  .. 

Ldn.  &  Middx  Frhld.Est. 

;£2Shs 35/ 

Lndn.  &  N.  Y  Inv.  Corp., 

Ltd 

Do.  5  p.c.  Cum.  Pref. . . 
Ldn.  &  Nth.  Assets  Corp., 

Ltd.,;£2  Shs ij 

Ldn.  &  N.  Deb.  Corp.,  L. 

Mort.  and  Deb.,  Ld.,  Pf. 

D0.4J  istMt.  Db.  Sk. 

Mtge.  Co.  of  R.   Plate, 

Ltd.  £,\o  Shs 

Do.    Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Morton,  Rose  Est.,  Ltd., 

tst  Mort.  Debs 

Natal  Land  Col.  Ltd.  .. 
Do.  8  p.c. Pref., 1670.. 
Natl.  Disct  L..  ;£2s  Shs. 
Ntl.Mt.&Ag.N.Z.,L.,i;io 
New  Impl.  Invest.,  Ltd. 

Pref.  Stk 

Do.    Def.  Stk 

N.S.WalesMt.Ld.,&A.L. 

Do.    Deb.  Stk 

N.Z.   &   R.  Plate  Land 

Ld.,.£9  

N.  Zld.  Assets  Real  Deb 

N.  Zld    Ln.  &  Mer..'Vgcy., 

Ltd   Prf.  Ln,  Deb  Stk 

Do.    2nd  Db.  Sk 

Do.    3rd     do 

N.  Zld.  Tst.  &  Ln.  Ltd. 

;£25Shs 

Do.  5  p.c.  Cum.  Pref. 
Nth.  Brit.  Australsn.  Ltd. 

Irred.  Guar 

Do      Mort.  Debs.. 
N.Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.&Min.  Ltd. 

Peruvian  Corp. ,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs. ,  Red 

Queenld.  Invest.  &  Ld. .. 
Mort.  Pref.  Ord.  Stk... 

Do.      Ord.  Shs    1     6J 

Do.      Perp.  Debs 

Rally.  RollStk.Tst.Deb., 

1903-6 

Reversiony.  Int.Soc.Ltd, 

Riv.  Plate  Trst.,Loan& 

Agcy.,L.,**A";^ioShs. 

Do.    Def."B" 5 

Do.     Db.  Stk., Red too 

Santa    Ti   &    Cord.    Gt. 

South  Land ,  Ltd 

Santa  F^  Land    

Scot.  Amer.  Invest. ,  Ltd. 

;Cio  Shs. 

Scot.  Australian  Invest., 

Ltd. ,  Cons 

Scot.  Australian  Invest  , 
Ltd.,  Guai.  Pref.     ... 

Do.      Do.      Do 

Scot.  Australian  Invest. 
Ltd.,  4  p  c.  Perp.  Dbs. 
ivagunga    Zemdy.,    ist 

Mort.,  Red 100     99 

Sth.  Australian 20     50i 

Texas  Land  &  Mt.,  Ltd.      2^      2i 
Do.     Deb.  Stk.  Red     too   104 
Trafford  Pk.  Est.,  i  Dbs.  100   100 
Transvaal  Est.  &  Dev  L.      i         J 


101 
91i 

iff 

HI 

1 

6 

93 

2i 
11 

1051 

87 

22 

13 

102 

96) 

u 

100 

105 

3i 
104 
103 


78 

2 

12 

116i 

5« 

i 

3i 


J 
llj 

112 

100 
7 
Si 
10) 


5?^ 

96 

1 
9S 

95 
60) 
13 

2} 
22 

27) 
78) 

94 
101 

2} 
10 


Financial,  Land,  &c.  (contmuetf) : — 


Last 
Div. 


98 
112) 

4 

3J 

108 


3) 

79) 

136) 
lOH 

100) 


6/5 
4/7 
5 
3 

t/9', 
4^ 

'l9t 

4 
5/ 


4i 

4 
5 
1/8 

5i 
4i 
5 

8/ 

4 

4i 


Name. 


Tst.  &  Agcy.  of  Austrlsa.j 

Ltd.,  i,io  Shs 

Do.    Old,  fully  paid  . . 

Do.     New,  fully  paid . . 

Do.     Cum.   Pref. 

Trust  &  Loan  of  Canada 

;^2oShs 

Do.    New;£2oShs 

Tst.  &   Mort.   of  Iowa, 

Ltd.,  Deb.  Stk.  Red.. 
Trsts.,  Exors,&Sec.  Ins 

Corp.,  Ltd.,  jCio  Shs. 

Do.  Irr-d.  Deb.  Stk. 
Union  Dsc,  Ld.,;£io  Shs. 
Union  Mort.  &  Agcy.  of 

Aust.,  Ltd.,  Pref.  Stk 

Do.    Deb.  Stk 

Do.    Deb.  Stk 

Do.     Deb.  Stk.  Red... 
U.S.  Deb.  Cor.  Ltd.,  .£8 

Shs 

Do.     Cum.  Pref.  Stk. 

Do.    Irred.  Deb.  Stk. 
U.S.  Tst<  &   Guar.  Cor. 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor. ,  Ltd. 

Guar.  I  Mt.  Deb.  Stk.. 
Wstr.  Mort.  &  Inv.,  Ltd  , 

Deb. Stk 


2l 

5 

100 
100 
100 
100 


1^* 

10 

111 

2^ 

90 

u 

lOS) 
10 

13 
69) 
65 


i 

104) 
112 

76) 
20 

108 

90) 


Financial— Trusts  Uonlinued)  :— 


Last 
Div. 


Name 


FINANCIAL-TRUSTS. 


4i 

IIIOIO 
4 
4/t} 


5 

4 
6 

61010 
4) 
■/9 


4 

6 


6      I Afric  City  Prop. ,  Ltd . . . 

6  Do.    Cum.  Pref. 

5  Do.     ist  M.  Dbs 

;£2. 7.6  Alliance  Invt.,  Ltd.,  Cm. 

4)  p.  c.  PrefJ 

Do.     Defd 

Do.    Deb.  Stk.  Red... 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.    Deb.  Stk.  Red... 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.     Defd.  St     

Do.    Deb.  Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.     4  p.c.  Perp.  Deb. 

Stk 

Bankers'     Invest.,    Ltd., 

Cum,  Prefd 

Do.    Defd 

Do.    Deb.  Stk 

Brewery  &  Comml.  Inv., 

Ltd.,;(;io  Shs 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.     Deb.  Stk 

Brit.  Steam.  InvsL,  Ltd., 

Prefd       

Do.    Defd 

Do.    Perp.  Deb.  Stk  . . 
Car  Trust    Invst.,  Ltd., 

;£io  Shs 

Do.     Pref.    

Do.     Deb.  Stk.,  1915.. 
Clnl.  Sec,  Ltd., Prefd.  .. 

Do.    Defd 

Consolidated,  L.,  C.  t  P. 
Do.  5  p.c.  Cm.  2nd  do. 

Do.   Defd 

Do.  Deb.  Stk 

Deb.  Sees.  Invst 

Do.  4p.c.  Cm.Pf.Sk 
Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.   &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.        Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.        Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd. Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

GlobeTeIegph.&Tst.,Ltd. 

Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.       Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardian  Invt., Ltd. ,Pfd. 

Do.  Defd. 

Do.       Deb.  Stk. 

Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified    

3}  Do.      Deb.  Stk.  Red 


5 
4 
5 

i 

4 

s 

*i 

4 

4/6 

6 

i 
1 

4i 

u 

4 
S 

5 

4i 

5 


l4 

99 

81) 

14 
103 
119 
100 
115 

92 
20 
108 

83) 

97) 

107 
32) 
112 

n 

106 

109) 

105) 

119 
89) 
118) 

U 
101 
102 
104) 

60) 

94 

72 

10) 
111) 
121) 
111) 


100 

107 

100 

118 

58 
115 

100 

100 

130^ 

100 

92i 

100 

89 

100 

4i! 

100 

loa 

100 

111 

100 

49 

100 

109 

10 

il 

10 

lt>i 

100 

m 

100 

ABi 

100 

87^ 

100 

^9 

100 

110 

100 

103 

100 

9*^^ 

100 

16^ 

100 

104 

100 

im 

M 

100 

115i 

100 

103.1 

100 

lOli 

4} 


4 
4 

6 

4 

It 

4 
4 
4 

4 

3^ 

5 

3 

4 
4 
4 
4 
4 


2i 


"do 

,  Prefd. . , 


'B' 


5 

10/ 

4 
4/ 

u 

4 

18/i 
8/ 

7* 
4i 

£S 

h 

£si 

4 

5/ 
6 

% 

4i 
3i 

4 
i| 
3 
40/ 
6 
S 

to/ 

4 


Internat  Invt.,  Ltd., Cm. 

Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Invest.    Tst.    Cor.     Ltd. 

Pfd 

Do.  Defd. 

Do.    Deb.  Stk.  Red. 
Ldn.   Gen.    Invest.  Ltd., 

S  p.c.  Cum.  Prefd 

Do.       Defd 

Ldn.  Scot.  Amer.  Ltd.  Pfd. 
Do.  Defd. 

Do.       Deb.  Stk. 
Ldn.Tst.,ud.,Cum.Prfd. 

Stk 

Do.         Defd.  Stk.  ... . 

Do.        Deb.  Stk.,  Red. 

Do.  Mt.  Deb.Stk.,Red. 

Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd     

Do.        Defd 

Do.        Deb.  Stk 

Merchants,Ltd.,Pref.  Stk. 

Do.  Ord 

Do.  Deb.  Stk. 

Mexican  Central  Ry.  Scrip 

4  p.c.  "A"  Deb.  Stk.... 

Do.  4  p.c.  "B''  do 

Do.  4  p.c.  "A"  Scrip... 
Do.  4  p.c.  "B"  " 
Municipal,  Ltd. 
Do.    Defd. 
Do.     Debs. 
Do.    Debs.      _ 
Do.    "C'Deb.  Stk. 
New     Investment,    Ltd. 

Ord ! 

Omnium  Invest., Ltd., Pfd. 

Do.       Defd 

Do.       Deb.  Stk. 
Railway  Deb.  Tst.   Ld., 

£■20  Shs 

Do.       Debs.,  Red.    .. 

Do.      Deb.  Stk.    jgir 

Do.  do         1927 

Railwaylnvs   Ltd   Prefd. 

Do  Defd 

Railway  Share   Trust  & 

Agency  * '  A ' 

Do.      "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd., Pfd.Stk. 
Do.  Defd. . . 

Do.  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.        Defd.  Stk 

Do.       Deb.  Stk 

Sth.AfricaGold  T.st.,  Ltd. 
Do.  Clim.  Pref. 

Do.    istDeks.   Red. 
Stock  Conv.    &    Invest., 

Ltd.,  ;£sShs 

Do.  do.    4)p.c.Cm.Prf. 

Do.   Ldn.  &  N.  W.  ist. 

Charge  Pr«fd. 

Do        do.  2ndChgePrfd. 

Do.       do.  Defd.  Charge 

Do.    N.East.iCbeePfd. 

Stock  N.  Ea.st  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

Do.         Defd 

Do.         Deb.  Stk 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 

4 
5 


3/ 

2/4! 


9 
5 

8) 

20/ 


6 
4 

4 
12/ 


4/ 


.Mliance  &  Dublin  Con, 

to  p.c.  Stand 

Do.        7  p.c.  Stand. .. 

Do.         Deb.  Stk 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

BayStateofN.Jrsy.sk. 

Fd.  Tst.  Bd..  Red. 
Blackheath  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do.        New    

B'mmth.&  P.  Elec 

Do.     4)  Cum  Pref. . . 

Brentford  Cons 

Do.        New   

Do.        Pref.    

Do.        Deb.  Stk.  . . 
Brighton  &    Hove   Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs.' 

10  p.c.  Stand 

Do.        7  p.c.  Stand. . . 

Brush  Electl.  Enging.,L. 

Do.  5    p.c.  Pref.    .... 

Do.    Deb.  Stk 

Do.  2  Deb.  Stk.,  Red. 
B.  Ayres(New),  Ltd.  .. 
Do.  Deb.Stk.,Rd.  .. 
Cagliari  Gas&  Wtr. ,  Ltd. 
Calcutta  Electric  Supply 
Cape  Town  &  Dist.  Gas 
Light  &  Coke,  Ltd. 

Do.     Pref.    

Do.  1  Mt.  Debs.  1910 
Charing  Cross  &  Strand 
I        Elec.  Sup.,  Ltd  ... 


50 


22 
16 

118i 

103 
87i 


I 

104 
279) 
212) 
1424 
128 


265 
195i 
45 


ao 

2 
2 
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Gasand  Electric  {coHtlmud):— 


Lut 
Div. 


Nam*. 


t  I 


6 
5i 

■  4/ 
10/6 


9/6 


3i 

6 

4 

|. 

5 

4i 


6/ 
3/« 

3/6 


9/6 
10/ 

J 
6 

4i 
4/ 

1/ 

5^ 


Charing  Cross  &  Strand 

Elec.  Sup.,  Ld.,Cm.Pf.    •    5 
Chelsta  Elec.  Sup.,  Ltd.        s 

Do.     Ueb.  Stk.,  Kfd.     100 
Chic.Edis'nCo.iMt.,Rd.  Jiooo 
CityofLHn.  Elcc.Lht.,L.      10 

Do.     Cum.  Pref.    10 

Do.    Del).  Stk.,  Red.       100 
Commercial,  Cons 100 

Do.     New  100 

Do.     Del).  Stlt 100 

Continental  Union,  Ltd.     100 

Do.     Pref.  Stk too 

County  of  Lon.  &  Brush 
Prov.  Klec.  Lg.,Ltd, 

Do.     Cum.  Pref.    .... 
Crysl.il   Pal.    Dist.  Ord. 
5  p.c.  Stk.     . 

Do.     Pref.  Stk 
Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.  Ord. 

Do.      .'lip.c.  Max.     . . 

Do.      iCons.  Pref.  .... 

Do.       3  p.c.  Deb.  Stk. 

Hong  Kong  &  China,  Ld. 

House    to    House   Elec. 

Light  Sup.,  Ltd.    .. 

Do.     Cum.  Pref.    .... 
Imperial  Continental    .. 

Do.  Deb.  Slk.,  Red  . . 
Ldn.  Elec.  Sup.  L 

Do.     6  p.c.  Pref     .... 

Do.    4  p.c.   I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  . . 
Metrop.  Elec.  Sup. ,  Ltd. 

Do 

Do.     I  Mt.  Deb.  Stk. 

Metro,  of  Melbrne.  Dbs. 

tgo8.i2 

Metro,  of  Melbrne.  Dbs. 

I9i8'22'4 

Monte  Video,  Ltd 

Nevvca-stle-upon-Tyne  . . 

Do.     3*  p.c.  Deb.  Stk. 
Netting  Hill  Elec. Ltg., 

Ltd 

Ori'jntal,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd.  . . . 
Oxford  Elec,  Lim. 
Primitiva  Gas  of  Buenos 

Ayres,   iht   Deb 

River  Plate  Ekec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd. 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.         I  Mt.  Deb. 
St.  James'   &  Pall  Mall 
Elec.  Light,  Ltd. 

Do.     Pref.    

San  Paulo,  Ltd 

Sth.  Ldn.  Elec.  Sup.,  Ld. 

South  Metropolitan  .... 

Do      3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

CasLt.  &  C,  "A" 

Do.     3i|  "B"  

Tuscin,  Ltd 

Do.  Debs.,  Red 

West  Ham  10  p.c.  Stan.        5 
Do.      Perp.  Db.  Stk.    100 
Wstmnstr.  Elec.Sup.,Ld.        5 


1^ 
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102 

S 

6 
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5i 

15 
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111 
13 
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Inturance  {eontiHU4ti)'. — 


I.*it 
Div. 


14/6 
9d. 

32/ 

:»/ 
35/ 
8/ 

?;* 

6/ 

30/ 
'I 
1/6 

»•/ 

\', 

a/6 

>/ 

■il6 

nl 
3/ 

2/6 

10 
90/ 

4/6 
3/9 
4/ 

10/ 

3/6 

30/ 

a/ 


Namc. 


ii 


104i 

87J 

llj 

101 

170 

106 

17 
94 

1' 
141 J 
102 

142 

103 

9J 

99 

nj 

113 
15J 


Legal  &  General,  ZsoShs, 
Lion  Fire,  Ltd.,  Zh  Sb». 
Liverpool    &    London  & 

Globe,  Stk 

Do.      Globe  j^i  Ann 

London,  ;^35  Shs 

Lond  .&Lanc.  V\rc,j[,7iSh% 
Lond.  &Lanc.Life,;^35Shi 
Lond.  &  Prov.  Mar.,  Ld.; 

J^io  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,;£5  Shs 

Marine,  Ltd.,  £,2^  Shs. 
Maritime,  Ltd.,  i,io  Sh: 
Merc.  Mar.,  Ld.,  /loShs. 
N.  Brit.  &  Merc,  ^25 Shs. 

Northern,  ,jCioo  shs 

Norwich      Union      Fire, 

j£ioo  Shs 

Ocean  Acc.&  Guar. ,  fy.  pd. 

Do.  j£5  Sh« 

Ocean,  Marine,  Ltd 

PaLitine,  ;£io  Shs 

Pelican,  j[,\o  Shs 

Phcenix,  2^50  Sh.s 

Railway  Pssngrs.  ,;£ioSbs. 

I  Rock  Life,  Is  Shs 

I  Royal  Exchange 

iRoyal,  ;^2oShs 

I  Sun,  j^icSIls 

Sun  Life,  ;£io  Shs 

ThamesSc  Mrsey.  Marine, 

Ltd.,  £%o  Shs 

Union,  j^io  Shs 

Union  Marine,  ;£2o  Shs.. 
Universal  Life,  Zioo  Shs. 
World  Marine  £s  Shs. . . 
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jo/ 
100 

3 
.0/ 
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42i 
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78 

1221 
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41 
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IRON,  COAL,  AND  STEEL. 


INSURANCE 


4/ 
30/ 

9»d. 
»/« 

m 


-9 
'4/ 

til 

r/6 
6/ 
15/ 
5/6 
8/ 

1/6 
Tld. 

X9,'6 

7id. 

91 

•/» 

4 


Alliance,  ;£ao  Shs 

Alliance,    Mar.,  &  Gen. 

Ld.,  ^loo  Shs 

Atla.s,  iCso  Shs ,", 

British^  For.Marine.Ld. 

il2o  Shs 

British    Law    Fire,    Ltd., 

jCio  Shs 

Clerical,    Med.,    &   Gen, 

Life   .C^sShs 

Commercial  Union,  Lid. 

.C5"SI>s 

Do.  "W.  ofEn«"Ter 

Deb.  Slk 

County  Fire,  ;£ioo  Shs.  .. 

Eagle,  y;5  Shs  

Kmplovrs* Liability,  Ltd., 

jClo  Shs 

Equity  &  L.iw,  ;(;ioo  Shs. 
General  Life,  ^loo  Shs. . . 
Guardian,  IaI.,  j£io  Shs. 
Imperial,  Ltd.,  ^20  Shs., 
Imperial  Life,  £30  Sh.s.  . . 
Indemnity  ^Iutual  Mar., 

Ltd.,  £ii  Shs 

Lauc.ishire,  jC%o  Shs.  .... 
Law  Acc&  Contin.,  Ltd. 

;£5Sh.s 

Law  Fire,  j^ioo  Shs 

Law  Guar.  &  Trust,  Lid., 

^10  Shs 

Law  Life,  i,-ao  Shs. 

Law  Un.S  Crown /;ioSh 

Do.    Deb.  Slk.,  1942. 


44/ 


so/ 


12/ 


lot 

50 
29 

23 

1| 

17J 

13 

108J 
207) 


2J« 

15 
lOJ 
27 
6} 

108} 


9/ 

4/aJ 
»8/i 

6/ 

22/6 

1, 

III 
1/6 


35/ 

■4/ 

TO/ 

7id. 
2/6 

5/ 
■3/4 

4 

>/ 
ii(d. 

i 


6 

•5/ 
5 
«/ 
5 
5 
4 


Barrow  Haem.  Steel,  Ltd.) 

Do.  6  p.c.  2nd  Pref. . . 
Bell  Bros.,  L.,  6p.c.  C.P. 

Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  . , 
Bolck.,  Vauzh.  &  C,  Ld. 

Do.    ;£81iab 

Brown,  J.  &   Co.,    Ltd., 

£,^0  Shs 

Consett  Iron,Ld.,JCioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.;  ;£23  Shs.  . . 
Genera!  Minmg  Assn.,  Ld. 
Harvey  Steel  Co.   ofGt. 

Britain,  Ltd 

Lehigh  V.  Coal  i  Mt.  5p.c. 

Guar.  Gd.  Cp.  Bd 


Nantyglo  &  Blaina  Iron, 
Ltcf.,Pref. 


Ka} 


Newport  .Ibrcrn.  Bk.  Vein 

Steam  Coal.  Ltd 

NewSharlstonColL.L.Pf. 
Nw.Vancvr.Coal&Ld.,L. 
North's  Navigation  CoU. 

(1889)  Ltd 

Do.     10  p.c.  Cum.  Pref. 
PeascS  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd 

Do       New^sShs.  .. 

Do.       Mt.  Debs.,  Red. 
Russian  Col.  7  p.c. Cm.  Pf.  i     i 

Do.     6p.c.  isi  Mt.  Db.iioo 
SheltonIrn.,Stl.&Cl.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c.  3  Mt.Dhs  R. 
Sth.  HettonCoal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers  &  Maxim,  Ltd  . . 

Do.    Pref. 

Do.     5  p.c.  Prfd    Stk.  too 

Do.      stMt.Db.Sk.Rd.  100 


I* 
14 

108 


25 
36 

103 
90i 


11 


3 

IS 

118 

1' 
100} 

104 
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1001 
21 
12 
4} 
U 
1314 
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SHIPPING. 


■  4/ 

5/ 
6 
5 
12/ 

4i 


« 

«/ 

7/ 
3/6 

5/ 
5/ 
!i 

7/ 

4/6 

4 


jAfricanSleam  Ship,  Fully. 

I     paid 

lAm.-uon  Steam  Nav.,  Lid, 
jBrit.  &  Col,  Steam  L.C.Pf. 
!     Do.     ISI  .Mt.  Dbs.    .. , 
Castle  Mail,  Ld.,  £20  Shs. 

l>o.    Cum.  Pref. 

Do.  ist  Deb.  Slk.,  Red. 
China  Mutual  Steam,  Lid. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     ;£2o  Shs 

Elder  Dempster  4}  i.M.D.S 
Furness,Wilhy,5  p.c.C.Pf. 

Do.     1   Mt.  Dbs.,  Red. 
General  Steam    

Do.    5  p.c.  Pref.,  1874.. 

Do._  ,5P.c-  Pref.,  1877.. 
Khediviai  Mail  Steamship 

&  Graving  Dock  Cm.  Vf. 

Do.      1st  Mt.  Db.  Bds, 

Leyland&  Co., Ltd 

uo.  7  p.c.  Cum.  Pref.  . . 

Do.  4i  p.c.  Cum.  Pre-Pf. 

Do.  1st  Ml    Dbs.,  Red. 


TOO 


ro  I  ]8i 
ail     91,: 
lOJ! 
101 
18 
21 
100   101 
5I    5 
.0  I  11} 
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100  jlOl 
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10  I    9} 

•o|    9} 

I 

too  !  99} 

I  29 
IS 


10 


107} 


Shipping  {eonliHu4^>- 


Dir. 


Nams. 


5/ 

6/4i 

4 

5/ 

S 

\i 

.ll 
2/6 

1/6 
14/ 
7/ 


5^ 


Mercantile  Steam,  Ltd. 
New  Zealand  Ship. ,  Ltd., 

Do.    Dch.  Stk.,  Red.  .. 

Orient  Steam,  Ltd 

P.&O.Steam,Cum.  Prefd. 

Do.     Defd 

Do.    Deb.  Slk. iioo 

Richelieu  &  Ont.,  isl  MlIioo 


Royal  Mail, ,i£ioa  Shs.. 
Shaw,  Sav.,  &  Alb.,  Ltd., 

"A'Pref.  

Do.    "B'Ord 

Union  Steam,  Ltd 

Do.    New  ,^20  Sht.  .... 

Do.     Deb.  Slk.,  Red.  .. 
Union  of  N.Z.,  Ltd 

Do.    4P.C.  Db.  Sk 

WiUon'a  &  Fiu.-Lty.CPf. 


60 


•*•  Tea  Sham  wilt  hi  found  on  a 
preceding  ptig€, 

TELEGRAPHS  AND  TELEPHONES. 


rf/ 

30/ 

18/ 
3/ 


.id. 

8/ 
10/ 
»/ 
5/ 

4 
2/6 


5 

4 
5 

5 

4 
4 

37/6 
6 

3/ 
6/ 
6/ 
a/6 

4I 

\l 
6/ 
5 
5 


4 
5/ 

4 

2/6 

6 


African  Direct ,  Ltd. ,  Mort.  I 

Debs.,  Red jioo 

Amazon  Telegrapn,  Ltd.     10 

Do.        Debs.  Red... 1 100 

AngIo.American,   Lid.   . .  ico 

Do.  6  p.c.  Prefd.  Ord. . .  too 

Do.  Defd.  Old 100 

Brazilian  Submarine,  Ltd.  i  10 

Do.  Debs  ,  2  Series  . .   |*oo 

Chili  Telephone,  Ltd 5 

Comcial.  Cable,  $100  Shs.    — 

Do.   Stg.   joo-yr.    Deb. 

Stk.  Red ;ioo 

Consd.  Telephone  Constr.,i 

&c.,  Ltd :  10/ 

Cuba  Submarine,  Ltd.    . .    10 

Do.  10  p.c.  Pref. ,  10 

Direct  Spanish,  Ltd ,    5 

Do.  10  p.c.  Cum.  Pref..  15 
Direct  U.S.  Cable.  Ltd...|  20  1  12 
Direct  W.  India,  L,  Dbs.  100  101} 
Ea.siern,  Ltd ,..|'oo  151» 

Do.  Pref.  Slk loo   IOC} 

Do.  Mt.  Deb.  Stk., Red.  100  IIS^ 
Eastern  Exlen.,   Aus.,  &         1 

China,  Ltd '  10  !  14} 

Do.(Au.s.Gov.Sub.)Deb.,i         | 

Red too  '101 

Do.        do.      Bearer  ..too  1101} 

Do.     Mort.  Deb.  Stk.  .100    117} 
Ea.stn.  &  S.  Afric,  Ltd.,  | 

Mort.  Deb 1900  100  ilOl 

Do.        Bearer 100  jlOU 

Do.  Mort.  Debs.  ..1909  too    lOZj 

Do.  Mort.  Debs.  (Maur.  i 

Subsidy) 25    103} 

Grt.  Ntbn.  Copenhagen. . .    10  |  31 
Halifax  and  Ber.,  Ld.,  I  St,         1 

Mt.  Dbs lioo 

Indo-European,  Ltd |  25 

London  Plalino-Brazilian, 

Ltd.,  Debs.    1904 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.    

Do.  Cum.  a  Pref.    

Do.  Non-Cum.  3  Pret. 

Do.  Deb.  Stk.,  Red.  . .  loS  10 
Oriental  Telephone,  LtSl..      _ 
Pac.&  Earo.Tlg.Dbs.,Rd.  1 100 

Reuter's,  Ltd 8 

Un.Riv.  Plate Telph.,Ltd.l    5 

Do.  Deb.  Stk.,  Red.   ..1 100 
West  African  Telg.,   Ltd.) 

5p.c.Mt.Deb$.,Red !ioo 

W.  Coast  of  .\merica,  Ltd.  I    ij 

Do.  Dbs too 

Western  &  Brazilian,  Lid. 

Do.  Deb.  Stk.,  Red.  .. 

W.India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref. 

Do.  Cum.  2  Pref. 

Do.  Debs.,  Red 

West.  Union,  6  p.c.  Stg. 
Bds.,  Rd 


Tramnyt  sod  Omaibo*  [ftutimmtitt  :— 


TRAMWAYS  AND  OMNIBUS. 


•/3 
6 

4/ 

4'} 

7/6 
6/ 

5 

.a/ 
6 

.'/6} 


Anglo- Argendne, Ltd....!    s      4} 
Do.     Deb.  Stk rao   130 

Barcelona,  Ltd :  10  '  14 

Do.    Deb.,  Red too  100} 

0^ 


:io 


Do.  do 100 

Belfast  Street  Tramv ....  1  10 
Blackpl.  &  Fllwd.  Tram.,1 

iCio  Shs.    i  lo  )  30 

Brisbaiw  5  p.c.  Red jtoo  106 

British  Elec.  Trac,  Ltd..  to  |  18 
Do.  «  p.c.  Cum.  Pf.  . .  lo  14 
Do.  s  p.c.  Perp.  Deh.  leo  lUBj 
B.  Arres  &  Belg.  Tram., 
Ltd.,  6  p.c.  Cum.  Pref. I  4 
Do.  Cum.  Pref.  "B",  < 
Do.    I  Ocb  Stk. 'too 


IKv. 


Nams. 


—     B.  Ayres.  Gd.  Nat.,  Ltd., 

1     6  p.c  I  Deb.  Bds.,  Red.  100 
5}    ;     Do.    Pref.  Debc,  Rod.  100 

iCalcutu,  Ltd    I  10 

Canhagena  ft  Hcrr.,  Ltd.    lo 

Do.     Deb  ,  Red. loo 

City    of   B'ham.  Trams., 
Ltd.,  s  p.c.  Cum.   Pref      , 
Do.   I  Mort.  Debs.,Rd.  100 

CitjrofB.  Ayres,  Ltd i     < 

Do.    Fat.  ;£5Shs.....|    3 

Do.     Deb.  Slk     100 

Cosu  Rica  Elec.  Tram., 

Ld.,  5  p.c.  isl  Debs...  — 
Edinburgh  Street  Tram . .  3 
Glasgow  Tram,  ft  Omni. 

Ltd.,jC9Shs B 

Imperial,  Ltd. 6 

Load.,  Depcfd,  ft  Green. 

wich,  Prefd j 

Do.     Defd s 

Lond.  Gen.  Omni.,  Ltd. . .  100 

Do.     Deb    Red. 100 

London  Road  Car  6 

Do.  Red.i  Ml.Deb.Slk.  100 
London  St.  RIy.  (Prov., 

Ont.),  Mt.  Debs loo 

London  St.  Trams. |     4 

Lynn   &    Boston    i   1ft. 

■924     1  — 

Milwaukee    Elec.    Coos. 

Mt. 9  1000 

Minneapolis    St.  i  Cons. 

Mt liooo'IOS 

Monueal  St.  Dbs.,  1908..  too  :106 

Do.     Debs.,  192a 1x00   106 

New  General  Traction  ..1     5       4 

Do.     Cum.  Pref. j 

Nth.  Melropciliun 8 

I     Uo.    Mt.  Debs.  Red.. .'100 

Nth.   Staffords.,  Ltd 1     6 

Potteries  Elec.  Trac,  L,' 

Ord i  10 

Do.       5  p.c.  Cm.  Prf.    10 

Provincial,  Ltd i  10 

Do.     Cum.  Pref. j  10 

South  London }  10 

Star  Omnibus  5}  Cm.  Prf,,     5 

Sunderland,  Ltd !  10 

Toronto  i  Mt.,  Red.  too 

Tramways   Union,  Ltd..;     j 

Do.    Deb.,  Red. ,100 

Do.  "B'Dbs.    ,100 

Vienna  General  Omnilms. 
Do.    5  p.c  Mt.  Deb., 

Red 

Wolverhampton,  Ltd. 


2 

80 

u<5» 


i« 


300 

"J 
107) 

106 

u 

110 


J 

I 

106 


1» 


WATER  WORKS. 


U 


loe 


171      «/ 


Antwerp,  Ltd so  |  SI) 

Cape  Town  District,  Ltd.      J      10 

CheLsea  lioo   315. 

Do.      Pref.  Stk |ioo    168 

Do.      Pref.  Slk.,  1875.. 'loo    ISO 

Do.     Deb.  Stk.   ,100   157 

Cily  St.  Petersburg,  Ltd.|  i>      K) 

Colne  Valley i.,     17 

Do.         Deb. Stock..  100  jU3 
Consol.  of  Rosar.,  Ltd.,  4  , 

p.c  iDeb.Stk.,Red...|loa     ~ 

East  London .too 

Do.      Deb.  Slk. 'too 

Do.      Deb.  Stk.,  Red.  too 
Grand    function    "A". .,'50  I    ng. 

Do.  "B"   ias/^^ 

Do.  '•C"(Max.7}p.c)   25     52 
Do.  •' D"(Max.  7  pc)   50 

Do.  D<^  Stock  iix.  ,137( 

Johannesburg  5  p.c  DbA.'t,c      97 

Kent    100    i60i 

Do.  New  (Max.  7p.c.).{loo    211 

Kimberley,  Ltd 7 

Do.     Debs.,  Red 100 

Do.      Deh.Stk.,  Red..;too 
Lambeth  (Max.  to  p.c)..:ioo 

Do.(Max.7}p.cXso&>s   ~ 

Do.  Deb.  Stock {too 

Do.  Red.  Deb.  Slock   ..lioo 

Montevideo,  Ltd I  to 

Do.  I  Deh.  Slk..  j  too 

Do.         s  Deb.  Slk..  too 

New  River  New 100 

Do.     Deh.Slk too 

Do.     Deb.Stk."B"roo 

Seville,  Ltd. I  to 

Saatbend".\ddL"Ocd...:  to 
Soaihwark  and  VauxhaU . !  too 

Do.     "D"   Shares ron 

Do.     Pref.  Stock.. 
Do-     "A"  Deb..-; 
StaiiMS  Resvirs.  Jt.  C 
Gna.  Deb.  Stk.,  Red.,  icv 

Tarapaca,  Ltd. 

West  MUldlcsea  

Do.  Deb.  Slk. 

Do  Deb.  Stk 


1 

9 

too  VB} 
U6 
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4i6 


Zhc  Jnvestors'  IRevtew* 


September  i6.  1899. 


Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 

Shares  £i  each,  except  where  otherwise  stated. 
Australian. 


FOREIGN    RAILWAYS. 


Q.Z 

. 

aS 

^• 

*t'& 

Name.                .S  g     S 

'^i 

(4 

Name.                .S.g     S 

■3  fi 

"      2 

^« 

S4    s 

S2 

.^£ 

»      2 

4/6. 

6 

I  w 

19/6 

* 

3*' 
36/3' 

^\ 
=t 

■  A 

"/9I 


63 


"3 
15 

5^ 

5iu 

2i 

63 

"J 

?! 

I3i 
6i 

1/9 


Aladdin 5  ||  ifs 

Associated    12J  +ij  j  if*:* 

Do.       Southern 5/ 

Brownhill  Extended 6J  +  | 

Burbank's  Birthday if 

Chaffers,  4/ 19/6+ 1/6  I  23 

Crcesus  S.  United,  18/  . . . .   ij  +  S      — 

E.  Murchison     i|  +  |      i^ 

Golden  Arrow     ^  30/6 

Golden     Horseshoe     New  1 1^ 

Shares  i6i  +i\ 

Golden  Link    si  +   | 

Great  Boulder,  2/ 39/6+5/6 

Do.        Main  Reef,  10/2     +  i    , 
Do.         Perseverance    153  -(-i|    i  6| 

Do.        South 3i  +  ^  '!  6 

Hainault 2^  —  4  ,    3 

Hampton  Plains i'ni+   J      7/9 

Hannan's  Brownhill 13I  +  il  ! 

Hannan's  Oroya 3I  +  fe    7/9 

Do.     Proprietary   ....136  +1/  1;     ^ 


Hannan's  Star    i|  +  i 

Ivanhoe,  Gold  Corp 17ft  +2^ 

KalgurliMt.&IronKing,i8/  i^+  i 

Kalgurli    12^  +ii 

Lady  Shenton 2 

Lake  View  Cons     223  +2^ 

Do.         Extended  ....     }  +   ^ 

Do.         South 2     +  i 

London  &  Globe  Finance   30/6  +  1/6 
London&W.A.Exploration  i-nr 
Do.         Investment    . .      A 

North  Boulder,  10/    i     +  i 

North  Kalgurli  2|  +   J 

Northern  Territories    ....     g 

Peak  Hill 7     +   i 

South  Kalgurli    6J   +ig 

W.  A.  Goldfields   3     +  i 

W.  A.  Joint  Stock  &  Loan 

&  General  Finance 6/3    — /3 

W.  A.  Market  Trust 6/3    -/3 

White  Feather  Reward    . .     § 


South  African. 


lAngelo 7     + 

iAuroraWest   iA  + 

iBantjes r^  + 

I  Barrett,  10/ 7/6 

I  Bonanza    4I 

IBuffelsdoorn  (new  shares)       | 
iCity  and  Suburban, /I4    . .    si  + 

iConiet  (New) 3     + 

Con.  Deep  Level    i-nr-f- 

Crown  Deep    12     + 

ICrown  Reef i6i  + 

;De  Beers,  ;£5 278  + 

Driefontein 5     + 

Durban  Roodepoort 6 

Do.  Deep    2i 

East  Rand  6|  + 

Ferreira    22^  + 

Geldenhuis  Deep  9I  + 

j  Do.  Estate 6|  + 

iGeorge  Goch   2^  4- 

jGinsberg 31^  + 

iGlencairn 2      - 

Griqualand  West  7?  + 

iHenryNourse    s|  + 

iHeriot  7     + 

I  Jagersfontein t5§  + 

I  Jubilee  . . . .  ^ 6|  + 

1  Jumpers    5 J  -f 

Kleinfontein    2I  + 

I  Knight's  5I  + 

I  Lanca.<iter 2I  + 

I  Langlaagte  Estate 3I  -f 

I  Lisbon- Berlyn 1/9 


I  +  f 


4 J  1  May  Consolidated 4|  +  J 

sl  j  Meyer  and  Charlton sl  —  I 

Modderfontein    11     +i| 

New  Bultfontein    ^ 

4  New  Primrose 4^+   "A 

3      Nigel 3^xd 

tJ    Nigel  Deep i-^ 

ai  North  Randfontein   2J   +  i 

5  Nourse  Deep s\   +  J 

iS    Porges-Randfontein i|  +   A 

361    Rand  Mines    37§  +2^ 

2|    Randfontein    2ft  +  \ 

i|    Rietfontein i|  +  i 

94    Robinson  Deep 

9i  Do.       Gold,  ;^s   ... 

I  lV        Do.       Randfontein. , 
2i  ;  Roodepoort  Central  Deep 

8|    Rose  Deep  

ai    Salisbury 2| 

I     iSheba    i^- 

$1    Simmer  and  Jack,  ;£5   ....    6^  + 

If  ! Transvaal  Gold if  + 

5I  [Treasury      5I  +   4 

33    United  Roodepoort 4     -|-  J 

38  jVanRyn 3^4-  * 

8|  I  Village  Main  Reef 83  +  | 

il  j  VogeTstruis i| 

li  ;        Do.       Deep  i|  +  i 

125  ,'Wemmer 13!  +if 

—  iWest  Rand i^-*-  A 

4|  iWolhuter,  ;C4 4i  +  i 

2|  !  Worcester     2}  +  J 


9I  + 
9i  + 


+  * 


GROSS  - 

Week 
ending 

rHAFFIC  FOR    WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Amount. 

In.  or  Dec. 

upon  1898, 

Amount. 

In.  or  Dec. 
upon  1898. 

Antofagasta  (Chili)  and 

£ 

£. 

i 

£ 

Bolivia 

Aug.  3i» 

$695,000 

+$157,000 

8t 

$4,833,000 

+$1503000 

Argentine  Gt.  Western 
Bahia  and  San  Francisco 

Sep.    8 

7.47" 

+     3,181 

« 

80,106 

+      16,963 

Aug.   5 

+           3 

« 

11,418 

Bahia  Blanca  and  N.W. 

Sep.    9 

503 

+         70 

» 

Buenos  Ayres  &  Pacific 

..      9 

9.433 

+     3,05 > 

« 

+     26,126 

Buenos  Ayres  &  Rosario 

.,      9 

16,552 

+     4.996 

36 

661,765 

+    107,657 

Buenos  Ayres  Gt.  Sthn. 

>i    ro 

29,032 

+     3,803 

387,036 

+     44,841 

Do.        Ensenada  Sec. 

t)    ^0 

4,437 

+      1.159 

1 

40,708 

+       8,375 

Buenos  AjTes  Western . . 

It    ro 

14,001 

+     2,260 

§ 

131,761 

+     14,276 

Central  Argentine 

..      9 

32,577 

+        5.953 

36 

900,351 

+   317,923 

Central  Bahia     . . 

jiane  30* 

ml.  88,900 

— m  36,691 

61 

ml.  588,1342 

—  m  265690 

C.  Uruguay  of  Mte.  Vid. 
Do.    Eastern  Ex. . . 

Sep.    9 

5,353 

219 

« 

47.565 

+       3,763 

>.      9 

935 

6 

« 

8,282 

+          645 

Do.     Northern  Ex. 

,.      9 

434 

88 

« 

+           73 

Cordoba  and  Rosario  . . 

„      3 

3,99° 

+       1.90S 

« 

33,400 

+         I2,02C 

Cordoba  Central 

1.      3 

1,930 

los 

35 

79,695 

+         16,660 

Do.      Northern  Ex. 

..      3 

4,  "5 

365 

35 

161,325 

Costa  Rica 

.  '•      9 

2,823 

+        1,447 

36 

163,298 

-         12,930 

East  Argentine  . . 

Aug.   6 

677 

+          228 

3' 

23.094 

284 

Entre  Rios 

Sep.    9 

1,195 

+             73 

« 

»5.oi3 

+           4.405 

Inter  Oceanic  of  Mexico 

>•      9 

$76,300 

+    $30,«S0 

i 

$733,830 

+$151,430 

La  Guaira  and  Caracas 

July    9 
Sep.    9 

1,395 

-           379 

30 

46,696 

-      ",735 

Leopoldina 

.■3,894 

+     .    637 

36 

375,7°4 

+             "3 

Mexican 

•1      9 

$84,000 

+     $4,000 

10 

$830,200 

+   $36,000 

Mexican  Centra! 

Aug.  31 

*473.925 

+  $120,975 

7 

2,650,960 

+    587,766 

Mexican  National 

Sep.    7 

$122,171 

+    $31,184 

10 

$1,220,143 
$338,934 

+  $135,645 

Mexican  Southern 

..      7 

$13,840 

+     $3,105 

22 

+    $55,036 

Minas  and  Rio  . . 

June  30* 

ml.lo3,999 

+     ml.941 

»3j 

ml.i754i6B 

-  m258366 

N.  W.  Argentine 

Sep.    9 

3,155 

+           7.9 

36 

51.713 

+        2,273 

Nitrate 

Aug.  31 

37,437 

+      10,734 

34 

314,900 

+     81,194 

Ottoman 

July  15 

6,914 

+       2,627 

10 

56,3'3 

+        9,"05 

Recife  &  Sao  Francisco 

1,413 

880 

3 

3.595 

-        1,278 

San  Paulo 

Aug.  13 

19,481 

+       4,741 

33 

353,57' 

+      54,05s 

Santa  F6  and  Cordova 

Sep.    9 

3,707 

+        1,865 

« 

33,901 

+      12,576 

Utd.  Rys.  of  the  Havana 

}j        3 

4,202 

+           567 

8 

47,028 

+        4,565 

Western  of  Havana 

..      9 

3,590 

+           98; 

8 

40,270 

+      19,100 

West  Flanders  .. 

>i    ro 

3,456 

+             20 

lo 

39.743 

+           788 

For  month  ended.         f  For  fortnight  ended.  J  Monthly  returns. 

§  From  July  i,  i3qq.  1[  For  ten  days  ended. 

INDIAN  RAILWAYS. 


GROSS   TRAFFIC    FOR   WEEK. 


GROSS   TRAFFIC    TO   DATE. 


Week   i 
ending  | 


Amount. 


In.  or  Dec. 

on  1898. 


Amount. 


'2:s 


In.  or  Dec. 

on  1898. 


Bengal  Nagpur 
Bengals  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    .. 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian^Iidland 
Madras  . . 
South  Indian   .. 
Sthrn.  Mahratta 


Sep. 

9 

Rs.n6.ooo 

+ 

Rs.13.449j 

10 

Aug. 

12 

Rs.i.32.970 

+ 

Rs.23.412 

6 

Sep. 

0 

.£32,733 

+ 

;£4.497 

10 

9 

;£48,533 
Rs.  1.24. 166 

+ 

i.ijMj 

10 

Aug. 

12 

— 

Rs.4.b55 

6 

Sep. 

Q 

Rs.24.100 

+ 

Rs.t.8oo 

10 

9 

Rs.  II. 14.000 

+  Rs    56.ooo[ 

10 

„ 

9 

;£36,777 

+ 

A133I 

10 

,, 

0 

RS.1.18.450I  + 

Rs.26,418 

10 

,, 

9 

;£l7,692 

+ 

^■-,375! 

10 

Aug. 

12 

Rs.i.48.2So 

— 

Rs.7738i 

6 

,, 

19 

Rs.i. 20.541 

- 

Rs.i7,83o 

7 

Rs.  11.07, 
Rs.  7.84, 

^339, 

£358, 

Rs.  7.87. 
Rs.2.59, 
Rs.10471, 
£415- 
,Rs,ii.6i, 
I  £179, 
:  Rs,9.8i. 
'  Rs.9.25, 


000  +R.S.2.13.149 
6501+  Rs.36.301 
156  +        £35,875 

+  iit'.n* 
-Rs.1.41.433 
+  Rs.30.200 
+  Rs.3.62.000 

+        j£20,498 
+  Rs.2.16.744 
£33,359 
-     Rs.15.629 
752—     Ws.73.192 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


Land  Exploration  and  Rhodesian. 


3* 

i 
3 

i 

6ft 
lA 

si 
38 


14/ 

8/6 
3i 
33/ 

13/6 

42/6 

54 

3« 

I 
10/3 

3* 
i 


Anglo-French  Ex 3J  +  J  1 

Barnato  Consolidated 2I  +   ■j'u 

Bechuanaland  Ex J^  -    ,^ 

Chartered  B.S. A 3^+  J 

Clark's  Cons i  j 

Coleiibrander \  I 

Cons.  Goldfields 7t  +  I 

Do.  Pref.  22/6  1 

Exploration     2^+   -^ 

Geelong    3*   +  § 

Henderson's  Transvaal    ..     is-f  -^l 
Johannesburg  Con.  In.    ..  il  +  i  i 

Do.  Water     I  —    if ' ' 

Mashonaland  Agency  ....  2     +  i  1 


4« 

3i 


4} 

'■6 

5l 


Mashonaland  Central  ....  i     +   -^ 

Matabele  Gold  Reefs  New  4^  —  J 

Mozambique  2i  +  ^ 

Oceana  Consolidated    ....  i     ■¥   -is 

Rezende  i^+   ^ 

Rhodesia,  Ltd i     -j-^ 

Do.  Exploration  4?   +   J 

Do.  Goldfields  i^+  ?«- 

S.  A.  Gold  Trust   sh  +   ^ 

Tati  Concessions    iiV+   ^ 

Transvaal  Development . .  -j^r 

United  Rhodesia -v-r 

Willougbby i^-¥   \ 

Zambesia  Explor ^\i+   ^ 


Miscellaneous. 


Alamillos,  £i | 

Anaconda,  $25 n^ 

Balaghat,  fully  paid 15/ 

Brilliant,  ;C2   8/ 

_Do.      St.  George's. .  . .   3^ 
British  America  Corp.. . .  .22/  • 

Briti.sh  Broken  Hill 13/ 

Broken  Hill  Proprietary.  .43/ 
Do.  Block  io,£io,;t9/T3pd  4^ 

Cape  Copper,  £,-2 4I 

Champion  Reef,  los stir 

Chillagoe  Mining  &  Ry. . .  2! 

Copiapo,  £2 3I 

Coromandel    |^ 

Day  Dawn  Block 10/ 

Frontino  &  Bolivia aj 

Hall  Mines    10/ 

Libiola,  £s if 

Linares,  ^3    2,\ 

Mason  &  Barry,  £2 3I 

Mountain  Copper,  £$ sl 

Alount  Lyell,  ^3 11 J 


+   I 
+  /6 
-    /6 
+  \ 
-3' 


+    h 
+  A 

-  -fe' 

-  /6 
+  is 


+  4 


3* 

19/6 

5i 

5j 
6,6 
3/ 
9/ 
8/6 
4 

3ft 
3ii 
48 
465 

loii 

28/ 
7/ 

8 

2* 

li 
5/ 


ft 


Mount  Lyell,  North 3I  +  ft 

Mount'Lyell,  South 25/  +  8/9 

Mount  Morgan,  17s.  6d...  5ft 

Mysore,  10s 5ft  + 

Mysore  Goldfields  18/....  6/6 

Do.    Reefs,  19/    3/ 

Do.    West,  17/6  9/6 

Dot'  Wynaad,  17/6 9/ 

Namaqua,  £2    4J   + 

Nundydroog 3ft 

Ooregum 3S 

Do.      Pref. 4^- 

RioTinto   £s    474  +1 

Do.       Pref.  £     6J 

Do.    4  percent.  Bonds  102 

St.  John  del  Rey ift 

Taitapu  7/6  - 

Tharsis,  .£2    8 

ToUma"A,";C5  25 

Waihi  7ixd 

Waitekauri 2 

Woodstock  (N.Z.)    i«- 


/5 


Holders  of  the  6  per  cent,  obligations  of  the  Argentine  Republic,  Government  of 
Cataniarca,  1888  loan  are  invited  to  apply  to  Messrs.  A.  Riiffer  &  Sons,  of  39, 
Lombard-street,  E.G.,  for  information  concerning  an  arrangement  proposed  by  the 
Government  of  Catamarca,  and  to  give  in  their  adhesion,  which  should  be  forwarded 
to  Bueiios  Ayres  before  the  end  of  the  month.  Forms  of  adhesion,  on  the  back  of 
which  will  be  printed  the  bases  of  the  arrangement,  will  be  placed  at  their  disposal 
for  signature,  and  a  copy  handed  to  them  for  reference. 

Messrs.  Field,  Keliher  &  Co.  have  removed  to  2,  Eastcheap,  E.G. 

The  permanent  address  of  the  Buenos  Ayres  Great  Southern  Railway  Company, 
Limited,  is  now  River  Plate  House,  Finsbury -circus,  E.C. 


GROSS 

TRAFFIC    FOR   WEEK. 

GROSS  TRAFFIC  TO   DATE. 

name. 

Period 
Ending. 

Amount. 

In.  or  Dec. 
on  1898. 

i5> 

Amount,    '"l^r^f • 
on  1090. 

dols. 

dols. 

dols.             dols. 

Baltimore  &  Ohio  S.W. 

S'p.     7 

146,000 

44 

10 

1,320,000'+        5,000 

Canadian  Pacific 

579,000' -(-      6i,ooo 

^6 

18,082,000  +1,706,000 

Chicago  Great  Western. 

n 

143,862: -H      28,069 

10 

1,209,014  +    179,050 

Chic..Mil.,&  S.Paul.. 

It      7 

862,000+      49,000 

10 

7,622,000  +1,164,000 

Denver  &  Rio  Grande. . 

J 

195,700+      25,400 

lO 

1,702,000  +      87,600 

Gr.  Trk.,  Main  Line    .. 

•J 

£iQiMo  -^  £i2,iis 

10 

;£856,275  ■t-;£i22,736 

Do.  Chic.  &  Gr.Trk.   .. 

>>       7 

;£t4,866;+    ;£i,o9o 

10 

;£i38,763  +  ;Cii,877 

Do.  Det.,G.  H.  &  Mil. 

■J 

;64.35i:-         -^327 

10 

;£45.723-^    M.330 

Louisville  &  Nashville . . 

It       7 

505,oot;-f-      7Q.OOO 

10 

4,918,000+    798,000 

Miss.,  K.,&  Texas      .. 

11       7 

253,741  +      24,843 

10 

2.231.283  +    337.931 

N.  Y.,  Ontario.  &  W.  .. 

)i      7 

88,131  +        9,916 

10 

986,900  +    170,152 

Norfolk  &  Western      . . 

»>       7 

291,00'.  1+      44,ooj 

10 

2,341,000  +    656,000 

Northern  Pacific 

Aug.  lit 

925,000!+      42,000 

9 

4,948,000  +    649,000 

St.  Louis  S.  Western    . .  S'p.      7 

laoioo-j  +      24,tx)o 

10 

1,004,000  +    124,000 

Southern ,,      7 

573,00c  +      33,000 

10 

5,257,000  +    508,000 

Wabash „      7 

333.000  +      47.000 

10 

3,068,000  +    422,000 

t  For  ten  days  ended. 
MONTHLY   ^iTATEMENTS. 


NET   EARNINGS   FOR   MONTH. 

net 

EARNINGS  TO  DATE. 

NAME. 

Month. 

Amount,    '"l^^^f' 
on  1898. 

•si 

Amount.  '^";°J«^f- 
■  on  1090. 

dols. 

dols. 

dols. 

dols. 

Atchison 

July 

978,000 

+ 

498,000 

978,000 

+    498,000 

Canadian  Pacific 

973,000 

+ 

242,000 

5.99S.OOC 

+1,111,000 

Chic,  Mil.,  &S.  Paul.. 

1,140,000 

+ 

257,000 

1,140,000 

+   257,000 

Denver  &  Rio  Grande . . 

375,900 

— 

32,663 

275.900,-      32,6^3 

Erie          

915,000 

+ 

217,000 

915,000!+    217,000 

Gr.  Trk.,  Main  Line    .. 

;£i  15,033 

+ 

;£l4,I24 

;^115,032!+   ^^14,124 

Do.  Chic.  &Gr.  Trk.  .. 

;£7,483 

_ 

;^3.542 

;C7.4S3:-    ^£3,542 

Do.  Det.  G.  H.  &  Mil. 

;£6,893 

+ 

j^3.S29 

;£6,893i+    ;63.529 

Illinois  Central  .. 

613,000 

+ 

146,000 

6i2,ooO|+    146,000 

Louisville  and  Nashville 

731,000 

+ 

217,000 

73i,ooi->:+    217,000 

Miss  K.  &  Texas 

June 

177,981 

+ 

57.072 

12 

t4S7,<^'96  -      49.414 

New  York  Central*      . . 

Aug. 

4,905,000 

+ 

793 

9,340,000  +1,813,000 

New  York,  Ont.,  &  W. 

July 

154,800 

+ 

5T,6oo 

i54,SoO|+      51,600 

Norfolk  &  Western 

368,coo 

+ 

100,000 

368,000+    100,000 

Northern  Pacific 

879,000 

- 

19,000 

879,000  -       19,000 

Pennsylvania 
Phil.  &  Reading 

1,831,131 

+ 

129,700 

10,354,5731+      74,300 

1,454,000 

+ 

322,000 

i,454,oooj+    322,000 

Southern  Pacific 

1,772,000 

+ 

185,000 

1,772,000+     185,000 

Union  Pacific     . . 

788,000 

+ 

89,00c 

788.000  +      8  ).ooo 

•  Statement  of  gross  traffic.  t  Surplus,  after  providing  for  interest,  &c. 
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Notice  to  Subscribers. 

The  Investors'  Kkvikw  is  now  pnblisltcd  on  Saliinlay  mornings 
far  dispatch  by  the  early  morninjl  mails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  therefore, 
supply  the  paper  alon<i  with  the  Saturday  morning  dailies. 

People  outside  the  radius  of  ordinary'  newspaper  deliveries  would  do 
well  to  order  the  Review  to  be  sent  by  post.  The  extra  cost  is 
infinitesimal  compared  with  the  convenience. 

Subscriptions  may  be  sent  through  any  newsagent  or  forwarded 
direct  to  foltn  I'alerson,  Norfolk  House,  Norfolk-street,  London,  W.C. 

Throughout  England  the  Review  ought  to  be  delivered  on  Saturday 
along  with  the  London  daily  papers. 

All  over  Scotland  and  Ireland  it  should  be  obtainable  along  with 
Monday  morning's  local  papers.  By  post,  its  delivery  will  be  more 
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The  Dilemma  of  the  Government. 

One  cannot  help  being  sorry,  after  a  fashion,  for  the 
troubles  of  Mr.  Chamberlain.     If  he  can  extricate  him- 
self from  them  by  another  speech  in  the  Billingsgate 
manner    and    force    instant   war,  we    would  strongly 
counsel  him  to  make  it  forthwith,  lest  his  chances  slip 
by  and    he  finds   himself   out    in   the   cold.     Impartial 
persons,  reading  the  latest  despach  from  Pretoria,  what- 
ever they  may  think  of  its  logic,  can  scarcely  avoid  the 
conclusion  that  as  a  diplomatist  President  Kniger  is  far 
more  able  and  astute  than  either  our  Secretary  of  State 
or  his  obedient  servant  in  Capetown,  Sir  Alfred  Milner. 
the  worthy  man  who  gets  his  friend  Garrett  to  praise 
him  in  the  Cnpe  Times  and  then  cites  it  as  independant 
opinion.      Contrast  this  despatch,  for  instance,  with  the 
wild  shriek  of  Sir  .Alfred  in  his  telegram  of  M.iv  4   last, 
all  in  the  "  Maiden  Tribute  "  manner.      \ay,  contrast  it 
with  any  of  his  utterances,  the  most  calmly  worded,  and 
it  will  be  seen  th.-it,  however  deft  and  glib  he  may  lie 
as  a  journalist,  he  is  too  much  of  an  irresponsible  parti- 
san advocate  to  be  of  any  use  in  conducting  negotiations 
of  delicacy.    A  man  who  sets  his  constitutionally-formed 
Ministry  at  defiance  ought  to  f>e  sent  about  his  business 
before  he  sets  the  people  by  the  ears. 

We  may  judge  of  the  disappointment  that  this 
despatch  has  produced  in  warlike  circles  bv  the 
attitude  of  our  Rhodesite  Press.  Day  by  day  it  shrieks 
and  howls  at  the  Boers,  hoping  to  goad  them  into  firing 
some  shot  that  would  give  pretext  for  commencing  the 
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war.  Nothing  enrages  them  so  much  as  the  stolid 
immovability  of  the  Boers ;  their  strict  adhesion  to  their 
rights  is  in  the  eyes  of  these  blood  and  murder  men 
their  worst  crime.  If  a  street  row  arises  in  Johannes- 
burg it  is  telegraphed  in  great  detail,  and  magnified 
into  ground  for  commencing  hostilities.  At  the  same 
time  that  this  war-dance  of  the  irresponsible,  and 
generally  ignorant,  scribe  goes  on,  our  dependencies 
one  after  the  other  are  zealously  doing  their  best  to 
make  us  ridiculous  by  offers  of  assistance.  Had  we 
been  attacking  France  or  measuring  our  strength  with 
Russia  in  the  Far  East,  or  in  Central  Asia,  there  might 
have  been  some  sense  in  the  colonies  coming  forward 
to  offer  us  handfuls  of  men — but  never  any  money — to 
enable  us  to  carry  on  the  conflict.  With  only  the  Boers 
to  contend  against,  these  30,000  or  50,000  farmers,  such 
outbursts  of  what  the  perpetrators  thereof  are  pleased 
to  call  "  loyalty "  only  serve  to  make  England  the 
laughing-stock  of  Europe.  Is  she  so  mortally  afraid, 
then  ?  people  ask,  and  smile. 

It  is  unnecessary  for  us  to  discuss  again  the  grounds 
upon  which  we  have  always  insisted  that  war  was  not 
merely  inexpedient  but  unjustifiable  against  this  hand- 
ful of  peasant  farmers.    Perhaps,  however,  readers  who 
are  weary  of  our  disquisitions  may  care  to  see  what  an 
eminent   French  economist,  M.  Paul  Leroy-Beaulieu,  a 
professor   in   the    College    of   France    and    editor    of 
L Aconomiste  Fratifais,  has  to  say  about  it.     Writing  a 
week   ago   in   that   paper,   he   points  out  that  it  is  to 
"  misjudge  nations  and  human  nature  to  believe  that  a 
small  country  will  always  bow  before  the  demands  of  a 
country  of   much   larger   size."      "  One  has  seen,"  he 
proceeds,    "  within     the    last    thirty-five     years    little 
Denmark    accept    the    battle    with     Austria,    Prussia, 
and    all    Germany.       More      recently     still,     insigni- 
ficant    Greece     measured      herself    against     Turkey. 
And  if  we  go  further  back  into  the  past  the  cases  in 
-which  struggles  have  been  manfully  sustained  by  little 
Powers  against  great  are  numerous.     Little  Piedmont 
stood  up  to  Austria   and  insignificant   Holland  held  in 
check  the  France  of  Louis  XIV.     Helvetia  triumphed 
over  Austria.     History  is  full  of  examples  of  this  sort, 
and   they   are  emphatically   to   the  honour   of   human 
nature.     When  a  great  nation  determines  to  oppress  a 
little  one  it  is  desirable  for  the  honour  of  humanity  that 
the  little  one  should  resist,  and  if  it  does  not  triumph  in 
its  resistance  it  at  least  makes  the  great   country  pay 
dearly  for  its  unmerited  victory.     Every  war,  moreover, 
implies  accidents  and  the  unforeseen.     More  than  once 
in  history  the  obstinate  resistance  of  a   little  nation  has 
marked  the  decadence  and  downfull  of  a  nation  of  the 
first  order,  or  a  sovereign  whose  might  and  whose  suc- 
cesses have  imposed  upon  the  world.     Nothing  was  so 
absurd  on  the  part  of  Louis  XIV.  as  his  wars  against 
Holland." 

M.  Paul  Leroy-Beaulieu  goes  on  to  describe  Mr. 
Chamberlain  as  "  a  public  malefactor,"  into  whose  hands 
it  is  intolerable  that  England  should  have  abandoned 
the  conduct  of  her  destinies.  But  we  shall  not  enter  into 
that  part  of  his  address  ;  it  is  more  to  the  purpose  to 
quote  the  following  : — "  What  have  the  Boers  to  lose  ? 
Politically  nothing,  for  England  wishes  to  take  all  from 
them.  She  demands  that  they  should  surrender  them- 
selves to  her  mercy  and  pity.  All  the  concessions  which 
they  may  make,  and  which  may  equal  or  surpass  the  lirst 
demands  of  England,  are  declared  by  her  Government 
to    be    insufficient,    and    it    always    formulates    fresh 


demands.  Manifestly,  England  desires  to  suppress  the 
independence  of  the  Transvaal.  She  requires  that  its 
Government  should  recognise  the  'suzerainty'  of 
Great  Britain,  which  is  not  inscribed  in  the  Convention 
actually  in  force,  and  arises  implicitly  in  the  text  of  no 
public  document."  "  We  have  certainly,"  he  adds,  "  no 
counsel  to  give  to  the  Boers.  The  situation  is  too  grave. 
It  is  for  them  to  gird  up  their  loins  and  see  if  they 
have  sufficient  endurance  and  self-sacrifice  to  face 
a  struggle  with  an  enemy  infinitely  superior  in  numbers. 
But  one  thing  is  certain  ;  if  they  yield  to-day  to  the 
ultimatum  they  must  go  on  until  they  have  completely 
capitulated  and  consent  that  their  country  should 
become,  by  concession  after  concession,  a  mere  province 
of  England.  Politically,  therefore,  the  Boers  have 
nothing  to  lose  by  a  war  since  England  wishes  to  take 
everything  from  them.  In  risking  war,  therefore,  the 
Boers  have  absolutely  nothing  to  fear  since  nothing 
would  be  left  to  them  in  any  case.  On  the  other  hand, 
they  might  have  some  hopes,  even  in  the  absence  of 
victories  or  triumphs,  of  ameliorating  the  political 
situation  which  their  enemies  had  sought  to  create  for 
them.  Suppose,  for  instance,  that  their  resistance 
should  be  sufficiently  tenacious  to  prolong  the  con- 
flict for  a  certain  number  of  months,  it  is  perfectly 
possible  —  we  do  not  say  that  it  is  certain  or 
even  probable — that  the  Russians  might  profit  by  the 
embarassments  of  the  English  in  South  Africa  to  enter 
Pekin,  or  at  least  to  get  for  themselves  new  privileges 
in  China,  or  perhaps  even  to  press  on  Persia  to  obtain 
from  it  concessions  for  railways  that  would  put  it  in  a 
sort  of  vassalage.  It  is  even  possible  that  Germany, 
which  uplo  now  appears  to  have  obtained  advantages 
in  China  superior  to  those  secured  by  England,  might 
profit  by  the  occasion  to  increase  its  hold  still  further, 
and  on  the  other  hand  divers  differences  between 
England  and  the  United  States  might  become  sharper. 
Should  the  Transvaal  manage  to  draw  out  the  struggle 
for  four,  five,  or  six  months,  and  still  more — if  it  could 
prolong  it  for  a  year — there  would  be  a  chance  for  some 
one  or  other  of  these  eventualities  to  arise,  without 
speaking  of  an  agitation  in  India  or  Afghanistan.  We 
must  never  forget  that  England  has  in  Asia  interests  a 
hundredfold  superior  to  and  more  important  than  any 
connected  with  the  South  African  Republic.  Pushed 
by  this  perverse  fool  Chamberlain,  it  is  literally  letting 
go  its  bread  for  the  shadow." 

There  is  a  good  deal  more  to  the  same  purpose 
which  it  might  be  well  for  the  impartial  person  in  this 
country  to  assimilate  and  think  over,  but  we  have  no 
space  to  quote  M.  Leroy-Beaulieu  further  this  week. 
These  extracts  are  given  merely  to  show  what  a  man 
of  intelligence,  wide  experience,  and  enlightened  views 
on  the  other  side  of  the  Channel  thinks  of  our  pro- 
ceedings. As  he  thinks  so  will  the  civilised  world 
think  before  many  months  are  over.  It  may,  therefore, 
be  a  mercy  if  the  breathing  space  given  to  the  country 
by  the  refusal  of  the  Boers  to  be  goaded  into  com- 
mencing a  war  they  have  never  sought  were  utilised  by 
the  friends  of  peace  in  this  country  to  agitate  and 
determinedly  organise  against  the  perpetration  of  this 
crime.  If  perpetrated,  we  once  more  repeat,  it  probably 
brings  with  it  as  its  fruit  the  ultimate  loss  of  South 
Africa  as  a  British  dependency. 

Is  the  risk  of  that  loss  worth  a  war  to  "  revenge 
Majuba  ?  "  That  is  all  the  war  means  to  the  ignorant 
multitude  in  this  country.     When  Mr.   Morley,  in   his 
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fine  speech  at  Manchester,  doubted  if  anyone  in  his 
audience  could  write  down  on  a  slate  the  grievances  of 
the  Outlander  some  fool  shouted,  "  Majuba."  That 
summed  it  all  up  in  his  mind  and  in  the  minds  of  multi- 
tudes of  such  beings,  men,  too,  who  esteem  themselves 
educated  and  enlightened.  Every  unthinking  individual 
we  meet  seems  to  be  bitten  by  this  low  passion  of 
revenge,  and  it  is  a  passion  destructive  to  our  interests 
to  gratify.  And  if  it  is  to  be  gratified  in  this  South 
African  deed  of  "  criminal  "  folly  we  seriously  advise  all 
prudent  persons,  who  have  a  care  for  the  future,  to 
collect  and  have  by  them  little  stocks  of  gold  against 
the  day  when  many  of  our  banks  may  be  compelled  to 
close  their  doors.  They,  as  institutions  of  credit,  should 
above  all  others  in  the  country  strenuously  lend  what 
influence  they  have  on  the  side  of  peace,  for  if  war 
breaks  out  in  South  Africa  with  its  indefinite  conse- 
quences and  appalling  risks,  it  may  mean  the  beginning 
of  that  decadence  which  is  sure  to  come  to  the 
British  Empire  as  to  all  the  empires  that  have  pre- 
ceded it. 

"  Thus  you  can   rage,''    cries  the   Jingo,   forgetting 
that   the  real    question  is  not  whether  the   "  Outlander 
franchise  "  shall  be  after  seven  years  or  after  five,  but 
whether   the  disloyal    Dutch   throughoiit  South  Africa 
shall  remain  our  subjects  or  not.    Is  it  so  indeed,  friend? 
And  since  when  has  the  Afrikander  gone  disloyal  ?     Is 
it  not   since  the  Jameson  raid,  which  has  never  been 
atoned   for,    never    really    disowned    by  the   Colonial 
Secretary  ?     We  created  disloyalty,  if  it  exists,  by  our 
unscrupulous    conduct,   by  the   derisory  efforts  of  our 
Ministers  and  Members  of  Parliament  to  whitewash  the 
raid  and  bury  it  out  of  sight,  by  our  refusal  to  indemnify 
the  Boers  for  their  losses,  except  by  the  offer  of  a  paltry 
sum  of  money,  and  then  when  the   Boers  grumble,  and 
the  Cape  and  Free  State  Dutch  sympathise  with  them 
we  howl,  "  You  are  a  disloyal  pack,  all  of  you;   and  we 
mean  to  harry  you  with  fire  and  sword."     This  is  the 
attitude  assumed  by  us  towards  a  dependency  endowed 
with   self-government,  and   we   beslaver  with  maudlin 
praise  a  man  like  Milner,  who,  placed  above    party  in 
virtue  of  his  office,  consents  to   be  the   blinded  tool 
of    the    most    reactionary    and    empire-dismembering 
swarm  of  knaves  that  ever  gained  the  ear  of  a  British 
governor.    For  shame  !    Is  there  no  manhood  left  in  us  ? 
Have  we  all  so  forsworn  our  birthright  as  free  English- 
men as  to  be  eager  to  trample  under  foot  the  freedom  of 
others — freedom  bestowed  by  our  own  act  ?     We  dare 
not  believe  the   nation  so  degraded,  and  because  the 
conviction  still  clings  to  us  that  this  brave  and  loyal  old 
land  of  ours  will  not  fail  to  prove  true  to  the  best  tradi- 
tions of  its  past,  when  brought  face  to  face   with  the 
abominable  crime  towards  which  it  is  being  hustled  and 
hurried,   we  cannot   even    now   at    this    twelfth    hour 
abandon  the  hope  that  the  end  will  yet  be  peace.     But 
the  friends  of   peace  must  be  up  and  doing,  for  the 
bloodthirsty  and  the  vengeful  arc  in  possession  of  the 
popular   ear,  and   the   folly  of  the  multitude  cannot  be 
measured.    Again  we  have  to  send  this  writing  to  Press 
before  anything  definite  can  be  known  about  the  result 
of  the   Cabinet   meeting.     But    we   cannot   believe   it 
possible  that  a  man  of  prudence  and  a  lover  of  peace 
like  the  Marquis  of  Salisbury  will  allow  himself  to  be 
ibuUied  into  declaring  war  against  the   Boers  without 
further  efforts  to  allay  the  agitation  and  secure  accord. 
He  must  surely  see  now  what  has  been  all  along  plain 
to  common  folk  like  us,  that  war  with  the  South  African 


Republic  means  war  against  the  entire  Dutch- Huguenot 
population  of  South  Africa  and  a  good  many  thousands 
of  men  of  British  descent  besides.  President  Steyn,  of 
the  Orange  Free  State,  has  made  that  at  least  plain  to 
the  poorest  understanding,  in  his  dignified  rep!y  to 
the  inept  and  "  cheeky  "  despatch  of  Sir  Alfred  Milner 
and  his  message  to  his  Parliament.  Our  Prime  Minister 
doubtless  sees  all  this,  and  many  other  risks  and 
dangers  invisible  to  us,  but  at  the  same  time  he 
is  now  probably  powerless  to  do  more  than  delay 
hostilities,  unless  he  can  rise  to  the  heroic  height 
that  would  inspire  him  to  disregard  party  considerations, 
and,  for  the  sake  of  his  country,  throw  Chamberlain  over- 
board. A  calm,  as  of  enduring  peace,  would  at  once  fill 
South  Africa  from  end  to  end  with  Sir  Alfred  Milner  re- 
called and  Mr.  Joseph  Chamberlain  forced  to  resign  the 
Colonial  Secretaryship.  Can  we  hope  for  such  an  ex- 
hibition of  strength  on  Lord  Salisbury's  part  ?  We  fear 
not ;  he  has  yielded  too  often  and  too  long,  and  now  sees 
himself  committed  beyond  deliverance  to  a  policy 
destined,  if  the  country — all  that  is  manly  in  it  and  truly 
loyal — does  not  speak  out,  to  bring  his  grey  hairs  and 
those  of  our  venerable  Queen  in  sorrow  to  the  grave. 
But  he  may  temporise  and  delay,  and  in  delay  there  is  a 
chance  and  a  faint  hope. 


Railway  Returns  for  1898, 

The  elaborate  analyses  of  home  railway  accounts 
issued  by  the  Board  of  Trade  are  always  interesting, 
even  if  somewhat  belated.  Those  for  the  year  1898 
have  just  made  their  appearance,  nearly  nine  months 
after  the  close  of  the  period  to  which  they  relate,  and 
quite  six  months  after  the  whole  of  the  figures  might 
have  been  available.  The  compilation  of  the  tables  must 
naturally  take  a  good  deal  of  time,  but  the  work  could 
be  done  comfortably  by  "  a  man  and  a  boy"  in  a  month, 
and  there  seems  to  be  no  sufficient  reason  why  the 
returns  should  not  be  issued  in  April  or  May  instead  of 
September.  If  the  companies  are  responsible  for  undue 
delay  in  submitting  their  figures  they  ought  to  be 
worried  into  greater  promptitude,  but  the  easy-going 
Board  of  Trade  is  doubtless  the  chief  offender,  and  it  is 
too  hardened  a  sinner  in  that  respect  to  be  amenable 
either  to  appeals  or  criticism.  Anyhow,  the  information 
contained  in  the  report  would  deserve  and  would 
receive  far  more  attention  if  it  were  obtainable  within  a 
reasonable  time,  and  some  day,  perhaps,  the  depart 
ment  may  be  persuaded  to  take  things  in  a  less  leisurely 
fashion.  Meantime,  we  suppose,  we  must  be  grateful 
that  it  issues  the  returns  at  all. 

At  the  close  of  1898  the  railway  companies  of  the 
United  Kingdom  had  a  total  paid-up  capital  of 
;^i,  134,500,000,  of  which,  however,  ;^i83,5oo,ooo,  or 
about  16  per  cent.,  represented  nominal  additions  on 
the  consolidation,  conversion,  and  division  ot  stocks. 
The  aggregate  consisted  of  ^433400,000  ordinaiy 
stock,  ;t'4o 1, 300,000  guaranteed  and  preference  stock, 
and  ;^J99,8oo,ooo  loans  and  debenture  stock.  As  com- 
pared with  1897,  these  figures  show  an  increase  of 
about  eight  millions  in  the  ordinary,  twenty-nine  millions 
in  the  guaranteed  and  preference,  and  eight  millions  in 
the  loans  and  debentures,  or,  altogether,  forty-five 
millions,  but  thirty-one  millions  of  that  are  merely 
"  water."   This  is  mainly  due  to  the  Midland  conversion 
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scheme,  which  is  responsible  for  the  addition  of  no  less 
than  seventy-four  millions  of  nominal  capital,  an  appal- 
hng  burden  that  is  likely  enough  to  crush  the  company 
before  many  years  are  over,  especially  as  it  has  already 
projected  an  actual  expenditure  of  ten  millions  more. 
The  effect  of  these  increases  of  capital  may  be  gathered 
from  the  following  comparisons  of  last  year's  results 
with  those  of  ten  years  ago  : — 


the    latter    has    crept    up   during   the    period    under 


review  : — 


1898 
1889 


1898 
■J889 


i8g8 
1889 


1898 
1889 


Ordinary  Stock. 

Amount  Dividends. 

433,429,544  15,904,627 

326,229,558  15,209,927 


Rate 
p.c. 
3-67 

4-66 


1889 
1890 
1 89 1 
1892 

1893 
1894 

1895 
1896 

1897 
1898 


+  107,199,986  +694,700        —0-99 


GC.\RAXTEED   AND    PREFERENCE. 

401,293,464  14,938,579 

327,446,627  13,484,048 


372 
4'12 


+  73>846,837  + 1 ,454,53 1        -  040 


Loans  and  Debentures. 
299,745454         10,401,895 
222,918,981  9,158,733 


3-47 
4-11 


+  76,826,473       +1,243,162     '—0-64 


Total  Capital. 

1,134,468,462 
876,595.166 


41,245,101 

37,852,708 


3'64 
4'32 


257,873-296 


-3,392,393        -0-68 


It  will  be  seen  from  the  above  that  while  the  total 
distributed  profits  of  the  railways  have  increased  by 
;^3,392,ooo,  in  the  ten  years,  the  amount  available  for 
the  ordinary  stocks  has  only  increased  ^£"695,000, 
although  there  is  now  ;^io7,20o,ocfo-  more  to  pay 
dividends  upon.  Of  this  sum  about  ^50,000,000 
represents  actual  capital  which  has  therefore  earned 
only  a  httle  over  i  per  cent.,  with  the  result  that  the 
ordinary  stocks  taken  altogether  are  now  earning 
practically  i  per  cent,  less  than  they  were  in  1889.  If 
this  tendency  continues,  as  seems  most  probable,  the 
outlook  for  the  ordinary  stockholders  is  not  very 
cheerful,  and  what  their  position  will  be  ten  years 
hence  is  not  pleasant  to  contemplate.  As  regards  the 
preference  and  debenture  capital  it  will  be  observed 
that  although  the  average  rate  has  declined,  mainly 
.  owing  to  conversions  into  stocks  bearing  lower  interest 
— with  a  corresponding  increase  in  the  nominal  amounts 
— the  total  sums  distributed  show  a  considerable  expan- 
sion ;  and  this  growth  of  fixed  charges  is  another 
important  factor  which  the  holders  of  inflated  ordinary 
stocks  must  not  lose  sight  of,  especially  as  :n£t  earnings 
actually  showed  a  falling-off  last  year.  ' 

We  may  now  examine  the  figures  relating  to  the 
working  of  the  railways  from  which  these  disappointing 
net  results  have  been  obtained.  There  has,  of  course, 
been  a  very  large  increase  in  traffics  during  the  past  ten 
years,  the  only  exception  to  the  uniform  progress  occur- 
ing  in  1893,  when  the  great  coal  strike  completely  un- 
settled the  trade  of  the  country.  The  Welsh;  strike 
last  year  was  much  more  local  in  its  effects,  and 
although  it  was  disastrous  to  the  companies  affected,  it 
rather  helped  several  others  by  the  additional  coal 
traffic  they  secured.  Increased  receipts  have,  however, 
been  offset  to  a  large  extent  by  higher  workirig  expenses, 
and  the  foUpwing  table  shows  how  steadily  the  Catio  of 


'J'ratTic  Receipts. 

£ 

73,717,057 
76,548,347 
78,361,633 

78,529,314 
70,844,086 

79,874,566 
81,396,047 
85,296,200 
88,375,236 
91,066,038 


Working 
Expenses. 

38,575,356 
41,554,486 
43,443,500 
44,043,132 
43,847,867 
44,961.055 
45,625,285 
47,730,321 
50,441,384 
53,275,466 


Ratio  to 

to  Receipts 

percent. 

52-3 

54j 
554 
561 
57-1 
i;6-3 
56-1 
56-0 
57-0 
58-5 


Per  cent,  of 
Net  Receipts.       Total 


35,141,701 
34,993,861 
34,918,133 
34,486,182 
32,996,219 

34.913,511 

35,770,762 

37,565,879 
37,963,852 

37,790,572 


Capital. 

401 
390 
380 

3-65 
340 
354 
357 
365 
348 
333 


Since  1889  there  has  been  an  increase  of  ^^i  7,300,000 
in  receipts  and  of  ^^14,700,000  in  expenses.  The 
figures,  it  may  be  remarked,  do  not  include  receipts 
from  miscellaneous  sources,  nor  expenditure  on  steam- 
boats, canals,  harbours,  and  docks.  It  will  be  observed 
that  the  ratio  of  expenses  to  receipts  has  risen  6"2  per 
cent,  in  the  ten  years,  and  since  1896  there  has  been  an 
increase  of  no  less  than  3'5  per  cent.  The  advance  in 
this  respect  has  been  practically  continuous,  apart  from 
the  exceptional  circumstances  affecting  1893  and  1894, 
but  the  percentage  of  net  receipts  to  total  capital 
reached  the  same  level  in  1896  as  in  1892.  The  figures, 
however,  speak  fir  themselves,  and  we  need  not  enlarge 
upon  them  further.  It  may  be  more  profitable  to 
analyse  the  items  of  expenditure  so  as  to  see  where  the 
money  has  gone.  In  the  first  place,  however,  it  is  of 
interest  to  note  that  passenger  traffic  has  increased  at  a 
greater  rate  than  goods.  In  1889  the  total  receipts 
consisted  of  ^32,630,724  from  passengers  and 
_;^4i,o86,333  from  goods,  the  proportions  being  44  per 
cent,  and  56  per  cent,  respectively.  In  1894  the  pro- 
portion had  altered  to  46  per  cent,  and  54  per  cent., 
and  this  ratio  still  holds,  the  figures  for  last  year  being 
_;^4i,847,074  from  passengers  and  ^^49,218,964  from 
goods.  But  it  is  the  growth  of  working  expenses  which 
affords  the  best  key  to  the  situation,  and  we  abstract 
the   principal   items    for   comparison   with    ten    years 


ago  :— 

Main- 
tenance. 

Locomotive 
Power. 

Car.  S:  Wagon 
Repairs,  &c 

Traffic 
Expenses. 

c 

(General 
Charges. 

Rates  and 
Taxes. 

£. 

1898. ..8,994,017 
1889...  6.565.578 

!)(, 816,471 
10,450,236 

4,366,235 

4,638,952 
3.754,247 

17.331.909 

12,184,235 

5,''47|674 

--,340,17' 

1-751,185 

588,986 

3,424,80s 

2,23'(.040 

Incr.  2,4=8,<i9 

384,705 

I. 190.765 

Traflic  expenses,  locomotive  power,  and  maintenance 
it  will  be  seen  account  for  most  of  the  increase,  these 
three  items  alone  being  responsible  for  nearly  twelve 
millions.  The  increase  of  over  52  per  cent,  in  rates  and 
taxes  is  also  noteworthy,  but  the  advance  of  42  percent, 
in  traffic  expenses  is  the  most  serious  from  the  share- 
holders' point  of  view,  and  it  is  likely  to  continue, 
although,  perhaps,  not  at  quite  such  an  alarming  rate. 
Unfortunately,  the  returns  do  not  permit  us  to  carry 
the  complete  analysis  much  further,  as  the  figures  re|j|| 
lating  to  wages,  fuel,'  and  materials  refer  only  to  the 
fifteen  principal'compaiiies,  and  do  not  extend  further 
back  than  1893.'  No  doubt,  however,  the  general  results 
would  be  of  similar  character,  and  we  cannot  do  better 
than  give  these  partial  totals  as  they  stand  : — 


Wages. 

Working 

Engine 

Carriage 

Traffic 

Maintenance, 

Kngines. 

Repairs. 

Repairs. 

Depu 

Tol«(. 

£ 

c 

£ 

£ 

£ 

£ 

1898 

...    2,279.977 

4,637.46-t 

1.377.592 

1,533,303 

11,686,036 

21,114,369 

1893 

...    1,970,462    1 

3,707,256 

1,593.725 

1,348,79' 

9,481,261 

18,101,493 

Increase        309,515 


180,  abS  333,869 


-34,;09 


>20<,775        4,012,876 
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Mateuials. 


Main- 
tenance. 

£ 
1.784.451 
1, 180,959 


Coal  and 
Coke. 

•C 

3.493i><)> 
3,199,280 


1 ncrcnse 


'"'3.494 


393,911 


Engine 
Repairs. 

c 

i,585."5 
334,9(.2 


Carriage 
K.:  pairs, 

£ 

=.»43.57a 
1,878,720 


Total. 

I 

9,106,341 

7,519,182 


364,852  1,587,159 


Considering  the  increase  in  work  done,  the  additional 
cost  of  fuel  has  been  very  trifling,  but  it  may  be 
remarked  that  the  price  of  coal  fell  steadily  between 
1892  and  1897,  and  the  advance  which  took  place  last 
year  will  have  more  effect  in  the  current  and  subsequent 
years,  when  fresh  contracts  have  to  be  entered  into. 
The  other  increases  in  the  cost  of  materials,  being 
merely  normal,  call  for  no  comment,  and  our  table  o£ 
wages  tells  its  own  talc.  We  may  mention,  however, 
that  if  the  comparison  could  be  carried  back  to  1889, 
the  increase  in  this  item  would  be  still  more  imposing, 
as,  taking  the  traffic  and  locomotive  departments  alone, 
the  figures  work  out  at  ^18,451,000  for  1898,  against 
^12,835,000  for  1889,  an  advance  of  ;^5,6i6,ooo. 

We  may  complete  our  review  of  the  returns  by  giving 
a  few  of  the  more  interesting  figures  relating  to  last  year 
and  1897,  but  it  is  unnecessary  to  say  much  about  them. 
The  chief  lesson  to  be  learnt  from  the  results  of  a  series 
of  years  we  have  already  dealt  with — viz.,  the  danger  to 
the  ordinary  stockholders  from  the  constant  piling  up 
of  additional  capital,  while  the  balance  available  for 
distribution  among  them  is  stationary  or  even  declining. 
The  past  eighteen  months  have  seen  the  country  enjoy- 
ing exceptional  prosperity,  and  this  happy  state  of  affairs 
may  last  another  year  or  more.  Then  we  shall  have  the 
inevitable  reaction,  and  with  reduced  earnings,  increased 
working  expenses,  and  additional  fixed  charges,  the 
outlook  will  be  very  grave  for  some  of  the  junior 
securities.  But  who  cares  ?  We 
to-morrow  look  after  itself. 


live  for  to-day  ;    let 


Capiul  „,  .,. 
Receipts : — 

Passengers 

Goods 

Miscellaneous... 

Working  Ex- 
penses 

Net  Earnings ... 


£ 

>. •34.468,462 

41,847,074 

49.ai8,964 

5,186,463 

55.960,543 
40,291,958 


Mileage       21,659 

Train  mileage        ...       380,300,000 
Receipts    per    train 

mile  57'4Sd. 

Expenses   per   train 

mile  3J'6jd. 

Katio     earnings     to 

capital       3*55  p.c. 

<-)rdinaiy     dividends  3*67  p.c. 
N  umber      of      pas- 
senger*           i,o62,9n,oco 

Minerals        267,800,000  tons 

< 'Cneral  goods         ...      110,800,000  tons 

J  ncreasc  in  ordinary  passenger  journeys 

„         passenger  train  mileage     ... 

,1  ,,         receipts     

„        goods  tonnage  

t.  ft     train  mileage 

1.  I,     recaipts         

„        wages 


1897. 

£ 

-.089,765,095 

40,518,064 

47.857.172 

5,361,818 

53,081,804 
40,653,250 

»",4:vr 

3*7.9oo,0«. 


Increase  or  Decrease. 


57-66,1.  : 

32'89il. 

3"73  P-C. 
3"9'  Pl--  '. 


1,030,430,0001 
966,9vM,ooo;  ton^ 
107,500,000  ton 


£ 

H  44.703.367 

-I-  1,329,010 
+  1,361,793 

-  ■75.355 

+  2,876,739 

-  361,293 

-r  226 

-1-12,400,000 

0-l3d. 

-i-        o'74d. 

-  oiSp.c. 

-  0*34  p.c. 

+  33,491,000 
r     900,000  tons 
'  ;■  J,  ;oo,ooo  tons 


p.c. 
+4-1 

+  3-3 
-f3-8 

3'3 

+5-4 
-0-9 

-fn 

+  34 


+  2*3 

-4-3 
-6-t 

+3-3 

+03 

+3-' 
3  3 
3'4 
3'3 
1*1 

3'S 
2-9 

S-6 


England's  Position   in   the  Cotton 
Industry. 

The  admirable  and  exhaustive  report  on  the  cotton 
crop  for  the  year  ended  on  August!  31  last,  published 
by  the  New  York  Fimmcial  C/troiiicL;  suggests  various 
considerations   as  to  the  position  of   England  in  the 


cotton  industry  which  will  surprise  many  and  must 
be  of  interest  to  all  of  us.  That  position  is  not 
what  it  was.  We  are  losing  ground  as  compared  with 
other  countries — a  result  which  is  not  so  much  astonish- 
ing as  inevitable  whenever  those  other  countries  choose 
to  take  to  manufacturing  for  themselves.  (Ireat  Britain 
was  so  long  the  leading  cotton  manufacturer  of  the 
world — almost  the  sole  manufacturer  for  many  a  day — 
that  every  advance  made  in  this  direction  by  other 
nations  necessarily  cuts  into  the  output  of  England.  It  is 
the  same  in  other  industries.  It  is  not  so  very  many 
years  ago  since  we  supplied  most  of  the  iron  and  steel 
as  well  as  the  coal  used  in  the  United  States,  though 
now  in  these  materials  they  are  not  only  independent 
but  ahead  of  us,  and  will  become  formidable  competi- 
tors with  us  in  the  Continental  and  even  the  home 
markets  when  their  own  demands  become  less  pressing 
than  they  have  been  for  some  time. 

But  let  us  see  what  England's  position  is  in  relation 
to  other  countries  in  the  matter  of  the  consumption  of 
cotton.  This  we  cannot  better  do  than  by  reproducing 
from  the  Financial  Chronicle  the  following  instructive 
table,  which  shows  us  in  small  and  compact  compass 
the  share  which  the  countries  of  the  world  have  in  this 
consumption  : — 


The  World's  Weekly  Cotton  Coxsumi'tiox. 


Countries. 

Great  Britain 
Continent 

Total,  Europe    ... 

United  States— North 
„  South 

Total,  United  States 

East  Indies 

Japan  

Canada        

Mexico        

Total,  India,  &c. 
Other  countries,  &c. 


1893.9. 

Rales. 
69,000 
93,000 


1897-8. 
Bales. 
66,000 
89,000 


1896-7. 
Bales. 
62,000 
84,000 


Bale 
63,000 
80,000 


162,000       155,000       146,000       143,000 


43.154 
25.J73 


34.7-0 
22,192 


34,154 
18,500 


32,904 
16,558 


68,327         56,962         52,654         49462 


23,000 

10,800 

1,918 

575 

36,293 


21,(>t2 

10,103 

2,236 

686 

34,967 
680 


19.308 

6,866 

1 .507 

527 

28,208 

497 


21,250 

5.587 
1,302 

732 

28,871 
446 


Total,  World,  weekly  ...    267,320      247,609      227,359      221,779 

Here,  certainly,  Great  Britain  occupies  the  leading 
position,  but  only  in  what  may  be  called  a  perfunctory 
fashion.  She  overtops  every  single  country,  and  is 
tolerably  well  ahead  of  the  combined  manufacturers  of 
the  Continent,  but  the  number  of  her  competitors  is 
steadily  increasing,  and  every  one  that  has  sprung  up 
has  a  tendency  to  interfere  with  England's  position  in 
its  particular  locality.  She  is  assailed  on  all  sides,  and 
the  United  States,  which  have  been  steadily  gaining 
ground  upon  her  for  many  years,  have  now  secured  a 
position  of  practical  equality,  and  next  year  will  shoot 
ahead  of  her,  as  the  States  have  already  a  long  way 
done  in  iron  production  and  manufacture.  It  is, 
indeed,  a  most  extraordinary  thing  that  the 
Southern  States  of  America  should  have  lagged 
so  far  and  so  long  behind  in  cotton  manufacture 
as  they  have.  They  have  had  the  advantage  of  having 
the  raw  material  at  hand,  and  not  only  that,  but  an 
almost  unHmited  supply  of  cheap  black  labour  also  on 
the  spot.  It  is  a  question  much  debated  in  America 
whether  this  abundance  of  black  labour  is  of  so  much 
advantage  to  the  South  as  may  appear  at  first  sight,  and 
probably  there  is  a  good  deal  to  be  said  on  botli  sides  ; 
but  it  is  not  our  purpose  to  enter  into  the  controversy  at 
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present.     What  is  more  pertinent  to  our  purpose  is  the 
evidence  the  above  table  affords  of  the  rapid  develop- 
ment of  cotton  manufacture  in  America.     The  northern 
States  already  occupy  a  strong  and  a  steadily  expanding 
position.     The  southern  States  are  as  yet  a  considerable 
way  behind,  but  they  are  now  showing  great  energy  in 
making  up  for  lost  time  and  opportunity.     The  aggre- 
gate  of  spindles  set  up  in  the  south  is  7^  per  cent, 
higher   than   it   was   in    1897-8  ;    the    consumption    of 
cotton     is    100    per    cent,    greater     than    it    was    in 
1892-3,  only  six  years  ago.     The  north,  as  we  have  said, 
is  also  advancing,  though  at  a  more  sedate  and  moderate 
pace.     While   the   north  last  year  only  added  50,000 
spindles  to   her   previous   capacity,    the   south   added 
317,445,  giving  a   total  American  addition   of  367,445 
spindles.     Southern  mills  are  not  only  being  increased 
in  number,  but  in  size.      The  number  of  spindles  per 
mill  is  now  9,260,  against  9,143  a  year  ago,  and  6,751 
in  1893-4.     We  have  thus  a  sort    of  double  expansion 
going  on  in  the  United  States — that  of  the  north  quiet, 
circumspect,  and  steady ;  that  of  the  south  more  sustained 
and  eager,  because  she  is  now  fully  alive  to  the  enormous 
natural  advantages  she  has  been  ignoring  all  these  years. 
The  danger  of  over-production  is  one  that  the  Southern 
States  ought  to  keep  in  view.     Perhaps  they  do  ;  but 
in   the   report    we   are   considering  there    is    not   the 
slightest   hint  that  the  thought  of  such   a  danger  has 
entered  the  minds  of  the  cotton  manufacturers  of  either 
the  north  or  the  south.     It  may  yet  be  afar  off  ;  but  the 
danger  must  still  lurk  even  in  the  very  eager  vigour 
with  which  the  south  has  set  herself  to  make   up  her 
leeway. 

Be  that  as  it  may,  however,  the  facts  and  figures  we 
have  given  indicate   that,  if   not  now,  English  cotton  in 
the  near  future  will  hardly  have  a  chance  of  a  "  look  in  " 
in  the  United  States.     It  will  be  interesting,  therefore,  to 
inquire  what  Britain's  position  is  on  the  Continent  and  in 
other  quarters  where  hitherto  she  has  had  virtual  com- 
mand of  the  field.     That  position  is  still  considerably 
better  than  in  America,  though  not  so  strong  as  it  was, 
and  we  greatly  fear  that  this  weakness  must  have  a  ten- 
dency to   increase   ratier    than    diminish.      Germany, 
Austria,  Italy,  Spain,  and  even  France  have  been  suffer- 
ing from  over-product' on.    With  the  possible  exception 
of  Spain,  these  countries  are  dependent  on  the  home 
demand   in    the    cotton    industry,    while    England    is 
mainly    occupied   in   supplying   goods    and   yarns   for 
foreign  and  colonial  consumption.     Those  Continental 
countries  also  still  get   their   supply   of   manufactured 
cotton    largely    from    hand-loom    weavers.      In    their 
previous  prosperity  they  had  set  themselves  with  too 
much  energy  to  increase    the  number  of  spindles    as 
well  as  of  looms  ;    hence  the  excessive  supply  which 
they  are  now  engaged  in  trying  to  work  off.     Austria 
was  getting  rid  of  her  surplus  stock  pretty  successfully  in 
the    Balkans    and    the    Levant,   though   Italy  has  this 
season  appeared  as  an  active  competitor  in  these  same 
regions.      Of  course,  these  efforts,  if  not  attended  with 
loss,  do  not  give  much  profit  ;  but  in  the  circumstances 
it  is  better  to  get  rid  of  the  over-accumulation  of  stocks, 
even  at  a  low  price,  than  to  continue  to  bear  the  heavy 
burden     they    lay    upon    the     manufacturer.       As    to 
Spain,    although    in     an     apparently     worse    position 
at  the  close  of  the  war  with  America  than  any  of  her 
Continental  neighbours — in  so  far  as  she  had  lost  her 
privileged  trading  position  in  Cuba,  Porto  Rico,  and  the 
Philippines — she  has  shown  more  energy  and  success 


than  we  expected  in  extricating  herself  from  her  un- 
toward position.     The  Barcelona  spinners  at  once  set 
about  seeking  fresh  outlets  for  their  manufactures,  and 
even  in  Manchester   have    formed  connections  for  the 
shipment  of  their  goods  to  South  America.     Then,  by 
reductions  in  price  and  otherwise,  their  manufacturers 
have   contrived    to    retain    a    fairly    solid    connection 
even  with  the  colonial  markets  over  which  they  formerly 
dominated.      This  depression  and  over-production  011 
the  Continent  have,  no  doubt,  had  an  intluence  in  checking 
the  English  cotton  Continental  trade,  which  has  been 
considerably  reduced  in  recent  years.    Yet  it  can  hardly 
be  hoped  that,  with  the   removal  of  this  depression  in- 
Europe,  the   English   cotton  trade  will  greatly  revive  ; 
for,  with  the  diminution  of  redundant   stocks,  and  the 
return    of     business    activity,    the     manufacturers    of 
Germany,   Austria,    Italy,   and    France,   though    made 
cautious  by  sharp  experience,  will  still  aim  at  increasing 
the    number   of    their  spindles  and   securing    at  least 
complete     command     of     their     home     markets,     if 
they   do   not   venture   on   exportation.      The   position 
of   Russia   is   also   exceedingly   interesting   as  well   as 
instructive.       Her     cotton     industry    has     been    very 
prosperous  during  the  past  season,  and  she  has  added 
about  a  million  to  the  number  of  her  spindles.     But  she- 
is  still  largely  dependent  on  handloom  weaving,  which 
is  the  regular  occupation  of    a   great    portion    of    her 
vast  agricultural  population  during  the  winter  months. 
Scarcity  of  capital  formerly  circumscribed  the  market 
outlets  for  their  goods,  mostly  to  their  own  localities  ; 
but  the  great  cotton-spinning  companies  established  in 
Russia  have  now  overcome  this  difficulty  to  a  very  con- 
siderable extent  by  furnishing  the  yarns  and  taking  the 
manufactured  cloth  in  exchange,  paying  in  money  for 
the  labour  expended  in  weaving. 

Thus  it  appears  that  a  virtual  block  to  English  cotton 
goods   has  either  been  established  or  is  in    course  of 
establishment     in    all    these    countries.      The    revival 
witnessed  in  British  cotton   manufactures  iu  the  past 
year  is  attributed  by  the  Chronicle's   Manchester  cor- 
respondent mainly    to  a  better  Indian  market.     The 
plague,  famine,  scarcity  of  money,  largely  caused  by 
stupid  interference  with  the  currency,  had  all  contri- 
buted to  check  cotton  as  well  as  other  manufactures  in 
India  ;  and  the  disappearance   of  plague   and   famine 
was  quickly  followed  by  a  renewal  of  the  demand  for 
cotton  goods,  wluch  has  proved  a  veritable  godsend  to 
the    English    manufacturer.       But    it    seems   there   is- 
another    cause     for    this    renewed    life.      The    native 
prophets    in     India    had    declared     that     "  the     year 
1899     would      be     lucky     for      marriages,"     and     an    ' 
increase  in  these  invariably  means  a  considerable  in- 
crease   in   the  purchase   of   "  imported  totton  •  goods,    ' 
particularly  of  bleached  and  fancy  sorts."     But,  at  best, 
this  improved    Indian   market    is  only  a  "  one  -  horse 
affair,"  and  its  retention  for  any  length  of  time  is  not  byr 
any  means  assured.     For  there  is  no  reason  to  suppose 
that    the    Indian  cotton  manufacture    will  not    revive 
and — barring  mischief  from  insane  tinkering  with  the 
currency — prosper,  and  so  render  her  at  least  less  de- 
pendent on  English  imports.     As  to  China,,  we  still  do 
an  enormous  trade  there,  though  the  United  States  and 
even  Japan  are  breaking  in  upon  our  preserves.     And 
if  that  country  should  ever  be  thoroughly  opened  up  to 
trade    we   shall   soon    find  a   new  and   powerful  rival' 
in  John   Chinaman    himself.      He    is    a    born    trader,, 
and  would   quickly   adapt  himself  to  the  manufacture 
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of  cotton,  which,  with  a  plentiful  supply  of  cheap  labour, 
would  in  time  become  a  thriving  industry.  But  this  is 
anticipating.  English  cotton  manufacturers  have  still  a 
large  sphere  for  their  operations  ;  but  it  will  be  well  for 
them  to  remember  that  the  probabilities  are  that  they 
must  count  rather  upon  its  contraction  than  its  expansion 
in  the  future.  British  spindles  have,  during  the  past  year, 
been  increased  by  about  1,000,000,  but  we  are  not  sur- 
prised to  hear  that  this  course  was  not  adopted  without 
some  hesitation  and  reluctance.  In  no  trade,  probably, 
has  the  world  shown  more  real  and  widespread  activity 
than  in  cotton  manufactures  ;  and  in  no  trade,  perhaps, 
is  caution  in  action  more  necessary. 


London  Charges  of  Tea  Companies.— II. 

In  this  article  we  propose  to  deal  exclusively  with  the 
warehouse  and  dock  charge  upon  tea,  about  which  there 
is  so  much  complaint,  and  to  start  with  cannot  do  better 
than  quote  the  schedule  of  rates  supposed  to  apply  to 
every  package  of  tea  that  goes  through  the  Tea  Clearing 
House.     This  is  as  follows  : — 

Charges  on  Tea. 

To  apply  to  all  parcels  by  ships  reporting  on  and  after  July  i,  1888. 

Per  package,  weighing  gross 
130  lb.  to  90  lb.  to  80  lb.  to 

159  lb.  129  lb.  89  lb. 

s.  d.  s.   d.  s.    d. 

Landing  and  housing  rate       i  10  16  14 

Management  rate 23  I  10  18 

Bulking  and  taring  ...       I     8  15  13 

Bulking,  taring,  or  weigh- 
ing net  separately        ...       I     3  10  o  11 

Rent  per  week      o    oj  o    04  o    oj 

The  above  charges  will  be  subject  to  a  discount  of  10  per  cent. 

to  importers  only. 
For  determining  the  class  under  which  the  break  is  chargeable, 
the  average  gross  weight  must  be  ascertained.  When  the  fraction 
of  the  average  weight  is  half  a  pound  or  more,  the  dock  companies 
or  warehouse-keepers  take  the  benefit.  Thus,  the  average  of  a  break 
being  79J  lb.  gross,  the  whole  break  will  be  rated  at  80-89  lb->  but 
the  average  being  less  than  79J  lb.,  the  whole  break  will  be  rated 
at  60-79  lb. 

For  the  sake  of  bringing  the  table  into  manageable 
shape,  we  have  deleted  the  rates  upon  certain  excep- 
tional sizes  which  are  seldom  used  by  importers.  The 
general  size  of  the  packages  is  from  90  lb.  to  129  lb., 
and  in  all  calculations  made  in  these  articles  we  have 
taken  the  rates  upon  these  weights  as  our  basis,  allowing 
the  usual  deduction  of  23  lb.  for  the  weight  of  the  tare. 
The  charges  of  most  importance  to  the  importer  are 
"  management  rate  " — i.e.,  the  working  of  the  tea — 
"  bulking  and  taring,"  and  "  rent."  The  management 
rate  includes  the  landing  and  housing  rate,  and  a  large 
importer  has  dchned  the  services  rendered  for  this 
charge  in  the  following  terms  : — 

"Landing,  wharfage,  conveyance  to  warehouse,  housing,  sam- 
pling for  importer  and  broker,  sorting  to  marks  and  descriptions, 
weighing,  examining  for  damage,  laying  down  for  broker's  inspec- 
tion, and  attendance  on  broker,  laying  out  in  showroom  for  public 
sale,  attendance  while  on  show  and  sampling,  adjusting  to  weights 
after  sale,  coopering,  nailing  down,  trucking  and  piling  for  delivery, 
re-weighing  and  delivering  to  land  convey.mce.  The  rate  also 
includes  furnishing  warrants  and  landing  accounts.'' 

Although  this  sounds  forniid.ible,  an  e.vamination  will  prove  that 
the  greater  portion  of  it  represents  work  which  is  tjuite  superficial. 
For  instance,  in  "sampling  for  importer  and  broker  "  only  one 
chest  in  a  break  is  sampled,  and  when  it  is  considered  that  a  break 
consists  more  often  of  fifty  chests  than  less,  it  is  apparent  that  this 


entails  no  great  amount  of  work.  "  Sorting  to  marks  and  descrip- 
tions ''  is  for  the  convenience  of  the  wharf  in  delivering.  "  Weigh- 
ing "  is  only  weighing  the  chest  gross  as  it  arrives.  "Examining 
for  damage,  laying  down  for  broker's  inspection,  and  attendance  oi> 
broker,  laying  out  in  showroom  for  public  sale,  attendance  while 
on  show  and  sampling,"  are  quite  small  items  in  dealing  with  a 
large  number  of  chests.  "Coopering  and  nailing  down"  applies 
to  the  sampled  chests  only,  and  although  the  rate  includes  furnish- 
ing the  warrants,  it  does  tiot  include  the  warrant  stamp  (3d.  per 
warrant). 

"  Bulking  and  taring  "  are  rates  that  do  not  apply  to- 
every  package.  Teas  are  not  infrequently  bulked  oi> 
the  estate,  and  when  this  is  done  they  are  very  rarely 
re-bulked.  In  regard  to  taring,  according  to  the 
Customs  regulations,  a  certain  number  of  chests  in. 
every  break  must  be  tared  from  the  gross  weight  of  the 
package,  in  order  to  ascertain  the  amount  of  duty  to  be 
collected.  Should  there  be  a  variation  of  more  than  a 
couple  of  pounds  in  the  weight  of  the  chest,  nails,  and 
lead — i.e.,  the  tare — each  chest  of  the  entire  break 
must  be  tared,  involving  the  heavy  charge  of  is.  per 
package  throughout.  In  regard  to  "  rent,"  all  teas  are 
sold  on  a  "three  months  prompt,"  and  rent  is  charged 
for  these  thirteen  weeks,  less  five  weeks,  the  rent  for 
which  is  included  in  the  "  management  rate."  In  most 
cases  buyers  take  delivery  of  the  tea  within  two  or 
three  weeks  of  the  auction ;  but,  however  soon  they 
may  do  this,  the  eight  weeks'  rent  charged  upon  the 
tea,  to  make  up  the  three  months,  has  to  be  paid  by  the 
importer. 

We  have  been  at  pains  to  explain  the  actual  charges 
complained  of  by  producers,  and  will  now  proceed  ta 
point  out  why  they  are  considered  onerous,  but  before 
doing  so  must  first  draw  attention  to  the  fact  that  the 
whole  of  the  bonded  tea  warehouses  in  London  are  in  a 
"  ring."  Treating  the  London  and  India  Docks  Joint 
Committee  as  one  body,  there  are  nineteen  tea  ware- 
housing firms  in  the  Tea  Clearing  House,  which  clear- 
ing house  has  a  large  number  of  subscribers,  including, 
all  the  principal  buyers  and  brokers  in  the  trade. 
According  to  the  rules  of  the  Clearing  House,  "  No  sub- 
scriber shall  be  entitled  to  warehouse  or  deposit  tea 
with,  or  employ  in  connection  with  tea,  any  dock  com- 
pany or  tea  warehouse- keeper  who  is  not  a  member  o£ 
the  Clearing  House,  or  to  purchase  or  sample  any  tea 
from  the  warehouse  of  any  non-member."  The  "  ring," 
therefore,  is  most  complete,  for  should  a  dissatisfied 
body  of  importers  attempt  to  start  a  co-operative  ware- 
house of  their  own,  they  find  that  they  have  the  whole 
of  the  tea  trade  banded  against  them  under  the  rules  and 
regulations  of  this  clearing  house.  We  shall  have  more 
to  say  about  this  matter  later  on. 

Returning  to  the  subject  of  the  charges,  it  is  clear, 
both  from  internal  and  external  evidence,  that  they 
are  excessively  high  as  consideration  for  the  services 
rendered.  First  we  will  deal  with  the  internal  reasons- 
that  lead  us  to  this  conclusion.  There  is  a  charge,, 
not  given  in  our  table,  but  sometimes  required,  for 
"  reshowing  for  public  sale  "  of  is.  4d.  per  package,, 
and  if  this  is  added  to  the  "  landing  and  housing  rate  '* 
of  IS.  6d.  per  package,  we  get  a  combined  rate  o£ 
2s.  lod.  per  package  for  performing  exactly  the  same 
services  as  those  covered  by  the  "  management  rate," 
excepting  that  each  package  has  to  be  handled 
a  second  time.  For  this  second  handling  a 
charge  of  is.  per  package  is  thus  demanded,, 
which  is  absurd  when  the  small  amount  of  labouc 
and    time    involved    is    taken    into    account.      Thea 
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"  bulking  and  taring,"  if  done  together,  are  charged  at 
IS.  5d.  per  package,  but  if  done  separately  the  two 
operations  cost  2s.  per  package.  Now  the  sole  differ- 
ence produced  by  dividing  the  operations  into  two  is 
that  each  package  of  tea  has  to  be  opened  and  closed 
twice  instead  of  once,  and  for  this  additional  opening 
and  closing  of  a  chest  of  tea  the  charge  of  7d.  is  made. 
Just  imagine  what  wages  workmen  with  all  the  skill 
produced  by  handling  thousands  of  these  chests  in  a 
year  would  earn  if  they  were  enabled  to  charge  the 
warehouse-keepers  anything  like  this  price  for  their 
time  and  labour  ! 

Secondly,  we  assume  that  the  warehouse  charges  are 
exorbitant,  from  this  external  or  public  reason— there  is 
the  keenest  competition  amongst  those  engaged  in  the 
warehousing  business  to  secure  the  handling  of  tea. 
However  much  warehouse  charges  in  other  trades  may 
be  cut,  it  is  admitted  on  all  sides  that  the  warehousing 
of  tea  is  the  most  profitable.  Hence  it  affords  a  fine 
broad  margin,  and  in  spite  of  the  most  stringent  regula- 
tions against  the  "  cutting  "  of  rates,  or  the  granting  of 
special  privileges  to  individuals  or  companies,  we 
believe  that  a  great  deal  is  done  by  warehouse-keepers 
in  both  directions  in  order  to  obtain  new  business.  We 
know  for  a  fact  that  discounts  greatly  in  excess 
of  the  official  10  per  cent,  have  been  allowed 
to  certain  companies,  and  this  has  sometimes  been 
done  in  a  fashion  that  verges  on  the  dishonour- 
able. However  that  may  be,  the  questionable  habit 
certainly  flings  the  door  open  to  fraud  on  the  part 
of  managing  directors  and  other  officials  of  tea 
companies.  One  case  in  particular  is  in  our  recollec- 
tion. We  have  carefully  altered  the  figures,  but  the 
actual  results  were  proportionately  as  we  state.  Let  us 
assume  that  the  company  in  question  handled  20,000 
chests  of  tea  in  the  year,  the  dock  charges  would  have 
been  nominally  ;^4,392,  upon  which  the  fixed  10  per 
cent,  discount  would  have  come  to  ;^439-  ^.s  a  matter 
of  fact,  .^1^1,098  in  discount  was  allowed,  and  the  £661, 
or  rather  the  proportionate  actual  figure,  was  paid  over 
in  sovereigns  so  as  to  avoid  unpleasant  documents  in  the 
nature  of  evidence  that  the  bond  of  the  *•'  ring  "  had 
been  ignored.  The  officials  of  the  company  that  re- 
ceived this  extra  money  were  practically  told,  "We 
don't  care  what  you  do  with  this  money,  but  do  not  let 
the  fact  that  this  extra  discount  has  been  granted  leak 
out."  Subsequently,  complaint  was  made  that  the  com- 
pany's oflicials,  acting  in  perfect  honesty,  had  put  down 
the  true  amount  paid  by  the  company  for  dock  and  ware- 
house charges,  and  not  the  amount  allowed  by  the 
rules,  in  its  accounts.  This  led  to  awkward  questions 
being  put  to  the  warehouse-keeper  by  his  brethren  as 
to  why  the  rates  worked  out  so  low.  What  his  answer 
was  we  do  not  profess  to  know. 

It  follows  that  abuses  of  the  most  serious  kind  are 
fostered  by  this  combination  to  enforce  high  charges  on 
tea,  and  an  iron-bound  "  ring,"  and  the  practices  known 
to  be  adopted  to  dodge  its  exactions  are  calculated  to 
cast  a  slur  upon  the  whole  body  of  gentlemen  con- 
nected with  the  trade.  So  grievous  have  the  complaints 
become  that  many  of  the  warehouse-keepers  would 
welcome  a  reduction  in  rates,  or  rather  an  increase  in 
the  discount  allowed.  We  believe  that  a  motion  to 
this  effect  was  proposed  to  the  members  of  the  Tea 
Clearing  House  not  long  ago,  but  the  suggestion 
was  rejected  mainly  owing  to  the  energetic  oppos- 
ition  cf  the  representative  of    an    important     ware- 


house-keeping firm.  Yet  we  are  informed  on  very 
good  authority  that  this  very  firm  has  granted  a  dis- 
count considerably  higher  than  the  official  10  per  cent, 
in  order  to  obtain  new  business  or  retain  some  of  its 
old.  We,  therefore,  think  that  importers  are  fully 
justified  in  asking  for  a  liberal  revision  of,  or  an  increase 
in  the  discount  upon,  these  charges  to  at  least  25  per 
cent.  The  business  would  even  then  pay  very  well,  and 
there  would  not  be  the  sore  and  angry  feeling  prevalent 
that  one  tea  company  may  be  paying  the  official  rate, 
while  another  is  obtaining  a  secret  and  dishonest 
reduction,  or,  worse  %till,  that  some  official  may  be 
personally  benefiting  by  corrupt  and  corrupting  dis- 
counts to  the  detriment  of  the  company  he  represents. 
Energetic  action  on  the  part  of  the  tea  trade  as  a  whole 
in  regard  to  this  matter  is  rendered  difficult  by  the 
very  nature  of  the  ownership  of  tea  warehouses  ;  but 
this  is  a  large  matter  in  itself,  and  we  will  deal  with 
that' branch  of  the  subject  next  week. 


Economic   and    Financial   Notes 
and    Correspondence. 


Sir  Willi.wi  Harcourt's  Sterx  Warxixg. 

It  is  with  regret  that  we  are  compelled  to  leave  out 
most  of  the  remarkable  speech  delivered  by  Sir  Wiliiani 
Harcourt  to  his  constitutents  at  New  Tredegar  on 
Wednesday  evening  last,  but  our  space  is  already  more 
fully  given  up  to  political  questions  than  we  care  to  see 
it.  It  is  no  pleasure  to  us  to  fill  our  columns  with 
political  arguments,  utterances,  rumours,  and  threats  of 
battle.  No  alternative,  however,  appears  open  to  us 
unless  we  are  prepared  silently  to  acquiesce  in  what  we 
firmly  believe  to  be  a  course  of  action  infinitely  more 
harmful  to  the  interets  of  the  investors  for  whom  we 
speak  than  any  political  mistake  of  our  generatioji.  And 
we  cannot  allow  Sir  Wilham's  address  to  pass  without  a 
word  recommending  all  who  can  to  read  it  carefully 
and  weigh  its  purport.  It  must  not  be  overlooked  that 
Sir  William  was  an  actor,  as  member  of  the  Govern- 
ment along  with  Mr.  Chamberlain,  in  the  proceedings 
that  ;brought  about  the  liberation  of  the  Transvaal  in 
1881  and  in  1884.  We,  therefore,  find  room  on  another 
page  for  some  of  the  more  striking  passages  in  his 
statesmanlike  address. 

We  are  disposed  to  agree  with  Sir  William  in  thinking 
that  the  Boer  Government  was  wrong  in  rejecting  the 
proposal  of  the  British  Government  to  hold  an  inquiry 
or  iiivestigation  into  the  franchise  on  the  basis  of  a 
five  yiears  term  of  probation  instead  of  seven.  At  the 
time  it  must  not  be  forgotten  that,  as  the  Pretoria  corre- 
spondent of  the  Mancheslcr  Guardian  points  out  in  a 
despatch  to  that  paper  forwarded  on  Wednesday  after- 
noon last,  the  Boer  Government  thinks  it  has  been 
tricked  into  making  the  offer  of  a  five  years'  franchise, 
and  withdrew  it  under  the  impression  that  we  had  been 
guilty  of  bad  faith.  Even  so,  it  would  have  been  better 
if  President  Kruger  and  his  burghers  had  shown  them- 
selves a  little  more  pliant,  but  their  error  on  this  point 
is  no  justification  for  war,  and  we  rejoice  to  find  the 
late  leader  of  the  Liberal  party  at  last  raising  his  power- 
ful \-pice  on  the  side  of  peace.  His  concluding  words 
are  well  worth  the  attention  of  the  unhappv  people 
among  us  who  depend  on  the  maintenance  of  the 
world's  peace  for  their  livelihood,  yet  are  guilty  of 
breathing  forth  threatenings  of  slaughter  against  a 
people  of  whose  history  and  treatment  by  us  in  the  past 
they  fire  as  ignorant  as  of  that  of  Buddhism. 

■        The  Pakdox  of  C.\ptaix  Dkevei's. 

In]the  circumstances  the  course  taken  by  the  French 
Govdrntnent  was  probably  the  best  available.     It  is  no 
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satisfaction  to  the  persecuted,  innocent  man  to  receive 
this  "  pardon,"  because  it  is  impossible  to  forgive  a  man 
for  a  crime  he  never  committed.  At  the  same  time  his 
release  will  serve  to  allay  the  agitation  and  to  calm 
minds  not  only  in  P'rancc,  but  elsewhere.  Already  the 
excitement  in  England  has  sensibly  died  down,  and  the 
nonsense  about  the  "  boycott "  of  ne.xt  year's  Exhibition 
by  British  manufacturers  is  no  longer  uttered.  We 
begin  to  survey  the  painful  drama  from  a  more  reason- 
able standpoint.  The  release  of  Captain  Dreyfus  will 
probably  put  an  end  altogether  to  the  outcry  on  this 
side.  In  France  also  its  effect  will  be  good, 
and  it  can  do  no  real  harm  to  the  man 
released,  because  everywhere  the  world  over  he  is 
now  known  to  be  the  victim  of  a  species  of  military 
injustice  the  world  would  be  well  rid  of.  It  must  be 
abolished  in  France  if  France  is  to  maintain  her  place 
amongst  nations  in  the  van  of  human  progress.  There- 
fore, we  welcome  the  declaration  of  M.  Francis  de 
Pressense  in  Tuesday's  Chronicle  to  the  effect  that  the 
struggle  against  militarism  is  not  to  be  abandoned.  One 
form  of  that  struggle  necessarily  is  the  prosecution  of 
those  generals  who  have  exhibited  themselves  before 
their  country  and  the  world  as  heartless  and  perfectly 
unscrupulous  torturers  of  an  innocent  man.  General 
Mercier,  in  particular,  ought  not  to  escape  the  conse- 
quences of  his  conduct  over  the  Court-martial  of  1894 
and  since.  But  this  is  a  domestic  question  with  which 
Englishmen  have  no  right  to  interfere.  We  can  only 
wish  those  who  have  taken  up  the  battle  success  in  it, 
and  sympathise  with  them  in  their  efforts  to  put  an  end 
to  the  barbarous  military  tribunals  France  would  surely 
have  been  quit  of  long  ago,  iiad  the  French  people 
known  their  true  character.  They  know  now,  and 
may,  we  think,  be  trusted  to  put  an  end  to  that  abuse 
and  others  linked  therewith  through  time. 

American  Petkoleum  in  Germ.vny. 
Some  interesting  facts  have  been  communicated  to 
L'Eccinoiithlc  Fran^ab  by  a  correspondent,  with  refer- 
ence to  the  operations  of  the  Standard  Oil  Company  in 
the  German  Empire.  This  company  has  obtained  a 
footing  in  England,  Holland,  Belgium,  Switzerland, 
Denmark,  Italy,  and  France,  but  in  none  of  these 
countries  is  it  so  strongly  organised  as  in  Germany.  In 
1892  it  furnished  almost  four-fifths  of  the  petroleum  con- 
sumed within  the  empire,  and  since  then  its  influence 
has  not  ceased  to  grow.  Its  methods  are  always  the 
same.  First,  it  buys  up  the  importing  houses,  either  by 
laying  before  them  the  seduction  of  advantageous 
terms,  or  by  forcing  them  to  capitulate  by  a  de- 
termined and  ruinous  competition.  No  sooner  arc 
these  houses  conquered  than  they  are  transformed  into 
separate  joint-stock  companies,  or  absorbed  by  existing 
companies  in  which  the  American  monopoly  trust  has  a 
controlling  interest.  They  thus  become  affiliated  agents 
of  that  trust,  which  is  at  one  and  the  same  time  able 
to  grasp  a  monopoly  and  to  conceal  its  operations. . 
Gradually,  in  less  than  ten  years,  the  independent 
petroleum  commerce  of  the  ports  of  the  North  Sea 
and  the  Baltic,  as  well  as  that  of  the  large  cities  in  the 
interior,  has  disappeared — annexed  or  destroyed  by 
the  Americans.  The  writer  cites  a  number  of  such 
vanished  lirms  and  companies,  the  last  of  which  to  go 
was  Philip  Poth,  of  Mannheim.  This  firm,  in  sur- 
rendering, put  at  the  disposition  of  the  American  trust 
its  depots  at  Mannheim  and  its  installations  at  Flushing, 
Rotterdam,  Amsterdam,  Mulheim,  Mayence,  Strasburg, 
Basle,  and  Bremmerhaven.  Until  it  was  absorbed  it 
was  the  representative  of  American  producers  still 
independent  of  the  Standard  Oil  Company,  and  at  the 
same  time  they  lost  their  agent  in  Bremen — Kassow, 
Jung  &  Co. 

While  this  campaign  has  been  going  on  for  the  des- 
truction of  the  independent  German  importers  the 
American  Trust  has  not  omitted  to  deal  with  the 
threatened  competition  in  Russian  oil.  It  bought  up 
houses  engaged  in  the  importation  of  this  oil  from  the 
Black  Sea,  and  succeeded  in  transforming  the  firm  of 
Nobel  Brothers,  at  Antwerp,  and  the  joint  stock  com- 


pany of  H.  Reith  &  Co.  into  creatures  of  its  own.  Of 
the  335,000  fr.  in  shares  which  formed  the  capital  of  this 
oil  business,  166,000  fr.  have  been  accjuired  by  the  con- 
fidential servants  of  the  American  trust.  Altogether  it 
has  created  some  half-do/en  joint-stock  organisations, 
apparently  acting  independently  but  really  its  creatures, 
engaged  in  compelling  the  German  people  to  buy  no  oil 
except  American.  The  business  amongt  these  companies 
has  been  sub- divided  in  such  a  manner  that  within 
certain  localities  four  of  the  companies  are  admitted 
to  sell,  and  in  others  only  two  or  one.  The  control 
of  all  these  companies  is  in  the  hands  of  the 
Standard  Oil  Company  or  Trust,  which  possesses 
at  least  51  per  cent,  of  their  share  capital. 
It  figures  openly,  however,  only  in  the  Deutsch 
Amerikanische  Petroleum  Gesellschaft.  In  the  others 
it  hides  itself  behind  men  of  straw,  when  the  .\merican 
wire-pullers  do  not  wish  to  be  put  in  evidence.  The 
Amerikan  Petrol  Company  of  Rotterdam  has  a  capital 
of  5,000,000  fr.  in  100  shares  of  50,000  fr.  each,  and 
fifty-one  of  these  shares  are  held  in  the  names  of  two 
Rockefellers  and  seven  other  persons.  It  is  the  same 
with  other  enterprises.  Naturally  the  monopolists  en- 
deavour to  hide  the  inter-dependence  of  these  com- 
panies, and  the  Standard  Oil  Company  accordingly 
keeps  up  an  appearance  of  competition,  but  there  can 
be  ilo  real  competition  where  the  capital  is  distributed  as 
in  the  examples  given.  The  Standard  Oil  Trust,  for 
instance,  possesses  7,750,000  marks  in  shares  out  of 
15,500,000  marks  of  the  above  -  mentioned  Deutsch 
Amerikanische  Gesellschaft  in  Bremen. 

Endowed  with  this  powerful  machinery  of  distri- 
bution the  American  monopolists  are  n.aturally  able  to 
offer  formidable  opposition  to  any  independent  com- 
petitor and  stick  at  nothing  to  destroy  the  chances  of 
the  Russian  oil.  They  have  not,  however,  attained" 
their  present  predominent  position  in  Germany  without 
resistence.  None  of  the  competitors,  though,  are  in  a 
position  to  really  hold  their  ground  against  the  Standard 
Oil  gang,  whose  organisation  is  thus  inter-linked  and 
perfect,  embracing  all  branches  of  the  business  down 
to  the  petty  retail  trade  from  door  to  door.  Still  there 
is  a  company  called  the  Producers'  Company,  which 
has  created  another  concern  with  the  name  of  the  Pure 
Oil  Company,  formed  by  independent  producers  and 
refiners  of  petroleum.  This  possesses  installations  at 
Hamburg,  Rotterdam,  and  .Amsterdam,  and  has  not 
given  up  hope  of  being  able  to  make  headway 
within  the  German  Empire.  Russian  interests  are 
represented  by  the  Socicte  Russo-.\llemande,  but  we  do 
not  gather  what  its  position  is  or  how  far  it  is  able  to 
create  a  market  for  its  oils  in  opposition  to  the  great 
American  organisation.  Russian  supplies  of  oils  to  the 
Germans,  however,  do  increase,  and  amounted  in  oils  for 
lighting  to  509,000  quintals  in  1898,  and  to  523,000 
quintals  in  lubricating  oils.  Owing,  however,  to  the 
elimination  of  Belgium  and  Holland  .as  intermediaries 
for  the  storage  of  the  oil  and  the  direct  supplies  to 
German  centres  of  distribution,  it  is  apparently  difficult 
to  arrive  at  the  relative  proportion  of  Russian  and 
American  oil  sent  into  Germany  for  consumption.  All 
that  the  article  before  us  shows,  is  that  the  United  States 
and  Russia  between  them  contribute  90  per  cent,  of  the 
whole  supply.  These  few  facts  aie  not  the  less 
interesting  and  curious  ai  illustrations  of  the  skill, 
resolution,  and  unscrupulousness  with,  which  the 
Standard  Oil  group  pursues  its  conquering  career,  and 
until  Russian  producers  are  either  able  to  outsell  it  and 
drive  it  from  the  ground  in  many  parts  of  the  Continent, 
or  come  to  terms  with  it  with  a  view  to  division  of 
territory,  the  future  of  the  Russian  oil  industry  must  be 
surrounded  with  a  good  deal  of  uncertamty. 

"  Let  is  Drink.  "— Another  View. 
The  following  letter  has  reached  us  from  a  man  who 
is  well  qualified  to  write  on  this  subject,  and  we  are 
pleased  to  see  him  standing  up  for  the  distillers. 
Probably  we  were  at  least  technically  wrong  in  laying 
the  duty  of  carrying  the  stock  of  whisky  entirely  on 
their  shoulders.    Tliey,  perhaps,  are  ce^ponsible  only 
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for  the  excessive  increase  in  the  prockiction,  and  have 
numerous  buffers  and  banks  between  them  and  loss. 
There  is  something  also  in  the  argument  that  whisky, 
whether  Scotch  or  Irish — and  we  are  afraid  we  have 
done  injustice  to  the  Irish  in  leaving  it  out  of  account — 
•improves  by  keeping,  and  therefore  rises  in  value. 
Against,  however,  the  increased  value  of  bonded  whisky 
held  over  a  period  of  years  we  must  place  the  loss 
through  deficiencies,  evaporations,  decreases  in  strength, 
and  such  like.  Mention  of  these  allows  us  to  correct  an 
-error  which  slipped  into  our  article  on  the  subject.  By 
the  omission  of  a  4  it  was  made  to  appear  as  if  the 
deiiciencies  of  the  year  1898-9  allowed  for  were  only 
440,000  gallons,  whereas  it  was  4,440,000  gallons.  Now 
that  leakage,  to  whatever  attributable,  amounted  to 
about  3'2  per  cent,  of  the  total  stock  in  hand  at  the 
beginning  of  last  fiscal  year,  and  this,  going  on  year  after 
year,  must  be  a  serious  set-off  against  the  increase 
in  the  market  value  of  the  stored  spirit.  As  to 
the  argument  that  if  distillation  were  stopped  for 
^hree  years  the  world  would  be  without  Scotch  whisky, 
we  cannot  see  very  much  in  i%  because  there  is  no 
probability  of  any  such  thing  coming  to  pass.  The  broad 
fact  remains  that,  thanks  to  the  multiplication  of  dis- 
tilleries, particularly  in  many  parts  of  the  Scotch  High- 
lands, the  output  of  whisky  has  for  a  number  of  years 
past  steadily  exceeded  the  consumption,  rapidly  though 
that  consumption  has  grown,  until  stocks  have  risen 
within  a  period  of  nine  years  by  nearly  60,500,000 
gallons.  In  other  words,  within  this  period  the  con- 
sumption of  whisky  has  increased  about  15  per  cent., 
•while  the  stocks  in  hand  have  increased  as  near  as  may 
.be  by  66  per  cent.  This  discrepancy  naturally  arises 
out  of  the  increase  in  the  production,  which  has  been 
over  the  same  period  42-1  per  cent.  Our  sanguine 
Scotch  friend  with  the  moderate  thirst  may  delight 
himself  over  the  prospects  of  the  whisky  trade  as  much 
as  he  pleases  ;  he  cannot  alter  the  significance  of  facts 
like  this.  We  are  therefore  glad  to  hear  that  some 
wise  distillers  are  shortening  their  output,  for  they  will 
be  gainers  thereby  : — . 

To  the  Editor. 

Leese  me  on  drink,  it  gies  us  mair 

Than  eitlier  school  or  college ; 
It  kindles  wit,  it  waukens  lear, 

And  pangs  us  tu'  o'  knowledge. —  Bums. 

Dear  Sir, — I  have  read  your  article  on  the  drink  statistics  for 
Ihe  last  financial  year  in  your  issue  of  9th  inst.  Havin}«  a  con- 
siderable acquaintance  amongst  Highland  distillers,  I  may  say  that 
I  had  frequent  opportunities  of  discussing  the  state  and  prospects 
of  the  whisky  trade  with  my  "sma'  still"  friends  during  a  recent 
holiday. 

I  am  well  aware  that  there  are  few  men  who  can  master 
statistical  details  and  explain  what  they  mean  as  well  as  your- 
self. Your  long  experience  and  recognised  ability  as  a  master  of 
figures  are  as  well  known  in  the  "City"  as  the  attributes  ascribed 
toy  our  national  poet  to  the  devil  himself  : — 

"  Great  is  thy  power,  an'  great  thy  fame. 
Far  kenned  and  noted  is  thy  name  " — 
.as  a  financial  critic,  but,  with  much  deference,  I  beg  to  be  allowed 
to  point  out  to  you  certain  facts  which  you  have  overlooked,  and 
which  I  think  invalidate  the  conclusions  you  came  to  in  the  appro- 
■priately  gay  and  cheery  article  above  referred  to. 

Firstly.— You  point  out  that  the  statistics  for  1898-9  show  that 
the  stock  in  bond  of  all  kinds  of  spirits  was  a  little  over  150 
millions  of  gallons  at  the  end  of  the  year,  and  the  consumption  of 
spirits  of  all  kinds  amounted  to  nearly  50  millions  of  gallons.  It  is 
a  pity  that  the  stock  of  whisky  and  the  consumption  of  it  for  the 
year  have  not  been  stated  separately,  but,  no  doubt,  the  bulk  of  the 
stock  in  bond  and  consumed  was  "  Scotch." 

Secondly.— The  statistics  show  that  there  has  been  a  steady 
increase  in  production  going  on,  and  this  last  year's  figures  show 
an  increase  over  the  year's  consumption  of  about  14  millions  of 
gallons.  The  increase  in  production  over  the  previous  year's  out- 
•  put  was  2,785,000  gallons,  but  the  increase  in  consumption  was 
2,898,000  gallons.  Increased  consumption,  therefore,  beat  increased 
production  by  113,000  gallons. 

The  first  question  raised  by  you  is  whether,  from  any  point  of 
view,  150,000,000  gallons  of  all  ages  is  a  dangerous,  unsafe,  and  im- 
proper quantity  to  be  held  in  bond.  I  do  not  think  it  is  so,  for  this 
reason— viz.,  that  it  only  represents  three  years'  present  consump- 
.tion.  Kvery  connoisseur  and  every  medical  man  who  has  studied 
the  subject  knows  well  that  until  whisky  or  any  other  spirit  attains 
a  certain  age  it  is  neither  palatable  nor  safe  to  drink  it.  My  own 
opinion  is  that  it  takes  seven  or  eight  years'  storage  in  wood  to 
eliminate  the  fusel  oil  and  lauric  acid  said  to  be  present  in  newly 
distilled  spirits.  Having  regard  to  the  health  of  the  people,  it  is 
surely  a  supreme  consideration  that  they  should  not  be  poisoned  by 
drinking  new  spirits.    As  to  the  economic  and  strictly  trade  point 


of  view,  I  will  deal  with  that  farther  on.  Of  the  150,000,000 
gallons 'in  bond  the  great  bulk  of  it  can  only  be  one  to  two  years 
old,  and,  therefoic,  undrinkable.  Surely,  then,  from  this  point  of 
view  it  cannot  be  contended  that  there  is  too  much  spirit  being 
matured  in  bond. 

Then,  another  question  raised  is  whether  14,000,000  of  gallons  of 
surplus  production,  for  last  year,  is  an  extravagant  or  reckless 
surplus.  In  reply  to  this,  the  first  thing  I  note  is  that,  if  production 
ceased  now,  we  should  have  no  spirits  in  bond  at  all  at  the  end  of 
three  years,  and  it  would  take  more  than  ten  years  of  the  above 
surplus  production  before  we  could  accumulate  in  bond  a  stock 
equivalent  to  our  present  stock  of  150,000,000  gallons  of  half- 
matured  spirits.  And  that  takes  no  account  of  increased  con- 
sumption during  that  long  period  ;  yet  the  statistics  quoted  by  you 
show  that  the  consumption  of  spirits  of  British  manufacture  in 
1888-9  amounted  only  to  25,000,000  g.allons,  whereas  the  con- 
sumption of  all  kinds  of  spirits  in  the  United  Kingdom 
(mostly  whisky)  was  nearly  double  that  quantity  in  the 
year  ending  March  31,  1899.  \o  doubt  there  has  been  a  great 
reduction  in  the  consumption  of  brandy,  gin,  and  rum, 
which  have  been  ousted  by  the  whisky  spirit  ;  but  the  export 
of  spirits  (mostly  whisky)  has  increased  by  50  per  cent, 
during  the  past  ten  years,  and,  although  at  present  only  5,500,000 
gallons  are  reported,  there  is  likely  to  be  more  than  double  that 
quantity  at  the  end  of  the  next  decennial  period.  Did  we  not  the 
other  day  read  in  the  London  papers  that  Mr.  Thomas  Devvar  had 
started  for  Khartoum  ?  Have  we  not  started  a  crusade  against 
Islam  .'  The  potentialities  of  the  trade  amongst  a  Christianised 
Mahomedan  population  are  incalculable  ;  and  then  I  here  are  the 
countless  millions  of  Asia  and  India  and  America  to  draw  into  the 
whisky  swim  !  These  considerations,  therefore,  I  think,  warrant 
the  conclusion  that  14,000,000  gallons  is  not  an  excessive  surplus 
of  production.  I  think  it  is  likely  to  be  curtailed  slightly  for  a  year 
rr  two,  and  believing,  as  I  firmly  do,  that  only  matured  spirits  are 
safe  and  palatable,  I  am  sorry  to  have  to  make  this  admission. 

Finally  comes  the  question  of  the  position  of  the  distiller  from  a 
financial  and  business  point  of  view.  You  remark  that  the  dis- 
tiller, as  a  producer,  has  beaten  every  effort  on  the  part  of  his 
customers  to  keep  pace  with  him,  although  they  have  drunk  so 
deeply  and  so  well.  "  He,  as  a  class  of  'industrial,'  must  now" 
(yoii  remark)  "  have  quite  ;f 35,000,000  sunk  in  dead  stock  alone,  he 
and  his  bankers,  and  we,  therefore,  expect  to  hear  a  great  deal 
more  about  the  troubles  of  the  whisky  trade  before  it  can  be 
looked  upon  as  having  got  back  to  a  position  of  serenity  and 
health."  Now,  this  is  a  total  misconception  on  your  part,  for,  as  a 
rule,  distillers,  who  are  not  blenders,  have  little  or  no  whisky  in 
bond.  Every  Highland  distillery  of  reputation  has  for  many 
years,  to  my  knowledge,  had  its  order  book  filled  before  the  be- 
ginning of  each  separate  year.  The  customers  forward  their  own 
casks  (generally  sherry  wood),  and  within  a  month  of  their  being 
filled  the  distiller  is  paid  cash  for  his  whisky.  The  contract  with 
the  distiller  frequently  includes  free  storage  in  a  bonded  warehouse 
at  the  distillery  for  twelve  months,  and  after  that  a  small  charge  is 
made  by  the  distiller  per  cask  to  recoup  interest  on  buildings  during 
the  period  the  whisky  lies  maturing  in  his  bond.  The  butdcn  of 
carrying  over,  or  holding  over,  the  whisky  in  bond  therefore  falls 
on  the  purchaser  ;  but  the  stock  thus  held  in  bond  by  the  customers 
of  the  distiller,  who  are  mostly  blunders  and  spirit  merchants,  is  far 
from  being  dead  stock,  as  you  call  it.  On  the  contrary,  it  is  very 
much  alive  ;  and  if  you  were  in  the  trade  you  would  find  that  for 
every  year,  dating  from  the  year  of  manufacture,  you  would  have 
to  pay  an  additional  price  per  gallon  for  bonded  whisky.  To  my 
knowledge  for  some  years  the  return  on  bonding  whisky  was  10  per 
cent.  For  good  Highland  "sma'  still"  whisky  maturing  in  good 
sherry  wood  the  charge  per  annum  for  age  alone  was 
from  4d.  to  6d.  per  gallon  extra  to  the  purchaser.  If  the 
distiller  supplies  a  really  good  sherry  cask,  he  charges  6d.  per 
gallon  extra  for  the  value  of  the  cask,  which  costs  variously 
irom  15s.  to  25s.,  or  even  more,  per  cask,  according  to  the  quality 
of  the  sherry  it  has  contained.  Recently  1  know  of  whisky  having 
been  sold  in  bond  for  a  great  deal  more  than  6d.  per  gallon  per 
annum,  in  addition  to  the  price  originally  paid  to  the  distiller.  The 
whisky  newly  made  and  bonded  to  order  cost  3s.  per  gallon.  It 
was  twenty-eight  years  old,  and  was  sold  for  30s.  That  is,  of 
course,  an  exception  ;  but  I  know  of  other  cases  of  old  and  mature 
whisky  being  sold  in  bulk  at  approximately  high  prices,  so  that  j-ou 
can  have  no  trouble  in  verifying  the  fact  that  to  hold  whisky  in 
bond  is  not  to  hold  a  dead  and  unproductive  commodity,  but  a  very 
excellent,  and,  compared  with  other  articles  of  consumption,  a  very 
safe  investment.  Most  other  manufactured  articles  deteriorate  in 
quality,  but  up  to  ten  years,  at  any  rate,  it  is  certain  that  whisky 
greatly  improves  in  quality.  After  that  age,  it  much  depends  on  the 
wood  it  is  stored  in  whether  it  does  not  get  "  wooded,"  and  loses  its 
flavour. 

i  hold  no  brief  for  anybody  ;  but  the  conclusion  I  have  come  to 
as  to  the  future  of  the  whisky  trade  is  a  favourable  one.  I  do  not 
for  a  moment  say  if  any  distillers'  customer  undertakes  to  carry 
over  more  whisky  in  bond  than  he  can  aftord  to  do  without 
crippling  his  trading  facilities  that  that  customer  will  not  come  to 
grief,  and  in  that  event  the  distiller  is,  of  course,  prejudiced  by  the 
loss  of  the  customer  and  by  his  whisky  being  thrown  on  the  market; 
but  the  consequences  of  the  alleged  reckless  trading  of  Pattisons 
has,  so  far,  done  little  harm  to  the  Scotch  distilling  trade  as  a  whole, 
because  the  tradc,which  is  mostly  in  the  able  hands  of  rich  and  power- 
ful firms,  was  really  not  much  affected  by  their  stock  being  offered 
on  the  market,  when  it  became  known  that  neither  from  its  quantity 
nor  quality  had  the  Highland  distilleries  much  to  compete  against. 
The"  Pattison  scare"  appeared  to  me  to  be  a  thing  of  the  past,  so  far 
as  I  could  judge,  and  had  done  good  instead  of  harm  by  compelling 
the  producer  and  his  big  customers  to  look  keenly  and  closely  into 
the  position,   with  the  resu't,   I   think,  that  both   will  escape  the 
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catastrophe  to  which  you  in  your  happy  and  exhilarating  article 
think  they  arc  probably  doomed. 

Yours,  &c., 

A   MOUEKATELY  THIRSTY  SCOT. 

Brazil. 

Amid  all  our  anxieties  about  South  Africa  with  its 
gold  and  diamonds,  China  with  its  undeveloped  mineral 
resources  of  incalculable  extent,  and  India  with  its 
ever-recurring  linancial  straits,  we  forget  Brazil.  This 
is  a  pity,  because  it  seems  a  moderate  estimate  to  place 
the  amount  of  Knglish  money  invested  in  that  country 
at  the  present  time  at  some  ^100,000,000,  most  of 
which  there  is  a  fair  probability  of  our  losing  unless 
something  can  be  done  to  impart  life  and  growing 
vigour  into  that  vast  territory,  a  territory  considerably 
larger  than  the  Unifed  States  of  North  America.  No 
improvement  has  'iken  place  in  Brazilian  finances 
since  the  arrangement  made  by  Messrs.  Rothschild 
for  very  temporarily  keeping  them  going.  At  the 
end  of  the  two  years'  iiioratoriimt  period  Brazil  will 
tind  herself  with  an  additional  debt  and  no  means 
of  meeting  it,  as  we  have  taken  occasion  to  explain 
several  times  in  recent  years.  Indeed,  her  economic 
position  grows  yearly  worse  ;  her  paper  money  circu- 
lating at  merely  "  rag  "  value,  without  hope  of  improve- 
ment as  long  as  the  country  has  no  metallic  reserve 
behind  it,  nor  power  to  accumulate  such  a  reserve,  her 
multiplicity  of  debts  jostling  her  into  chaos.  The  coffee 
growing  industry,  upon  which  Brazil  has  depended  of 
late  years,  is  threatened  with  a  crisis  that  must  not  only 
throw  many  coffee  estates  out  of  cultivation,  but 
sensibly  decrease  the  power  of  the  republic  to  export 
enough  coffee  to  buy  necessaries  for  its  people,  let 
alone  to  provide  for  the  drawings  of  the  federal 
Treasury.  There  remains  indiarubber,  which  ought  to 
be  a  great  industry  and  an  enduring  one,  but  it  is  so 
carelessly  managed  and  with  such  little  regard  to  the 
maintenance  of  the  rubber-tree  forests  that  in  a  few 
years,  even  if  no  scientific  substitute  for  the  gum  is 
found,  Brazil  will  have  lost  this  valuable  commodity  as 
a  mainstay  likewise. 

What  can  be  done  in  these  circumstances  to  help  this 
unhappy  republic  ?     A  man   thoroughly    familiar  with 
the  country,  who  has  spent  many  years  of  his  life  there, 
laid  a  scheme  before  Dr.  Campos-Salles,  the  present 
President,  when  he  was  over  here  last  year,  which  is  at 
least  calculated  to  stir  the  imagination  and  may  contain 
possibilities.     According  to  this  authority,  who  speaks 
without    special  self-interest   in   the  matter,  there  are 
mineral  regions,   gold,  silver,   diamonds,  and  other  in 
Brazil  richer  than  any  that  have  been  found  in  South 
Africa   and   only  awaiting  the  energy  of   the  English 
explorer  backed  with  English  capital  to  be  put  forth  to 
develop  them.     The  proposal  he  laid  before  the  Presi- 
dent was  that  an  expedition  should  be  organised  for  the 
purpose  of  going  into  the  mineral  bearing  regions  of 
Minas     Geraes,    south     and     central     Goyaz,    central 
and     western     Matto     Grosso,     to     investigate     and 
thoroughly     describe     their     capabilities.       The    cost 
of     this     expedition     he     puts     at     about     ;^2o,ooo, 
which  he  thinks  the  Brazilian   Government  ought    to 
advance,  considering  the  value  that  mineral  discoveries 
would  have  in  assisting  the  country  to  lift  itself  out  of 
the  hopeless  and  helpless  insolvency  into  which  it  is  at 
present   sinking.     His  proposal    was  that  a   chief,  ac- 
companied by  geological  and  mineralogical  assistants, 
should  test  tl'ie    rocks    and  thoroughly    examine    the 
country  right  up  to  Bolivia.      In  the  course  of  a  year  or 
thereby   the    results  of  the  investigation   ought  to   be 
embodied  in    a   popular   work   setting   forth  the   pos- 
sibilities  of   the   territory  surveyed.      Should    mineral 
deposits   of  great   wealth   be    found   there,  and,    from 
personal  investigation,  the  proposer  has  no  doubt  what- 
ever upon  the  point,  all  the  rest  would  naturally  follow. 
It  is  not  necessary,  then,  for  us  to  enter  upon  any  effort 
of  descriptive  writing  in  order  to  lay  before  the  mind  of 
the   reader  the   transformation  that  would  take  place 
when   an   ever   restless  and   eager   world    found    that 
Brazil  was  indeed  a  new   El  Dorado  capable  of  beating 
the  Witwatersrand  and  Kimberlev.  We  mention  the  pro- 


ject simply  because  it  seems  to  have  considerable 
reasonableness  in  it,  and  were  it  carried  out  honourably 
and  with  the  definite  object  of  attracting  capital  and  an 
industrious  population  to  Brazil,  it  might  do  something 
to  prevent  that  country  from  becoming  a  byword  of  re- 
proach among  the  nations,  even  of  the  new  world. 

HCMHER   AmALGAMATIO.V. 

One  of  the  most  striking  features  of  the  boom  in  the- 
cycle  trade  three  years  ago  was  the  aptitude  displayed 
by  the  leading  spirits  in  the  movement  in  adapting  to 
their  own  uses  some  of  the  worst  practices  of  mining- 
market  manipulators.  It  is  the  recognised  practice 
among  these  people  to  float  subsidiary  companies, 
during  a  period  of  inflation  and  to  re-absorb  them  when 
they  go  to  the  wall  in  the  following  slump,  nice  pick- 
ings being  obtained  for  the  insiders  from  both  opera- 
tions. But  industrial  ventures  did  not  seem  to  lend 
themselves  to  this  sort  of  legerdemain,  and  we  believe 
it  was  left  to  the  genius  of  that  fantastic  financier, 
H.  J.  Lawson,  aided  by  the  brilliant  Hooley,  to  apply 
the  principle  to  cycle  companies.  Humber  &  Co., 
Limited,  offered  itself  as  an  excellent  field  for  the  ex- 
periment. It  had  just  got  its  capital  diluted  in  the  ratio 
of  ;£t,  of  water  to  ^i  of  cash,  the  nominal  amount  being 
thus  raised  from  ;^i 25,000  to  a  round  half-million,  and 
it  was  far  too  grand  a  concern  then  to  bother  about 
selling  the  machines  it  manufactured.  Perhaps  even  at 
that  early  stage  of  the  proceedings  it  had  a  glimmering 
of  suspicion  that  some  desperate  measure  would  be 
necessary  to  secure  any  dividend  on  its  inflated  capital, 
or  more  probably  the  appetite  for  plunder  grew  by  what 
it  fed  on,  and  Lawson  was  ready  with  a  magnificent 
scheme  for  satisfying  it. 

This  was  nothing  less  than  the  separation  of  the 
retail  business  of  the  company  from  the  manufacturing 
by  the  formation  of  Humber  Extension,  Limited,  and 
further  offshoots,  such  as  Humber  (America),  Humber 
(Portugal),  and  Humber  (Russia),  were  finally  palmed 
off  with  more  or  less  success  on  the  unthinking  public. 
It  was  a  most  extraordinary  idea,  and  why  it  was  not 
laughed  out  of  court  before  it  materialised  can  only  be 
explained  on  the  ground  that  the  people  who  were 
bitten  with  the  mania  for  gambling  in  cycle  shares  had 
completely  lost  their  heads.  Of  course,  such  fantastic- 
methods  of  doing  business  could  not  long  prosper,  and 
although  the  E.xtension  Company  managed  to  rake 
together  a  dividend  of  10  per  cent,  for  the  year  1896-7, 
the  second  year's  operations  resulted  in  a  loss  of  over 
;^3,ooo.  The  history  of  the  other  offshoots  is  too  pain- 
ful to  be  raked  up  by  their  sorrowing  parent,  and  for 
the  present  it  does  not  concern  us,  but  a  proposal  is 
now  being  considered  for  consolidating  the  interests  of 
the  Extension  Company  with  the  original  company  by 
amalgamation. 

We  hope  the  shareholders  will  agree  to  no  such 
course  without  the  fullest  investigation.  To  a  large 
extent  it  is  merely  a  dodge  to  cover  up  the  old  tracks 
and  prevent  the  history  of  the  two  companies  being 
properly  overhauled  when  the  right  moment  arrives. 
Some  of  the  shareholders,  it  is  satisfactory  to  see,  are 
already  on  the  warpath,  and  are  making  strenuous  efforts 
to  defeat  the  directors'  scheme.  It  is  pointed  out  that 
instead  of  amalgamation,  the  agreement  with  the  Exten- 
sion Company  might  merely  be  cancelled,  and  this 
would  give  an  opportunity  for  some  light  being  thrown 
on  the  whole  of  the  steps  which  led  up  to  the  forma- 
tion of  this  subsidiary.  If  it  is  ever  brought  under  the 
public  eye  it  will  prove  interesting  reading,  and  we  hope 
for  the  sake  of  the  excellent  object-lesson  which  it  will 
afford  that  the  independent  shareholders  will  carry 
their  point,  and,  perhaps,  obtain  some  restitution. 

The  Colonial  Golufields. 

The  directors  of  this  company  appear  to  have  taker* 
a  rest  for  a  good  long  time,  but  the  recent  reappearance 
of  a  market  in  West  Australian  shares  must  have  stirred 
them  from  their  lethargy.  Accordingly,  like  so  many 
Rip  Van  Winkles,  they  c.ilmly  produce  a  report  with  a 
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profit  and  loss  account  covering  the  period  from 
Januai-y  i,  1897,  to  June  30,  1899.  As  the  company  was 
registered  on  August  29,  1895,  and  the  first  report 
brought  up  its  accounts  to  December  31,  1896,  its 
directors  have  performed  the  notable  feat  of  hatching 
two  reports  in  four  j-ears.  No  wonder  they  asked 
;^i,ooo  for  their  services — there  are  four  of  them — in 
the  first  report ;  but  why,  tell  us  why,  they  this  time  so 
modestly  "  left  it  to  the  shareholders  "  to  settle  at  the 
meeting  what  they  should  receive  ?  And,  naturally,  the 
shareholders  were  so  delighted  at  not  having  been  worried 
with  reports  at  unseasonable  periods  that  they  awarded 
another  ;^i,ooo.  Had  they  been  capable  of  "  mature 
■consideration,"  they  might  have  done  better  still,  and 
bestowed  upon  the  obliging  quartette  ;^2,ooo,  payable 
iive  years  hence. 

The  first  report  of  the  company  showed  that  a 
profit  of  ;i^75,659  had  been  made,  of  which  ;£^7o,750 
was  set  aside  to  reserve,  and  subsequently  placed  to 
depreciation,  leaving  ,^^4,909  to  be  carried  forward. 
Out  of  this  balance,  the  directors  received  their  ;^i,ooo 
in  fees,  so  that  ;^3,909  was  left  to  the  credit  of  the 
shareholders.  The  profit  and  loss  account  just  issued 
sets  forth  that  in  the  two-and-a-half  years  to  June  30  last 
a  gain  of  ^"77,662  was  realised  on  properties  purchased 
and  sold,  and  all  received  in  shares;  but  of  this  ^21,943 
was  lost  by  selling  shares  at  a  discount,  and  ^7,228  had 
to  be  deducted  as  expenditure  on  options  and  pro- 
motions abandoned.  There  was  thus  a  balance  of 
^^48,489  received  in  shares,  and  a  few  small  items  of 
realised  profits  brought  the  profit  of  the  two-and-a-half 
years  up  to  ;^56,429.  Working  expenses,  chiefly  in  the 
shape  of  salaries,  absorbed  ^£7,92;^  ;  then  ;^39,250  was 
set  aside  for  depreciation,  and  a  net  balance  of  ^'8,256 
was  left,  but  no  dividend  was  declared.  We  presume, 
though,  that  the  balance  will  be  useful  in  order  to  pay 
the  directors'  fees. 

The  balance-sheet  is,  as  might  be  supposed  after 
what  has  just  been  told,  a  rather  peculiar  production, 
and  shows  that  shares  were  held  to  the  nominal  value 
of  ;j£'i96,649,  of  which  the  directors  had  written  off 
^102,000  for  depreciation,  leaving  a  book  value  of 
^94,649,  or  about  the  amount  of  the  paid-up'  capital, 
which  is  ^^95,936.  Then  "  interests  in  a  patent  and 
business  and  joint-stock  deal,  including  expenditure  in 
•connection  therewith,"  were  set  down  at  ^15,902,  but 
_;^8,ooo  was  written  off  this  item  also  as  depreciation, 
leaving  the  value  of  this  strangely-mixed  asset  at  ^^7,902. 
Sundry  debtors  appeared  for  ;,^i9,i85,  and  there  was  a 
cash  balance  of  ^2,157.  On  the  other  hand,  the  com- 
pany owed  _;^i 6,045  to  creditors,  and  enjoys  a  con- 
tingent liability  for  uncalled  capital  on  shares  held  of 
j^i  1,129.  So  in  the  four  years  of  its  veiled  but 
arduous  existence  the  directors  claim  to  have  made 
a  profit  on  paper  of  ;^i53,ooo,  and  lost  ^,^1 10,000 
upon  shares  and  other  operations  ;  ;;(,"3 1,884  'went 
in  expenses  and  directors'  fees,  and  a  balance  of 
^11,166  remained,  which,  at  the  time  of  the  drawing 
up  of  the  balance-sheet,  was  not  liquid.  A  fine  business 
for  the  brokers  attached  to  the  company,  but  the  share- 
holders must  wonder  where  their  interest  comes  in. 
The  board  now  says  that  more  shares  have  been 
realised  since  June  30,  which  gives  the  company  a  large 
cash  balance,  but  the  report  also  speaks  of  the  very 
same  board  having  recently  acquired  a  number  of  shares 
in  properties  adjoining  some  leases  it  holds,  a  statement 
that  makes  us  tremble. 

Trafford  Park  Estates. 

This  chick  of  the  unhealthy  brood  of  Hooley  com- 
panies has  issued  a  report  that  must  puzzle  the  ordinary 
individual.  It  commences  with  the  announcement  that 
the  issued  share  capital  is  ;^575,ooo,  and  goes  on  to 
relate  that  debentures  to  the  amount  of  ;^350,ooo  were 
sold  in  March,  1897,  but  in  spite  of  this  large  amount  of 
indebtedness  the  company  had  soon  to  borrow  fresh 
money  on  further  debentures.  Mr.  Hooley,  with  his 
usual  recklessness,  had,  we  suppose,  in  the  first  place 
started   the  company  almost  without  liquid  resources, 


and  had  guaranteed  that  he  would  subscribe  for  ;^75,ooo 
in  shares  <vhen  further  working  capital  was  needed. 
Before  the  company  dare  ask  him  to  do  this,  Mr.  Hooley 
was  not  in  a  position  to  carry  out  his  obligation,  and  so, 
as  a  desperate  resource,  second  debentures  to  the  value 
of  ^68,650  were  issued  last  May,  and  it  is  evidently  the 
intention  to  increase  this  issue  later  on.  It  might  be 
well  to  add  that  the  interest  upon  the  first  debenture  issue 
of  _;^35o,ooo  was  secured  at  the  start  for  three  years  by 
the  deposit  of  a  sum  of  ^42,000  in  cash,  so  that  these 
second  debentures  are  the  only  apparent  charge  upon 
net  revenue  just  yet. 

No  profit  and  loss  account  appears  to  have  been 
issued  by  the  directors,  but  a  statement  is  made  as  to 
realisation  of  capital.  This  is  of  so  vague  a  character 
that  we  think  the  public  will  be  ill*advised  in  attaching 
any  particular  importance  to  it.  Before  going  into  this, 
we  might  mention  that  the  company  has  a  kind  of  con- 
tingent asset  in  the  shape  of  a  claim  against  the  Hooley 
estate  for  ^^50,000  on  account  of  damages  sustained  by 
his  failure  to  subscribe  the  75,000  shares.  This  may  be 
valuable  or  it  may  not,  but  shareholders  should  not 
build  great  hopes  upon  it  as  an  asset.  As  to  their  realisa- 
tions of  the  property,  the  directors  state  that  "the  amount 
payable  for  land  sold,  together  with  the  purchase 
price  of  the  land  leased,"  figures  out  at  a  capitalised 
value  of  jC^6^,!\Sg,  "  representing  16  per  cent,  of  the 
estate."  The  chief  rents  payable  in  respect  of  the 
land  already  definitely  disposed  of  will  exceed  ;^  10,000 
next  year,  increasing  yearly  until  a  rental  of  upwards 
of  ^18,000  is  reached  in  1910,  leaving  about  84  per 
cent,  of  the  land  to  be  dealt  with,  including  the  whole 
of  that  portion  of  the  estate  which  abuts  upon  the 
Ship  Canal.  This  sounds  a  very  profitable  sort  of 
business,  and  we  candidly  admit  that  the  company  has 
done  better  than  the  history  of  its  inception  would 
allow  us  to  expect.  But  well  as  it  has  done  in  one 
way,  it  has  not  by  any  means  done  what  was  suggested 
at  the  start.  The  area  of  the  estate  is  1,183  acres,  and 
the  16  per  cent,  definitely  disposed  of  would  represent 
189  acres.  In  the  prospectus  it  was  stated  that 
negotiations  "are  in  progress  for  the  formation  of  a 
number  of  commercial  undertakings  which  will  require 
land  at  prices  averaging  from  ^^3,000  to  ^5,000  per 
acre."  As  usual  in  prospectuses  of  its  character,  the 
statement  was  vague,  but  its  estimate  does  not  tally 
with  the  price  actually  realised  so  far,  which  was 
merely  ;^2,452  per  acre.  So  the  question  naturally 
arises.  If  Mr.  Hooley  and  his  friends  thought  they  were 
going  to  obtain  such  an  average  price  as  they  asserted 
in  the  prospectus,  would  they  not  have  capitalised  the 
company  up  to  that  glorious  height  ?  No  one  ever 
accused  Mr.  Hooley  of  being  backward  in  the  matter  of 
capitalisation,  and  if  there  is  this  discrepancy  between 
promise  and  performance,  the  position  of  the  company 
must  suffer  because  it  has  been  overloaded. 

For  these  reasons  we  should  like  to  have  seen  a  profit 
and  loss  account,  so  as  to  learn  how  much  the  realisation 
of  this  portion  of  the  estate  has  cost  the  company.  By 
March  ne.xt  year  the  ^^42,000  deposited  to  insure  the 
payment  of  the  interest  upon  the  first  debentures  will  be 
exhausted,  and  then  the  company  will  have  to  meet  this 
charge  out  of  revenue.  The  directors  themselves  admit 
that  the  prospective  rental  next  year  is  only  ;£'io,ooo, 
and  it  would  be  folly  to  meet  debenture  interest  out  of 
the  proceeds  of  realisation  sales.  Then  the  16  per  cent, 
of  the  estate  so  far  realised  is  probably  the  best  situated 
for  marketing,  and  the  remainder  may  be  more  costly  to 
develop.  But  since  we  do  not  know  what  the  16  per 
cent,  cost  the  company,  it  is  useless  to  consider  what 
the  remainder  may  cost.  However,  we  think  we  have 
given  suflicient  reasons  for  the  public  to  ask  for  more 
information  from  the  directors  before  placing  much  faith 
in  their  statements.  If  all  were  satisfactory  we  may  be 
sure  figures  in  piles  would  have  been  thrown  at  us. 

Two  Cycle  Liquidations. 
It  is  not  an  uncommon  pi-actice  when  a  particularly 
unattractive  business  is  to  be  foisted  on  the  public  for  the 
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vendors  to  guarantee  dividends  for  a  certain  number  of 
years.  To  the  uninitiated  this  may  appear  to  prove  un- 
questioning coniidence  in  the  soundness  of  the  enter- 
prise. As  a  matter  of  fact  it  is  quite  the  reverse. 
Sometimes  tlie  so-called  guarantee  is  not  worth  the  cost 
of  printing  it,  but  even  when  it  is  genuine  the  vendor 
takes  good  care  to  make  a  full  allowance  for  it  in  the 
purchase  price.  The  case  of  the  Brookes  Cycle  Com- 
pany, which  it  is  proposed  to  liquidate,  is  very  much  to 
the  point  in  this  respect.  The  company  was  floated  in 
May,  rSyfi,  with  a  nominal  capital  of  ;if75,ooo,  of  which 
15,000  preferred  and  45,000  ordinary  shares  were  issued. 
The  purchase  price  was  ;^43,ooo,  of  which  ;^20,ooo 
was  payable  in  cash,  and  the  vendors  guaranteed  divi- 
dends of  10  per  cent,  on  the  ordinary  shares  for  two 
years.  Curiously  enough,  the  company  just  managed  to 
pay  this  dividend  and  no  more,  the  next  step  pro- 
posed by  the  directors  being  voluntary  liquidation  in 
order  to  get  the  past  comfortably  buried  and  forgotten. 
But  some  curious  transactions  have  come  to  light  in  con- 
nection with  the  Champion  Tube  Company,  and  the 
shareholders  are  agitating  for  thorough  investigation  and 
restitution.  We  hope  they  will  succeed  in  attaining 
both  these  ends,  as  the  inner  history  of  the  promotion  is 
far  from  savoury, and  aBirmingham  jiaper  neatlyremarks 
that  it  is  impossible  to  speak  plainly  of  the  affair  with- 
out forcing  upon  certain  gentlemen  the  disagreeable  duty 
of  defending  their  reputations  in  a  court  of  law.  This 
however,  is  the  more  unnecessary  as  the  shareholders 
appear  to  be  fully  alive  to  the  desirability  of  getting  the 
whole  matter  probed  to  the  bottom.  We  may  mention 
that  the  present  value  of  the  assets  is  put  at  something 
like  ;^i,ooo  ! 

In  some  respects  tlie  case  of  the  New  Buckingham 
and  Adams  Company  is  more  extraordinary.  This 
concern  also  has  had  to  undergo  transformation,  the 
capital  being  written  down  from  ^70,000  to  ,^^20,000, 
and  the  creditors  being  asked  to  accept  a  composition 
of  los.  in  the  pound,  payable  half  in  cash  and  half  in 
ordinary  shares  of  the  reconstructed  company.  The 
amazing  thing  about  this  affair  is  that  at  June  28  the 
stock  was  valued  at  .^^15,000,  and  the  book  debts,  plant, 
and  machinery  at  ^£'14,500,  tlie  statement  submitted  to 
the  shareholders  at  that  date  showing  a  surplus  of 
,£i2,yyo.  This  was  after  the  position  was  supposed  to 
be  fully  investigated  by  the  directors  and  accountant. 
But  two  months  later  a  receiver  appointed  on  behalf  of 
the  debenture-holders  intimated  that  on  further  investi- 
gation he  found  the  stock  to  be  v.'orth  only  ^6,000,  and 
that  the  plant,  &c.,  had  been  over-valued  at  least 
;^3,ooo.  Stock  appeared  in  the  sheets  which  did  not 
e.xist,  he  reported,  and  many  items  were  included  twice. 
The  directors  throw  the  responsibility  for  this  state  of 
affairs  on  the  manager,  while  the  latter  asserts  that  he 
had  nothing  whatever  to  do  with  it,  and  did  not  certify 
the  stock.  Perhaps  the  accountants  could  throw  some 
light  on  the  matter  ?  The  resolutions  for  voluntary 
liquidation  have  been  passed  notwithstanding  these  dis- 
closures, but  the  foregoing  particulars  show  the  utterly 
rotten  way  in  which  many  of  these  cycle  businesses  have 
been  worked.  We  have  not  nearly  reached  the  end  of 
these  liquidations  yet,  but  the  cycle  trade  cannot  be  put 
on  a  sound  and  healthy  footing  until  they  are  completed. 
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THE  I'AL.VTINE  B.VXK,  LIMITED. 

This  company  is  formed  with  a  proposed  capital  of  ;f  1,000,000  in 
;£'lo  shares,  of  which  one-half  will  be  reserved  liability.  The  pre- 
sent issue  is  20,000  shares,  upon  which  it  is  not  intended  to  call  up 
more  than  ^^2  los.  per  share,  so  that  it  will  start  business  with  the 
very  moderate  capital  of  ;^"50.ooo.  Banks  are  to  be  established  in 
Mancliester,  Oldham,  and  elsewhere.  The  prospectus  tells  us  that 
the  extraordinary  development  which  has  taken  place  in  banking  in 
that  district  during  recent  years  may  be  attributed  to  the  establish- 
ment of  the  Manchester  Ship  Canal  more  than  to  anything 
else.  Since  this  became  an  accomplished  .fact  trade  in  Man- 
chester and   the   immediate  neighbourhood  has,  the   prospectus 


says,  increased  by  "  leaps  and  bounds,"  and  surprise  is  ex- 
pres.sed  that  another  bank  has  not  txx-n  sooner  formed. 
Only  one  such  bank,  it  is  stated,  has  been  established  during 
the  last  twenty-six  years,  and  to  meet  this  "  obvious  de- 
ficiency "  the  I'alatinc  Bank  has  been  formed.  Now,  before  sub- 
scribing for  the  very  doubtful  luxury  of  shares  in  a  new  bank  there 
are  several  points  to  consider.  It  is  important  to  know  who  thij 
diret:tors  are,  and  what  their  standing  is  in  the  commercial  world. 
But  (here  are  no  directors'  names  published.  Wc  are  only 
supplied  with  a  list  of  twenty  persons  who  comprise  a  provisional 
committee,  which  is  to  nominate  the  first  board  of  directors.  It  is 
also  important  to  know  who  is  to  be  the  manager.  But  there  is  no 
manager  ;  he  will  not  be  appointed  until  the  allotment  of  the  share 
capital  takes  place.  Then,  again,  is  there  any  demand  for  such  a  bank 
in  Manchester  and  neightxjurhood  .>  We  think  not.  Manchester  has 
already  many  excellent  banks,  and  in  spite  of  the  leaping  and 
bounding  of  tradc<  we  have  not  heard  of  banking  facilities  being 
inadequate.  But  even  if  they  were,  this  is  not  the  sort  of  in- 
stitution we  should  recommend  an  investment  in.  Confidence  in 
the  management  is  one  of  the  first  essentials  in  launching  a  new 
bank.  In  this  case  there  can  be  no  confidence,  because  the 
names  of  the  directors  and  manager  are  missing. 

PE.\CE,  JONES  &  CO.,  LIMITED. 
A  small  company,  into  the  shares  of  which  it  is  far  easier  to  get 
one's  money  than  to  get  it  out  again.  The  capital  is  only  ;^l4,ooo 
in  ;^  I,  shares,  one-half  being  ordinary  and  the  others  percent. 
cumulative  preference  shares,  but  there  is  a  4  per  cent,  mortgage 
for  ^8,000  on  the  freehold  properties.  It  is  difficult  to  say  which  is 
the  leading  line,  but  the  departments  include  glass,  china,  earthen- 
ware, clothing  and  outfitting,  pork  butchers  and  general  dealer?. 
Estimated  net  profits  are  ;^i,887  per  annum,  and  debenture  and 
preference  interest  and  8  per  cent,  on  the  ordinary  shaies  will 
absorb  ^1,230.  Purchase  price  is  ^20,268,  of  which  rather  morc 
than  one-third  is  represented  by  assets.  The  businesses  are 
situated  at  High  Wycombe,  and  to  the  surrounding  neighbourhood 
the  shares  may  very  well  be  left. 


Company  Reports  and   Balance-sheets. 

*,*  The  Eilitor  will  be  much  obliged  to  the  Seeretarics  of  Joiut  Stock- 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street.  lV.C.,so  as  to  insure  prompt  notice 
in  these  columns. 

RAILWAYS. 

North  British  Railw.w. — Wofully  Late,  as  usual,  the  North 
British  report  has  only  just  put  in  an  appearance  ;  the  "  newly-con- 
stituted" reforming  t>6ard,  having  satisfactorily  disposed  of  the 
"  outstandings  "  question,  might  with  advantage  try  ue.xt  hall-year 
to  expedite  its  issue  a  little.  The  gross  receipts  for  the  half-year  to 
July  31  were  £2,018,726,  increase  £92.890  ;  expenses,  £99lA5(>  ;  in- 
crease, ;650,05o  ;  ratio  to  receipts,  47-91  per  cent.,  against  47  47  per 
cent.  Net  revenue,  i;i,027,270 ;  increase,  ;^42,840.  These  figures 
appear  to  be  very  satisfactory,  and  the  saving  of  so  large  a  propor- 
tion of  increased  earnings  (or  net  revenue  is  far  better  than  any 
other  important  railway  has  accomplished  in  recent  years. 
Indeed,  it  is  so  good  that  we  cannot  avoid  an  uneasy  suspicion  that 
it  may  not  be  perfectly  genuine.  Whether  that  be  so  or  not,  the 
poor  deferred  stockholders  obtain  no  l^eneftt  from  this  large  incrcise 
in  net  earnings  for  •'  as  a  consequence  of  what  happened  at  the  last 
half-yearly  nieeting "  and  for  other  reasons  it  has  been  found 
advisable  to  write  down  the  "  outstandings  "  by  ;f  56435,  and  half 
of  this  amount  is  debited  to  revenue  in  the  present  accounts. 
Accordingly,  the  balance  available  for  dividends  is  only  ;f  io,50» 
more  than  last  year,  and  after  paying  J  per  cent,  on  the  deferred 
stock,  .^1,452  remains  to  be  carried  forw.ard,  against  £3.171  at  July 
31,  1898.  '.\part  from  this  question  about  the  outsl.indings,  the 
accounts  show  no  special  feature  of  importance.  The  increase  in 
expenses  follows  the  usual  lines — ;f6,40O  on  maintenance,  £30,000 
on  locomotive  power,  and  £"16,000  on  traffic  expenses  being  the 
principal  items,  while  £'6,000  was  saved  on  carriage  and  wagon 
repairs.  The  capital  expenditure  amounted  to  ;f638,o5o,  including 
£101,895  f'^r  t'lc  conversion  of  stocks,  against  the  estimate  of 
£508,013.  For  the  current  half-year  the  expenditure  is  eAtunated 
at" ^449,023,  and  for  sutwequent  half-years  £'901,190.  We  must 
await  liext  week's  nieeting  for  more  interesting  information  about 
the  company's  affairs,  but  probably  not  much  light  will  t>c  (hr^jwn 
on  two  or  three  points  which  we  should  like  to  see  cleared  oji. 

Chicago  Gre.\t  'Westers  Railway.— Last  year  the  gross 
earnings  were  $5,867,739,  and  the  working  expenses,  including 
taxes,  .$4,147,515. "  This  gives  an  increase  of  $481,696  in  the  gross 
receipts  andol  $166,144  '"  the  expenses,  exclusive  of  taxes.  The 
increase  in  the  tax  is  $31,000;  net  revenue  is,  therefore  >■'-<•  :;> 
larger,  at  $1,720,223,  an  increase  of  I9'82  per  cent.  \\ 
penses  were  6721  per  cent.,  as  compared  with  70  13  1 .  1 

the  previous  year.  Out  of  net  earnings  the  directors  wei «;  Ab4e  to 
pav  4  per  cent,  on  the  debenture  slock  and  4  per  cent,  on  the  "  A  " 
preference    stock,    and   still    finished   with   a   surplus  of  $9456 
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after  meeting  rentals  and  priority  loan  interest.  Ttie  line  appears, 
inoreover,  to  be  emerging  from  the  miserable  condition  in 
which  it  has  so  long  existed,  but  we  fear  it  never  will 
rise  to  a  height  of  prosperity  enabling  it  to  recoup  the 
money  its  original  bondholders  have  lost.  Mr.  A.  B.  Stickney,  the 
president,  in  his  memorandum  naturally  speaks  hopefully  of  the 
future,  and  says  that  the  beneficial  effect  of  the  expenditure  on  im- 
proving grades,  reducing  curvatures,  and  so  on  will  become  more 
ananifest  in  the  future  than  it  has  hitherto  been.  He  congratulates 
himself  on  having  placed  orders  for  twelve  locomotives  and  a  num- 
ber of  cars  and  coaches  before  the  recent  advance  in  prices  took 
place,  thus  saving  fully  20  per  cent,  on  tlie  cost.  This  is  all  very 
interesting  and  excellent,  and  we  just  hope  it  will  continue,  but  two 
or  three  years  of  prosperity  are  required  to  reinvigorate  our  faitli. 

Chicago,  Milwaukee,  and  St.  Paul  Railroad. — In  its  fiscal 
year  to  June  30  last  this  great  American  railroad  company  earned 
gross  838,310,632,  at  a  cost  of  $23,962,837  in  exf  enses.  The 
earnings  show  an  increase  of  $4,121,000,  and  the  expenses  an 
increase  of  $2,761,270.  Thus  the  net  earnings  were  larger  by 
$1,360,000  in  round  figures,  and  were  earned  a^a  cost  of  62'55  per 
cent,  of  the  gross  income,  including  ta.\es,  which  we  wish  all  these 
American  railroads  %vould  do,  so  as  to  systematise  their  account. 
The  company  has  paid  5  per  cent,  on  its  common  stock  during  the 
past  year,  but  the  surplus  now  in  hand  would  have  provided  a 
larger  rate  of  dividend  on  that  stock  next  October  if  the  directors 
"had  seen  fit.  According  to  the  detailed  accounts,  the  total 
balance  at  the  credit  of  income  account  on  June  30  last 
was  $12,780,000.  This,  of  course,  represents  accumulations 
irom  previous  years  as  well  as  the  surplus  on  the  past 
7ear,  which,  after  meeting  fixed  charges,  amounted  to 
$7,575,000.  Considerable  amounts  of  capital  expenditure  had 
to  be  met  during  the  past  year  on  extensions  on  the 
purchase  of  the  Des  Moines  Northern  and  Western  Railroad,  on 
equipment  and  so  forth,  and  it  aggregated  $4,462,700,  in  addition 
to  which  some  $862,000  were  spent  on  raising  the  tracks  in 
Chicago,  and  on  widening  the  line  and  putting  down  third  and 
fourth  tracks  on  the  Chicago  and  Milwaukee  division,  with  other 
small  items.  This  portion  of  the  expenditure  was  charged  to  the 
renewal  and  improvement  fund,  which  stood  at  $3,664,892  at  the 
beginning  of  the  year  and  at  $2,803,133  at  the  end  of  it.  At  the 
close  cf  the  fiscal  year  the  funded  debt  of  the  company  was  reduced 
$362,000,  and  now  amounts  to  $136,226,500.  This  decrease  is 
entirely  produced  by  the  substitution  of  new  low-interest  bearing 
"bonds  for  old  bonds  retired  ;  but,  even  so,  we  do  not  quite  follow 
the  calculations,  for  the  amount  of  debt  in  the  hands  of  the  public 
was  increased  during  the  year  by  at  least  $2,500,000  of  3J 
per  cent,  bonds  sold  at  a  premium.  The  company,  however,  is  a 
prosperous  one,  and  its  debt  per  mile  of  line  is  only  $22,138, 
while  the  interest  charge  is  only  $1,167  per  mile.  It  also 
appears  to  spend  money  liberally  on  the  maintenance  of  the 
property  out  of  revenue,  and  to  be,  on  the  whole,  in  a  first- 
class  physical  condition,  although  there  are  still  about  420  miles  of 
the  main  track  laid  with  iron  rails.  Like  every  other  American 
railroad,  it  also  has  to  contend  with  a  steady  decline  in  the  average 
rate  per  ton  received  for  the  carriage  of  goods.  In  1870  that  aver- 
age rate  was  nearly  3  cents,  in  1880  it  was  down  to  176  cents,  and 
last  year  it  was  0937  cents.  This  is  much  better  than  eastern  roads 
■can  do,  but  still  the  decrease  is  enormous,-  and  the  same  obligation 
is  laid  upon  this  company  as  on  others  to  increase  its  load  per  train 
and  per  truck,  so  as  to  economise  working  expenses.  In  this 
direction  its  success  does  not  appear  to  have  been  so  marked  as  in 
other  instances  that  have  come  under  notice.  The  average  train 
load,  for  instance,  was  18983  tons  per  freight  train  mile  in  the  fiscal 
year  just  closed,  an  increase  of  671  per  cent,  upon  the  previous  year, 
but  that  is  a  very  moderate  load  compared  with  what  the  New  York 
Central  hauls.  Perhaps  gradiants  have  something  to  do  with  the 
difference. 

Norfolk  and  Western  Railway.— In  its  financial  year  ended 
June  30  last  this  railway  did  an  improving  business,  in  spite  of  a 
further  decrease  in  the  rates  of  freight  it  could  collect  from  its  cus- 
tomers. Gross  earnings  were  $11,827,140,  an  increase  of  $591,000, 
or  5  per  cent.,  upon  the  previous  year.  Working  expenses  came  to 
§7,939.103,  an  increase  of  $53,000,  or  i  per  cent.  From  this  it 
resulted  that  the  net  earnings  came  to  $3,888,000,  or  $538,000  more 
than  in  the  year  ended  June  30,  1898.  This  is  an  increase  of  6  per 
cent.  Working  expenses,  including  taxes,  came  to  6713  per  cent, 
of  the  gross  earnings,  a  decrease  of  3  per  cent,  on  the  preceding 
year.  With  a  net  revenue  as  above,  the  company  was  able  to  meet 
the  reduced  fixed  charges  on  its  debt,  as  refunded  in  the  re- 
organisation of  three  years  ago,  and  to  pay  4  per  cent,  upon 
its  adjustment  preference  shares.  In  addition  it  charged  $300,000 
to  grade  adjustment  fund,  and  deducted  the  discount  on  first  con- 
solidated mortgage  bonds  sold  with  other  small  items,  so  that 
altogether  $1,503,339  was  absorbed,  leaving  the  net  surplus  at 
June  30  last  at  $1,303,502.  Out  of  this  another  dividend,  No.  5,  of 
2  per  cent,  for  six  months,  has  been  declared  on  the  adjustment 
preferred  shares,  and  paid  on  the  24th  of  last  month.  Assuming  that 
the  property  is  being  maintained  at  all  points  in  a  proper  state  of 
efficiency,  this  is  a  very  good  exhibit  indeed,  and  we  have  no 
reason  to  doubt  the  statement  of  the  President,  Mr.  Henry  Fink, 
that  it  is  being  thus  maintained.  Within  the  past  twelve  months 
only  $402,492  have  been  spent  on  capital  account.  All  the  other 
improvements  have  been  met,  either  out  of  revenue  or  out  of  car 
trust  funds  available.  And  the  expenditu  e  for  maintenance  of 
way  and  structures  out  of  revenue  aggregated  $1,536,633,  or  about 
$988  per  mile,  as  against  $986  in  the  preceding  year.  A  great 
deal  of  renewal  work  has  been  done  upon  the  track,  all  tending 
to  future  economy  in  the  working  of  the  line.  That  this  economy 
is  a  matter  of  urgency  is  proved  by  the  fact  that  the  company's 
earnings,  which  are  very  largely  from  minerals— coal,  coke,  pig-iron, 


iron  ore,  and  limestone — or  from  lumber,  fell  last  year  to  an  average 
of  0397  cent  as  compared  with  0404  cent  the  previous  year.  The 
company  has  been  compelled  to  accept  lower  rates  on  tide  water 
coal,  on  export  grain,  and  some  other  articles  of  freight.  To  cope 
with  this  decrease  it,  like  its  neighbour  the  Chesapeake  and  Ohio, 
continues  to  increase  its  train  load,  and  last  year  it  was  able  to  haul 
trains  of  an  average  weight  of  384  tons  as  against  the  425  tons  to 
which  the  Chesapeake  and  Ohio  has  managed  to  raise  its  load 
average.  This  is  all  excellent,  but  we  should  like  to  know  where  it 
is  going  to  end.  Unless  freights  can  be  steadied  at  some  point,  the 
outlook  for  the  lower  securities  of  these  railways  must  remain  highly 
doubtful. 

BANKS. 

Bank  of  Africa. — There  is  nothing  particularly  striking  in  the 
report  for  the  half-year  to  June  30,  and  in  spite  of  the  contraction 
of  business  from  which  South  Africa  has  been  suffering  since  the 
Transvaal  difficulty  became  acute,  the  business  appears  to  be  well 
maintained.  During  the  half-year  36,000  new  shares  were  created 
and  the  paid-up  capital  at  June  30  had  been  raised  to  £()jo,TJZ.  the 
premiums  of  ^^3  per  share  on  35,954  shares — ;^I07,862 — being 
added  to  reserve,  which  now  amounts  to  the  respectable  sum  of 
^462,862.  The  gross  profits  amounted  to  ;f  105,232,  and  after  pay- 
ing all  expenses,  providing  for  bad  and  doubtful  debts,  &c.,  the  net 
profit  was  ;f45,i40.  Including  ..£'9,698  brought  forward,  the  available 
balance  is  ^54,838,  out  of  which  it  is  proposed  to  pay  a  dividend  of 
7s.  6d.  per  share  (12  per  cent,  per  annum)  the  same  as  last  year,  to 
add  the  usual  ;£io,ooo  to  reserve  and  to  contribute  ;f  2,000  to  the 
pension  fund,  leaving  ;£i  1,338  to  be  carried  forward.  The  notes  in 
circulation  amount  to  ;^279,88o,  the  deposits  and  current  accounts 
to  ;f4,200,057,  the  cash  in  hand,  &c.,  to  ;^i,266,259,  the  bills  receiv- 
able to  ;£i,23i,7i6,  and  the  loans  and  advances  to  ^'1,838,055.  The 
total  of  the  balance-sheet  is  ;£6,3i7,i8o.  When  the  new  shares 
rank  for  dividend  a  considerable  addition  to  profits  will  be  required 
if  distributions  are  to  be  maintained,  and  the  bank  is  rather 
unfortunate  in  having  to  face  the  coming  troubles  in  South  Africa 
under  these  circumstances. 

Delhi  and  London  Bank. — The  half-year  to  June  30  has  not 
proved  a  very  favourable  one  for  this  bank.  The  gross  profits 
amounted  10^^20,768,  against  ;f  22,185  *  yS"""  ^g",  and  the  net  profit 
was  only  ;f 8,830,  against  ;f  10,830.  With  ;f4,665  brought  forward, 
there  is  an  available  balance  of  .^13,494,  out  of  which  it  is  proposed 
to  pay  the  usual  dividend  of  4  per  cent,  per  annum.  ;^2,ooo'is  trans- 
ferred to  a  suspense  account  for  doubtful  debts,  and  £^,-^2  remains 
to  be  carried  forward.  The  deposit  and  current  accotmts  amount 
to  ^^1,092, 167,  and  the  loans  and  advances  to  ;^i,29r,2io,  while  the 
bank  has  ;^i  10,821  of  cash  in  hand  and  holds  £^122,272  of  Govern- 
ment securities,  the  total  of  the  balance-sheet  being  ^£1,529,187. 
This  does  not  disclose  a  very  strong  position,  and  except  for  the 
sums  written  off  for  doubtful  debts,  the  bank  has  not  set  aside  a 
penny  towards  a  reserve  fund.  Seeing  that  the  bank  has  been  in 
existence  for  fifty-five  years,  that  is  not  a  very  creditable  state  of 
affairs,  and  the  shareholders  would  be  wise  to  sacrifice  their  divi- 
dends for  a  few  years  in  order  to  secure  a  bigger  margin  for  con- 
tingencies than  at  present  exists. 

MINES. 

Colonial  Goldfields,  Limited.— The  accounts  of  this  company 
made  up  to  June  30  last,  cover  a  period  of  two  and  a  half  years. 
Better  late  than  never,  of  course  ;  but  this  very  casual  way  of 
dealing  with  the  affairs  of  a  public  company  is  not  an  example  we 
should  like  to  see  very  widely  followed.  If  we  recollect  aright,  the 
shares  of  the  concern  were  screwed  up  to  over  £^  during  the 
Westralian  boom  of  1896,  but  last  year  they  were  virtually 
unsaleable  at  half-a-crown  apiece.  That  is  one  of  the  agreeable 
results  of  a  policy  of  persistent  silence  when  things  are  not  going 
over  well  with  a  company,  and  the  excuse  of  the  directors  that  if 
they  had  called  the  shareholders  together  they  would  have  had  to 
recommend  liquidation  will  scarcely  hold  water.  It  would  have 
been  far  better  for  all  concerned  to  make  a  clean  breast  of  the 
difficulties  the  company  had  to  encounter,  and  the  shareholders 
would  then  have  been  in  a  position  to  gauge  for  themselves  the 
prospects  of  ultimate  success  or  failure.  The  accounts,  now  that 
they  are  issued,  show  that  there  is  a  balance  at  the  credit  of  profit 
and  loss  of  ;^'i2,i66,  but,  of  course,  it  all  depends  on  the  value  of  the 
shares  held  in  other  companies.  These  cost  j/^196,650,  but  have 
been  written  down  to  ;f  94,650,  and  the  directors  pledge  themselves 
that  they  are  worth  this  figure.  If  Westralian  affairs  prosper 
probably  they  will  be,  but  the  immediate  outlook  for  the  market  is 
not  particularly  brilliant. 

Burma  Ruhy  Mines,  Limited. — "  All  things  come  to  those  who 
wait"  is  an  axiom  which  has  no  doubt  been  quoted  by  many  share- 
holders in  this  undertaking.  For  ten  years  they  have  waited, 
peacefully  and  without  worrying,  and  their  commendable  patience 
is  now  rewarded  with  a  dividend  of  5  per  cent.,  or  no  less  than 
6d.  per  share.  It  is  true  that  in  1897  they  had  8s.  per  share  written 
off  to  extinguish  a  debit  balance,  but  this  paved  the  way  for  the 
glorious  6d.,  which  might  be  called  the  Rothschild-Streeter  6d., 
and  hung  on  watch-chain  in  remembrance  of  the  j{^55,ooo  paid  in 
cash  for  the  transfer  of  the  grant  or  concession.  But,  joking  apart, 
the  company  does  seem  to  be  getting  into  a  better  condition,  as 
will  be  seen  from  the  following  figures  : — 

Balance 
on  Ruby  Trading       Royalties  Government 

Account.  in  Burma.         Expenditure.  Rent. 

£  £                     £                    i. 

1893-4  4.535  20,585  29,359  12,708 

1894-5  16,744  21,395  26,986  11,276 

1895-6  27,204  28,277  28,390  11,250 

1896-7  43.529  22,534  56,718  18,437 

1897-8  52,146  9,976  50,576  20,815 

1898-9  51,469  14,233  45.499  16,674 
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We  have  here  a  small  increase  in  revenue  and  a  distinct  reduc- 
tion ill  outjjoinfjs,  rcsiiltinji  in  a  prolit  of  ;^'4,32i,  compared  with 
losses  of  ^'8,102  in  Ihc  previous  vear  and  _{,'8,oi9  in  I«y7.  But  for 
the  floodiiif;  for  four  iiionllis  of  one  of  the  richest  mines,  the  prolit 
for  the  past  year  would  have  been  considerably  larger  ;  as  it  is  the 
total  is  swollen  to  fyfi')^  owiii{;  to  the  remission  of  two  lakhs  of 
rupees,  being  about  one-third  of  the  rent  due  during  the  two  years 
ended  October,  iHtjH.  This  would  have  allowed  of  a  5  per  cent, 
dividend,  but  the  board  showed  wisdom  and  felt  that  it  was  neces- 
sary to  again  approach  the  tJovernment  with  a  view  to  getting  the 
temporary  remission  made  a  permanent  reduction  in  rent,  and  to 
getting  the  balance  of  arrears  cancelled.  These  concessions  have 
now  been  granted  by  the  Secretary  of  State,  who  has  reduced  the 
yearly  net  rent  from  Ks.  3,15,000  to  Ks.  2,00,000  for  five 
years  subject  to  an  increase  in  the  Government  share  of 
the  net  profits  from  20  to  30  per  cent.  These  concessions 
will,  in  the  opinion  of  the  board,  place  the  company  in  a 
Bound  financial  condition  as  a  paying  and  profitable  concern. 
We  hope  it  will  for  the  sake  of  the  shareholders,  but  we 
note  that  Streeter  retains  the  whole  of  his  reward  practically  at  the 
expense  of  the  Indian  Government,  which  proves  him  to  be  a  man 
worldly  wise.  With  regard  to  revenue  prospects,  the  directors 
anticipate  increased  mining  profits.  The  machinery  for  working 
the  mines  by  electricity  was  in  full  operation  at  the  commencement 
of  the  year,  and  has  proved  an  unqualified  success,  reducing  expenses 
''y  iJ.Soo  per  month,  while  much  improving  the  efficiency  and 
regularity  of  working.  So  successful,  indeed,  has  the  installation 
proved  that  the  board  has  determined  to  double  it,  and  the  new 
machinery  is  expected  to  be  in  working  order  by  the  end  of  this 
year,  when  the  output  will  be  proportionately  increased.  The 
returns  for  the  five  months  since  the  close  of  the  accounts — that  is 
from  March  to  July — show  a  mining  profit  of  ^11,470,  as  compared 
\vitha  loss  of  ^'360  in  the  same  period  01  1898,  and  it  is  under  these 
circumstances  that  the  directors  propose  a  dividend  of  5  percent, 
ciut  of  the  profits  of  the  year  1898.  The  shareholders  are  to  be  con- 
gratulated on  their  brighter  prospects  ;  but  what  about  the  state- 
ments in  the  prospectus  of  1889  ? 


OUR    SOUTH    AFRICAN    DIARY. 

September  16.— Waiting  for  Kruger's  reply  to  Mr.  Chamberlain. 
A  day  of  uneasy  and  somewhat  disturbing  rumours  as  to  the  nature  of 
the  Boer  answer.  They  are  all,  apparently,  more  or  less  guesses;  but 
they  all  point  practically  in  the  same  direction — that  the  Imperial 
Government's  terms  had  been  directly  or  indirectly  declined.  It 
would  be  idle  to  repeat  or  to  attempt  to  assort  these  rumours.  We 
shall  have  the  reply  itself  in  due  time,  and  may  wait  The  Manchester 
meeting,  at  which  Mr.  Morley  and  Mr.  Courtney  spoke,  was  a  very 
successiul  one,  in  spite  of  the  blatant  opposition  of  some  noisy 
Jingoes.  The  resolution  condemning  war  was  carried  with  pr.actical 
unanimity  ;  but  Mr.  Morley,  while  repeating  his  protest  against 
coercing  the  Boers,  still  urging  patience,  denouncing  war,  and 
pleading  for  "  fusion,"  not  paramountcy,  yet  strongly  counselled 
the  Boers  to  accept  the  terms  suggested  in  the  Imperial  Govern- 
ment's dispatch,  the  moderate  tone  of  which  he  acknowledged. 

September  18.— The  Boer  reply  to  Mr.  Chamberlains  despatch, 
forwarded  to  Pretoria  on  the  8th  inst.,  subsequent  to  the  Cabinet 
meeting  held  on  thai  day,  was  issued  from  the  Colonial  Office  to- 
day. It  is,  in  effect,  a  refusal  of  the  terms  demanded  in  our  Govern- 
ment's circular.  That,  at  first  sight,  seems  disappointing,  and 
is,  we  think,  mistaken  policy  on  the  part  of  the  Boer 
authorities  ;  but  their  despatch  is  verv  reasonable,  conciliatory, 
and  moderate  in  tone.  It  is  the  very  opposite  of  "defiant,"  as 
some  ultra-Jingo  journals  call  it ;  and  it  so  narrows  the  point  in  dis- 
pute that,  were  it  not  for  the  possible  adverse  influence  that  may  be 
exerted  on  the  situation  by  the  Colonial  Secretary  and  the  Chartered 
Company,  there  could  be  no  war.  It  must,  to  any  ordinary  mind,  seem 
absurd  to  go  to  war  because  the  Boers  now  refuse  the  five  year 
franchise  and  adhere  to  the  present  law  of  a  seven  year  franchise. 
This  latter  was  described  some  time  ago  as  a  "  basis  of  settlement" 
by  Mr.  Chamberlain.  The  Transvaal  Government  agrees  to  the 
joint  commission  on  this  "  basis  of  settlement "  and  cannot  quite  un- 
derstand how  the  British  Government  can  have  come  to  the 
conclusion  that  the  l\ve  year  franchise  would  be  satisfactory  without 
the  joint  inquiry  of  which  they  made  so  strong  a  point  a  few 
weeks  ago.  As  to  the  offer  from  Pretoria  of  a  five  year  franchise 
on  condition  that  the  suzerainty  should  be  dropped  and  that 
there  should  be  an  assurance  of  no  further  interference  with  the 
internal  allairs  of  the  Transvaal  Republic,  the  Boer  authorities 
evidently  believe  that  they  were  in  some  wav  misled  by  Mr 
Conyngham-Greene  into  the  conviction  that  such  an  offer  would  be 
iiccepted  by  the  British  Government.  There  may  be  some  mistake 
here.  I'rom  Mr  Greenes  own  despatch,  it  would  seem  that  he 
assured  the  State  Secretary  that  he  would  recommend  the 
acceptance  of  the  oiler  ;  and  perhaps  ,t  w.is  thus  the  impression 
had  arisen  at  Pretoria.  But  that  such  an  impression  was  created 
•uid  w.is  strongly  entertained  by  the  Boer  Government  is  evident 
from  the  repiv  now  sent  to  Mr.  Chamberlain.  It  w.as  under  this 
impression  that  the  offer  was  madc-an  offer  which  it  was  felt 
here  would  be  some  risk  in  submitting  to  the  Volksraad,  though 
the    1  retonan    Government    was    willing     to   run    that    risk    in 

„h.n";f'"'''  >■?  P''^'"'-  !'  ^'-''  '-'  «■•««'  disappointment 
when  the  conditions  were  rejected.  The  offer  was  then  with- 
drawn. It  has  not  yet  been  revived,  but  surely,  as  between 
the  seven  year  an<l  the  tne  year  iranchise,  there  is  room 
Im-  compromise  or  agreement  by  means  of  a  joint  commission  or 
conference,  riiere  can  be  no  complaint  made  as  to  the  want  of 
moderation  111  the  Chamberlain  despatch  or  the  Boer  reply.  Need 
there  be  any  dilhculty  in  .agreeing  to  some  sort  of  conference  with 
a  view  to  arriving  at  an  agreement— especially  on  the  part  of  a 


Power  which  took  the  prominent  'pi«rt  that  England  did  in   the 

proceedings  of  the  Peace  Congress  at  the  Hague  .'  Mr.  Cham- 
berlain arrived  in  London  from  Birmingham  this  evening,  and 
remained  late  at  the  Colonial  Office,  between  which  and  the  War 
and  Foreign  Offices  there  seems  to  have  been  pretty  close  and 
constant  communication. 

September  19. — Everybody  is,  of  course,  discussing  the  Boer 
reply.  The  "  yellow  "  newspapers  are  all  for  war.  The  Times 
declares  there  is  now  nothing  for  it  but  that  our  Government 
should  elaborate  its  own  scheme  of  reform  and  force  it  upon  the 
Boers  at  the  point  of  the  bayonet.  Fortunately,  however,  there 
is  a  considerable  txidy  of  moderate  opinion  which  cannot  admit 
that  the  opening  for  further  diplomatic  negotiation  and  discus- 
sion has  been  closed  by  the  Boer  reply.  The  Orange  Free  State 
has  not  yet  declared  itself,  but  is  still  receiving  consignments  of 
arms  and  ammunition  through  Port  Elizabeth— a  fact  about  which 
some  Cape  newspapers  grumble  considerably,  though  the  traffic  is 
perfectly  legal.  In  the  event  of  war,  the  Free  SUte  would  pro- 
bably suffer  more  than  the  Transvaal,  for  it  is  through  it  that 
a  large  part  of  the  British  force  would  march  to  the  South  African 
Republic,  and  it  would  thus  have  to  stand  the  first  and  worst 
brunt  of  invasion.  It  might,  indeed,  assist  theTransvaal  more  by 
neutrality  than  bv  actual  participation  in  the  war.  It  is  reported 
that  the  Afrikander  Bond  is  to  convene  a  special  meeting  for  the 
consideration  of  the  Transvaal  business,  and  we  may  tic  sure  that 
its  influence  will  be  exerted  in  the  direction  of  peace.  Continental 
opinion  seems  to  be  that  war  is  now  inevitable,  and  the  brokers  at 
Lloyds  have  raised  the  war  premium  on  consignments  to  the 
Transvaal  to  50  per  cent.  There  is  also  uneasiness  on  all  the 
Exchanges. 

September  20. — Things   are  cooling  down   somewhat,   except 
among  the  Jingoes.      The  money  markets   are   taking  it    more 
quietly.    A  Cabinet  Council  has  been  summoned  for  Friday  ;  but 
the  summonses  were  sent  by  post,  so  that  the  Premier  evidently 
does  not  consider  there  is  any  need  for  haste,  and  that  is  all  to  the 
good.     We  are  not  to  be  rushed  into  war.    The  protests  against 
war   in  existing   circumstances    are    increasing   in    strength   and 
volume.    The  nearer  we  come  to  the  possibility  of  it,  the  more 
clearly  is  it  seen  by  all  but  the  wilfully  ignorant  that  a  military 
struggle  under  present  circumstances  would  be  unjusUEable.    Sir 
H.  Campbell-Bannerman   has  assured  a  correspondent  that  the 
solution     of     the    difficulty    "is     not    beyond     the    competence 
of    straightforward    dipbm.acy    and     goodwill"  —  a    very    true 
observation,    but    it    would    have   lost    nothing    if    it  had  been 
said    sooner    and   with    even    more    emphasis.      No    doubt   he 
told    the    House    of    Commons    before   the   prorogation    that   he 
could     see     nothing     whatever     which     furnished    a     case     for 
armed  intervention,  and  that  "a  war  with  one  of  the  indepen- 
dent States  in  South  Africa  would  be  one  of  the  direst  calan^jties 
that  could  occur. "     But  why  should   not   Sir  Henry  follow   Mr. 
Morleys  example,  and  publicly  expatiate  on  the  iniquity  of  such  a 
war   now,   when   unthinking  "yellow"    journals    and  "yellow" 
spouters  are  hounding  on  the  Government  to  take  extreme  and 
irretrievable  measures  for  the  annexation  of  the  Transvaal  ?    A 
rumour  that  the  Pretorian  Government  had  hurriedly  sent  to  the 
British  Agent  another  and  "more  conciliatory"  despatch  has  not 
been  confirmed,  and   probably  will   not  be.    The  protests  against 
war— the  Government,  we  trust,  will  be  pleased  to  see--do  not 
come  from  Liberals  alone.     No  less  a  personage  than  Sir  E.  Clarke 
has  snubbed  the  Times  for  mis-describing   the   Boer  despatch  as 
"  unbending  and  unconcili.atory  in  tone,"  and  as  "  necessarily  and 
irrevocably  closing  the  chapter  opened  at  the  Bloemfontein  Con- 
ference," and  suggests  that  Ministers  cannot  proceed  to  force  their 
own  proposals  on  theTransvaal  without  calling  Parliament  together. 
He  cannot  imagine  it  possible  that  Ministers  would   tike  the  re- 
sponsibility of  advising  the  Crown  to  declare  war  against  the  South 
.-Vfrican  Republic  "  in  enforcement  of  a  policy  which   has  not  yet 
been  announced  or  even   formulated  without  taking  the  proper 
means  of  ascertaining  whether  that  policy   has  the  approval  and 
support  of  the  people  of  the   United   Kingdom.    There  may  be 
reasons,  not  yet  apparent,  which  would  justify  war  with  the  Trans- 
vaal, bat  we  have  a  right  to  know  them  before  we  are  committed  to 
war."    E.tactly;  but  the  Jingoes  don't  want  reasons;  they  want  the 
Transvaal  ;  and  Mr.  Chamberlain  is  doing  his  best  to  get   it  for 
them.  Mr.  Frederic  Mackerness,  also  in  the  Tunes,  destroys  another 
fiction   to  which  Mr.   Chamberlain   has  obstinately  clung.      This 
is  that  the  Transvaal  is  still  txiund  by  the  jjreamble  to  the  Con- 
vention of  188  r,  which  asserts  British  suzerainty.     But  it  surely  is 
very  preposterous  to  insist  upon  the  terms  of  a  document  which 
had  already  been  superseded  by  one  of  a  later  date.    There  is  not 
a  word  about  suzerainty  in  the  1884  Convention,  and  in  telegraphing 
the  signature  of  this  document  to  the  Acting  High  Commissioner 
at  the  Cape  at  that  time  Lord  Derby  said  :—"  Convention  signed 
to-day     .     .     .    same  complete  independence  in  the  Transvaal  as 
in  the  Free  State.     Conduct  and  control  of  diplomatic  intercourse 
with  foreign  Governments  conceded.    Queen's  final  approval  of 
treaties  reserved.     Delegates  appear  well  satisfied,  and  there  is  a 
cordial  feeling  between  ihe  two   (V)vernments.     You  may  make 
the  above  known."     Then,  in  submitting  the  draft  of  the  1884  Con- 
vention to  the  Transvaal  delegates,  Lord  Derby  spoke  of  it  as  "  the 
»ii-;'  convention  which  her  Majesty's  Government  proposed  in  sub- 
stitution for  the  Convention  of  i88i."  Could  an\-thing  be  more  clear 
and  explicit .'  But  further — we  have  given  the  quotation  t>efore,  but 
it  will  bear  repetition— Lord  Derby  said:—"  By  the  omission  of  those 
articles  of  Ihe  Convention  of  l88l  which  assigned  to  her  Majesty 
and  to  the  British  resident  certain  specific  powers  .ind  functions 
connected  with  the  internal  government  and  foreign  relations  of  the 
Transvaal,  your  C.overnment  will  be  left  free  to  govern  the  country 
without  interference,"  except    under    Article  IV.    as   to   foreign 
relations.     Finally,    when    Mr.  Chamberlain  in  1896  was  urging 
President  Kruger'to  visit  England,  he  fonnally  disclaimed  on  the 


432 


Zhc  Jnvestots'  IRevtew, 


September  23,  1899. 


part  of  her  Majesty's  Government  "  any  right  under  the  Conven- 
tion to  prescribe  the  particular  internal  reforms  which  should  be 
made  in  the  South  African  Kepublic."  Yet  he  now  wishes  to  go  to 
war  in  assertion  of  this  right,  which  he,  for  her  Majesty's  Govern- 
ment, declared  in  1896  did  not  exist.  What  has  occurred  since 
then  to  change  his  opinion  ?  Xobody  knows — probably  himself 
least  of  all.  Have  the  other  Ministers  also  changed  their  opinions  ? 
If  so,  would  it  not  be  more  honest  to  say  so,  and  explain  their 
reasons  for  the  change  r 

September  21, — The  worst  news  of  to-day  is  the  telegraphic 
correspondence  between  Sir  Alfred  Milner  and  President' Steyn  of 
the  Orange  Free  State.  The  former  announced  the  despatch  of  a 
detachment  of  troops  ordinarily  stationed  at  Capetown  to  assist  in 
securing  the  line  of  commHuication  between  the  colony  and  the 
British  territories  to  the  north.  The  High  Commissioner  makes 
this  communication  to  the  President  of  the  Orange  Free  Slate, 
"  to  prevent  misconception,"  as  at  least  a  portion  of  the  force  would 
be  stationed  on  the  borders  of  the  Free  State,  against  which,  however, 
it  was  in  no  sense  directed.  The  Imperial  Government  was 
animated  by  the  most  friendly  feelings  towards  the  Fi-ee  State,  and 
is  still  hopeful  of  a  friendly  settlement  of  the  differences  with  the 
Transvaal.  If,  however,  this  hope  should  be  disappointed,  the 
Government  looked  to  the  Free  State  to  preserve  strict  neutrality 
and  to  prevent  military  intervention  by  any  of  its  citizens.  In  that 
case  the  Imperial  Government  was  prepared  to  give  formal  assur- 
ance that  the  integrity  of  the  Free  State  would  be  strictly 
respected.  President  Steyn's  reply  is  only  what  might  have  been 
expected  in  the  circumstances,  for  it  is  clear  that  Sir  .\lfred  Milner 
was  mainly  fishing  for  a  declaration  ol  Free  State  policy.  He  has 
not  quite  succeeded  in  that.  President  Steyn  merely  says  he  shares 
the  High  Commissioner's  hope  of  a  friendly  settlement  of  the  differ- 
ences with  the  Transvaal,  but  regrets  that  a  detachment  of  troops 
should  be  stationed  near  the  Free  State  borders.  Such  a  course, 
following  other  military  preparations  near  the  borders,  may  not 
improbably  "  be  considered  by  the  burghers  a  menace  to  the  Free 
State,  and  in  any  case  will  naturally  create  a  strong  feeling  of  dis- 
trust and  unrest."  "If,"  President'Steyn  adds,  "any  unwished-for 
development  should  arise  therefrom,  the  responsibility  would  not 
rest  with  this  Government."  .-\ssuredly  not  ;  such  a  movement 
of  troops  as  Sir  Alfred  refers  to  can  only  be  regarded  as  a 
provocation  and  a  menace  to  the  Free  State.  Otherwise 
nothing  especially  disturbing  has  been  heard  of  during  the  day. 
The  hope  of  peace  still  grows  stronger  apparently — except  among 
Jingoes,  of  course,  to  whom  peace  would  be  the  bitterest  disappoint- 
ment. Sir  William  Harcourt  delivered  last  night  at  New  Tredegar 
an  excellent  address,  strongly  denouncing  war,  lor  which  he  insisted 
there  was  neither  cause  nor  excuse.  Had  he  only  delivered  it 
earlier  !  It  might  have  been  helpful  in  arousing  public  opinion  to  a 
sense  of -the  danger  which  has  underlain  this  question  from  the  first. 
Better  late  than  never,  however.  The  comparative  popular  indiffer- 
ence arose  from  no  desire  for  war,  but  from  a  strongly-rooted 
conviction  that  war  upon  such  a  mendaciously  ridiculous  pretext  as 
that  put  forward  by  Mr.  Chamberlain  would  be  impossible. 

September  22.— The  Orange  Free  State  Kaad  assembled  vester- 
day  to  consider  the  action  to  be  taken  by  the  State  in  the  p'resent 
crisis.  In  his  speech  at  the  opening  President  Steyn  left  it  in  no 
doubt  how  his  sympathies  went  in  the  matter,  and  bluntly  charged 
Mr.  Conyngham  Greene,  our  Agent  at  Pretoria,  %vith  "decoying" 
the  Transvaal,  and  accused  the  Imperial  Government  of  breach  of 
faith.  There  seems  no  doubt  that  the  -Free  State  will  uphold  the 
treaty  by  which  she  bound  herself  to  support  the  Transvaal  in  the 
event  of  war.  Silly  stories  continue  to  be  sent  from  the  Outlander 
fhgitives  at  Natal  of  probable  raids  by  the  Boers.  All  these  stories 
are  circulated  with  the  set  purpose  to  inflame  feeling  in  this 
country.  If  that  object  can  be  attained,  their  authors  are  indif- 
ferent to  all  else.  The  stories  have  hitherto  proved  to  be  as 
baseless  as  they  are  base,  and  no  doubt  thev  will  continue 
so.  Another  queer  story  about  President  Kruger  having  directly 
appealed  to  her  Majesty  to  strive  for  the  preservation  of 
peace,  addressing  her  as  "  Dear  Queen,"  also  turns  out  to  be  an  Out- 
lander fabrication.  Only  Jingoes  could  have  placed  any  faith  in  it. 
There  is  still  great  restlessness  among  the  natives,  and  considerable 
anxiety  is  felt  on  all  sides  as  to  their  attitude.  The  Afrikander  Bond 
has  sent  a  sympathetic  resolution  to  President  Kruger  urging  the 
expediency  of  "doing  the  utmost,  short  ol  sacrihcing  independence, 
to  avert  the  horrors  of  war."  Tlie  Afrikanders  approve  the  Boer 
accept.mce  of  the  joint  commission,  and  think  that  should  supply  a 
way  out  uf  the  present  diliiculty.  But  the  Cape  Progressives,  we 
are  assured,  are  terribly  indignant  with  these  Afrikanders,  and 
accuse  them  of  treason.  Of  course.  Could  anybody  who  dares  to 
suggest  fair  play  to  the  Boers  be  anything  but  traitrous  in  the  eyes 
of  the  Cape  Progressives  and  the  English  Jingoes  ?  The  Cabinet 
met  to-day,  but  nothing  ollicial  has  up  to  this  evening  been 
announced  as  to  the  decision  arrived  at. 


SIR  W.   HARCOURT    ON    THE    TRANSVAAL 
DISPUTE. 

Sir  William  Harcourt  devoted  the  whole  of  his  address  to  his 
constituents  at  New  Tredegar  on  Wednesday  to  an  analysis  of  the 
Transvaal,  arriving  at  the  conclusion  that  there  was  not  the  slightest 
cause  for  war  nor  the  least  excuse.  We  give  a  few  extracts  from 
this  admirable  speech,  which  deserves  the  most  careful  study  of 
those  who  do  not  wish  to  see  their  counti  y  commttted  to  a  mis- 
chievous and  criminal  policy,  which  can  end  only  in  disaster.  After 
demolishmg  the  nonsense  talked  about  British  suzerainty  Sir 
William  said  :  I  shared  with  Mr.  Chamberlain,  in  Mr.  Gladstone's 
great  Government  of  1880,  the  rasponsibility  of  framing  the  consti- 
tution of  that  State.     (Hear,  hear.)     For  that  constitution  he  and  I 


and  all  of  that  Cabinet  are  equally  responsible.  We  are  respon- 
sible for  the  precise  definition  of  its  rights  and  its  obligations,  and 
it  is  my  duty  to  set  forth  before  you  the  facts  as  they  are 
present  to  my  mind,  and  to  assist  you,  my  constituents,  in 
forming  a  just  judgment  on  the  question.  (Hear,  hear.)  I  am  not 
a  volunteer  in  this  matter.  I  am  one  of  those  who  were  publicly 
responsible  for  the  settlement  that  was  made  between  the  British 
nation  and  the  Government  of  the  Transvaal,  and  it  is  in  that 
capacity  that  I  claim  to  speak.  I  cannot  read  without  indignation 
and  reprobation  the  persistent  attempts  of  the  war  Press — 1  was 
going  to  call  it  the  Rhodes  Press — in  England  and  at  the  Cape  to 
aggravate  the  position  of  affairs,  difficult  as  they  are,  to  exasperate 
the  controversy,  and  to  pervert  the  facts,  and  to  do  all  that  in  them 
lies,  and  at  every  moment,  when  we  seem  to  be  near  a  settlement,  to 
obstruct  that  settlement  in  the  direction  of  peace.  There  is  such  a. 
party,  there  is  such  a  spirit,  and  there  are  such  attempts  going  on 
in  this  country.  1  confess  that  I  have  always  felt,  and  still  feel,  a 
sentiment  of  justice  and  sympathy  towards  a  brave  and  a  simple 
people,  who,  whatever  errors  they  may  have  committed,  are  deeply 
attached,  as  we  are,  to  the  independence  of  their  country.  (Cheers.) 
Gentlemen,  if  there  was  anything  which  should  induce  President 
Kruger  to  give  a  favourable  ear  to  the  appeals  for  reform,  it  would 
be  the  experience  through  which  he  and  his  people  went  them- 
selves, when  they  became  exiles  from  the  land  of  their  birth. 

Sir  William  Harcourt  then  gave  the  story  of  the  Grand  Trek, 
quoted  the  opinion  of  Lord  Derby  as  to  the  hck'  convention,  which 
we  give  in  another  column,  admitted  that,  in  some  respects,  both 
sides  were  at  fault,  and  then  went  on  :  On  May  8,  1896,  in  answer 
to  myself  in  the  House  of  Commons — Mr.  Chamberlain  was  speak- 
ing then  of  the  Jingo  party — he  said  : — "  In  some  quarters  the  idea 
is  put  forward  that  the  Government  ought  to  have  issued  an  ulti- 
matum to  President  Kruger,  an  ultimatum  which  would  have 
certainly  been  rejected,  and  which  must  have  led  to  war.  Sir,  I  do 
not  propose  to  discuss  such  a  contingency  as  that.  A  war  in  South 
.Africa  would  be  one  of  the  most  serious  wars  that  could  possibly 
be  waged.  It  would  be  in  the  nature  of  a  civil  war  ;  it  would  be  3 
long  war,  a  bitter  war,  and  a  costly  war.  As  I  have  pointed  out, 
it  would  leave  behind  it  the  embers  of  a  strife,  which,  I  believe, 
generations  would  hardly  be  long  enough  to  extinguish.  To  go  to 
war  with  President  Kruger  in  order  to  force  upon  him  reforms  in 
internal  affairs  of  State,  with  which  successive  Secretaries  of  State, 
standing  in  this  place,  have  repudiated  all  right  of  interference,  that 
would  have  been  a  course  of  action  as  immoral  as  it  would  have 
been  unwise."  (Cheers.)  What,  asked  Sir  William,  has  changed 
those  circumstances  since  May  8,  i8q6  ?  "  In  the  last  communica- 
tion." he  goes  on,  "  I  sent  to  the  Press,  I  defined  what  I  conceived 
to  be  our  rights  in  the  matter.  I  said  we  did  not  claim,  and  never 
had  claimed,  the  right  to  interfere  in  the  internal  affairs  of  the 
Transvaal  ;  but  we  did  claim,  both  as  representing  the  interests  of 
our  fellow-subjects  in  the  Transv:ial,  and  as  the  paramount  Power 
in  South  .Africa,  responsible  for  the  security  of  the  whole  country, 
to  make  friendly  representations  to  him,  and  to  give  him  friendly 
advice  as  much  in  his  interests  as  our  own."  That  is  straight 
enough.  Now,  that  is  the  description  given  by  a  responsible 
Minister  of  the  situation  .as  it  then  stood. 

What  is  there  to  alter  the  situation  ?  Mr.  Chamberlain  was  quite 
right,  referring  to  the  successive  Secretaries  of  State  who  had  de- 
fined the  position.  Mr.  Sydney  Buxton,  in  November,  1S95,  being 
pressed  to  interfere  forcibly  in  this  matter,  said  a  principle  had  been 
laid  down  very  clearly  and  very  definitely  by  the  late  Government 
in  a  sentence  with  which  the  present  Government  left  them^iclves. 
in  accord.  It  was  written  in  February,  1890,  with  reference  to  a 
question  regarding  the  international  aftairs  of  the  Transvaal  (viz., 
the  Franchise  of  British  subjects),  and  whether  the  Imperial 
Government  was  entitled  to  interfere.  That  was  a  question  which 
in  1890  was  pressed  upon  the  Government  of  Lord  Salisbury 
then,  and  you  will  hear  the  statement  by  Mr.  W.  H.  Smith, 
who  was  the  respected  leader  of  the  House  of  Commons, 
as  the  representative  of  the  Government,  and  he  said  this  : 
"  The  Convention  of  London  made  in  it>84  between  her  Majesty  and 
the  South  African  Republic  contains  no  express  reservation  of  the 
Queen's  right  of  suzerainty,  and  though  her  Majesty  retains  under 
the  Convention  the  power  of  refusing  to  sanction  treaties  made  by 
the  South  African  Republic  with  foreign  States  and  nations,  and 
with  certain  native  tritjes,  the  cardinal  principle  of  that  settlement" 
— mark  this — "  was  that  the  internal  government  and  legislation  of 
the  South  African  Republic  shall  not  be  interfered  with."  What  is  the 
use  of  talking  of  the  existence  of  suzerainty  over  their  inter- 
national affairs,  reserved  in  the  preamble  of  the  Convention  of 
1881,  which  was  done  away  with  by  the  Convention  of  1884  ?  Mr. 
Buxton  said,  on  behalf  of  the  late  Government,  and  1  was  then 
the  leader  of  the  Government  in  the  House  of  Commons,  and  the 
statement  was  made  in  my  presence,  and  with  my  authority,  and  it 
was  a  statement  which  bound  the  British  Crown  and  the  British 
nation — "  That  was  an  interpretation  of  the  existing  relations  be- 
tween England  and  the  Transvaal  which  he  thought  very  clearly 
laid  down  the  principles  which  guided  our  conduct  in  the  matter. 
Though  they  might  differ  from  the  way  in  which  the  Transvaal 
carried  out  their  principles  of  administration  he  did  not  see  that 
under  existing  circumstances  the  Government  had  a  right  to  forcibly 
interfere  with  regard  to  those  questions."  If  you  go  for  authority 
you  have  had  it  from  the  year  18S4  down  to  the  present  time.  As 
Mr.  Chamberlain  said,  "By  successive  Governments  all  speaking 
the  same  language  upon  the  same  subject."     (Hear,  hear.) 

They  blame  President  Kruger  for  a  delay  of  three  months.  How 
long  was  the  concession  of  just  reforms  in  this  country  delayed  by 
what  Mr.  Chamberlain  calls  an  oligarchy ':  Well,  soon  after  the 
failure  of  Bloemfontein,  advances  were  made  and  made  by  President 
Kruger  within  a  month.  New  proposals  were  made,  which  it  was 
not  denied  were  in  advance  of  his  former  proposals.  You  will  find 
that  they   did   not    seem  sufficient   to    the  English  Government. 
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r  dare  say  the  English  Government  were  right.  They  were  not 
sufficient,  and  they  declined  to  accept  them,  as  thc-y  had  declined 
to  accept  the  piopohals  at  Blocml'ontcin.  But  within  a  week  or 
two,  the  Transvaal  Government  proposed  amendments  in  a  manner 
and  in  a  form  of  whicli  Mr.  Chamberlain  expressed  his  approval. 
I  will  read  you  his  words  of  July  17  this  year.  Of  the  plan  pro- 
posed to  the  Volksraad  and  approved  by  them,  Mr.  Chamberlain 
said  :  "These  proposals  are  in  advance  of  previous  concessions, and 
leave  only  a  difference  of  two  years  between  Sir  Alfred  Milner  and 
President  Kru^er."  That  is  his  statement  of  the  proposal  accepted 
by  the  Volksraad  and  President  Kruger  as  late  as  the  last  part  of 
July.  Mr.  Chamberlain  thus  receives  those  proposals,  which  were 
proposals  of  a  seven  years'  qualification,  and  he  says,  ''  Happily 
each  new  sclieme  seems  to  be  an  advance  on  that  which  preceded 
it,  and  her  Majesty's  tiovernnient  hojie  that  the  latest  proposals 
may  prove  a  basis  of  settlement  on  the  lines  laid  down  by  Sir  .Vlfred 
Milner  at  Bloemfontein."  I  do  not  call  that  obstinacy  on  the  part 
of  the  Transvaal  Government.  On  the  contrary,  they  are  making 
successive  concessions,  no  doubt  reluctantly,  for,  as  I  say,  no  man 
parts  with  his  political  power  without  some  reluctance.  But  under 
the  pressure,  and  the  riyht  pressure,  of  the  English  Government, 
by  remonstrances  of  all  kinds,  they  have  yielded  that  which  Mr. 
Chamberlain  said  on  July  27  offered  a  satisfactory  basis 
(or  discussing  a  settlement.  Well,  there  is  no  reason  to  go  to 
war  for  that,  but  he  desired — and  I  do  not  think  it  was  wrong 
— that  there  should  be  an  inquiry  between  the  Transvaal 
Government  and  tlie  British  Government  as  to  the  sufhciency 
of  the  provisions  which  he  said  formed  a  basis  of  a  settle- 
ment. Well,  the  Transvaal  Government  did  not  like  the  idea  of  a 
joint  inquiry.  You  can  understand  very  well  why  they  did  not : 
beaiuse,  claiming  their  independence,  they  said,  "  If  we  go  into  a 
joint  inquiry,  that  is  admitting  you  as  a  partner  in  the  concern  and 
in  the  settlement  of  the  question.  It  is  for  you  to  form  your  own 
opinion  on  the  subject  and  represent  it  to  us,  buj  we  do  not  like  a 
joint  inquiry."  Therefore,  in  place  of  the  joint  inquiry,  what  did 
they  do  ?  They  said  "  Rather  than  have  a  joint  inquiry  we  will 
give  you  your  own  terms,  as  you  originally  proposed  them,"  and 
they  offered  in  August,  in  the  first  place,  a  five  years'  qualification, 
which  Sir  Alfred  Milner  had  demanded  at  Bloemfontein,  and  made 
an  offer  as  liberal  or  more  liberal  than  that  which  we  ourselves  had 
proposed  in  June.  (Hear,  hear.)  1  do  not  see  either  the  obstinacy 
or  the  delay  in  that.  You  began  your  controversy  in  June  and  in 
August  you  get  a  practical  acceptance  of  the  terms  you  yourselves 
had  proposed  two  months  before. 

As  to  the  sufliciency  of  the  franchise  in  the  offer  there  is  not,  and 
cannot  be,  any  dispute,  but  it  is  to  be  observed  that  the  Transvaal 
made  that  offer  subject  to  two  conditions,  and  it  is  upon  those 
conditions  that  the  matter  has  gone  off.  It  was  rejected  by  the 
British  Government  as  regards  the  franchise.  Her  Majesty's 
Government  do  not  deny  tliat  it  was  a  perfectly  good  proposal. 
Let  us  then  examine  these  conditions,  because  they  will  determine 
the  whole  question.  Were  the  conditions  such  as  ought  to  have 
involved  the  rejection  of  that  final  proposal  of  President  Kruger  ? 
In  my  opinion  they  were  not.  (Cheers.)  That  the  Last  proposal 
of  a  five  years'  qualification  has  not  been  carried  through  is,  I 
think,  a  great  disappointment  and  a  great  disaster.  What  we 
ought  to  do  is  to  see  if  the  offer  is  true,  and  if  it  is  the  Outlanders 
will  get  all  that  ever  has  been  asked  for  them,  and  they  will  secure 
that  voice  in  the  Government  of  the  Transvaal  which  we  all  desire 
for  them.  Why  was  this  olfer  rejected  ?  These  were  the  two  con- 
ditions. The  Transvaal  Government  said  they  made  that  offer  on 
the  conditions  that  the  present  intervention  should  not  be  made  a 
precedent  for  similar  action  in  the  future,  and  that  no  interference 
with  the  internal  affairs  of  the  Republic  should  take  place,  and 
that  her  Majesty's  Government  should  not  further  insist  upon 
the  assertion  of  the  suzerainty,  but  tliat  the  subject  should  be 
allowed  to  drop.  What  was  there  umeasonable  in  that .-  What 
they  say  is,  "  Don't  use  this  as  a  precedent  for  everything  else,  and 
in  future  no  interference  with  the  internal  affairs  of  the  Republic 
shall  take  place."  That  is  not  unreasonable.  That  is  the  Conven- 
tion of  1884,  and  both  parties  contend  that  they  stand  upon  the 
Convention.  Then  they  go  on  to  ask  that  her  Majesty's  Govern- 
ment will  not  further  insist  upon  the  suzerainty,  that  this  subject 
shall  be  allowed  to  drop.  Well,  it  was  allowed  to  drop  in  18S4. 
(Hear,  hear.)  That  is  exactly  what  did  happen.  The  claim  to 
suzerainty  did  drop  then,  and  I  do  not  understand  why  such  con- 
ditions as  these  are  to  be  regarded  as  impossible,  and  to  be  rejected. 
I  have  shown  you  what  the  relations  of  the  two  States  are,  and 
these  conditions  are  conformable  to  the  Convention  of  1884,  by 
which  those  relations  are  governed.  On  the  other  hand,  the  Trans- 
vaal Government  say  that  they  accept  the  position  of  the  British 
Government  in  regard  to  their  general  right— not  a  particular  right 
in  the  Transvaal  by  a  suzerainty,  but  the  general  right  of  the 
British  Government  to  protect  their  own  subjects.  They  say  "  this 
Government  has  neither  asked  nor  intended "  that  her  Majesty's 
Government  should  abandon  any  right  which  they  have,  under  the 
Convention  of  1884,  or  under  international  law,  to  interfere  for  the 
prot.ctio.)  of  the  British  subjects  in  this  country,  as  in  any  other 
foreign  State. 

Now,  in  my  opinion,  those  were  not  unreasonable  conditions. 
They  were  conditions  which  might  be  accepted,  and  if  so  the 
whole  thing  might  be  settled  to-morrow  ifpon  that  footing.  The 
objection  taken  by  the  British  Government  in  their  last  note  reject- 
ing this  settlement  was  not  to  the  conditions  as  stated  in  the 
proposal  of  the  Transvaal  Government,  but  to  a  LX)ndition  which 
was  not  then  put  forward  at  all.  They  referred  to  the  former 
assertion  I  have  spoken  of — to  the  Transvaal  as  being  a  sovereign 
international  State.  The  British  Government  are  quite  right  to 
repudiate  this,  but  they  might  have  said  :  "  Of  course,  we  repudiated 
your  claim  to  be  an  mternational  State,  but  we  don't  insist  upon — 


we  drop  as  before — the  term  '  suzerainty.'  "    I  have  always  said 

that  that  claim  upon  the  part  of  the  Transvaal  Government  was  not 
justified — that  the  British  Government  were  right  in  repudiating  it. 
It  was  not  put  forward  as  a  condition  to  the  acceptance  of  these 
terms.  These  conditions  having  been  refused,  the  Transvaal 
Government  said,  "  Oh,  then,  we  will  withdraw  our  offer."  They 
said  they  would  recur  to  the  seven  years'  franchise,  which  Mr. 
Chamberlain  said  was  a  fair  basis  of  discussion,  and  they  would  no 
longer  propose  five  years.  Well,  I  think  the  Transvaal  Govern- 
ment were  wrong.  Having  made  the  proposal  of  five  years,  they 
ought  to  have  adhered  to  it,  and  ought  to  have  adhered  to  the 
conditions,  and  I  think  the  conditions  ought  to  have  been  accepted  ; 
and,  as  I  said  before,  the  Outlanders  would  have  had  a  five  years' 
qualification,  and  we  should  be  exactly  in  the  position  we 
deliberately  assumed  in  1884.  Now,  in  my  opinion,  upon  this 
quarrel  about  an  ambiguous  suzerainty  you  ought  not  to  go  to  the 
issue  of  arms. 

Is  it  not  possible  that  we  can  revert  to  the  position  of  a  few  weeks 
ago  when  this  reasonable  offer  was  made,  accompanied  by  reasod- 
able  conditions  ''.  We  don't  want  to  alter  the  offer,  because  every- 
ohe  admits  that  it  is  good,  but  if  there  is  an  ambiguity  in  the 
definition  of  the  conditions — for  God's  sake  let  us  go  and  clear  it  up, 
and  not  go  to  war  about  it.  (Cheers.)  In  my  opinion,  what  ought 
to  be  done  is  to  accept  the  franchise  as  offered  for  examination.  I 
think  it  is  fair  that  there  should  be  an  examination  of  the  details,  and 
that  they  should  give  the  assurance  to  the  Transvaal  which  the 
Transvaal  has  asked.  That  is,  the  assurance  that  under  the  name  of 
suzerainty  they  shall  not  claim  to  interfere  in  every  particular  in  the 
internal  affairs  of  the  Transvaal.  (Hear,  hear.)  Is  it  beyond  the 
resources  of  diplomacy  to  retrieve  a  false  position  like  this  on  Ixjth 
sides,  and  to  restore  this  offer  of  August  which  has  now  fallen 
through  ?  We  hear  a  great  deal  of  talk  about  supremacy,  or  the 
paramountcy.  They  are  big  words,  and  these  big  words  you  ought 
to  consider  and  understand  what  they  mean,  and  how  far  they  go,  and 
how  far  they  %vill  lead.  In  some  senses,  of  course,  we  are  supreme 
in  South  Africiu  We  have  the  command  of  force  ;  we  are  supreme 
and  inresistible  in  our  force  ;  we  can  do  what  we  like  ;  we  can 
crush  these  Dutchmen  in  the  Transvaal,  and  you  will  have  to  crush 
the  Dutchmen  all  over  South  Africa.  You  may  send  out  corps 
ilariiuc,  and  you  can  do  that.  Of  that  there  is  no  doubt.  But  that, 
I  hope,  is  not  the  question.  For  us  it  is  not  what  we  can  do,  but 
what  it  is  right  we  should  do,  and  what  we  ought  to  do.  (Cheers.) 
That  is  the  only  supremacy  which  1  claim  for  the  English  nation. 
When  you  talk  of  supremacy  does  it  mean  that  you  have  the  right 
to  override  and  destroy  the  Convention  into  which  you  entered  in 
1884,  and  interfere  whenever  you  like,  and  in  whatever  matters  you 
like,  in  the  internal  government  of  the  Transvaal  after  you  have 
guaranteed  to  the  Government  of  the  Transvaal  internal  autonomy  ? 
Is  that  what  you  mean  ?  They  talk  of  paramountcy  in  South  Africa. 
Well,  the  Transvaal  is  not  the  only  independent  community  there 
whicli  has  the  right  to  govern  its  own  affairs.  There  is  the  Orange 
Free  St.ite.  That  is  not  subject  to  your  authority  at  all.  Is  this 
word  "paramountcy  "  intended  to  tell  the  Orange  Free  State  that 
you  claim  to  interfere  with  their  affairs,  too,  in  all  pa^ticular^  ?  Is 
it  a  wise  and  statesmanlike  thing  to  Haunt  that  at  this  moment  in 
the  face  of  the  Orange  Free  State  in  South  Africa  .-  (Cries  of  "  No.") 
In  my  opinion  it  is  most  foolish,  and  the  most  dangerous  thing 
you  could  do  at  the  present  moment.  We  have  obtained 
already,  by  the  representations  we  have  made,  and  rightly  made, 
a  fair  offer  of  an  adequate  franchise  for  the  Outlanders  upon  con- 
ditions which  are  not  unrea.<ionable  ;  and  to  go  to  war  with  such 
an  issue  as  that  now  before  us  would  be,  in  my  opinion,  wholly 
without  justification.  There  is  here — I  say  it  after  the  deepest 
reflection — there  is  no  mw/s  helli.  In  saying  that,  I  am  happy  to 
find  from  the  newspapers  of  to-day  that  1  am  speaking  in  entire 
accordance  with  the  recognised  leader  of  the  Opposition.  His 
language  is  that  of  a  man  wht)  has  authority  to  speak  for  the 
Liberal  p.arty,  and  1  hope  and  believe  that  those  are  the  sentiments 
which  the  Liberal  party  will  sustain.  (Cheers.)  They  are  the 
sentiments  upon  which  we  acted  in  the  past,  and  which  I,  for  one, 
whatever  may  betide,  will  act  upon  in  the  future.  (Cheers.)  I 
-know,  gentlemen,  how,  in  the  arrogance  of  irresistible  might  and 
the  lust  of  insatiable  dominion,  the  minds  of  men  are  inflamed  and 
blinded  by  passion  and  by  crime.    They  are  incapable  of  :  g 

that  magnanimity,  which  means  the  greatness  of  soul,  u  c 

highest  characteristic  of  a  great  n.ition  ;  but  to  men  v\.i>.  t....  .^cJ 
and  think  it  is  h.ird  to  conceive  the  horror  of  a  war  waged  by 
Christian  men  against  each  other  in  the  presence  of  savage  tril>^ 
— a  war  waged  against  people  deeply  attached  to  the  independence 
of  their  country,  an  independence  which  was  guaranteed,  and 
which  they  honestly  believe  to  be  at  stake. 


The  financial  returns  of  Canada  for  the  last  fiscal  year  show  that 
the  revenue  was  $46,796,368  and  the  expenditure  $4:.76o,34J,  though 
the  expenditure  on  capital  account  amounted  to  $9,130,771.  The 
net  debt  of  Canada  has  increased  during  the  year  by  $1,770,000,  the 
total  now  being  $206,000,000. 

The  failures  in  England  and  Wales,  as  given  in  Slubbs'  IVeckly 

Ga::itte,  were  9  less  in  the  week  ending  September  16  than  in  the 
corresponding  week  of  last  year— 115  to  124.  The  numtwrof  bills  of 
sale  registered  for  the  week  was  114  against  129  last  year.  The 
receiving  orders  gazette  number  64.  showing  an  increase  of  5, 
and  the  number  of  registered  deeds  of  arrangement  was  "i,  a 
decrease  of  14.  In  Ireland  there  were  29  judgments  regis;  »!. 
a  decrc.a.se  of  14  :  bills  of  sale  7,  showing  an  mcreasc  of  6  ;  bank- 
ruptcies g.-uetted  were  4,  a  decrease  of  1  ;  and  the  registered  deeds 
of  arrangement  6,  a  decrease  of  i.  The  Scotch  returns  show  18  re- 
corded protests,  an  increase  of  7,  and  14  failures,  being  a  decrease 
ofS. 


434 


XTbe  Jnvestors'  IReview* 


September  23,  1899. 


To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case, be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "Unveiling  London." 


Zbc  Jnvestots'  IRcvlew* 


The    Week's    Money    Market. 

Bank  Rate  3 J  per  cent.     (Increased  from  3  per  cent. 
on  July  13.)  • 

Norfolk  House,  Friday  Evening. 

The  week  now  closing  has  been  an  uneventful  one  in 
the  money  market.  Discount  for  three  months  bank 
bills  hovered  in  the  neighbourhood  of  3I  per  cent,  up 
to  Thursday,  brokers  sometimes  working  at  that  figure, 
sometimes  at  -j-V  or  1  more.  As  they  were  reluctant  to 
do  business  freely,  the  Bank  of  England  attracted  a 
good  many  bills  and  did,  in  fact,  a  considerable  business, 
as  the  net  increase  in  the  other  securities  shows.  On 
Thursday,  however,  the  Bank  for  some  reason  or  other 
was  out  of  the  market  and  did  no  business  whatever,  so 
far  as  we  can  gather,  except,  perhaps,  in  sixty-day  bills. 
In  consequence  of  this,  the  bill  brokers  were  able  to 
obtain  3I  per  cent,  on  three  months  remitted  paper, 
and  did  a  moderate  business  therein. 

All  this  time  money  has  been  getting  if  anything 
cheaper.  At  the  beginning  of  the  week  bankers  were 
able  to  command  2|  per  cent,  for  seven  day  loans,  and 
sometimes  3  per  cent,  for  money  into  October,  but  at 
the  end  they  seemed  thankful  to  get  2|  per  cent.,  and 
much  of  the  floating  money  was  lent  for  seven  days  at 
2^  per  cent.  There  is  not  really  more  money  in  the 
market  as  the  Bank  return  shows,  for  although  the  re- 
serve is  larger  by  ;^39S,ooo,  thanks  to  a  return  of  notes 
and  gold  from  circulation,  and  although  the  other 
securities  have  risen  ^786,000,  thus  putting  more  than 
_;^i,ooo,ooo  in  the  way  of  the  market,  so  to  say,  other 
deposits  have  merely  increased  to  ^188,000.  The  tax- 
collector  has  reaped  all  the  benefit,  and  public  deposits, 
or  Government  balances,  have  risen  ;^982,ooo.  It  is 
not  because  money  is  more  plentiful  that  it  is  cheaper, 
but  because  the  market  fears  it  may  soon  be  dearer. 

There  are  good  grounds  for  this  fear  altogether  out- 
side the  question  of  peace  or  civil  war  in  South  Africa. 
New  York  is  becoming  feverish,  and  already  we  hear 
that  experimental  purchases  of  gold  have  been  made  in 
this  market  for  a  shipment  thither.  All  the  signs  are 
that  New  York  must  have  gold  to  ease  the  pressure 
upon  its  slender  banking  reserves.  Whether  it  takes 
that  gold  from  us  direct  or  intercepts  supplies  from 
Austraha  and  other  parts  of  the  world  is  not  of  much 
importance.  If  it  takes  gold  from  any  quarter  rates  here 
must  harden  up  nearer  the  end  of  the  year.  No  market 
in  Europe  has  any  gold  to  spare,  least  of  all  ours.  With 
the  South  African  drain  upon  us — a  drain  certain  to 
increase  the  more  troops  we  pour  into  that  vast 
continent — with  home  industries  in  full  activity,  and 
with  some  of  our  banks  making  timid  efforts  to  collect 
a  little  of  the  metal  by  way  of  private  reserves,  we 
must  certainly  expect  our  market  to  become  a  more 
difficult  one  soon  for  the  borrower.  If  ;^i, 000,000 
goes  to  America,  and  along  therewith  shipments  week 
by  week  are  made  to  South  Africa,  the  Bank  rate 
must  be  put  up  to  4  per  cent.,  and  perhaps  further. 
Even  should  neither  of  these  gold  movements  arise  and 
persist,  the  stoppage  of  fresh  consignments  to  us  and 
the  demands  of  the  Continent,  particularly  of  Germany 
and  Russia,  for  credit  and  cash  loth,  will  force  our 
Bank  up  in  order  to  protect  the  comparatively  small 
stock  of  metal  we  have  got.  A  certain  ease  may  con- 
tinue into  next  month,  but  we  decidedly  hold  the  view 
that  early  in  October,  if  not  before,  the  Bank  rate  will 
have  to  be  raised  to  4  per  cent.,  and  we  should  not  be 
surprised  to  see  it  at  that  figure  ne.xt  Thursday.     It  is 


well,  therefore,  that  discount  should  now  be  firm,  and 
well  above  the  Bank  minimum. 

To-day  some  of  the  discount  houses  have  been 
reluctant  to  work,  even  at  3I  per  cent,  for  three  months 
bank  paper,  and  the  Bank  of  England  therefore  did  a 
fair  business  in  such  bills  at  its  minimum.  There  is 
plenty  of  bills  in  the  market,  at  a  price,  and  some  of 
the  discount  houses  are  still  working  at  3!  per  cent., 
even  to  the  extent  of  buying  bills  to  arrive  weeks  hence 
at  that  rate.  This  is  risky  in  view  of  the  drooping 
tendency  of  the  New  York  Exchange  and  the  unsettled 
condition  of  money  evferywhere,  but  the  cheapness  of 
floating  balances  no  doubt  proves  very  tempting. 
Day-to-day  loans  finished  to-night  at  i\  to  |,  and 
money  into  October  was  oftener  2f  than  3  per  cent. 
Still  the  India  Council's  broker  continues  to  secure  the 
latter  rate  on  loans  and  renewals  to  the  4th  and  5th 
prox.  Another  draft  of  325,000  sovereigns  was  taken 
from  the  Bank  to-day  for  the  Cape,  and  only  ;^i9,ooo 
in  bars  and  French  coin  came  into  stock. 

SILVER. 

The  market  this  week  has  had  to  face  steady  selling  of  the  metal 
from  the  United  States,  and  although  a  small  order  for  the  Continent 
stayed  the  decline  for  a  day  or  so,  the  net  result  is  a  fall  in  the  price 
of  bars  of  ^d.  to  26}|d.  per  oz.  .\t  the  fall  the  tendency  is  firmer 
with  more  buyers  than  sellers  in  the  market,  but  the  demand  on 
Eastern  account  does  not  grow  with  the  reduction  in  price.  Indeed, 
the  higher  value  of  money  in  India  helps  to  check  purchases  from 
that  quarter,  as  the  metal  is  now  looked  upon  as  merchandise  there, 
and  high  rates  of  interest  lead  to  stocks  being  curtailed.  The  pros- 
pect, too,  is  that  the  monetary  pressure  now  prevailing  in  the  United 
States  will  lead  to  further  offering  of  the  metal,  which  may  easily 
occasion  a  renewed  break  in  the  quotation.  Although  the  present 
price  of  26f|d.  per  oz.  is  below  anything  noted  for  a  long  time 
past,  it  should  be  remembered  that  the  quotation  has  been  as  low 
as  23jd.  in  its  time,  and  now  that  Continental  buyers  of  importance 
have  been  so  long  absent  from  the  market,  the  market  may  weaken 
from  its  own  weight.  Money  promises  to  be  dearer  this  year  in 
India  than  last,  for  the  Bank  of  Bengal  has  already  raised  its  official 
rate  to  6  per  cent.,  whereas  this  movement  did  not  take  place  until 
December  last  year.  The  demand  for  remittance,  therefore,  is  very 
keen,  and  the  India  Council  sells  its  drafts  at  just  a  shade  under  the 
agreed  upon  maximum  of  is.  4^^d.  Usually  this  leads  to  a 
demand  for  gold  on  behalf  of  India,  as  remitters  often 
find  it  more  convenient  to  despatch  the  metal  than 
to  pay  IS.  4s\d.  for  transfers,  but,  possibly  owing  to 
the  higher  value  of  money  in  Europe  generally,  such  a  demand 
has  not  yet  arisen,  although  doubtless  the  production  of  the  Indian 
gold  mines  will  be  retained  in  the  country.  It  looks,  however,  as 
if  a  movement  of  gold  to  India  should  be  reckoned  amongst  the 
contingencies  of  next  spring. 

Since  the  commencement  of  the  financial  year  on  April  i,  the 
India  Council  has  sold  Rs.  1,162,25,470  realising  £7,740,140.  As 
the  Budget  estimated  for  ;£i7,ooo,ooo  to  be  drawn  in  the  year,  this 
means  that  an  average  of  about  51^  lacs  per  week  at  is.  4d.  per 
rupee  will  be  required  during  the  twenty-seven  weeks  that  have 
yet  to  elapse  in  order  to  secure  the  estimated  total.  The  amount 
offered  next  week  is  50  lacs. 

Attention  is  drawn  to  the  advertisement  on  page  2  of  cover,  issued 
by  the  Readjustment  Managers  of  the  Central  Pacific  Railroad 
Company. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  September  20,  1899. 

ISSUE  DEPARTMENT. 

£        I  £ 

Notes  Issued 50,735,270        Government  Debt „..      11,015,100 

Other  Securities 5,784,900 


Gold  Coin  and  Bullion 
Silver  liuilion 


Proprietors'  Capita^     t4,553,ooo 

Rest :-      3.766,550 

Public  Deposits  (including 
Exchequer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)...         8,266,771 

Other  Deposits 39.678,460 

Seven  Day  and  other  Bills . .  160,057 


;£5o.735.270    I 

BANKING  Department. 


33.935.z70 


;£5o.735.a7a 


Government  Securities  ....  13,067,858 

Other  Securities  28,490,889 

Notes   .i3, 086,955 

Gold  and  Silver  Coin 1,779.136 


j£f6,424.8 
Dated  September  21,  1899. 


;£66,424,83S 


J.  G.  NAIRNE,  Df/ufy  Chier  Cashier. 


September  23,  1899. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
correspondinj;  return  last  year  : — 

Banking:  Department. 


NEW  YORK  ASSOCIATED  BAMKS  (doUar  at  4*.}. 


Lait  Year. 

."5Cpt.    ^I. 


£ 
3,764,621 

36,701,808 
117,664 

JI,9S8,593 
»7,973.9'7 
"3.495,2 18 


£ 

97,109,665 

5oi  p.c. 

3    81 


Liabilities. 

Rest 

Pulj.  Deposits.. 

Other  do 

7  Day  Bills  .... 

Assets. 
Gov.  Securities 

Other  do 

Total  Reseive.. 


Note  Circulation. 

Proportion   

Bank  Kate 


Sept,  13, 

1899. 


Sept.  20, 
1899. 


IncreMe,       Decreaw. 


£ 

3,755,95a 

7,284,822 

39.490.348 

159.300 

13,067,858 
27.704.672 

34,47°,893 


£ 

37.941,875 

53*  p.c. 
3i  » 


£ 

3.76*.550 

8,366,771 

39,678,460 

260,057 

"3. 067,858 
28,490,889 
34,866,091 


£ 

a7.M,3iS 
51!  p.c. 
3i     ,. 


£ 

10,598 
981,949 
188,112 

Decrease. 


1,181,416 


lnciea.se 

786,217 
395,199 


1,181,416 


Increase.       Decrease. 


£ 
393,560 


Foreisn  Bullion  movement  for  week  ;£9S,oooout. 

LONDON  BANKERS'  CLEARING. 


Month  of 

1899. 

1898. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January 

727,782,000 

673,28i»ooo 

54,501,000 



February 

763.935.000 

648,601,000 

115.334.000 



March 

938,6^3,000 

799,520,000 

139, '73,000 

~ 

April 
May 

670,861,000 

597,410^000 

73,45>.ooo 



911,389,000 

793.353.000 

119,036,000 



June 

677,669,000 

588,169,000 

89,500,000 

_ 

Week  ending 

July     5 

253.4ia.OOO 

194.743.000 

58,669,000 

— 

,.        " 

171,732,000 

>35.4i5>ooo 

36,317,000 

— 

.1        19 

204,716,000 

i72.59».ooo 

32,134,000 



„        26 

150,697,000 

128,732,003 

31,965,000 



Aug.    a 

206,135,000 

146,426,000 

59,709,000 



„         9 

128,630,000 

139,590.000 

— 

10,960  xo 

,,        16 

184,321,000 

i6i,8o8|000 

2^,515,000 

— 

..       23 

»57.48»(O0O 

121,718,000 

35,763,000 

— 

A^.'l 

133.302.000 

144,641,000 

— 

11,339,000 

190,634.000 

14  (.974.000 

49,350.000 

— 

,.  •     13 

131,544,000 

121,233,000 

10,331,000 

— 

,.        30 

172.625,000 

159,106,000 

13,519,000 

.^ 

total  from 
1st  January. 

6.653.013,000 

5.777.534,000 

875,479.000 

- 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam 

<irussets    

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon   

Stockholm    , 

Copenhagen 

Calcutta    

Bombay    

New  Vork  call  money 


Bank 
Rate. 


3 
5 
5 

li 

5 

u 

1» 

5 

5  to  6 


Altered. 


October  20,  1898 

August  7,  1899 

August  7,  1899 

August  7,  1899 

July  19,  1899 

July  II,  1899 

September  18,  1899 

August  27,  1895 

January  23,  1898 

August  3,  1899 

January  11,  1899 

March  17,  1899 

May  9,  1899 

September  ai,  1899 

September  7,  1899 


Open 

Market. 


3. 
4} 

4| 

4t 

4 

34 

4j 

3 

6 

3 

5 

6 

5i 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Flactf. 


Paris 

Brussels      .... 
Amsterdam    . . 

Berlin 

Do 

Hamburg  .... 
Frankfort  .... 

Vienna    

St.  Petersburg 
New  York.. . . 

Lislnjn     

Madrid   


J 

5 

Last 

week's. 

& 

chqs. 

35"26 

chqs. 

35'3' 

short 

12*134 

chqs. 

30-45* 

3  mths 

20*24^ 

chqs. 

20-47i 

short 

30-44 

short 

13"o6 

3  mths 

93'7S 

6odys 

4-82i 

sight 

36» 

sight 

3fio 

Latest. 


»5*27i 
as "344 

12*12 
20*46^ 

20*2^^ 

3w"45 
ao'44 
12*07 
93*80 
4-8x3 

364d. 
3x'io 


Place. 


Italy   

,  Do.  gold  prem. 
Constantinople. . 
B.  AjT-esgd.  pm, 
Rio  de  Janeiro, . 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong  .. ., 

Shanghai    

Singapore 


a7*ii 

107  ■33! 
109*19^ 

isAa. 
•/4A 
i/4sV 
»/i>4 
•/7l 


BANK  OF  FRANCE  (26  francs  to  the  £). 


Sep.  21, 1899.  Sep.  14,1899. 


Gold  in  hand j     76,937,240 

Silver  in  h.and   1     47,641,44a 

^ '  34,415.340 


Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Priviiie  tlcposits 


18,330,160 

148,656,530 

8,863,880 

17.190,240 


£ 

76,694,760 
47.634.SS0 
24,131,760 
18,110,400 
148,769,480 
7,801,920 
17,076,360 


Sep.  7,  1899.  Sep.  33, 189S. 


£ 

77.067,040 
47,902,400 
34,3  6,360 
18,379,560 
■48,437.9»o 
7,397,. 20 
18,634,730 


£ 

74,844,840 
49,766,440 
33,714,760 
15,935.680 

140,919,5«> 
11,748,520 
17,992,280 


Proportion  between  bullion  and  circulation  83!  pet  cent,  against  84J  per  cent, 
a  week  ago. 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion  . 
Other  securities  . 
Mote  ciicuUtion  . 
Deposits 


Sep.  14, 1899.  Sep.  7,  1899. 


£ 

4,419. 3«o 
>6,394,88o 
30,998,160 


£ 

4,495,440 
»*.  305.360 


,305.360 

.„ ao,777,73o 

«,aoo,a4o  I   a,3S3,6oo 


Aug,  31,  1899. 


£ 

4,347.080 

17, 46s, 300 
21,917,040 


Sep.  15,  189S. 


£ 

4,288,320 

16,  io9,8<Y> 
19,489,840 
»,647,9fe 


Specie 

L^gal  tenders    

Loans  and  discouotc 

Circulation    

Net  deposits 


Sep.  16, 1B99.  Sep.  9, 1899.  Sep.  2,  1B99. 


£ 

31,204,000 

9,820,000 

147,958,000 

3,965,300 

163,876,000 


£ 

33,916,000 
9.999.600 

t49.530»O«> 
».933.4«» 

166,888,000 


Sep.  17,  f89S- 


C 

33,^j  18,000 

10,710,000 
>So,7^,ooo 

3,S60,300 

169,9^8,000^ 


£ 

a5,78o,aao 
10,01  s,ooo 

»30.«S».««> 
3.«9i.400 

142,414,000 


Legal  reserve  is  35  pet  cent,  of  net  deposits;  therefore  the  surplm  reserve  (specie  and 
legal  lenders)  eiceeda  this  sum  by  £%i,aoa,  against  an  ucess  last  week  of 
;£493,6oo. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £)■ 


Cash  in  hand    

Hills  discounted  . . . 
Advances  on  stocks. 
Note  circulation  ... 
Public  deposits 


Sep.  15, 1899. 


£ 

40,689,500 
44, '79.300 
3,362,050 
54,689,100 
30.433,350 


Sep.  7,  1899. 


£ 
40,877,400 
39,5«*«50 
3.497.  "50 
54.331.550 
26,103,950 


Aug.  31,1899. 


£ 

4'. 353.350 
40,021,900 
J.5l»,450 
54.508.950 
26,731,700 


Sepi  15.  »«9«. 


£ 
4a.3*5>4SO 
34.044,350 
4,757.95<' 
53.5«5i33o 
«4.9»o.'SO 


AUSTRIAN-HDNOABIAN  BANK  (Is.  8d.  to  the  florin). 


Gold  reser\'e 

Silver  reserve    . . 

Foreign  bills 

Advances  

Note  circulation  . 
Bills  discounted   . 


Sep.  14, 1899.    Sep.  7,  1899.  Aug.  31, 1899. 


£ 

30,624,250 
10,566,416 
l.l97,4t« 
1,961,666 
57.915.500 
16,556,833 


£ 

30,563,750 

10,568,416 

1.176.583 

1.956,333 

57.»9'.750 
16,191,916 


£ 

30,554,666 
10,594,350 
1,309,583 
1,013,833 
57^61,083 
15,754.416 


Sep.  15,  i89». 


a0,4OO(666 
io,4(3/x>o 
t,37T,ogj 
3,265,666 
56,o«9,«13 
■4.474.'^ 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


I  Sep.  16, 1899.  Sep.  9, 1899.  Sep.  2,  i899.iSep.  17,  1898- 


!  ^ 

Gold    i  13,323,920 

Silver  '  15,680,760 

Bills  discounted    40,997,840 

Advances  and  loans '  4, 106,920 

Notes  in  circulation     1  60,051,660 

Treasury  advances,  coupon  I 

account j  3.003 

Treasury  balances '  1,081,720 


£ 

•3,073. 3«o 
13.596,480 
40,915,680 
4.026,240 
60,236,040 

38,480 
894, 5» 

£ 
13,973,840 
« 3,694, 360 
40,854,760 

4.193.530 
59,986,280 

28,480 

£ 

10,723,800 

5. 39*.  5*0 
40,698,080 

3,013,0(0 
56,344.400 

844.140 
«.87S,3»o 

LONDON  COURSE  OF   EXCHANGE. 


Amsterdam    and  Rotterdam 
Do.  do.  i 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do. 

Marseilles   

Switzerland 

Austria 

St.  Petersburg    

Moscow    

I  talian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P. 

Lisbon   

Oporto 

C-  )pcnh  igen 

Christiania  

Stockholm   ' 


short 
3  months 
3  months 
3  months 
3  months 

cheqties 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months  1 
3  months; 
3  months: 
3  months ' 


..•3j 

I.-.1 

i.-sl 

«5'57S 

»5£81 

3074 

»o-74 

»o'74 

•0-75. 

a5'»7l 

VM 

»5'47i 

»5'5o 

35-481 

>5'50 

«5'65 

»S-»7» 

I2*23| 

13-331 

:ji 

^^ 

%t 

nf 

38 

361 

i« 

3«V 

36 

364 

18-49 

18-49 

18-50 

1I-50 

18-51 

i8-j. 

ia*3| 
135» 

15*60 

20-74 

"■'la 
»5»l 

35-50 
»5'5'» 
•5-*7} 

13-331 

U^ 
38  A 

^ 

18-49 

iS'jo 


«3j 

"Si, 

•0-74 
■o-7S 

•S-6S 

18*50 
18*51 


OPEN    MARKET  DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills          . .          . .  3i 

Three  months                    „                 . .         . .          - .  3|~3l 

Four  months                      „                 . .          . .  ^I     ^^ 

Six  months                         ,,                                        ..  31— iJ 

Three  montns  fine  loUnd  bills         4 

Four  monthi                      ,,                 4  — 4* 

Six  months                        »,  4«'~4I 

BANK  AND  DEPOSIT  RATES. 

Per  cent. 

Bank  of  England  minimum  discount  rate            3^ 

„                 ,,         short  loan  rates 41 

Banker's  rate  on  deposits , .  « 

Bill  brokers' deposit  rate  (call)        a 

„               7  and  14  days"  notice              . .         . .  »i 

Current  rates  for  7  d.ay  loans           »l— »f 

,               for  call  K>an »         ..         ..  >i— > 


Stock  Market  Notes  and   Comments. 

It  is  still  quite  useless  to  try  .incl  forec.ist  the  course 
of  markets  ;  they  are  completely  overshadowed  by  the 
prospect  of  a  war  in  South  Africa.  As  yet  holders  of 
securities  have  not  taken  fright  to  any  large  extent,  and 
therefore  markets  have  not  fallen  very  much.  They 
merely  dip  and  jump  up  again  through  the  action  of 
"  bear  "  and  "  bull,"  principally  within  the  Stock  Ex- 
change itself,  but  on  balance  dip.  Investment  brokers 
tell  us  that  they  get  less  and  less  to  do  every  day  that 
passes.     Their  clients  do  not  even  take  the  trouble  to 
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inquire  about  securities,  and  transactions  have  therefore 
shrunk  to  the  narrowest  proportions. 

In  these  circumstances  why  should  we  labour  to  dis- 
cover what  is  going  to  happen  to  this  class  of  securities 
or  the  other  ?  Everything  depends  on  an  "  if."  If  war 
breaks  out,  then  there  may  be  a  general  and  sharp 
decline — at  least  in  the  mining  section  of  the  Exchange. 
On  the  other  hand,  should  peace  after  all  be  patched  up, 
prices  now  flat  might  advance  too  quickly  to  permit  the 
waiting  investor  to  jump  in.  While  this  is  true  it  is 
none  the  less  probable  that  neither  of  these  movements 
would  go  very  far,  cr  last  very  long,  whatever  happens 
in  politics.  After  the  hrst  shock  of  hostilities  commenced 
markets  would  rally,  and  it  is  not  improbable  that 
business  might  become  active.  At  best,  however,  we 
should  have  a  sense  of  feverishness  prevalent, 
with  rapid  ups  and  downs  highly  dangerous  to 
amateur  speculators.  We  see  no  peace  to  the  Stock 
Exchange  for  months  to  come,  and  again  cannot  help 
wondering  at  the  eagerness  so  many  of  its  members 
display  to  further  the  gratification  of  military  passions. 
They  are  not  worse,  perhaps,  in  this  respect  than  manv 
bankers,  but  all  are  alike  foolish.  What  have  they  to 
gain  by  war,  any  of  these  people  ?  Why  should  they 
be  eager  to  destroy  the  liberties  of  a  free  community 
and  weaken  the  empire  when  it  most  needs  to  be  strong? 
It  cannot  add  to  their  earnings  or  increase  dividends, 
but  may  very  well  reduce  both.  They  do  not  view  it 
in  that  light,  though  ;  and  we  must  at  least  give  them 
credit  for  a  certain  kind  of  self-sacrifice  in  being  willing 
to  risk  their  future,  even  to  the  extent  of  bringing  about 
a  great  financial  disaster,  rather  than  forego  their 
revenge. 

Apart  from  politics,  markets  will  be  swaved  for  some 
time  still  by  the  unfavourable  conditions  prevailing  in  the 
money  market.  We  do  not  think  that  a  credit  collapse 
is  about  to  occur  in  New  York,  because  the  position 
there  ought  to  be  essentially  a  strong  one  in  spite  of  the 
foolhardy  manner  in  which  credit  has  been  engaged 
beyond  recall  in  the  construction  and  maintenance  of 
an  unprecedented  number  of  financial,  industrial,  and 
trading  trusts.  The  American  nation  has,  perhaps,  the 
greatest  cotton  crop  ever  hareested  to  dispose  of,  and 
Europe,  taken  as  a  whole,  is  again  short  of  bread,  which 
they  will  have  to  supply  out  of  their  abundant  harvest. 
The  sale  of  these  commodities  must  give  New  York 
again  an  invincible  position  in  European  money 
markets,  so  that  gold  may  be  drawn  from  them 
at  will  to  strengthen  the  credit  fabric  within 
the  Union.  There  is  enough  tension,  however, 
already  developed  in  New  York  and  enough  scarcity 
of  bankers'  capital  to  render  the  position  there 
a  disappointing  one  to  us,  and  to  some  exteijt  a 
dangerous  one.  We  cannot  spare  gold  in  any  quantity 
without  suffering  from  unpleasant  dearness  of  credit  in 
London.  The  probability  is  that  we  must  encounter 
this  dearness  before  many  inonths,  perhaps  before 
many  weeks,  have  passed  by,  and  that  being  so,  it  is 
unwise  to  look  for  any  sustained  or  widespread 
recovery  in  the  prices  of  Stock  Exchange  securities. 
Nothing  would  guarantee  to  investors  and  speculators 
such  an  advance  except  the  prospect,  amounting  almost 
to  an  assurance,  that  loanable  capital  will  be  obtainable 
on  easy  terms  for  months  ahead.  There  is  no  such 
prospect  for  us  at  present.  It  is  going  to  be  dearer, 
and,  therefore,  any  advice  that  we  can  give  must  be  the 
old  one,  not  to  increase  commitments  in  the  face  of  a 
hardening  money  market. 

Because  prospects  are  so  obscure  we  have  been 
compelled  to  suspend  for  the  present  the  publication 
of  weekly  model  trusts.  Their  compilation  has  become 
nearly  impossible  as  a  regular  thing  by  reason  of  the 
narrowness  of  markets,  and  the  downward  trend  of 
prices.  It  is  profoundly  disappointing  to  see  stocks  that 
have  been  picked  and  weighed  with  a  definite  object 
in  view  shrivel  away  in  price,  often  without  apparent 
reason.  We  therefore  prefer  to  wait  a  little  until  the 
way  becomes  clearer,  when  the  regular  publication  will 
be  lesumed. 

Next  week's  settlement  promises  to  be  an  easy  one. 
A  few  more  weak  or  penniless,  and  therefore  reckless, 


speculators  will  be  "  weeded  out  "  from  the  member- 
ship of  the  Stock  Exchange,  in  all  probability  ;  but 
there  will  be  no  scarcity  of  money  for  those  who  have 
security  to  offer  for  it.  Its  price  may  not  be  less  than 
last  time — 4  per  cent,  and  upwards — but  there  will  be 
a  smaller  demand  for  it  in  most  divisions  of  the 
Exchange,  because  the  account  open  for  the  rise  has 
either  been  further  reduced  or  further  overlaid  with 
sales  for  the  fall.  Even,  however,  at  the  moderate 
loan  rates  prevalent,  carrying  over  will  continue  to  be  a 
losing  business  for  most  borrowers. 


The    Week's    Stock    Markets. 

Markets  went  iiat  all  round  on  Saturday  morning  on 
the  publication  of  the  South  African  Blue  Book  and 
fears  of  more  failures  in  the  House.  There  was  a 
thorough  scare  on  Monday,  when  the  Boer  reply  was 
received,  and  everything,  from  Consols  downwards, 
slumped  accordingly,  dealers  marking  prices  down  to 
keep  sellers  off,  but  there  was  no  pressure  to  sell  on  the 
part  of  real  holders,  only  weak  speculators  having  to  get 
out.  A  combination  of  favourable  rumours  caused  a 
partial  rally  on  Tuesday.  A  more  conciliatory  despatch 
from  the  Transvaal  Government  was  supposed  to  have 
been  received,  and  some  "  bear ''  covering  in  South 
African  shares  helped  other  markets.  Singularly  little 
real  business  has  passed  all  the  week,  the  general  dis- 
position being  to  await  the  result  of  the  Cabinet  Council 
to  be  held  to-day  (Friday).  Consols  never  fell  below 
104J,  and  other  gilt-edged  stocks  show  little  variation, 
although  Natal  and  Cape  issues  were  marked  down  a 
little,  and  Rupee  paper  weakened  with  the  decline  in 
silver.  Bank  of  England  stock  was  a  trifle  weaker  after 
the  meeting. 


Hifffaeat  and 

Lowest 

this  Year. 


III5  1044 
I II J  104  j; 
104^  looj 
3618  347i 
117I  in| 
109I  106 

948    9oi 
67i_62j 


Last 
Carrying 
over  Price. 


BRITISH  FUNDS,  &c. 


Consols  2j  p.c.  (Money)... 
Do.      Account  (Oct.  4) 

2j  p.c.  Stock  red.  1905  ... 

Bank  of  England  Stock... 

India  3ip.c.  Stk.red.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.  2^  p.c.  Stk.  red.  1926 
Do.  Rupee  Paper 


Closing 
Price. 


Rise 

or 
Fall. 


I04i 

104* 
lOI 

112 

108 
9ii 
64i 


-  » 


-  4 

-  i 


There  are  no  very  serious  losses  in  Home  Railway 
stocks,  apart  from  Great  Eastern,  the  price  of  which 
had  a  sensational  drop  of  3^  in  a  day  owing  to  vague 
talk  of  a  oew  capital  issue.  A  weak  "  bull  "  account 
also  had  to  be  liquidated,  and  this  caused  the  price  to 
touch  129I.  Hull  and  Barnsley  fell  to  51I  on  the  news 
that  there  will  be  keener  competition  in  the  future  with 


Highest  and 

Last 

Lowest 

Carrying 
over  Price. 
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Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  .. 
Great  Central   Pref.  .. 

Do.  Def.  .. 

Great  Eastern 

Great  Northern  Def. .. 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire.. 

Metropolitan    

Metropolitan  District.. 
Midland  Pref 

Do.        Def 

North  British  Pref.    .- 

Do.  Def 

North-Eastern 

North-Western    

South-Eastern  Def.  .. 
South-Western  Def.    . 
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the  Lancashire  and  Yorkshire,  the  latter  company  in- 
tending to  spend  two  millions  on  extensions,  &c.,  in  the 
district  now  served  by  the  Hull  and  Barnsley.  All 
heavy  stocks  gave  way  when  other  markets  were  in  the 
dumps.  Midland  deferred  being  sold  down  to  90J,  and 
North- Western  to   201    ;  and   the    leading  companies' 
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premier  securities  have  seen  a  steady  scaling  down  day 
by  day,  with  very  little  in  the  way  of  business 
"  markings."  Holders  of  Highland  stock  arc  still 
throwing  it  away,  scared  at  the  idea  of  more  preference 
capital  being  jilaced  ahead  of  them,  and  the  last  business 
transaction  in  the  ordinary  was  at  49.  It  is  now  an- 
nounced tliat  tliree  of  the  directors  have  sent  in  their 
resignations.  North  British  deferred  dropped  to  40I;, 
and  the  report  just  issued  did  not  throw  any  further 
light  on  the  question  of  "  outstandings."  Passenger 
stocks,  after  tlie  lirst  shake  out,  remained  fairly  steady, 
but  underground  stocks,  including  Waterloo  and  City, 
were  unsupported,  and  close  weak. 

United  States  Railroad  shares,  which  left  off  weak 
last  Friday  owing  to  the  disappointing  St.  Paul  divi- 
dend, had  a  further  set-back  when  a  particularly  bad 
statement  by  the  Associated  Banks  (with  a  surplus  re- 
serve at  vanishing  point)  was  published.  Wall  Street 
then  had  a  bad  fit  of  the  blues,  the  pressure  to  liquidate 
being  general,  the  monetary  outlook  compelling  weak 
holders  to  realise.  London  was  a  heavy  seller,  and  this 
and  the  enormous  sales  by  New  York  commission  houses 
entirely  demoralised  the  market  for  a  time.  The  t(^ne 
became  firmer  when  other  markets  turned  round  on 
Tuesday,  "coalers  "  meeting  with  considerable  sujiport, 
owing  to  the  strength  of  the  anthracite  trade  position, 
but  since  then  Wall  Street  has  been  threatened  with 
another  money  squeeze,  and  the  "  bear "  party 
effectually  raided  industrial  stocks,  which  had  a 
weakening  effect  on  railroad  shares.  One  or  two  minor 
disappointments  had  also  to  be  put  up  with,  the  New 
York  Central  quarterly  dividend  being  no  more  than 
the  customary  i  per  cent.  ;  and  Ontarios  did  not  get 
the  expected  i  per  cent,  distribution,  although  the 
report  showed  that  it  had  been  earned.  On  balance 
quotations  are  all  lower,  in  many  instances,  however, 
closing  well  above  the  worst,  Milwaukee  having  been 
down  to  130,  and  Louisville  dropping  below  80. 

A  large  account  in  Canadian  Paciiic  shares  standing 
in  the  name  of  a  defaulting  member  had  to  be  liquidated, 
and  this  sent  the  price  back  to  93^,  after  which  there 
was  a  rally  of  $2  owing  to  a  fine  traffic.  Grand  Trunk 
stocks  broke  away  to  the  extent  of  2}  in  the  case  of  the 
first  preference,  the  traffic  increase  being  about  ^6,000 
below  market  estimates,  and  after  a  brief  rally  prices 
close  at  nearly  the  worst  on  Glasgow  sales. 
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.\tchison  Shares 

Do.   Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Central  Pacific 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missoiui  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylv.ania  

Reading  Shares 

Southern  Prefd 

Union  P.acific 

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.     1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 
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The  Foreign  market  felt  the  effects  of  the  political 
uncertainty  less  than  perhaps  any  section  of  the  House, 
but  the  business  of  the  week  was  on  the  smallest  pos- 
sible scale.  Spanish  sealed  bonds  dropped  to  59^  on 
rumours  of  a  Carlist  agitation  in  Barcelona,  the  price 
afterwards  picking  up  on  the  publication  of  a  satis- 
factory revenue  return.     French  Rentes  hardened  as  a 


result  of  the  release  of  Captain  Dreyfus,  and  the  Paris 
Bourse  favourites  all  showed  a  slight  recovery  in  sj'in- 
pathy.  Argentine  and  Brazilian  stocks  close  lower  on 
balance,  but  above  the  worst,  and  Venezuela  3  per  cents, 
are  weaker  owing  to  the  spread  of  the  revolution  in  that 
country.  Transvaal  Fives  were  dealt  in  at  prices 
varying  from  99  to  102. 
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FOREIGN  BONDS. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 
Do.      5  p.c.    B.   Ay. 

Water  

Brazilian  4  p.c.  1889 

Do.     5  p.c.  1895  

Do.     5     p.c.      West 

Minas  Ky ^ 

Chilian  i8<i6 

Chinese  i8<^   

li^gyptian  4  p.c.  Unified,.. 
Do.     34  P-c-  Pref.  ... 

French  3  p.c.  Rente 

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  0  p.c.  1888  

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  I  p.c.  "  B  "    

Do.    I  p.c.  "C"    
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Uruguay  34  p.c.  Bonds ... 
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Argentine  Railway  stocks  were  marked  down  steadily, 
and,  despite  good  traffics,  close  nearly  at  the  worst  ; 
and  Mexican  issues  were  sold,  the  first  preference  being 
offered  at  80.  Nitrate  Railway  shares  are  still  being 
quietly  absorbed,  and  close  firm.  Bolivar  debentures 
are  5  lower,  and  South-Western  of  Venezuela  deben- 
tures are  down  a  point  owing  to  the  falling  through  of 
the  negotiations  for  a  new  working  agreement  between 
the  two  companies. 
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FOREIGN  RAILWAYS. 


^gentineGt.  West  5  p.c. 

Pi-ef  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Kosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6p.c. 

Deb 

Curd.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  | 

Do.  Income  Deb.  Stk.   . 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitr.ite  Ord 


.Dealers  in  the  Miscellaneous  market  have  not  been 
over-burdened  with  business,  and  this  section  of  the 
House  has  presented  a  forlorn  appear.ance  all  the  week. 
Lambeth  Water  4  per  cent,  delientures  have  risen  2.\. 
Babcock  and  Wilcox  is  again  about  three  points  higher 
(allowing  for  the  dividend),  and  Tilling  debentures  are 
up  I.  Brush  Electric  issues  advanced  after  the  meeting. 
South  African  Cold  Storage  shares  were  in  some  little 
demand,  because  it  was  said  that  the  company  had 
secured  a  Government  contract,  and  Drurj-  Lane 
Theatre  shares  hardened  a  trille  owing  to  the  immediate 
success  of  the  new  drama,  while  Brunner  Mond  new- 
preference,  Sadler,  and  the  debenture  stocks  of  Doulton 
and  Pease  &  Partners  were  in  some  request.  On  the 
other  hand,  Standard  Bank  of  South  Africa  and 
National  Bank  of  Siuth  Africa  shares  are  i  to  2  points 
weaker,  and  among  others  that  were  pressed  for  sale 
may  be  mentioned  ApoUinaris  delienture,  Salt  L'nion, 
Allsopp  deferred,  E.istern  Telegraph,  Coats.  Price's,  and 
City  of  London  Electric,  while  Bucknall  Bros*,  shares 
were  Hat  on  the  issuing  of  a  circular  by  the  directors, 
and  Lipton  fell  to  2J  as  a  result  of  the  recent  pro- 
secution of  the  company.  London  Bank  shares  and 
Dock  stocks  are  also  weaker  again. 
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Home  Railway  stocks  closed  weak,  and  Grand  Trunk 
stocks  were  sold  right  up  to  the  close.  United  States 
railroad  shares  were  rather  firmer  at  the  last,  and  Foreign 
Government  stocks  were  steady,  Spanish  sealed  bonds 
leaving  off  at  the  best  point  of  the  week.  South 
African  mining  shares  fell  away  still  more,  Chartered 
leaving  off  at  2J-,  but  copper  shares  were  steady,  with 
Anaconda  at  ii|. 

Mining  and  Finance  Companies. 

South  African  mmes  went  fiat  on  Saturday  on  the 
reported  difficulties  of  several  large  operators,  and  on 
Monday  there  was  a  general  collapse.  Rand  Mines  fell 
nearly  _£i^  during  the  day,  the  Boer  reply  giving  the 
market  the  cold  shivers,  and  forced  realisations  by  weak 
operators  drove  quotations  still  lower.  There  was  a 
partial  recovery  on  Tuesday,  with  a  tendency  to  sag 
since,  the  news  of  the  shutting  down  of  a  number  of 
mines  in  the  Transvaal  not  having  a  very  inspiriting 
effect.  Closing  prices  are  therefore  near  about  the 
worst  of  the  week  in  the  great  majority  of  cases  ; 
although  Rand  Mines  touched  31^",^  at  one  time, 
Consolidated  Goldtields  went  below  6,  and  De 
Beers  were  offered  at  25^.  "  Westralians "  to  a 
certain  extent  followed  the  trend  of  prices  in  the 
Kaftir  market,  but  the  fall  was  not  so  heavy,  and 
the  recovery  more  marked  ;  consequently  there  are,  as 
a  rule,  only  small  losses  on  balance.  Lake  Views 
touched  21 ,";,-,  and  then  rose  to  22^  owing  to  the  satis- 
factory interim,  dividend,  and  Great  Boulders  rallied 
from  37s.  to  3g3.  6d.  on  some  good  reports  from  the 
mines.  For  the  rest,  Ivanhoe  at  the  worst  stood  at  16, 
and  Hannan's  Brownhill  was  sold  down  to  iiyV- 
Copper  shares  were  not  an  active  market,  prices  simply 
moving  with  the  rest.  Tintos  were  at  one  time  46,  and 
Utah  fell  to  7^,  the  hardening  of  the  metal  market  and 
the  shrinkage  in  the  stock  of  copper  not  meeting  with 
the  attention  that  is  generally  meted  out  to  items  of 
this  sort.  The  Mount  Lyell  group  was  adversely 
affected  by  the  state  of  the  account,  a  large  "bull" 
position  having  to  be  closed.  Anaconda  was  sold  down 
to  io|,  and  then  rallied  on  the  declaration  of  a  $2  divi- 
dend. In  the  Miscellaneous  list  Waihi  was  a  feature, 
rising  to  8 , ,,-  on  a  good  cable,  and  Burma  Ruby  shares 
hardened  to  a  trifling  extent  on  the  declaration  of  the 
first  dividend  in  the  history  of  the  company. 


MEXICAN  INDUSTRIAL  PROGRESS. 

Holders  of  Mexican  securities  will  read  with  special 
satisfaction  the  latest  report  of  the  British  Consul  on 
the  trade  and  industry  of  Mexico.  It  seems  gradually 
becoming  a  thoroughly  quiet,  settled  industrial  country. 
There  may  be  living  yet  those  who  remember  the  last 
Mexican  revolution,  and  how  at  its  close  people  began 
at  once  to  speculate  how  soon  and  from  what  quarter 
would  come  the  next.  It  was  all  in  the  day's  work. 
But  those  who  thus  remember  the  troublous  times  in 
Mexico  must  be  getting  fewer  and  fewer.  The  thought 
of  revolution  seems  growing  strange  and  its  possible 
recurrence  thoroughly  distasteful  to  the  inhabitants. 
Mexico  has  apparently  sown  its  wild  oats.  It  is  rapidly 
becoming,  if  not  rich,  at  least  solid  and  respectable,  it 
is  not  her  gold  and  silver  output  alone  that  is  to  be  con- 
sidered in  these  respects ;  the  consolidation  and  develop- 
ment of  her  industries  are,  we  may  say,  of  more  impor- 
tance and  use  in  the  maintenance  of  the  national  prosperity. 
Gold  and  silver  mines  will  in  time  disappear  ;  industries, 
once  firmly  established,  become  permanent  sources  of 
comfort  and  wealth.  And  Mexico  has  made  con- 
siderable progress  in  the  development  of  her  industrial 
capabilities.  England  may  now  look  not  only  to  com- 
peting with  the  United  States,  with  Germany  and  France, 
but  with  Mexico  herself.  Her  cotton  factories  last  j-ear 
consumed  510,000  cwt.  of  raw  cotton,  a  considerable 
increase  on  the  consumption  of  1897.  She  is  now  also 
growing  cotton,  and,  with  judicious  administrative  guid- 
ance, there  should  be  httle  doubt  of  the  profitable  indus- 
trial expansion  of  the  country.     Government  resources 


have  been  strained  by  the  fall  of  the  silver  dollar,  but  it 
has  at  least  paid  its  way,  and  in  time  it  may  be  able  to 
devote  time  and  money  to  the  carrying  out  of  some 
much- needed  improvements  in  various  quarters  helpful 
to  trade. 

As  to  the  general  trade  of  the  country,  our  consul 
represents  it  in  a  highly  prosperous  condition.  Imports 
and  exports  have  alike  increased — the  former  being 
largely  attributable  to  the  formation  of  new  companies 
in  different  industries  and  to  the  extension  of  railways. 
New  banks  also  have  been  established  "  everywhere," 
as  Mr.  Biorklund  puts  it,  but  it  is  to  be  hoped  that  they 
will  not  prove  too  numerous,  or  beyond  the  growing 
necessities  of  the  country.  The  cotton  mills  established 
in  Mexico  do  not  yet  produce  the  finer  qualities  ;  and 
as  these  are  in  considerable  demand,  the  imports  of 
cotton  goods  show  a  considerable  increase.  Last  year 
the  imports  amounted  in  value  to  ;^9,i2i,i8o  and  the 
exports  to  ,^13,871,513.  These,  it  is  satisfactory  to 
note,  are  very  much  larger  figures  than  those  of  any  pre- 
vious year.  Of  theimportsthe  United  States  very  naturally 
sends  the  lion's  share.  This  amounted  last  year  to  48J  per 
cent,  of  the  whole,  while  Great  Britain  comes  second 
with  17J  per  cent.,  France  third  with  12  per  cent.,  and 
Germany  fourth  with  iii  per  cent.  But  in  this  as  in  so 
many  other  cases,  British  trade  seems  almost  stationary, 
if  it  is  not  falling  back.  Her  percentage  in  1897  was 
19.  The  figures  relating  to  the  United  States,  however, 
are  rather  worse  then  these.  In  1896  her  percentage 
was  52.V,  in  1897  49,  and  in  1898  48I.  France  has  had 
a  similar  experience  ;  Germany  alone  has  gained  ground. 
Her  percentage  in  1896  and  1897  was  10,  in  1898  iii. 
It  is  not,  therefore,  distance  from  the  market  that  need 
interfere  with  British  trade  with  Mexico.  What  is  it 
then  ? 

Our  consul  utters  a  strong  warning  to  British  cotton 
manufacturers  not  to  allow  France  and  Germany,  whose 
CDmmercial  agents  keep  them  in  constant  touch  with 
the  people,  to  monopolise  that  trade.  Preparation  will 
also  have  to  be  made  for  an  even  keener  competi- 
tion in  iron  and  steel.  In  these  materials  our 
only  rivals  are  America  and  Germany  ;  and  already, 
it  is  disappointing  to  note,  our  trade  in  these 
is  declining.  American  steel  is  being  taken  in  ever- 
increasing  quantities.  Our  consul  dwells  on  this  subject 
at  great  length,  but  he  need  not  go  into  details.  It  is 
the  same  old  story.  British  merchants  do  not  keep 
themselves  sufficiently  in  evidence.  Many  English  mer- 
cantile houses  have  disappeared  ;  there  is  not  one  now 
in  the  City  of  Mexico.  The  consul's  suggestion  is  that 
several  firms  in  different  branches  of  trade  should  com- 
bine and  start  a  branch  or  agency  in  Mexico.  Careless- 
ness in  packing  is  also  once  more  denounced.  There  is 
undoubtedly  an  excellent  field  for  British  trade  in 
Mexico  ;  but  the  thing  has  to  be  carefully  nursed,  and 
if  our  merchants  go  on  in  their  present  neglect,  they 
will  undoubtedly  be  elbowed  out  of  the  Mexican  market 
altogether. 


THE  TRANSVAAL  REPLY. 

The  text  of  the  Transvaal  Government's  reply  to  Mr.  Chamber- 
lain's despatch  of  the  8th  inst.  was  issued  from  the  Colonial  Office 
on  Monday.  The  reply,  which  was  addressed  to  the  High  Com- 
missioner at  the  Cape,  is  dated  the  15th  inst.,  and  is  as  follows  : — 

Sir, — South  African  Republic  Government  have  had  the  honour 
to  acknowledge  receipt  of  your  note  September  12  in  answer  to 
their  note  September  2.  In  answer,  this  Government  wishes  to 
state  that  it  learns  with  a  feefing  of  deep  regret  that  it  must  under- 
stand that  her  Majesty's  Government  withdraws  from  the  invita- 
tion sent  in  your  letter  of  .-August  23  and  accepted  by  this  Govern- 
ment, and  substitutes  in  its  place  an  entirely  new  proposal.  The 
proposal  which  has  now  lapsed  contained  in  the  fetters  of  this 
Government  of  August  19  and  August  21  was  induced  by  sugges- 
tions given  by  British  Agent  to  State  Attorney,  and  these  were 
accepted  by  this  Government  in  good  faith,  and  on  express  request, 
as  equivalent  to  an  assurance  tliat  the  proposal  would  be  acceptable 
to  her  Majesty's  Government.  It  was  in  no  way  the  object  of  this 
Government  either  then  or  now  to  make  any  needless  recapitula- 
tions of  its  contention  about  its  political  status  as  an  independent 
State  as  defined  by  Convention  of  London  1884,  but  only  to  try  to 
put  an  end  to  the  state  of  tension  by  meeting  her  Majesty's  Govern- 
ment upon  a  proposal  which  it  supposed  to  be  constituted  both  in 
spirit  and  in  form,  in  such  a  way  as  it  was  given  to  understand  to 
be  satisfactory  to  her  Majesty's  Government. 


September  23,  1899. 
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The  Government  cannot  disguise  from  itself  that  in  making  the 

proposals  contained  in  its  note  of  August  19  it  probably  ran  the 
'danger  not  only  of  its  being  disclaimed  by  South  African  Republic 
Volksraad  and  people,  but  also  that  its  acceptance  might  affect  the 
independence  of  State  by,  as  therein  proposed,  giving  an  immediate 
vote  in  the  legislature  of  the  State  to  a  large  number  of  inpouring 
Outlanders,  hut  it  set  against  that  the  continuous  threatening  an<l 
undoubted  danger  to  its  highly-prized  independence,  arising  from 
claim  of  suzerainty  made  by  her  Majesty's  Government,  from  the 
interference  of  that  Government  in  the  internal  affairs  of  this 
Republic,  and  from  the  want  of  an  automatically  working  manner 
of  regulating  differences  between  her  Majesty's  Government  and 
this  Government,  and  was  in  consequence  prepared  to  recommend 
to  South  African  Republic  Volksraad  and  to  people  to  run  the 
danger  attached  to  offer  made,  in  order  to  avoid  the  certainty  of  the 
greater  danger.  Inasmuch,  "however,  as  the  conditions,  attached 
to  the  proposal,  the  acceptance  of  which  constituted  the  only  con- 
sideration for  its  offer,  have  been  declared  unacceptable,  it  cannot 
understand  on  what  grounds  of  justice  it  can  be  expected  that  it 
should  be  bound  to  grant  the  rest,  and  with  a  view  to  the  assurance 
given  by  Secretary  of  State  for  Colonies  that  he  would  not  consider 
the  said  offer  as  a  refusal  in  answer  to  his  invitation  to  a  joint 
inquiry  l)ased  upon  existing  franchise  law  and  scheme  of  repre- 
sentation for  Witwatersrand  goldfields,  it  cannot  understand,  why 
as  soon  as  this  invitation  was  accepted  (as  was  done  by  this  Govern- 
ment in  its  note  September  2)  her  Majesty's  Government  declares 
that  it  cannot  any  longer  agree  to  the  inquiry  on  this  subject  and 
for  purposes  which  that  Government  itself  proposes. 

It  is  also  not  clear  to  this  Government  on  what  grounds  her 
Majesty's  Government,  after  having  recently,  by  means  of  its  invi- 
tation, intimated  that  it  could  not  declare  without  an  inquiry 
whether  franchise  law  and  resolutions  taken  about  representation 
would  afford  immediate  and  substantial  representation  to  the 
■Outlanders  in  South  African  Republic,  is  to-day  in  a  position,  with- 
out having  made  any  inquiry,  so  far  as  this  Government  is  aware, 
before  the  law  can  have  been  tested  in  its  operation,  to  declare  that 
the  measure  just  mentioned  is  insufficient  for  the  object  contem- 
plated. It  trusts  that  it  will  clearly  appear  from  the  foregoing  that 
her  Majesty's  Government  is  under  a  misunderstanding,  if  it  sup- 
poses that  this  Government  has  ever  recognised  that  it  has  con- 
sidered the  lapsed  proposal  contained  in  letter  August  19,  without 
the  conditions  imposed  therein,  and  repeated  in  the  note  August  21, 
as  a  reasonable  proposal,  or  made  it  as  a  proposal,  and  still  less  that 
this  Government  was  or  is  of  opinion  that  its  earlier  proposal  could 
be  extended  with  advantage  to  the  republic  without  observance  of 
those  conditions,  or  that  the  republic  would  not  suffer  any  violation 
of  its  independence.  However  earnestly  this  Government  also 
desires  to  find  an  immediate  and  satisfactory  course  by  which 
existing  tension  should  be  brought  to  an  end,  it  feels  itself  quite 
unable,  as  desired,  to  recommend  or  propose  to  South  African  Re- 
public Voldsraad  and  people  the  part  of  its  proposal  contained  in 
paragraphs  i,  2,  and  3  of  its  note  August  19,  omitting  the  conditions 
on  the  acceptance  of  which  alone  the  offer  was  based,  but  declares 
itself  always  still  prepared  to  abide  by  its  acceptance  of  the  invita- 
tion [of]  her  Majesty's  Government  to  get  a  Joint  Commission 
■  composed  as  intimated  in  its  note  of  September  2.  It  considers 
that,  if  conditions  are  contained  in  the  existing  franchise  law  which 
has  been  passed,  and  in  the  scheme  of  representation,  whicli  might 
tend  to  frustrate  object  contemplated,  that  it  will  attract  the  attention 
of  the  Commission,  and  thus  be  brought  to  the  knowledge  of  this 
Government. 

This  Government  has  noticed  with  surprise  the  assertion  that  it 
had  intimated  to  British  Agent  that  the  new  members  to  be  chosen 
for  South  African  Republic  Volksraad  should  be  allowed  to  use  their 
own  language.  If  it  is  thereby  intended  that  this  Government 
would  have  agreed  that  any  other  than  the  language  of  the  country 
would  luve  been  used  in  the  deliberations  of  the  Volksraad,  it 
wishes  to  deny  same  in  the  strongest  manner.  Leaving  aside  fact 
that  it  is  not  competent  to  introduce  any  such  radical  change,  they 
have  up  to  now  not  been  able  to  understand  the  necessity  or  even 
advisability  of  making  a  recommendation  to  the  Volksraad  in  the 
spirit  suggested.  Hence  also  the  immediate  and  express  denial 
given  to  British  Agent  by  State  Attorney  to  any  question  of  that 
nature. 

Inasmuch  as  the  proposal  for  any  further  Conference  has  been 
made  specially  dependent  on  the  acceptance  of  a  proposal  which 
'this  Government  does  not  feel  at  liberty  to  recommend  to  Volksraad, 
it  would  perhaps  be  premature  to  deal  with  it  further  at  the  present 
time.  It  merely  wishes,  however,  to  remark  that  it  has  not  yet  been 
made  clear  to  it  which  are  the  definite  questions  which  would  be 
discussed  [at]  proposed  Conference,  and  which  could  not  be  sub- 
jected to  arbitration,  but  it  is  pleased  to  see  that  her  Majesty's 
Government  thinks  that  they  could  readilv  be  settled  bv  means  of 
friendly  discussions,  while  it  further  welcomes  with  much  pleasure 
prospect  disclosed  by  her  Majesty's  Giwernment  of  the  introduction 
of  a  Court  of  Arbitration  for  the  decision  all  points  of  difference  and 
points  to  be  discussed  at  the  Conference,  and  is  ready  and  willing 
toco-operate  towards  the  composition  of  such  a  Court,  and  that  the 
more  as  it  is  its  firm  intention  to  abide  entirelv  by  the  Convention 
of  London  1884  as  its  efforts  have  been  contimious'ly  to  do. 

Finally,  this  Government  continues  to  cherish  hope  that  her 
Majesty's  Government,  on  further  consideration,  will  feel  itself 
free  to  abandon  idea  of  making  new  proposals  more  ditiicult  for 
iliis  Government  and  imposing  new  conditions,  and  will  declare 
itself  satisfied  to  abide  by  its  own  proposal  for  a  joint  commission 
as  first  proposed  by  Secretary  of  State  for  Colonies  in  Imperial 
Parliament,  and  subsequently  proposed  to  this  Government  and 
accepted  t\v  it.  If  her  Majesty's  Government  is  willing,  and  feels 
able  to  make  this  decision,  it  would  put  an  end  to  the  present  state 
of  tension,  race  hatred  would  decrease  and  die  out,  the  prosperitv 
and  walJare  of  South  African    Republic  and  of   whole  of  South 


Africa    would   be   developed   and   farthered,  and   fratemisatiod 
between  the  different  nationalities  would  increase. 

I  have,  &c., 
(signed)    F.  W.  Keitz, 

State  Secretary. 


TRADE    AND    PRODUCE. 

There  seems  to  be  some    sort  of    impression   among  certain 
speculators  that  wheat  in  the  future — the  as  yet  distant  future — will 
show  a  considerable  rise  in  price.     Quotations  for  May  deliveries 
in  New  York  are  6  cents  per  bushel,  in  Liverpool  4d.  per  cental, 
and  in  London  3d.  per  cental  over  the  quotations  for  spot.    The 
grounds  for  this  faith  in  the  future  are  not  very  evident ;  but  the 
British  farmer  appears  to  be  so  far  satisfied  that  he  is  holding  back 
from  sending  his  wheat  to  market  in  any  considerable  quantities. 
It  will  "  pay  for  keeping,"  he  seems  to  think  ;  but  we  confess  to  a 
belief  that  he  is  very  likely  to  be  disappointed.  True,  the  American 
crop  this  year  will  certainly  be   less  than  last  ;  how  much  less  it 
would  be  hard  to  say,  but  some  estimates  put  the  deficiency  at  as 
tnuch  as  9,000,000  quarters.  That  we  consider  an  extreme  estimate; 
but,  suppose  we  accept  it  as  some  near  approach  to  the  truth,  we 
still  do  not  see  that  that  need  imply  any  severe  scarcity  say  in  May 
next,  either  in  this  country  or  on  the  Continent.    France,  if  she  is 
not  this  year  able  to  export  wheat  herself,  will  be  comparatively 
independent  of  imports.     So  will  Austria,  Hungary,  Germany,  too, 
and   probably   Spain.     Russia  may  perhaps  require  an  exceptional 
amount  of  outside  help,  but  the  abundant  rain  in  India  may  enable 
us  to  count  upon  quite  the  usual  supply  from  that  quarter.     Then 
Argentina  is  turning  out  well ;  and  so  is  Canada.     It  is  clear,  too, 
that  the  American  farmers  do  not  believe  in  any  probable  scarcity  or 
serious  increase  of  price,  or  they  would  not  supply  the  market  with 
anything     like     the    Uberality     they     are     doing.        Bradstreet 
gives  the  visible  supply   at  6,365,000  quarters,  as  compared  with 
i.535iOoo  quarters  a  year  ago  ;  while  the  stocks  of  imported  wheat 
and   Hour  in   Great  Britain   amount  to  some  2,320,000  quartern 
against  990,000  quarters  a  year  ago.    This  does  not  seem  to  tell  in 
favour  of  higher  prices  in  the  near  future,   or  six  months    hence, 
unless  "  cornering  "  operations  were  resorted  to  or  some  very  ex- 
ceptional and  unexpected  events  were  to  happen.  The  state  of  South 
Africa  can  have  little  or  no  influence  in  the  matter.    Those  who  are 
nursing  their  stocks  now  may  easily,  therefore,  keep  them  back  too 
long.    There  is  still  talk  of  "  firmness"  in  the  English  markets,  but 
the  tendency  this  week  has  been  rather  in  the  opposite  direction, 
immediately  owing,  perhaps,  to  the  fact  that  80,281   quarters  were 
last  week  sent  to  market  as  against   67,996  quarters   the  previous 
week,  and  58,838  quarters  in  the  same  week  of  last  year.    Sellers 
are  apparently  doing  their  utmost  to  resist  a  decline,   but  buyers  are 
hardly  less  stiff  in  insisting  upon  it.    The  average  price  has  gone  to 
25s.  4d.  from  25s.  5d.     A  rumour  came  from  Chicago  early  in  the 
week  that  Messrs.  Weare,  heads  of  the  Weare  Commission  Com 
pany,  had  begun  a  big  corner  in  wheat,  in  which  Mr.  P.  D.  Armour 
was  to  assist  with  his  millions,  so  that  the  public  might  l>e  the  more 
surely  fleeced.      The  rumour  was  immediately  contradicted,  how- 
ever.   The  Leiter  disaster  does  not  seem  to  have  been  altogether 
forgotten  yet,  even  in  Chicago. 

Copper  statistics  for  the  first  half  of  Septemlser  were  favourable, 
yet  this  week  opened  with  some  decline  in  values.  The  receipts  in 
England  and  France  during  the  fortnight  were  6,554  tons,  and  the 
deliveries  8,115.  Thus  stocks  on  the  15th  were  reduced  to 
24,877  tons  against  26,438  on  August  31,  and  26,613  a  month  ago. 
There  has  been  a  decrease  of  862  tons  in  the  visible  supply,  which 
is  now  31,527  tons  as  against  32,389  on  August  31  and  32,713  on  the 
15th  of  that  month.  The  Chili  charters  for  the  two  weeks  were 
950  tons.  The  stocks  in  Liverpool  and  Swansea  show  a  diminutioa 
of  1,107  tons,  but  that  was  shipped  to  America  on  speculative 
account,  and  exercised  no  influence  on  the  markets  here.  The 
European  production  for  August  is  given  by  Messrs.  James  & 
Shakespeare  as  7,242  tons,  making  a  total  since  January  of 
58,811  tons  against  54.583  last  year;  American  production 
for  the  month  22,686  tons,  making  a  total  since  January 
of  168,507  against  156,047  last  year.  American  exports  (or 
August  were  10,520,  giving  a  total  of  74,538  since  January, 
against  95,062  a  year  ago.  The  shipments  of  standard  copper 
from  Liverpool  and  Swansea  to  the  I'nited  States  during 
the  fortnight  were  1,326  tons,  m.aking  3,701  tons  since  June  last. 
-■Vmerica  still  reports  a  large  consumption,  and  it  is  said  that 
10,000  tons  Chili  bars  held  hereby  American  operators  will  l>e  shipped 
across  the  Atlantic  up  to  the  end  of  the  year.  The  stock  of 
"  English  standard  copper"  h.-»d  risen  to  7,447  tons,  as  compared 
with  twenty-five  tons  a  year  ago,  and  some  of  this  increase  comes 
from  ores  supplied  by  new  mines.  The  new  production,  how- 
ever, continues  very  small,  and  so,  in  spite  of  the  .-i"  '  *  ■i^tical 
position  referred  to,  the  week  opened  with  a  dowr.  .ncy. 

Cash  on  Friday  week  realised  ;^77,  and  three  month;  ^, ,  ,  .  ,  but 
on  Monday  an  easier  tendency  was  at  once  apparent,  and  cash 
and  near  dates  fell  as  low  as  £76  164.  3d. ;  three  months  open«l  «9 
high  as  £77  5s.,  but  fell  to  ;g77  3s.  9d.  There  was  little  N-ariaooa 
on  those  rates  during  the  week,  though  the  general  tendency  was 
rather  downward.  Thursday's  rates  gave  £;;ti  7s.  6d.  to  £y6  lOJ. 
c.ish,  £yf>  15s.  three  months,  and  Noveml)er  prompts  at  £yt  t2s.  6d. 
It  seems  as  if  the  .\merican  manipulators  wished  for  a  lime  of  ease 
and  quiet,  and  they  may  make  it  what  they  choose.  There  has 
been  great  excitement  in  sulphate  of  copper.  One  firm  alone  on 
Tuesday  received  orders  for  the  immediate  delivery  of  1,400  tons. 
The  movement  is  purely  speculative,  but  it  has  led  to  a  rise  in  price, 
and  may  probably  continue  for  some  time.  It  is  an  unusual  circain- 
stance  in  this  market,  which  has  not  t>ecn  so  disturbed  for  years  as 
it  has  been  this  week. 


440 


^be  Jnvestots'  IReview, 


September  23,  1899. 


Eastern  quolations  iti  tin  have  been  more  steady,  but  the  markets 
here  have  been  ^omt•^vhat  agitated  with  a  declining  tendency. 
Prices,  though  very  changeable,  have  come  from  the  J147 — even, 
on  one  occasion,  the  £148 — of  last  week,  to  X145  15s.  to  £^45  17s.  6d. 
cash,  and  £145  to  £fi45  5s.  three  months.  It  has  been  a  disturbed 
and  inconclusive  market,  speculators  not  being  able,  apparently,  to 
make  up  their  minds  one  way  or  another. 

Perhaps  the  most  notable  fact  in  connection  with  iron  and  steel 
is  the  demand  now  coming  from  America  for  not  pig-iron  alone, 
but  for  steel  for  structural  purposes.  Pig-iron  has  been  rising 
steadily  in  price  for  some  time  in  the  States,  and  we  are  not  sur- 
prised, as  the  manufacturing  pressure  there  continues  unabated. 
that  they  should  be  looking  about  for  outside  supplies.  The  thing 
about  which  people  here  are,  of  course,  most  curious  is  the  effect 
it  may  have  upon  our  own  market.  In  hematite  it  is  already  felt  to 
some  e.vtent.  Barrow-in-Furness  has  had  numerous  orders,  and 
more  are  expected,  and  these,  coming  on  the  top  of  a  stock  of  orders 
already  large,  has  naturally  accentuated  the  hardening  tendency 
previously  existing.  The  American  demand  extends,  also,  to  Scotch 
pig-iron,  of  which  6,000  tons  have  been  sold  for  across  the  Atlantic, 
and  as  the  inquiry  continues,  the  "  bears "  of  pig-iron  warrants 
begin  to  look  somewhat  glum.  The  future  may  have  trouble  in 
store  for  them.  Canada,  too,  has,  it  seems,  been  "  poaching  "  upon 
the  Scotch  preserves,  500  tons  having  been  shipped  thither  this 
week,  and  it  is  not  improbable  that  more  may  follow.  The  predicted 
famine  in  pig-iron  has  not  yet  overtaken  us,  and  we  do  not  think  it 
will  come  to  that,  but  the  scarcity  is  certainly  increasing.  Rates 
for  pig-iron  were  somewhat  easier  in  the  early  part  of  the  week, 
and  have  been  Huctuating  somewhat  since.  On  Thursday  Scotch 
was  quoted  at  from  Ogs.  S^d.  to  70s.  2jd.,  Cleveland  67s.  Sd.,  as 
compared  with  67s.  iid.  previous  day,  while  hematite  fell  from 
75s.  id.  on  Wednesday  to  74s.  gd.  on  Thursday.  Trade  generally 
is  in  a  thoroughly  good  condition,  and  order-books  are  full  up  to 
the  end  of  the  year  at  least.  Business  with  South  Africa,  of  course, 
is  at  a  standstill,  but  Australia,  Xew  Zealand,  and  South  America 
are  sending  large  orders  for  railway  rolling  stock  and  structural 
iron  work.  The  liome  demand  from  the  engineers  and  bridge  and 
girder  makers  is  not  so  pressing.  JIarked  bars  remain  at  £()  los. 
and  unmarked  iron  h  £>i  los.  It  is  expected.that  ironworkers' wages 
will  next  week  be  increased  under  the  sliding  scale  by  9d.  per  ton, 
which  indicates  a  further  strengthening  of  quotations. 

The  fifth  series  of  London  sales  of  colonial  wool  commenced  on 
Tuesday,  and  will  continue  for  about  a  fortnight.  As  we  antici- 
pated, buyers  came  in  numbers  from  all  quarters,  and  it  was  evident 
from  the  outset  that  they  meant  business.  Competition  was  vtry 
keen,  especially  for  the  home  trade  ;  and  Messrs.  Jacomb,  Son  &  Co. 
tell  us  that  merinos  and  fine  cross-breds  may  be  quoted  fully  10  to 
15  per  cent,  dearer  than  at  the  close  of  last  auctions,  while  coarse 
cross-breds  show  a  similar  improvement.  12,024  bales  were  dis- 
posed of  on  Tuesday,  and  the  total  available  for  the  present  series 
of  sales  is  192,000  bales.  Sales  of  2,500  bales  of  woolled  sheep- 
skins took  place  here  on  the  14th  inst.,  when  nearly  every  bale  vvas 
sold,  and  prices,  compared  wilh  last  month,  show  an  advance  for 
merinos  and  line  cross-breds  of  from  Jd.  to  Jd.,  and  coarse  cross- 
breds  Jd.  per  lb.  It  will  be  noticed  that  an  advance  in  the  higher 
qualities  of  wool— unprecedented  during  the  last  fifteen  years — is 
now  extending  to  the  coarser  qualities  as  well.  This  is  rather 
significant,  and  probably  indicates  outside  influences  forcing  the 
pace.  Nothing  is  known  to  have  affected  the  demand  for  the 
coarser  wools  that  they  should  now  be  mounting  up  with  the  finer 
and  scarcer  sorts.  It  will  be  easy  to  carry  this  game  too  far,  and 
it  is  a  question  whether  the  advance  already  secured  does  not 
contain  some  peril  to  industry.  At  any  rate,  it  will  not  require 
many  more  turns  of  the  screw  to  check  consumption.  In  the  cloth 
market,  however,  as  yet,  if  not  quite  so  much  activity  is  apparent, 
there  is  undiminished  confidence  and  hopefulness — except  for  the 
anxiety  caused  by  the  uncertain  state  of  affairs  in  the  Transvaal, 
for  the  outbreak  of  war  would  mean  the  stoppage  of  a  good  deal 
of  export.  Manufacturers,  however,  continue  busy,  for  the  demand 
all  round  is  good,  and  will  probably  go  on,  if  not  checked  by 
too  great  an  advance  in  the  price  of  the  raw  material.  The  com- 
petition at  the  East  Indian  sales  at  Liverpool  does  not  seem  quite 
so  keen  as  here. 

There  has  been  comparatively  little  movement  in  cotton  ;  but, 
though  quiet,  the  spot  market  has  been  firm,  especially  towards  the 
end  of  the  week.  Earlier  tliere  was  a  tendency  to  ease.  Spinners, 
however,  are  not  quite  so  eager  buyers  as  they  were,  and  occa- 
sionally prices  have  favoured  them,  though  on  Wednesday  a  fair 
business  was  done  in  .American  at  an  advance  of  i\d.  Peruvian 
has  been  less  in  demand,  but  Egyptian  has  been  a  good  deal  in 
request,  and  "  good  brown  "  rose  I'jd.,  while  Bengal  qaotatioiis  were 
also  advanced  a  trille.  Futures  have  been  firm,  and  Americans 
went  up  3  J  points  on  Wednesday,  while  Egyptians,  stimulated  by 
news  from  Alexandria,  advanced  3  points  and  closed  firm. 
Manchester  reports  continued  lirmness,  and,  though  the  business 
done  has  not  been  exceptionally  great,  there  has  been  no  giving 
way  in  prices,  but  slight  advances  in  several  lines.  The  tone 
among  manufacturers  is  confident.  Mr.  Henry  Neill,  telegraphing 
froin  New  Orleans  under  date  of  September  20,  states  that  picking 
is  everywhere  progressing  actively,  thus  delaying  marketing  and 
curtailing  receipts,  as  planters  are  anxious  to  sell.  Recent  rams  in 
Texas  have  been  very  beneficial. 

With  the  disastrous  results  to  the  plants  in  Kent  and  Sussex 
through  bad  weather  and  vermin,  the  hop  market  has  been  an 
undeniably  strong  one  in  home-grown  as  well  as  foreign.  Prices 
have  ruled  high  with  a  tendency  still  upwards.  East  Kents,  ;f4  los. 
to  £5  los.  ;  Mid,  £4  los.  to  ^5  5s.  ;  Wealds,  ^^3  los.  to  £4  15s.  ; 
Sussex,  £3  10s.  to  £4  los.  ;  yearlings,  ;^5  5s.  to  ^"6  6s.  per  cwt.  A 
renewal  of  activity  has  taken  place  for  the  lower  kinds  of  Continental, 
and  a  fair  amount  of  business  has  been  transacted  at  slightly  better 
prices— viz.,  Belgian,  45s.  to  50s.  ;  .Vltmarks,  50s. ;  Burgundies,  85s. 


to  95s.  ;  and  Bavarian,  90s.  to  1153.,  their  comparative  cheapness 
proving  attractive  to  consumers  at  the  present  juncture. 

The  renewed  activity  in  tea  continues,  and  rates  have  moved  up- 
ward slightly  in  London.  Messrs.  W.  J.  &  H.  Thompson  state 
that  about  89,otJO  packages  of  Indian  have  been  brought  to  sale, 
but  the  bulk  of  the  importations  are  of  low  to  medium  grade.  They 
are  taken  readily  at  hardening  rates  for  all  kinds  up  to  8d.  per  lb. 
In  the  finest  kinds  choice  Assam  teas,  from  is.  6d.  to  2s.  6d.  per  lb., 
firmly  hold  their  value,  but  for  Darjeelings  the  market  is  unreliable 
and  subject  to  wide  fluctuations,  the  total  entered  for  export  to 
London  up  to  September  16  was  sixty-four  and  a  half  millions, 
against  fifty-eight  millions  last  year.  The  fortnight's  auction  of 
Ceylon,  amounting  to  56,000  packages,  has  dispersed  the  accumu- 
lated stocks  of  July  and  August.  A  distinct  improvement  in  quality 
is  observable  on  late  arrivals,  and  buyers  seem  disposed  to  continue 
operations.  The  result  is  increased  competition  in  the  auction 
rooms.  The  average  value  was  7gd.  on  the  12th  to  8d.  on  the  19th. 
The  demand  for  low-priced  China  tea  is  still  on  the  increase,  and 
scarcely  any  black  or  red  leaf  is  to  be  had  under  6^d.  per  lb.  Some 
of  the  finest  black  leafs  have  been  taken  for  export,  from  loid.  to 
IS.  4d.  per  lb.  Only  2,600  packages  of  Java  have  been  put  up  for 
sale,  and  went  at  rates  favouring  sellers.  _   ■ 

Sugar  has  been  somewhat  depressed,  owing  to  some  little  anxiety 
about  the  new  crop.  Everything  now  depends  on  whether  the 
autumn  turns  out  seasonable  or  the  reverse.  Anticipations  of  good 
yields  are  based  on  warm  sunshine  from  now  to  October.  Septem- 
ber has  only  been  partially  favourable.  Mr.  C.  Czarnikow,  how- 
ever, thinks  the  recent  rains  were  much  wanted,  and  with  a  prompt 
return  of  tine  weather  the  undue  growth  of  leaves  to  the  detriment 
of  the  quality  would  soon  cease  ;  meantime  the  weight  has  improved. 
The  lowest  expectations,  given  average  weather,  are  for  a  crop  of 
five  and  a  quarter  million  tons.  With  a  cane  production  similar  to 
last  year's  this  should  leave  stocks  sufficient  to  carry  us  into  next 
season  and  prevent  over-speculation.  A  steady  demand  from  the 
trade  has  prevailed,  showing  that  stocks  are  small,  and  as  granulated 
lor  prompt  delivery  is  in  few  hands,  it  can  be  sold  at  prices  of  about 
IIS.  74d.,  though  French  crj'stals  were  offering  about  is.  cheaper. 


NEXT    WEEK'S    MEETINGS. 
Monday,  Sei'Tembeu  25. 
Birmingham  Household  Supply      ...     Birmingham,  noon. 

Burnley  Paper  Works  Burnley,  11  a.m. 

Burry  Port  and  Gwendreath  Valley 

Railway        5,  Gray's  Inn-square,  3  p.m. 

Dublin  and  Kingston  Railway        ...     Dublin,  noon. 
Hannan's  Brownhill  Gold  Mining...     Winchester  House,  noon. 
Middleton's  Bedstead  Works          ...     Birmingham,  12.30  p.m. 
True  Blue  (Hannan's)  Gold  Mine  ...     Winchester  House,  2  p.m. 
Yukon  Goldfields       Cannon-street  Hotel,  12.30  p.m. 

TUESDAY,  September  26. 

Buxton  Lime  Firms Bu.\ton,  i  p.m. 

Gaiety  Theatre  Theatre,  12.30  p.m. 

Glasgow  and  Renfrew  District  Rail- 
way ...         ...         ...         Glasgow,  noon. 

Ottoman  Railway  (Smyrna  to  Aidin)    Winchester  House,  noon. 
Wednesday,  September  27. 

Bank  of  Africa  Cannon-street  Hotel,  i  p.m- 

British  Gas  Light      ...     1 1,  George-yard,  noon. 

C.  Davidson  &  Sons Mugiemoss,  i  p.m. 

Mid-Wales  Railway Palmerston-buildings,  2.30  p.m. 

North  of    England   Protecting  and 

Indemnity  Assurance        Winchester  House,  1 1  a.m. 

Royal  Bank  of  Ireland         Dublin,  i  p.m. 

Tramways  Union       Winchester  House,  noon. 

Tennant  Brothers      Sheffield,  12.30  p.m. 

Thursday,  September  28. 

Balla  Balla  Copper  Mines Winchester  House,  noon. 

Denver  United  Breweries „  „       3  p-m. 

Kent  Coal   Finance  and   Develop- 
ment   „  ,.       noon. 

Menzies  Gold  Reefs „  „       noon. 

North  British  Railway         Edinburgh,  12.30  p.m. 

Pearson  &  Knowles  Coal  and  Iron       Warrington,  noon. 

Ridgways         Winchester  House,  noon,  12.15  p.m., 

and  r2.30  p.m. 
Friday,  September  29. 

Alloys  Syndicate        Winchester  House,  2  p  m. 

Harrow  and  Stanmore  Railway     ...     i,  Southampton-street,  Bloomsbury, 

10  a.m. 

Leland  Stanford  Gold  Mining        ...     3,  Clement's-lane,  noon. 


Prices  of  Unquoted  Securities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal  : — Callard,  Stewart  &  Watt,  2^,  ;  ;  Wm.  Cory 
&  Sons  Ord.,  7i,  8  ;  George  Newnes  Ord.,  ii'j,  liJ  ;  Cham- 
pagne Freres,  15,'  li  ;  John  Loveys,  l^%,  i  Ji  ;  Do.  Pref., 
i-i'd.  I A  ;  Jules  Rolez,  1 1^0,  ive  ;  Home  &  Col.  Stores  Ord., 
2i,  3i  ;  Do-  "  -^ "  Ord.,  5,  6  ;  Financial  Times,  2j,  2j  ; 
Financial  Times  Pref.,  I,  ij  ;  Fuller's  Sweets,  ij,  i|- ;  Gaiety, 
n,  ij  ;  Oxford,  6-fr,  7 ;  Palace,  i|,  ig  ;  Tivoli,  9,  10  ; 
Noakes  Ord.  New,  i  j,  2j  ;  Brit.  Xon-Flammable  Wood,  i,  ij ; 
Wireless  Telegraphy,  5i,  5J  ;  Suez  Canal  ;^25  p.c.  Obs.,  24,  244 ; 
Jones  Dickinson,  ;§,  ij'o  I  Jones  Dickinson  Pref.,  J|,  i-^j  ; 
Pearson's  Fire  Alarm,  ij^j,  i,^;;  Pekin  Syndicate,  8,9;  Pekin 
Syndicate  Founders,  10,  30  ;  Maples,  2^,  2j  ;  Maples  Pref., 
li,  ij  ;  Maples  "B"  Deb.,  iii,  113;  Sulphides  Corporation, 
i,"'g;  Sulphides  Corporation  Pref.,  i|,  li\  ;  Frederick  Hotels 
Pref.,  4  dis.  -J  pm.  ;  Lewis  &  Allenby's  Debs.,  99,  loi  ; 
Sunlight  Incandescent,  -%,  \ ;  Cuban  Central  Railways,  i,  i  pra. ; 
Yorkshire     Dyers,     i{-^,     i,"j  ;     Do.     Pref.,    i,    li  ;      Sulphides 


Reduction,  i^. 


Roumanian  Oil  Trust,  |,  i  ;    Roumanian  Oil 


Trust  Pref.,  },  I  ;  Anglo-Russian  Oil,  ij,  2. 


September  23,  1U99. 


^be  Jnvestors'  IReview. 
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DIVIDENDS    ANNOUNCED. 

liANK. 

Colonial  Bank.— Dividend  of  3  per  cent,  for  the  half-year  ended  June  30,  being 
at  the  rate  of  6  per  cent,  per  unnum. 

MINKS. 

CoKSOLiDATEn  GoLDi-iKLns  OK  New  ZEALAND.— First  dividend  of  2*.  per  ihare. 

Clvdksdale  (Transvaal)  Collikkies.— Dividend  of  1  per  cent,  for  the  quarter 
ended  August  31,  umking  ao  per  cent,  per  annum  for  the  past  year,  payable  on 
November  i. 

IvANHOB  Gold  Coki-oration. --Third  quarterly  interim  dividend  for  ibe  current 
yc.ir  of  5s.  per  share,  payable  on  October  20. 

Lake  View  Consols.— Further  dividend  of  £t  per  share,  payable  on  Novem- 
ber I,  being  tilt  first  interim  dividend  for  the  current  year. 

Tkbasukv  Gold  Mining  Co.— Dividend  No.  4  of  10  per  cent.,  8s.  per  share, 
for  the  six  months. 

RAILWAYS. 

Bilbao  River  and  Cantabkian  Railway.— Interim  dividend  at  the  rate  of  10 
per  cent,  per  annum  on  the  preferencss  and  ordinary  shares  for  the  half-year  eAded 
June  30,  payable  on  27th  inst. 

East  Lndias  Railway.- Dividend  of  jCi  8».  per  cent,  on  the  deferred  annuity 
capital,  and  the  deferred  annuity  ca^iital  class  "  D."  in  addition  to  the  guaranteed 
lintercsl  of  £2  per  cent,  for  the  half-year, 

SHIPPING. 

Kittr.  Line.— Usual  interim  dividend  for  the  half-year  ended  June  30  at   the  rate 
of  6  per  cent,  per  annum. 
New  Zealand  Shii'I-ing. — Dividend  of  4  per  cent,  for  the  past  year, 

TEA. 

BuRNSiDE  Tea  Co.  ok  Ceylon.— Interim  dividend  at  the  rate  of  s  percent,  per 
annum  for  the  half-year  ended  June  30. 

DiMitULA  Vallhv  (Ceylon)  Tea  Co.— Interim  preference  dividend  of  3  per 
cent,  on  account  of  the  year  ended  March  ^1,  1900. 

Highland  T«a  Co.  ok  Ceylon.— Interim  dividend  at  the  rate  of  6  per  cent,  per 
annum  for  the  half-year  ended  June  3'>. 

PooNAt;ALLA  Vallev  Ceylon  Co. — Interim  dividend  at  the  rate  of  s  per  cent. 
per  annum  for  the  hall-year  ended  June  30. 

ScoTTisfi  Ceylon  Tea  Co. — Interim  dividends  at  the  rate  of  10  per  cent,  per 
annum  on  the  ordinary  and  7  per  cent,  per  annum  on  the  preference  shares  for  the 
half* year  ended  June  30. 

TELEGRAPHS  AND  TELEPHONES. 
Direct   Spanish  Tele(;rai'H  Co.  -Interim    dividend    at   the    rate    of    4    per 
cent,  on  the  ordinary  shares  for  the  half-year  ended  June  30,  payable  October  2. 

TRUST. 

RiVKR  Platk  Trust,  Loan,  and  Agency  Co.-  -  Interim  dividend  at  the  rate  of 
-T'i  per  cent,  per  antmin  on  the  "  A  "  and  3  per  cent,  per  annum  on  the  '*  B  "  shares 
for  the  half-year  ended  June  30,  payable  on  Octolwr  2. 

WATERWORKS. 

Bristol  Waterworks. — Intermediate  dividends  for  the  half-year  to  June  30  at 
dm  rate  of  ^7  5s.  per  cent,  per  annum  on  the  ordinary  shares  and  .it  the  rate  of 
jCs  is.  6d.  per  cent,  per  annum  on  the  7  per  cent,  maximum  consolidated  ordinary 
stock,  payable  October  14. 

MISCELLANEOUS. 

Abingdon  Works  Co.— Further  dividends  for  tli?  year  ended  Auj;u_'>t  31  of  3  per 
cent,  on  the  preference  and  5  per  cent,  on  the  ordinary  shares,  making,  with  the 
interim  already  paid,  6  per  cent,  on  the  preference  and  10  per  cent  on  the  ordinary 
for  the  j'car. 

Armstronc,  Whitworth  &  Co. — Dividend  for  the  year  endetl  June  30  last  of 
3s.  per  share,  together  with  bonus  of  is.  per  share,  making  20  per  cent,  for  the 
year. 

Ben  Evans  &  Go. — Interim  dividend  on  the  ordinary  shares  at  the  rate  of  7  per 
cent,  per  annum  for  the  half-year  ended  August  31  last. 

Birmin(;ham  Small  Arms. — Dividend  of  15s.  per  share  on  the  ordinary  shares, 
and  2s.  6d.  per  share  on  the  preference  for  the  six  months  ended  July  31,  payable  on 
October  4. 

CitAKLES  KiNLQCii  &  Co.— Dividend  at  l]^c  rate  of  8  per  cent,  per  annum  on  the 
ordinary  shares  for  the  half-year  ended  June  30. 

City  Offices  Co.— Interim  dividend  of  3s.  ed.  per  share  on  the  ordinary  shares 
for  the  half-year  ended  June  30,  payabU-.  October  14. 

Commercial  Develoi'.ment  Corimration. — Dividend  of  20  per  cent,  on  the 
ordinary  shares  and  76  per  cent,  on  the  deferred,  payable  October  13. 

D.  H.  Evans  &  Co.— Interim  dividend  for  the  half-year  ended  August  19  of  5  per 
cent,  on  tbe  ordinary,  3  per  cent,  on  the  fully-paid  preference,  and  a  proportionate 
dividend  on  the  10s.  paid  preference  shares,  and  £2  per  share  on  the  founders' 
shares. 

EvERKD  &  Co. —Interim  dividend  for  the  half-year  ended  June  30  at  the  rate  of 
7J  iier  cent,  per  annum,  payable  on  30th  inst. 

John  Barker  &  Co.— Usual  interim  dividend  for  the  six  months  ended  August 
31  of  8d.  per  share  on  the  ordinary  share  capital. 

Kodak.  — Interim  dividend  on  the  ordinary  shares  at  the  rate  of  10  per  cent,  per 
annum  for  the  quarter  ended  September  33. 

Neu<  iiAiEL  Asi'HALTK  Co.— Interim  dividend  on  the  capital  of  the  company  of 
4s.  per  share,  payable  on  October  16. 

"News  ok  the  World."— Dividend  at  the  r.ite  of  10  per  cent,  per  annum 
for  the  half-year  to  June  30.     ;C3.422  carried  to  reserve. 

Parker,  Winder,  8:  .\church.— Interim  dividend  for  the  half-year  ended  June 
30  last  at  the  rate  ol  6  per  cent,  per  annum  on  the  preference  shares  and  7^  per  cent, 
(ler  annum  on  the  ordinary. 

PoNTiNG  IJRorHKRS.— Dividend  at  the  rate  of  6  per  cent,  per  annum  for  the  past 
half-year  on  the  ordinary  shares. 

Shorts. — Dividend  on  the  6  per  cent,  preferred  ordinary  shares  for  the  half-year 
vnding  Septem  er  30. 

Singleton,  Benda  &  Co.— Interim  dividend  on  the  ordinary  shares  for  the  half- 
year  ended  June  30  at  the  rate  of  5  per  cent,  per  annum,  payable  on  21st  inst. 

Yorkshire  Laundries. — Interim  dividend  at  the  rate  6  percent,  per  annum  oa 
both  preference  and  ordinary  shares  for  the  six  months  ending  September  30* 


Lk  Roi.—SmelU)'  rtturat  for  first  half-inontk ;— 4,149  tern  rirfppM,  s«73S  m< 
gold,  3,827  oz.  ftilver.  si  ton*  Copper. 

Lvhll  Tharsis  MiniwcCo.— "  I>elivcred  to  the  Mount  Lyell  and  Railway  Coca* 
pany  for  the  period  August  i  to  31,  a.ioS  tons  of  ore  avcragiag  5  per  cent,  copper, 
which  has  realised  £2*^7^-'' 

MoiNT  IDA.--205  tontcnifthcd  for  517  oz.  gold. 

New  Zkalakd  Crown  Mines.— Return  for  August  :—Cni*h«d  3,os8  tofu  ore, 
yielding  bullion  to  value  of  ^6,138. 

Ottos  Kojje  Diamond.— 6,t86  loads  washed  during  tb«  week  endinc  S«pt«ai* 
ber  21 ;  112  carats  of  diamonds  won. 

PAHAsr;  ConrORATioN.  -Return  for  August :— Jeram  LumpofW  Mill— »,040  ton* 
of  stone  crushed,  producing  33J  tons  of  black  tin.  Jeram  Batang  Mil!— i,»o5  tooaof 
htone  crushed,  producine  19  tons  of  black  tin. 

Parin(;a  Consolidated.— Cassidjr  Hill— 38  tons  crushed,  yielding  147  <»^' 

PiG</s  Peak.— For  the  month  endmg  July  31— Tons  mined,  4i>73  I  taiiied^  4*0*3  * 
total  oz.  bullion,  533.058 :  fine  gold,  394>935-  ,  , 

RovAL  Oak  of  Hauraki,— Crusiied  140  tons;   400  lb.  of  picked  ore;  rtfuU 

St.  John  del  Rev.— Gold  produce  September  i  to  10,  ;C9,ooo;  yieW  per  iaa$ 

0*84  oz.  troy. 

Stratton's  lNDErENDENCK.—Tota1  shipments  for  the  week  ended  17th  iniL— * 
680  tons,  averaging  4  oz.  8  dwt.  of  gold  ;  estimated  value,  jCtt,'.^i, 

Waihi  (Join  Mining.— Bullion  return  for  24  days  ended  September  16:— A24.«65 
from  8,541  tons.  . 

Waitekauri. — Return  for  tweaty-four  days  ended  September  9 — jt5»779  "Om 
:,9?9  tons. 

Wesi  RRN  Australian  Smbltiik;.-  Amount  of  ore  smelted  for  week  ended 
September  21  is  tSStons  Icid  ore.  814  tons  gold  ore.  Bullion  produced  anumnts  to 
73  tons,  containing  2,905  oz.  gold,  5.363  oz.  silver.  ^,6o3  bars  shipped,  weighit 
14.S17  ions,  coni.-(ining  5,2r»  oz.  gold.  11,024  o^-  silve  . 

Westralia  Mount  Morgans  (Jold.— Battery  returna  for  four  weeks  eaded. 
.September  14 — 525  tons  for  720  oz.  ;  cj'anided,  4Sa  tons  of  tailings  for  1,100  0«# 
Have  cleaned  up  Trcmain  plates  >'ielding  1,35a  oz. 


MINING    RETURNS    FOR    AUGUST. 

IIONNlK  DuNDKi.  —  Victory  Reef,  1,091  ft.  formation ;  —  Crushed  140  tons  for 
Kio  oz.  gold. 

Bkdkkn  HtLl.  PBOrRlHTARY. — The  output  from  refinery  for  four  weeks  ended 
September  13  wat  1,568  oz.  gold  (estimated),  355, SSi  oz.  5il\*cr,  2,839  Ions  soft  lead. 
ana  36  tons  antimonial  lead. 

Brownhill  Ck:trau— Clean-up  from  295  tons  (part  of  j,030  tons  previously 
advised)  gave  247  oz.  of  gold. 

Cavu.oma  Sii.vKR.  —  August  output :  —  29.503  oz.  tine  silver  in  export  ores, 
19,000  oz.  fine  silver  in  bullion. 

City  and  St-uuKiiAN.  —  Last  months  crushing  yielded  ijijoo  oz,  —  profit, 
j£>J.575- 

IRUNTINO  AND  BOLIVIA.— Qold  nluc  for  August, /^S,  105. 


NOTICES. 

Messrs.  N.  M.  Rothschild  &  Sons  announce  that  the  dividends  due  October  t  on 
the  Chilian  4^  per  cent,  loan  of  1895  and  on  the  scrip  of  the  United  Stales  of  Brazil 
5  per  cent,  funding  bonds,  also  the  interest  due  October  t  on  the  Brazilian  Govern- 
ment Treasury  bills  dated  January  i,  1898,  will  be  paid  by  them  on  and  after  the 
and  prox. 

The  Buenos  A>Tes.  I'.iisenada,'  and  South  Coast  Railway  and  the  Bueoos  Ayr* 
Southern  Dock  have  rcm'wed  from  their  temporary  ofTices  at  No.  4,  Colciiian*street, 
into  their  new  premises.  River  Plate  House,  Finsbury-circus,  E.C. 

Mr.  William  Adam  Cowlishaw  has  been  appointed  secretary  of  Parker's  Btirsl«m 
Brewery. 

Mr.  Theodore  P.  Raili  has  been  admitted  a  p-irtner  in  the  finn  of  RalU  Bros.,  of 
35,  Finsbury-circus,  and  has  joined  the  London  oHice. 

The  Council  of  Foreign  Bondholders  announce  that  they  are  prepared  to  receive 
for  payment,  at  the  rate  of  5  per  cent.,  the  claims  registered  by  them  in  respect  01 
the  70  per  cent,  unpaiil  on  ttie  Greek  rentes  of  1889  and  lunding  loan  of  1893,  due 
on  (Jctober  i,  1895.  The  council  reminds  holders  that  claims  in  respect  of  uiterest 
on  the  rentes  and  funding  loan,  due  October  i,  1894,  are  proscribed  after  the 
30th  inst.  (Claims  in  reipcct  of  interest,  due  December  15,  1894.  00  the  Piraos- 
Larissa  Railway  loan,  and  January  i,  1895,  on  the  loans  of  1881,  1884,  1887,  and 
funding  loan  wdl  be  proscribed  on  December  xc,  1809,  and  Janoary  i.  i9co,  res- 
pectively. 

Mr.  James  David  Barry  has  been  declared  a  defaulter  on  the  Stock  Elzchange 
and  Mr.  Charles  Jennings  has  ceased  to  be  a  member  of  the  Stock  Eichange. 

Messrs.  Glyn,  Mills,  Currie  &  Co.  have  received  advice  by  cable  from  the  Ixxidoo 
and  River  Plate  Bank  at  Montevideo  announcing  tbe  dispatch  by  mail  of  a  remrt- 
taoce  amounting  to  >C4,40o  for  the  service  of  the  Uruguay  5  per  cent,  loan  oC 
1896. 

The  T.ondon  and  River  Plate  Bank  are  in  receipt  of  the  following  cable  message 
from  their  Montevideo  branch,  dated  the  i5tli  inst.,  stating  that  it  had  remitted 
to  Glyn,  Mills,  Currie  &  Co.  for  service  of  Uruguay  3t  per  cent,  debt 
i;36,7oo.  This  remittance  represents  the  45  per  cent,  of  the  Customs  receipu  (or 
the  first  fortnight  of  September. 

The  Agent  of  the  Government  of  Costa  Rica  has  received  a  telegram  from  the 
Minister  of  Finance,  stating  th.it  the  balance  required  to  complete  the  coupoo,  due 
on  the  ist  prox.,  has  been  sent. 

The  reorganisation  manaaers  of  the  Baltimore  and  Ohio  South-Westem  Railway 
Company  give  notice  that  holders  of  the  Mercantile  Trust  Company's  reorganisaticn 
certificates  of  deposit,  issued  under  the  plan  and  agreement  for  the  reorgaiusanoa  Of 
the  Baltimore  and  Ohio  Southwestern  Railway  Company,  dated  December  tj, 
>898,  may  receive  on  and  after  the  -ind  inst.  the  new  securities  and  cash  to  whkjt 
they  are  entitled  upon  presentation  and  surrender  of  their  reor,;anisation  certtncate* 
of  depcisit  at  the  London  and  Westminster  Bank. 

Messrs.  Speyer  Brothers  announce  that  they  have  been  authorised  by  the  Camdiaa 
P.icific  Railway  Company  to  give  notice  that  the  first  niorl|S»ge  bonds  of  the  Canada 
Central  Railway  Company,  maturing  October  i,  will  be  paid  00  and  after  the  end 

Holders  of  5  per  cent,  bonds  of  the  Ottoman  Railway  Company  of  Anatolia  «re 
notified  that  the  coupon  due  October  i  next  will  be  paid  on  and  after  October  »,  at 
tht  Deutsch  Bank  (Berlin).  London  Agency,  C.coege-yard.  F..C.  The  co«p0€«are 
also  payable  in  Constantinople,  .Amsterdam,  Antwerp,  Berlin,  Brussels,  Franklfltt. 
Geneva,  Stuttgart,  and  Zuricii,  at  which  places,  as  well  as  at  the  other  branches  of 
the  Deutsch  Hank,  the  new  coupon  sheets  of  bonds  of  the  first  seric.  will  also  be 
delivered  free  of  charge.  ...„,.„        j,..  __ 

Messrs.  Pears,  Ellis,  and. Peats  h.-ive  admitted  Mr.  Colvin  Brandreth  into  partner. 
shio,  and  have  removed  to  17.  Albemarle-street,  where  they  will  carry  00  busintai 
under  the  name  of  Pears.  F.llis,  .li  Co.  ,      „       .  ,   o        r.     •     /n       it 

1"he  half-yearly  interest  due  on  October  r  on  the  Province  of  San  Paulo  (Branl) 
•;  per  cent.  Sterling  loan  of  1688  will,  tcsetber  with  the  bonds  for  repayment  at  fX, 
be  paid  on  the  and  prox.  at  the  offues  of  Messrs.  Louis  Cohen  &  Sons.  Messrs.  I. 
Henrj-  Schroder  &  Co.  having  been  apooinled  agents  for  the  service  of  the  loan,  in 
succession  to  Messrs.  Louis  Cohen  &  Sons,  drawn  l>onds  and  coupons^  will  be  pay- 
able .after  December  ^i  ne.xt  at  their  olTices.  145.  I.e.adenliall-street.  E.C.       ^ 

Branches  ofthe  Midland  Counties  District  B.aak  are  now  open  at  Pe<erb0IOO(D| 
underthe  nianjge.uentof  Mr.  Frank  W.  Perry,  and  at  Coventry,  under  tbe  managf 
ment  of  Mr.  F.dwin  J.  Browne.  r    v     \f      •  _> 

Mr.  Luis  Camacho  announces  tbe  numbers  of  147  bonds  of  the  Mexican  j  per 
cent.  Redeemable  Internal  Debt  of  189^  nr>t,  second,  and  third  senesXwhKi  hare 
been  drawn,  and  will  be  paid  on  and  after  October  t  by  Mes-srs.  Glyn,  Mills,  Cume, 

The  Robinson  Central  Deep,  IJmiled,  and  Witwater-rand  Deep.  Ijltli«««<. 
announce  that  the  lees  for  share  warrants  to  bearer  wdl  be  raised  00  October  J  In 
II.  per  warrant  instead  of  W.  per  warrant  as  heretofore.     .  .-  _, 

Baring  Brothers  &  Co..  limited,  luve  received  a  remittance  of  jClo,l>4  ts.  toa. 
in  bills  on  London  at  thirty  days'  .sight,  on  account  of  the  service  of  the  Ctty  of 
Buenos  AyreS4j  per  cent.  Sterling  Loan  of  iSSi.         .,      „.,        ._  ....■ 

The  re-adjustment  managers  of  the  Central  Pacific  Railroad  Cixapany  notiiy 
holders  of  common  stock  of  ihe  company,  with  reference  to  their  noDce  of  Ayril  r^ 
i39Q,  that  oat  ol  a  total  capitalstock  of  $07,J75.s->-".  J«, 960, 300  have  been  d^e^Hd 
under  the  plan  and  agreement  of  re-adjustment.  Holders  who  have  not  yet  aajOUWO 
their  stock  may  now  deposit  same  with  the  readjustment  maoagm  00  payment  Of 
$5  per  share  penalty,  in  addition  to  the  assessment  of  S  J  pet  share,  but  oalyap  to  and 
including  October  3,  1809.  .      ..^      .  _  .*.. 

Messrs  1.  S.  Morgan  .■!:  Co.  notify  that  the  o^upoas  due  October  i  ne«t  oa  >« 
iKmds  issued  of  the  Argentine  Government  6  per  cent,  funding  loan_  0^1191, 
will  be  paid  on  and  alter  October  t  at  their  counting  bouse,  »»,  Old  Bnad* 
street,  E.C. 


(,4^° 


Zhc  Jnveetots'  IReview, 


September  23,  1899. 


TRAMWAY   AND   OMNIBUS   RECEIPTS. 

HOME. 


Name. 


Belfast  Street  .... 

Birmingham  a  n  6 
Midland 

Bivningham  City    . . 

BIsssington  and 
Poulaphouca    .... 

Bristol  Tramways 
and  Carriage    .... 

Burilley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Croydon 

Dublin  and  Bles- 
sin§:ton    

Dublm  and  Lucan  . . 

Dublin  United 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street     . , 

Gateshead  and  Dis- 
trict   

Glasgow 

Harrow  -  road  and 
Paddinglon   

Lea  Bridge  and 
Leyton    

London  General 
Omnibus    

London  Road  Car  . . 

London  Southern    . . 

Provmcial 

Rossendale  Valley  . . 

South  London  I    

South  Staffordshire.. 

Wigan  and  District . . 

Woolwich  and  South 
East  London 


Period. 


Ending. 


Amoun 


Week 


Montb 
Week 


Sept.  i6 

..    i6 
f.    16 


„   17 
■>    '5 


„  16 

„  16 

Aug. 
Sept.  16 

>■  15 

>>  16 

„  16 

„  .6 

„  16 

„  16 

>,  15 

„  16 

•  .  15 

„  j6 


Increase 
or  De- 
crease 
on 
1S9B. 


£ 

3,463 

785 
4.442 


3,361 
377 

96, 
J56 

158 

89 

4.063 

».4i7 
635 

968 
3.138 

308 

958 

22.834 
7. '42 

554 
3,308 

195 
1,578 

744 

349 

47' 


£ 

+79 

+ 
+388 


-24 
+45 

+63 
-59 


+  1 
+  116 

-285 
-37 

-a8 
+  319 

-9 

+  2i 

—  291 
+  301 

—  ICO 

+171 
+15 

—  131 
+  101 

—  21 

-29 


Weeks 

or 
Months. 


t 

t 
37 


Aggregate  «o 
Dafe. 


Inc.  or 
Amount.     Dec 
on  189& 


£ 
29,020 

■  8,430 
49.045 


4.524 
10.937 

1.895 
1,048 

51.347 

94.366 
8,871 

34.409 

3.563 

11,940 

265,843 
85.78 

6,788 
39.905 

2. -75 
18,637 
24,585 
20,531 

6,127 


+947 

+862 

+5,871 

+32 


+514 

+701 
-  lag 

-35 

+  12 

+  1,561 

+  1.273 

+  896 


+  1,686 

+  ICO 

+  1,270 

+  16,182 

+  9.555 

—460 

+4.705 
+  127 
-346 

+  1,284 
+  558 

+  296 


t  From  July  I.       J  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo- Argentine 

Barcelona  .... 
Barcelona,  Ensanche 

y  Gracia     

Bordeaux   

Brazilian  Street    .... 

Brisbane    

British        Columbia 

Electric 

Do.     net    

Buenos     Ayres     and 

Belgrano    . . . 
Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. . 

Calais 

Calcutta 

C'rth'g'na&Herierias 

Gothenburg 

Lombard  y  Road  . 
Lynn  and  Boston 

Do.    net    

Twin  City  Rapid. 

Do.  Net     


£ 

£ 

£ 

Week 

Aug.  14 

4,552 

+  695 

171.043 

»■ 

Sept.  16 

1.924 

+  736 

59.656 

„     16 

258 

-31 

10,088 

May  12 

2.355 

+48 

39,793 

Month 

,, 

R.  45574 

-4.934 

— 

Week 

July  19 

1,381 

+439 

— 

54.191 

Month 

May  12 

$30,729 

+$10493 

$305,151 
$97,402 

' 

.1 

$10,39= 

+$4,958 

Week 

Aug.  20 

1,898 

+906 

70,162 

1. 

..      5 

$28,281 

+  $5,201 



Month 

June 

$56,986 

-$98' 

— 

$377,639 

Week 

Sept.  16 

216 

-38 

11 

2,238 

,, 

,,     16 

1,291 

-185 

11 

14,601 

Month 

Aug. 

5.7°-' 

+  1,894 

41,426 

Week 

Sep.    6 

44' 

+  51 

— 

Month 

Auj. 

1,396 

+  171 

9.337 

,, 

Mar. 

$109.35° 

+$3,879 

« 639.483 

$44,773 
$225,380 

+  $1,926 
+$28873 

6 

$225,074 
$■376745 

>i 

July 

,, 

,f 

$121,072 

+$tioi9 

6 

$719,541 

£ 

+32,203 
+  16,147 

+  1,056 
+  1.358 


+32,983 

+  $85,170 

-  $'(.542 

+  179 

-  1,291 

+  4,977 

+  913 

+$17,255 

+  58,691 

+$175194 

'•$103737 


*  From  January  i. 
t  From  April  15,  iBqj. 


t  From  April  i,  1898. 
§  From  October  i,  18 


RAILWAY    TRAFFIC     RETURNS. 

Foreign. 


Alcoy  awd  Gandia  Raiiavay  and  Harbour  Company.— Traffic  for  week 
ending  Sep.  i6,  Ps.  10,000.  Aggregate  from  January  1  Ps.  476,700 ;  increase, 
P?.  157,350- 

Algeciras  (Gibraltar).— Traffic  receipts  for  week  ended  Sept.  9,  Ps.  32,434  ; 
increase,  Ps.  3,774.    Aggregate  from  July  i,  Ps.  286,411 ;  increase,  Ps.6,620. 

Assam-Bengal  Railway  (Chittagong  Section).— Traffic  receipts  for  the 
.veek  ended  Aus-  19,  Rs.  21,107;  increase,  Rs.  387.  Aggregate  from  July  1, 
K.S.  155,426;  decrease,  Rs.  5,611. 

Bengal  Central  Railway.— Traffic  receipts  for  week  ending  August  26, 
Rs.  26,438  ;  increase,  Ks.  10,784.  Aggregate  from  July  1,  Rs.  166,263;  increase, 
Rs.  43,588. 

Bengal  Dooars  Railway.  —  Traffic  receipts  from  Aug.  i  to  Aug.  26,  Rs.  42,690  ; 
increase,  Rs.  11,448. 

Buenos  Ayres,  Ensenada,  and  South  Coast  Railway.— Traffic  receipts  foi 
week  ending  September  17,  ;C226  ;  increase,  i;66.  Aggregate  from  January  1, 
jCi 2,024  ;  increase,  j^i, 114. 

Cuban  Central  Railways.  —Traffic  receipts  for  wcek'ended  September  9, 
;C3.335-     Aggregate  from  July  1,  ;C35.5M- 

Egyptian  Delta  Light  Railways.— Traffic  receipts  for  week  ended  Septem- 
ber 2,  j^527  ;  increase,  ^^361. 

Great  Western  of  Brazil  Railway.— Traffic  receipts  for  week  ended  Aug.  12, 
18,359  milreis  ;  decrease,  5,724  milreis.  Aggregate  from  January  i,  629,087  milreis  ; 
decrease,  152,314  milreis. 

Lucknow-Sitapur-Bareilly. —Traffic  receipts  for  week  ended  August  19, 
Rs.  16,785;  increase,  Rs.  4,353-  Aggregate  from  July  i,  Rs.  133,036;  increase, 
Rs.  28,991. 

RoHiLKUND  AND  KuMAON  RAILWAY.— Traffic  receipts  for  week  ended  August  ig, 
Rs,  5.7*5;  increase,  Rs.  817.  Aggregate  from  July  i,  Rs.  56.772;  decrease, 
Ks.  441. 


Villa  Maria  and  Rufino  Railway.— Traffic  for  week  ended  September  16 
,^291  ;  increase,  j^tg.     Aggregate  from  January  1,  ^^16,370  ;  increase,  ;^4,48i. 

Western  of  Santa  Fe  Railway.— Traffic  receipts  for  week  ended  September  16, 
$3^1405;  incre.ise,  $20,100. 

West  of  India  Portuguese  Railway.- Traffic  receipts  for  week  ending 
August  26,  Rs,  7,630;  increase,  Rs.  6,113.  Aggregate  from  July  i,  Rs.  59,488; 
increase,  Rs.  42,881. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  week  ended  Septem- 
ber 7,  $63, £00. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  September  r6 
amounted  to  ;^i,q49  ;  an  increase  of^Cz.  Total  receipts  from  July  1,  An, 485  ;  an 
increase  of  /2S5. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending  September  16, 
;^r.845  ;   increase,  ;£6o.     Aggregate  from  July  i,  ^13,433  ;  increase,  £^^0. 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts  for  week  ended 
September  16,  ;£3oi  ;  increase,  £^2.  Aggregate  from  July  i,  ;Ci,932 ;  increase, 
£273. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended  September  17^ 
;Ci»484 ;  decrease,  £11. 


ENGLISH    RAILWAYS. 


Date. 

Gross  Traffic 
for  week 

Gross  Traffic  for  half- 
year  to  date. 

Name- 

Amt. 

Inc.  or 

dec.  on 

1898. 

oji 

Is 

Amt. 

Inc.  01 

dec.  on 

1898. 

Breccn  and  Merth3rT. . 

S'p. 16 

1,658 

+  3" 

11 

19.033 

+6,541 

Cambrian         

City  and  South  LtMidon 

::;? 

7,a6S 
868 

+  119 
-32 

• 
• 

87.735 
11,285 

+3,65.<. 
—  101 

Furness            

..17 

10,678 

+  572 

« 

120,355 

+  6,894 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern 

Great  Northern 
Great  Western 

II 17 

II  »7 
II  '7 
II  >7 

t54,383 
105,59a 
111,996 
331,160 

+  S.102 

+4.659 

+4,lo6 

+  20,750 

11 
11 
II 
II 

601,465 
1,244,967 
1,263,824 
2,525.470 

+  59,561 

+56.435 

+  16,380 

+  248,040 

Hull  and  Barnsley    . . 

II  17 

8,824 

-333 

II 

95.69= 

-5,665 

Lancashire  and  Yorkshire  . . 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

i>  »7 
1.  17 
.11 '7 

106,389 

66,983 

276,202 

S  94,631 

7.989 

+  3.50' 
+3i747 
+  10,101 
+  1,686 
+301 

XX 
II 

11 

II 
II 

1,208,354 

773,606 

3."7.409 

1,064,357 

104,023 

+47.595 
+  48,920 
+  ioo,40> 
+  29,039 
+4.«97 

Metropolitan 

MetropoUtan  District 
Midland           

II  >7 
II  '7 
•1  17 

'5.7»3 

7,154 

210,312 

+657 

+  559 

+  5.99° 

II 
XI 

180,091 

75.814 

2,354.037 

+4,025 

+  1,S2& 

+45.28+ 

North  Eastern 
North  London 
North  StaSbrdsbire  .. 

II  16 
II  '7 
.1  17 

178.568 

9.433 
16,105 

+7,620 
-358 
+  -37 

II 
II 
II 

2,038,992 
100,803 
192,370 

+  64.993 
-3.3>5 
+9,086 

Rhymney        

II  16 

5.119 

+  1,650 

II 

55,5" 

+  36,093. 

South  Eastern  and  London, 
Chatham,  &  Dover           ., 

.1  16 

99,747 

+4i307 

« 

I.I33.4" 

+  47.7S5 

TaffVale        ..         ..         /. 

1,  16 

IS1751 

+  1,900 

II 

171.625 

+  87,247 

t  Includes  receipts  of  London  extension.  * 

§  Includes  Waterloo  and  City  Railway  receipts. 


From  July  i. 


SCOTCH    RAILWAYS 

Caledonian       

S'p.  17 

84,183 

+  529 

7 

603,286 

+  6,490 

Glasgow  and  South-Westem 
Great  North  of  Scotland 

„  16 

II  «6 

'37,761 
lo,8i6 

+429 
+  994 

7 
7 

267,626 
75.279 

+6,576 
+  11 

Highland          

II  '7 

11.348 

-587 

3 

36,679 

-15 

North  British  .. 

1,  »7 

85,»39 

+260 

7 

616,699 

+  9,554 

IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

S'p.  15 
>,  15 

2,754 
5,940 

+45 

+  5 

11 
10 

4»i392 

81,247 

+1,645 
+3,531 

Cork,  Ra.idon  and  S.  Coast 

„  16 

1,648 

+  53 

t 

19,959 

+  402 

Great  Northern 

„  >5 

18,393 

+  601 

11 

214,372 

+  8,757 

Midland  Great  Western 

II  >5 

11,495 

+  755 

11 

119,550 

+  4,531 

Waterford  and  Central 
Waterford,  Limerick   &  W. 

1,  15 
II  15 

1,034 

5.671 

+  380 

11 
11 

10,891 
54,249 

+680 

•  From  Jan.  i.         t  From  July  i. 


Russia  has  decided  on  a  tentative  little  experiment  in  free  trade. 
It  is  to  permit  the  free  importation  of  cyanide  of  potassium  so  far 
as  it  is  to  be  used  in  the  Siberian  and  Ural  gold  mining  industry. 

The  American  agitation  against  trusts  seems  to  be  expanding 
Anti-trust  organisations  are  to  be '  established  throughout  the 
country,  and  a  national  non-partisan  anti-trust  convention  is  to  be 
called  soon.  Mr.  Bryan,  in  addressing  the  Civic  Federation 
Conference  on  the  uses  and  abuses  of  trusts  and  combinations, 
declared  that  "  there  can  be  no  good  in  monopoly  in  private  hands 
until  the  -Vlmighty  sends  angels  to  preside  over  us,"  but  meantime 
he  suggests  that  monopoly  should  be  made  impossible  by  law.  We 
wish  the  Chicago  Conference  all  success,  but  trust  that  the  execu- 
tive committee  fully  appreciate  the  toughness  and  difficulty  of  the 
task  they  have  undertaken.  The  cleaning  of  the  .'\ugean  stable  was 
insignificant  compared  with  it 
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Cftpiul 

I«&ued. 

Property. 

District  or 
GoMfield. 

£ 

Acres. 

156 

Kalgoorlie 

90,000 

36 

Mount  Malcolm 

140,350 

ion 

Coolgardie 

145,000 

106 

Coolgardie 

90,000 

H 

Mount  Malcolm 

150,000 

51 

Coolgardie 

350,000 

54 

Kalgoorlie 

N.  Coolgardie    . . 

93>739 

44 

300,000 

lib 

N.  Coolgardie    .. 

65,836 

84 

N.  Coolgardie    .. 

150,000 

117 

K.  Murchison    .. 

'i3S,000 

36 

Valgoo      .. 

y>,ooo 

29 

Murchison 

90,000 

78 

Murchison 

383,380 

60 

Hroad  Arrow 

99t934 

24 

Kalgoorlie 

120,000 

24 

Kalgoorlie 

175,000 

24 

Kalgoorlie 

160,000 

8s 

Kalgoorlie 

-T  85, 000 

94 

Broad  Arrow      . . 

«75.ooo 

23 

E.  Coolgardie    . . 
KalKooriie 

85,000 

20 

140,000 

36 

Kalgoorlie 

75,000 

37 

Kalgoorlie 

325,000 

i3 

Kalgoorlie 

«, 000,000 

24 

Kalgoorlie 
Coolgardie 

57.393 

43 

77i5<» 

69 

Coolijardie 

1JO,000 

84 

Coolgardie 

160,000 

3S 

Menzies    . . 

250,000 

48 

Kalgoorlie 

-699,999 

67 

Coolgardie 

334,135 

■56 

Menzies    .. 

093,100 

44 

Menzies   . . 

tt  16,064 

96 

Mount  Margaret 

75,000 

68 

Kalgoorlie 

63,017 

135 

N.  Coolgardie    .. 

48,681 

26 

Murchison 

JBOO.OOO 

18a 

Mount  Margaret 

85,000 

84 

Nannine  . . 

75,000 

4» 

Yilgarn     .. 

75.000 

4" 

Coolgardie 

aoo,ooo 

174 

Dundas    . . 

-120,000 

19 

Kalgoorlie 

>57 

Mount  Malcolm 

175,000 

80 

Broad  Arrow 

330,000 

'57 

Peak  Hill 

25.798 

36 

Coolgardie 

'9t 

Menzies    . . 

270,000 

32 

Coolgardie 

,u  ■ 

Coolgardie 

300,000 

Mount  Malcolm 

79t*>3 

»4 

Nannine  . . 

aiit3ii 

47 

W.  Pilharra 

300,000 

36 

Coolgardie 

49.639 

44 

Mount  Malcolm 

200,000 

98 

Coolgardie 

140.300 

48 

Kanowna . . 

Name  of  Compaay. 


AsAociated  G.  M.  of  W.  A. 
Australia  United 

Bayley's  United 
Keflevue  Proprietary 
Hritaniita     . .  • . 

Hurbank's  Birthday  Gift . . 

Central  and  West  Boulder 
Challenge  Mining  and  Milling 
Cosmopolitan  Proprietary 
Cumberland  Niagara 

Kast  Murchison  United  .. 

Field's  Kind 

Gem  of  Cue 

Golconda 

Golden  Arrow 

Golden  Horseshoe.. 

Great  Boulder  Main  Reef 

Great  Boulder  Perseverance 

Great  lioulder  Proprietary 

Half-Mile  Reef  Mines     .. 

Hannan's  Cnrsus . . 

Hannan's  Brownhill 

Hannan's  Oroya    . . 

Hannan's  Reward . . 

Hannan's  Star 

Ivanhoe 

King  Solomon's     .. 

Lady  Charlotte 

Lady  Lech  . . 

Lady  Shenton 

Lake  View  Consols 

Londonderry  . . 

Menzies  Consolidated 

Menzies  Crusoe 

Menzies  Golden  Rhine    . . 

Mount  Charlotte   . . 

Mount  Ida  Consols 

Mount  Magnet 

Mount  Malcolm     .. 

Mount  Yagahong  .. 

Mount  Jackson 

New  Victoria  Consols 

Norseman     . . 

North  Boulder 

North  Star 

Paddington  Consols 

Peak  Hill  Goldfield 

Premier 

Queensland  Menzies 

Richmond  Consolidated  .. 

Sherlaws 

Sons  of  Gwalia 

Sur  of  the  Kast     . . 

Towranna  Gold  Mines    . . 

Wealth  of  Nations 

Webster's  Find 

Westralia  and  East  Extension 

White  Feather  Main  Reef 


June, 


ToTlfc 

6,319 
180 


30 

550 

1,930 

1,169 

996 

I,IUO 

1,035 

'IIS 

448 

436 
82a 

3.988 

T,400 

2,460 

4,393 

350 

220 

3.483 
2,200 

■43 

998 
10,636 

457 
616 

C20 

i.ioo 

13,280 

425 

1,807 

",783 

133 

350 

2ia 

37» 
1,680 

255 

340 

850 

2,t75 

2i'49 

152 

1,712 

1,265 

800 

360 

80 

600 

1,300 

93 

900 

270 

1,176 

1,900 


Oi. 

9,681 


no 

356 
1,518 

7'9 
aoo 
813 
639 

1,400 

601 

358 

3'« 

323 

9.025 

1,150 

6,803 

6,202 
214 

73 
7.»49 
822 
233 
59' 
8,56a 
502 

490 
413 

1,79) 

30,580 

403 

853 

■.338 
■5' 

578 
95 
882 
212 
36  a 
»99 
852 
',459 
169 
638 

3,3*5 

400 

844 

81 

398 

1,359 

204 

32t 
244 

311 
',°45 


JiJy. 


Toot 

7,6»9 

190 

•.627 
3«» 
380 

»,«44 

1. 6*7 
■75 
930 

87a 

1,480 
890 
442 
181 

1,400 

3.943 

■  ,500 

3.683 

4,480 

350 

215 

3.«7 

a,5'o 

82 

588 

11,406 

707 

304 

5  to 

1,250 

■  3.354 

400 

1,580 

t.490 

367 

350 

iSa 

■,695 


1,886 
2,231 

1,400 

1,233 

1,100 

250 

94 

■  ,3" 
872 
112 

1,150 
340 


Aagiut. 


Oz. 

.6,og 

3,600 
430 

331 
3,031 

I,J30 
140 

757 
400 

1,650 
««3 
33" 
98 
565 

8,525 

700 

10,150 

5.9*4 
■75 
76 

7,4*6 

1,010 
160 
37" 

9/>5»- 
534 
352 
411 

i,3oa 

30,457 

296 

88 1 

983 

455 
146 
463 

1,130 


903 
■£78 

564 
3,734 
6ao 
605 
_«S 

■  ,513 
6i3 
162 
190 
343 

090 


Ton*.        0<. 
6,744       ■4,475 
180  i«i 


3,773 
404 
3«o 

3,174 

S.535 

1,400 
1,170 

1,610 
976 

356 

5.6«4 

l.SOO 

3.405 

8,109 

3«o 

300 

3,678 

3,555 

>3<S 

462 

■0,437 

609 

658 

530 

t,4S4 

■  2,105 

43« 

t,408 

■  ,044 

3" 

J5 

■  ,485 

640 
340 

3,000 
3.040 

1,80a 
845 

t,ooo 
340 

1,663 

1,416 
6oo 

300 

3,068 


J.353 


Toul  iDr  1I98. 


Ton«.        Oz. 
30,831      43,170 
3,600        5,63] 


16,643 

S.661 

i     5,067 

',775       ■4.734 


1,133 

'•'50 
640 

1,800 

7»7 
333 

_S« 

9,405 
1,150 
4,301 
6,601 
173 

131 

7,455 

",374 

<55 

330 

9,«50 

417 

•■9*4 

3^305 

4'4 

873 
795 

171 

33 

770 
596 

2'* 
1,005 

■i753 

693 

3,581 
550 

1'* 

439 

■,539 

336 


856 


1,035 
318 

■6,314 

500 

3,078 

93« 
■  3,854 

8,184 

'4,739 

4 ',043 

609 

1,130 
33,790 
■5.4^3 

2,311 

4»,939 
407 

*^l 

7,J38 

■37,7'S 
3,5*3 
6,960 
6,438 
50 
3,710 

1,193 
6,700 
9,861 
«,4»5 
S,5SS 
9,59^ 

10,310 

',■43 
■5.990 
3,5'5 
9,»77 
3,35' 
318 
3,919 
■4.490 

73 

7,7^5 

75 

32,614 

9.332 


14,336 
6,879 
4,5»« 

16,980 

f° 
■87 


18,85a 
390 
635 

4.533 
7  "9 
39,336 
'4.3*5 
17.387 
84,403 
376 

1,083 
50,888 

6.453 

1,326 

50,661 
454 

5'4 

30,522 

102,667 

4,080 

6,293 

4, '74 

42 

■,083 

900 

6.358 

10,450 

97  « 

•,033 

10,148 

9,83^ 

■,■97 

8,105 

■1.77^ 
$,8S9 
7,871 
370 
3,334 

■5.835 

■■4 

4,346 

89 

'3.3^3 

O.'JTl 


Total  ibr  i>99- 


9,40^ 

4/>SO 

3.095 

»5.^9* 


WEST  AUSTRALIAN  CRUSHINGS. 

Although  sixty-three  British-owned  mines  contributed  against 
iiltv-seven  in  July,  the  Auj^ust  output  is  a  tritle  smaller  than  in  the 
precedin;^  month,  and  as  the  tonnage  dealt  with  was  greater  the 
yield  per  ton  of  course  shows  some  falling  off.  During  the  past 
month  109,46s  oz.  were  obtained  from  73,166  tons  milled  and 
smelted,  10,443  oz.  from  20,294  to"s  of  tailings,  1,914  oz.  from  5,859 
tons  of  slimes,  and  374  oz.  from  19  tons  of  concentrates.  Subjoined 
ire  our  usual  monthly  figures  :— 

Gold 
Yield  per  entered  for 


• 


1898. 

August 

September 

October 

November 

December 

1899. 
January 
February 
March 
April  ... 
May  ... 
June  ... 
July  ... 
August 


■  •  Total  includes   gold    from    ore 


Tons 

Ounces 

ton. 

export. 

Value. 

treated. 

obtained 

Oz 

Uwt. 

O..* 

£ 

55.170 

61,643 

1 

2 

89,355 

339.703 

57,288 

67,246 

1 

3 

89, '79 

338.330 

62,022 

7'.847 

1 

3 

116,824 

443.933 

62,396 

70,015 

1 

2 

'",793 

424.813 

61,703 

60,192 

0 

■9 

95,3'6 

362,200 

65.538 

67,73' 

1 

I 

110,090 

4'3,142 

65.492 

62,818 

0 

■9 

100,565 

382.147 

79.370 

76.796 
83.749 

0 

'9 

106,098 

403, '74 

78,769 

1 

I 

116,466 

442,572 

86,925 

112,306 

1 

6 

114,623 

435,567 

86,919 

109,615 

.  I 

5 

101,952 

615,431 

9', 576 

'33,373 

1 

7 

'37,933 

534.141 

99,338 

133,199 

1 

5 

'45,397 

553.51' 

om    ore 

smelted 

UUtS 

de    th 

e    colony 

as  follows : 

linuary,  1899,  6,503  oz.  ;  February.  59  oz.  ;  March,  3,949  oz.  ;  April,  3o  or.  ;  May, 
,969  oz. ;  June,  43.703  o^-  ;  1*"^  July,  54,513  oz. 

i 


For  the  eight  months  ended  August  the  quantity  of  gold,  the 
Toduce  of  the  colony,  entered  for  export  is  993,125  oz.,  valued  at 
3,773,878,  compared  with  637,070  oz.  valued  at  ^,'2,420,5160  in  the 
aitie  period  last  year.  Of  tlie  .\ugust  crushings  the  smaller  return 
.f  the  Associated  Company  is  due  to  the  shutting  down  of  the  Lake 
\'iew  Kxtended  mill,  and  the  large  reduction  in  the  return  of  the 
llrcat  lioulder  Perseverance  Company  Is  owing  to  only  270  tons 
being  smelted  for  1,350  oz.,  compared  with  6S3  tons  for  6.S09  oz. 
July.  The  yield  of  the  Peak  Hill  Company  was  maintained,  but 
much  smaller  ijuantity  of  ore  was  dealt  with,  and  tlie  yield  of  the 
AVealth  of  Nations  Company,  which  has  fi>r  some  months  been 
diminishing,  is  now  little  more  than  3  dwt.  per  ton.  Bayley's 
I'nited  again  had  p  good  return,  and  the  ligures  of  the  Hannan's 
Brownhill  Company  keep  very  regul.ar.  The  (Jolden  Horseshoe 
dealt  with  a  much  Larger  tonnage,  but  the  yield  per  ton  was  again 
smaller,  while  the  Great  Boulder  Proprietary  total  includes  tailings 
lor  the  tirst  time,  1,068  oz.  from  3,884  tons.'    The  yield  per  ton  is 


not  great,  being  little  over  5  dwt.,  but  this  should  be  improved  upon. 
While  the  tonnage  dealt  with  by  the  Lady  Shenton  Company  is 
increased,  the  yield  diminishes,  a  remark  which  applies  to  two  or 
three  other  properties.  The  Lake  View  Consols  again  issues  a 
wonderful  return.  Having  a  capital  of  ;^250,ooo,  the  mine  produced 
bullion  valued  at  ;^i26,loo,  while  the  working  costs  were  only 
£17,640,  and  £7,740  w.as  spent  on  machinery  and  mine  development. 
The  dividends  for  the  month  include  £1  by  the  Lake  View  Consols 
Company,  2s.  by  Burbanks  Birthday  Gift,  5s.  by  the  Golden  Horse- 
shoe, 6d.  by  the  Great  Boulder  Proprietary,  is.  by  the  North  Boulder, 
and6d.  by  the  White  Feather  Main  Keefs  Company. 


The  manufacturers  of  B-arcelona  are  demanding  Budget 
economies  far  exceeding  the  paltry  5,000,000  pesetas  proposed  by 
the -Government.  They  are  appealing,  we  fear,  to  the  deaf  side  of 
the  Government  head. 

During  the  first  six  months  of  the  present  year  tlje  Transvaal 
telegraph  receipts  showed  an  improvement  of  £7P7i,  or  over 
16^  per  cent.,  the  total  income  having  been  £53,797.  The  cable 
service  indicates  a  much  higher  increase — 19,225  cables  ha%'ing 
been  sent  in  the  half-year,  a  rise  of  5,967.  A  satisfactory  result  for 
the  company,  though  whether  it  is  equally  satisfactory  for  the 
country  is  another  matter. 

We  have  received  from  Messrs.  Mather  &  Crowther  a  copy  of 
"  Practical  Advertising  :  a  Handy  Guide,  by  Practical  Men " — a 
useful  publication,  and  fairly  accurate,  though  we  have  to  complain 
that  it  sets  down  the  Investors'  Review  as  being  published  on 
Friday,  whereas  it  has  for  many  months  been  issued  on  Saturdays 
in  time  for  the  earliest  morning  deliveries. 

News  from  the  Cape  states  that  an  extensive  coalfield,  comprising 
about  45,000  acres,  is  being  opened  up  on  the  East  Ixindon  line  in 
South  Africa.  It  is  assert«l  that  there  must  be  at  least  iSoooo.oco 
tons  of  coal  underlying  this  area.  It  is  not  impossible.  The  coal 
supply  of  the  Cape  may  yet  l)ecome  very  important.  It  is  already 
of  considerable  importance  in  Natal,  where,  however,  only  35.(»45 
tons  were  raised  in  July  List  as  compared  with  36,o8<)  tons  in  the 
same  month  last  year.  This  decline,  however,  seems  to  have  been 
owing  to  a  sciircity  of  native  labour. 

Between  April  I  and  the  i6th  instant  the  total  receipts  into  the 
Exchequer  amounted  to  £45,595,660,33  compared  with  /r4-.75",i93 
during  the  corresponding  period  of  the  previous  linanci.<I  year. 
The  expenditure  was  £47,618,425,  as  against  £46,175,592.  On 
Saturday  last  the  Bank  balances  stood  at  £3.l!l97,i28  ;  on  the  oor* 
responding  day  last  year  they  were  £4,471,058. 
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prices  (Sluoteb  on  tbe  Xonbon  Stock  lEjrcbange* 

Throughout  the  Investors  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  everysecurity  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where 
dividends  are  paid  only  once  a  year,  an  italic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almoit  entire, 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  emitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks, 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
securities.        By  retaining  the  file  of  the  Investors'  Review  any  subscriber  can  followfor  himself  the  movementsof  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following: — ^.V.SnV.Yd.  sinking  Jund;  C^ri^.^  certi^cates ;  Ti^hs.  or  Jihs.^  debentures;  Db.  or  T>.Sx.V.,dehenfure  stock;  Pf,» 
Prf.,  or  Pref.,  preference;  Prefd.  or  Pfd.,  preferred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share;  Ans.,  annuities;  Cu.  pr  Cm.,  cumulative;  Gu.  or  Guar.» 
Mtaranieed;  Bds.,  bonds  ;S.,  Sr.,  or  Ser.fSeries;  In.,  Ins.,  ln'=:c.  t  inscribed ;  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg.,  Strlg.,  sterling;  Iao..^  liable  to;  Sp.,  Surp. ,  ^«r//«f; 
Per,,  Ver-p. ^ perpetual ;  Ln.  lien;  ho.  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the 
name,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &c. 


Xamb. 


i\  p.c.'s(Childers')Red . .     1905 

Local  Loans  Stk 1912 

RedSea  Ind.  Tel.  Ann.  1908 
Canada  Gv.  "Intel.  Rly.  1903 
Do.  do.         ..      1908 

Do.  Bonds  ....      1910 

Do.  Bonds  .. ..      1913 

Egyptian  Gov .  Gar 

Greek  Guar.  Loan    

Mauritius  Ins.  Stk.  ..    .       1940 

Turkish  Guar.  1855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         1854-S    

Do.        1896-7 1916 

IslcofManDeb 

Do.       Deb  Stk...  1919-29 


101' 
106| 

IM 
107 
110 
112 
104 

99 
112 
101{ 
396J 

64 

65 

63 
101 
100 


Corporation,  &c.  (cimfiniteif):- 


CORPORATION   AND   COUNTY 

STOCKS. 

JfREE   OF  STAMP  DUTY. 


Metrcpolitan  Con 7929  113 

Do 194x109 

Do.  1920-49  95 

L  C.C.  Con  .Stock    1920     33 

Comm.  of  Sewers,  Sep.,  S.F.igos  103 
Corp.  of  Lond.  Bds...  1899-1902  lOOJ 

Do ,.1900-1912101 

Do,  Debs.  Sep S.F.19J6  104} 

Do.,  Deb.  Stk 1927-57    96 

Barnsley r  1916-46  100} 

Barry    i9i4-46   93 

Bath 1909-34  1001 

Batley  1914-44   99} 

Birkenhead  2}  p.c.  Rd.  Stk.  96 

Birmingham    1946   117} 

Do 1947   108 

Do 1926     93 

Blackburn  1930   102} 

Bournemouth 1913-33  lOOJ 

Bradford J94S   112} 

Do.     Deb.  Stock    ..      1954    103 

Brighouse 1916-46    98J 

Brighton  X946    110 

Do .  1957     94 

Burton-on-Trent 1913-43  101 

Cambridge  1913-43  101 

Cardiff 1935    113 

Do 1914-54103 

Cheltenham 1971    102} 

Chichester   1916-46  100} 

Coventry....™ 1917-57    98} 

Croydon 122} 

Do 1940   104} 

Derby  1920-50  102 

Devon  C.C 1917-33  101} 

Dewsbury    1930   107 

Dorset  County  1922-32  101} 

Douglas(I.ofMan) 1926    100} 

Dover    1913-43  100 

Dublin „..      1944    110 

Eastbourne 1920-40  101 

Edinburgh 1924   103 

Do 1927     95} 

Exeter '917-57   92} 

"lamorgan  County  ....  1914-34  101 
lasgow 1914   108 

Do 1921    102} 

Do,        1925-40  94 

Oloster 191S-55IOO} 

Grimsby   1913-47  101 

Hampshire  County  ....  1914-34  103} 

Hanley „ 1913-43  100} 

Hairogate    ^. .,. 1914-34  100| 

Hastings 1915-54  101} 

Hertfordshire  C.C 1916-36   92 

Heston&Islew'thU.D.C.i9is-35    99 

Huddersfield, ,....    ,1934   103} 

Hull  (1st  iss.) 123} 

Inverness »..  1914-44  100 

Ipswich    ..., ..f..      1952    103} 

Lancaster .», X919-55  100 

Leeds •  1927     95} 

Leicester «' 1934    112} 

Lincoln „     1919   101 

Liverpool ^...._  125}! 

Do     Rd.  Stk     1923     92    \ 

Manchester  .,.,_„..         194     105} 


.; 

V 

•i 

Namk 

.a 

M 

i, 

COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Colonial,  &c  {continued)', — 


3}   Middlesbro  _ 

3}  Do  

3  Do 

3      Middlesex  C.C 

3}    Newcastle   

3}  Do.  Irred 

2}  Do 

3     Newcastle-under-Lyme.. 

3     Newport  (Mon.)    

3      Norwich  

3    ;  Nottingham     

3    ;  Oxford  , 

3      Penzance  

3      Plymouth     

2}       Do.     2!Rd.  Stk 

3      Pontypridd  U.D.C 

3      Poole 

3}    Portsmouth 1916 

3  Do 

2I  Do.        Rd.  Stk.    .. 

3      Ramsey     

3      Ramsgate 

3}    Reading 

3  Do 

3}   Rhyl  U.D.C 

3     'Richmond  (Surrey)    .... 
3     River  Wear  Debt  Certs. 

3      St.  Helen's 

3     Scarbro'    

2}    Sheffield  

3     jShipley  U.D.C 

3    iSomerset  Co 

3    [South  Shields 

2}  !  Southampton  

3     jSouthend-on-Sea    

3    jStaffs  C.C 

3    jStockport 

3     Stockton  

3  Do 

3     'Surrey  Co 

3}  {Swansea   

3    j       Do 

3      Taunton 191 

3      Tees  Conserv.  Deb.  Stk. 
3     Thames    Conserv.    *'A' 

Deb.  Stk 

3         Do.     "B"  Deb.  Stk. 

3     Torquay 

3      Tunbridge  Wells   

3}    Tynelmprov.Com.  Red. 

Stk 

3     Tynemouth 

3     VVakefield 

3     Walsall 

3     West  Bromwich 

3}    West  Ham 

3  Do 

3    I  West  Sussex  C.C 

3      Weston-s.-Mare  Lcl.Bd. 
3      Weymouth&Melc.  Regis 

3     Widnes 

3     Wigan 

3      Windsor    

3}   Wisbech    

3}   Wolverhampton 

3  Do.  

3     York 


SUBJECT   TO   STAMP   DUTY. 

3  BelfastCilyS  Dis.Watr.  I 

Red  Stk „  1953-6  il04} 

3i    Belfast 1924  ;103 

4  BLackburn  Con.  Deb.  Irred 136 

3}     Do.     do.    Irred ;121} 

3}    Bristol 122 

3}    Burnley 1933  ilOS 

2}  Chesterfield  Gas  and  W'r,i9i6-46j  95} 

3}    Douglas  Town    1921  jl05 

3  Dover  Harb.  1st  Deb...      1956    100 
3}    Hull  (2nd  iss.)    „_ 123 

4  Leeds  Deb. 1927    116} 

3}  Do 110} 

3  Do 1927    104 

3  Leicester 1919-44  100} 

4  Mai  Chester 140} 

3  Do 19281102.5 

3}    Sheffield ,_..i9o6-ioi6;i04} 

3}  Do 1925-36  ]111 

3  Do 1925  ;101} 

3}   Southampton    .- —     S.F.  '102} 

4}   Stockton  Morts 1908  il03} 

3i   Worcester ^....^...,     1950  |107 


1909  ,105} 
19x1-3:102} 

19x5  ilU^ 
X9i5-35,105 

1936    112 

123 

1915-36   99} 

X9og-44  100 

19,5-55  101} 

X952    lOi 

109} 

X951    103 

19x6-461  98 

X942  104}  ' 
1918-58!  98}  , 
1916-46:100}  I 
i9'5-45il00}  ! 
24  &  271110  j 
-9.3-33jl0C}| 

1920*401  99J  , 
l9.5-55i99|! 

1962   103}  i 
,953  ll04    I 

1042  ;]00 

!  99i  i 

igi5-5Oil00  ; 
192157 1  91}  I 
'9-5-35!  99}  I 
1923-33  ]03    I 

1915-45:101  I 
l9'5-45l|7i[ 
1916-46!  99  J 
I9"5-35!102}  I 
19X4-54|100J  j 
1932  jl02  I 
1915-351 100   . 

1922.32I102}  ' 

112?-,}  I 
1955  '105 
83.9-43  1100 
,947     99 

1954  ilOl} 
1954  ilOU 
1913-431101 
1931    101} 


Name. 


British  Columbia 1907  115} 

Canada,  "  Intercol,  Rail,"    1903  106} 

Do.    (Bonds)    1904-5-6-S  105} 

Do.    Reduced X910    107 

Do.    Bnds 1909-34  106 

Do.    Loan 1910-35  108 

Do.    Loan     1938    102 

Cape  of  G.Hope 1900      — 

Do.  1900      — 

Do.       red.   by   an. draw.  108 

Do         1879    108 

Do.        i88x    ;104 

Do 1917-23IIO8} 

Ceylon 109 

Do !107 

Fiji  Gov.  Deb.  Sink.  Fd.  [102} 

J.imaica  Sink.  Fd 1923   [101 

Manitoba  Debs 19x0   llll 

Do.     Ster.  Bds 1888   ,120 

Do.      Ster.  Debs |107 

Mauritius,  Cons.  Debs.  x88o....|102 

Natal,  Sink.  Fd 19x9    116 

Do.        do 1926    117 

Newfoundland  Stg.  Bds.     1941      95 
Do.  do.  ..   X947      95 

Do.  do 82 

New  South  Wales  1897-1902  104 

Do.  1903-5-8-9-X0JIO4 

New  Zealand   19x4   |113 

Do.  Cnsls.  xp.c.  per  an.  Sink.  Fd.j  103 

Nova  Scotia  Debs 101 

Quebec  Prov 1904-6  107} 

Do.  (drgs.) 105 

Do.  Sulg.  Bds 19x2    113 

Do.  Strlg.  Bds 1928    107 

Do.  Strlg.  Bds 1934    108 

Queensland  lox  3-x5  106 

St.  Lucia  Debs ; ICl 

South  Australia    x&98-X9ot'.103} 

Do.  x9ox-x9i8in6 

Do.  X91X-1920  112 

Do i899-X9x6  104}  j 

Do. 1929    jl09 

Do 19x6     107 

Do.  I9x7-x8-24!ll0 

Tasmania X897-19011IO5 

Do i9o8-xi,  X9x3-i4-2o'105 

Trinidad  Debs.,  an.  ilrw.x  p.c...[104 

Victoria x899-x9ox'101 

Do ,1904   !104 

Do.      Rail.  Loan    ....'1907   jl04 

Do.     Ix>ans     I9o8-x3il06 

West.Austr.  X  p.c.ac.  Sink.  Fd.ilOS 
Do.         do.  il03 


3} 

3 

3 

i 
3 

4 
4 
3} 


1935  99 

1929  112 

1940  107 

1945  96 

1937  91 


N.  S.  Wales  Stock  Insc. 

N.  Zealnd.  Con.  Stk.  Ins. 
Do 
Do.        Inscribed.... 

Quebec  (Prov.)  Ins.  Stk. 

Queensland  Stock  Insc  i9xs-24[lll 
Do.  192X-4-3OJ104 

Do.  1945  ]107 

Do.  22-471  98 

St.  Lucia  Insc.  Stock  ..  19x9-44:111 

S.  Austrln.  (1882-7)  Reg.  I9i6-36ll084 
Do.         In.  Stk.  Reg.      1939  1108 


Do 
Do. 


1939 


1916-261  95 

X916     95 

X920-40  1C6 

x920-4o'llZ 


1917-42 
1922-44 


111 


104 


3}  tTasmanian  Insc.  Stock. 
I      .  .        Do. 
{Trinidad  Insc.  Stock.. . 
I  Do. 

jVictoria  Rly.  Loan  'Si 

Inscribed  Stock 1907 

Victoria  Insc.  Stock     1908-13-19  105} 
■  Victoria  (1885)  Ins.  Stk.      1920  jlll 
I     Do.      Inscribed  Stock  1921-3-6  llOV 
1     Do.  do.  1911-26 '107 

W.  Austral.  Insc.  Stock      1934  lll7 

Do.  19xx-3x:107 

Do.  19x5-35105 

Do.  39I5-35 

Do.  1916-36 
Do,  1937 


3} 


96 
96 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 
LONDON. 


REGISTERED  AND  INSCRIBED 

STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 

Antigua  Insc.  Stk.  Red.  1919-44  111 


) 


Barbados  Insc.  Stk 1925-42  106 

British  Colum.  Insc.  Stk.      1941     96 

[British  Guiana  Insc 1935    111}! 

Do.      do.      Stock    . .  1923-45    99 
Canada  Stk.  Regd.  ..  1904-5-6-8    105} 
Do.  4p.c.  (Iate5  p.c.)  Regd.1910   107    : 
Do.  3}  p.c.  Stock  Regd.  1909-34  1C6   j 
!Do.  Ln.  for  4  milln.  stg.  1910-35  108 

jDo.  Stk.  Regd 1933    102    ; 

Do.  Insc 1947     90   1 

Cape  G.  Hope  Regd.    ..  19x7-23  108}  I 
Do.  (Ln.  of '83)  Insc.   ..      1923    111    '■ 

Do.  Cons.  Stk.  Insc 19x6-36  107    ' 

Do.  Consol.  Insc.  Stock  1929-49  107    , 

Do.  Cons.  Insc 1933-43!  95} 

Ceylon  Insc.  Stock    1934  ,118}' 

Do.  ....      1940  !l03    ; 

Grenada  Insc.Stock..,.  1917-421107 
Hong  Kong  Insc.  Stock  1918-43,104 

Jamaica  Insc.  Stock 1934    117    | 

Do.  1922-44   99    ] 

Mauritius  Inscribed 1937   118    ] 

Natal  Conrd.  Stk.  Insc.      1927    117 

Do.  1937  ill^    . 

Do.    Inscribed  Stock.,  I9I4-39J106    [ 
Newfoundland  Inscribed  1913-38  105    1 

Do.  1935    110    ! 

Do.    Consd.  Stk.  Ins.     1936  jllO    \ 
N,S,  Wales  Stock  Insc.     I933    117 

Dc.  1924  ,105    ■ 

Do.  IS!?   104    ' 


Argentine  Ry.  Loan  6  p.c. 

Do.    5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.      5  p.c.  Trsy.  Convs.  1"" 
Do.      4}  p.c.  Interl.  Gld.  x 

Do.      4}  p.c.  Stlg I 

Do.      3}  p.c.  External  ..   1 
Do.     4  p.c.  Ry.  Guar.Res. 
Do.     4  p.c.  Law  3378.. .  .1897 
Do.      4  p.c.  Law  3655 

Brarilian    1883 

Do.  Gold 1879 

Do.  

Do.  Funding 

Buenos  Ayres 1824 

Do.  1862-3-6 

Bulgarian 

Do.        Mort,  Bonds 1892 

Chilian 1885 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
1887 
188. 
.189! 
"893 

l8y5 

1896 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  .\pl.  '95  bydwgs.     1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.     Do.  Regis 1896 

Do.  4}  Gold 1'  / 

Colmbn.  i}t03p.c.Ext. Bds.  1896 

Cordova,  Prov.    1886 

Do.  Eng.  Ass.  Certs 

Do.  6  p.c 1887-: 

Do.  Eng.  Ass.  Certs 

Costa  Rica'*  A  " 

Do.       "B" 

Danish  Gold    19x4 

Do.    X897    

Ecuador  N.  Ext.  Bds.  4}  p.c.  . 

Egypt'nIns.Stk.lia.Stp.Dty  1890 

Do.  State  Domain    1878 

Do.  D.  Sanieh   Red.    ..  1905 

EnlreRios 1886-6 

Do.    Fndg.  Ln.  Bds.i894-»93i 
Do.    do.      Parana  City 


93 
74 

701 

7J 

71 

75 

52 

59 

61 

57} 

62 

62 

62 

ZA 

90 

88 

79 

82 

79 

85 

90 

79 

SO 

89 
102 
106 
106 
100 


20} 

32 

31 

32 

31 

30 

25 

93 

91} 

24 

101} 
104  4 
102 

45 

43 

40 


Septembkr  23,  1899. 


XTbe  Jnvestots'  IRevtew. 


445 


Foreign  Stocks,  ftc.  {ctHllniudi !— 


i-l 


5/ 
>5/ 
14/4J 
■  8/ 
14/ 

4 

6 

4 
3 
6 
5 
5 
5 
6 
6 
5 
4 
3 
3 
3t 


3 
3 

4 
3 
4 
4 

\i 

4 
4 
6 

4 

5 
6 
5 

5 

5 

4 

? 

4 

34 

3 

3 

5 

59/ 

5i 

4 
I 
5 


Nahs. 


1884 


41 
41 
35» 
40i 
50 
24 
ilOSi 


Greek 

Do 

Do.  Rentes A"  V 

Do.  (Piraeus- Larissa  Ry.)  .. 

Do.  FlliidK.  I^oan    

Guatemala  Kxtl.  Debt 

Hawaiian     ■  •  ■  •  , 

Honduras 1867-70     5 

Hungarian  Gold  Rentes I  ^J 

Do.  »895l  OS 

lulian  Irriga.  Guar ;110 

Italian  M.ircmmana  Ry ;»o 

Japan  5  p.c •  •  •  JJ*!' 

Mexican(Nat.R.  Tehuantp  c.)..  100 

Do.        F.xtrl. "890  101 

Do.       Extrl.  1893      ,100 

Do.      Intrnl.  Cons.  Slvr ]  44 

Nicaragua  1886 !  »4 

Norwegian   Bonds    oo 

Do.  do.       1888 t  00 

Do.      34p-c.  Bnds |100 

Paraguay  ip.t.  ris,  3p.c.  1886-96    Wl 

Portuguese  3  p.c,  i8<3-84 ^, 

Russian,  1817,  ;£Strlg 13j! 

Do.     iSsQ L°? 

Do.     (Nicolas  Ry.)  1867-5  ..101 
Do.      Transcauc.  Ry.  1882  . 
Do       Con.  R.  R.  Hd.  Ser.  I 
Do.  Do.        II.,  1889 . 

Do-  Do.     III.,  1891. 

Do.      Bonds     97 

Do.Ln.{Dvinsk  and  VitlMk)|10l 

Do.     Rentes I  97i 

Salvador  i?!i9 '  Jfl 

S    Domingo  4S.  Unifie<l      ..    1980', 3o 

San  Luis  Potosi  Stg.  1889   lOC 

San  Paulo (Hrzl.),Stg.  l888  .... 

Santa  ¥t  1883-4 

Do.     1888 

Do.    (\V.  Cnt.Col.  Rly.)Mrt 
Do.    &  Reconq.  Rly.  Mort. . .  1  00 

Servian  Unified Jl 

Spanish  Quickslvr  Mort.  1870  ..,102 

Do,     Sealed  Bonds 61} 

Swedish  1880 100 

Do.      1888 92 

Dc.      Conversion  Loan  1894.. t  95 
Trans.Gov.  Loan  Red. .  .1903-42;  100 

Tucuman(Prov.)i888 70 

Turkish,  Seed,  on   Esypt.  Tnb.  103i 
Turkish, Egpt.  Trib.,Ott.  Bd.,'94|  99. 

Do.     Priority  1890 1  95; 

Do.     Convted  Series,  '*  B" 
Do.     Customs  Ln.  l886.... 

Uruguay  Bonds  r8Q6  

VenzuelaNew  Con. Debt  1881 


1 101! 

ICIJ 
101 


COUPONS   PAYABLE   ABROAD. 

Argent.  Nat.  Cedla.  Sries,  "B".    39J 

Austrian  Sler.  Rnts., ex  lofl., 1870    84 

Do.     Paper  do.     1870    8J 

Do.        do.  do 84 

Do.    Gld  Rentes  1876  100 

Dutch  Certs.ex  iigldrs 81 

Do.        Bonds    93 

Do.       Insc.  Sik 93 

French  Rentes   !l02 


Do.    1878, '81-4.,  Red jlOO 

German  Imp.  Ln  1891 1  89 

Do.  do.  1890-4 j  88 

Ilali.in  Rentes,  ex  2sfr I  91J 

Japan  Cons.  I.n.,'92,  3,  &  5,Red.j  43 

Prussian  Consols ,98 

Cons.  Stg.  Ln.  1891....    89 

Spanish  (Unsealed) '  — 

Utd.  States,  1877,  Red 1907III2J 

Do.  1895,  30  yrs !132i 

Do.         Maschsetts  Gl.  1935  llOf 
VirvimiaCpn.   Bds.,  3  p.c.  from 
July, 1901 


90 


BRITISH   RAILWAYS. 

ORD.  SHARES  ACTD  STOCKS. 


)B«rry,Ord 2*0 

Do.    Prefd 114k 

I     Do.     Defd ,1424 

jCalcdonian.Oid il46 

Do.     Prefd 96 

Do.     Defd.  Ord.,  No.    I      3; 

Cambrian,  Ord [     4i 

Do.     Coast  Cops '     4i 

Cardiff  Ry.  Pref.  Ord Ill 

Centra  Loud.  j£io  Ord.  Sh.j  10| 

,     Do.     ^o.     ^8  )Kiid — 

.      Do.     Pre     Half-Shares..      6 

Do.     Dcf     do Rl 

'Cilv  and  S.  London    ,  f5 

Kau  London,  Cons 8 

I  Kiirness 90J 

Glasgow  and  S.  West.  Pfd.    78 

I     DG.  do.  Dfd.    61 

i'Jreat  N.  of  Scotland,  Prfd.^  86 

Do    Dfd ;  3CJ 


British  ViM\iit.y%{,ccntiH%*d):- 


Last 
Dir, 


6 


4 
3 

"t 

6 

5 


4 
3/9 


1\ 

\\ 

3 

3 


Namb. 


Great  Northero,  Prefd 

l>o.    Con.solidatcU    "A" 

Do.  do.  "li" 

Highland       

Isle  of  Wight,  Prefd  

Do.     Defd 

Lanes.  Derbys.  and  K.  Cst. 
L.  Iirighton  aiid  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
;Lon<!.aiid  S.  Wesicm  Ord. 

t      Do.     Preferred     

<[>ond.,  Tili>.,  and  Southend 
i  Mersey,  ^20  shares     .. 
.M*^tropolitan,  Consld. 

Do.     .Surplu.s  Land 


iNcrthCornwail,  4  p.c.  Pref. 

I     Do.     Deferred      

'  Morth  T..ondon 

.  North  Staffordshire    . . . 
PiyinoLith,   Devonport,  and 

S.  W.  June.  C'^o 

Port  Talbnt  C\'^  Shares 
Rhondd.T.  Swiis,  B.  £,10  Sh. 

Rhyinney,  Cuns 

Do.     Prefd 

Do.     Defd 

Scarboro',  Bridlington  June. 
Shertield  Dist.  Ord.   ... 

South  Kastern,  Ord 

Do.     PreC      

Taff"Va!e    

Vale  of  Glamorgan 

Waterloo  &  City 


LEASED  A  T  FIXED  RENTAL 


4 

•i 

56/6 
5 
5 

6 
ii 
4,V 
34 


I  Birkenhead   

j  Kast  Lincnshire 

iHamsmith.  SCily  Ord     .. 

I  Loud,  atul  Black wll 

;    Do.  jt'oo  44  p.  c.  Pref... 

Lond,&  Green.  Ord 

(     Do.     5  p.  c.  Pref.     

'  Nor.  and  Eastn.ilsoOrd. . . 
I  Do. 

IN.  Cornwall  sJp.c.Stk. .. 
■  Nott.  &Granthm.  R.ftC. .. 
i  Portptk.&  Wigtn.Guar.Stk. 

Vict.Stn.  iPimlicoOrd... 
Do.        44  p.  c.  Pref..... 

West  Lond.  ;£2o  Ord.Shs. 


3 

4 

ISI 


DEBENTURE  STOCKS. 

j. Alexandra  Dks.  &  Ry | 

1  Barry,  Cons ».. 

i Brecon  &  Mrthyr.New  A 

I  Do.         New  b; 

,  Caledonian    

Cambrian**  A"  

;       Do.        **B" 

Do.       •*C" 

!      Do.       "D" 

.Cardiff  Rly 

'City  and  S .  Lond 

{Devon  &  Som.  '*  A  " 

Do.  '*B"4P.c. 
I  Do.  "C"4p.  c. 
IE.  Lond.  and  Cb.  4  p.  c.  A 
I     Do.         and  B   

Do.       3rd  Cli.  4  p.  c.  .. 
I     Do.        4th  do 

Do.        1st  (:i4  p.  c.) 


4 
4 
4 

^4 

4 
4 
3 

is 

5 
>i 

4 
3 
3 

\k 
4 

3 

4 
4i 

I 

4 

« 
3 

3 
3 

4 


Do.  z4p.c.(VV*hiiech.Exn). 

E.-iston&  Ch.  Hope  D.Sk. 

Forth  Bridge    

Furness  

rilasgow  and  S,  Western  .. 

Gt.  Central  

Do 

Gt .  E.istern 

('.t.N.ofScotl.ind ' 

C.t.  Northern    < 

,Gt.  Western [ 

I        Do         I 

i        Do         

I        Do ! 

i        Do ! 

Highland  

Hull  and  Uarnsley 

Do.        ind(3-4p.c). .. 

Isleof  W^iht   

,       Do.     *'B"  ; 

Do.       **C- 

Lanes  &  Yorkshire    , 

Lanes  Dsrbys.  jt  E.  Cst.. . 

I.du.and  Blackwall   

Ldn.  and  Greenwich 

Lond.,  Brighton, &c ; 

Dj.  

, Lond. ,Chath.,&c.,  All-  .. 
!  Do.  "B     .. 

Do.  

'  Do.  1883.... 

Do.  

Lond .  ft  N .  Western ^ 

Lond.&  .S.  Westn.*'  .\"  .. 

Do.  Consld. 

Lond., Til., &  Southend  .. 
Mersey,  «  p.  c.  (.\ct,   t366) 

Metropolitan    

IK. 

Metrot)Alilan 

Mel.  District  


1214 

11024 

120 

1044 

!l4ll 

IJCJ 

1221 

112i 

994 
lOOi 
1J3. 

98i 

128 

854 

37 

16 

1194 

834 

100 

138 

138 

140 

1644 

148i 

140 

1384 

108 


Debcfitnf*  Stocks  (.ctntbuutt)  ^- 


Lut 
Div. 


Mamc. 


h 

4 
4 
3 

3i 

4'» 
3 

4 
4 
4 
4 

^4 
3 
3 
1 

3 

4 
4 


Met.  District  ............135} 

i.VIidland    92 

Mid-Wales** A" 127 

Neath  &  Brecon  ist 117 

Do.  **Ai"    ..109 

North  British 104 

Do 1891103 

N.CarnwalI,Launcstn.,&c  120) 

North  Eastern  „ '106 

North  I.ondon...,, ,1364  . 

N.  .Staffordshire 106    i 

;Plym.  Devpt.&S.W.Jn...'l^ 
Rhondda  and  Swan.  Bay..  UTJ  | 

Rhymney ,1574  ! 

.South-Eastern 142    I 


Do 175    I 

Do 1214 

Do 107 

TaffV,ale  103 

;  Vale  of  Glamorgan    '1024 

West  Highld.(Gid.byN.B.)  103 
JWtot ham.  Mold, &c.*'A"ill04 
Do.  *'B"fl00l 


3i 


GUARANTEED  SHARES  ASD 
STOCKS. 

Caledonian   |140 

Do |140 

Forth  Bridge    [137 

Furness    i88i'l34 

Glasgow  &  S.  Western  ....  139 
Do.        St.  Enoch,  Rent  138 

Gt.  Central   1190* 

I    Do.         ist  PreC il44i 

Do.         Pref.   1024 

Do.  tred.  S.Y.  Rentll59j 

Do.  do.  11344 

iGt.  Eastern,  Rent ,138 

I     Do.  Metropolitan..,  1704 

Do ;138 

Gt .  N.  of  Scotland 135 

Gt. Northern    140 

Gt.  Western,  Rent 1724 

Do.  Cons 1T4 

i Lanes. &  Yorkshire    Il40 

IL.,  Brighton  &S.  C il72 

L.  &  North  Western 141 

L.  &  South  Western..  iE3i|140 

Met. District,  Ealing  Rent  J1454 

Do.  Fulhani  Kent, 146* 

Do.  Midland  RentilZ.^ 

Do.    Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,"A''Rnt.. 

N.  British,  Lien 

Do  Cons.Pref.  No.  I 

N.Cornwall, Wadebrge.  Gu. 

N.  Eastern    

N.  Staff. Trent  &  M.^taoShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban    Ord 

S.  E.  Perp.  Ann     

Do.        44  P-c ' 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br. 

Ex.,&S-  Dev.  Joint  Rent 

W.  Highl.  Otd.  Stk.  (Gua. 

N.B.) 


lOE 


PREFERENCE  SHARES  ASD 
STOCKS. 

DIVIDF.NDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 
Alexandra  Dks.  &  Ry.  "  A"|114 

Barry(First)    1621 

Do.     Consolidated 129} 

Caledonian  Cons.,  No.  I   ..139 
Do.         do.     No.  2  ..;13e 

Do.         do 16781714 

Do         "^  '  "    '"' 

Do. 
--ibril--.,^   _-_,,...._ 
Do         No.  3       do.        , 
iCity  &  S.  Lond  £10  sliaKsi  _ 
'  '^-  New  I  14 


1.U         Pref.    1S041I36} 

Do.       do.  iSS7<Conv.),143| 
Cambrian, No.  i  4  p.c.  Pref.l  671 


I  Do. 

iFumess,  Cons. 
DoL 


674 
291. 


iMi  11.12 
ig«i,128 


UO.  '    .^      ll»I,ii«I 

I     Do  "  B  •■  1883  125 

Glasgow  &  S.  Western . . . .  jlJS 
Do.  No.  2...  138 


Do.                      1891  jU6 
Gt. Central 1157, 


)/« 


Do. 

Do. 
Do 


,138 

i383il36{ 


.I157; 

Do.         126 

Do.       Coov.....  iSTajlSI 

Do.         do 1S74U48 

D«.         do.  

Do.         do. 
Do.         do. 

•Do ,,  — . 

Do j89i    9»1 

Do >(04,  91    , 

■G».E*stem,Cous....s....  1J7 

Do iU61tt 

Do.        lUiUSS   i 

'        Do ..»f«4l55   i 


Pf  dcroie*  Shan*,  kc.  jcMt/mmr^  i— 


Ust 
Dir. 


Mams. 


I 


4 

'i 

4  ■ 

4 

4 

3 

5 

34 

4 

s 

15] 

4 
4 

^4 

4 
4 
4 

4 
« 
4 
4 

it 

3. 


u 

5 

5. 


i 

3/= 


4 
44 

s 

4 


GcEastarn. iMjiUe 

Do 1SMU64 

D«         1890IIS 

Do         1893^ 

Gt.  North  Scotland  •*  A '•..  ,UU 
l>o.  'B-'.-iia^ 

Gt  Noftfaem  Cons  138 

Do.        1896IO4 

Gl.  Western  Cons ITJi 

Hull  &  Bamsleyil  p.c 107' 

IsleofWight   11294 

Lanes.  &  Yorkshire,  Cons.'il04 
Laj>cDrb}&E.C.5p.c.£io(  U4 
Do.  sp.c.  2nd  Zioi    8 

Load.,  Bright,    ic,  Cons.  1711 
Do.  and  Cons.  170) 

Laod.^hat.&Dov  Arbiu.  136 
Do.    and  Pref.  44  p.c.  121 

Ix)nd  &  N.  Wester 140 

Lood.  &  S.  Western..  18I I  138 

Do.  1884138 

Do 1214 

Lood.,  Tilburyft  Southend  137 
Do  Cons.,  1887  136 

Do  iB9iiU6 

Mersey,  5  p.c.  Perp. I  — 

Metropolitan,  Perp \VS1 

Do.  i88a""" 

Da.  ItraL 

Do.  ffS; 

Do.  Mew. 

Do 

Do  

Do.  Guar.   

Metrop.  Dist.  Exten   5p.c. 
Midland,  Perp.  Pref. . . . 
N.  British  Cons.,  No.  s 
Do.      £dia.&  Glasgow 

186s  _ 

CoDv iS74l64< 

18741^- 

Coov, 
do 
do. 
do. 
do 
do. 
do. 


«»75       . 


Do. 
Do. 
Do. 
Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
N.  Eastern 
N.  Lood.,  Coos. 

Do.     and  Cons.  . .  1875 

N.  Staffordshire 

Plym.  Devpt.&  S.  W.  June. 
Port  Talbot,  &c,  4  p-c.  ;Clo 

Shares,  4  paid 

Rhoodda  &  Swansea  Bay, 

5  P-c.  j^io  Sfaarrs    

Khymne^-,  Cons. 

S.  Eastera,  Coos.    

Do.        do 

Do.      Vested  Cos 

Do 1891 

Do 1893 

Do.  3p.c.  alter  July  1900 
TaffVaie 


INDIAN   BAILWAYS. 


9/10 
9/ 


34     A]samBengal,Ld.  (ja.cXioo 
3/      Barsi  Light,  I,d.,;CioShv    10 

4  Bengal  and  N.  West.,  Ld   100 
34        Do.  Cum.  Pref.  Stock  . .  too 

3  Do.  Deb.  Stock  Rd ,— 

t/4id.  Bengal  Central, Ld.,  /lol 

(3t  P-c   -t-  Jth  net  earn),    5 

5  Bengal  Dooars,  Ld.    «...ioo 

4  BenKalNan)r.,Liin.(gita.j 
4  pL.c-<-4th  sp.  pTis.)  ..100 

7,'s  Bombay,     Baroda.     and 

C.  I.(iua  t  P.C)    ....  100 
a|      Burma,  Ld.  (gua.  24p.c.i 

and  4  p.c.  add.  till  t9oi)!ioo 
Do.       ^  jCio  Shares 
31      Darieeling  Himal'n  Debs.  100 
4       Delhi  Umb.   Kalka,  Ld.,| 

Gua.  3I  a.e.  4-  net  earn,  too 

Do.  Deb.Slk., 1800  (1916)  100 

Estn  Bengal, ''A"^.  19S7|  — 

Do.  "B^'i957    1  — 

!  Do.  Gaa.  Deb.  Stock  ..,ioa 

£astlnd..^nD.**A'Xi9K3jl  "" 

Do.  "  C"    ....I  — 

Do.  **B'     ....i  — 

ill  Do.      Def.  Ann.  Ca|x 


lo 1S74  148   ; 

lo 876  146}  I 

lo.    ....18791434 

lo i8Sifl38r 

iS39|106i 


8/>i4i 
5'/ 

I  (gua.4p.c.-t'4ths|>.pfts.>, — 

5»/jJ  'East  Ind.Dcf.  Ann.  "  D";  — 

44    'East  lad.  Irred.  Stock  ..,100 

Do.  New  Deb.  Slock  ..Mn 

5       Gt.  Ind'an  Penin.,  Gua  ; 

^c 4-4  surplus  pro6u.T|loo 
4         Do.  Ined.4p.c.Deb.St.|iaa 

4  Indian   Mid.,  Ld.  (paa  41 

I    p.c. -f  |th  surplus  ptts.)  toe 

5  Madras  Guar.  4-  tsp.pfts.  too 
4}  Do.  do.  too 
44  Do.  do.  too 
4       |NP  |~i,Ld.^st  Deb.?lk.  loc 

51/0  .Relii     and  KuHiaon,;Ld-,ioo 
9/11  'Sciade,  Puig.,  and  Delhi  J 

I     "  i"Ann.,  105I  .._.ri  — 
911    \        Do     "B"      d*     ..,  — 


99 

9i 
145 

lOS 

2174 

103 

t 

123 
lU 

M,  .. 

89 

fi 

30    .- 

liml 

17« 

ice 

'  90 
U6 

S5 


446 


tTbe  investors'  TReview. 
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Indian  Railways  (coniiMued):- 


M 

Name. 

4 

Ssath  Behar,  Ld. ,  ;£io  shs. 

100 

ICI 

?l 

Do.       Deb.  Stk.  Red. 

100 

ll/X 

South  Ind.,  Gu.  Deb.  Stk. 

100 

153J 

5 

South  Indian,  Ld.  (gua.  ^ 

p.c.  and  J  spls.  profits] 

Sthn.    Mahratta,   Ld.  (3J 

100 

117 

3 

p.c.  &  ith  net  earnings) 

100 

115 

4 

Do.      Deb.  Stk.  Red. 

lOO 

118 

^ 

Southern  Punjab,  Ld 

100 

101 

Do.       Deb.  Stk.  Red. 

— 

lOii 

5 

Nizam'  Gua.  State, Ld... 

100 

lUft 

4 

Do.      Mort.  Deb.,  1936 

100 

lua 

4 

Do.               do.         Reg. 

100 

I06i 

^ 

Nizam's  Gua.  State,  Ld.,3j 

p.c. Mt. Deb.  bearer 

— 

m 

^k 

Do.         Reg.      do.  .. 

— 

ri 

S 

W.of  IndiaPortgese.  Ld. 

100     85i 

5 

Do.      Deb.  Stk.,  Red 

100 

lObJ 

American  Railroad  Stocks  {continued): — 


RAILWAYS. -BRITISH  POSSES- 
SIONS. 


4/ 


i 

4 

n.t.' 
6 
5 
S 


Atlantic  &  N.W.  Gua.  i 

Mt.  Bds.,1937    iool23i 

j/3  Buff.  &  L.  Huron  Ord.  Sh.  10   13i 

5}     D0.1stMt.Perp.Bds.1879  iool43i 

si      Do.and  Mt.  Perp.  Bds.  looUJi 
Calgary  St  Edmon .  6  p  c. 

ist  Mt.  Stg.  Bds.  Red..  100  68 
Canada  Cent,  ist  Mt.  Bds. 

Red 100  101 

4  Can.  Pacific  Pref.  Stk 100  101 

5  Do.  Strl.  istMt.  Deb. Bds. 

1915    xoo  116 

3iD0.Ld.Grnt.  Bds.  1938..  100  105 

si  Do.  Ld.  Grnt.  Ins.  Stk.  . .  loo  105 

4  Do.  Perp.  Cons.  Deb    Stk.  100  llj 

5  Do.  Algoma  Bch.  ist  Mt. 
Bds.,1937    100I22 

Dcmerara,  Original  Stock  100  SOJ 

Do.  Perp.  Pref.  Stk 100  152i 

Do.  4  p.c.  Cum.  E)Ct.  Pref. 

;£ioShs 4    11 

Dominion  Atlntc. Ord. Stk.  100   22J 

Do.  5  p.c.  Pref .  Stk 100   S7i 

Do.  ist.  Deb.  Stk loo  106i 

Do.2nddo.  Red 100   97 

EmuBay&Mt.Bischofr,Ld.  5     5 

Do.  Irred.  Deb.  Stk 100  102i 

Gd.  Trunk  of  Canada,  Stk.  100     7J 

Do.  »nd.  Equip.  Mt.  Bds.  100  IMJ 

Do .  Perp.  Deb.  Stk 100  140J 

Do.  Gt.  We.stn.  Deb.  Stk.  100 '35 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds. ,  1002    100  103 

Do.  do.  Deb.  Stk 100  106 

Do.  G.T.  Geor.  Bay  &  L. 

Erie  I  Mt     1903    100 103 

Do.  Mid.  of  Can.  StI.  ist 

Mt.  (Mid.  Sec.)  1908....  100  107 

Do.do.Cons.1Mt.Bds.1912  100 107 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    100  103 

Do.  Welln.,  Grey  &  Brce. 

7  p.c.  Bds.  I  Mt 100  107 

JamaicaistMtg.  Bds.  Red.  —     106 
Manitoba  S.  W.  Col.  i  Mt. 

Bd. I  1934  !Si, 000  price  %  —    120} 
Mid.  of  W.  Aust.  Ld.6p.c. 

I  Mt.  Dbs.,  Red 100  23} 

Do.  Deb.  Bds.,  Red 100  103 

Nakusp&SlocanBds.,  1918  100  102 

Natal  Zululand  Ld.  Debs.,  100   87 
N.  Brunswick  ist  Mt.  Stc;. 

Bds.,  1934    100  120 

Do.  Perp.  Cons.  Deb.  Stk.  100  HI 

New  Cape  Cen.  Mt.  Debs,  loo   92} 
N.  Zealand  Mid.,  Ld.,  sp.c 

ist  Mt.  Debs 100   25 

Ontario  &  Queb.  Cap.  Stk.  $100  155} 

Do.  Perm.  Deb.  Stk 100  148} 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.iMt.Bds.Red.  100   33} 
Queb.  &  L.  S.  John,ist  Mt. 

Bds.,  1909    100   24} 

Quebec  Cent.,     Prior  Ln. 

Bds.,  1908    100 106 

Do.  5  p.c.  Inc.  Bds 190   42} 

St.  Lawr.  &  Ott.  Stl.  ist  Mt.  100  110 
Shuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 100  74} 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 100   17} 

Do.  (S.  Franc.  Brch.)5p.c. 

Stl  I  Mt.  Db.  Bds.,  loio  100   15} 

Toronto,  Grey  &B.  ist  Mt.  100  110 

Well.  &  Mana.  ^Cs  Shs.    . .  1       J 

Do.  Debs.,  1908 100  106 

Do.  2nd  Debs.,  1908 100  105 

Do.  3rd  do. ,  1908  100  104 

Allan.  &  St.  Law.  Shs.  ,6  p.c.  100  162} 

Gd  Trunk  Mt.  Bds.,  1934  100  114 
Michigan  Air  Line,  5  p.c. 

ist  Mt.  Bds  ,  1902   xoo  103 

Minneap.,S.  P.&  S  t.Ste. 

Mar,  ist  Mt.Bds.,  193811000  103 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


Alab.  Gt.Sthn.  A6  p.c.  Pref. 

Do.  io  "B"Ord.  .. 
Alabma.  N.  Orl.-Tex.  &c., 

"A  'Pref.  

D».  "B"Def.    


10/. 
10/. 


10/. 
10/. 


$1 

8/3 

»4 

$1* 
»3} 

»:| 


1-1 

4 

$3} 


3 

4 

8 
$1 


Atlant.  First  Lsd.  Ls.  Rtl. 

Trust 

Baltimore  Ohio  S.W.  Pref. 

Central  of  New  Jersey 

Chesap.  &  Ohio  Com 

Chic.  Gt.West.  5  p.c.  Pref. 

Stock  *  *  A" 

Do  4  p.c.  Deb.  Stk 

Chic.  June.  Rl.&Un.Stk, 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref 

Chic.  Mil. &  St.  P.  Pref... 

Cleve.  &  Pittsburgh 

Clev. ,  Cincin.,  Chic,  &  St. 

Louis  Com 

Erie  4  p.c.Non-Cum.ist  Pf. 

Do.  4  p.c.     do.     2nd  Pf. 

Gt.  Northern  Pref 

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &G.  .. 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref. . . 
N.Y.,  Pen.  &    O.    ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk.  .. 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 
Reading  1st  Pief 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref 

St.  Louis  Bridge  ist  Pref. . 

Do.  and  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash,  Common 


Stk.  103} 
$100 
Jioo 
«ioo  27J 


$100 

$100 

$100 
$100 
^100 

(lO 

tioo 


$100 
$100 
$100 
$100 
$100 
$100 


8100 

$50 
$100 
$100 
$50 
$50 
$ioc 
$100 
9ioo 
$100 
$100 
$too 
9ioo 


82 

95 

150 
130 
182} 
96} 


37 
?0 
167} 
104 


15 
41 

.56 
94} 

531 
190 
30} 
16} 


117} 
59} 

12A 


AMERICAN  RAILROAD   BONDS. 
CURRElfCY. 


►JQ 


Namb. 


Allegheny  Val.  1  Mt 

Canada  Southern  i  Mt 

Chic.  &  N.  West.  Sk.  Fd.Db. 

Do.  Deb.  Coupon    

Chicago  &  Tomah       

Chic.  Burl.  &  Q.  Skg.  Fd. 

Do.  Nebraska  Ext 

Chic,  Mil.,  &S.  PI.,  I  Mt. 

S.W.  Div 

Do.  (La  Cross  &  D 

Do.  I  Mt.  (Ha.st.  &  Dak.) 

Do.  Chic.  &  Mis.Riv.iMt. 
Det.,G.Haven  &  Mil.  Equip 

Do.  do.  Cons.Mt. 

Indianap.&  Vin.,  1  Mt.   .. 

Lehigh  Val. ,  Cons.  Mt 1923 

Mexic.Cent.,Ln.2Cons.  Inc. 
N.Y.Cent.&  H.R.Mt. Bonds  1903 

Do.       Deb 1904 

Penns.  Cons.  S.  F  M 1905 

WestShore,  I  Mt 236 


1910 
1908 
1933 
192 1 
1905 
1901 


1909 

1919 

IQIO 
1926 
1918 
1918' 


130} 

109 

124} 

117} 

112} 

102} 

115} 

122} 
120 
132} 
119} 
109} 
104} 
125 
109} 
13} 
112} 
107} 
114} 
116 


DITTO-GOLD. 

Alabama  Gt.  Sthn.  T  Mt.   ..1908 

Do.      Mid.  I 1928 

Allegheny  Val.  Gen.  Mt.  ..1942 
Atch.,Top.,  &  S.F«Gn.Mt.i995 

Do.  Adj.  Mt 1995 

Do.  Equipt.  Tmst — 

Atlantic  &  Dan .  i  Mt 1950 

Baltimore  &  Ohio 1925 

Do.      Mt.  Cp.  Bds 1948 

Bait.  Belt  5  p.c.  i  Mort 1990 

Bait.  &  Ohio  S.W.  i  Mt.    ..1990 
Do.4}p.c.  iCons.  Mt.  1893  1993 
Do.  Inc.  Mt.    5  p.c.  CI.  A  — 
Do.  do.         CI.   B  — 

Balt.&  Ohio  S.W.  Term  5p.c.i942 
Bait.  &Ptmac(Mn.  L.)iMt.  1911 
Do.      do.   (Tunnel)  1  Mt.1911 

Beech  Creek  I  Mt 1936 

Carthage  &  Adiron  i  Mt. . .  ig8i 
Cent,  of  Georgia  Cons.  Mt.  1945 
Cent,  of  N.  Jrsy.  Gn.  Mt.  ..1987 
Central  Pacific,  1  Mort. 

Speyer's  Certs 

Do.  Land  Grant    igoo 

Chesap  &  Ohio istCons.Mt. 1939 

Do.  Gen.  Mt 1992 

Chic.Mil.&  St.Pl.(Chic.& 

L.  Sup.)  I  Mt 1921 

Do.  Chic.  &  Pac.  W 1921 

Do.  Wise.  &  Minn.  I  Mt.  1921 

Do.  Terminal  Mt 1914 

Do.  General  Mt 1989 

ChicRock  Is.  &  P.  Gen.Mt.r  "- 
Chic.  St.  L.  &  N.  Orleans..  1951 
Do.  I  Mort.  (Memphis)  ..1951 
Clevel,,Ci.i.,Chic.  &  St.  L. 

I  Mt.  (Cairo) 1939 

Do.  1  Mt.(Cinc,Wab.,  & 

Mich.)      J991 

Do.  I  Col.Tst.  Mt.(S.Louis)i99o 

Do. General  Mt 1903 

Clevel.  &  Mar.  Mt 1935 

Clevel.  &  Pittsburgh    1942 

Do.  Series  B 1942 

Colorado-Mid. I  Mt.8.3.4p.c.i947 


116 
101 
110 
103 

89} 
100} 

96} 

98 
101 
112} 
112 

96 

31 

11 

107} 
124} 
124} 
113} 
1C8 
101} 
122 

104} 
115} 
121 


121} 

123} 

122} 

117} 

114 

110 

129} 

107} 

100 

97} 
104 

97J 
112} 
122} 
120} 

66} 


American  Railroad  Bonds — Gold 
(continued) ; — 


Name. 


Colorado  i  Mt.  4  p.c i94'7    79} 

Dnvr.  &  R.  Gde.  1  Cons.  Mt.1936  103 

Do.  Imp.  Mort 1928  108 

Do.  Con.  M 112} 

Detroit  &  Mack.  1  Lien  ...,1995    92 
E.  Tennes.,  Virg.,  &  Grgia. 

Cons.Mt 1956119} 

Elmira,  Cort.,  &  Nthn.  Mt.  igMflOl} 
Erie  i  Cons.  Mt.  Pr.  Ln.     ..1996    93! 

Do.  Gen.  Lien  1996 

GaIvest.,Harrisb.,&c.,  1  Mt 

Georgia,  Car.  &  N.  1  Mt.  ..1929 
Gd.  Rpds.  &  Inda.  Ex.  i  Mt.i94i 

Do.  I  Mt.  (Muskegon)    ..1926 
Illinois  Cent.  1  Mt 1951 


Do. 
Do. 

Do. 

Kans.  City 

L.  Shore  J 


Cairo  Bdge. 


1952 
1950 

1953 

Pitts.  &  G.  I  M.1923 
Mich.   Southern  1997 

Lehigh  Val. N.Y.  1  Mt 1940 

Lehigh  Val.  Term,  i  Mt.    ..1941 

Long  Island    1931 

Do.         Deb 1Q34 

Louisville  &  Nash.   G.  Mt..i93o 
Do.      2  Mt.Sk.  Fd.  (S. 

&  N.  Alabama 1910 

Do.     I  Mt.  N.Orl.&Mb.i930 
Do.    I  Mt.  ColI.Tst.  ...1931 

Do,    Unified    1940 

Do.  Mobile  &  Montgy.  i  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.      1  Cons.  Inc 

Mexican  Nat.  i  Mt 1927 

Do.      2  Mt.  6  p.c.  Inc.  A1917 
Do  do.  B..1917 

Minneap.  &  S.  L.  i  Consold.  1934 
Minne.,Slt.S.M.  &A.  I  Mt.igae 
Minneapolis  Westn.  1  Mt...i9ii 
Miss.  Kans.  &  Tex.  i  Mt. ..1990 

Do.  2  do 1990 

Mobile  &  Birm.  Mt.  Inc 1945 

Do.    P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent.  1  Mt 1937 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 192: 

Nash.,  Flor.,  &  ShflT.  Mt...i937 
N.  Y.  &  Putnam  i  Cons.  Mt.1993 
N.  Y.,  Brooklyn,  &  Man.  B. 

Cons.  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  I S90 1905 

Do.   Ext.  Debt.  Certs 1905 

Do.  3}  Mt.  Coup 1997 

Do.  3}  Mich.  Cent 1998 

Do.  3}  L.  Shore 1998 

N.  Y.,L.  Erie,  &W.1  Cons. 

Mt .  (Erie) 1920 

Do.  I  Con.Mt.  Fd.  Coup.1920 
N.V.,Onto.,&  W.Cons.  4p.c 

Refund.  Mt 1992 

Norfolk  &  West.  Gn.  Mt..  ..1931 

Do.     Inip.  &  Ext 1934 

Do.     I  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997 

Do.    Gn.Ln.  Rl.  &  Ld.  Gt.2047 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  1910 

Penns.  Coy.  I  Mt 1921 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  A.  .1914 

Do.     Cons.  Mt 1943 

Perkiomen  i  Mrt.,  2nd  ser. .1918 
Phil.  &  Reading  Ext.  Imp.  — 
/■  Pitts.,  C.,C.,&  St.  Ls.  I 
\  Con.Mt.G.B.,Ser.A  i'*«°-' 
Do.  Cons.  Mort.,  Ser.  D..1945 
Pittsbgh.,Cle.,  &  Toledo  ..1922 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  ..1909 
Rio  Grande  June,  ist  Mort.1939 
Rio  GrandeWest  ist  Tst.Mt.1939 
S.  Louis  Bridge  1st  Mort  -.1929 
S.  Louis  Mchts.  Bdge.  Term. 

1st  Mort 1930 

S.  Louis  S.  West  1st  Mort..  1989 
Do.    4  p.c.  2nd  Mort.  Inc.  1989 
S.  Louis  Term.  Cupples  Sta 

&  Prop.  ist.  Mrt. 4}  p.c  1902-17 
St.  Paul  Minn.,  &  Manil.1933 
St.  Paul,  Minn.,  &  Manit,  1933 
Shamokin,Sunbury,&c.  2Mt.  1925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  i  Cons.  Coup 1994 

Do.  E. Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  1  Mt. . .  1905-12 

Do.    istCons.Mt 1905-37 

Trml.  Assn.  of  S.  Louis  i  Mt.  1939 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt 2000 

Do.  5  p.c.  2  Mt.  Income  2000 
Toledo  &  Ohio  Cent.  1  Mt. 

West.  Div 1935 

Toledo.,  Walhon.,  Val.,  & 

Ohio  1  Mt 1931-3 

Union  Pacific  1  Mt.  4  p.c.  . .  1947 
United  N.  Jersey  Gen.  Mt. .  .1944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  I  Mt 1939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  1  Mt.  1990 
Wheeling  &   L     Erie   i  Mt. 

(Wheelg.  Div.)  5  p.c 1928 

Willmar  &  Sioux  Fallsi  Mt.1938 


72} 
114t 
102} 
114 

41} 

103} 

108 

116 

108 

72 
112} 
111 
114} 
124} 
104 
120 

109} 

134} 

110 

103 

107} 

110 
78 
27} 

108 


115} 
103 
105} 
95 
72 
75} 
107 
107} 
117} 

105 
HI 
108 

105} 

105} 

105} 

113} 

102 

102 

144} 
142} 

105 
138 
128} 
95 

106 
63} 
102 
104} 
117} 
114 
102} 
114} 
98 
105} 

118 

110 
112} 
89 
97} 
105} 
100 
144} 

108} 
87} 
62} 

104 
118} 
142} 
108 
110 
112 
107} 
115 
HI 
114 
115} 
117} 
56 

97} 

112} 

108 

120} 

110 
117} 
110} 


93 
12*} 


American  Railroad  '&oi\Ai  (continued):  — 


Name. 


4i 

55/8 


STERLING. 

6     Alabama  Gt.  Sthn.  Deb 1906  110. 

5  Do.  Gen    Mort.    ..1927-8 109 

5      Alabama,  N.    Orl.,   Tex.   & 

Pac.  5  p.c.  "  A  '*  Dbs. ..1910-40  111 
82/6         Do.       do.  "B"  do.  1910-40   91 

Do.        do.  "C'do 44 

Allegheny  Valley 1910  134 

Atlantic  ist  Leased  Line  Perp...  103}. 
Chicago  &  Alton  Cons.  Mt.  1903  109 
Chic.  St.  Paul  &  Kan.  City 

Priority    105i 

Eastn.  of  Massachusetts 1906  114} 

Illinois  Cent.  Skg.  Fd 105. 

Do 1905IO9} 

Do 1950IOI} 

Do.  I  Mt 1951II7} 

Do.  I  Mt 1951   92}  , 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  1  Mt 1902  104 

Do.     1  Mt.  (Memphis  & 

O.)   1901  108 

Mex.  Internl.  Prior  Lien    ..  97}  . 

Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 56 

Do.  "B"  Celts 14}. 

N.Y.  &  Canada  i  Mt 1904  109} 

N.York  Cent.  &  H.R.  Mort.1903  107 
N.    York,  Penns.,    &   Ohio 

Equip.  Tst 101 

Do.        s  p.c.  Equip. Tst. 

(1890)    10 

Nrthn.  Cent.  Cons.  Gen.  Mt.    ..102^. 

Pennsylvania  Gen.  Mt 1910  125- 

Do.    Cons.  Skg.  Fd.  Mt.  1905  113 

Do.    Cons.  Mt 1945  106 

Phil.  &  Erie  Cons.  Mort    ..1920  139} 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911  124  > 

Pittsbg.   &   Connells.    Cons.  1926 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940  104. 

S.  &  N   Alabama 1903  106}. 

Un   N.Jeisey&C.  Gen.Mt.1901  105. 


FOREIGN  RAILWAYS. 


12/ 
5 
6 

6 

4 

5 
6 
5 

5 
4 
4 
1/0/0 

3 
4 
=/ 
8/ 
6/ 
30/ 

4 
6 


3/15/0 


'Alagoas,  Ltd.,  Shs 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6y.c  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ld.,  Ord.  Shs.  .. 

D0.5P.C.  iMt.Bd.Red. 

Do.  6p.c.  Mt.  Deb.,Rd. 
Argentine   Gt.   W.,   Ld., 

Do.  5p.c.Cum.Pref.Shs. 

Do.  I  Deb.  Stk.    ... 

Do.  2nd  Deb.  Stk    . 
Argentine  N.E.,  Ltd.,  6 

6c.  Ci.m.  Pref.  Stk.  . . 
o.  s'p.c.Dib  Stk., Red 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    . . 
Bahia  &  Sar.  Fcisco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 
Bahia,   Blanca,  &  N.W. 

Ln.  Prf.  Cum.  6  p.c. 

Do.4p.c.iDeb.Stk  Red. 
Parranquilla  R.  &  P.,  Ld., 

6  p.c.  I  Deb.  Stk.,  Red. 
Bilbao  Riv.  &  Cantabn., 

Ltd.    Ord 

Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.  Ltd., 

Lp.c.  Cum.  Pref 
o.  Perm.  Deb.  Stk    .. 

Do.  Ster.  Mt.  Dbs.,Rd. 

Do.  Mt.  Dbs.  1893,  Rd. 
B.  AyresGt. Southn. Ld., 

Ord.  Stk 

Do.  Pref.  Stk 

Do.  Deb.  Stk 

B.  Ayres  Northern,  Ltd., 

5  p.c.   Mt.  Deb.  Stk., 

Red 

B.  Ayres  &  Pac,  ^A.,  7 

p.c    I  Pref.  Stk.  (Cum.) 

Do.  1  Deb.  Stk 

Do.  4}p.c.  2Deb.  StW, 
B.  Ayres  &  Rosario,  Ltd., 

Ord.  Stk 

Do.  7  p.c.  Pref.  Shs.  .. 

Do.  Sunchales  Ext.    .. 

Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c,  Cum  Pref, 


6 
57 
97 
23 
98- 
101 

69*. 
44 

loa 

110 
102- 

92. 

8il 
28 
88 

Ui 

% 

41 
88 

96 

5i 

92} 

l* 
4& 
81 
51 

1471- 

138 

115i. 


109- 

123 
103 
94} 

771 
17}. 
15 
107 

9» 
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Foreign  RMwtiyi(,conUHue<l):— 


Div. 


Nahb, 


4 
1 

5 

3 

5/ 
1/ 


6 

e 
7 

6 
"5/ 

4 
4 

4 

.0/ 
6 
5 

5/" 
1 1/6 

4 
8/ 

5i 

JO/ 

10/ 
3/ 
5 
7/ 
7/ 


6 


B.  Ayres  &  Val.  Trans.  Ld 

^p.c."A"Deli.Sk.  Rd, 

Do.  6  p.c.  "  B"   Ueb, 

Stk..K.^.1 

S/      B.  Ayres  Wcstn.  Ld.  Ord. 

3/         Du.     Def.  Shs 

5  Do.     5  p.c   Href. 

4  Do.     Deb.  Slk 

si     Campos  &Caran    D.,Rd. 

6  Cenl.Arg.Deb.Sk  Rd.    .. 

4  Do.     Deb.  Slk.  Rd.... 
Cent.  Bahia  1,.   Ord.  .Stk. 

Do.     Deb.  Stk.,  1934- • 
Do.     Deb.  Stk.,  1937.. 

Do.,  Dbs.,  Red 

3/*  Cent.  Uguy.  Ea.st.  Ext. 
L.  Shs 

5  Do.     Perm.  Stk 

3/         Do.    Nthn.  Ext.L.Sh. 

3  Do.  Perm.  Deb.  Stk.. 
Do.  of  Mt)ntev.  Ltd., 
Ord.  Stk 

6  Do.  Perm.  Deb.  Stk . . 
«  Conded'Ku,  Ltd.  Ord... 
5i         Do.,Db«.,  Rd 

Cordoba  fc   Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

4  Do.     t    Deb.  Stk 

ysl  Do.6p.c.  Deb.  Stk.... 

5  CordobaCent.,  Ltd.,5p.*,. 

Cu.  I  Pref.  Stk 

Do.    5   p.c.    Non-Cum. 
2  Pref.  Stk 

5  Do.     Deb.  Stk 

4/      Costa  Rica,  Ltd.,  Shs 

6  Do.,  ist  Mt.  Dbs.  Rd.. 
6  Do.  jnd  Dl>s.,  Rd 

5  Do.  Prior  Mt.  Db.,  Rd 

*  Cucuta  isl  Mt.  Deb.  Rd 
6/      Dna.  Thrsa.  Chris.,  Ltd. 

7  p.c.  Pref.   Shs 

si  Do.  Dbs.,  Red 

E.   Argentine,   Ltd 

3  E.ofFrance,  Db.,  Rd.  .. 
3/11J  Egyptn.  Dlto.  Lgt.  Rys., 

Ltd.,  Pref.  Shs 

4  Do.,  Db.,Red 

Entre  Rios,  L.,  Ord.  Stk. 

40,'         Do.    Cu.  5  p.c.  Pref.  . . 
Espirito  San.  &  Car.  Ltd. 
4       Gd.  Rus.sian  Nic,  Rd.... 
8/      Gt.  Westn.   Brazil,   Ltd., 

6  Do.     Perm.  Deb.  Stk.. 

*  Do.     Extn.  Deb.  Stk.. 
Inl.-Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7  p.c.  "A"  Deb.  Sk 

Do.  7p.c."B"Deb.  Sk 

Do.  Pr.  Ln.  Dbs.,Rd. 
Ual.3p.c.  Bd.  A&li,Rd 
"tuana6  p.c.  Debs.,  1918 

Jura  Simplon,3i  Bds 1 

La  Guaira  81  Carac 

Do.  5p.c.Deb.Sk.  Red. 
Lembg.-Czern.-Jassy . 
Leopoldina,  Ltd 

Do.    Deb.  Stk.   ... 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  61J.C.  Deb.,  Red.., 

Do.  Prior  Lien  Mt.,  Rd 

Do.  Series  "  B,"  Rd.  .. 

Matanza.s  &  Sab.,  Rd 

Mexican  and  Pref.  6  p.c. 

Do.      Pcrp    Deb.  Stk. 

Mexican  Sthrn.,  Ld.,Ord. 

Do.  4P.c.  t  DkStk.Rd. 

Do.  4  p.c.  a         do. 

Mid.  Urgy.,  J,td 

Do.            Deh.  Stk.. 
MinasS  Rio,  Ltd 

Do., 6  p.c.  Dbs.,  Rd.... 
Mogyana  5  p.  c.  D.  B. ,  Rd. 

Moscow-Jaros. ,  Rd 

Namur  &  Liege 

Do.  Pref.... 

Nassjo-Oscars  L.  Mt.Db. 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Pref. 

Do.,  Debs.,  Red 

Nitrate  Ltd.,  Ord 

Do.  7  p.c.  Pr.  Con.Or. 

Do.     Dcf.   Conv.  Ord. 

Do.istMt.  Ms.,  Red. 

N.-E. Urgy., Ltd., Ord.. 

Do.         7  p.c.  Pref. . 

N.-W.    Argentine  Ld.,  7 

p.c.  Pref.    

Do.  6  p.c.  1  Deb.  Stk. 

Do.  3  Deb.  Stk 

N.W.  Uruguay  6  p.c.  1 

Pref.  Stk 

Do.    5  p.c.  a  Pref.  Stk. 

Do.    6  p.c.  Deb.  Stk.. 

Nthn.  Kr.ince,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

(;ii.  Bds.  Re.1 

Nthn.ofSpain  Pri.Ob.Rd. 
Ottoman  (Sm.    Aid.) 

Do.  (Kujk  )  .\snt.  Dbs. 

Reil 

Ottmn.(Semik.)  Asg.  Db. 

Red .* 

Ottmij.{Scraik.)Non-AsE. 

Deb.,  Red . 

Ottmn.  Kuyjk. Ext.  Red. 
Ottmn.  Serkeuy.Ex.  Red. 
Ottmn.  Tirch  Ext.  loto.. 
Ottmn.  Debs,  1886,    Red. 

Do.        i8S9,  Red.  1935 

Do.       1893  Red.  1935 


too 
1000 


75 

53 
11} 

lit 

107J 

M 
163 
113 

45 

84 

62 

98 

6J 
112 

4 
103 

"1 

;39 

7 
92J 

38 
88 
78 


49 

118 

21 

1C7 

85 
105 
101 

3J 
83 
39 
13i 

14j 
105 
12J 

%' 

98 

.5* 


3| 
91* 
91 
5£ 

103 
57J 
75J 
40i 
^i 

102 
£4 

n 

86 
3J 

3J' 
100 

30 
102J 

31 
145 

25 

92 

72 

13 

54 

11 
103 
104 
105 

12} 

28 

92} 

5 

I' 
^' 
\l\ 


Foreign  R^1w«yt  {eonHHutJ):~ 


10 

2* 

100 

a3 

100 

71 

100 

17 

100 

V 

100 

85 

■30 

18 

tco 

85} 

an 

10 

70 

10 

104} 

104} 

104} 
100 
100 
87} 
78$ 
82( 
82} 


Lait 
Div. 


Namk 


3 
3 
5 
4^/ 

6 

4 

7 

.:/ 
5 
5 

s 

3 
5 

18/ 
8/4J 

// 
5 


4 
6 

^i. 
3 
3 
3 

3} 

10/ 

6 

4 

5 

1/6 
5 
5 
S 
5 

3i 


8/a 

si 
3 


s 

4/ 

6 


Otunn.  of  Anlia.  Db,,Rd. 

Do.     Series  11 

Ottomn.  Smyr.  &Cas.  Ex, 

B.,  Red 

Paragu.iy  Cntl.,    1x1.,    s 

p.c.  Perm.  Deb.  Stk... 

PariK,    Lyon     &    Medit, 

(old  sys.).  Red 

Do.  (new  sys.),  Red. . . 

PiriBus,  Ath.,  «t  Pclo.    .. 

Do.  4i  p.c.  1st  M.  P.R. 

Do.  5  p.c.  Ml.  Bds.  Rd. 

Pto  Alegre&  N.  Hambg. 

Ld.,7  p.c.  Pref.  Shs. .. 

Do.  Mt.  Deb.  Stk. Red. 

Prctoria-Pielbg.  Ld.  Rd. 

Puerto  Cabcllo  &Vfl.  Lj. 

Do.  isl  Mt.  Dbs.,  Kcd. 

Recife  &  S.  Francisco    . . 

R.CUroS.Paulo,Ld.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord. . , 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.  1!.,  Ril 

Ryl.    Trns.-Afric.  5   p.c. 
isi  Mt.  .£100  Bd.,  Red. 

San  Paulo  Ld 

Do.  New  Ord     j£io  sh. 
Do.  5  p.c.  Non.Cni.Pref. 

Do.  Deb.  Stk      

Do.  5p.c.  Deb.  Stk.... 
S.    ¥i  &    Cordova      Gt. 
Sthn.   LJ.,  Shares 

Do.     Pr.  Ln.  Bds 

Do.     Perp  Deb  Stk.  . . 
Sa.  F^,  5  p.c.  2nd  R.  Db. 

S.  Austrian    

Do.     Red 

Do.     (Ser.X.)    

South   Italian  Obs.  (Ser. 

A  toG),   Red 

S.  W.  of  Venei.  (B.arq.), 

Ld.,7  P'C.  ist  Mt.  Dbs. 

Sthn.   Braz.   R.    Crtle.   do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 
Swedish  Centl  ,  Ld.,4p.c. 

Deb.  Stk 

Do.        Pref.  

Talt.-tl,  Ld 

Do.  5  p.c. I  Ch.  D.  Rd. 
Un.  of  Havanalrr,  Db.Stk. 
Do.        "A"     do. 

Do.     1 890,  Red 

Uruguay  Nthn.,  Ld.  7p.c. 

Pfd.  Stk. 

Do.  5  p.c.  Deb.  Stk.  .. 

Villa  Maria  &  Rufino.Ld., 

6  p.c.  Pref.  Shs. 

Do.     4  p.c.  1  Deb.  Stk. 

Do.    6  p.c.  2  Deb.  Stk. 

West  Flanders 

Do.  5 J  p.c.  Pref.. 
Wtrn.  of  France,  Red.. 
Wrn.    B.   Ayres  St.   Mt. 

Debs.,   1903 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn.  of  Havana   Ld.  .. 

Do.  Mt.  Dbs.,  Rd 

Wrn.  Santa  F<S,7  p.c.  R. 
Zafra  (ft  Hoelva,3p.c.  Rd. 


too 
8} 


84 

18 

18} 
18» 
U 
53 
96i 

5 
78 
90 

u 

90 
63 
24 
131 
114 
12, 
12i 
12i 

59 

121 
139 
127 

45 
100 
117 

69 
65 

14 

14} 

12 

33 

7 
82} 

102 

e 

2J 
100 
111 
128 
103 

6 
35 

18 
76 
41 
20 
16 
18} 

107 
106 
121 

101 
105 

43 

3 


BARKS. 


Div. 


2/6 
a/4j 
»/9l 
Sfls. 

6/ 

tk 
7/6 
28/ 
■0/ 
'SI 
7/6 

5'. 
.8/ 

4  p.c. 

4/3 

2/6 

f.i;S0 

6/ 

■  «/ 

90/ 

3/7| 
10/ 
5/ 

3>/ 
3/ 

10/ 

15/ 

10/ 


Namb, 


African  Banking  Corit.,Ld 

Agra,  Ltd 

Anglo..\rgentine,  ltd.,;^9 

Anglo-Austrian     

Anglo-Calif.  Ld.,;£2oSh. 
.\nglo-Kgyptian,  Lld.,j^i5 
.\nglo. Foreign  Bkg.,  Ltd. 
Bk.  of  Africa,  Ltd.,  ;<;i8} 
Rk.  of  Australasia  ... 
Bk.  of  Brit.  Columbia  .. 
Hk.of  Brit.  N.  America  . 
Mk.  of  Egypt,  Ud.,jC3S 
Bk.  of  Mauritius,  Ltd.  .. 

Bk.  of  N.  S    Wales 

lik.of  N.Zlnnd  Gua.  Stk 
Bk.  of  Koumania,  .£20  Shs. 
Tarapaca  &Ldii,  ,Ltd. ,  j£io 
P(]ue  Internatle.  de  Paris 
But.   Bk,  of  S.  America, 

Ltd.,  £20  Shares 

Capital  &Cties.,  !,.,j£^o.. 

Chart,  of  l/idia,  <ic 

Colonial,  ,^20  Share.s 
Delhi  and  London,  Ltd.  . 
Gorman  of  Ixindon.  Ltd. . 
Hong. Kong  .1  Shanghai. 

1  mperl .  of  Persia 

I  niperl.  Ol;oman,  /20  Shs 
rlntrnatl.  of  Ldn.,  Ld.,i;ac 
,onian,  Ltd 


7 
laof 
10 

S 

7 

6} 
40 

90 
50 
■»i 


m 

7} 

I 

65 
18 
61 
23 

i' 

39} 
39 

H 


10   11} 

,8}    6l{ 


Bank*  (etntiinuJ)}- 


Law 
Div. 


Naihk. 


14/  Lloyds,  Ltd., /(so  She  ..I    > 

18/  Un.  &  Braziln.  Ltd.,  jCifi'  10 

44/  llxin.  &  County,  lAd.,jieo  30  1 

5/  fLdn.  &  Hanscalic,  L.,Zi^i  10  [ 

9/  Ixln.  &  Provin.,  Ltd.,  j^io]     5  ' 

ji/  iMn.&Riv.  i>Ute,L.,jCi'',  15  I 

3/9I  '  Ldn.  &  San  Fcisco,  Ltd...      7  j 

32/  iLdn.&Slh.  We»t.,  L.,;£soi  20 

24/  1     Do.  New  £s°  i  30 

30/  |Ldn.&We8tmiiiii.,L.,;Ctoo    ao 

j/  Ldn.  of  Mex.  &  S.  An)er.,i 

I    Ltd.,  x;ioShs I    5 

21/3  jLond.  City&  .Mid.,  L...    la) 

16/6  jLdn.  Joint  Stk.,  L.,  /lool  15 

12/9!  !Ldn.,PaTis&Amer.,L. /aoi  16  1 

2/  .Merchant   Bkg.,  L.,  jC9..i     4' 

6/3  '.Metropn,  Ltd.,  /50  Shs...l     5 

10/  National,  Ltd.,  ;(;5o  Shs...l  10 

—  'Nati.)nal  of  Egypt i   10  ; 

5/6  .Natl,  of  Mexico,  $100  Shs.  $60  ' 

a/  National  of  N.  Z.,  L.,/;7}i     2} 

10,  Nationals.  Afric.  Rep...    10 

27/3I  Nationa  1  Provcl.  of  Eng., 

L'd.,  Z75S1« 10) 

31/2;  Do.      do.       jC6o  Shs.    12 

7/  NorthEastn.,Ltd.,.i!;2oShsi    6 

19/  Parr's,  Ld.,  jCioo  Shs.     ..i  20 

12/6  Prov.  of  Ireland,  L., /lOO,   la} 

40/  Stand,  of S.Afric.,L.,.iCtoo,  25 

7/3  Do.  Do.  I  25 

15/  Union  of  Australia, L.,jC75'  2s 
4  p.c.  Do.  Ins.  Stk.  Dep.  i9o5.'itoo   1 

18/6  Union  ofLdn.,  Ltd., ;£iooi  15} 


BREWERIES    AND  DISTILLERIES. 


4i 

4 
7 

7 
6 

4' 

4 
4/ 
6 

II 

t^ 
5 

4 

ti 
10/ 
6 

4 
1/6 

3^^ 

8 

6 

4 

4'j 
3i 

3/ 
Si 

4 


^ 


. 


38/5* 
4 

a/6 
4 
5/ 
6 
4i 
4 


4 
5 

4  ' 
3 
4     ' 

I 

4 

ao/ 
« 

■5/ 
6 


l\ 


4 

6 

4) 

6 

4i 

4 

5 

41 

si 

41 

3i 

4'i 

4 

8d. 

4 

4 

4 

5 


.\lbion  Per.  i  Ml.  Db.  Sk.  100 
Do.  Perp.  Mt.  "A"D.  S.'ioo 

.Mtsopp,  Ltd Iioo 

Do.    Defd.  Ordy Iico 

Do.     Cum.  Pref itoo 

Do.     Deb.  Stk.,  Red..  1 100 

Do.     Deb.  Stk.,  Red..  100 

Alton  &  Co.,  1..,  Db.,  Rd  ii» 

Do.     Mt.  Bd.s.,  1896  ..ii.ic 

Arnold,S.W.,L.,i  M.D.S.^ioo 

.\rnold,  Perrett,  Ltd I  10 

Do.     Cum.  Pref. I  to 

Do.  I  Mt.  Db.  Stk.,  Rd  lioo 

Arrol,A,&Son5,L.,C.P.S.|  10 

Do.  I  Mt.  Db.  Stk.,  Rd. '  100 

.Atkinson's '  10 

Backus,  I  Mt.  Db.,  Red.    too 

Do.   7  p.dnc.Deb.Stk, 

Ballard&Co.Ld.i  .M.D.S. 

Barclay,  Perk.,  L.,Cu.  Pf. 

Do.    Mt.  Db.  Stk., Red. 

Barnsley,  Ltd 

Do      Cum.  Pref. 

Do.  4  p.c.  jst.  M.  D.S. 

Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Baribolomay,  Ltd. 
Do.     Cum.  Pref. 

Do.     Deb 

Barlram,  1^.,  i  Mt.Db..S 
Bass&Co..lxl.,C.Pf.Slk, 
Do.  Mt.   Db.  Stk.,  Rd. J, 00 
Do.  B.Mi.  Db.Stk.  R.lioo 

Beeston,  Ltd 

Do.    Cum.  Pf 

Do.     Mt.  Db.  Stk 

Bell&Co.Ltd 

Do.  5  p.c.  Cum.  Pref... 
Do.  Perp.  I  Mt.Db.  Sk. 
Bell,J.,L.,iMt.D.Stk.,R 
Benskin's,  L.,  Cum. Pref. 
Do.  I  Mt.Db.Stk  Red. 
Bentley's  Yorks.,  Ltd.    . . 

Do.     Cum.  Pref. 

Do.    Mt    Debs.,  Red.. 

Do.    Ir.  Deb.  Stk 

Bieckert's,  Ltd 

Do.     Debs.,  Red 

Birmham.,  Ltd.,6p.c.C.P. 

Do      Mt.    Debs.,  Red. 

Boarilman's,  Ld.,  Cm.  Pf. 

Do.,Perp.  iMt.Db.Sk. 

Brain  &  Co..  Ltd 

Brakspear,  L. ,   i  D.  Stk 

Brampton,  Ld 

TDo.     Cum.  Pf. 

plrandon's,  Ld.5  p.c.  C.  P. 

■Do.    I  Db.  Stk 

Bristol  (Georges)  Ltd.    . . 

Do.  Cum.  Pref.    

Bristol  United,  Ltd 

Do.     Cum.   Pref.     

Buckley's,  L..  C  Pre.prf. 


98 
6i 

lOi 
106 
10} 

loe 
9 

58 
35 
97} 

m 

104 
15 
12i 

101 

I, 

75} 
ICO 
140}  > 
120 
102   I 

il 
97 1 

ifl 
102 

95 

A' 
10 
m 

109 

101 
1 

58} 

40 

« 

101} 

96 
109 

1.3} 

% 
100 
42' 


lit.lctntlMuif.— 


Do.  1  Mt.  Db.  Stk. 
Bullnrd  &  S.,  Ltd.,  D.Sk.;ioo 

Do.  4PC.  "«"M.  D.S.  loo 
Bushell,\Vatk.,  L.,C.  Pf     10 

Do.  I  Mt.  Db.  Sk.  Rd  100 
Butler, W.,Ld., CM.  Prel'  10 
Do.  lit  Deb.  Stk. 'too 
Do.  Deb.  Stk.  .  [too 
Camden,  Ltd.,  Cum.  Pref     10 

Do.   I  Mt.  Db.  Sk.  Rd.itoo 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mort    Deh.  Stk.    100 

Do.    Perp  Mt.  Db.  Sk.  too 
Cam'bell,J  stoiie.L.,C.Pf.      5 

Do.4}pc.  I  Mt.Db.Sk.  too 
Campbell,  l>raed,  U,  Per. 

r  Mort.  Deh.  Stk 100 

Cannon,  L..  5  p.c.  C.  Pf.      7 

Do.  Mt.  Dh..Sik too  ,108 

Do.  "B-Deb.  Stk...  '00  1C5 
Cardwell,  Ld.,  i  Mt.D.S.ioo  '100 
lC*stlemaine,L.,i  Ml.Db.  too  !  87 


102 
96 
Ut 

107| 
14 

107 

106 
10} 

108 

m 
loej 

1 
loe 

101 


Div. 


Namb. 


.D.S 


3/ 

5/ 

0 

8 
>3 
S 

3/6 

:l 

•\ 

s 

4 
ii 

s 

.0/ 

!! 

4 

i 

4 

•J/ 

8 
6 

4 
6 

1. 
4 
5 
4 
«/ 
6 
5 
4 

4/ 
6 
4l 

tl 
6 

4 
4 
4 
4 
4 
«/ 

Ji 

4 

4l 

34 

6 

5 

4 

5 

4 

6/ 

8/ 

6/ 

4 

4 


S 

s 


\i 

4i 

4 
6/ 
8/ 


7/6 

'3/ 

4 

\, 
6 

k 

6 

I 

4 

12/ 

if 

7/ 
« 
4I 

5 


jt     Chanington.  L.,  M.  D 

—     Cbeliniim.  Orif .   Ltd. 

'Do.     Cum.   Pief. 

1     Do.     DeSs.  Red 

Chester  Lion  Lid.,4iD.S. 

jChicaro,  Ltd 

Do         Deb«.    „.. 

,City  o(CM<-.-»go,  ktd 

Do.     8  p  r.  Com.  Pref. 

ICily  of  I,f  ndna,  Ltd. 

Ciiyori.ondr,n,Ld.,Cni.Pi 
Do.  Ml.  Deb.  Stk.,  Rd. 

Colchesfr,  Ltd 

Do.         I'ref. 

Do.        Deb.  Stk.,  Red. 
Do.  ".\"  Deb. Stk.   .. 
Comm'cial ,  L, ,  D.  Sk.,  Rd. 
ICornbrook,  L.,  tiCm.Pf. 
Do.    4}  Perp.Mt.D.Sk 
Courage,  l,.,('r    "^  ^  ^  - 
Do,   In.  Ml 
Do.  lrr."H 
Dailuaine  T.iii-Ker  i/J.^lll. 
Do.  5  pc.  Cum.  Pref.. 

Daniel  &  Son'.,  Ltd 

Do.    Cum.  Pref. 

Do.  .Mt.Prrp.Db.sk. 
Do."B"  IVb.  Stk.  .. 
Do.  4  p  c.  ptp.  "C"  D.  S 

Dartford,  I. Id 

Do.     Cum.  Pref. 

Do.     iMl.  Db.  Sk.  Rd 
Davenport,  lil.,i  D.  Stk. 

Denver  Unirrd,  Ltd. 

Do.        Cum.  Pref. 

Do.        Debs 

Deuchar,  J.,I xl.,Deb.Stk 
Distillers,  Ltd 
Dover&  N.IJ.  iMl.D.S. 
Dublin  Di-lillrrs,  Ltd. 
Do.     Cum.  Pref.  . . . 
Dutton's  DIarkbum    . 
Do.      Cum.  Pref.    . 
D4    4  p.c.  I  Mt.  Deb. 
Eadie,  Ltd.,  Cum.  Pref.. 
Do.    Irr.  1  Mt.Db.Sk. 

Edinbgh.  Utd.,Lld 

Do.  Com    Prf. 

Do.     T  Ml.  Debs. 

F.ldridge,  Pope,  L.  D.St  R. 

Emerald  ft  Phtenix,  Ltd. 

Do.  Cum.  Pref... 

Empress  Cum.  Pre* 

Do.     ft.  Ml.  Db.  Stk. 

Farnham,  Ltd 

Do.       Cnm.  Pref. 

Fenwick,l..,iD.Sk.,Rd. 
Flower  &  Sens   Irr.  D.  Sk. 
Fordham,  i^t  Mort.  Deb. 
Frinry,I_,jDh.  Stk.,Rd. 
Do.  1  "A"Db.Sk.,Rd 

Gartsides   

Do.     5  p.c.  Cum.  Pref 

Do.     I  \U.  Db.  Sk.  Rd. 

Green,J.W.,L.,tMt.D.S. 

Groves,  I..,  i  Db.Sk.^d. 

Guinness,  Lid : 

Do.      Cum.  Prf.  Stk.. 
Do.     Deh.  Stk.,  Red..  .  _  .       . 
Hall&Woc.lhouse,iMD.S'>ao  \VZ 
Hall's  Oxford  L.,  Cm.  Pf.l    jl     S> 

Do.     1  Mt.  Deb.  Stk...  too    IW 

Hrncock,  l..,Cm  PfOrd.    :o     13 

Dj      Dcf.  Old    ...     .10      14 

Do.  Cum.  Pref.    to      16* 

Do.     I  Deb.  Stk.,  Rd.'ioo    109- 

Hanson's,lAl.,i  Mt.Db.Sk'too    108 

Hardy's  Kimherley  j  Mt.jioo   lOi 


Hoare,  Ltd.  Cum.  Pref. 
Do.  "  A"Cum.  Pref . .  I  10 
Do.  Ml.Deb.Stk.,Rd.;ioo 
Do.      do.        do.     Rd.  100 

Hodgson's,  Ltd I    5 

Do     I  .Mt.  Db.,Red..{  — 

Hopcrafl,  I..,  i  M.  D.  S.  .100 

Huggins,  Ltd.,  Ord lo 

Do.    Cum.  Pref. 10 

Do.    I  Mt.Db.Stk.Rd.  100 

Hull  Ltd 10 

Do.        Cum.  Pref. to 

Ind.Coopeft  Co.,4}B.PJ  10 
Do.         Deb.  Stk.,  Ke<l.  100 

Do.  "B'  Mt.Db.  Stk.Kd    too 

IntHsnnp.»lis,  Ltd, 


Do.  3  p.c.  Cm.  Prf. 


6p.<-.Deb«. 

Jones,  Frank.  Ltd , 

Do.  Cum.  Pref.  

Do.  isl  Mori.  Debs.  ..  too 

Kenward  &  Court.,  Ltd.         5 

Lacon,  L.,  D.  Sik,  Red.  100 
Do.    Irrd.  "B"  D.  Sk..ioo 

fjiscelles.  Ltd j    5 

Do.  Cum.  Pref.  5 

l.eney,  Ltd..  Cum.  Pref  I  10 
Do.  t  Ml.Db.Stk.  Kd.  "co 
ion,  Ltd.,  .425  shares. .  17 
Do.  New  ^10  shares..  6 
Do.  Pern.  Pref.  \  to 

Do.  a^rl.  Db.sk.Rd.:ioo 

LloTdft  v.,  I.d.,Dl>.Sk.iioo 
Locke  &  S.,  Lid.,  Db  S.'ioo 
Uvibond,  I..,  Db.  Stk. 
l.o<:a.sACo.,IJ.,DeKStk. 

Mancbestrt,  Ltd 

Do.  Cam.  Pref. 

Do.    sip.c.  Deb.  StK. 

Marst.w,  J.,1..,  Cm.  Prf    to 

Ut>.  I  Xft.  Db.  Sk.,  Rd    100 

Do.    "A'Deb.Stk..  :ioo 

Mas«cy*s  Humlcy,  Ltd. . .  1  10 

D ).  Cum.  IVf.    I  to 

McOackeivUiM.D.tooe  too 
VcCwai,LM.,Cai.Pl«r.l  >o 
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Breweries,  &c.  {coittinueS)  :~ 


Name. 


Meux,  Ltd.,  Cum.  Pref..!  lo 

Do.  Mt.  Db  Stk.  Red.:  100 
Michell    &    A.,    Ltd.,   i 

Mt.  Deb  .Stk.  Red....  100 
MileEndDist.Db.  Sk.  Rd.'  too 
Miiwaukee  &  Chic,  Ltd.'  lo 

Do.  8  p.c.  Cum.  Pref.  lo 
Mitchell,  Toms,  L.,  Db.  50 
Morgan,  Ltd.,  Cum.  Pref.]  10 
Nalde   &  Coll.,  Ltd >  10 

Do.         Cum.  Pref •  10 

Do  Deb  Red jtoD 

Newcastle,  Ltd |  10 

Do.    Cum.  Pref |   10 

Do.     I  Mt.  Deb.,  igiijioo 

Do.  "A"  Deb.  Stk.  Red.  100 
New  England  Ltd 1  10 

Do.    Cum.  Pref. |  10 

6  Do.    Debs.  Red iioo 

4        New  London,  L.,  I  D.Sk.|ioo 
♦/      New  Westminster,  Ltd..,     4 

xM  Do-         Pref 4 

New  York,  Ltd |  10 

Do      8  p.c.  Cum.  Pref.]  10 

Do  I  Mt.  Deb.  Red.  too 
Noakes,  Ld.,  Cum.  Pref.    lo 

Do.  I  Mt.  Db.  Stk.,Rd.!roo 
Norfolk,L.,"A"D.Sk.Rd.;Too 
Northampton,  Ld ^  10 

Do.     Cum.   Pref ,   ic 

Do.    Cum.  Pref 1  10 

Do.  iMt.  Per.  Db.Sk.jioo 
Nth.East..L.,i  D.Sk.Rd.lioo 
N.Worcesters.,L.  Db.Sk.|ioo 
Nottingham,  L.,  Cm.  Prf.,  3 
Do.  I  Mt.Deb.St!i.,Red.|ioo 

Do.  "B"  do.  Red ico 

Ohlsson  Cape.  Ld 5 

Do.        Cum.  Pref.  5 

Do.        2nd  Cum.  Pref.      5 

Do.  Deb.  Stk.,  Red.  100 
01dfield,L.,iMt.Db.Stk.  100 
Openshaw  La.  Mt.Db.Sk.  too 
Page&Overt.,L.,Cm.Prf.  100 
Do.  I  Mt.  Dbs.,  Red.  100 
Parker's  Burslem,  Ltd.  . . ;   10 

Do.  Cum.  Pref. I  lo 

Do.  iMt.  Dr.  Stk.,Red.jioo 
Persse,  Ld.,  i  Mt.  Db.  Rd.lioo 
Phillips',  r  Mt  Db.  Sk...!ioo 
Phipps,  L.,  Irr.  i  Db.  Stk.  100 
Plymouth,  L.,Mm.Cu.Pf. 
Do.  Mt.  Deb.  Stk.,  Red. 
Pryor,  Reid,  L.,  i  D.S.  R. 
Reffells  Bexley,   5J   C.P.      _ 

Do.  4 J  I  Mt.  Deb.  Stk.  100 
RhonddaVal.,L.,Cu.  Pf  I  10 
Do.  I  Mt.  Deb.  Stk.,Rd  loo 
Robinson,  Ld.,Cum.  Pref.]  ,10 
Do.  I  Mt.  Perp.  Db  Stk.  100 
Rochdale,  Ltd.  i  M.D.  S. 
Royal,  Brentford,  Ltd.  .. 

Do.         Cum.  Pref.     . . 

Do.  I  Mt.  Dbs.  Redjioo 
Russell's, Gravesend,  i  Mt.  j  too 
St.  Louis,  Ltd 10 

Do.        Cum.  Pref. 10 

St.  Pauli,  Ltd 10 

Do.        Cum.  Pref. lo 

Salt(T.),L.,iDb.  Sk.  Rd.]ioo 

Do.      "B"Db.Stk.Red  100 
San  Francisco,  8 p.  c.  C.P. 
SavillBrs.,L.,D.  Sk.  Rd 
Scarboro.,  Ltd.,  i  Db.  Stk, 

Do     "A"  Db.  Sk 100 

SeagerEvansLd.Cm.  Pf.      5 

Do.        Deb.  Stk 100 

.Shaw  (Hy.),  Ltd.,  i  Mt.  100 
Showell's,  Ltd 10 

Do.  Cum.  Pref.    j  10 

Do.  Gua.  Shs 5 

Do.  Mt.  Db.  Stk.,  Red.  100 
Shrewsbury  S:  Co.,  C.  P.    10 

Do.  Irred.  i  Mt.  Deb.!  100 
Simonds,  L.,  i  D.Sk.,  Rd.lioo 
3imson&McP.,L.,Cu.Pf.    10 

Do.  I  Mt  Deb.  Stk.  . . '  loo 
Smith,  Garrett  L.,;^2oSbsj  13 

Do.  Cum.  Pref.     |  20 

Do.  sjp.c.  Mt.Db.Stk.  ,00 
Smith's,  'Padcster,  L.,CPf,   10 

Do.  Deb.  Stk.,  Red.  ..'100 

Do.  Deb.  Stk.Red.  ..'loo 
3.  African,  Ld j     i 

Do.         Cm.  Pf.    !     I 

S'thdown&E.  Grinstead    10 

Do.     do.    Cum.  Pf.    ,.i   10 

Do.  do.  "A"Db.  Sk.|ioo 
Spreckley  Bros.  Db.  Stk. ;  100 
Stansfield  i  M.  D.  Stk.  ..jioo 
Star,L.,iII.Db.Stk.,Rd.[ioo 
Stewards  P.,  L.,i  D.  Sk.lioo 
Strettons  Derby,  Ltd j  10 

Do.        Cum.  Pref.   .....  lo 

Do.  Irr.iMt.DbStk.'ioo 
Strong,Romsey,L.,  t  D.  S  100 

Do.  "B"Dh.  Stk... 
Tadcaster  To'er,L.,D.Sk. 
Tamplin,  Ltd 

Do.      Cum.  Pref.    ..'.. 

Do.  "A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 

Do.  Deb.  Stk..  Red. . . 
Tbrelfall,  Ltd 

Do.        Cum.  Pref.  .... 

Do.  I  Mt. Dbs., Red.  100 
Tollemache,L.,D.SI  Rd  130 
Truman,  Hanb.  ist  Pf 

Do.     Deb.    Stk.,    Red. 

Do."E"Mt.nb.Sk.,Rd.;ioo 
LTnited  Str\tes  Ltd 1  10 

Do.     Cnm   Pref. I   10 

Do.  I  Mt    Deb \iod 

Walker&H.,Ld..Cm.Prf     10 

Do.iM«iDeb.Stfc.,Rei  'loj 


Breweries,  &c.  {coHtintied): — 


L«st 
Div. 


13 
109 

105 

108 
1 

45 
56i 
15} 
36 
15i 

113 
20 
14J 

107i 

101 

7? 
96| 
101 

f 

4 

78 

I  12? 

'l07 

1C5 

18j 

15 

,  13} 

128 

1  98 

;  90i 

1 

UOJ 

,104* 

8 

I  5 
1145 
'102 
I  99 
I  12| 
110 

21 
I  141 
110" 

93} 
llOO 
111.3} 

:lo4 
1104i 

103 
11 
105 
9} 
107 
96} 
20} 
14 

106} 

104 

2 

6 

9} 

11} 

108 

102 

ill7 
i  93 
I  91 
i  41 
101' 
ilOl 
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12 

;ii2 
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llOl 

!  971 
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101 

105 
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;  20} 
j  15} 

106 

IH 

101 
:  44 
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'113 
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Name. 


5 

4 

4 

4 

8 

5 

3} 

5 

4i 

6/ 

6 

5 

4 

4 

4 

4i 

\i 

8/ 

6 

4} 

4 

5} 

5i 

I 

;i 

\i 
^} 


Walker,  Peter,  Ld.  Cm.  Prf.    10 

Do.  I  Mt.  Dbs.  Red.  ..  100 
Wallingford.L.,  D.Sk.  Rd.  iioo 
Watney,Combe,L.,Pf.Or.  100 

Do.    Dfd.  Ord 

Do.     Cum.  Pref 

t     Do     3}p.c.  Deb.Sk... 
jWatney,  D.,Ld.,  Cm.Prf. 

Do  I  Mt.  Db.  Stk.  .. 
iWebster&  yons,  Ltd.  .. 
[  Do.  Cum.  Pref.  . . 
jWenlockLtd    Pref 

Do  I  Mt.Db.  sk.,Rd. 
WcvtCheshirc,  L.,Cu.  Pf. 

Do.  Irred.  iMl.Db.Sk. 
Wheeler's   Wycombe,   ist 

Mt.  Deb.  Stk 

Whitl>!ead,L.,Cu.Pf.  Sh. 

Do.      Db.  Stk.,  Red. 

Do.  "B'Db.Stk.,Rd. 
Wolverhmpto  n  &  D.  Ld . . 

Do.    Cum.  Pref. 

1   Mt.  Db.s.,  Red 

Do.  Irre.".V'M.D.S. 
Worthington,Ld.,Cm.Prf. 

Do.      Cum.   "B"  Pref. 

Do.    Mt.  Db.  Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk.!ioo 
Yardley,  |.£l  J.,Ld.     .. 

Do.        Cm   Pf.    

Do  1  Mt.  Db.  Stk. 
Yates'sCasile,  Ltd 

Do.    Cum.  Pref. 

Young&Co.,  Mt.Db.Stk. 
Younger  W.,L.  Cu.Pf.Sh. 

Do.    Deb.  Stk 


8 

■c 
a< 

IS 

1C6 
105 
96i 
111} 
133} 
104 
12 
105 
15} 
13} 
12 
104 
9i 
100 

104 
115} 
108 
100 

21 

13} 
108 
101 

14} 

13} 
11£ 

98 

\' 
99 
12 
10} 
102 
125} 
101 


Commercial,  &c.  ifioniinued) ; — 


Commercial,  &c.  (con/inutd):- 


CANALS  AND   DOCKS. 


4 
3/4 

2} 

3 

3 
4°/ 

6/ 

4} 

2} 

2 

4} 
4} 

4} 

4 

3} 

6 

2 

li 

5 

1/ 
2} 
5 
5 

63-245 
5 
5 

5 
5 

li 


Birmingham  Canal 

E.  &  W.  India  Dock.... 

Do.  4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  . . 
G.  Junction    Ord.  Shs. . . 

Do.        do.    Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal . . . . 
Lndn  &  St.  Kath.  Dks.  . . 

Do.     Pref. 

Do.     Pref.,  1878 

Do.     Pref.,  1882 

Do.     Deb.  Stk     

MchesterShipC  "ip.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
Milford  Dks.Db.Stk."A" 
MillwallDk 

Do.  Perp.  Pref.     

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb   Stk 

Newhaven  Har 

N.  Metropolitan 

SharpnessNw.  Pf.".V'Sk. 
Sheffield  ife  S.  Yorks  Nav. 

4}  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Comcl.  Dck.,Ord. 

Do.Min.  4  p.c. Pref. "A" 

Do.  Pref.  "B" 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.  Stk 


135} 

17} 

73 

99 

84 
147} 

19} 
116} 

67 

48 
131} 
128} 
126} 
129 
2} 
106 

26 

20} 
120} 

92} 

75} 
144 

13} 

68 
129} 


too  1IO8 
20  1142 
100  1 142} 
no  145} 
100  145} 
100  !l43 
100  1140} 
too  147} 


COMMERCIAL,  INDUSTRIAL,  &e. 

6 
4} 

4/ 

4t 

5} 

7/ 

6 

4} 

4} 


Aerated  Bread,  Ltd  .... 
.\lhambra(Bkpl.),L.,C.P. 
Do.  istMt.  Db.  Sk.  .. 
Aluminium,  L.,  *''A"  Shs. 
Do.  I  Mt.Db.Stk.,Red 
.\melia  Nitr.,  L.,i  M. Db. 
AngIo-Chil.Nitr.,L.,C.Pf. 

Do.  Rly.  Mt 

Do.  Cons.Mt.Bds.,Red. 
.\nglo  -  Russian     Cotton, 
Ld.,iChargeI)ebs.,Red.  100 
■i'd.  .Vnglo-Sicilia?:SlphrC.  P.  15/ 
7!d. !     Do.     Do.        Do. 
7!d.;Aplin&  Barrett  6p.c. C.P. 

6/     1  .\polllnaris.  Ltd 

5/     I     Do.     5  p.c.  Cum.   Pref. 

4  ,     Do.     Irred.  Deb.  Stock 

—  ;.\rgentine  Meat  Pres.,  L. 
1     7  p.c.  Pref. 

5  :.\rgentineRefinry,Db.Rd.:ioo 
6d.   I.Vrmstrong,  W.bitw.,  Ltd.      i 

4  I  Do.  Cum.  Pref.]     5 

5  '. Artisans', Labr.DwlIgs.,L.;  100 
4}  Do.  Non.Cm.  Prf.,i87<);ioo 
4}         Do.  do.  1S84 

—  '.\sbestos  &  .\sLestii:,  Ltd. 
5}      Ashley-grdns..  L.,  C.  Prf.      5 
4}     ,       Do.       I  Mt.  Deb.  Stk.  100 
4/     ,.\ssam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "A' 

—  i     Do.  Deferrd.  "B"Shs. 

—  Do  .Defrd.  (iss.f.pd)  . . 
8/     ,     Do.  Cum.  Pre-Prf.  "A" 

6'/  Do.  New  Pref. 

S       1     Do.  Debs.,  Red 

5  i  Do.  Red.  Mort.  Debs.! too 
<>  .\u^t'lianP,nstrl,I.,.,Cu.Pf.|  10 
7  i.\u>  ClassesLabor,L.C.P.I  5 
4}     |.\veling  &  P.,  L., Mt.Db.  |too 

6  i-\vondale  Hotel,  Cm  Pf.  j     5 
4      j     Do.     1st  Mt.  Dbs.     ...  100 
6d.  '.\ylesbury  Dairy,  Lta.  .. 
4       I         Do.     4  p.c.  Mt.  Dbs. 
20/    Rabrnck  &  Wilcox,  Ltd. 
6  Dc     6  p.c.  Cm.  Prf. 

6d.    B.iker  (Albert')  &  Co 

4/  B.ike  Chs.)  l^.Cm.  Pf.  5 
4/  Do.        "  B, ''Cm.  Pref.      5 

4      r     Do        St  Ml.  Db.  Stk.   too 
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3 

99} 
72} 

9} 
109 
85 

96 
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8'404d 
5} 
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2/6 

S 

7}d. 

«/ 

5 

9|d. 

5 

5/ 
5/ 
5/ 
4 
6 
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»/ 

u 

2/9 

5 

6/6 
2/7; 
4} 

aid. 

i/o 

^1 

6/4  J 

5/ 


5 
5/ 

5/ 
4 
5 

old. 

fid. 

6d. 
5 


5/ 
6 

'hid. 
5} 
7/6 

7/6 
5/2ft 

:f 
5 

4 
4/ 

■/4J 

7 

7 
7/6 

3/ 

6 

3|d 

5 

3/ 

6 

6 

1/ 

16 

4 

5 

=* 
10/ 

4» 

1/6 
S 
i 
5 

4/6 
9fd. 
25/ 


Namb. 


9 

J 

97 

1/4  s 

2 

6 

99} 

6 

IS 

5 

6 

4 

127} 

129} 

129} 

si 

2 

4 

6 

4/ 

113 

3} 
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M/4{ 

9/ 

15} 

3 

3! 

12} 

103 

112 

8/ 

7* 

4} 

6 

101 



2} 

8 

90 

6 

1 

20/ 

1.01 

6/ 

4b 

4} 

16 

1/2? 

i.< 

4 

ti} 

6 

n 

4} 

105 

— 

Baku  Petrol.,  Ltd 

Do.     5}  Cum.  Pref. 
Barker  (John),  Ltd.     .. 

Do.  Cum.  Pief.    5 

Do.  Ir.  I  Mt.  D.  Stk.   100 

Barnagore  Jute,  Ltd 5 

Do  .    Cum.  Pref. 5 

Barnum  &  Bailey    1 

Belgra\ia  Dairy,  Ltd.    ..      i 
Bell(R.  &  Co.    Ltd I    5 

Do.  I  Mt.  Dbs 100 

Bell's  Asbestos,  Ltd j     i 

Do.   Mt.  Db.  Bds.,Rd.  too 

Bengal  Mills,  Ltd 10 

Do.  s  p.c.  Cum.  Prf    10 
Benson  (j.W.)L.,  Cm.  Pf.l  10 

Do.  Perp.  Mt.  Db.  Stk.,  100 
Bergvik  L.,  6  p.c.  Cm.  Pf.l   10 

Do.-  Dfd 10 

Do.     I  Dbs.,  Red.  ..Uoo 
Birm'ham  Vinegar,  Ltd, 

Do.     Cum.  Pref. 5 

Do.  I  Mt.  Db.  Stk.,  Rd.  100 
Birt,Potter&H.,L.,C.P.  s 
Bo.-ike(A.)L.,5p.c  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos.40,001  to6o,ooo 

Do.  Mt.  Deb.  Stk.,Rd. 

Bovril,  Ltd     

Do.        Def.  

Do.        Cum.  Pref... 

Do.         Deb.  Stk.     .. 

Bradbury,  Gret.,  Ld.,;Cio 

Do.  5  p.c.  Cum.  Pref 
Bradford  Dyers  Associatn. 

Do.     Cum.  Pref.   

Do.     ist  Mt.  Deb.  Stk. 
Brandram  Brs     L.,C.P. 
Brewers'Sugar,L.5p.c.CP    \o 
Brighton  Grd.  Hotel,  Ld.     5 

Do  Mt.Db.Stk., Red.  100 
Bristol  Hotel  &  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb. 
Britannia  Works,  Ld. 

Do.  6  p.c.  Cum.  Pref. 
Brit.&Bengn's.l.T.A.,  L. 

Do.      Cum.  Prf. 

Brit.  Dell&Lgkat.  Tob.  L. 

Do.     Cum.  Prf.    

British  Insulated  Wire    ..      5 
Do.    6  p.c.  Cum.  Pref.     5 
British  Tea  T.able,  Ltd... 

Do.     Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brooks  &  Do.\ey,  Ltd.   . . 

Do.     Cum.  Pref. 

Do.    Deb.  Stk 

Brown  Brs.,  L.,Cum.  Pref      5 
Brown,T.,&Sns.,  L.,C.P.     5 

Do.  ist.  Mt.Db.  St...  too 
Browne  &  Eagle,  Ltd.  . . 

Do.     Cum.  Pref.  

Do.  Mrt.Db.Sk.,Red 
Brunuer,  Mond,&  Co.,Lt. 

Do.    ;^io  shares 

Do.     Cum.    Pref. 

Do.    ;Cto  shares 5 

Bryant  &  May,  Ltd 5 

Bucknall,  H.,  &  Sons,  Lt.      5 

Do.     Cum   Pref. 5 

Bull(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf. 
Burke,  E.  &  J.,  Ltd 5 

Do.     Cum.    Pref. 5 

Do  Irred.  Deb.  Stk...  iod 
Burlington  Htls.  Co.,  Ltd 

Do.     Cum.   Pref.      

Do.  Peip.  Deb.  Stk.  .. 
Bu.sh  &  Co.,  T,d.,  C  P.   ..      5 

Do.     I  Deb.  Stk.,  Red.  loo 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  .Shs.      5 

Do.  I  Deb.  Stk.,  Red.  100 
Campbell,  R.,  &  Sons,  Lt.  3 
Canning  Jarrah  Debs.  . .  100 
CantareiraW.ater,Bd.,  Rd  too 

Do.      (2nd  issue)  . .  . 
Cassell  &  Co.,   Ltd.,  ;^io 
Castner  Kellner  Alkali 
CatalinasWareh.&  M.Co. 
Causton,SirJ..&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt    Str.  Debs 

Chadburn's  Teleg.,  Ld. . . 

Do.  Cum.  Pref.  .... 
Champagne  Frere.sCm.Pf. 
Chaplfn(  W.  H .  )S;Co. ,  C.  P. 
Chappell&Co.,L.,M.D.S. 
Chicago  &   N.W.   Gran. 

8  p.c.  Cum.  Pref. 

City&W.EndProps.C.P.      5 

Do.   Mt.  Deb.  Stk 100 

City  Offices,  Ltd 

Do.       Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  .. 
Cy.    London  Real  Prop., 

Ltd 

Do.      ;Cl2^  shs 

Do.     Deb.  Stk.  Red... 

Do.    Deb.  Stk.   Red... 

Do.       Do 

W.   of  Santos  Imprvts., 

Ltd.,  7  p.c.  Pref. 

Do.  Cum.  Pref 

Clay , Bock,  &  Co.,  Ltd... 

Do.     Cum.   Pref. 

Do .    Mort .  Deb 

Coats,  J.   &  P.,  Ltd 

Do.  Cum.  Pref.  ....(  10 
Coats.J.S:P.,Ltd.,D.S  R  100 
Coburg  Hotel,  Ltd !     i 

Do.  Deb.  Stk.  Red.  100 
Col.  Con.&  Dis.,L.,C.P.)    5 

Do.     Tst  Mort.  Debs..  !ioo 
~      Colorado  Nitrate,  Ltd.  . .      s 
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4} 

2/6 
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C.G^n.d"  Asphtes.de  F.L, 

Do     Non-Cm.  Prf.    . . 

Cons.  Lndn.  Props.  C.  P. 

Do.       I  Mt.  Db.  Stk. 

Cook,  E.  &  Co.  Cum.  Pf. 

Do.  ist  Mt.  Db.  Stk. 
Cook,J.W..&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Del).  Red. 

Coombe,  Wood  &  Co 

Cork  Co.,Ltd.,6  p.c.  C.P. 
Cory,iW.,&Sn,L., Cu.Pf. 

Do.  iSt.  Deb.  Stk.  Red. 
Crisp&Co.,  Ltd 

Dc.      Cum.  Pref 

Crocker,  Son  S   Co.    1st 

Mort.  Deb.  Stk.  Red.. 
Cromplon    &   Co.,    Ltd.  I 

Do.  ist  Mt.  Reg.  Deb. 
Crosfield  &  Sons  C.P.Pf. 

Do.    4}  1st  Mt.Db.Sk. 

Do.  4}"A"Db.  Stk. 
Crossley,  J. ,  &  Sons,  Ltd. 

Do.  Cum.  Pref.    .. 

Crysta  Pal.  Prf.Ord.  Stk. 

Do         5p.c.  Pref. .. 

Do.        3  p.c.  1st  1895 

Do.  4p.c.  D.Stk.Rd. 

Curtis  iK:  Harvey,  ist  Mt. 

4ip.c.  I).  Stk 

Daimler  Motor/  Ltd 

Dalgety&  Co.,  £20  Shs. 

Do.    Deb.  Stk 

Do.         Do 

D.  Pajcman,  1  M.  D.  S  R. 
Davies,  Karri,  &  J 

Do.     Cum.   Pref.     .... 

Day  &  Martin 

De  Keyser's  Ryl.  Htl.,L. 

Do.    Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denny,H.,&Sns.,L.,C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa,  C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Db.s 

Dornuin,  Long  &  Co.,  L. 

Do.        Do 

DoultonS;Co.L.,5p.cC.P. 
Do.  I  M.  4  p.c.  Irr.  D.S. 
Dunlop  Tyre  Ltd 

Do.  Def 

Do.  Pref 

EastInd.Dist.&Sug.,C.P. 

Do.  Deb.  Stk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,"  A"  £5  Shs.... 

Do.    fully-paid    

Do.  Deb.  Stk.  Red.. 
Edison  Bell  Cons  Phono- 
graph, L.,  6  p.c.  C.P. 
Do.  5p.c.,  ISt  Mt.  Dib. 
Egyptian  Hotels,  Ltd., 4} 

p.c.  I  Mt.  Dbs.  Red.  .. 
Egyptian  Markets  

Do.  Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 
ElysiSe  Pal.  Hotel  Co.,  L. 
Eng.  Sew  .  Cotton   

Do.    5  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 

Do.  iMt.  Db.  Sk.,Rd. 
Evans.,  D.  H.,&Co.,L. 

Do.     Cum.  Pref. 

Do.  1  Mt.  Db.  Sk.,Rd. 
Evening  News,  L.,  C.Pf. 
Evered  &  Co  ,  L.,X;ioSh. 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.  Db.,Rd. 
Fairfield  Shiph.,  L.,C.Pf. 

Do.  Mort.  Deb.  Stk  . 
Farmer  &  Co.,  Ld.,C.Pf 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.    Deb.  Stk     

Fletcher,  Son, &  Fearnall, 

I  Mt.Db.Stk.  Red.  .. 
Fordham,W.B.,&Sns,Ld. 
Fore-st.  Warehouse   Lid 

Do.  r>.g(j.  r)ebs.,Rd. 
Foster,  M.B.&  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  J. ,&  Co. (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Eraser  &  Chalmers,  Ltd. . 

Do.      Regd.  Debs 

Free,Rodwell&Co.,Ltd., 

Deb  Stk 

Furness,  T.,  &  Co.,  Ltd., 

si  p.c.  Cum.  Pref.  

Gartside&Co.,L.,Db.Sk. 
Genl  Hydraul  Power.L. 
GentUtcoftian^  Cum.  Pref 
GmMcD.Jarrah,L.,Ord. 

Do.  6  p.c.  Cum.  Pref. 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort.  Debs 

Goldsbro.,  Mort  &  Co.,  L., 
A"  Deb.  Stk.,  Red  .. 


6 

5 1,„5 
100 

5 
100 

5 


100 
4 

10 
10} 

100 
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Commercial,  &c.  ecniiiuud):— 
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Div. 

"2/6" 

tl 

i,' 

14/ 

6d. 

.fa. 

6 


Nami. 


i 


50 


Gold,    and    Silver«initln'| 

Co.,  I,il.,5p.c.  Cm.  Pf.      5 
Gordon  Hotels,  I.ld )  >o 

Do.     Cum.  Pref. 'o 

Do.     Pcrp.  Dch.  Stk..  too 

Do.  do.  "oo 

Do.     Pern.  Dct> :ioo 

Grand  H'l,  K.istb'rne,  Ld. 

Do.    ist  Ml.  Debs 

Greenwich  Linoleum, Ltd. 
Greenwoods  li.,Ld.,C.Pf. 

Gwynn«!(J.  fi  H.) 

Do.        Prcf 

Hagemann,l.d.,Cuni.Prf. 

Haig  ft.  Haie  Ptcf. 

Hammond,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.     6  p.c.  Cum.   Inc.jioo 
Hampton  «  .Sons,  Ltd., 

Mt.  Db.  St.  Red 

Hans  Crescent  Hll.,  L.,  6 

p.c.  Cum.  Vref. 

Do.       I  Mt   Deb  Stk 
Hardebeck&I)  ,  Ld 

Do.    Cum    Pref 

Harmsworth  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd 

Do.        Cum.  Pref. 

Hawaiian  Cmcl.M  t.  Debs 

Hawthorn    Leslie,  4J  p.c. 

Mt.  Deb.     ..... 

Hazell,  Witson,  L.,  C.  P. 
Henley's  Tcleg.,  Ltd 

Do.     Pref.  Shs 

Do.  Mt.  Db.  Stk.,Rd. 
Henry,  Ltd 

Do.     Cum.  Pref. 

Do.     Mt.  Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref.      

Hildesheimer,  Ltd 

HillfR.  StJ.)  

Do.        Pref 

Do.  I  Mt.  Deb.  . . 
Hill  (R.  &  Co.),  Cm.  Pf. 
Holbrn.  &  Frasca,  Ltd... 

Do.    Cum.  Pref 

Do.    Deb.  Stk 

Holland  St  H.,Ld.,Cm.Pf. 
Home  &  Col. Stres,L  C.P 
Hood&  M.,  Ld.,Cm.  Pf. 
Hook,  C.  T  Ltd.  . 
Hopwood  &  Crew.L.,  Ord 
Hornsby,  Ltd.,  j^^io  Shs. 
Hotchks.  Ordn.,  Ltd 

Do.        7  p.«    Cm.  Prf. 

Do.        iMt.  Dbs.,Rd. 

Htl.  Cecil,  Ld.,  Cm.  Prf. 

Do.         iMt.D.Sk.,V. 

Houldei  Bros.  Cm.  Pf.  •" 

Do.       ist  Deb.  Stk... 

Hovis  Bread,  Ltd 

Do.     Cm.  Pf.   

Howards  Bulgb,  Ltd.  .. 

Do.         Pref. I  10 

Do.         Deb.  Stk.,Rcd.lloo 
Howell,;.,  Ltd.,;£5Shs. 
Howell&Is.,L.,;£3iShs. 
Humber.Ltd 

Do.        Cum.  Pref.  . . . 
Humphreys, L.,  7  p.c. C.P. 

Hunter,  \vilts..  Ltd 

HyamCllhg.,Ld.,Cu.Pf. 
Idris&Co.  6p.c.  A  Pf. 

Do.  4  p.c.  ^It.  Db.  Red. 
Illinois  Car  St  Equip,  isl 

Mt.  sp.c.  G.  B.   . 
111.  Coi.  Car  Tr.  sp.c.  D. 
'Illus.  Ln.  Nws.  '  'Sketch' 

Do.  4P.C.M.  Db.  S.  R. 
Impl.  Russn   Cotton,  L. 

Do.  Debs 

Impd.  Indusll.  Dwgs.,Ld. 

Do.        Defrd 

Impd  Wood  Pave.,  Ltd. 
Inri.Rubber,Gta.Per.Ltd. 

Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
J.irrahdaleJar.For.&RI.P 

Do.         I  Mt.  Deb. 
Jays,  Ltd 

Do.        Cum.  Pref. 
Johns,  S.&W.,Ld.,C.  P. 

4  Johnson,  Matthey  Dt 

—  Jointless  Rim,  Ld.,  Ord. 
'I3I    Jones  &  Higgins,  Ltd 

4t         Do.  1  Mt.  Db.  Sk.,  Rd. 

5/     Kelly's  Direc,  Ld.,  C.  P. 

4  Do.  Mort.  Db.  Sk.,  Rd. 

41      Kens'tonPal.Man.  M.D.S 

—  Kent  Coal  Explrtn.   Ltd 
>/7      KingStMortimerL  Cm.Pf. 

Id.    King.  Howmann,  Ltd.   .. 
4/      Kinioch  &  Co.,  Ltd 

6  Do.        Pref. 

6d.    Kodak,  Ltd.,  Ord 

■Jid.      Do.        Cum.  Pref..... 

—  Labuan  &  Borneo    

5  Lady's  Pictorial,  Ld.  C.P. 
5       LaGuairaHarb.,L^D.Sk.|ioo 
£3        Do.  2  Mt.  7  p.c.  Db.  Sk.  100 

—  Lagunas  Nitrate,  Ltd.   ..      5 

—  Lagunas  Syn.,  Ltd 5 

5  Do.  I  Mt.    Debs.,  Red.|ioo 

—  L.CopaisLd.,  I  Mt.  Debs. 

—  Lanston   Monotype,  Ltd. 

—  Do.  6  p.c.  Cum.  Pref.. 

1/6    Lautaro  Nitrate,  Ltd 

5  Do.  t  Mt.    Debs.,  Red. 

9I      Lawes  Chem.  I..,  ;Cioshs. 

«4/  l>o.  N.  Cm.  Min.  Pref. 

7  LeedsForffe,7n.c.  Cm.Pf. 
5  Do.    t  Mt.  Debs.,  Red. 
5       Lever  Bros.,  L.,  Cm.   Pf.    10 
«      'Liteily,  L.,6p.c.Cin.Pf.l  10 
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Llehig's,  Ltd 1 

Lilley&  Sk.,  Ltd.,  C.  P.] 
Linoleum  Manftg  Ltd., 
Linotype,  Ltd.,  Pref.  .     . 

Do.     Def.  i 

Do.   1  Mt.  Deb.  Sk.    ..; 

Lipton 1 

1  )o.    5  p.c.  I'ref.       . . . . ! 

Do.     4  p.c.  Deb 

Lister  &  Co.,   Ltd '• 

Do  Cum.   Pref.     ! 

Liverpool.  Nitrate    I 

Liverpool.  Warehsg. ,  Ltd  ' 
Do.  I  .Mt.  Db.  Stk.,Rd. 
Ix)ckharts,  Ltd.,  Cm.  Pf.[ 
Ixln.StTil.,  Lightrage.£io 
Ldn.  Camel.  Sale  Rms.,L.' 
L.,Gl'ster,  N.  H'ntsD'ry 
London    (irain    K\cvMot, 

•;     Ord 

'  London  Nitrate,  Ltd 

Do.  Cm.  Min.  Pf.  .. 
London  Pavilion,  Ltd.  ..' 
r.dn.ProdClK.Ho.Ld..£iol 
London  Stereos  ,  Ltd.  .. 
Ldn.  Un.  Laun.  L.Cm.Pf. 
Lonsdale  J  &J.Ld.Cm.Pf 

Louise,  Ltd 

Do.  Cum.  Pref.  .... 
|Lovcll&  Christmas,  Ltd. 

I     Do.     Cum.  Pref.  

I     Do.  Mt.  Deb.  Stk., Red. 

Lyceum  Theatre 

Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
M.nchinery  Trust,  Ltd.    . . 

Do.  4*  Deb.  Stk 

jMacLellan,  L.,Min.C.  Pf. 
i  Do.  t  Mt.  Debs.,  looc. 
iMcArthurfW.  &A.),Ld., 

si  Cum.  Pref 

Do.  4i  I  .Mt.  Deb.  Stk. 
McEwan.  I.  X  Co..  Ltd.. . 
j  Do  Mt.  Debs.,  Red. 
McNamara   L..  Cm.  Pref. 

M.iison  Virot,  Ltd 

j  Do  6  p.c.  Cum.  Pref  . . 
|Manbr6  Sacc.  L.,  Cm.  Pf. 
)Mangan  Hrzc.,  L.,  Ord. .. 
I  Do.  Cm.  Pf... 

Mansions  Prop.Mt.l)b.Sk.  I 
,M,-irshall&Slgrove..Mt.Db.i 

jMason&  Mason,  Ltd 

Do.     Cum.  Pref.   

■  Maynards,  Ltd 

j     Do.     Cum.  Pref.   

iMaypole  Dairy,  L.,  5  p.c. 
Mazawattee  Tea,  Ltd.     . . 

j     Do.    Cum.  Pref.  

Mecca.  Ltd.   . .   

iMellin's  Food  Cum.  Pref. 
IMellin'sAust.N.Z.Cm.Pf. 
!Met.A.scn.Imp.Dwlgs.,Ld. 
Metro.  Indus.  DwlKs.,Ltd. 
,  Do.  do.  Cum.  Pref.  . . 
iMetio.  Prop.,  L  .  Cm.  Pf. 
j  Do.  1st  Mt.  Debs.  Stk. 
Mexicin  Cotton  1  Mt.  Db. 

Milliurs' Karri,  Ltd 

1     Do.     Cum.  Pref.   

I  Milner's  Safe,  Ltd 

IMoirS  Son,  Ltd.,  Pref.  .. 
iMorgan  Cruc,  L.,  Cm.Pf. 

i Morris,  B.,Ltd 

Murray  L.  sj  p.c.  C.  Pf. 
Do.  4}  I  Mt.Db.Sk.Rd. 
N.lt.  S.lfe  Dep.,  Ltd.  .. 

Do.     Cum.  Pref. 

Native  (niano,  Ltd.     . . . 

Nelson  Bros.,  Ltd 

1  Do.  Deb.  Stk.,  Red. 
Neuchtel  Asph.,  Ltd.  . 
[New  Darvel  Tob.,  Ld./i 

New  E.\plosives,  Ltd 

iNewLdn.  Borneo,  Tob.  L. 
jNew  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 
N.  Tamargl.  Ld.  Cm.  Pf. 
j     Do.    6p.c.iMt.Db.s.Rd 
|N. Trinidad  AsphaltcDbs. 
Newnes,  G.,  L.,  Cm.  Prf 

.  Nicholson's,  Ltd 

.!     Do.     Cum.  Pref. 

.Nobel-Dynam.,  Ltd.  ..-.. 
'Novello&Co.,Cum.  Pf. 

i0.ikey,  Ltd 

Do.  Cum.  Pref. .... 
PacchaJazp.  Nilr.,  Ltd.. 
iP.ac.  Borax,  I..,  i  Db.  Rd. 

:  Palace  Hotel,  Ltd 

Do.        Cum.   Pref. 

I     Do.         I   Mt.  Deb.  Stk. 

.Palmer,  Ltd 

j     Do.        Cum.  Pref. 

P.'\quin,Ltd 

Do.  Cum.  Pref.,... 
|P.arnall,  Ltd.,  Cum.  Pref. 
[Paterson  Laing,  &  ii.  Ld. 

Cum.  Pref.     

Do.     ist  Deb.  Stk 

[Pawsons,  Ltd.,  ;£io  Shs.. 
i  Do.  Mt.  Debs.,  Red. 
Pearks,G.  &T.,L.,C.P. 

Pears,  Ltd 

Do.         Cum.   Ptef. 

I     Do  Deb.  Stk 

iPeaison.C.  A.,L.,Cu.  Pf. 

iPeebles,Ltd 

Do.         Cum.   Pref..... 

Do.  Mt.  Deb.  Sik.  Red. 

Peek  Bros.,  Ltd.,Cu.Pf. 

Do.     jj  p.c    I  Db.  911c. 

Pegamoid,  Ltd 

Perry&Co 

Do.  "A"  Pref.  .. 
i      Do.        "B'-Pref.    .. 
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PillsbiiryWrprSiill.,  I.. 

Do.     8  p.c.  Cum   Pref. 

Do.     >  Moil.  Debf.    .. 

Plummer,  Ltd 

Plummcr,  Ld.,  Cum.  Pref. 

Price's  C.andle,  Ltil 

Priest  .Marians,  L., Cm.Pf. 
Prince's  Hall  KeM.'turant 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.     Deb.  .Stk 100 

Pullman,  Ltd.  ., ;    1 

Do.     Cum     Pref. |     1 

Quern'*    Club     Gardeosj 

Estates,  Ltd.,  3J  C.  P.j     5 

Do.  isl  .Ml.  Deb.  Stk. .'100 
Read  Bros,,  Ltd |  10 

Do.     5  p.c.  Cum.  Prcl.i  10 

Do.     Deb.  Stk 100 

Redfern,  Ltd.  Cum.  Prf  j  10 
Ridgways,  Ltd.,  Cu.  Pfl  5 
K.  Janeiro Cy.  Imps,    LtLJ  35 

Do.     Debs.    100 

Do.     1883.1893 'too 

R.  Jan  Fl.  Mills,  Lit?.  ..j    7 

Do.  I  ,Mt.  Del«.,  Rd.  100 
Riv.  Plate  .Meal,  Lid.    . . 

Do.     Pref. 

Do.6pc.  ist  dig.  Deb. 
Rob.Arthur  Theat.Cm.  Pf. 

Do.     I  .Ml.  Debs : 

Roberts,  J.  R.,  Ltd i 

Do.      I  Mt.D.  .Sk.,Kd.! 
Roberts,  T.  R.,  Ltd 

Do.     Cum.  Pref. 

Rogers,  R.-H.  S  S.,  Lid. 

Do.        Cum.  Pref.  . . 

Rosario  Nit.,  Ltd 

Do.    Deb.s 

Rotherham,  J.,  ^  Co.  Ld. 

Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Ryl.  Aquarium,  Lid 

Do.     Pref. 

Ryl.  Htl.,  Edin.,  Cm.  Pf. 
Ryl.  Niger,  Ltd.,;£ioSb. 

Do.      

Russian  Petroleum 

Do.  6i  p.c.  Cm.  Prf. 
Ruston,  Proctor,  Ltd.  . . 
Do.  ut  Mt.  Deb. 
Sal.  Carmen  Nil.,  Ltd... 
Salmon  &  Gluck.,  Lid... 
Salt  Union,  Ltd |  10 

Do.    7  p. c.  Pref. 10 

Do.     Deb.  Stk !,oo 

Do.  "B  "Deb.Sk.Rd.tjoo 
Salviati  6  p.c.  Cum.  Pref. 

San  Jorge  Nit.,  Lid 

San  Pablo  Nit.,  Ltd 

LSan  Seliastn.  Nil.,  Ltd.. . 
jSanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd i 

|Sa.  Rita  Nit.,  Ltd I     5 

Savoy  Hotel,  Ltd t  10 

I     Do,    Pref. I  ,0 

1  Do.  I  Mt.  I>eb.  Stk.  ,00 
'     Do.     Debs.,  Red     ....Uoo 

Do.    &I.dii.  For.  Htl.,'i 
Ltd.,5p.c.Debs.Red    100 
LSavoy  Theal.Ml.Db.Sik.  ,00 

Schibaiefi*  Petroleum i 

1^  Do.    Cum.  Pref. 5 

:.Schulize  Gunpowder  ....  3 
!  Do.         Cum.  PI. 

jSchweppes,  Ltd 

!     Do      Def. 

Do.     Cum.  Pref. 

Do.     Deb.  Slk 

Shorts  Pref.  Ord 

Do.   Def   Do 

Silvers  Edgton  Lid.   .. 

Do.     Ml.  Dbs  _ 

.Singer  Cyc,  Ltd    

Do     Cum.    Pref. . .  „ . . 
Singleton  Benda,  Ltd.    .. 

Slaters,  Lid 

1     Do.     Cum.  Pref. 

Do.     istMt.  Db.  Sk... 
S.  Eng.Dairies,L.,Cu.Pr 

ISowlcr  Thos.  1. 

I     Do.  si  Cm.  Pf J 

Spencer, Turner, &Co.Ltdl     5 

Do.  Cum.  Pref. . . . .  ]  5 
Spicer,I.d.,5p.c.Dhs.  Rd.  roc 
Spters&  Pond,  Lid 

Do.  I  Mt.  Debs.   Red. 

Do.   "A"  Dh.  Slk   Rd. 

Do.    "B''iDb.Slk.,Rd. 

Do.  Fd."C"iDh.S.,R. 
jSpratt's,  Ltd 

Do.       Debs.,  1914 

Staffd.Nthcote  JP.C.  C.P. 

Steiner  Ld.,Cni.  Pf 

I  Do.  I  Mt.  Db.  Sk.  Rd. 
!Stevenson&  H.,Ld.,C.Pf. 
Stewart  &  Meniies,  Lid. 

Do.      Cum.  Pref.   . . . 

Sulphide  Corp 

Swan  &  Kdgar,  I. 

Sweetmeat  Auioroatk,  L. 

Swift  Cycle,  Ltd 

Do.    Do.  Cum.  Pref. 
Tarry  &  Co.,  Ld.,  Cm.  Pf. 
Teetgen,  Ltd., Cum.  Pref. 
Teleg.  Construction.,  Ld. 

Do.  4P.C  I>eb.  Bds.... 
Teleg.  Manuf.,Lld 

Do.     Cum.  IVef. 

T.R.,  Dniry  I  jne,  Ld.  jCi 
Thorn,  D.  4  Co.,  Lid.  .. 
Do.  Cum.  Pref.. . 
Thompson,McK.,I..,iDK 
'Thorley,  I.,Ud  Mi.D  S.  no 
Tillinc,  UI.,Cum.  Prtf..  3 
Do.      5D.c.iDb.RA' 


ComnMrcial,  ftc.    trntimiuJ)  :— 


Naiii  . 


ICO 


100 


iuwu  ^CM,  L.u.  ... 

^     .,         Cm.  Pf.  . 

Travtrs,  ly|,,  Ord-  . 

I>J.       <  iim.   IVrf 


4/       Ui»u.,  A,k.,.i   Lcd....'.,.'l  ,0 

7      I     Do.     Ci.iji,  Href. I  ,0 

S  I'C.      M;     1)1,   s,;      p.,    ,„ 

•Id. 

I 

•/  Kld.'.'.'i     ? 

"•  ,Ld.|    1 

SI  -  — oh.,  L.    10 

3/      iV.Uen  iierghs,  L.,Cro.P.      5 

7ld.|  Do.  6p.c"B'C.P.l  I 
6i  'Walkei&M.,Ijl.,Cu.  Pfl  < 
4i      W.iIUt.,    Park.  Mt.  Dbs.'ioo 

4/  .Wallis,  Tb.,s.  &Co.,  Lld.l  J 
*       ;         Do.  Cum  Pref.  ..      5 

I  Waring^  Ltd.,  Cum.  Pref.|    5 

100 
'   100 


4i  !     Dj.i.Mi.  Db  Sk.  Red. 

4I  Do.  Irred.  "B"  Db.  Slk. 

5/  Warner  Em.,  Ld.,Ci:.Pf.l  10 

18/    Wateiluw,  Dfd.  Ord I  10 

4/  1>0.  Prfd 1,0 

S*  ,.,  ^:              Cum.  Pref.    10 

11/  WalCTio*  B.os.  &  L.,  Ld.|  to 

S  '.         I'o.            Pref.  ....    lo 

1/  Webley  &  Scoll,  Ltd.    ..      5 

5  ...     I'''.           Cum.  Pref.      « 

1/      Weldon'.,  Ltd ' 

5  Do.     Cum.  Pref. 
9}d.    Wdfoid,  Lid 

4t  ■         Ko.            Del».,  Retl.  , 

1/  Weiford'sSurrey  Dair.,  L.|     i 

4/10/0  Woisrjacb  locandescenl..;ioo 

S'ljsd      Do.     Df.l. , 

3      ,     Do.    Cum.  Pref. !ioo 

7»d.;We5t  L.jn,lon  Dairy,  Ltd.!    i 

4)  ;WharnclifreDwllg5,i,.,Pf'  ,0 

-3  j  Do.  3  p.c.  Jri.  Mt.Db.Sk.iioo 

3  iWheenJiiSons,  Ld.Cm.Pf.|     s 

1/   .White,  A. ;.,  Ltd ; 

6  I      Do.     6  p.c. Cum.  Pref.      t 

4  White,J.B.,Ld.,  M.D.R.ioo 

5  iWhIle,  R.,  l.td.,Deb.Slk.>ioo 
6/  White,  Tomkins,  Ltd....!  10 

5  Do.  Cum.  Pref.    10 

6  ;NVhi!e  W.  N.,I.,Cm.Pri     , 
11/7  White!ey,L.,<p.c.iM.D.S:ioo 

7/  Wickens,  Pease  &  Co..  L.;     5 

6  Wilkie,  Ltd.,  Cum.  Pref.i  10 

5/  ,Willai-.s&  Robinson,  Ltd.  1     « 

6       i     Do.  Curi    Pref.     5 

4i  ,    Do  I  Mt.  Db.Stk.,Red. 

6  Wi!!er&  Riley  Cum.  I'rt 

5/  .Wiiliamson,  HL,  Ixl.,Ord. 

5  I     Do.     5  p.c.  Cum.  Pref. 
l/4Sd.  ;WiiIiamsons,  L.,  Cm.  Prf 

6  Do.  Cum.  Pref.  . . 
4i  Wilson  Sons,Ld.D«b.Stk. 

-.6  Wi.nter!K}|lm.Ld.,Cra.Pf, 

4/6    Vatti.  Ltd 

6  I          Do.           Cum.  Pref. 

6d.  iVealman  &Co.,  Ltd 

a/9  Do.           Cum.  Pref. 
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CORPORATION  STOCKS-COLO- 
NIAL   AND   POREIGM 


Namk. 


|Am-«terduD  ^  p.c  .. 
AuckUod  City,  '7*  i 


!    — 
,.  ,    1904-341  100 
Do.  Con^.,   7^^  Red.  1930,  100 
Do.  Dtb.  Lo    '8j..  1^3^.8'  100 

Auckland  Harb.Dtbt. j  loo 

Do.  19171  100 

pO'    •  1336;  too 

Balmain  r«ro' 1914'  — 

jBoslon  City  (U.S.)    ,100 

I  Brunswick  Dct«...   1916-31  100 

jB.  Ayrc*.  City  4J  p,c.    100 

Cape  Town,  City  of j  100 

Do.  ..19431  <**^ 

Do.     Deb^.  1 896    1  100 

Do.     3i  I>eU 1  100 

iCbica{:o,  City  of,  Gold  1915    — 

iChriMcbufch    t^ab    too 

fCoperhagcn 100 

CordoUi  Ciiy  Slerl 100 

Do.    6  p.c IOC 

Duluth  ( U.  S.;  f ;oM  . .  1996    — 

Duntdin  (Ouco)  ....  1995    soc 

Do.  ....  1906    IOC 

Do.     ConM»b-  ■  1906    100 

Durban  Jo««.  Sik^ .     *'-■•»  ^- 

Do.    3k  I»sc.  Stk- 
iFitrroy,  Mrlbmr, . .  1 . 
|Gfcborne  Hanbonr....  ;y.., 
iGr«)-inoath  Harbow-.i^n    ><>° 

Hamilton 1934    toe 

JHobut  Town 

]        Do.  1940 

ln\-«rcarcill  Boro.  Dbs.  19J6 
|..M~-,-,.,:,rwn.  Dbs.t9i« 
|I  ^  '  .TiwftLt9s9    100 

-  M  ul  Wks.i9ti    TOO 

■Mc.'..!^  ..  .  i  lA.  ■•97<i9o;    loo 
Do.       i^ct-^  . . .  »9oS-ar    «oo 
{     Do.      I>cb^.  .i9i5-30-a>    too 
Mclbae.  Harb.  Bdv,j9»S.^    too 

Do.    do,  1915    too 

Do.    do«     1918**1    too 

Metbrac.  Tm-*.  Dt«.  •qi4.ti    too 
Do.     Fir^  hrif.  DU.  19JI     too 

Mexico  City  Stf too 

Mocctc^n  N  BinwCky..    tn* 

Mo^ifvidffo too 

Moi»:rtiJ  S*|^ los 


.>9*8-9»|  >oc 
too 
too 
too 


lit. 

107 
,112 
■U4| 

114 
!lO?t 

108 

1,2* 
ilOB 

109 

;io9 
iia 

98 
» 

110 
127 

\m 

:W 
.'.1 
;u> 
107 
,108 
,U5 
MB 
lU 
10* 

\VB 

'1O6 
104 
lUl 
110 
'  99 
lOB 


450 


Zhc  Jnvestors'  TRevicw. 


September  23, 1899. 


Corporation  Slocks,  &c.  (continued):— 


Name. 


5      Montreal  Stg      1874  loo 

5  Do,  1879  100 

J*        Do.  1933  'oo 

3  Do.    Perm.  Dell.  .Stk....  100 

4  Do.   Cons.  Ueb.Stk.  1932  100 

6  NapierBoro.Con5ioUd.1914  100 

5  Napier  Harb   Deljs. .  .1920  100 

5  Do.  Debs. . .  1928  too 

6  New  Plymouth  Harb. 1909  lOo 

6       New  York  City i9ot    — 

4J  Nth.  Melbourne  Dbs.  1921  100 

5  Oamaru  Boro.  Cons. . .  t92o  too 

6  Do.    H.irb.  Bds,   (Reg.)  too 
.*S/  Do.)    p.c.  (Bearer)..  1919  too 

6      Otago  Harb.  Deb.  Reg too 

■6  Do.  1877 too 

6  Do.          r88i  ..  ..1921  100 

5  Do.          Debs.    . .  1921  too 

5  Do.  Cons.    ..1934  too 
■6      Ottawa  City   too 

6  Do.  1904  too 

4^  Do.           Deb^.    ..1913100 

—  Parana  Municipal  6  p.c.  ..  too 

^i  Pietermaritzburg    3^    p.  c. 

Con.  Stk 1939  too 

■6  Port  Elizabeth  Waterworks  100 

5  Port  Louis    ...    too 

4  Prahran  Debs 19191100 

••6  QuebecC.Coupon.i875r9o5  100 

6  Do.  do.  1878   1908100 

4^         Do.  Debs i9i4-i8J20o 

.4  Do.  Debs 1923  too 

3i  Do.  Cns.Rg.  Stk.,  Red 

5  Richmond(Melb.)Ubs.i9i7 
.4       Rio  Janeiro  City    

4  Rome  City  2nd  to  6th  Iss, 

—  Rosario  C 

—  Do 

.4  St.  Catherine  (Ont.)  . .  1926 

4  St.  John,  N.B.,  Debs.  1934 

4i  St.Kilda(Melb)Dbs.i9i3-2i 

.4  St.  Louis  C.  (Miss.).. 1911 

4  St.  Louis  C.(Misi.)  ..1913 

—  S.^^t'^  F«  City  Debs.     

6  Santos  City 

6      SofiaCity 

■  5  -Sth.  Melbourne  Debs.  I9r5 

4^  '        Do.         Debs....  1919 

;5      Sydney  City    1904 

4  Do.        Debs.    1912-13 

4  Do.     do.  (1894)  ..ijrgioa 
-  7  Timaru  Boro  .7  p.c. . .  1910  too 

5  Timaru  Harb.  Debs   1914    too 
5  Do.             Debs. .  .1916  I03 

Toronto  City  Wtwksi904-6  too 

5  Do.  G.  Cns  Dbs.  1019-2-^  too 
'4  Do.  Strlg 1922-8 

4  Do.  Local  Impiov. 

3i  Toronto  City  Bonds..  1929 

:  51    Valparaiso   

.  4      Vancouver  193 

4  Do.  ■ 1932 

•  6  Wanganui  Harb.  Dbs.1905 

■  -6  Wellington  Con. Deb.  1907 

6  Do.  Improv.,  1879    .... 
6  Do.  Wtrwks    Dbs.,  1880! too 

4*         Do.  Debs..  1893 i933|ioo 

41     Wellington  Harb 1907 

4  Westport  Harb.  Dbs.  1925 
•6  Winnipeg  City  Deb. .  .1907 

5  Do 1914 


103J 
LOti 
103 
96 
112 

lis 

114 
105 
106 
1041 
102 

93 

671 

30 
103i 
105 
118 
107 
107 
107 
109 
103 

32i 


111 
10-S 
102 
112 
118 
106 
107 
99 
107 
59 
95 
35.'. 
55i 
99" 
102 
106 

106 

108 
21 
97i 
84 

107 

105 

106 

105 

105 

124J 

110 

110 

109 

111 

107 

102 

102 

100 

107 

ice 

105 

113i 

124 

124 

114 

105 

107 

lis 

114 


Financial.  Land,  &c.  {ctmtmued)  :- 


Last 
Div. 


Name. 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


4} 

■.  3/'o! 

4 
.  4 

6 
4/ 
6 

i7 

■l/2» 

4/ 
2/6 
i6l 

*i 

4i 

S 

5/ 

:3/ 

4 
3 
S 

■«a/6 
•74? 

5/ 

4 
«/3 

3d. 

4;d 


Agncy,  Ld.  &  F*.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd. 
Ainer. Frehld.Mt.  ofLon., 

Ld. ,  Cum.  Pref.  Stk.  . . 

Do.   Deb.  Stk.,  Red.  .. 
Anglo-Amer.  Db.  Cor.,  L. 

Do    Deb.  Stk.,  Red  .. 
Ang.-Ceylon&  Gen.  Est., 

Ltd.,  Cons.  Stk 

Do.     Reg.  Debs.,  Red. 
Ang.-Fch.  Explorn.,  Ltd. 

Do.       Cum.  Pref.    

Argent.  Ld.&  Inv.,  L.  ... 

Do.     Cum.  Pref. 

Argent.  Sthrn..  Ltd 

Assets  Fnders.'Sh.,  Ltd., 
Assets  Resliz.,  Ltd.,  Ord., 
Do.  Cun..  Pref.  .... 
Austrln.  Agricl  ;625  Shs. 
Aust.    N.  Z.   Mart., Ltd., 

Deb.  Stk.,  Red 

Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb,  Stk.,  Red. 

Do.  "  A  "    Mott.  Deb. 

Stk.,  Red 

Australian  Mort.,   Ld.,  & 

Fin.,  Ltd.  ;(;25  Shs.    ,, 

Do.     New,  £25  Shs. . . 

Do.    Deb.  Stk 

Do.  Do 

Bengal  Presidy.   i  Mort. 

Deb.,  Red 

British   Amer.   Ld,  "A" 
Do.  "  B  " 

Brit.  &  Amer.  Mt.,  Ltd 

.£10  Shs 

Do.  Pref.    

Do.  Deb.  Stk.,  Red-  .. 
Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  £ii  Shs 

Brit   N.  Borneo,  ii  Shs 
Do. 


too     84 

100  i  97  J 
too  102 
U 
100  104i 


too 

47+ 

100 

105* 

I 

ih 

X 

1 

.0/ 

f.ds 

4 

18 

10 

b 

4 

1 

S 

«'. 

s 

b 

2.J 

'' 

101 

87 

6i 
4 
110 
33 

105 
24 
11 

1 

101 
103 


5 

f 

3°/ 


36/ 


=/4? 
5 

4 

♦/Sj'o 

4i 

5 

tie 
5 

so/ 
3i 
3i 
20/ 

6 
4i 

1/3 

4 
6/10 

S 

4i 

3i 

»/9S 

4i 

4 

1/ 

l/Oj 

j/6 

5 

1/6 

2/ 

5/ 
4i 
"I 

5 
4i 

4i 

e/e 

4/ 

5/6 

1/ 

3 


2/6 

4 

/« 


1/6 

t2/6 


h 


3/7 

5°/ 
3/8| 

2/6 

4 


2/ 


2a 

103 

8ai 
32 

j55 

99 

101 

111 
1 

6 

98 

in 

1  M 
11 

105i 
87 
22 

Ij 
102 

95i 

14 
100 


3 
roo 


35/ 


J} 


105 

H 

104 

103 

i 

78 
1^^ 


20/ 

2/6 

4 
4 


Brit,  S,  Africa 

Do,     Mt,  Deb,,  Red 
B,  Aires  Harb,  Tst,,  Red. 

Canada  Co 

Canada  N,  W,  Ld,.  Ltd.^25 

Do,     Pref, $100 

Canada    Perm,    Loan   &' 

Sav    Perp,  Deb,  Stk,,, 
Clitheroe   Estate,    4   p,c. 

Mt,  Deb,  Stk 

Curamalan     Ld,,    6    p,c. 

"A"  Scrip    

Deb,  Corp.,Ld,,  jfiioShs 

Do,         Cum,  Pref.  .... 

Do.  Perp.  Deb,  Stk,,.' 
Deb, Corp,  Fders'  Sh,,  Ld, 
Eastn,  Mt,  &  Agncy,  Ld,, 

"A"    

Do,  Deb,  Stk,,  Red, 
Equitable  Revers,  In,Lld, 

Exploration,  Ltd 

Frhld.&Lshld.In.Co.C.P.!  10 
Genl.    Reversionary,  Ltd. '100 

Holhorn  Vi.  Land    :  100 

House  Prop.  &  Inv [100 

Hudson's  Bay    13 

Hyderabad  (Deccan)  ..,,  5 
Impl,  Col,  Fin,  &  -\g.  Cp.  !ioo 
Impl.    Prop.    Inv.,    Ltd.,! 

Deb.  Stk.,  Red Uoo 

Internatl,    Fincial,    Soc,,l 

Ltd,  ;£7}Shs !    2J 

Do,  Deb,  Stk,,  Red,,, 
Irrig-  Invest,  Corp,  4  p.c, 

Egypt  Gov 

Ld,  &  Mtge,  Egypt,  Ltd, 

;£i8Shs 

Do,     Debs,,  Red 

Do.     Debs, ,  Red 

Ld,  Corp,  of  Canada,  Ltd,  I  i 
Ld,  Mtge,  Bk,  Victoria  4*' 

p,c.  Deb,  Stk 1 100 

Law  Dehent,  Corp,,  Ltd,, 

;ClO   Shs 2 

Do,    Cum,  Prer,,    ,,,,    10 

Do,    Deb,  Stk too  ill6i 

Law  Land,  L,.  i^Cm,Prf,l 

Ldn,&  Australasian  Deb.' 

Corp.,  Ltd.,  £4  Shs.   .. 

Ldn.  &  Middx  Frhld.Est. 

£2  Shs 

Lndn,  &  N,  V  Inv.  Corp., 

Ltd 

Do.  5  p,c.  Cum,  Pref.. . 
Ldn.  &  Nth.  -Assets  Corp., 

Ltd.,;<;2  Shs 

Ldn.  &  N.  Deb.  Corp.,  L,      . 
Mort,  and  Deb  ,  Ld,,  Pf,;  10 
Do,4i  ist  Mt,  Db,  Sk,  too 
Mtge,  Co,  of   R,   Plate, 

Ltd.  ;£io  Shs 

Do.     Cum.   Pref. 

Do.    Deb.  Stk.,  Red.. 
Morton,  Rose  Est.,  Ltd., 

ist  Mort.  Debs 

Natal  Land  Col.  Ltd.  ,. 
Do,  8  p,c.Pref.,ii70.. 
Natl.  Disct  L.,  £25  Shs. 
Ntl.Mt.&Ag.N,Z,,L,,/;io 
New  Imp!,  Invest,,  Ltd, 

Pref,  Stk 

Do.    Def.  Stk 

N.S.WalesMt.Ld.,&A.L.i     5 

Do.     Deb.  Stk 1 100 

N.Z.   &   R.   Plate  Land, 

Ld.,;<;9  j     1 

N.  Zld.  Assets  Real  Deb.  100 
N,  Zld    Ln,&Mer,Agcy,.! 
Ltd    Prf.  Ln,  Deb   Stk;ioo 

Do.    2nd  Db.  Sk jioo 

Do.    3rd     do 100 

N.  Zld.  Tst,  &  Ln,  Ltd,-! 

£25Shs 5 

Do.     s  p.c.  Cum.   Pref    25 
Nth.  Brit.  Australsn.  Ltd.! 

Irred.  Guar !  too 

Do      Mort.  Debs ico 

N,Queensld,Mort,&  Inv,, 

Ltd.,  Deb.  Stk !ioo 

PeelRiv.,Ld.  &  Min.  Ltd.,100 

Peruvian  Corp. ,  Ltd :  100 

Do.  4  p.c.  Pref.  100 

Do.  6  p.c.  I  Mt. 

Debs. ,  Red 

Queenld.  Invest.  &  Ld. .. 
Mort.  Pref.  Ord.Stk... 

Do,      Ord,  Shs    

Do,      Perp,  Debs 

Rally, RollStk,Tst,Deb,, 

903-6 

Reversiony,  Int,Soc.,Ltd. 

Riv.  Plate  Trst.,Loan& 

Agcy.,  L.,".\",^ioShs. 

Do.     Def.  "B" 

Do.     Db.  Stk., Red.... 
Santa    F«  &    Cord.    Gt. 

South  Land ,  Ltd 

Santa  F6  Land    

Scot.  Amer,  Invest,,  Ltd. 

;(^io  Shs 

Scot.  Australian   Invest., 

Ltd.,  Cons 

Scot.   Australian  Invest  , 
Ltd.,  Guai.  Pref.     ....iooil37i 

Do,      Do,      Do 100  :106J 

Scot.  Australian   Invest,,  I 


.lioo 


100 
6J 


4 

98) 

3 

11} 
112 

100 

7 

8J 

lOi 


681 

11 

2 

96 

1 
9S 

95 
59i 
13 

21 
22 

27} 

78} 

94 
101 

2i 

10 

47} 


112} 

4 

3} 
108 


81} 


Ltd.,  4  p  c.  Perp.  Db.s. 
Sivagunga    Zemdy. ,    ist 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt.,  Ltd. 

Do.     Deb.  Stk.  Red 
TrafTord  Pk,  Est,,  i  Dbs, 
Transvaal  Est,  &  Dev  L. 


100} 

99 
50S 
2} 
104 
100 
t 


Fina 

Last 
Div, 

ncial.  Land,  &c,  {continued):— 

Name. 

i 

•i 

Oh 

0. 

>/ 

T.st.&  Agcy.  of  Austrl.sa  , 
Ltd.,  £10  Shs 

6/s 

z 
10 

ii* 

Do.     Old,  fully  paid  ., 

4/7 

Do,     New,  fully  paid . , 

10 

10 

5 

Do,     Cum.   Pref. 

11} 

3 

Trust  &  Loan  of  Canada 

.1^20  Shs 

5 

55 

1/9', 

Do.     New  ;^2o  ,Shs.. . . 

3 

f 

4} 

Tst.   &    Mort.   of   Iowa, 

Ltd.,  Deb.  Stk,  Red... 

90 

'hi 

Trsts.,  Exors,&Sec.  Ins. 

Corp.,  Ltd.,  £io  Shs.. 

A 

n 

4 

Do.    Ir'-ed.  Deb.  Stk, 

100 

lUiJ^ 

5/ 

Union  Dsc,  Ld,„£io  Sh.s, 

5 

9J 

— 

Union  Mort,  &  Agcy,  of 

Aust,,  Ltd,,   Pref,  Stk, 

100 

13} 

4i 

Do-    Deb,  Stk 

I<X> 

69^ 

4 

Do,    Deb,Stk 

65 

5 

Do,     Deb,  Stk,  Red.,, 

100 

89 

1/6 

U,S,  Deb,  Cor,  Ltd.,  £i 

Shs 

I 
100 

104 

5  ■ 

Do.    Cum.  Pref.  Stk,. 

4r 

Do,     Irred,  Deb,  Stk,, 

100 

112 

5 

U,S,  Tsf  &  Guar,  Cor,, 

Ltd.,  Pref.  Stk 

100 

■/6} 

8/ 

m 

4 

Walker's  Prop. Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Stk,, 

100 

108 

44 

Wstr.  Mort.&  Inv,,  Ltd  , 

Deb, Stk 

100 

90} 

FINANCIAL-TRUSTS. 


Financial— Trusts  (.continued)  :— 


6 
6 

;£2,7,6 


4i 

IIIOJO 


s 

4 
6 

610/0 
4} 
r/9 


4 


4i 

5 

4 

4i 


5 

4 
5 

4i 
4} 

4 
5 

*} 

4 
iit 

6 

4 

2} 
4t 


4i 

1* 

4 
5 

S 

4i 

5 

3i 


Afric  City  Prop, ,  Ltd . , , 

Do,    Cum,  Pref, 

Do.     ist  M,  Dbs 

Alliance  Invt,,  Ltd,,  Cm. 

i}  p.  c.  Prefd 
)o,     Defd 

Do,  Deb,  Stk,  Red, . , 
Amrcn,  Invt,,  Ltd,,  Prfd,iioo 

Do,    Defd 

Do.  Deb.  Stk.  Red... 
Ariny&  Navy  Invt., Ltd., 

S  p.c.  Prefd 

Do,     Defd,  St     

Do,     Deb,  Stk 

Atlas  Trust,  Ltd,,  Cum, 

Pf,  Stk 

Do,     4  p,c,  Perp,  Deb, 

Stk 

Bankers'    Invest,,    Ltd,, 

Cum,  Prefd 

Do,     Defd 


Do.     Deb,  Stk 

Brewery  &  Comml.  Inv., 

Ltd.,  £10  Sh.s 

British   Investment,  Ltd., 

Cum,  Prefd 

Do,     Defd 

Do,    Deb,  Stk 

Brit,  Steam,  Invst,,  Ltd,, 

Prefd       

Do,    Defd 100 

Do,    Perp,  Deb,  Stk  , ,  100 
Car  Trust    Invst.,  Ltd., 

;CioShs 2} 

Do.     Pref.    

Do.     Deb.  Stk.,  1915 
Clnl.  Sec,  Ltd., Prefd. 

Do.     Defd . 

Consolidated,  L.,  C.  i  P.iioo 
Do.   5  p.c.  Cm.  2nddo.'ioo 

Do.    Defd 

Do.    Deb.  Stk 

Deb.  Sees.  Invst 

Do.  4  p.c.Cm.Pf.Sk, 
Edinburgh   Invest,,  Ltd,, 

Cum,  Prefd.  Stk 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Du.        Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do,       Defd,  Stk 

Do,        Deb,  Stk 

Gen,  &  Com,  Invt,,  Ltd.,] 

Prefd.  Stk 100 

Do.       Defd.  Stk 100 

Do.       Deb.  Stk 

GlobeTelegph.&Tst. ,  Ltd. 
Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.       Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.        Defd 'too 

Do.        Deb.  Stk iioo 

Do.  do,  lioo 

Guardian  Invt,,  Ltd.,  Pfd,  100 
Do.  Defd.  too 

Do.        Deb.  Stk.  too 
Indian  &  Gen.  Inv.,  Ltd,,! 

Cum,  Prefd 100 

Do,        Defd too 

Do,        Deb,  Stk '100 

Indust,&G=n.  Tst.,  Ltd.,| 

Unified    !ioo 

Do.      Deb.  Stk.  Rod  jtoo 


1* 

97} 

81} 
14 
103 
1191 
100 
115 

92 
20 
108 

83} 

96} 

107 
32} 
112 

71 

106 

109} 
105} 

119 

89} 
118} 

U 
101 
103 
1051 

60} 

94 

72 

10} 
111} 
121} 
111} 

107 

118} 
58} 
115} 

1271 
91} 

89} 
42} 
102 

109} 
49} 

109} 
11 
15 

83 
39} 

87} 

<!9 
110 
103 

92} 

15} 
104 

1131 

54' 
114} 

103} 
101} 


Last 
Div. 


4 
4 

6 

4 
5 

II 

4 
4 
4 

4 
4 

3i 
S 

3 

4 
4 
4 
4 
4 


2} 


il 


5 
SO/ 

4 

4/ 

4 

18/i 
8/ 

7* 

4} 

£s 
h 

£H 

4 
5/ 

6 
5} 
/9 

l\ 

4 

3 
40/ 

6 

5 

io/ 

4 


Name. 


Internal  Invt.,  Ltd., Cm. 

Prefd 

Do.       Defd 

Do,       Deb,  Stk 

Invest,    Tst,    Cor.     Ltd, 

Pfd 

Do,  Defd, 

Do,    Deb,  Stk,  Red, 

Ldn,    Gen,    Invest,   Ltd,, 

S  p,c.  Cum,  Prefd 

Do,        Defd 

Ldn,  Scot,  Amer,Ltd.Pfd. 

Do.  Defd. 

Do.        Deb.  Stk. 

Ldn.  Tst., Ltd., Cum.  Prfd. 

Stk 

Do.  Defd.  Stk 

Do,        Deb,  Stk,,  Red, 

Do,  Mt,  Deb.Stk.,Red. 

Mercantile  Invt.  &  (Jen., 

Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Merchants,Ltd.,Pref.  Stk. 

Do.  Ord 

Do.  Deb.  Stk, 

Mexican  Cential  Ry.  Scrip 

4  p.c.  "A"  Deb.  Stk.... 

Do.  4  p.c.  "B''  do 

Do.  4  p.c.  "A"  Scrip... 

Do.  ^  p.c.  "B"do 

Municipal,  Ltd.,  Prefd,,, 

Do,     Defd 

Do,    Debs,    

Do,    Debs,  "B",,,, 
Do,    "C'Deb,  Stk. 
New     Investment,    Ltd, 

Ord ! 

Omnium  Invest,, Ltd., Pfd. 

Do,        Defd 

Do,        Deb,  Stk, 
Railway  Deb,  Tst,   Ld,, 

£20  Shs 

Do,      Debs,,  Red.    ., 

Do,      Deb,  Stk,    1911 

Do,  do         1927 

Railwaylnvs   Ltd   Prefd, 

Do  Defd 

Railway  Share    Trust  & 

Agency  "  A ' 

Do,       "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Scot- Invst.,  Ltd., Pfd. Stk. 
Do.  '  Defd. . . 
Do.  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.        Deb.  Slk 

Sth.Africa  Gold  Tst. ,  Ltd. 
Do.  Cum.  Pref. 

Do.    ist  Debs.  R_ed. 
Slock  Conv.    &    Invest., 

Ltd.,  ;(;sShs 

Do.  do,  4}p.c,Cm,Prf, 
Do.  Ldn.  &  N.  W.  ist. 
Charge  Pr-fd. 
Do  do.  2ndChgePrfd. 
Do,  do,  Defd,  Charge 
Do,  N,East.iCh2ePfd. 
Stock  N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest. 

Ltd.,  Prefd 

Do.         Defd 

Do.         Deb.  Stk.   ... 


7 

TOO 

106 

100 
100 

1^ 

100 

114 

lOO 

23} 

1* 

102 

104t 
99} 
103 

1161 
130} 
lOS} 
78} 
113 

101} 
76} 
107 

102} 

113} 
57} 
113 

115} 

93 
64 
92} 
65 

5*1 
108} 
98} 
96 

1004 
96} 
26 

102 


7 
145 

107} 
56} 
97} 
32} 

106 

^ 

101} 

H 

iS? 

If 

116} 

110 

108 
31} 
891 
43} 

132} 

100} 
27} 
105} 


CAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 

4 
5 


3/ 

2/4^ 
7/|f 

12 

9 
5 

8} 

20/ 


6 

4} 

4} 

7/ 
4 
12/ 


4} 

6 

4/ 


-Alliance  &  Dublin  Con. 

10  p.c.  Stand I 

Do.        7  p.c.  Stand. ..I 

Do.         Deb.  Stk 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

B^Stateof  N.  Jrsy.Sk. 

Fd.  Tst.  Bd..  Red.    ,, 

Blackheath  &  Greenwich 

Dist,  Elect 

Bombay,  Ltd 

Do,         New    , ,  , , 

B'rnmth.&  P.  Elec.  .. 

Do.      4}  Cum   Pref. 

Brentford  Cons 

Do.         New    .... 

Do.        Pref.    .... 

Do.         Deb.  Stk. 

Brighton  &   Hove  Gen. 

Cons.  Slk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

to  p.c.  Stand 

Do.        7  p.c.  Stand. .. 
Brush Electl.  Enging.,L. 

Do.  5    p.c,  Pref,     

Do,     Deb.  Stk 

Do.  2  Deb.  Stk.,  Red. 
B.  Ayres  (New),  Ltd.  . . 
Do.  Deb.Stk.,Rd.  .. 
Cagliari  Gas&  Wtr. ,  Ltd. 
Calcutta  Electric  Supply 
Cape  Town  &  Dist.  Gas 
Light  &  Coke,  Ltd. 

Do.     Pref.    

Do.     I  Mt.  Debs.  1910 
Charing  Cross  &  Strand 
Elec,  Sup.,  Ltd  .... 


22 
15 
118} 

103 

87} 


I 

10} 
279} 
212} 
142} 
128 
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Gas  and  Electric  ie«»tiiuMJi:— 


Lut 
Div. 


3/6 

4i 

5 

7/ 

6 

5. 


Nahb. 


m/ 
10/6 

4 

1/ 
9/6 


Charing   Cros»  &  Strand 

Elec.  Sup.,  L(i.,Cm.Pf. 
Chelsea  Elec.  Sup.,  Ltd. 

Do.  Deb.  StC  Red. 
Chic.Edis'nCo.  1  Mt.,Rd. 
CityofLdn.  Elec.Lht.,L. 

Do.    Cum.  I'ref.    

Do.     Deb.Slk.,Red. 
Commercial,  Cons 

Do.     New   

Do.     Deb.  Slk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg. ,  Ltd. 

Do.     Cum.  Pref 

Crystal  Pal.   Disl.  Ord. 
5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.    Ord. 

Do.      3ip.c.  Max.     . . 

Do.       Cons.  Pref.  .... 

Do.      3  p.c.  Deb.  Stk. 

Hong  Kong  &  China,  Ld. 

House    to    House   Elec. 

Liglit  Sup.,  Ltd.     .. 

Do.  Cum.  Pref.  .... 
Imperial  Continental     . . 

Do.  Deb.  Slk.,  Red  . . 
Ldn.  Elec.  Sup.  L 

Do.    6  p.c.  Pref     . 

Do.     4  p.c.   I  Mt.  Db. 
Slk.  Red.... 
Malta  &  Medit.,  Ltd.  . 
Metrop.  KIcc.  Sup., Ltd. 

Do 

Do.  I  Mt.  Deb.  Stk. 
Metro,  of  Melbrne.  Dbs. 
1908-12 
Metro,  of  Melbrne.  Dbs. 
1918-32-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  .. 

Do.  3*  p.c.  Deb.  Stk. 
Netting  Hill  Elec.  Ltg. 

Ltd 

Oriental,  Ltd 

Do.         New    

Do.         do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim.   . 
Primitiva  Gas  of  Buenos 

Ayres,   ist  Deb. .. . 
River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd. 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.        I  Mt.  Deb.    .. 

St.  James'    &  Pall  Mall 

Elec.  Light,  Ltd.  .. 

Do      Pref.    

San  Paulo,  Ltd 

Sth.  Ldn.  Elec.  Sup., U. 
South  Metropolitan 

Do      3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

G.isLt.  &  C,  "A" 

Do.     3»"B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  lo  p.c.  Stan. 

Do.     Pcrp.  Db.  Slk. 

Wstmnstr.  Elec.Sup.,Ld. 


Inninnce  («««//»k«/): — 


Namb. 


!|| 


Legal  &  General,  /soSbs. 
Lion  Fire,  Ltd.,  JQBl  Shs. 


Liverpool    &    London  & 

Globe,  Stk 

Do.      Globe  jCi  Ann 

London,  jC^s  Shs 

Lond. &  Lane.  Fire, ;Ca5Shs 

Lond.  &  Lane.  Life, ;^3sShft 

Lond.  /t  Prov.  Mar.,  Ld., 
;£io  Shs 

Lond.  Guar.  &  Accident, 
Ltd.,  jCs  Shs 

Marine,  Ltd.,  jC^^  Shs.  .. 

Maritime,  Ltd..  j^ioShs. 

Merc.  Mar.,  Ld.,  ;£ioShs. 

N.  Brit.  &  Merc.  ^25 Shs. 

Northern,  ,;{[ioo  bhs 

Norwich      Union      Fire, 
jCioo  Shs 

Ocean  Acc.&  Guar.,  fy.pd. 
Do.  £s  Shs 

Ocean,  Marine,  Ltd 

jPal.ttine,  ;Cio  Shs 

I  Pelican,  £10  Shs j     i 

|Phctnix,  £s^  Shs 5 

I  Railway  Pssngrs.,;^ioShs.!     2 

i  Rock  Life,  jQs  Shs t  lo/ 

j  Royal  Exchange 1 100 

[Royal,  £30  Shs \     3 

jSun,  ;^ioShs 10/ 

[Sun  Life,  ;£io  Shs. [     7J 

]Thames&  Mrsey.  Marine,' 

j     Ltd. ,  ;^2o  Shs 8 

[Union,  j^io  Shs 1     4 

jUnion  Marine,  j^ao  Shs. .  ■     aj 
iUniversal  Life,  i^ioo  Shs. 

World  Marine  £5  Shs. . . 


100  1104^ 

—  ■  871 

ID       11^ 

100    101 

—  170 
106J 


11 
42i 
4 

39} 
78 

122i 
22 
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n 


S50 
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IRON,  COAL,  AND  STEEL. 


INSURANCE 


Alliance,  i)2o  Shs 

Alliance,    Mar.,  &  Gen., 

Ld. ,  j^too  Shs 

Atlas,  £so  Shs 

British&  For.Marine,Ld., 

£20  Shs 

British   I^w    Fire,   Ltd., 

jCio  Shs 

Clerical,    Med.,    &   Geo. 

Life   ^25  Shs 

Commercial  Union,  Ltd., 

jCso  Shs 

Do.  "W.  ofEn«"Ter. 

Deb.  Stk 

County  Kire,  j^ioo  Shs.  . . 

Kagle,;£5Shs  

Employrs*  Liability,  Ltd., 

iCto  Shs 

Equity  &  Law,  jCioo  Shs. 
(ieneral  Life,  j^ioo  Shs. . . 
Guardian,  I-d.  j£io  Shs. 
Imperial,  Ltd.,  ^^aoShs.. 
Imperial  Life,  j£ao  Shs.  .. 
ndemnitv  Mutual  Mar., 

Ltd.,  iisShs 

Lancashire,  £-to  Shs 

I-aw.\cc.  &Contin.,  Ltd., 

;£5Shs 

l^w  tire,  ;Cioo Shs 

l^w  Gu.-ur.  &  Trust,  Ltd., 

/Cjo  Shs 

Law  Life,  jCio  Shs ! 

LawUn.&  Crown  ;£ioShs 

Do.     Deb.  Stk.,  194a.. 


♦4/     10 


Barrow  Hsem.  Steel,  Ltd. 
Do.  6  p.c.  2nd  Pref. . . 
Bell  Bros.,  L.,  6p.c.  C.P. 
Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  . 
Bolck.,  Vaueh.  &  C,  Ld. 

Do.    .£81iab 

Brown,  J.  &   Co.,    Ltd., 

£20  Shs 

Consett  Iron,Ld.,;CtoShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd., /;23  Sh-s.  .. 
General  Mining  Assn.,  Ld. 
Harvey  Steel  Co.   ofGt. 

Britain,  Ltd 

Lehigh  V.  Coal  i  Ml.  5p.c. 

Guar.  Gd.  Cp.  Bds 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

NewSharlstonColl.,L.Pf. 
Nw,Vancvr.Coal&  Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.  10  p.c.  Cum.  Pref. 
Pease  &  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd 

Do        New. /is  Sh.s.  .. 

Do.  Mt.  Debs.,  Red. 
Rus.sian  Col.  7  p.c.Cm.Pf. 

Do.  6p.c.  ist  Mt.  Db. 
SheltonIrn.,Sll.&CI.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6p.c.  2  Mt.Dbs  R. 
Sth.  HettonCoal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickersft  Maxim,  Ltd  .. 

Do.     Pref. 

Do.     5  p.c.   Prfd     Stk. 

Do.      St  Mt.Db.Sk.Rd. 


^iil 
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100 

lOOi 
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10 

21 

10 

12 

1 

4J 

I 

U 

too 
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100 

im 

SHIPPING. 


3/6 


AfricanSteam  Ship,  Fully. 

paid 

Amazon  Steam  Nav.,  Ltd. 
Brit.  &  Col.  Steam  L.C.Pf. 

Do.     ist  Mt.  Dbs 

Castle  Mail,  Ld.,  ;£2o  Shs. 

Do.     Cum.  Pref. 

Do.  ist  Deb.  Slk.,  Red. 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     £20  Shs.    

Elder  Dempster  4)  iM.D.S 

Furness,Withy,5  p.c.C.Pf. 

Do.     I   Mt.  Dbs.,  Red. 

General  Steam    

Do.    5  p.c.  Pref.,  1874.. 

Do._    5  p.c.  Pref.,  1877.. 

iKhediviol  Mail  Steamship 

j     &  Graving  I  lock  Cm.  Pf. 

I       Do.      1st  Mt.  Db.  Bds. 

iLeyland  &  Co.,  Ltd 

I     Do.  7  p.c.  Cum.  Pref.  .. 

Do.  4i  P-c.  Cum.  Pre-Pf. 

I     Do.  isl  Ml    Dbs.,  Red. 


I2i 


100 


lai 

18 
21 

101 

5 

IJ 

5» 
100    101 
10     lOi 
too   109 


IS 


ai 

100 


n 


29 

15 

lOi 

I07l 


Dhr. 


Shipping  (cOHtiiuuJy' 
Name. 


5/ 

6/4» 

4 

5/ 

5 

li 

^1 
a/6 

a/6 
14/ 
7/ 

4 
«/ 

5} 


Mercantile  Steam,  Ltd. 

New  Zealand  Ship., Ltd.,'    B|    6i 

Do.    Deb.  Stk.,  Red.  ..'100  102 

Orient  Steam,  Ltd 10       3 

P.&O.Steam,Cum.  Prefd.'ioo  1148 

Do.    Defd 100  2341 

Do.     Deb.  .Slk !ioo   nil 

Richelieu  &  Ont.,  lU  Ml'ioo 

Royal  Mail, ;Cioo  Shi. 601 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"A "Pref.   

Do.     "B"Ord 

Union  Steam,  Ltd 

Do.     New;£aoShs.  .. 

Do.     Deb.  Slk.,  Red. 
Unionof  N.Z.,Lld 

Do.     4  p.c.  Db.  Sk 100 

Wilson's  &Fur.-L«y.C.Pt:  10 


Tnmway*  and  Omaibiu  ictmHrnudt  :— 
Namb.  I  ^ 


—  B.  Ayrea.  Gd.  Nat.,  Ltd.,' 

\     6  p.ci  Deb.  Bda.,  Red.  100 
5i    I     Do.    Pref.  Debt.,  Rad.  too 

—  jCalcutia,  Ltd    10 

—  |Cartha(ena&  HeTr.,Ltd.|  10 


ubI 

8 

80 


•*•  Tea  Shares  win  ht  found  »H  a 
prtcedm^  pag€, 

TELEGRAPHS  AND  TELEPHONES. 


I 


MO 


5 

■5/ 
30/ 

18/ 
3/ 

tx 

4 
Ijd. 

8/ 
10/ 
a/ 
5/ 

n 

'3i 

4 
2/6 


5 

4 

5 

4 
4 

4'i 

37/6 

6 

3/ 

6/ 

6/ 

a/6 

3i 

4d. 

4 

8/ 

6/ 

5 


4 

5/ 

4 

a/6 

6 

6 

5 

6 


lOD 
100 


African  Direct,  Ltd.,Mort. 
Debs.,  Red 1 

Amazon  Telegraph,  Lid. 
Do.        Debs.  Red. 

Anglo-American,   Ltd. 
Do.  6  p.c.  Prcfd.  Ord. . .  too 
Do.  Defd.  Ord 100 

Brazilian  Submaiine,  Ltd.  10 
Do.  Debs  ,  a  Series... .     -oo 

Chili  Telephone,  Ltd 5 

Comcial.  Cable,  9ioo  Shs.'  — 
Do.   Stg.   500-yr.    Dcb.i 
Stk.  Red too 

Consd.  Telephone  Constr.,! 
&c.,  Ltd 10/ 

Cuba  Submarine,  Ltd.  . .  10 
Do.  10  p.c.  Pref. 10 

Direct  Spanish,  Ltd 5 

Do.  10  p.c.  Cum.  Pref..      5 

Direct  U.S.  Cable,  Ltd. . .    ao 

Direct  W.  India,  L.,  Dbs.  100 

Eastern,  Ltd 100 

Do.  Pref.  Stk loo 

Do.  Mt.  Deb.  Stk., Red.. 100 

Eastern  Exten.,   .\us,,  &j 
China,  Ltd \  10 

Do.  (Aus.Gov.  Sub.)  Deb. , 

Red too 

Do.         do.      Bearer  . .  100 
Do.     Mort.  Deb.  Stk. ..'  100 

Ea.stn.  &  S.  Afric,  Lld.,j 

Mori.  Deb 1900  too 

Do.         Bearer 100 

Do.  Mort.  Debs.  . .  1909  100 
Do.  Mort.  Debs.  (Maur. 
Subsidy) :  25 

Gn.  Nthn.  Copenhagen. . .    10 

Halifax  and  Ber.,  I^.,  ist 
Mt.  Dbs 100 

Indo-European,  Ltd as 

London  Platino.  Brazilian, 
Ltd. ,  Debs 1904  too 

National  Telephone,  Lid.  s 
Do.  Cum.  I  Pref.  . . . . '  10 
Do.  Cum.  2  Pref.  ....  10 
Do.  Non-Cum.  3  Pref..t  5 
Do.  Deb.  Stk.,  Red.   ..100 

Orienul  Telephone,  Ltd..      i 

Pac&Euro.'rlg.Dbs.,Rd.  too 

Renter's,  Ltd i     8 

Un.Riv.  Plate Telph., Ltd.'  5 
Do.  Deb.  Stk.,  Red.   ..'too 

West  .African  Telg.,   Ltd. 
5p.c.Mt. Debs., Red too 

W.  Coast  of  America,  Ltd.  a) 
Do.  Dbs.    100 

Western  &  Brazilian,  Ltd.  — 
Do   Deb.  Slk.,  Red.  ..  100 

W.India  &  Panama,  Ltd..'  10 

Do.  Cum.  I  Pref. •   10 

Do.  Cum.  2  Pref. '  10 

Do.  Debs.,  Red 100 

West.  Union,  6  p.c.  Stg.' 
Bds.,  Rd 100 


I     Do.     Deb,  Red 100 

Oily  of  Bliam.  Trami.,' 

Ltd.,  s  p.c  Cum.  Pre£     5       St 
I     Do.   I  .Mart.  Deba.,  Rd. '  too  |10< 

ICitT  of  B.  Ayrei,  Ltd \    5 

Do.    Fii.  ..CsSbi.  ....|    J 

i    Do.    Deb.  Slk     100 

Coau  Rica  Elec.  Tram.,' 

Ld.,  5  p.c.  i»i  Debt...  — 
Edinburgh  Street  Tram . . ,  3 
Glaagow  Tram.  &  Omni. 

Ltd.,;£oShs 8 

Imperial.  Ltd 6 

Lond.,  Deptfd,  &  Green. 

wicb,  Pre£d 5       21 

Do.    Defd ;    5      1 

Lond.  Gen.  OmoL,  Ltd. . .  too  1196 

Do.    Deb    Red. 100   '" 

London  Road  Car  6  1 

Do.  Red.iMl.Deb.Stk.  100 
London  Si.  Rly,  (Prov.,  ' 

Ont.),  Ml.  Debs too    106 

jLondon  St.  Trams. 1     4  }     If 

;Lynn    &    Boston    i    Hi., 

I    .924     -  ,US» 

Milwaukee    Elec    Cons.  i 

Ml liooo'llO 

Minneapolis   St.  i  Cons. 

I     Ml tioooioe 

Montreal  St.  Dbs.,  190S.  .100    106 

!    Do.     Debl.,  i9aa loo    106 

New  General  Traction  . .      s       ♦ 

■     Do.     Cum.  Pref. -     5 

Nth.  Melropoliun |     8 

Do.     Ml.  Debs.  Red...  100 


i/H  :Nlb.   Slafl'ords.,Lld.....|    6 

—  iPoiieriesElec.  Trac,  L.,1 

I  Ord I  10 

5/10  '      Do.        s  p.c.  Cm.  Prf.    10 

3/     iProvincial,  Ltd to 

6/  Do.     Cum.  Pref. '  to 

3/      South  London 1  10 

1/3 J  Star  Omnibus  si  Cm.  Prf.  I     5 

4/     .Sunderland,  Lid '  10 

4^     jToronto  1  Mt.,  Red lioo 

a/  iTramways   Union,  Ltd..|     s 


Do.    Deb.,  Red. 

Do.  "B"Db«.    

Vienna  Genera]  Omnibiu. 

Do.    s  P-c.  Ht.  Deb., 

Red 

Wolverhampcoo,  Ltd.... 


101 


14 

106 
8} 


1* 


WATER  WORKS. 


..ISo\ 
...las/ 


lOOi 


TRAMWAYS  AND  OHNIRDS. 


•/3 

6 

4/ 

7/6 
6/ 

5 

■a/ 
6 

^61 


Anglo-Argentine, Ltd....!    s  I 
Do.     Deb.  Slk 'too' 

Barcelona,  Lid to 

Do.     Deb.,  Red ■» 

Do.    do jlOD 

Belfast  Street  Trams. . 
Blackpl.  &  Fllwd.  Tiam., 

j^io  Shs.    

Brisbane  5  p.c.  Red 

British  Elec  Trac,  Ltd. . 

Do.  4  p.c.  Cum.  Pf.    . . 

Do.  5  p.c.  Perp.  DeK. 
B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pn£ 

Do,     Cum.  Pref.  "B" 

Do.    1  Deb  Stk 


14/     j.Antwetp,  Ltd. 

to/      Cape  Town  District,  Ltd.      5 

ir       Chelsea  100 

5       '     Do.      Pref.  Stk 100 

4i    j    Do.     Pref.Stk., 1875. .,100 

4i     I     Do.      Deb.  Stk.   Iioo 

5/      City  St.  Pelersboig,  Ltd.1  11 

5/6    Colne  Valley !  it. 

4  Do.         Deb.  Slock..  100 

C^     Consol.  of  Rosar.,  Ltd.,  4! 
I    p.c.  1  Deb.  Stk.,  Red. . .  too 

7       East  London too 

4i     i      Do.      Deb.  Stk. lioo 

3  I      Do.      Deb.  Stk.,  Red.  I  too 
37/6   [Grand  Juoclion   ".\" 

18/9        Do.  ''B"   

18/9        Do.  " C"(Max.  7j p.c  )|  as 

35/    I     Do.  "D"(Max.  7p.c)i  50 

4  I     Do.  De^  Slock   tea 

—     'Johannesburg  s  p.c  Dba.;loo 
14     jKent    !ioo 

7       Do.  Ncw(Max.  7  p.c).itoo 

7/      Kimberley,  Ltd 7 

Do.      Debs.,  Red too 

Do.  Deb.  Stk.,  Red..  100 
Lambeth  (Max.  10  p.c). .  too 
I>o.(Max.7ip.c),50&a5|  — 

Do.  Deb.  Stock I  too 

Do.  Red.  Deb.  Slock   ..too 

Montevideo,  Ltd. >o 

Do.         I  Deb.  Stk.. 1 100 
Do.         a  Deb.  Stk.. 1 100   I 

New  River  New .100   4 

Do.    Deb.  Slk too  ,1 

Do.     Deb.  Stk.  "B- 100   1 

.,     iScs-ille,  Ud. I  ao 

S/6     Southend  "AddL" Ord... I  10 
iSonthwark and Vanxhall. IIOO  2 
Do.    "D-  Shart«....'too  1 

!     Do.     Pref.  Stock (tool 

,     Do.     "A-  Deb.  Stock' too   I 

Staines  Res^irs    It.  Com.! 

'    Cua.  Deb.  Stk.,  R«d..'ioo  1 

Tarapaca,  Ltd. j  10  1 

West  Middlesex  'too   » 

I  Do.  Deb.Stk.iao    I 

1  Do  Deb.  Stk  too   1< 


?l 


452 


XTbe  5nve6tor8'  IRevtew* 


September  23,  1899. 


Prices  of  Mine  and  Mining  Finance 
Connpanies'   Sliares. 

Shares  £1  each,  except  where  otherwise  stated. 
Australian. 


FOREIGN    RAILWAYS. 


4/6 

6 

19/6 


15!! 

3* 

36/3 

I4i 

?l 
I* 

1 1/9 


Name.  .=  g 

Aladdin |  - 

Associated    i3f  - 

Do.       Southern 4/6 

Brownhill  Extended si  - 

Burbank's  Birthday i| 

Chaffers,  4/ 20/  -f 

Croesus  S.  United,  18/ ig   - 

E.  Murchison     i§ 

Golden  Arrow     f  -i 

Golden    Horseshoe     New 

Shares  isj  - 

Golden  Link   a^  - 

Great  Boulder,  2/ 39/  - 

Do.        Main  Reef,  10/  i^  - 
Do.        Perseverance   15     - 

Do.        South 28  - 

Hainault ai  - 

Hampton  Plains ...     i>^- 

Hannan's  Brownhill ii|  - 

Hannan's  Oroya 3^  - 

Do.     Proprietary 11/6  - 


r? 

■f  t 

c 

K 

l^£ 

i 

1  lA 

h 

i-Cl 

lb 

a 

I 

iiS 

3 

,'6 

2^ 

i 

.« 

iV 

30/6 

ii'. 

T 

— 

i: 

« 

lb 

'i 

A 

— 

it 

6} 

4 

6 

^ 

< 

,i 

7/9 

i 

7/9 

Name. 


CO         ■- 

o(X<       i) 


2/  ' 


Hannan's  Star     li  - 

1  vanhoe,  Gold  Corp i6|^  - 

KalgurliMt.&lronKing,i8/  i4  • 

Kalgurli    iij  - 

Lady  Shenton i|    ■ 

Lake  View  Cons     ail  - 

Do.         Extended J 

Do.        South i|  - 

London  &  Globe  Finance  26/  - 
London&W. A. Exploration  i|   - 
Do.        Investment   . .     & 

North  Boulder,  10/    i 

North  Kalgurli   ifi-- 

Northern  Territories    ....     ■&  - 

Peak  Hill 6|  - 

South  Kalgurli    s\   ' 

W.  A.  Goldfields    aj   - 

W.  A.  Joint  Stock  &  Loan 

&  General  Finance 5/6    ■ 

W.  A.  Market  Trust 5/6    - 

White  Feather  Reward    . .     | 


■4 

4/« 


Sooth  African. 


Si 

'A 

3i 


73 

134 

>/9 


Angelo 6i    -    5  4; 

1  Aurora  West    ij   —    ^^^  5'- 

jBantjes i^—   »  10: 

Barrett,  10/ 7/6 

'  Bonanza   4     —  t;  4 

iBuffelsdoorn  (new  shares)       i  —  i  3 

|City  and  Suburban,  ;£4    ..5     -    5  '  ij 

Comet  (New) afi   -   ^  2 

Con.  Deep  Level    >!  —   A  5 

jCrown  Deep    10     —3     !  i', 

jCrown  Reef 15     —  lA   ,  36' 

iDe  Beers,  ^£5 25I    -  2I  ,  2: 

I  Driefontein 4s  —   Q  !  '^ 

jDurban  Roodepoort sl   -    |  9i 

I                 Do.                Deep    af   -    |  ,  o] 

East  Rand  6^V  —    k  » 

Ferreira    2oi  —  2  2J 

Geldenhuis  Deep   8^  —  3  S\ 

Do.          Estate 6^—  i^  2! 

George  Goch    sj  —  ^  '  1 

Ginsberg  3     —   ii'^  5-; 

Glencairn iw"    ;^l  ij 

Griqualand  West   ....' yi   -    '•■■  .  5I 

Henry  Nourse    74   —  *  '  5J 

Heriot   64    -    ff  .  sj 

i  lager sfontein 13     —   ^  '  Si 

Jubilee 5}   -   |  i  i-; 

Jumpers 4J  -   S  '  i\ 

Kleinfontein    2§  —   §  '  la^ 

[Knight's  sl    -   i  '  - 

Lancaster ^8  ""  4  '  -^l 

JLanglaagte  Estnte 3     -   |  '  a| 

iLisbon-Berlyn 1/9  | 


May  Consolidated 44  — 

Meyer  and  Charlton sf  — 

:  iModderfontein    84  —a 

5  New  Bultfontein    4  ~ 

New  Primrose 3}    - 

I  Nigel 2I   - 

Nigel  Deep i|  — 

t, North  Randfontein   i|   - 

Nourse  Deep 44   - 

j  Porges-Randfontein i  &  - 

j  Rand  Mines    3o|  ~6 

jRandfontein    a^  — 

Rietfontein i J   — 

Robinson  Deep M   "' 

I      Do.       Gold,  Zs  ■' 

Jfi       Do.       Randfontein.. .. 
j  Roodepoort  Central  Deep 

I  Rose  Deep  78 

I  Salisbury a4 

jSheba    1 

jSimmer  and  Jack,  jCs   -•••  Sp 

[Transvaal  Gold ij 

,  Treasury      5 

[United  Roodepoort 34 

[Van  Ryn 3! 

I  Village  Main  Reef 7I 

! Vogelstruis i|  ■ 

Do.        Deep i 

Wemmer 12 

West  Rand 1 

Wolhuter,  jCi 3} 

Worcester     3^ 


It 


GROSS  TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 

ending 

Amount. 

In.  or  Dec. 
upon  1898. 

Amount. 

In.  or  Dec. 

upon  1S98. 

Antofagasta  (Chili)  and 

£ 

£ 

£ 

£ 

Bolivia 

Aug.  3T* 

$695,000 

+$iJ7,ooo 

8J 

$4,813,000 

+$1503000 

Argentine  Gt.  Western 
Bania  and  San  Francisco 

Sep.  IS 

7,675 

+ 

2,063 

i 

87,782 

+     19,026 

Aug.   5 

2i445 

+ 

3 

t 

11,418 

—             442 

Baliia  Blanca  and  N.W. 

Sep.  16 

565 

+ 

87 

§ 

+             481 

Buenos  Ayres  &  Pacific 

„    16 

3,414 

+ 

2,124 

« 

+       28,250 

Buenos  Ayres  &  Rosario 

„    16 

»5,9i6 

+ 

4,  "46 

37 

677,681 

+     111,803 

Buenos  Ayres  Gt,  Sthn. 
Do.        Ensenada  Sec. 

..    17 

33.859 

+ 

7,430 

320,915 

+       52,271 

!■     '7 

4,220 

+ 

i.t68 

44.92G 

+        9i543 

Buenos  Ayres  Western . . 

»    17 

14,283 

+ 

3,710 

146,044 

+      17,986 

Central  Argentine 
Central  Bahia     . . 

„    .6 

22,480 

+ 

6,257 

37 

922,831 

+    224,180 

June  30* 
Sep.  16 

ml.  88,900 

—  m  36,691 

6t 

ml.  588,642 

—  m  265690 

C.  Uruguay  of  Mte.  Vid. 
Do.    Eastern  Ex. . . 

5.272 

T 

651 

i 

52,837 

+        3,4'4 

„    16 

944 

« 

9,226 

+       645 

Do.     Northern  Ex. 

„    16 

519 

+ 

53 

1 

S.243 

+        125 

Cordoba  and  Rosario  . . 

..    »7 

4,455 

+ 

2,315 

» 

37,855 

+     14,340 

Cordoba  Central 

..    17 

'.035 

— 

"5 

37 

81,420 

+    16,235 

Do.      Northern  Ex. 

..    17 

4,280 

+ 

SO 

37 

166,070 

+     16,025 

Ccsta  Rica 

,.    16 

3,380 

+ 

794 

37 

166,678 

12,136 

East  .\r5entine  . . 

Aug.  13 

742 

+ 

288 

32 

23.836 

+                4 

Entre  Rios 

Sep.  i6 

1.364 

+ 

450 

<! 

16,377 

+        4,855 

Inter  Oceanic  of  Mexico 

»    16 

165,300 

+ 

$11,600 

i 

$799,130 

+  $163,030 

La  Guaira  and  Caracas 

Aug.  19 

2,315 

+ 

880 

33 

52,375 

-      10,486 

Leopoldina 

Sep.  16 

.13,421 

+ 

621 

37 

389,125 

+            634 

Mexican   . . 

»    j6 

»86,4oo 

+ 

$11,400 

11 

$916,600 

+    $47,400 

Mexican  Central 

.•    14 

$274,000 

+ 

»66,ooo 

II 

3,188,240 

+    685,136 

Mexican  National 

.1    14 

$124,601 

+ 

$16,091 

II 

$1,344,744 

+  $151,736 

Mexican  Southern 

,  "    '♦. 

*>  3.940 

+ 

$4,982 

ml.941 

23 

$352,545 

—  m25836o 

Minas  and  Rio  . . 

June  30* 

ml.  108,999 

+ 

I2t 

ml.1754168 

N.W.Argentine 

Sep.  16 

1,970 

+ 

842 

37 

53,682 

+        3.115 

Nitrate 

..    15 

25,893 

+ 

6,050 

36 

340,793 

+     87,244 

Ottoman 

,.    16 
July  22 

7,418 

+ 

2,48« 

II 

63,730  +      11,590 

Recife  &  Sao  Francisco 

2,036 

— 

485 

3 

5,632  -        1,762 

San  Paulo 

Aug,  20 

19,496 

+ 

4,457 

33 

372,069  +      58,512 

Santa  Fe  and  Cordova 

Sep.  16 

2,523 

+ 

1.738 

9 

26,424  +       14,iI4 

Utd.  Rys.  of  the  Havana 

,.    16 

4,944 

- 

1,965 

10 

;6,539 

+        3.651 

Western  of  Havana 

„    16 

3,445 

+ 

620 

iS 

43,7'5 

T       19,720 

West  Flanders  .. 

>■    17 

'     2,450 

9 

[I 

32,589  +        1,024 

i 

For  month  ended. 


t  For  fortnight  ended. 
8  From  July  i,  iSqq. 


t  Monthly  returns. 


INDIAN  RAILWAYS. 

GROSS 

TRAFFIC  FOR  WEEK.                 CROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

Bengal  Nagpur 

Sep.   16 

RS.I.05.00Q  +  Rs.16.304'  11 

Rs.  12.20.180  +Rs.2. 37.633 

Bengal  &  N.-W. 

Aug.  ig 

Rs.i. 44.380  +   Rs.41.898      7 

Rs.  9.29.030  +     Rs.78.199 

B'mb'y  &  B'roda 
Do.  State  Lines 

Sep.  16 

;£22,917|+           £7,5661    II 

^253,646  +        ;(;35,ot5 

„    16 

.ii4i,8oo;+      ;£io,j99    it 

;£398,62o  +         i.47.242 

Burma    . , 

Aug.  19 

Rs.i.47.883;+   Rs.  12.375 

7 

Rs.  9.40.188J—  Rs.i.24.429 

Delhi  UmbalU 

Sep.    9 

Rs.24.ioo'+     Rs.  1.800 

10 

Rs.2.59.900 

+     Rs.30,200 

East  Indian 

„    16 

Rs.  12.42.000j  +  Rs2. 78,000 

11 

Rs.i  1713.000 

+  Rs.5.40.000 

Gt.  Indian  Penin 

„    16 

i;4i,36o!+        ;£8,289!   It 

;£458,103 

+        ;£29,9o8 

Indian  Midland    !     ,,    i6 

Rs.1. 15.330;+  Rs.27.112    11    Rs  12.72.993 

+  Rs.2. 39.965 

Madras  . . 

„    16 

;Ci7,325l+        iiii742    11           ;£i97>250 

-        ;£ao,7io 

South  Indian   .. 

Aug.  19 

RS.1.S4.682  +     Rs.3.114      7    Rs.  11.36.096 

-     Rs.12.51s 

Sthrn.   MahratU 

„    26 

Rs.i. 32.067!+    Rs.23,451      8    Rs.  10.51.721 

-     Rs,54.846 

ONITED  STATES  AND  CANADIAN  RAILWAYS. 


Land  Exploration  a.sd  Rhodesian. 


i 
3 


6fi 
!•& 

2i 

33 

I* 

3 


■5/ 

8/6 

3& 

22/ 

12/6 
4W6 

'i 

5^ 


Angio- French  Ex aJ 

Bamato  Consolidated  ....     ^ 

Bechuanaland  Ex 

Chartered  B.S.A 

Clark's  Cons 

Colenbrander 

Cons.  Goldfields 6^  - 

Do.  Pref.   ....23/  - 

Exploration     i§  — 

Geelong    3     - 

Henderson's  Transvaal    ..     -^Jt  — 

Johannesburg  Con.  In.     ..   i^  — 

Do.  Water    ....      ^- 

Mashonaland  Agency  ... .   ij  - 


1^ 

^I 

4S 

ai. 

Al 

I 

■4 

I 

A 

4* 

/(i 

lf„l 

53 

I 

k 

ItIi 

li 

Mashonaland  Central  ....     *   —  i 
Matabele  Gold  Reefs  New  4     —   3 

Mozambique   2     —   i 

Oceana  Consolidated    ....     3    ^    » 

Rezende i  ^ 

Rhodesia,  Ltd ^  ~  i 

Do.  Exploration  4^   —  g 

Do.  Goldfields     il 

S,  A.  Gold  Trust   4I 

Tati  Concessions    i 

Transvaal  Development  . .     4 

United  Rhodesia t« 

Willoughby li  -   i 

Zambe^ia  Explor i     —    ^ 


Miscellaneous. 


3;. 
1 

»0/3 
4 


Alamillos,  ;£a ^-  ■&     3tk 

Anaconda,  $a5 "i^-   i   :;i9/6 

Balaghat,  fully  paid 14/6  -  /6  ;  si 

Brilliant,  ;£2   7/    -  1/    |  si 

Do.      St.  George's.. ..   3^  —   it [\  6/6 

British  America  Corp aa/  ji  3/ 

Britisih  Broken  Hill 13/  ;  1  9/ 

Broken  Hill  Proprietary .  .4a/6-  /6  ';  8/6 
Do.  Block  io;^io,;£9/i3pd  4^  i'  4 

Cape  Copper,  £2 4J  '    3  j'j 

Champion  Reef,  los sxd         ^^  3^ 

Chillagoe  Mining  &  Ry...  3&-   1',    46 

CopiapO.  ;£2 3^  '46^ 

Coromandel \l  (1  6J 

Day  Dawn  Block lo/  '  ioi| 

Frontino  &  Bolivia 2^^-    i!  28/ 

Hall  Mines     10/  I  7/ 

Uh\o\a,jCs i*t+   ^     8 

Linares,  j^3    Zk  \    ^h 

Mason  &  Barry,  jC^ 33  i    7  ^ 

Mountain  Copper,  ;£5  ... .  8|  —  4       2^ 
Mount  Lveil,  ;^3 la^  —  J       5/ 


Mount  Lyell,  North    3-^ 

Mount  Lyell,  South     ..  ..2a/6 
Mount  Morgan,  17s.  6d. . ,   5^ 

Mysore,  los 5 1? 

Mysore  Goldtields,  18/    . .   6/6 

Do.     Reefs,  19/    3/ 

Do.     West,  17/6    7/6 

Do.     Wynaaci,  17/6  ....  7/6 

Namaqua,  jfa     41^ 

Nundydroog 3 

Ooregum 3I 

Do.       Pref. 4i 

Rio  Tinto   £$    46J 

Do.       Pref.;£      64 

Do.     4  percent.  Bondsioi 

St.  John  del  Rey i^ 

Taitapu  7/6 

Tharsis,  £2    8 

Tolima  "  A,"  ;t5   a| 

Waihi 8 

Waitekauri 2 

Woodstock  (N.Z.)    I'a 


-  a/6 


-2/ 
-1/6 
.   J. 

i« 

■  4 
•  A 


The  Hon.  Levi  P.  Morton,  .senior  partner  of  tiie  banking  firm  of  Morton,  Bliss  & 
Co.,  of  New  York,  which  will  be  succeeded  on  the  jst  proximo  by  the  Morton  Trust 
Company  of  New  York,  h.is  joined  the  New  York  board  and  the  committee  of  the 
London  branch  of  the  Guaranty  Trust  Compan>-  of  New  York,  33,  Lombard-street, 
E.C.  Mr.  Morton  has  filled  successively  the  positions  of  United  States  Ambassador 
to  the  Republic  of  France,  Governor  of  the  Stale  of  New  York,  and  Vice-President 

f  the  United  States  of  America. 


GROSS  TRAFFIC   FOB 

WEBK. 

CROSS 

TRAKFIC  TO  DATS. 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  189S. 

No.  of 
Weeks. 

Amo-»-    ^on^'lF^t 

dols.    1 

dels. 

dols.     1      dols. 

Baltimore  &  Ohio  S.W. 

S'p.   14 

141,000  + 

15,000 

10 

1, 461,000+     20,000 

Canadian  Pacific 

565,000,+ 

54,000 

37     I 

18,647,000  +1,760,000 

Chicago  Great  Western. 

148,422,+ 

37,922 

1,366,486  +    aa2,627 

Chic,  Mil.,  &  S.  Paul.. 

853,000  + 

35,000 

8,475,000  +1,199,000 

Denver  &  Rio  Grande. . 

22I,0OO|  + 

41,000 

11      '■ 

i,9a3,ooo  +    138,600 
^051,403  +;^»34t9i4 

Or.  Trk,,  Main  Line    .. 

^95,128  +   ;£l2,I78 

Do.  Chic.  &  Gr.  Trk.    .. 

i;iS,o67|  + 

Ai,735 

A I  S3. 83  5  +  £13,61^ 

Do.  Det.,  G.  H.  &  Mil. 

;£4,6i3  + 

A448 

II      [ 

£50,336  -i-     £4.778 

Louisville  &  Nashville.. 

5io,oocl  + 

72,000 

11      1 

5,428,000  +    870,000 

Miss.,  K.,&  Texas 

305,747!  + 

28,345 

z.537»o3<^  +    366,376 

N.Y.,  Ontario,  &W.  .. 

101.539  + 

18,485 

IT       1 

1,088,439,+    188,637 

Norfolk  &  Western      . . 

309,000  + 

45,000 

II 

2,650,000  +    701,000 

Northern  Pacific 

676,000  + 

42,000 

10       , 

5,6a4,o03  +    691,000 

St.  Louis  S.  Western    . . 

113,000,  + 

10,000 

1,117,000  +    134,000 

Southern  . . 

601,00c  + 

54,000 

II       1 

5,858,000^  +    56a,ooo 

Wabash 

345,000  + 

51,00c 

3,413,000+    473»'»o 

MONTHLY   UTATEMENTS. 


NET  EARNINGS   FOR  MONTH. 

NET 

KAXNIHGS  TO 

DATS. 

NAME. 

Month. 

Amount. 

In.  or  Dec. 

on  1898. 

OX 

Amount.  ^"l^Jo^T' 
on  1098. 

dols. 

dols. 

dols. 

dels. 

Atchison  . . 

July 

978,000 

+ 

498,000 

978,000!  + 

498,000 

Canadian  Pacific 

,, 

973,000 

+ 

242,000 

5,995,00c!  +1 

,lZI,OOC 

Chic,  Mil.,  &  S.Paul.. 

J, 

1,140,000 

+ 

257,000 

1 

1,140,000  + 

257.000 

Denver  &  Rio  Grande . . 

J, 

27=;, 900 

— 

32,663 

1 

275,900,- 

32,663 

Erie           

915,000 

+ 

217,000 

915,000,  + 

217,000 

Gr.  Trk..  Main  Line    . . 

;£ii5.o32 

^- 

;£i4,i24 

;£lI5,032,+ 

;£i4,"24 

Do.  Chic.  &  Gr.  Trk.  . . 

^j 

^£7.483 

- 

;£3,542 

;£7>483:- 

.£3.542 

Do.  Det.  G.  H.  &  Mil. 

^, 

-£6,893 

+ 

;£3,529 

;£6,S93  + 

;63,529 

Illinois  Central  . . 

,, 

612,000 

+ 

146,000 

6l2,OOOi  + 

146,000 

Louisville  and  Nashville 

731,000 

+ 

217,000 

I 

73l,o<x,|  + 

217,000 

Miss  K.&  Texas 

190,435 

+ 

68,978 

190,4351  + 

68,978 

New  York  Central'      .. 

Aug. 

4,905,000 

+ 

79S 

9,340,000+1 

,813,000 

New  York,  Ont.,&  W. 

July 

154,800 

+ 

51,600 

154,800  + 

51,600 

Norfolk  &  We.stern       . 

368,co3 

+ 

1U0,000 

368,000  + 

100,000 

Northern  Pacific 

379,000 

- 

19,000 

1 

879,000  - 

19,000 

Pennsylvania 
Phil.  &  Re,iding 

1,331,131 

+ 

129,700 

10,354,573  + 

74,300 

„ 

1,454,000 

+ 

322,000 

1,454,000  + 

322,000 

Southern  Pacific 

j^ 

1,772,000 

+ 

185,000 

1,772,00c  + 

185,000 

Union  Pacific     . . 

,, 

788,000 

4- 

8g,ooc 

788,000  + 

8q,ooo 

*  Statement  of  gross  traffic. 


^m 
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Notice  to  Subscribers. 

The  INVESTOKS'  Review  is  now  published  on  SalniUay  mornings 
for  dispatch  by  the  early  morninsi  mails  and  newspaper  trains. 

Neivsa^cnts  in  London  ami  the  London  district  can,  therefore, 
supply  the  paper  alou'^  with  the  Saturday  morning  dailies. 

People  outside  the  radins  of  ordinary  newspaper  deliveries  would  do 
well  to  order  the  Review  to  he  sent  by  post.  The  e.vtra  cost  is 
infinitesimal  compared  with  the  convenience. 

Subscriptions  may  be  sent  throu<ih  any  newsagent  or  forwarded 
direct  to  John  Vaierson,  Norfolk  House,  Norfolk-street,  London,  W.C. 

Throui^hout Enj^land  the  Review  ought  to  be  delivered  on  Saturday 
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Counting   the  Cost. 

It  becomes   daily  more  certain   that  the  season  of 
"  unanswerable  despatch  "  writing  is  about  at  an  end. 
The  day  of  civil  war   in  South  Africa   is  at  hand,  may, 
indeed,    dawn   any   morning.      Whatever   our   opinion 
may  be  in  regard  to  the  latest  deliverances  of  the  Home 
Government,  that  much  at  least  is  certain.     Xo  matter 
although  the  language  of  the  two  telegrams  published 
on   Tuesday   morning   had   been   as    conciliatory    and 
courteous  as  it  is  the  reverse,  the  mere  fact  that  "  Con- 
ventions "  were  spoken  of  instead  of  a  "  Convention  " 
will  serve  to  demonstrate  to  the  Boers  that  the  object 
of  the  British  Cabinet  is  to  force  a  conflict  upon  them. 
There  is  but  one  Convention  in  force,  that  of  1884,  and 
to  endeavour  to  drag  in  the  provisions   of  the   annulled 
Convention  of  1881   is  both    dishonest  and   despicable. 
But  that  is  the   manner  of   our  present-day  diplomacy, 
and   its   object   is   patent    enough.       Ever    since    the 
failure    of    the    Jameson    raid    made    it    a    certainty 
that    there  were    abominable  frauds  connected  with 
the    inception    and     development    of    the   Chartered 
Company   the    object    of    a  certain    class   of    people 
in   this  country   has  been   to  foment  strife,  in   order 
that  in  the  resulting  confusion  the  crimes  of  the  finan- 
ciers, noblemen,  and  other  lofty  personages  implicated 
in  this  transaction  might  be  hid  away.    We  are  on  the 
verge   of   war,  then,  and  the  nearer  we  come  to   it 
the  more  formidable  are  the  risks  it  is  seen  to  entail 
upon  us. 
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Put   aside    the    moral  aspect   of    the   subject   for  a 
moment — the  harvest  of  hate  that  we  are  bound  to  reap, 
and  which  in  itself  will  ultimately  ensure  the  expulsion 
of  England  as  a  governing  power  from  South  Africa — 
and  look  merely   at   the   material    risks.     Already  the 
solidarity  of  the  great  majority  of  the  white  population 
of  South  Africa  in  opposition  to  our  aggression  is  be- 
ginning to  make  itself  visible  in  spite  of  the  powerful 
organisation  of  the  financiers  to  prevent  the  truth  from 
reaching   us.      Even    Mr.    Rhodes   is   finding  out   that 
money  can  only  go   a  certain  length    in  corrupting  a 
people.    He  and  his  associates  may  be  able  to  purchase 
a   Press  and  the   writers    thereof,  to  control   the  tele- 
graphic correspondence,   to  hire  men  to  make   public 
demonstrations,  to  pay  for  banquets,  and  to  pack  lists  of 
electors.     At    a   point,    however,    all    this    proves    to 
be    in   vain.     When    it    becomes    a    case    of    clinging 
to     one's     country     and     standing    up    for    it,    many 
men    who     were     willing     to     be    corrupted,    willing 
to  take    the    gold  of    the    deceiver,   turn    away    and 
decide  to  throw  in  their  lot  with  those  who  are  deter- 
mined to  defend  their  homes  and  liberties  to  the  death. 
A  popular  belief  in  this  country  is  that  if  we  can  make 
a   rush,   and   secure    some    dashing    victory  over  the 
burghers,  the  Afrikanders  in  Cape  Colony  will  lie  calm 
and  silent,  without  stirring  a  hand  or  walking  a  step  to 
assist  their  defeated  kinsmen.   To  argue  thus  is  to  know 
nothing   of    the    characteristics   of   Dutch    courage   or 
Huguenot.     The  first  defeat  is  almost  certain  to  stir  up 
the  Afrikander  population  throughout  Cape  Colony  to 
go  to  the  assistance  of  their  brethren  in  the  north.    We 
therefore  run  this  first  risk  in  undertaking  such  a  fratri- 
cidal war,  that  as  we  penetrate  into  the  country,  storm 
Boer  fortified  positions,  and  disperse  groups  of  armed 
men,  a  population  increasingly  hostile  will  press  upon 
our  rear,  and  on  our  lines  of  communication.     Recollect 
this  campaign  has  to  be  conducted  far  from  the  sea, 
and   even    if    we    seize    Delagoa    Bay    and    establish 
our    base    of     operations     there,    it    is    still    possible 
for    the    enemy     to    destroy    the     railway     at     many 
points  between  that  harbour  and  the  Transvaal  border, 
while  behind  our  Hues  from  the  Cape  or  Natal  oppor- 
tunities of  harassing  our  rear  are  endless.  The  multitude 
that  shouts  for  war  here  has  no  conception  of  the  diffi- 
culties that  lie  before  us  in  maintaining  ourselves  within 
the  South  African   Republic  and  the  Orange  Free  State 
once  we  get  there.     The  area  of   these  two  territories 
alone  is  four  times  that  of    England  and  Wales.     It  is  a 
country  thinly  peopled  and  for  the  most  part  poorly 
watered,  with  very  imperfect  means  of  inter-communi- 
cation, apart  from  the  lines  of  railway  which,  we  may 
be  sure,  would  not  long  be  available  for  us,  and  with  a 
black   population   everywhere   eager   to   avail  itself  of 
opportunities  for  plunder.     To  get  into  the  country  may 
be   comparatively   easy,  and   to   stay  there  and  hold  it 
once   we   are   in   most   difficult.       Guerilla  warfare  in 
rolling  uplands,  where  plenty  of  cover   and  points  of 
refuge   can   be   found  by  the  native,  is,  of  all  warfare, 
the  most  exhausting  and  wearing  to  ordinary  disciplined 
troops.     To  enter  into  such  a  war  with  a  light  heart  is 
consequently   ominous   not   of    victory,  but   of  defeat. 
We   are   dashing   into   this   struggle   as    if    it   were   a 
military  promenade  over  Salisbury  Plain,  full  of  scorn 
for    our    enemies,    fancying    that    three    weeks    or    a 
month  will  see  the  whole  thing  at  an  end,  the  country 
passive  under   our   heel,  and   our  triumphant   soldiers 
marching   back  to   receive   ovations    from    an   excited 


and    "  Imperial "    crowd,    a    "  swinish   multitude,"   on 
their  arrival. 

Surely  it  is  well  to  count  the  cost  in  anything  that  we 
undertake.  A  man  does  not  go  into  a  business  venture, 
if  he  is  a  prudent  man,  without  weighing  it  in  all  its 
aspects,  and  most  of  all  taking  into  consideration  the 
worst  risk  he  can  run.  We  are  entering  upon  this  South 
African  conflict  in  an  altogether  different  temper.  To 
such  crovi'ds  as  gather  to  cheer  the  soldiers,  or  as 
organise  themselves  to  destroy  liberty  of  speech  and 
assembly  in  this  country,  the  idea  of  risk  never  for  a 
moment  occurs.  We  are  going  to  be  "  revenged  for 
Majuba  "  they  think,  and  they  joyfully  egg  the  Ministry 
on.  Calmer  minds  might  at  least  consider  the  other 
alternative.  Suppose  the  troops  we  send  to  South 
.Africa  prove  insufficient  for  the  object  in  view,  and  that 
the  resistance  of  the  Boers  is  successful  enough  to  pro- 
long the  conflict  well  into  next  year.  That  will 
involve  the  expenditure  of  many  milhons  of  money 
to  be  put  upon  the  top  of  the  already  mountainous 
load  the  nation  has  to  carry.  In  itself  this  is  a  grievous 
thing  to  contemplate,  but  that  is  by  no  means  the 
worst.  Should  the  Boers  be  able  to  defeat  us  at  points 
— and  that  such  a  contingency  is  within  the  bounds  of 
possibility  must  be  taken  account  of  by  those  who 
weigh  the  chances  of  any  conflict — and  that,  as  a  result 
of  our  defeat  and  exhaustion,  we  are  compelled  to  enter 
into  negotiations  with  a  view  to  patch  up  peace,  what 
risks  do  we  run  then  ?  We  run  the  risk  of  the  whole  of 
South  Africa  uniting  in  a  federal  State  in  order  to 
demand  our  complete  withdrawal  from  the  country, 
whether  as  a  civil  government  or  a  military  power.  We 
wonder  what  our  bellowing  and  blaspheming  patriots 
would  say  to  that  demand  if  it  were  made,  and  we  in  a 
condition  of  exhaustion  unable  to  carry  on  a  conflict 
with  a  view  to  prevent  it  ?  They  might  at  least  recollect 
that  exhaustion  comes  very  quickly  to  a  modqrn  State 
constituted  as  ours  is.  Our  financial  affairs  are 
so  delicately  balanced,  so  completely  the  creation 
of  credit,  that  a  derangement  in  them  at  any  point 
might  produce  widespread  and  possibly  disastrous 
consequences.  We  may  be  quite  sure  that  should  a 
checkmate  merely  occur  to  us  in  South  .Africa,  and  be 
accompanied  by  such  causes  of  anxiety  as  the  death  of 
the  Ameer  of  Afghanistan  and  the  troubles  consequent 
thereupon,  renewed  conflicts  in  the  Soudan,  compli- 
cated troubles  with  our  immense  black  population  in 
West  or  East  Africa,  not  to  mention  a  revival  of  the 
nearer  Eastern  question,  which  is  like  a  volcano  at  this 
present  hour,  ever  emitting  splutterings  of  fire  and 
smoke,  the  demands  of  the  South  African  patriots 
would  not  stop  at  our  mere  expulsion.  In  the  now 
sanctified  modern  fashion  they  would  require  an 
"  indemnity  "  from  us  for  having  disturbed  the  peace  and 
brought  fire  and  sword  into  their  country.  And  they  have 
the  means  of  exacting  that  indemnity  in  their  own  hands. 
What  is  to  hinder  them  from  turning  to  us  and  saying, 
"  We  have  borrowed  about  ^40,000,000  from  you  on 
account  of  public  works  and  for  various  other  purposes; 
we  shall  consider  that  as  a  set-off  against  what  you  owe 
us  for  the  mischief  you  have  done  in  the  land  ?  "  How 
should  we  look  at  home  here  were  a  proposition  of  this 
sort  made  to  us  ?  Nay,  is  it  not  possible  that  matters 
will  come  practically  to  this  pass  in  any  event  ? 
Supposing  we  are  victorious,  can  we  compel  the 
recalcitrant  .\frikanders  to  pay  the  interest  upon  this 
debt  ?     They  could  not,  perhaps,  if   they  would,  for 
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some  years  after  their  affairs  had  been  thrown  into 
confusion,  and  we  may  be  perfectly  certain  that,  if 
interest  upon  these  debts  once  ceases,  it  will  not  be 
resumed  in  a  hurry. 

Much  is  made  of  the  "  loyalty "  displayed  by  the 
citizens  of  Durban,  Pietermaritzburg,  and  Capetown, 
the  chief  beneficiaires  of  our  reckless  lending,  and 
people  either  do  not  know  or  do  not  care  to  remember 
that  these  towns  give  no  key  whatever  to  what  the 
country  is  feeling.  Even  the  farmers  of  Natal  are  by  no 
means  all  on  our  side.  We  should  doubt  if  half  of  them 
are,  but  even  if  they  all  were  it  is  of  small  importance, 
because  there  are  not  5,000  able-bodied  men  amongst 
them.  We  forget  that  the  entire  white  population  of 
Natal  in  normal  times  is  barely  50,000,  about  a  third  of 
which  lives  in  the  towns.  It  is  with  the  inland  country 
we  have  got  to  deal.  There  the  means  of  paying  interest 
on  debt  and  on  other  taxes  are  created  by  the  farmer, 
the  herdsmen,  the  miner,  vine-grower,  and  shepherd. 
Disorganise  the  rural  economy  and  all  falls  into 
confusion. 

We  leave  the  worst  contingency  to  the  last.  What  is 
going  to  happen  to  the  mines  in  the  event  of  a  check  to 
our  triumphant  progress  as  conquerors  and  a  prolong- 
ation of  the  strife  for  six  or  nine  months  ?  Is  it  to  be 
supposed  that  the  mines  of  Witwatersrand  will  continue 
to  produce  gold  in  the  automatic  fashion  with  which 
they  have  familiarised  us,  and  if  not  what  is  going  to 
happen  to  us  here  ?  Our  expenditure  in  gold  on  our 
armies  in  South  Africa  will  amomit  to  several  millions 
sterling  per  month,  and  gold  will  have  to  be  shipped  to 
meet  this  expenditure,  because  we  may  be  sure,  what- 
ever his  ardent  Imperial  patriotism  may  be,  the  South 
African  provider  will  only  take  payment  in  sovereigns. 
Stop  the  mines  for  three  months,  and  at  the  same  time 
let  this  drain  fall  upon  us,  and  as  we  have  again  and 
again  insisted,  we  shall  be  face  to  face  with  a  domestic 
fcanking  and  credit  crisis  of  the  most  fatal  description. 

From  this  point  of  view  alone  war  against  the  Boers 
is  the  most  reckless  and  indefensible  proceeding  it  is 
possible  to  imagine.  So  much  so  that  we  can  only 
account  for  the  persistence  of  our  Ministry  in  working 
for  this  war  by  supposing  it  to  be  passion-blinded,  and 
totally  without  a  proper  grasp  of  the  nature  of  the 
dangerous  forces  it  is  playing  with.  Even  now  the 
worst  is  but  hinted  at.  It  is  conceivable  that  we  may 
be  defeated  in  South  Africa  as  Philip  of  Spain  was  in 
•the  Netherlands — as  British  troops  were  in  the  sparsely- 
populated  infant  States  of  the  North  American  Union. 
What  then  ?  Is  it  not  well  within  the  bounds  of 
probability  that  the  victorious  republics  of  South  Africa 
may  say  to  us  :  "  These  mines  have  been  the  origin  of 
all  our  troubles,  have  tempted  you  English  to  come 
here  and  covet  our  country.  They  have  been  a 
fruitful  source  of  financial  chicane  and  ruffianism 
from  the  very  first,  and  we  shall  cancel  private 
property  in  them  in  order  to  prevent  a  recurrence  of 
this  evil.  Henceforth  all  mines  not  owned  by  Afri- 
kanders, and  worked  under  conditions  that  shall  prevent 
the  influx  of  strangers  beyond  a  certain  well-guarded 
maximum  number,  shall  be  the  property  of  the  State.  It 
may  be  that  out  of  our  goodwill  we  shall  ultimately 
hand  over  to  respectable  persons  proving  their  genuine 
ownersliip  of  shares  in  these  projierties  some  portion  of 
their  profits.  That  is  for  us  to  decide.  In  the  mean- 
time we  proclaim  these  mines,  diamond  mines,  gold 
mines,  coal  mines,  whatever  they  may  be,  the  property 


of  the  South  African  Federation  ? "  What  would  the 
position  of  our  stock  and  money  markets  be  were  such 
a  course  to  be  followed  ?  Words  could  not  paint  it.  If 
these  mines  are  worth  anything  on  the  Bourses  of 
P^urope  at  the  present  time,  they  are  worth  ;^40o,ooo,ooo. 
Does  anyone  imagine  that  even  one  quarter  of  this 
amount  of  money  could  be  even  temporarily  lost  with- 
out putting  the  whole  fabric  of  European  Governments 
and  civihsation  in  the  utmost  peril  ? 

We  have  given  up  hope  that  peace  can  be  maintained. 
Frankly,  the  chances  of  peace  have  never  seemed  to  us 
very  strong,  because  the  motives  for  making  war  have 
been  too  great  and  urgent  amongst  certain  classes  of 
people  in  this  country  to  give  peace  negotiators  an 
honest  chance.  With  war,  therefore,  about  to  be  pro- 
claimed we  still  think  it  might  be  useful  and  expedient 
for  men  not  yet  bereft  of  reason  to  look  at  this  side  of 
the  dispute,  at  the  risks  of  it,  at  the  dangers  we  run, 
and  at  what  a  possible  defeat  may  mean.  We  have 
not  been  extravagant  in  saying  that  this  war  might 
imply  the  decadence  of  the  British  Empire.  Let 
disaster  overtake  us  in  South  Africa  and  the  popu- 
lations of  the  various  States  there  come  together 
with  an  outburst  of  patriotic  enthusiasm  to  claim 
their  land,  the  land  they  have  won  with  their  blood, 
forever  as  theirs  without  interferance  from  us  or 
any  foreign  Power,  and  the  doom  of  the  British  Empire 
would  that  day  be  sounded.  It  all  hangs  together  by  a 
web  of  credit.  Every  dependency  we  have  is  our 
debtor  to  the  uttermost  farthing  it  can  borrow.  The 
ability  of  these  debtors  to  pay  what  we  demand  of  them 
is  absolutely  dependent  upon  the  smooth  working  of 
our  great  international  commerce,  and  not  least  de- 
pendent at  the  present  hour  upon  the  output  of  the 
Witwatersrand  gold  mines.  Derange  this  system  of 
commerce,  deprive  it  of  the  gold  with  which  it  has  to 
be  fed  and  sustained,  and  if  possible  extended,  and  the 
whole  structure  falls  out  of  gear.  Might  we  not  pause, 
then,  before  firing  this  shot  that  is  going  to  bring  on  a 
momentous  struggle,  the  end  of  which  might  be  irre- 
trievably disastrous  for  us,  and  could  not  possibly,  on 
the  most  optimistic  assumption,  be  either  glorj'  or  gain  ? 
Morally,  we  are  defeated  before  we  commence  to  fight, 
and  however  victorious  our  armies  may  be  against 
bodies  of  armed  men,  not  all  the  troops  we  could 
muster  would  be  able  to  put  down  a  sullen  population, 
determined  sooner  or  later  to  be  rid  of  us.  We  cannot, 
let  it  be  repeated,  hold  South  Africa  as  we  hold  Ireland. 


London   Charges  of  Tea  Companies.— 
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Having  demonstrated  that  the  warehouse  charges  for 
working  tea  were  unduly  high,  and  that  the  maintenance 
of  these  charges  was  enforced,  or  endeavoured  to  be 
enforced,  by  the  organisation  known  as  the  Tea  Clearing 
House,  we  now  proceed  to  give  some  particulars  of  the 
constitution  of  that  body.  No  one  will  complain  about  its 
ostensible  aims  which  are  to  give  facilities  to  the  whole- 
sale trade  in  tea  by  providing  a  central  office  where  all 
warrants  and  delivery  orders  may  be  lodged,  instead  of 
at  the  various  docks  and  warehouses,  thus  avoiding  any 
necessity  for  the  personal  attendance  of  clerks  and 
others  at  the  offices  of  the  various  docks,  warehouses, 
whar\-es,  &c.  In  this  respect  it  forms  a  most  useful 
organisation,  and  all  practical  people  connected  with 
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the  tea  trade  would  be  sorry  to  see  its  scope  limited. 
But  from  the  very  start  we  should  imagine  that  its 
founders  had  in  view  the  maintenance  of  warehouse 
charges.  Created  about  midsummer,  1888,  its  forma- 
tion followed  upon  the  long  struggle  between  the  docks 
and  wharfingers,  during  which  warehouse  rates  on  tea, 
like  other  warehouse  charges,  had  been  cut  to  points 
that  were  positively  unremunerative.  Discounts  of  50 
and  60  per  cent,  were  then  not  at  all  unusual,  and  it 
is  only  fair  to  say  that  importers  of  tea  do 
not  desire  to  see  that  state  of  things  return, 
as,  .like  all  sensible  men,  they  recognise  that  poor 
pay  leads  to  bad  work.  And  in  fixing  the  present 
tariff  with  a  discount  of  10  per  cent.,  defenders  of  the 
Tea  Clearing  House  may  urge  that  it  was  justified  by 
the  conditions  of  the  time.  We  have  grave  doubts 
upon  this  point,  but,  however  that  may  be,  conditions 
have  certainly  changed  since,  for  whereas  in  1888  the 
Indian  tea  crop  amounted  to  about  99,000,000  lb.,  and 
the  average  price  obtained  to  lof  d.  per  lb.,  in  the  past 
year  the  crop  exceeded  150,000,000  lb.,  and  the  average 
price  had  declined  to  8|d.  per  lb.  With  larger 
quantities  to  handle,  and  importers  working  upon  a 
much  lower  margin  of  profit,  the  1888  tariff  of  the  Tea 
Clearing  House  has  become  antiquated,  and,  as  we  have 
said,  many  of  the  warehouse-keepers  would  be  quite 
prepared  for  a  reduction  in  charges. 

To  outsiders  like  ourselves,  nothing  might  appear 
easier  than  to  bring  pressure  to  bear  upon  this  central 
body.  The  members  of  the  Tea  Company  House  con- 
sist of  the  following  docks,  wharves,  and  warehouses  : — 

Privately  Owned. 
Brook's  Wharf. 
Buchanan's  Warehouse. 
Cooper's-row  Warehouse  and  Brewer's  Quay. 
Fresh  Wharf. 
Hay's  Wharf. 

London  and  Continental  Wharf. 
Nicholson's  Wharf. 
Oliver's  Wharf. 

Red  Lion  and  Three  Cranes  Wharf. 
Smith's  Wharf. 
Trinity  and  St.  Olave's  Warehouses. 

OwxED  BY  Companies. 

Cutler-street  Warehouse  ") 

Commercial-road  Warehouse      l  London  and  India  Docks. 

St.  Katharine  Dock  Warehouses  j 

Butler's  Wharf. 

Chamberlain's  Wharf. 

Colonial  Wharf. 

Metropolitan  Warehouse. 

Monastery  Warehouse  and  Abbey  Wharf. 

Monument  Warehouse. 

Priory  Warehouse. 

Rudimentary  as  our  knowledge  of  the  tea  trade  is,  we 
have  been  able  to  gather  that  a  large  interest  in  these 
warehouses  and  wharves  is  held  by  those  directly 
interested  in  tea.  Information  about  the  privately- 
owned  concerns  is,  of  course,  difficult  to  obtain  ;  but 
we  believe  that  Buchanan's  Warehouse  and  Oliver's 
Wharf  are  owned  by  Messrs.  P.  R.  Buchanan  &  Co., 
which  means  that  Sir  John  Muir  has  a  large  share  in 
their  management.  Then  we  are  also  led  to  under- 
stand that  the  respected  firm  of  W.  J.  &  H.  Thompson 
have  a  strong  interest  in  the  Trinity  and  St.  Olave's 
Warehouses,  and  we  understand  '.hat  tea  importers 
have  interests  in  other  of  these  privately-owned  con- 
cerns. Turning  to  the  joint-stock  properties,  those 
owned  by  the   London  and  India   Docks   Committee 


would  probably  be  unaffected  by  this  influence,  as  the 
warehousing  of  tea  forms  but  a  small  proportion  of 
their  business.  Butler's  Wharf,  however,  stands  on  a 
very  different  footing,  for  its  operations  are  wholly  de- 
voted to  tea.  The  company,  in  fact,  is  the  outcome  of 
an  organised  attempt  to  reduce  warehouse  charges. 
Somewhere  about  1892  tea  importers  felt  the  onerous 
character  of  these  charges,  and  a  number  of  the  leading 
companies  and  agency  firms  bought  up  Butler's  Wharf 
and  formed  it  into  a  moderately  capitalised  company 
which  has  paid  exceedingly  good  dividends,  ranging 
from  70  to  80  per  cent.  In  doing  this,  although  an 
important  section  of  the  tea  importers  were  included 
in  the  effort,  it  was  found  that  the  Tea  Clearing  House, 
with  its  prohibition  of  subscribers  dealing  with  ware- 
houses outside  its  members,  was  too  strong  for  the  new 
company,  and  it  had  to  enter  the  "  ring  "  and  make  its 
charges  correspond  with  those  of  others  in  the  same 
business.  The  capital  of  the  concern  is  ;^2o,55o  in 
shares  of  ^10  each,  of  which  only  ;^5  pef  share  has 
been  paid  up  ;  and  four-fifths  of  the  shares  are  in  the 
following  names  : — 


No.  of 
shares. 


No.  ol 
Shares. 


Darjeeling  Company 
Jorehaut  „ 

Doom  Dooma  „ 
Jokai  „ 


200  Surgeon-Gen.  de  Kenzy  ...  100 

300     H.  Earnshaw          135 

so     H.  Lafone 600 

325    A.  M.  Lafone          342 


Central  of  Ceylon  Company  50    E.  Wahab 20 

R.G.Shaw 250    J.  F.McGwire        ic 

R.  B.  Magor           100  C.  E.  Burkingyoung         ...  20 

F.  A.  Roberts          300    J.  Young      30 

R.  Lyell       100    J.  Brooks     50 

G.  Williamson       200    R.  J.  Boyle 50 

G.  G.  Anderson      100 

Thus  only  i\ve  tea  producing  companies  hold  shares 
in  the  undertaking  directly,  so  that  the  major  part  of 
the  high  profits  earned  by  this  company  go  into  the 
pockets  of  private  individuals.  E.xcepting  the  two 
Messrs.  Lafone,  who  were  probably  the  original 
wharfingers,  the  other  large  shareholders  are  wholly 
gentlemen  connected  with  the  tea  trade,  either  as 
directors  of  tea  companies  or  members  of  agency  firms. 
As  a  co-operative  company,  owned  by  a  few  companies 
and  a  number  of  individuals,  it  has  been  a  great  success, 
but  it  has  altogether  failed  to  improve  the  position  of 
the  tea  trade.  Amongst  the  other  companies  we  find 
that  the  large  importing  house  of  Barlow  &  Co.  prac- 
tically owns  the  Monastery  Bonded  Warehouse  and 
Abbey  Wharf,  and  that  the  old-established  firm  of 
Rucker,  Marshall,  &  Co.,  formerly  Rothwell,  Marshall, 
&  Co.,  are  virtually  the  owners  of  the  Monument 
Bonded  Warehouses.  Finally,  we  have  a  rather  curious 
instance  of  small  interests  of  tea  importers  in  the  case 
of  Chamberlain's  Wharf,  the  shareholders  of  which  are 
as  follow  : — 

No. of  No.  of 

Shares.  Shares. 

C.  R.  Besiey )         E.  G.  Goulder i 

E.  Besley      [77    Sir  W.  Johnston        1 

M.  B.  Peacock         )         C. 'P.  Jones      _ 1 


E.  Besley 
R.  A.  Bosanquet 
A.  T.  Brooke... 
W.  Figg 


77    W.  M.  Leake i 

I     J.  L.  Shand      

I  Anglo  -  Ceylon    and    Estates 

I         Company     i 


The  capital  of  this  company  is  only  ;^i,63o  in  shares 
of  ^10  each,  and  the  first  three  holdings  represent 
executors  of  the  late  Mr.  C.  R.  Besley.  The  holdings 
of  one  share  each  have  gradually  grown  up  of  late  years, 
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and  the  holders  are  all  connected  with  the  tea  trade  in 
one  way  or  another. 

Contrary  to  the  view  of  outsiders,  those  who  are 
taking  an  active  part  in  tiie  agitation  for  a  reduction  in 
warehouse  charges  consider  that  the  large  interest  in 
warehouse  and  wharfage  property  held  by  prominent 
jnembers  of  the  tea  trade  is  a  source  of  weakness  to  the 
trade  as  a  whole.  It  is  argued  that  it  divides  the  trade 
into  two  classes — those  who  benefit  by  the  buying  of 
liigh  warehouse  charges,  and  those  who  suffer  by  them. 
At  this  stage  of  the  controversy  we  can  hardly  agree 
with  this  doctrine,  for,  after  all,  it  is  better  to  deal  with 
those  who  know  the  difficulties  and  troubles  of  a  trade 
than  with  strangers.  Even  tea-brokers,  who  are  not 
interested  directly  in  prices,  have  a  strong  motive  to 
seek  a  reduction  of  charges  in  the  fact  that  the  present 
heavy  levies,  coupled  with  higher  freight  rates,  prevent 
tea  coming  to  London,  and  are  leading  to  the  Colombo 
and  Calcutta  markets  having  the  entire  handling  of  much 
of  the  tea  sold  to  countries  outside  the  United  Kingdom. 
If  Sir  John  Muir,  Messrs.  Buchanan  &  Co.,  Barlow  & 
Co.,  George  Williamson  &  Co.,  Alexander  Lawrie  &  Co., 
and  other  important  lirms  and  personages,  are  imbued 
with  that  strong  desire  to  improve  the  position  of  tea 
companies  which  was  evinced  in  their  proceedings  over 
the  "  draft  "  question,  they  should  recognise  at  once  that 
the  smoothing  away  of  this  warehouse  difficulty  is  easily 
within  their  powers.  By  a  decided  stand  on  the  part 
of  those  owners  of  warehouses  and  wharves  who  are 
interested  in  tea,  we  believe  that  at  least  seven  out  of 
the  twenty-one  warehouses  in  the  Tea  Clearing  House 
could  declare  their  independence  of  its  arbitrary 
tariff,  and  these  warehouses  are  precisely  those 
which  have  the  handling  of  the  greatest  quantity 
of  tea.  Against  a  threat  to  do  this  the  other  members 
would  probably  be  powerless  to  act  effectively,  and  the 
moderate  reduction  in  charges  asked  for  by  the  trade 
might  be  attained  in  a  proper  manner  without  friction. 
Shareholders  in,  and  directors  of,  tea  companies, 
together  with  owners  of  plantations,  know,  therefore, 
where  they  should  turn  for  assistance  in  this  matter, 
and  by  judicious  ventilation  of  the  subject  at  meetings 
of  the  Indian  Tea  Association  and  the  Ceylon 
Association  in  London,  and  by  those  committees  so 
beloved  by  the  trade  that  have  sprung  from  these 
associations,  much  could,  we  feel  sure,  be  done  to  bring 
.ibout  a  better  state  of  things.  Otherwise,  we  shall  be 
much  inclined  to  consider  that  the  passionate  action  of 
the  tea  importers  as  a  whole  over  the  "  draft  "  question 
<lid  not  arise  out  of  very  elevated  motives,  and  that 
individual  interests  are  aUowed  to  override  the  interests 
of  the  trade  as  a  whole. 


Economic   and    Financial   Notes 
and    Correspondence. 


Mk.  L.vhoucheke's  Imi'utatio.m  on  Mr.  Chamherlaix. 
There  is  one  passage  in  Mr.  Labouchere's  long  letter 
to  the  Diuly  C/iiviiiclc  }-)ublished  on  Wednesday  last,  the 
import  of  which  is  so  grave  that  we  insert  it  here.  After 
reciting  Mr.  Chamberlain's  efforts  to  embroil  us  with 
Kussia  and  P'rance,  he  proceeds  :— "  In  this  Transvaal 
issue  he  has  special  grounds  for  meddling.  When  the 
House  of  Commons  Committee  was  sitting  on  the 
Jameson  raid,  the  examin.ation  of  the  solicitor  of  the 
company  was  stopped  when  he  w.as  prepared  to  pro- 
duce letters  that  he  asserted  would  prove  the  complicity 


of  the  Colonial  Secretary.  On  the  subsequer.t  discussion 
of  the  report  of  the  committee  in  the  House,  these 
letters  were  placed  in  the  hands  of  a  gentleman  with 
directions  to  read  them,  if  Mr.  Chamberlain  attacked 
Mr.  Rhodes,  and  although  he  had  just  signed  a  report 
charging  Mr.  Rhodes  with  dishonourable  and  dishonest 
conduct,  he  went  out  of  his  way  to  laud  him  as  an 
honourable  man." 

A  more  serious  charge  could  hardly  be  made  against  a 
public  man, and  we  hope  for  the  sake  of  our  national  good 
name  that  Mr.  Labouchere  is  mistaken.  All  along  in 
South  Africa  Mr.  Chamberlain  has  been  held  respon- 
sible for  the  Jameson  raid,  and  his  intimacy  with  Mr. 
Rhodes's  friend  "  F"lora "  was  always  instanced  as 
proof  that  he  knew  all  the  time  what  was  going  on. 
We  refused  then  to  bdlieve  the  storj-,  and  cannot  bring 
ourselves  even  now  to  think  it  true,  low  as  Mr.  Chamber- 
lain's standard  of  political  morality  has  proved  to  be. 
To  have  connived  at  the  raid  and  then  to  have 
assumed  an  attitude  of  fervent  constitutionalism  the 
moment  it  was  disastrously  perpetrated  would  argue  a 
depth  of  political  unscrupulousness  without  parallel  in 
our  generation.  Yet  here  is  Mr.  Labouchere,  a  loyal 
and  consistent  opponent  of  the  Ministrj-'s  South  African 
policy  and  a  member  of  the  Raid  Committee,  dehbe- 
rately  and  in  cold  blood  setting  down  in  black  and 
white  the  imputation  that  Mr.  Chamberlain  had  so  com- 
promised himself  by  guilty  knowledge  of  Rhodes's 
piratical  devices  as  to  be  at  that  man's  mercy,  and 
obliged  to  lie  to  order,  under  threat  of  exposure.  Is 
Mr.  Labouchere  at  liberty  to  pubhsh  the  name  of  the 
M.P.  who  held  the  letters  that  forced  the  Colonial 
Secretary  to  give  Rhodes  that  shameless  testimonial  in 
the  House  ? 

The  North  British  Railway. 
There  has  been  no  great  fight  over  the  control  of  this 
company's  affairs  after  all.  From  the  tone  of  the  circular 
signed  by  the  Marquis  of  Tweeddale  and  Sir  Charles 
Tennant,  we  expected  something  coherent  and  vigorous 
in  the  way  of  an  attempt  to  upset  the  new  board.  All 
that  happened  was  the  tabhng  of  a  motion  by  Mr. 
Charles  J.  Wilson  of  Hawick,  accompanied  by  a  demand 
for  an  "  independent  inquiry."  Apparently,  Mr.  Wilson 
found  only  two  supporters  when  the  vote  was  taken — his 
seconder,  Mr.  Reynolds  "  from  London,"  and  another, 
unnamed.  We  cannot  feel  regret  that  the  result 
of  the  attack  was  such  a  clear  defeat,  for  from  the 
first  we  have  felt  that  the  new  board  should  have 
a  fair  trial,  and  that  the  old  one  with  its  habits  of  monthly 
meetings  had  no  tangible  claim  to  reinstatement.  \o 
board,  not  the  most  skilful  and  expert  m  the  world, 
could  manage  a  great  railway  company's  intricate  busi- 
ness and  keep  a  proper  control  over  the  accounts  and 
management  by  holding  twelve  perfunctory  meetings  a 
year.  Inevitably  such  a  mode  of  supervising  Xorth 
British  affairs  could  only  end  in  mischief,  and  we  are 
much  relieved  to  hnd,  on  the  testimony  of  the  new 
chairman,  that  the  mess  is  no  worse  than  an  accumula- 
tion of  ^56,000  of  concealed  bad  debts. 

Until  we  read  the  explanations  offered  by  Sir  William 
Laird  relative  to  the  dismissal  of  Mr.  Connacher  we 
felt  considerable  sympathy  for  him,  thinking  that  he 
possibly  had  falFen  a  victim  to  the  greatness  of  his 
loyalty  to  his  old  chairman  and  deputy-chairman.  Sir 
William  puts  an  altogether  different  complexion  on  the 
affair,  and  if  we  still  regret  that  an  able  administrator 
should  have  been  cast  adrift  in  the  manner  found 
necessary  with  Mr.  Connacher,  it  arises  from  the  feel- 
ing that  he  may  to  some  extent  have  been  made  the 
scapegoat  for  his  masters.  Had  they  not  been  remiss 
in  looking  into  accounts  there  could  never  have  been 
any  accumulation  of  bad  debts  carried  forward  in  the 
balance-sheet  after  the  Millwall  Dock  manner.  But 
all  this  is  now  passed,  and  need  not  be  raked  up  again. 

What  we  were  most  impressed  by  in  the  circular  of 
the  late  chairman  .nnd  deputy-chairman  was  the 
insinuation  it  contained  that  the  new  board,  and 
particularly    the    new   general    manager,    were    mere 
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plastic  tools  in  the  hands  of  Mr.  Wieland.  It  is  un- 
necessary to  say  how  profound  the  mistrust  in  the  City 
would  have  been  regarding  the  future  of  the  company 
had  that  statement  proved  to  be  well  grounded.  Mr. 
Wieland  is  a  very  astute  man  indeed,  but  it  cannot  be 
said  that  his  former  share  in  the  executive  management 
of  the  North  British  Company  has  left  him  either  loved 
or  trusted  in  the  south.  But  this  allegation  seems  to 
receive  adequate  contradiction,  not  merely  in  the 
emphatic  language,  but  much  more  in  the  whole  atti- 
tude of  the  new  chairman,  whose  grasp  and  vigour 
of  speech  impresses  us  most  favourably.  On  the 
whole,  therefore,  it  is  to  be  hoped  the  squabbling 
will  now  die  down.  Able  and  conscientious  men 
the  North  British  shareholders  now  unquestionably 
have  at  the  head  of  their  affairs,  and  it  is  the 
interest  of  all  concerned  to  trust  them,  and  give 
them  fair  play  and  a  free  hand.  We  are  glad  to  think 
that  this  seems  to  have  been  the  feeling  of  the  meeting, 
and  that  it  gave  such  a  reception  to  the  malcontents  as 
will  probably  serve  to  keep  them  quiet  henceforth.  It 
is  possible  to  feel  sorry  for  the  ousted  directors,  and  to 
wish  them  well— ay,  even  that  it  had  been  otherwise  ; 
but  they  are  gone  and  cannot  be  called  back,  and  there 
is  too  much  work  to  do  for  further  disputes  to  be 
tolerated. 

The  French  Budget  for  1900. 
Its  amount  is  nearly  _;^i4i,ooo,ooo.  That  is  the 
estimate,  and  it  will  probably  be  exceeded  before  the 
votes  are  passed.  Full  details  are  not  before  us,  and 
the  available  books  of  reference  in  this  country  do  not 
enable  us  to  trace  the  causes  that  have  produced  this 
enormous  load  which  the  French  people  have  to  bear 
in  detail,  but  we  find  some  admirably  lucid  and 
pertinent  observations  on  the  subject  in  L'Jiconotiiistc 
Fraitfais  by  its  editor,  M.  Paul  Leroy-Beaulieu.  The 
reporter  on  the  Budget,  M.  Caillaux,  has  embodied  in 
that  document  a  table  of  the  expenditure  of  France  for 
each  year  since  1869,  whose  figures  are  obtainable,  and 
it  will  be  useful  to  summarise  that  table.  The 
year  1869  immediately  preceded  the  war  with 
Germany,  and  the  Budget  of  expenditure  then 
amounted  to  about  ^^75, 200,000.  Inevitably  the 
disasters  of  the  \var  and  the  cruel  indemnity  exacted 
from  France  increased  the  nation's  expenditure 
enormously.  Still,  in  1874,  which  may  be  considered 
the  first  normal  year  after  the  confusion  following  the 
war  had  been  mastered,  the  expenditure  was  only 
;^i02, 208,000.  By  1887  it  had  risen  to  ;^i 20,000,000, 
by  1896  to  ^^136, 000,000,  and  now  it  exceeds 
;^I40, 000,000.  There  is  scarcely  a  single  year  showing 
a  decrease  on  the  one  that  went  before  it,  and,  as 
M.  Paul  Leroy-Beaulieu  points  out,  there  have  been 
several  conversions  of  debt  from  a  higher  rate  of 
interest  to  a  lower  in  the  interval  by  which  the  nation 
should  have  saved  a  large  amount  of  money.  In  all, 
these  economies  in  interest  came  to  about  ,^6,500,000, 
but  the  whole  of  this  has  been  absorbed  in  the  growing 
expenditure  of  the  country,  so  that  we  may  take  that 
amount  of  money  nominally  saved  as  being  in  reality  a 
concealed  increase  of  the  people's  burdens. 

What  can  be  the  cause  of  this  enormous  development 
in  the  public  charges  borne  by  the  Treasury  of  the 
French  Republic  ?  The  French  population  does  not 
increase,  nor  yet  French  foreign  trade.  Measured  by 
any  of  the  outward  signs  of  wealth  and  growth  that  a 
country  shows,  France  is  woefully  stagnant.  Her  ex- 
ports are  very  little  larger  now  than  they  were  twenty 
years  ago,  and  her  imports  have,  on  the  whole,  declined, 
as  might  be  expected  from  the  way  in  which  her  com- 
mercial economy  has  been  thrown  into  confusion  by 
the  Meline  tariff  and  earlier  escapades  in  the  same 
direction.  Where,  then,  has  France  found  justification 
for  this  enormous  increase  in  her  burdens  ?  We  cannot 
definitely  say  ;  but  she  has  been  almost  continually 
adding  to  her  debt,  until  it  now  demands  upwards  of 
^£50, 000,000  for  its  annual  service.  The  army,  again,  is 
ever  putting  forth  increased  demands,  and  this  coming 
year  some  miUions  sterhng  are  to  be  added  to  the  Budget 


for  the  navy.  Another  fertile  but  disastrous  and  unprofit- 
able expenditure  is  found  in  the  Colonial  possessions  of 
the  Republic,  whose  Budget  mounts  with  very  little 
relief  year  after  year.  Immense  sums  have  likewise 
been  spent  on  schools,  and  now  France  from  one  cause 
or  another  has  unquestionably  become  dangerously 
overloaded.  It  is  easy  to  put  the  finger  on  the  disease,, 
but  not  so  easy  to  find  a  remedy  for  it.  Indeed,  we  do 
not  believe  that  any  abiding  remedy  will  be  found  in 
France  short  of  revolution.  It  may  not  be  a  revolution 
like  the  one  that  burst  forth  in  1789,  but  it  is  certain  to 
be  an  economic  one,  the  effects  of  which  will  be  to  sub- 
vert many  institutions  now  cherished  in  the  Republic,, 
and  possibly  to  bring  back  some  form  of  despotism. 
Whatever  form  the  upheaval  may  assume,  we  may  be 
quite  sure  that  a  burden  of  this  magnitude  cannot  be 
borne  by  the  masses  of  the  French  people  on  their  exist- 
ing resources  for  any  prolonged  period.  It  is  doubtless 
true  that  classes  of  the  community  are  becoming  richer;, 
each  addition  to  the  nation's  debt  enables  them  to 
find  fresh  placements  for  their  savings.  Also  it  is  true 
that  France  has  enormous  reserve  wealth  in  her  rail- 
ways, which  will  ultimately  revert  to  the  State  in  a 
manner  that  ought  to  be  an  immense  set-off  against  the 
national  debt,  but  that  relief  is  a  long  way  off,  and  in 
the  meantime  the  burdens  grow,  and  the  more  they 
grow  the  more  they  press  down  the  millions  who  work 
to  find  the  taxes  nearer  to  a  state  of  complete  destitu- 
tion. The  misery  in  French  cities  is  often  something 
that  we  can  form  little  conception  of,  even  after  an 
inspection  of  cur  London  or  Manchester  slums,  and  it 
is  being  matched  more  and  more  by  the  misery  of  the 
rural  districts  Hence  the  cry  of  the  rural  population, 
landed  and  landless,  for  more  protection.  Thus  the 
misery  grows,  and  the  end  must  be  upheaval.  The 
down-trodden  and  over-burdened  will  sooner  or  later 
make  an  effort  to  fling  the  weight  that  crushes  them  of£ 
their  backs,  and  the  Budget  of  1900  spells  "  sooner." 

President  Roca  and  the  Argentine. 
The  Argentine  correspondent  of  the  Times,  in  his 
letter  dated  August  18, gives  a  testimonial  to  the  President 
of  the  Republic  that  we  have  great  pleasure  in  quoting 
here.  It  is  only  too  much  the  fashion  to  abuse  General 
Roca  for  not  accomplishing  the  task  of  Hercules  withirk 
a  few  months  of  his  accession  to  office.  The  sub- 
joined vi'ill  show  that  although  he  has  not  done  that  h& 
has  accomplished  some  good  work,  enough  to  en- 
courage us  to  hope  that  he  will  do  better  still  in  the- 
future  : — 

President  Roca  has  many  enemies  in  this  country,  and  the  abuse 
heaped  upon  him  for  not  being  in  a  position  to  set  right  at  once  the 
economic  conditions  of  the  Republic  is  unstinted  in  many  quarters. 
As  a  matter  of  fact,  General  Roca  has  accomplished  a  very  great 
deal  of  good,  sound  work  since  he  acceded  to  office.  He  has 
brought  to  a  satisfactory  settlement  the  dangerous  question  of  the 
frontier  with  Chili  ;  he  has  promoted  action  in  the  direction  of  the 
suppression  of  some  of  the  worst  abuses  in  the  judiciary  ;  he  has 
appointed  commissions  to  inquire  into  the  tariff  of  valuations  in  the 
Custom  House — a  constant  source  of  just  complaint  from  the  com- 
mercial community  ;  he  has  arranged  the  settlement  of  the  pro- 
vincial debts  ;  he  has  now,  by  bringing  about  the  entente  between 
Argentina,  Brazil,  and  Chili,  paved  the  way  for  many  economies  ir> 
the  national  expenditure,  and  thus  opened  the  door  for  reduced  tax- 
ation in  Argentina  in  the  immediate  future.  These  are  no  light 
tasks  to  have  accomplished  in  a  period  of  ten  months,  and,  indeed, 
soberly  considered,  are  quite  as  much  as  could  reasonably  be  ex- 
pected of  any  Administration. 

Among  the  things  that  the  President  has  now  to  dO' 
one  stands  paramount.  He  ought  to  put  a  stop  to  the 
intrigues  now  going  on  in  the  republic  to  convert  the 
paper  money  at  a  fixed  ratio  against  gold.  Several 
notes  have  appeared  on  this  subject  in  recent  numbers 
of  this  Review,  and  the  correspondent  from  whom  we 
quote  adds  some  further  information  which  deserves  tO' 
be  quoted  here.  It  seems  the  actual  notes  in  circulation 
amount  to  $293,000,000.  To  convert  this  paper  into 
gold  at  a  rKte  approaching  50  per  cent,  of  the  nominal 
value,  or  two  dollars  currency  for  one  of  gold,  would 
require  an  available  fund  of  $146,000,000  gold,  no 
matter  whether  the  proposal  be  to  exchange  the  notes 
immediately  or  to  extend  the  operation  over  a  term  of 
years.     That   is   to   say,   conversion,    to    be    effective^ 
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demands    ;^30,ooo,ooo     in    gold,    and    as    the     re- 
public   has    not     the     slightest     chance    of     accumu- 
ating     even     ;^i,ooo,ooo     without     borrowing,      this 
money  can  only  be  obtained  by  a  foreign  loan  or  loans 
which  would  at  the  very  least  add  ;^i,5oo,ooo  to  the 
permanent  debt  charges  of  the  nation,  charges  that  are 
now,  thanks  to  the  absorption  of  the  provincial  debts 
and  to  the  resumption  of  full  payment  upon  the  various 
old    outstanding    loans,    decidedly    beyond   what   the 
country  can  bear  under  its  present  existing  illiberal  and 
altogether    mistaken    system   of    taxation.     We   trust, 
therefore,  that  the   President  may  prove  strong  enough 
to   put  down    Mr.    Pelligrini   and  the   other   schemers 
who    are    endeavouring    to    force    this    mad    project 
through    Congress.     There     is    no    necessity    for    any 
measure    of      conversion    at     the    present    time,    and 
no  good  can  be  done   by   forcing   one   through.     The 
nation    is   not   rich   enough   to   undertake   it.      If   the 
Government   will    economise   and   reform    its  Customs 
laws — now,    as    Mr.   Akers    pertinently    says,    framed 
exclusively  for  the  benefit  of  200,000  of  the  population 
to  the  disregard  of  the  interests  of,  one  might  say,  the 
other  4,000,000 — so  that  the  country  may  be  allowed 
to  assert  its  strength  and  grow  up   into  a  condition  of 
solid  wealth  ;  then  the  currency  will  take  care  of  itself. 
As  wealth  accumulates  gold  can  be  accumulated,  and 
the  note  will  then  gradually  appreciate  to  its  gold  par 

I  without  any  legislative  effort  whatever.  Look  what  a 
mess  Chili  has  made  of  a  forced  return  to  a  gold 
standard  upon  a  basis  the  country  proved  unable  to 
bear,  low  though  that  basis  was. 
Indian  Usurers. 
We  are  glad  to  see  that  an  effort,  although  far  from  a 
strenuous  one,  is  to  be  made  by  the  Simla  Government 
to  check  the  ravages  of  Indian  money-lenders  among 
the  rural  population.  A  Bill  has  been  introduced  into 
the  Legislative  Council  by  Mr.  Rivaz,  called  the  Punjab 
Land  Alienation  Bill,  whose  object  is  to  prevent  the 
wholesale  alienation  of  land  from  the  cultivators.  It  is 
to  do  this  by  providing  that  no  permanent  transfer  of 
land  will  be  allowed  without  the  consent  of  the  Revenue 
authorities    except   when  the  transfer  is  from  money- 

I  lenders  to  agriculturists,  or  from  one  agriculturist  to 
another  of  the  same  tribe  in  the  same  district.  It  is  to 
be  a  law  of  general  application,  and  will  further  permit 
temporary  alienation  up  to  fifteen  years.  This  is  a  well- 
intended  measure,  we  have  no  doubt,  but  why  limit  it  to 
the  Punjab,  and  why  not  inquire  into  the  causes  of  the 

•  ravages  perpetrated  by  the  usurers  ?  All  over  India, 
ever  since  we  systematised  the  oppression  of  land 
revenue  collection  there,  their  ravages  have  resembled 
that  of  the  driver  ant  which,  attacking  a  fallen  tree, 
turns  the  wood  of  it  to  dust,  leaving  the  bark  to  deceive 
^^  the  passer  by  into  the  belief  that  the  wood  is  still  there. 
:^bA11  over  India  the  number  of  compulsory  transfers  has 
^»  grown  at  a  perfectly  appalling  speed,  when  we  come  to 
look  at  the  ligures.  In  the  Punjab  as  recently  as  1879 
the  number  of  compulsory  transfers  of  real  estate,  the 
acres  of  the  farmer  mostly  into  the  hands  of  the  usurer,  we 
may  say  almost  invariably,  was  only  40,650.  In  the  year 
ended  March  31,  1898,'  it  was  112,359.  In  Bengal, 
again,  the  number  has  risen  from  349,094  in  1879  10 
929,508  in  1897-8.  Madras  gives  the  same  warning,  the 
ligures  being  207,873  for  1879,  each  year  ending  on 
March  31,  and  598,013  for  1898.  For  the  whole  of 
India  the  number  of  compulsory  transfers  of  land  has 
risen  from  801,137  '"  1879  to  2,045,878  in  1897-8.  In 
these  figures  we  get  some  inkling  of  the  blight  that  ex- 
pensive government  is  spreading  amongst  the  hard- 
working classes  of  farmers  who  form  the  mainstay  of 
the  State. 

The  Kent  Coal  Scandal. 
The  five  shareholders  in  the  Kent  Coal  Exploration 
Company  who  recently  presented  a  petition  for  the 
compulsory  winding-up  of  the  concern  have  now  issued 
a  circular  which  should  certainly  rally  round  them  all 
the  independent  shareholders  involved  in  this  wretched 
affair.     It  is  useful  to  recall  the  fact  that  the  whole  of 


the  150,000  £1  shares  offered  to  and  subscribed  by  the 
public  were,  according  to  the  prospectus,  to  be  em- 
ployed in  exploring  for  coal  and  iron  in  Kent  and  else- 
where, but  it  has  since  transpired  that  nearly  ;^io8,ooa 
was  expended  in  maintaining  the  price  of  the    Kent; 
Coalfields  Syndicate  shares,  doubtless  to  enable  the 
promoters  to  realise  their  holdings  at  a  high  premium- 
That   is   only   an   example   of    how   the   shareholders' 
money  was  squandered,  but  we  need  not  go  deeply  into- 
details,  for  we  have  on  previous  occasions  stated  that 
every  step  connected  with  the  promotion  of  the  various 
Kent  coal  companies  seemed  to  be  steeped  in  iniquity. 
The  only  way  to  get  light  thrown  on  the  rascality  which; 
prevailed  is  to  have  a  searching  investigation  into  their 
affairs  under  the  supervision    of   the   Courts,  and  we 
sincerely  trust  that  the  gentlemen  who  have  taken  up 
the  case  of  the  Exploration  Company  will  succeed  in 
their   efforts.      It   would   be   sheer   folly  to  allow  the- 
promoters  to  cover  up  their  tracks  by  an  amalgamatioa 
scheme,  which,  on  its  merits  alone,  ought  to  be  scorn- 
fully rejected,  and  we  have  hopes  that  when  the  facts- 
are  brought  to  the  notice  of  the  Court  it  will  not  allow 
that    comfortable     arrangement     to    be    carried    out. 
Amalgamate,  by  all  means,  if  on  proper  investigation! 
it  is  found  that  there  is  anything  worth  amalgamating 
for,  but  at  present  that  is  far  from  certain.     We  are 
not,  however,  sanguine  of  any  good  resulting  from  the 
agitation,  for   we  see  that    the  official    amalgamation 
scheme  has  been  accepted  by  the  Kent  Collieries  Cor- 
poration by  618  members  (533,362  votes)  to  six  (14,862 
votes).    The  mental  attitude  of  the  majority  would  be 
an  interesting  subject  for  a  Lunacy  Commissioner  to 
study. 

A  Strong  Temptation  ! 
"  We  regret  that  you  did  not  act  on  our  last  letter^ 
and  buy  Great  Eastern  stock  as  we  advised,  because  if 
you  had  done  so  you  would  have  already  made  another 
profit  of  ;^6o  on  each  ^,^10  invested.     We  now  recom- 
mend you  with   confidence   to   buy  South-Eastern  de- 
ferred stock,  for  it  will  give  you  a  similar  profit  in  the 
next  two   or  three  weeks.     ^^5  controls  ^500  stocky 
;^io  controls  ;^i,ooo  stock,  and  so  on  in  proportion." 
A  correspondent  has  been  bombarded  for  many  months- 
past  with  periodical  communications  of  this  sort  from 
Kynnaston,  Son  &  Co.'s  bucket-shop,  and  he  thinks  that, 
taken  collectively,  they  form  a  very  strong  temptation  to- 
anyone  having  a  free  ^5  or  ;^io  note.      Fortunately, 
however,  he   also  wonders   why   these  philanthropists- 
are  so  eager  to  get   his   mite,  seeing  that  if  they  had 
backed  their  own  tips  they  would  on  their  own  showing 
he  on  the  high  road  to  becoming  millionaires  by  this 
time.    We  cannot  elucidate  the  mystery  except  on  one 
hypothesis,  which  would  be  far  from  complimentary  to 
the  bucket-shop  in  question,  but  we  are  glad  that  our 
correspondent  thought  twice  before  parting   with  his 
money.     If  he  wants  a  gamble  he  might  do  better  to 
back  horses,  for  in  that  case  he  would  know  exactly  the 
risk   he  was  running,  and  betting  people  have  a' very- 
summary  method  of  dealing  with   "  welshers."     On  the 
other  hand,  these  bucket-shops  may  pay  over  their  cus- 
tomers' profits,  but  they  need  not,  as  they  can  always 
shelter  themselves  behind  the  Gaming  Acts  if  occasion 
arises. 

It  may  be  useful,  however,  if  we  examine  Messrs. 
Kynnaston's  boast  about  the  possible  profit  of  ^60  a 
little  more  closely.  Suppose  our  friend  had  acted  oa 
their  advice  and  backed  Great  Easterns  to  the  extent 
of  j{^io,  what  would  have  happened  ?  We  find  on 
looking  into  the  matter  that  the  price  on  the  date  of 
their  hrst  letter  was  136J-J,  and  following  the  usual 
custom  the  stock  would  have  been  entered  to  him  at 
136}.  Within  the  next  few  days  the  price  had  fallen  to 
1351-6,  and  the  i  per  cent,  cover  had  consequently  dis- 
appeared, the  selling  price  being  13SJ.  The  ^10  would^ 
therefore,  have  been  forfeited,  and  most  likely  he  would 
have  received  a  telegram  advising  him  to  put  down, 
another  ^10,  as  the  stock  would  be  sure  to  recover.  But^ 
unfortunately,  the  price  continued  to  fall,  and  at  the 
date  of  their  second  letter  the  quotation  was  1291-30- 
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Instead  of  a  profit  of  ;^6o  there  would  thus  have  been 
a  loss  of  £,'^o  if  the  unlucky  gambler  could  by  any 
means  have  been  induced  to  continue  handing  over  his 
£\o  notes.  There  is  another  curious  thing  about  Messrs. 
Kynnaston's  figures.  In  a  circular  explaining  their 
"  accumulative  system  "  they  give  as  an  illustration  a 
client  who  bought  Brighton  "A"  at  119.  It  would 
be  interesting  to  know  when  this  transaction  took  place, 
seeing  that  the  present  price  of  stock  is  somewhere  in 
theneighbourhoodof  180.  Was  it  about  the  same  time  that 
"  one  of  our  friends  succeeded  in  amassing  between 
;!f5o,ooo  and  ^60,000  in  a  few  months  with  an  invest- 
ment of  only  ;^io  ?  " 

The  M.\nchester  Trust. 
The  affairs  of  this  trust  appear  to  be  in  a  far  worse 
condition  than  could  be  gathered  from  the  scanty  infor- 
mation at  our  disposal  when  we  touched  upon  its  report. 
Not  only  has  the  net  revenue  shrunk  to  a  minimum,  but 
the  reserve  and  contingencies  fund  has  evidently  been 
swallowed  up  in  depreciation  on  investments.  Adding 
the  net  revenue  of  £2><'^-7  shown  for  the  past  twelve 
months,  this  fund  nominally  stood  at  ;i^3o,394,  and  it  is 
cenfessed  that  £ij,2\()  has  had  to  be  written  off  for 
estimated  loss  upon  Australian  bank  deposits,  ^^8,483 
for  loss  upon  mortgages,  &c.,  in  American  companies, 
and  ;^3,430  for  loss  upon  miscellaneous  investments, 
leaving  the  fund  at  the  beggarly  total  of  ;:^i,232.  No 
wonder,  in  face  of  these  statements,  and  in  the  absence 
of  a  dividend,  that  the  shareholders  refused  to  adopt 
the  report  and  adjourned  the  meeting  for  a  month, 
presumably  to  allow  time  for  investigations.  Assuredly 
these  are  urgently  needed,  for  the  losses  admitted  are 
not  likely  to  have  been  of  recent  origin.  The  loss  from 
Australian  bank  deposits  must  have  arisen  through  some 
of  the  failed  banks,  and  as  the  Australian  banking  crisis 
occurred  in  1893,  the  directors  of  this  trust  have  had 
six  years  in  which  to  gauge  the  value  of  the  bank 
deposits  in  default.  The  deficiency  upon  American 
mortgages  probably  arose  mainly  out  of  the  failure  of 
American  farm  mortgage  companies,  and  the  crisis  in 
the  affairs  of  those  concerns  took  place  also  in  1893. 
In  all  probability,  therefore,  the  directors  of  the  trust 
have  been  paying  dividends  year  by  year,  with  the 
knowledge  that  a  fair  section  of  the  investments  w^ere 
becoming  steadily  of  a  more  rotten  or  less  realisable 
character. 

Our  remarks  upon  this  head  are  all  the  more  per- 
tinent as,  apparently,  from  the  statements  of  the 
directors,  there  is  a  depreciation  upon  the  investments 
still  held  of  at  least  ^30,449,  which  is  additional  to  the 
losses  written  off  the  reserve  fund.  Out  of  the  total 
assets  of  the  company,  amounting  to  ;^46i, 709,  no  less 
than  _^i63,85i  is  invested  in  one  enterprise — ^the  Fresno 
Canal  and  Irrigation  Company  of  California — which  is 
a  form  of  enterprise  that  has  brought  much  loss  to  the 
British  investor.  Shareholders  in  the  Manchester 
Trust  are  thus,  it  is  quite  evident,  in  a  bad  posi- 
tion, and  their  first  duty  is  to  have  a  list  of 
the  investments  disclosed  so  that  they  may  know 
exactly  in  what  securities  their  money  has  been  sunk. 
We  fully  expect  that  the  disclosure  will  mean  further 
calls  upon  the  share  capital,  so  that  the  assets  of  the 
Trust  can  be  economically  nursed;  but  anything  is  better 
than  the  scrappy  and  begrudged  information  now 
afforded.  We  have  seen  what  the  policy  of  utter  dark- 
ness in  the  past  has  brought  forth,  and  we  do  not  believe 
that  the  present  system  of  half-revealing  the  truth  will 
bring  things  round. 

Dock  Discounts  and  Tea  Charges. 
We  entirely  agree  with  the  writer  of  the  following 
letter.  He  is  logically  and  morally  perfectly  right  in 
objecting  to  discounts  of  a  secret  kind.  Yet  our  con- 
tributor is  not  wholly  in  the  wrong  either.  The  10  per 
cent,  discount  now  allowed  by  the  warehouses  is  known 
all  over  the  world,  and  is  stated  in  print  on  the  lists  of 
charges  the  wharfingers  publish.  If  a  10  per  cent, 
discount,  why  not  a  25  or  30  per  cent,  one  ?  That 
it   would   be    infinitely   preferable   to   thoroughly   and 


honourably  revise  the  present  scales  of  charges, 
which  are  antiquated,  we  willingly  allow,  but 
before  we  can  get  the  trade  to  agree  upon  such 
revision  we  fear  it  must  pass  through  a  period  of  secret 
and  generally  unfair  competition  in  discounts  such  as  we 
last  week  described.  Our  suggestion  that  the  leading 
warehouse-keepers  should  at  once  endeavour  to  bring 
matters  to  a  head  by  making  openly  a  severe  "  cut "  in 
rates  was,  therefore,  not  without  reason.  Tea  growers, 
we  fear,  will  have  to  submit  to  that  "  wild  kind  of 
justice"  before  they  can  attain  to  justice  in  all  its  purity, 
unless  they  are  prepared  to  unite  to  impose  their  own 
terms  : — 

To  the  Editor. 

Sir, — I  have  read  with  great  interest  your  %aluable  articles  on 
the  subject  of  tea  charges  in  London,  and  no  one  can  doubt  that  an 
urgent  necessity  exists  for  a  material  reduction  intliera.  I  am  very 
sorry  to  see  that  you  advocate,  as  one  alternative  to  a  direct  reduc- 
tion, an  indirect  decrease  by  means  of  larger  discounts  to  be  allowed 
to  the  importers. 

The  system  of  dock  discounts  in  London  has  been  most  injurious 
to  the  trade  of  this  port,  and  it  some  years  ago  mainly  caused  the 
great  dock  strike.  A  discount  is  something  of  a  secret  character, 
and  the  object  of  it  is  to  enable  the  agent  in  this  country  for  the 
grower  abroad  to  pocket  its  amount  without  detection.  If  the 
system  were  honest  and  above  board,  there  would  be  no  object 
whatever  in  it.  Clearly  it  would  save  trouble  if  a  charge  be  reallv 
£<)0  to  so  state  it,  instead  of  first  sending  in  a  charge  for  ;f  loo,  and 
then,  on  some  separate  occasion,  allow  a  secret  discount  of  £io  off 
the  ;i'ioo. 

You  may  say  that  in  this  case  of  tea  the  discount  is  not 
secret,  because  it  is  openly  printed  in  the  dock  books ; 
but  how  many  of  the  dock  books  circulate  among  the 
Indian  and  Ceylon  tea  planters,  and  if  they  did  so,  how 
many  of  our  compatriots  abroad  would  understand  the  book  .'  As  it 
is,  the  importers  or  agents  here  sell  teas  for  a  certain  commission, 
and  in  addition  to  this  commission  they  obtain  a  secret  discount  of 
10  percent,  off  their  dock  charges,  lo  per  cent,  or  more  off  insur- 
ance, and  now  (owing  to  the  shipping  ring)  lo  per  cent,  off  freights. 
The  aggregate  loss  to  the  Indian  tea  planter  must  be  very  severe, 
but  there  is  no  means  of  telling  the  amount  of  dock  charges  actually 
made  upon  him.  Of  course,  in  the  case  of  tea  companies  who  have 
offices  here,  or  of  actual  importers  on  their  own  account,  the  dis- 
count is  simply  a  source  of  trouble,  because  if  it  reaches  the  owner 
direct,  there  is  no  occasion  for  complicating  books  by  making  one 
charge,  while  the  real  facts  are  represented  by  another. 

Assuming  the  dock  charges  payable  by  the  Indian  planteis' 
agents  here  to  be  ;f  200,000  a  year,  the  10  par  cent,  discount  already 
in  force  means  a  surcharge  upon  the  planters  of  ;£'20,ooo  a  year. 
You  suggest  that  the  discount  might  be  raised,  we  will  say,  to  25 
per  cent.,  but  on  this  basis  this  would  mean  a  surcharge  on  the 
Indian  and  Ceylon  planter  of  £40,000  a  year.  This  would  make  his 
position  more  serious  than  it  now  is  when  there  is  hope  of  reform  : — 
for  the  docks  and  wharves,  having  reduced  their  charges  so 
heavily,  would  not  be  in  a  position  to  make  the  further  change  which 
would  really  benefit  the  planter  abroad — namely,  a  reduction  in  the 
initial  rates.  You  will  recollect  also,  with  reference  to  this  point, 
that  it  is  clearly  published  in  the  dock  books  that  one  of 
the  conditions  on  which  the  discount  is  granted  is  that  it  should 
be  given  to  the  importer  only,  which  means  that  he  should  not  give 
it  away  to  his  principal  abroad.  On  these  grounds  I  hope  that  you 
will  reconsider  your  position  on  the  subject  of  dock  discounts,  and 
suggest  a  direct  and  open  reduction  in  the  printed  rates.  As  was 
shown  in  your  issue  of  three  weeks  back,  on  a  comparison  of  the 
charges  between  the  coffee  and  tea,  there  is  a  great  margin  for 
reduction  in  the  rates  charged  upon  the  latter.  This  reduction  can 
be  mainly  obtained  by  the  modernisation  of  the  tea  trade,  which 
sadly  wants  bringing  up  to  date. 

I  am.  Sir,  yours  truly. 

Tea  Dealer. 

The  Viexxa  Gas  Dispute. 
Last  week's  Economist,  in  its  letter  from  Vienna,  con- 
tains a  caustic  summing-up  of  the  results  of  Dr.  Lueger's 
policy.  The  pamphlet  from  which  the  information 
is  drawn  was  issued  by  one  of  Dr.  Lueger's  most*bitter 
political  opponents,  and,  naturally,  it  does  not  place  the 
matter  in  the  most  favourable  light.  Still,  we  believe 
the  calculations  are  based  upon  reasonable  figures, 
and  the  only  question  is  whether  some  compensating 
circum^ances  fail  to  be  taken  into  account.  From 
the  pamphlet  it  appears  that  the  whole  under- 
taking of  the  Imperial  Continental  Gas  Association 
in  Vienna  and  its  suburbs  was  offered  to  the  Vienna 
Municipality  for  16,159,000  florins,  the  option  of  pur- 
chase expiring  October  31,  1896.  Before  that  date 
Dr.  Lueger  announced  that  he  would  not  buy  the  works, 
and  that  the  citj-  would  build  gasworks  of  its  own.  He 
then  endeavoured  to  wrest  from  the  Imperial  Continental 
Gas  Association  the  right  to  light  the  suburbs  beyond 
October  i,  1900,  although  the  dift'erent  contracts  origin- 
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ally  made  with  the  separate  suburbs  ran  for  much  longer 
periods.  He  was  defeated  in  the  law  courts  on  all 
points,  and  subsequently  came  to  an  arrangement  with 
the  English  company  which  was  much  to  the  benefit  of 
the  latter. 

According  to  tlie  statements  now  made,  it  appears 
that  Dr.  Lueger,  or  rather  the  Municipality,  has  already 
spent  35,000,000  florins  upon  gasworks  built  to  hght 
eleven  districts  of  the  city.  He  has  further  agreed  to 
buy  the  gas  meters  in  the  City  at  once  for  1,330,000 
florins,  and  the  suburban  pipes,  meters,  and  lamj-js  at  a 
future  date  for  3,000,000  florins.  Then  the  price  of  the 
ground  upon  which  the  English  company's  works 
stands,  together  with  profits  it  has  retained  through  the 
non-acceptance  of  the  original  proposal,  are  estimated 
at  16,010,000  florins,  bringing  up  the  total  expense  to 
the  Viennese  community  to  about  58,000,000  florins. 
If  the  work  had  been  taken  over  in  i8g6,  it  is 
estimated  that  a  further  outlay  ot  four  and  a-half  millions 
would  have  been  sufficient  to  have  brought  them  up  to 
the  needs  of  the  time,  making  a  total  outlay  of  about 
21,000,000  florins.  The  criticism  is  too  palpably  of  a 
partisan  character  to  be  taken  as  e.xactly  disclosing 
the  position,  but  if  we  make  allowances  tor  such  facts 
as  that  the  corporation's  plant  and  machinery  is  more 
modern,  and  that  interest  must  have  been  paid  upon 
the  large  sum  handed  over  to  the  English  company,  it 
is  clear  that  Dr.  Lueger  never  did  a  worse  day's  work 
than  when  he  rejected  its  offer  to  sell. 

Henry  Bucknall  &  Sons,  Limited. 

The  appended  circular  has  been  issued  to  the  share- 
holders in  this  company,  and  we  should  like  first  of  all 
to  know  why  it  was  not  given  to  the  Press  ?  The  pretence, 
we  know,  is  that  such  things  only  concern  shareholders 
themselves;  but  that  is  an  untenable  proposition.  Share- 
holders are  the  public,  because  to-day  one  set  are 
proprietors  in  a  company,  to-morrow  another.  In  all 
cases  the  directors  of  a  company  are  bound  in  honour 
to  act  so  that  the  buyer  shall  be  on  an  equal  footing  as 
to  knowledge  with  the  seller.  To  behave  otherwise,  as 
the  board  of  this  company  has  done  in  the  present 
instance,  is  to  injure  every  interest  and  satisfy  none. 
Not  knowing  what  it  all  meant,  holders  of  both  the 
preference  and  ordinary  shares  have  been  throwing 
them  on  the  market,  and  found  it  a  bad  one  because 
rumour  painted  things  black  and  frightened  off  buyers. 
This  grumble  made,  we  are  bound  to  say  that  the 
circular  tells  so  little  that  it  might  just  as  well 
never  have  been  issued.  Its  vagueness  excites 
apprehension  of  worse  to  come.  "The  directors  want 
to  be  let  down  easy  when  the  real  bad  news  leaks  out," 
is  the  comment  of  many,  and  it  is  an  excusable  com- 
ment. A  little  more  frankness  and  we  might  possibly 
have  known  whether  it  is  true  that  the  cork  forests  of 
Portugal  are  disappearing,  whether  the  company  has 
ceased  to  make  a  profit  by  its  business,  whether  it  has 
lost  money  by  paying  the  brave  Portuguese  for  cork 
never  delivered,  or,  if  delivered,  of  quality  inferior  to 
the  sample  ?  In  short,  light  might  have  been  given 
where  now  there  is  impenetrable  darkness.  One  thing, 
though,  is  evident  to  the  average  observer — the  age  of 
dividends  seems  to  be  at  an  end  for  the  present  : — 

Dear  Sir  or  Madam, — Seeing  that  our  shares  have  lately  fallen 
very  materially  in  value,  which  must  naturally  he  very  annoying 
and  vexatious  to  all  shareholders  in  this  company,  the  directors 
have  decided  to  give  them  the  following  information. 

There  is  no  doubt  that  Portuguese  corkwood,  which  constitutes 
the  greater  part  of  our  supplies,  has  greatly  depreciated  in  quality 
in  the  last  two  or  three  years  (as  was  evidenced  by  the  reduced 
dividends),  and  will,  we  fear,  be  no  better  this,  and  may  continue 
so  for  some  time.  When  this  fact  first  became  apparent,  we  con- 
sidered it  would  be  only  of  short  duration,  and  are  much  disap- 
pointed that  it  has  continued  so  long.  This  at  once  seriously  affects 
the  profits  of  the  coinpany,  as  a  large  percentage  of  the  corkwood 
realises  a  very  much  reduced  price. 

Usually  we  buy  considerable  tn'an''''ss  of  cork  from  the  farmers 
and  sundry  native  dealers,  but  this  season  we  have  saircely  txiught 
any,  the  quality  being  so  bad  we  dare  not  touch  it. 

This  being  1.0,  we  shall  have  considerable  sums  of  money  unem- 
ployed and  so  far  unremunerative,  but  our  .innual  meeting  will 
shortly  take  place,  and  then  the  chairman  will  have  sundry  pro- 
posals to  put  befon;  you. 


Your  directors  do  not  think  this  state  of  affairs  will  affect  the 
capital  of  the  company,  but  it  must,  they  fear,  injuriously  affect  the 
dividends  for  a  time  ;  notwithstanding  this  they  have  every  confi- 
dence in  the  future. — Yours  faithfully, 

Hekrv  C.  BncKXALL,  Chairman. 

September  15,  1899. 

An  Ambition  ok  the  American  Bankers'  Association. 

Gentlemen  of  this  persuasion  in  the  United  States 
have  established  the  laudable  custom  of  meeting  every 
year  in  a  sort  of  social  way,  and  at  the  same  time  for 
the  purpose  of  comparing  their  ideas  and  airing  their 
sentiments  on  currency  reform,  rates  of  interest,  balance- 
sheets,  and  so  on,  and  each  year  the  New  York 
Commercial  Chronicle  publishes  a  supplement  containing 
a  report  of  the  proceedings  at  these  gatherings.  Much 
in  this  compilation  is  calculated  to  move  us  to  irreverent 
mirth  on  this  side  the  Atlantic,  but  it  would  be  foolish 
to  disguise  the  fact  that  amid  the  tall  talk  and  hyperbolic 
exaggeration  indulged  in  by  many  of  the  speakers  or 
"  message  "  senders,  there  is  a  strong  element  of  hard 
common-sense  and  practical  business  insight.  In  glanc- 
ing through  the  bulky  report  of  the  twenty-fifth  annual 
Convention,  held  in  the  beginning  of  this  month,  we 
came  across  an  essay  by  Mr.  William  K.  Trigg,  a 
famous  shipbuilder  of  Richmond,  Virginia.  Its 
title  attracted  us :  "  How  can  the  United  States 
become  the  Clearing  House  of  the  World  ? "  and  we  read 
on,  desirous  of  finding  out  whether  this  gentleman  had 
in  his  head  a  patent  device  for  sweeping  away 
England's  position  as  the  banking  centre  of  the  world, 
and  setting  up  a  new  international  "  money  shop  "  in 
the  States.  To  our  relief  we  did  not  discover  anything 
of  the  sort.  In  the  main  his  essay  was  a  plea  for 
creating  a  mercantile  marine  for  the  Union.  England — 
quoting  from  Lloyd's  estimate — he  said,  owns  at  least 
29  per  cent,  of  the  world's  shipping  tonnage,  and  the 
United  States  but  y  per  cent.,  "  just  the  least  rise  on 
Germany's  proportion.''  This  ought  to  be  put  an  end 
to,  and  as  a  shipbuilder  Mr.  Trigg  is  quite  justified  in 
,  thinking  so,  but  what  pu/.zled  him  was  where  the 
surplus  of  American  trade  always  disappears  to.  In  the 
year  1889  the  surplus  of  exports  over  imports  was  about 
1, 227i  million  dollars,  and  that  for  the  previous  year, 
both  ending  June  30,  was  1,231  i  million  dollars.  With- 
out doubt  the  Union  is  making  enormous  strides  in 
laying  hold  of  markets  in  all  parts  of  the  world,  not 
only  for  its  breadstuffs  and  cotton,  but  for  many  of  its 
other  staples  and  for  its  manufactures,  but  where  does 
all  this  credit  balance  go  ? 

Mr.  Trigg  is  not  able  to  tell  us.  He  wanted  the 
bankers  to  tell  him,  but  they  did  not  seem  to  be  able  to 
either.  He  would  apparently  like  to  get  hold  of  this 
surplus  in  order  to  build  ships  with  it,  so  that  the 
American  Union  might  not  have  to  pay  so  much  away 
in  freights  to  foreign  shipowners.  The  debate  that 
ensued  upon  the  paper  gives  no  more  light  than  the 
paper  itself,  although  the  man  who  started  it,  Mr.  A.  C. 
Barnes,  of  New  York  City,  declared  that  he  would 
"  endorse  every  note  the  speaker  had  uttered  and  take 
care  of  it  at  maturity,  if  he  does  not.''  That  may  be 
witty  but  it  is  not  light,  and  we  ourselves  are  anxious 
for  light  just  as  much  as  the  American  banker  and  ship- 
builder, for  if  the  United  States  are  hoarding  these 
surpluses  on  European  markets,  as  the  speakers 
frequently  hinted,  they  are  in  a  position  to  ruin  Europe 
any  day.  If,  on  the  other  hand,  all  this  money  is  dis- 
sipated in  purchases  of  railroad  stocks  and  bonds,  in 
pleasure  trips  to  England  and  the  Continent,  in  freight 
and  insurance  paid,  in  the  purchase  of  foreign  goods  of 
the  most  expensive  description  upon  which  the  tariff 
does  not  appear  so  burdensome  as  upon  common  gooes, 
then  it  is  the  United  States  who  are  getting  into  a  queer 
position,  and  they  will  wake  some  morning  and  find 
that  their  boasted  wealth  has  mostly  taken  up  per- 
manent quarters  abroad. 

Kansas  City,  Pittsburg,  anh  Gli.f  R.\ilrc"ad. 
We  have  waited  patiently  for  the  confirmation  of  our 
dismal  predictions  regarding  this  "  wildcat  "  afTair,  and 
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the  final  fulfilment  has  been  supplied  this  week.  It  may 
"be  remembered  that  our  fundamental  objection  to  the 
scheme  was  the  injury  it  must  do  to  the  Missouri,  Kansas, 
and  Texas  Railroad  Company,  in  which  so  much  British 
capital  is  invested.  At  that  time  our  statements  were 
pooh-poohed,  not  only  by  the  suave  sponsors  for  the 
project  itself,  but  also,  we  believe,  by  Mr.  Rouse,  the 
president  of  the  Missouri,  Kansas,  and  Texas  Railroad 
Company.  Evidently  he  thought  that  the  Kansas  City  and 
■Gulf  line  could  not  be  prevented  from  going  through, 
and  so  put  the  best  face  upon  it  by  making  light  of  its 
dangerous  character.  We  do  not  blame  him  for  that, 
as  the  competition  was  none  of  his  seeking,  and  he  had 
a  perfect  right  to  hope  for  the  best. 

But  it  will  be  noted  Mr.  Rouse  plays  upon  this  very 
string  now  in  speaking  of  his  bankrupt  neighbour.  In 
the  report  of  the  Missouri  and  Texas  Company,  which 
has  just  come  to  hand,  he  admits  that  the  Pittsburg  and 
•Gulf  line  was  built  in  competition  with  his  own,  and 
that  the  new  road  "  has  been  continuously  a  reckless 
destroyer  of  rates."  He  naturally  attempts  to  draw  the 
hopeful  conclusion  that  the  Receivers  of  the  bankrupt 
■road  will  adopt  a  more  conservative  policy — a  hope  that 
is  not  likely  to  be  fulfilled  if  the  management  of  other 
American  railroads  by  Receivers  in  the  past  is  any 
■criterion.  Apart  from  this,  the  serious  point  for  the 
Missouri  and  Texas  Company  is  the  fact  that  the  com- 
petition of  the  Kansas  City  and  Gulf  line  has  been 
hurtful  to  it,  in  spite  of  the  crippled  condition  of  that 
road.  For  certainly  up  till  midsummer  this  year 
the  Gulf  port — Port  Arthur — has  not  been  usable 
by  vessels  of  a  fair  draught,  and  much  if  not  all  of  the 
sea-going  traffic  the  Gulf  line  carried  had  to  be  diverted 
lo  other  ports,  which  meant  going  over  other  lines  of 
railway.  The  chief  object  of  the  present  reorganisa- 
tion scheme  of  the  Kansas  City  and  Pittsburg  Company  is 
to  provide  the  means  to  fully  equip  Port  Arthur  and  im- 
prove the  road  generally,  so  that  it  can  carry  freight 
■with  greater  speed  and  economy.  If  these  objects  can 
be  achieved,  the  competition  of  the  line  with  th^ 
Missouri  and  Texas  is  not  likely  to  diminish,  and  holders 
•of  bonds  of  the  latter  line  should  bear  this  danger  in 
mind. 

Grocery  and  Provisiox  Shop  Association. 
A  circular  of  this  concern's  has  come  into  our  hands, 
offering  26  per  cent,  per  annum  interest  on  deposits, 
payable  weekly  or  monthly,  as  may  be  desired.  The 
object  of  the  association,  it  is  stated,  is  to  establish 
grocery  and  provision  shops  all  over  the  kingdom  and 
wholesale  depots  on  the  Continent.  Further  capital 
"being  required,  deposits  are  invited  of  small  or  large 
amounts,  and  a  promise  is  given  that  the  principal  will 
be  repaid  on  giving  sixty  days'  notice.  It  must  be 
perfectly  obvious  that  no  legitimate  trading  concern  can 
afford  to  pay  such  a  rate  of  interest,  and  in  these  cir- 
cumstances it  is  unnecessary  to  criticise  the  statements 
of  the  circular  in  detail.  We  would  point  out,  however, 
that  no  names  of  directors  or  other  officers  of  the  asso- 
ciation are  given  except  that  of  the  secretary,  who  may 
or  may  not  have  any  power  over  the  affairs  of  the 
concern  ;  and,  apart  from  internal  evidence  of  untrust- 
worthiness,  that  is  not  calculated  to  inspire  confidence. 
The  telegraphic  address  of  "  Saucedal,  London,"  ap- 
pears to  be  fairly  near  the  mark. 

The  Inevitable  Committee. 
The  inevitable  committee  to  investigate  the  affairs  of 
■the  Westralian  Market  Trust  and  the  WestraHan  Joint 
"Stock  Loan  and  Finance  Corporation  has  apparently 
been  elected  by  a  meeting  of  shareholders.  We  say 
apparently  because  reporters  were  refused  admittance, 
and  only  an  official  report  of  the  proceedings  was  issued. 
How  different  all  this  is  from  the  time  when  the 
Bottomley  clique  was  paying  e  lormous  sums  to  the 
Press  in  order  to  have  reports  of  meetings  published  /;; 
exlcnso !  We  do  not  know  the  names  of  the 
gentlemen  composing  the  committee,  but  hould 
advise  unfortunate  shareholders  in  the  tw-)  com- 
panies to  retain  full  command  of  their  shares  untili  ts 


report  is  issued.  The  character  of  that  document  will 
disclose  the  character  of  the  committee,  and  the 
Bottomley  clique  is  quite  capable  of  engineering  a 
dummy  one  that  shall  do  the  very  necessary  work,  from  the 
insiders'  point  of  view,  and  bury  the  transactions  of  the 
past  by  another  reconstruction.  If  only  one  shrewd  and 
stubborn  man  of  business  has  wormed  his  way  on  to  the 
committee,  he  may  do  much  to  enlighten  his  brother 
shareholders.  But  we  forgot.  Can  one  imagine  a 
shrewd  and  stubborn  man  of  business  being  a  large 
holder  of  Bottomley  shares  ? 

Buenos  Ayres  and  Pacific  Railway. 

The  scheme  of  capital  reorganisation  of  this  company 
is  entirely  in  favour  of  the  insiders,  who  hold  the  at 
present  unmarketable  second  preference  and  deferred 
stocks.  Under  the  existing  state  of  things  the 
;^i, 000,000  of  7  per  cent,  cumulative  first  preference 
stock  has  first  claim  upon  the  net  revenue  after  deben- 
ture interest  has  been  met,  and  the  arrears  of  dividend 
upon  the  stock  amounts  to  the  large  sum  of  ;i^459,iii, 
which  would  have  to  be  paid  off  before  the  second  pre- 
ference and  deferred  stocks  received  a  fraction.  Under 
the  arrangement  now  proposed  all  arrears  of  interest  are 
to  be  wiped  oft',  and  the  first  preference  stockholders  are 
to  receive  for  every  £100  of  existing  stock  -Qjo  of  new 
5  per  cent,  cumulative  stock,  j£jo  of  new  5  per  cent, 
non-cumulative  stock,  and  ^:^6  of  ordinary  stock. 
Their  interest  upon  the  .^^140  of  preference  stocks 
would  therefore  be  no  more  than  they  receive  now — 
and  half  of  it  would  be  non-cumulative — while  they 
give  up  all  claims  upon  the  arrears  of  interest.  As  a 
recompense  for  their  sacrifice  they  receive  ;^43  of 
ordinary  stock,  which  must  be  of  a  very  uncertain 
value,  for  the  scheme  will  water  capital  by  at  least 
_;^4i3,ooo,  if  due  allowance  is  made  for  the  reduced 
charge  upon  the  new  first  preference  stock.  Unless 
these  terms  are  altered,  we  think  first  preference  stock- 
holders had  better  let  matters  remain  as  they  are. 

LiLLiE  &  Co.,  Limited. 
Mr.  G.  S.  Barnes,  in  presiding  over  the  statutory 
meetings  of  creditors  and  shareholders  of  A.  E.  Lilley, 
Limited,  said  that  the  case  was  one  which  showed  to 
what  uses,  or  rather  abuses,  the  Companies  Acts  could 
be  put,  and  on  the  facts  disclosed  we  are  not  inclined 
to  differ  from  him.  In  October,  1897,  Messrs.  Palfre- 
man,  Foster  &  Company  were  the  unsecured  creditors 
of  a  Mr.  A.  E.  Lillie,  a  timber  and  builder's  merchant 
at  Portsmouth,  to  the  amount  of  about  ;^i 8,000,  and 
in  order  to  provide  security  for  their  debt  the  forma- 
tion of  the  company,  with  a  nominal  capital  of  ^20,000, 
was  proposed,  the  creditors  paying  one-half  of  the  pro- 
motion money.  Under  an  agreement  made  in  Decem- 
ber, 1897,  the  business  was  sold  by  Mr.  Lillie  to  the 
company  for  _;^i5,ooo  in  fully-paid  shares,  the 
company  agreeing  to  discharge  all  liabilities,  and 
in  the  same  month — in  fact,  two  days  subsequently 
— debentures  to  the  amount  of  ^18,754  were  agreed  to 
be  issued  to  Messrs.  Palfreman,  Foster  &  Co.  as  security 
for  their  debt  then  due,  and  to  secure  further  advances, 
they  on  their  part  undertaking  to  continue  their 
patronage  with  the  company.  In  January,  1898,  Lillie's 
foreman  became  a  director,  and  in  August  a  Mr.  Hall 
was  appointed  to  a  like  oftice,  that  gentleman  being  the 
representative  of  Messrs.  Palfreman.  There  was  no 
secretary,  and  the  only  shares  were  held  by  Lillie,  the 
seven  signatories,  and  Mr.  Hall,  to  whom  five  shares 
had  been  allotted.  In  pursuance  of  the  agreement 
with  Messrs.  Palfreman  ;£'i5,ooo  worth  of  debentures 
were  issued  to  them,  and  an  additional  ;^2,6oo  were 
issued  to  other  persons,  but  in  June  of  this  year  a 
receiver  on  their  behalf  was  appointed,  who 
took  possession  of  the  goods  and  chattels  of  the 
company.  By  the  statement  of  affairs,  gross  liabili- 
ties were  fixed  at  ;^5o,222,  and  a  surplus  in  assets 
was  shown  of  ^7,809  ;  but  the  chairman  has  stated 
that  the  assets  had  been  grossly  over-valued,  and  it  was 
not  expected  that  there  would  be  sufficient  even  to  pay 
off  the  debentures.     That  being  so,  we  wonder  what 
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will  become  of  the  unsecured  creditors,  for  a  letter  had 
been  received  from  Messrs.  Palfreman  stating  that  they 
had  no  proposition  to  make  to  them,  though  they 
believed  that  the  debt  would  ultimately  be  paid  in  full. 
No  doubt  they  possess  this  belief,  but  a  statement  of  a 
few  of  their  grounds  would  have  been  eminently  satis- 
factory to  the  general  body  of  creditors,  seeing  the  part 
that  this  firm  has  played  in  the  history  of  the  company. 

New  Grand  Hotel,  Birmingham. 

There  is  a  great  tendency  to  burst  into  praise  at  the 
conduct  of  the  vendors  of  this  company,  because  they 
have  voluntarily  guaranteed  a  5  per  cent,  dividend  upon 
the  shares  for  the  next  five  years,  but  we  fail  to  see 
reason  for  the  enthusiasm.  Guarantees  of  this  kind 
may  satisfy  shareholders  for  the  moment,  but  they 
altogether  fail  to  meet  anything  but  a  mere  accidental 
reduction  in  profits.  If  an  undertaking  is  over- 
capitalised, as  too  often  companies  who  fail  thus  early 
in  the  day  are,  such  an  arrangement  does  not  help 
matters  one  jot.  In  virtue  of  their  guarantee,  the 
vendors  obtain  the  power  to  draw  out  every  halfpenny 
that  by  the  ingenuity  of  a  chartered  accountant  can  be 
deemed  proiit,  and  the  building  up  of  the  assets 
comes  to  a  dead  stop.  Five  years  hence  an  over- 
capitalised company  conducted  on  this  principle 
would  be  weaker  than  it  is  now,  and  the  share- 
holders might  have  to  face  a  worse  position.  Ap- 
parently the  directors  and  vendors  of  this  company 
are  not  pursuing  this  policy  completely,  for  last  year 
the  vendors  contributed  ;^3,400  to  revenue,  which 
enabled  the  board  to  transfer  ;^2,ooo  to  reserve  and 
then  pay  a  dividend  of  5  per  cent.  If  this  is  going  to 
be  done  each  year,  all  that  we  have  said  falls  flat  ;  but, 
so  far  as  we  can  learn,  the  guarantee  for  the  five  years 
from  July  i,  1898,  covers  a  dividend  of  5  per  cent,  and 
no  more.  And  a  little  explanation  might  have  been 
furnished  as  to  the  unsatisfactory  result,  for  the 
company  was  working  an  additional  hotel  last  year,  and 
yet  its  net  profit  decreased  ;^3,32o  to  a  total  of  ^^7,158, 
thus  compelling  the  vendors  to  subsidise  it  by  nearly 
50  per  cent,  more  before  the  distribution  of  profits  men- 
tioned above  could  be  made.  And  was  the  ^2,000  to 
reserve  an  adequate  sum  ? 


Critical    Index    to    New    Investments. 

EGYPTIAN  COTTON  MILLS,  LIMITED. 
The  Anglo-Egyi  tian  Bank  will  receive  subscriptions  in  England 
and  Egypt  for  the  capital  of  ;f  160,000  in  £1  shares.  The  object  of 
the  company  is  to  erect  and  work  a  cotton-spinning  and  weaving 
mill  at  Boulac,  a  suburb  of  Cairo,  where  a  freehold  site  has  already 
been  secured,  close  to  the  Nile  and  to  a  branch  of  the  Egyptian 
trunk  line  of  railway,  and  adjoining  the  Government  locomotive 
works.  The  land  acquired  comprises  15,500  square  yards,  and  is 
said  to  be  in  the  centre  of  a  populous  working-class  district.  The 
concession  was  granted  as  far  back  as  1893,  and  will  be 
transferred  to  the  company  when  the  requisite  formalities  have 
been  complied  with.  It  contains  no  stipulation  as  to  the  pay- 
ment of  duties  on  the  yarns  and  goods  manufactured, 
while  there  is  a  duty  on  all  such  goods  imported  into  Egypt  equal 
to  8  per  cent.  01  their  value,  and  the  prospectus  says  there  is  reason 
to  believe  that  no  other  authorisation  for  the  erection  of  a  cotton 
mill  will  be  granted  which  does  not  provide  for  the  articles  pro- 
duced being  placed  in  every  respect  on  the  same  footing  as 
imported  goods.  The  mill,  it  is  said,  should  be  erected  and  at 
work  within  about  fifteen  months,  and  it  is  estimated  that  the 
building,  plant,  machinery,  and  accessories  can  be  put  down  and 
erected  for  starting  at  a  cost  not  exceeding  ;^95,ooo,  leaving  only 
;f2o,ooo  for  working  capital.  The  purthise  price  is  ;^45,ooo, 
payable  ;t^30,ooo  in  cash  and  ;gi5,ooo  in  cash  or  shares, 
but  as  the  whole  of  the  capital  is  offered  for  subscrip- 
tion, it  is  clear  that  the  vendors— Chadwick  &  Co.,  Limited, 
do  not  want  more  shares  than  the  public  refuse  to  take 
even  though  it  is  estimated  minimum  profits  of  upwards  of 
10  percent,  maybe  earned  on  the  capital.  As  an  investment  we 
are  not  much  enamoured  with  the  company's  prospects.  How  is  it 
that  with  the  concession  obtained  in  1893  it  is  only  now  being 
made  use  of  ?    And  if  the  company  should  have  to  pay  excise  duty 


instead  of  import  duty,  where  is  the  benefit  ?  Although  spoken  oC 
as  a  concession,  the  vendors  seem  to  have  obtained  little  more  than 
a  permission  to  erect  a  cotton  mill,  and,  therefore,  in  paying 
;f  45,000  for  it  shareholders  arc  probably  acting  far  more  litjerally 
than  they  are  aware  of,  while  in  regard  to  no  other  authorisation 
being  granted  the  belief  may  exist  only  in  the  vendor's  mind.  If 
there  is  justification  for  the  purchase  price  the  information  about 
the  authorisation  or  concession  should  have  been  more  definite. 

STOCK    CONVERSION    AND    INVESTMENT    TRUST, 
LIMITED. 

The  directors  have  decided  to  issue  250,000  £t  ordinary  shares- 
and  25,000  4j  per  cent,  cumulative  preference  shares  of  £5  eachi- 
making  the  total  capital  of  the  company  £g7^Soo.  There  are  now- 
offered  for  subscription  191,000  ordinary  shares  at  £1  12s.  per  share, 
and  the  whole  of  the  preference  at  £5  lis.  per  share.  The  remain- 
ing 59,000  ordinary  shares  are  reserved  to  be  offered  to  the  holders 
of  founders'  shares,  in  terms  of  an  arrangement  for  their  extinction, 
under  which  the  existing  20,000  is.  founders'  shares  are  to  be 
converted  into  1,000  ordinary  shares  upon  terms  which- 
will  extinguish  their  special  rights.  The  premiums  will, 
subject  to  expenses,  be  added  to  the  reserves,  which, 
including  the  £20,000  of  estimated  value  of  the  company's- 
rights  under  the  conversion  schemes  effected,  will,  after  deducting 
the  £59,000  required  for  the  arrangement  with  the  founders,  exceed 
25  per  cent,  of  the  paid-up  ordinary  capital.  Both  the  ordinary 
and  preference  shares  now  offered  are  to  be  converted  into  stock 
when  paid-up  so  that  they  will  be  free  from  the  liability  which 
used  to  attach  to  the  old  shares,  and,  if  the  average  dividend  results 
of  the  past  are  maintained  in  the  future,  they  will  yield  on  the  issue 
price  a  return  of  6J  per  cent.  The  system  adopted  by  the  com- 
pany of  buying  railway  ordinary  stock  and  issuing  against  it  first, 
second,  and  deferred  charge  stocks,  scarcely  needs  explanation  ;  it 
has  answered  well  in  the  past,  and,  under  the  same  management, 
we  see  no  reason  why  the  fresh  capital  should  not  find  equally  good 
employment. 

MANCHESTER  BREWERY  COMPANY,  LIMITED. 
This  excellent  brewery  company  announces  the  issue  of  £8o,ooa 
4  per  cent.  "  B  "  mortgage  debenture  stock  at  par,  with  a  first  mort- 
gage on  separate  properties  acquired  at  a  cost  of  £142,000.  The 
issued  share  capital  consists  of  ;^200,ooo  7  per  cent,  preference, 
£150,000  5  per  cent,  preference,  and  £150,000  ordinary  shares,  all 
of  £io  each.  On  the  incorporation  of  the  company  a  5 J  per  cent., 
debenture  stock  for  £150,000  was  created,  which  ranks  as  a  second 
charge  upon  the  properties  then  acquired.  Subsequent  to  that 
issue  an  irredeemable  "  A  "  4  per  cent,  debenture  stock  was  created, 
which  ranks  as  a  first  mortgage  on  separate  properties  which  had 
been  acquired  since  the  first  issue.  The  company  has  now  entered 
into  an  agreement  to  purchase  the  properties  and  undertaking  of 
Wingfield's  Silverwell  Brewery  Company  of  Bolton  for  over 
£142,000.  They  include  twelve  fully  Ucensed  public  houses, 
of  which  ten  are  freehold  or  long  -  leasehold  ;  twenty  -  four 
beer  -  houses,  of  which  twenty  are  freehold  or  long  -  leasehold, 
and  twenty-nine  shops  with  off-licenses  attached,  of  which  fifteen 
are  freehold  or  long-leasehold.  The  new  "  B  "  debenture  stock 
will  be  secured  by  a  specific  first  charge  on  this  real  and  leasehold 
property  and  by  a  floating  charge  on  the  other  assets  of  the  com- 
pany, and  will  rank  before  £500,000  of  share  capital.  It  will  be 
redeemed  at  par  on  December  15,  1914,  but  it  can  be  redeemed  at 
105  any  time  after  December  15,  1904,  on  six  months'  notice. 
Dividends  since  the  incorporation  of  the  company  have  ranged 
from  8  to  12  per  cent. — being  10  per  cent,  for  the  last  two  years — 
while  the  net  profits  for  the  four  years  ended  February  25,  1899, 
are  certified  at  £52.569.  ;f5S.i85,  £59.3o8,  and  £S7458-  As  a 
4  per  cent,  brewery  investment  the  stock  looks  a  good  issue. 

4  PER  CENT.  EGYPTIAN  GOVERNMENT  IRRIGATION 
TRUST  CERTIFICATES. 

Applications  for  64,000  of  these  certificates,  each  (or  £100,  and 
to  bearer,  or  for  £640,000  in  all,  will  be  received  by  the  Bank  of 
England  next  Tuesday.  The  price  asked  is  103  per  cent.,  and  the 
certificates  Isear  4  per  cent,  interest.  Altogether  the  contractors 
for  the  great  irrigation  works  in  Upper  Egypt  are  empowered  to 
receive  £4,716,780  of  pay  warrants  over  a  stated  period  from  the 
Egyptian  Government  for  work  done,  and  the  certificates  are 
secured  upon  ;  d  :h  warrants,  and  form  an  absolute  obligation  on 
the  Egyptian  Government.  Therefore  the  security  is  very  good, 
and  we  have  no  doubt  that  the  issue  will  t>e  snapped  up  at  once  in 
spite  of  the  tightness  of  the  money  market  Already  £430,000  in 
these  certificates  have  t)cen  placed  in  the  market.  The  total  issue 
is  limited  to  £2,714,700,  so  that  the  pay  warrants  receivable  by  the 
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contractors  from  the  ligyptian  Government  are  nearly  double  in 
amount.  Interest  at  4  per  cent,  is  payable  on  the  instalments  as 
znet,  and  the  first  coupon  is  due  on  July  i,  1900. 


Company  Reports   and   Balance-sheets. 

*,*  The  Editor  will  be  niueh  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street.  iV.C.,so  as  to  insure  prompt  notice 
in  these  columns. 

AMERICAN  RAILWAYS. 

Southern  R.\ii,\v.\y  (U.S.). — Last  fiscal  year  ended  June  30  this 
company  earned  §25,353,686.  Working  e.xpenses  came  to 
^17.356,355,  so  that  the  net  earnings  were  87,997,331.  It  is  im- 
possible to  compare  the  figures  with  the  previous  year,  because, 
owing  to  the  additional  absorptions  of  small  dependent  lines  into 
the  system,  and  tlie  purchase  of  some  connecting  ones,  the  mileage 
now  worked  is  very  much  larger  than  it  was  a  year  ago.  Thus  the 
■earnings  of  the  Memphis  division  are  included  for  the  whole  year 
this  time,  as  against  only  four  months  of  the  previous  year,  and  the 
average  mileage  worked  has  been  5,377i  miles,  as  compared  with 
4.937i  miles  in  the  year  ended  June  30,  liigS.  All  we  can  say,  there- 
fore, is  that  the  property  seems  to  be  economically  worked,  for, 
while  the  income  increased  84,257,857,  working  expenses  only 
expanded  $2,854,491,  or  at  a  less  ratio  than  the  growth  on  all 
earnings.  Adding  a  small  amount  of  income  from  other  sources 
than  the  working  of  the  road,  the  entire  amount  available  for  [dis- 
tribution is  $8,325,800.  Interest  and  rentals  absorbed  $6,207,253  of 
this,  or  8344,485  more  than  in  the  previous  year,  and  the  balance 
carried  to  profit  and  loss  is  82,094,519.  From  this  the  company  is  able 
to  declare  a  second  dividend  of  i  per  cent,  on  its  preferred  stock, 
and  still  has  $2,366,564  as  undivided  profit,  compared  with 
$1,454,952  a  year  ago.  The  company  has  no  floating 
■debt  whatever,  and  its  finances  appear  to  be  in  excellent 
■order.  Business  also  is  improving,  and  new  industries  are 
springing  up  on  the  company's  system,  especially  iron  and 
textile  Industries,  and  there  has  also  been  a  steady  growth 
an  diversified  manufactures  such  as  that  of  waggons,  agricultural 
implements,  bricks  and  tiles,  leather,  and  so  on.  The  same  process 
goes  on  here,  however,  as  in  other  instances,  and  the  company  gets 
less  per  ton  for  carrying  its  goods  than  it  did.  The  decrease  is 
comparatively  small,  and  is  more  than  compensated  for  by  the 
increased  earnings  per  train-load  ;  still,  it  confirms  tlie  uniform 
tendency,  and  prevents  us  from  trusting  the  future  as  we  otherwise 
might  do.  The  average  rate  per  ton  per  mile  was  last  year 
■897  cent  as  compared  with  -922  cent  the  year  before,  but  the  average 
earnings  from  trains  per  mile  were  i'45o  cent  as  against  i'382  cent, 
an  increase  of  nearly  5  per  cent.  The  actual  increase  in  the  length 
of  mileage  worked  now  compared  with  what  it  was  a  year  ago  is 
727  miles,  and  apparently  absorptions  are  still  going  on.  Next 
year  we  may  be  able  to  make  a  closer  comparison. 

New  York,  Susquehanna,  and  Western  Railroad.— The  rail- 
road company  works  about  238  miles  of  road,  including  the  small 
mileage  it  has  running  powers  over.  Its  earnings  last  year 
amounted  to  $2,446,653,  an  increase  of  $117,534  on  the  previous  year 
to  June  30.  Expenses  took  §1,363,621,  or  $56,635  more,  so  that  the 
net  earnings  came  to  §1,083,032,  or  $60,900  more  in  round  figures. 
The  propoi'tion  of  expenses,  including  taxes  to  earnings,  was  5573 
per  cent.,  a  slight  decrease.  After  meeting  the  interest  on  the  com- 
pany's various  bonds  and  rentals,  as  well  as  sinking  fund  payments, 
a  balance  of  §166,788  is  left  to  be  carried  forward.  The  company 
is  not  able  to  pay  a  farthing  upon  its  common  and  preferred 
stocks,  which  amount  together  to  $26,000,000,  but  the  road  seems 
to  be  maintained  in  a  pretty  fair  condition,  and  small  sinking 
funds  arc  making  minute  inroads  on  the  capital  of  the  funded 
debts. 

Bahia  and  San'  Francisco  Railway.— The  position  of  these 
carefully-nursed  and  handsomely-subsidised  Brazilian  railways 
becomes  more  and  more  hopeless.  For  the  half-year  to  June  30  the 
trafiic  receipts  of  this  company  amounted  to  ;£'76,57o,  as  against 
;f  79,174  for  the  corresponding  half-year,  while  the  expenses  were 
;^,97,265,  against  £96,704.  There  was  thus  a  loss  on  working  of 
nearly  ^"21,000,  notwitlistanding  the  fact  that  £5,500  less  was  spent 
on  maintenance  of  way,  and  that  it  was  found  possible  to  save 
£3,600  on  general  charges.  Economising  on  maintenance  is  not 
prudent  policy  as  a  rule,  and  the  directors  would  be  well  advised 
to  see  if  expenses  cannot  be  cut  down  in  other  direc- 
tions if  they  have  not  sufficient  energy  and  enterprise 
,to  develop  traffic.  As  a  matter  of  fact,  however,  the  trafiic 
is  nearly  £40  per  week  per  mile  open,  and  on  that  basis 
there  is  no  reason  whatever  why  the  line  should  not  pay  if  it  were 
better  managed,  lor  several  lines  similarly  situated  can  make  ends 
meet  and  more  on  half  the  amount.  But  the  directors  seem  content 
to  sit  still  with  open  mouths  to  catch  the  Government  guarantee  of 
£63,000,  weeping  silent  tears  that  they  have  to  drop  £8,735  in  'ur"- 
ing  the  scrip  into  money.  Out  of  the  proceeds  they  are  enabled  to 
pay  a  dividend  of  4  per  cent.,  leaving  £380  to  be  carried  forward. 
The  Timbo  Branch  Undertaking  shows 'traffic  receipts  for  the  half- 
year  amounting  to  £7,634,  a  decrease  compared  with  the  corre- 
sponding period  of  £3.969,  the  district  served  by  the  line  having 
suffered  very  severely  from  drought.  The  expenses  were  £15,077, 
and  the  loss  on  working  was  therefore  £7,443,  but  with  the  Govern- 
ment subsidy  of  £7,704,  and  by  taking  £3,666  from  suspense,  the 
company  is  enabled  to  pay  a  dividend  of  3  per  cent.  It  is  a  sorry 
business,  and  we  wonder  how  long  it  is  going  to  continue. 


Wahash  Railroad. — This  sadly  familiar  American  railway  is  in 
the  peculiar  position  of  being  unable  to  spend  any  money  on 
capital  account.  Perhaps  some  day  that  may  be  its  salvation.  It 
cert.ainly  is  doing  a  better  business,  and  last  year  gross  receipts 
came  to  $14,579,000,  an  increase  of  81,186,000.  Working  expenses 
amounted  to  §10,411,474.  In  addition,  taxes  absorbed  $567,163, 
and,  including  balance  of  joint  trunk  rentals  and  miscellaneous 
expenses,  the  aggregate  outgoings  were  811,739,574.  In  working 
expenses  alone  the  increase  was  $1,106,694,  in  taxes  $67,677,  and 
in  rentals,  &c.,  $272,726.  The  net  earnings  came  to  $2,839,431,  or 
$253,599  less  than  in  the  previous  year  ;  still  the  amount  was 
sutficient  to  pay  interest  on  bonds  and  rental  on  the  Eel 
River  Road,  and  leave  $148,000  by  way  of  surplus.  This 
apparently  poor  result  is  accounted  for  by  Mr.  President 
Ashley  in  his  report  by  the  necessity  the  company  has  been 
under  of  carrying  out  the  whole  of  its  improvements  at  the 
expense  of  revenue.  The  only  resources  the  company  possesses 
are  the  net  earnings  and  such  assets  as  may  be  from  time  to  time 
convertible  into  cash,  hence  operating  expenses  have  been  a  heavy 
burden  to  the  detriment  of  net  earnings  in  providing  betterments 
of  all  kinds,  new  rolling  stock,  steel  rails,  new  bridges,  stations,  &c. 
During  the  last  three  or  four  years  more  than  three-quarters  of  the 
entire  equipment  has,  Mr.  Ashley  says,  been  practically  renewed, 
and  at  the  same  time  nearly  all  the  main  line  has  been  relaid  with 
steel  rails,  much  of  it  with  rails  of  80  lbs.  to  the  yard  weight.  Like 
all  other  compaiiies,  especially  companies  doing  heavy  freight 
business,  the  company  suffers  from  reduced  earning  power 
and  the  decline  last  year  was  0171  cent  per  ton  per 
mile,  but  the  total  is  still  higher  than  the  southern 
roads  can  earn,  for  it  was  0^553  cent  per  mile  or  slightly  more 
than  y  cent.  Had  not  the  average  cost  of  moving  the  freight  been 
reduced  by  i*,-,  of  a  cent,  the  net  revenue,  such  as  it  was,  must  have 
suffered.  As  far  as  the  President  is  able  to  judge,  the  year  ending 
June  30  next  appears  to  promise  better  profits  than  the  one  just 
closed,  although  the  monetary  payments  on  rolling  stock  will 
continue  large  until  next  June.  After  that  the  burden  will  be 
materially  lightened,  so  that  there  may  be  hope  yet  for  the  lower 
securities  of  this  poor  company. 

Illinois  Central  Railroad. — In  its  fiscal  year  ended  June  30 
last  this  powerful  corporation  earned  $28,114,690,  an  increase  of 
$797,000  on  the  preceding  year.  To  do  this  it  had  to  spend 
819,562,262  in  working  charges  including  taxes,  being  $937,000 
more.  The  proportion  of  working  expenses  to  receipts  was  thus 
6958  compared  with  68'92  in  the  previous  year.  The  net  income 
from  traffic  was  $8,552,428,  but  the  company  owns  the  bonds  and 
other  securities  of  various  dependent  organisations,  and  adding  the 
interest,  &c.,  received  from  these  possessions,  as  well  as  a  small 
sum  from  its  land-tax,  the  entire  net  revenue  came  to  $11,133,506. 
Out  of  this  all  the  bond  interest  and  rent  charges  were  met, 
and  $1,475,040  was  paid  for  "betterments,"  instead  of  charging 
them  to  capital,  as  well  as  dividends  aggregating  5  per  cent,  on 
the  $52,500,000  of  ordinary  stock  for  the  half-year  ended  March  i 
last,  and  on  860,000,000  for  the  half-year  ended  on  the 
1st  inst.  This  left  $43,961  to  be  carried  forward,  making  the  entire 
surplus  dividend  fund  on  June  30,  $1,005,627.  As  usual,  tlie  report 
of  the  directors  is  a  full  and  most  interesting  one,  giving  many  par- 
ticulars about  the  working  of  the  company's  system  which  the 
board  of  an  English  company  would  be  greatly  distressed  if  called 
upon  to  furnish.  For  instance,  the  total  expenditure  last  year  on 
what  we  should  call  capital  account  was  $2,937,383,  but  as  already 
stated,  the  bulk  of  this  was  met  out  of  current  revenue  so  that  only 
$784,536  was  added  to  the  burden  of  capital  upon  property.  All 
sorts  of  important  works  have  been  going  on,  such  as  the  addition  of 
twenty-two  miles  of  second  track  on  the  main  line,  the  construction 
of  elevators,  the  reduction  of  grades,  and  so  on.  One  noticeable 
incident  in  the  company's  business  is  the  increasing  amount  of 
traffic  it  is  sending  south  to  New  Orleans.  As  is  well  known 
it  connects  that  city  with  Chicago,  a  distance  of  912 
miles,  or  precisely  the  same  as  that  of  Chicago  from  New 
York.  The  connecting  line  is  the  Yazoo  and  Mississippi 
Valley  Railroad,  and  last  financial  year  nearly  one-fifth  of  the  entire 
grain  and  mill  ilour  carried  on  the  Illinois  Central  and  its  connect- 
ing line  were  exported  through  New  Orleans,  the  total  amount 
having  been  2,719,871  tons.  In  future  years,  the  directors  say,  it  is 
reasonable  to  expect  that  the  exports  of  bread  stuft's  through  the 
Southern  route  will  largely  increase,  and  in  order  to  provide  for 
this  traffic,  500  additional  grain  cars  with  a  capacity  of  forty  tons 
each  have  been  ordered.  The  company  has  now  no  floating  debt, 
its  new  issue  of  $10,000,000  of  ordinary  stock  authorised  in  1896 
having  been  all  taken  up,  the  last  87,500,000  of  it  just  before  the 
close  of  the  financial  year,  hence  the  increase  in  the  ordinary  stock 
to  $60,000,000. 

New  York,  Ontario,  and  Western  Railway. — Last  year  end- 
ing June  30,  this  struggling  concern  earned  $4,346,163  and  spent 
§12,835,861  in  doing  it,  exclusive  of  $134,249  paid  in  taxes.  The 
increase  in  receipts  was  thus  about  $430,000,  and  in  expenses 
rather  less  than  $170,000.  Mr.  Fowler's  report  upon  the 
operations  of  the  company  is,  as  usual,  an  interesting  one, 
but  there  is  nothing  in  it  of  special  importance  to  the 
English  proprietors  of  the  line.  They  are  most  concerned 
to  know  that  the  net  earnings  of  $1,376,053  met  interest, 
rentals,  and  other  fixed  charges,  of  $689,689,  and  left  $686,364 
by  way  of  surplus.  The  company  has  been  steadily  spend- 
ing small  sums  out  of  revenue  in  relief  of  capital  account, 
and  from  the  beginning  of  the  present  financial  year  it 
has  been  decided  to  include  every  expenditure  "save  only 
the  cost  of  such  extensions  as  may  hereafter  be  made  to  the  main  line 
and  branches,  or  such  actual  additions  to  motive  power  and  equip- 
ment as  increase  the  earning  capacity  of  the  company  "  to  revenue 
instead  of  capital.     What  this  arrangement  implies  different  from 
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the  old  one  we  cannot  say,  but  unquestionably  the  property  is  doing 
better.  Its  business  is  increasinj;,  both  passenger  and  goods,  so 
that  it  oufjht  to  by  and  by  begin  to  yield  something  to  the  holders 
of  its  unsecured  stocks.  It  is  still,  however,  adding  to  its  atpitat 
account,  and  this  last  year  issued  $2,000,000  of*  its  5  per  cent,  five- 
year  notes  to  secure  the  possession  of  the  Scranton  Coal  Company 
and  a  further  Si,5oo,ooo  to  buy  up  the  second  mortgage  on  that 
property,  in  order  to  tie  up  its  entire  tonnage  to  the  railway.  This 
lias  always  been  the  way  with  coal  roads,  and  we  have  never  seen 
much  good  come  of  it.  The  growth  of  the  mill  and  dairy  products 
business  appears  to  us  more  promising. 

Ci.KVKLAM),  Cincinnati,  Chicago,  and  St.  Lonis  Railway. — 
In  the  fiscal  year  ended  June  30  last  the  earnings  of  this  railroad 
were  $iii.7i').^(>3,  and  the  expenses,  including  taxes,  g  10.645,554. 
Proportion  of  expenses  to  receipts  was  7232  per  cent.,  as  compared 
with  7659  the  year  before.  Net  earnings  came  to  $4,073,808  ; 
interest  and  rentals  ran  away  with  $2,873,710  of  this,  leaving 
.S  1,200,098  of  an  aggregate  balance,  from  which  four  quarterly  divi- 
dends of  i.\  per  cent,  on  the  preferred  stock  have  been  paid,  and 
after  inakmg  sundry  other  adjustments  the  final  surplus  was 
$723,690,  which,  added  to  the  one  brought  forward  of  $305,752, 
makes  a  total  aggregate  balance  of  $1,029,443.  The  preferred  stock 
dividend  ought,  therefore,  to  be  pretty  secure  for  the  current  year. 
AH  departments  of  the  company's  business  show  increases,  but 
freight  rates  show  a  decline  of  i  per  cent.,  and  the  revenue  from 
freight  a  slight  decrease  also.  The  average  train  load,  however, 
was  larger,  so  that  the  earnings  per  train  have  risen  from  $152 
to  $l'65,  notwithstanding  the  decrease  in  the  actual  rate  per 
mile  received.  It  is  six  years  since  the  company  was  forced  to 
cease  paying  dividends  upon  its  common  stock.  Since  then  its 
floating  detjt  has  been  extinguished,  and  large  sums  have  been 
spent  upon  the  property  out  of  revenue  in  order  to  put  it  into  a 
condition  to  meet  competition.  As  an  instance  of  the  reform  that 
has  been  effected  it  is  mentioned  by  President  Ingalls  that  on 
June  30,  1893,  the  company  possessed  17,656  freight  cars  of  a 
total  capacity  of  314,173  tons.  A  l.irge  number  of  these  were 
worn  out,  and  fit  only  for  scrap.  On  June  30,  1899,  the  freight  cars 
owned  were  14,065,  with  a  tonnage  capacity  of  345,842  tons,  all  in 
good  condition.  This  is  by  no  means  all.  New  locomotives  of 
greater  power  have  been  purchased  to  take  the  place  of  old  ones, 
so  that  the  company  is  now  able  to  run  train  loads  of  305  tons  as 
against  201  tons.  Also  156  miles  of  new  sidings  have  been  built  to 
facilitate  the  passage  of  trains,  as  well  as  thirteen  miles  of  double 
line.  These  and  all  other  improvements  have  been  charged  to 
working  expenses.  The  time  ought  therefore  to  be  approaching 
when  this  company  can  afford  to  give  something  to  its  long- 
suffering  common  stockholders.  ' 

BANKS. 

Bank  of  New  Zealand.— In  its  report  for  the  year  ended  March 
31  last,  this  remodelled  and  much-propped-up  institution  makes  a 
very  much  improved  exhibit.  Not  only  was  it  able  to  provide  the 
interest  on  the  ^.'2,000,000  of  guaranteed  stock,  and  to  pay  a  divi- 
dend on  the  /'5oo,ooo  in  preference  shares  held  by  the  Government  of 
New  Zealand,  but  it  met  in  full  its  payments  to  the  Assets  Realisa- 
tion Hoard,  a  subsidiary  concern  formed  to  deal  with  its  huge  un- 
m.arketable  properties,  and  to  wipe  off  all  arrears  on  these  pay- 
ments. Also  it  made  a  beginning  in  writing  off  the  book  value  of 
assets  in  liquidation  still  held  by  it,  and  not  handed  over  to  the  .Vssets 
Board.  The  amount  thus  appropriated  from  last  year's  profits  was 
^.30,617  beiny  the  amount  of  the  deficiencies  on  assets  actually  rea- 
lised. Then  ^8,303  was  applied  in  reduction  of  thedel>enturc  conver- 
sion account,  and  .^5,000  in  redaction  of  the  goodwill  of  the  Colonial 
Bank,  reducing  that  item  to  ^70,000.  The  gross  profits  were 
;^379,3.U,  including,  we  suppose,  the  interest  received  from  the 
Assets  Realisation  Board  on  the  ^1,805,285  of  its  3K  per  cent,  detjen- 
tures  held  by  the  bank.  Its  total  liabilities  of  all  "kinds  amount  to 
;t'l2,354,238,  of  which  £'7,834,481  are  deposits,  and  apart  from  the 
locks-up  the  assets  appear  to  be  fairly  liquid,  while  the  holdings  in 
coin  and  cash  balances  are  large,  being  £'1,190,321,  and  the  money 
at  call  and  short  notice,  bills  receivable,  and  securities  in  London 
also  form  the  respectable  total  of  ;^i,893,396.  We  hope  this  pros- 
perity is  going  to  endure,  and  that  the  unfortunate  shareholders  of 
the  bank  wlio  still  remain  interested  in  it  may  by-and-by  receive 
some  reward  for  their  long-suffering  patience. 

National  Bank  ok  India.— The  gross  prolit  for  the  half-year  to 
June  30  amounted  to  ;£'93,868,  and  the  net  proht,  including  £26,340 
brought  forward,  to  £68,222.  It  is  proposed  to  carry  £20,000  to  "the 
reserve  fund,  raising  it  to  £300,000,  and  to  pay  an  interim  ilividend 
at  the  rate  of  8  per  cent,  per  annum,  leaving  ^28,222  to  be  carried 
forward.  The  current  and  deposit  accounts  figure  for  £5,853,769, 
and  the  bills  payable  to  t^9g2.»5S.  The  bank  has  £1,583,213  of  cash 
in  hand  and  at  call,  and  £'674,425  in  Consols  and  oUier  Government 
stocks,  while  bills  receivable  amount  to  £2,846,302,  and  advances, 
&c.,  to  ^3,024,720.  The  total  of  the  balance-sheet  is  £"8,388,258, 
and  the  bank  is  evidently  in  a  strong  position  aiid  doing  a  progres- 
sive business. 

Standard  Bank  of  Soith  Africa— There  was  a  slight  falling 
off  in  the  profits  for  the  half-year  ended  June  30,  but  the  amount 
brought  forward  being  £24,034  against  £20.509, "the  net  balance  is 
;^l3o,2o9  against  £128,033  last  year.  The  usual  dividend  and  bonus 
of  40s.  per  share,  or  16  per  cent,  per  annum,  arc  declared,  .and 
£20,000  is  again  added  to  reserve,  making  it  with  the  premiums  on 
the  new  shares  ;f  1,164,820,  or  within  £75,000  of  the  paid-up  capital. 
The  otticers'  pension  fund  again  benehts  to  the  extent  of  £5,000, 
and  £25,209  is  carried  forward  as  compared  with  £23,033. 
Deposits  show  an  increase  of  nearlv  ^3,000,000,  being  now 
i>13,24i,i7.1  against  £:io,29(),ooo.  The  cash  iii  h.md  is  rather  higher 
at  ^2,922,931,  and  with  remittances  in  transit  deposits  in  Ix)ndon 
and  loans  at  short  notice,  the  total  cash  assets  may  be  put  at 


;^5,875,76o.  The  investments  have  increased  from  jC^,ooS,ooo  to 
;£2,395,ooo,  and  bills  of  exchange  from  £2,893,000  to  .1(^3,383,2461 
while  discounts  and  advances  have  declined  from  ;f6,l49,ooo  to 
;f  5,552,000.    The  total  of  the  balance-sheet  is  ^£19,326,778. 

MISCELLANEOUS. 

Assets  Rkalisation  Board. — This  Government  concern  formed 
to  carry  out  the  liquidation  of  the  town  and  rural  properties  that 
had  fallen  into  the  hands  of  the  Bank  of  New  Zealand,  also  did 
passing  well  last  year,  and  seems  to  be  vigorously  managed.  Its 
profits  were  sufficient  to  meet  its  debenture  interest,  and  leave 
something  over.  The  net  surplus  came  to  £49,872,  which  was 
smaller  than  that  for  any  of  the  three  previous  years  of  the  board's 
existence,  but  still  enough  to  afford  great  satisfaction  to  the  general 
manager.  This  is  exclusive  of  the  2^50,000  received  from  the  Bank 
of  New  Zealand,  and  of  the  arrears  due  by  that  bank  on  1896-7.  To 
some  extent,  therefore,  the  prosperity  is  delusive,  because  these  sums 
are  in  the  nature  of  a  cross  entry.  The  Assets  Board  owes  the  Bank 
£63,000  odd  for  interest  upon  its  debentures  in  the  bank's  possession 
so  that  it  is  bound  to  pay  over  more  than  it  receives  from 
the  bank.  Were  we  to  eliminate  these  cross  entries  it 
would  be  difficult  to  say  that  the  Assets  Board  is  really  mak- 
ing satisfactory  profits.  As  long  as  the  bank  can  find  the  ;f5o,ooo  it 
perhaps  can  find  the  ;£63,ooo  and  have  a  balance  over.  More  satis- 
factory is  the  realisation  of  the  assets,  which  is  slow,  but  apparently 
satisfactory.  Last  year  sales  amounted  to  £41,52$  including 
furniture  and  stock  on  properties  finally  parted  with.  The  accounts 
before  us  do  not  enable  us  to  see  what  becomes  of  this  money,  but, 
presumably,  capital  when  received  is  duly  devoted  to  paying  off 
some  of  the  board's  liabilities  on  debentures.  The  balance-sheet 
and  profit  and  loss  account  do  not  give  figures  to  enable  us  to  say 
whether  this  is  the  case  or  not,  but  the  amount  of  the  debentures 
outstanding  is  still  £'2,555,285.  Clearly  the  money  received  for  pro- 
perties sold  ought  to  be  devoted  as  it  comes  in  to  paying  off  these 
and  other  fixed  obligations  of  the  board. 

Sir  W.  G.  Ar.\i,stroni;,  Whitworth  &  Co. — Thanks  largely  to 
the  Government's  mania  for  piling  up  munitions  of  war,  and  to  the 
general  activity  prevailing  in  the  engineering  trade,  this  company 
did  extremely  well  in  the  twelve  months  ended  June  30.  Including 
;^2,625  forward,  the  net  profits  amounted  to  ;f658,074,  after  allowing 
£149,977  for  depreciation,  as  compared  with  £"49o,(;62  for  the  pre- 
vious year.  Out  of  this  it  is  proposed  to  pay  a  dividend  of  2s.  6d. 
and  a  bonus  of  is.  per  share,  making,  with  the  interim  distribution, 
4s.  per  share  for  the  year  as  against  3s.  for  1897-8.  The  reserve 
fund  has  been  increased  by  ;^5o,ooo,  and  now  stands  at  £4iX),ooo, 
besides  which  ;£35,ooo  has  been  provided  for  experiments  and 
^^■30,000  set  aside  for  liabilities  under  the  Workmen's  Compensation 
Act.  Employes'  deposits  have  increased  from  £39,453  to  £^67,437, 
so  that  the  workmen  have  evidently  benefited  considerably  by  the 
increased  operations  of  the  company.  Freehold  and  leasehold  land, 
buildings,  machinery,  and  goodwill  figure  for  the  large  sum  of 
£3,558,850,  after  deducting  £149,977  for  depreciation,  as  ;^348424 
was  added  during  the  year  against  £67,454  in  the  previous  twelve 
months.  We  should  have  liked  to  see  this  item  further  reduced  in 
these  times  of  piping  prosperity.  Creditors  figure  for  ;f572,09O, 
and  sundry  debtors  for  £508,240,  the  Latter  item  comparing  with 
£248,723  last  year,  while  the  cash  and  bills  amount  to  £358,620 
against  ^522, 200.  This  is,  no  doubt,  explained  by  the  increased 
business  done,  but  we  hope  the  directors  will  keep  a  watchful  eye 
on  these  items.  Meantime  the  investments  in  other  companies 
have  been  reduced  from  £452,870  to  £372,700,  which  may  or  may 
not  be  good  finance.  However,  there  can  be  no  doubt  that  the 
firm  is  flourishing  wonderfully,  but  how  long  it  may  continue  to  do 
so  is  a  very  open  question. 

Ottoman  Railway  Company  (Smyrna  to  Aidin).— The  revenue 
of  this  company  in  the  past  half-year  was  Jisastrously  small,  «and 
made  compulsory  the  drastic  reconstruction  scheme  recently 
adopted.  In  the  half-year  the  receipts  diminished  ^^23,757,  to  a 
total  of  ;^8S,867,  and  working  expenses  were  only  reduced 
;£i4,798  to  a  total  of  £50,209.  The  net  revenue  of  £^38,658, 
was  therefore,  £8,959  '<^-s  than  in  the  first  half  of  1898,  and  was 
not  more  than  one-half  the  fixed  charge  upon  the  old  debenture 
capital,  so  that,  including  the  debit  balance  of  £37,490  brought  for- 
ward, the  total  debt  upon  net  revenue  account  was  raised  102^^75,127. 
This  debit  balance  has,  of  course,  been  arranged  for  in  the 
scheme  of  reconstruction,  and  for  the  next  ten  years  the 
company  ought  to  work  smoothly,  for  its  fixed  charge  will 
only  be  £36,300  per  half-year.  Revenue  in  the  current 
six  months  is  expected  to  be  better  as  the  crops  of  the  district 
served  by  the  line  have  been  better,  or  promise  to  be  better,  thar» 
those  of  last  year.  Indeed,  an  improvement  is  already  seen,  for  in 
the  ten  weeks  ended  September  9  the  receipts  showed  an  increase 
of  £9,105  upon  a  tot;d  of  £56,312.  Evidently  the  larger  part  of  the 
company's  business  falls  into  the  second  quarter,  and  if  the  increase 
is  kept  up  at  this  rate,  the  receipts  of  tiie  half-year  should  compare 
very  favourably  with  those  of  1898.  But  no  one  should  expect  the 
company  to  earn  the  full  interest  upon  its  income  del>cniurcs  for 
some  time  to  come,  at  least  throughout  the  year.  The  second  hali 
of  the  year  is  the  fat  half,  and  the  directors  ought  to  keep  funds  in 
hand  so  as  to  face  the  lean  half  with  a  substantial  balance. 

ViKNNA  Genkral  Omnihis  COMPANY. — .\  fairly  satisfactory 
report  is  issued,  the  gross  receipts  for  the  first  half  of  the  year 
showing  an  incre.ase  of  17,780  fl.  over  1898,  which  follows  on  an 
increase  of  53,842  tl.  a  year  ago.  Expenditure  increased  l>y 
3,452  fl.  as  compared  with  48,599  ll.  Omnibus  receipts  fell  off, 
owing  chiefly  to  the  absence  of  the  exhibition  which  was  held  in 
1898  and  unfavourable  weather,  but  receipts  for  cartage  work 
obtained  from  new  contracts  secured  by  the  company  more  than 
counterbalanced  the  deficiency.  More  passengers,  however,  were 
carried  than  in  1898  ;  the  unfortunate  part  was  that  the  avenge 
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fare  per  passenger  fell  back  from  9-48  kr.  to  9'25  kr.,  which  was 
ttie  1897  average.  The  receipts  of  the  company  grow  steadily,  but 
the  directors  do  not  seetn  able  to  reduce  working  expenses 
which  in  the  past  half-year  absorbed  no  less  than  88  per  cent,  of 
the  receipts.  The  balance  for  distribution  is  larger  than  a  year  ago, 
but  the  dividend  is  kept  at  74  per  cent,  for  the  year,  while  holders 
■of  deferred  shares  get  £1  8s.  8d.  per  share  against  only  £1.  These 
•shares  now  figure  in  the  balance-sheet,  and  a  sum  of  ;£3,98o  is 
Iransferred  to  capital  account  to  represent  their  value,  so  that  after 
ttis  appropriation  the  balance  to  be  carried  forward  is  £7,651  as 
compared  with  £9,145  this  time  last  year.  In  spite  of  much  com- 
petition the  company  has  been  worked  up  into  a  good  paying  con- 
cern, but  we  have  our  doubts  about  the  future  when  electric  trams 
■come  into  use. 

Gaiety  The.\tre  Company.— The  "  Runaway  Girl,"  is  still  prov- 
ing a  success,  and,  therefore,  sustaining  the  fortunes  of  the  com- 
pany. After  writing  off  £8,762  for  depreciation,  the  profit  for  the 
year  ended  June  30  was  £16.696,  which,  with  the  balance  brought 
■forward,  gives  an  available  total  of  £18,440.  An  interim  dividend  of 
IS.  per  share  was  distributed,  and  it  is  now  proposed  to  pay  a  iinal 
dividend  of  3s.,  making  20  per  cent,  for  the  year,  and  leaving 
£6,442  to  be  carried  forward.  The  improvement  is  distinct,  for  a 
year  ago  only  £6,140  was  written  off  for  depreciation,  the  dividend 
was  15  per  cent.,  and  £1,744  was  carried  forward.  The  reserve 
-fund  remains  at  £7,000  in  Consols — not  a  very  wise  investment.  As 
is  pretty  well  known,  the  theatre  is  to  be  taken  by  the  County  Council 
for  Strand  improvements,  but  it  is  to  be  rebuilt  a  few  yards  from 
the  present  site,  so  the  company  will  become  possessed  of  a  new 
theatre  on  a  long  lease  and  at  the  same  rental  as  is  payable  under 
the  existing  lease.  It  is  no  doubt  in  anticipation  of  these  alterations 
that  so  largi;  a  balance  is  carried  forward  and  no  addition  made  to 
ihe  investments. 

New  Zealand  Shipping  Company. — For  the  year  to  June  30  a 
tiet  profit  of  £27,695  was  earned,  and,  with  £8,186  brought  forward, 
-the  total  balance  is  £35,881.  Interest  absorbs  £8,713,  and  it  is  pro- 
posed to  pay  a  dividend  of  4  per  cent.,  leaving  £8,215  'o  be  carried 
forward.  So  far  the  statement  seems  to  be  satisfactory  enough,  but 
when  we  come  to  examine  the  balance-sheet  a  little  more  closely 
there  are  several  points  which  appear  to  demand  fuller  explanation. 
During  the  year  the  company  disposed  of  its  remaining  four  sailing 
ships  "at  prices  slightly  in  excess  of  their  book  values"  (£9,000), 
and  four  steamers  were  also  sold,  but  the  transactions  were  not 
completed  till  July,  and  the  directors  carefully  omit  to  give  any  informa- 
ation  about  them,  although  the  report  is  dated  September  22.  Four 
new  steamers  have  been  added,  and  the  fleet  now  consists  of  sixteen 
-steamers,  valued  at  £756,990,  less  £94,107  due  to  the  builders,  but 
with  £61,027  added  for  refrigerating  machinery,  or  a  net  sum  of 
£723,909.  The  advances  to  the  Canadian-Australian  Company 
figure  for  £142,183,  and  the  report  vaguely  states  that  this  company's 
.steamers  and  assets  were  put  up  for  public  tender,  and  bought  by 
-the  New  Zealand  Company  for  a  sum  "  about  equal  "  to  its  advances. 
-As  a  result  of  these  operations,  presumably,  the  bills  payable  have 
increased  from  £6,232  to  £178,648,  and  there  are  in  addition  sundry 
liabilities  for  £50,261.  The  position  is  not  satisfactory,  and  the 
shareholders  would  do  better  to  forego  their  dividends  for  a  few 
years  in  order  to  place  the  finances  on  a  sounder  footing.  There  is 
.no  reserve  fund  in  any  shape  or  form. 

Buenos  Ayres  and  Rosario  Railway. — The  interim  report  of 
■this  company  shows  that  it  has  done  very  well,  but  has  not  been  so 
•conspicuously  fortunate  as  the  Central  Argentine  Company.  In 
the  six  months  ended  June  30  the  gross  receipts  increased  £67,036, 
and  the  working  expenses  £37,817,  so  that  the  net  revenue  of 
£230,369  was  £29,218  more  than  that  earned  in  the  corresponding 
half  of  1898.  Of  this  sum,  £121,350  was  absorbed  by  debenture 
interest  and  preference  dividends,  leaving  a  balance  of  £109,019, 
which  allows  of  a  distribution  on  the  ordinary  stock  at  the  rate  of 
4  per  cent,  per  annum,  and  the  carrying  forward  of  £18,903.  At 
the  corresponding  period  last  year  a  dividend  at  the  rate  of  2j  per 
cent,  per  annum  was  declared,  and  £23,484  was  carried  forward. 
Much  of  the  increase  shown  by  the  receipts  and  working  expenses 
was  due  to  the  average  gold  premium  having  fallen  to  120  per 
cent.,  as  compared  with  165  per  cent,  in  the  first  half  of  1898. 
Confirmation  is  given  in  the  report  of  the  arrangement  with  the 
Central  Argentine  Company.  Trade  in  the  republic  keeps  active, 
even  the  sugar  industry  showing  signs  of  improvement,  and  the 
jnanager  of  the  line  speaks  hopefully  as  to  the  future. 

British  Electric  Traction  Co. — An  interim  report  issued  by 
this  company  gi\  es  a  few  particulars  of  the  progress  of  some  of  the 
undertakings  in  which  the  company  is  interested.  The  North 
Staffordshire  tramway,  seven  miles  in  length,  was  opened  in  May, 
and  the  receipts  have  materially  improved.  The  Oldham,  Ashton, 
and  Hyde  tramways,  and  the  Dudley  and  Stourbridge  tramways 
were  opened  in  June  and  July,  and  are  working  satisfactorily. 
Powers  have  been  obtained  for  electric  tramways  in  Bournemouth, 
Wolverhampton,  Gateshead,  Greenock,  and  elsewhere,  and  the 
■company  feels  justified  in  declaring  an  interim  dividend  at  the  rate 
of  6  per  cent,  per  annum  for  the  nine  months  to  September  30. 

Capetown  District  Waterworks  Company. — In  the  report 
for  the  year  ended  June  30  the  directors  record  a  continued 
advance  in  revenue,  which  amounted  to  £21,400  against  £19,409  in 
the  preceding  year.  Under  ordinary  circumstances  a  still  larger 
■revenue  would  liave  been  earned  but  for  the  notice  of  expropriation 
from  the  municipalities,  which  obliged  the  directors  to  decline 
many  applications  needing  capital  expenditure  for  supply.  The 
■profit  also  would  have  shown  a  larger  increase  but  for  the  high 
price  of  coal  ruling  during  the  year.  With  £1,779  brought  forward, 
•the  available  profit  is  £10,904,  out  of  which  the  substantial  dividend 
■of  12  per  cent,  is  proposed,  leaving  £1,304  to  go  forward.  The 
increase  in  dividend  has  been  rapid,  for  only  in  1897  it  was  6  per 


cent.,  and  in  1898  10  per  cent. ;  but  it  is  a  company  which  enjoys 
only  a  moderate  share  capital  of  £80,000.  In  regard  to  the  price 
to  be  paid  by  the  municipalities  of  Woodstock  and  Claremont  for 
the  purchase  of  the  .company's  undertaking,  the  arbitration  to  fix  it 
has  not  yet  been  held,  but  it  is  expected  that  it  will  not  be  long 
delayed. 

Raglan  Cycle  and  Anti-Friction  Ball  Company. — This  is 
the  first  of  the  large  cycle  companies  to  issue  its  reports,  and  the 
results  shown  cannot  by  any  stretch  of  courtesy  be  considered 
satisfactory.  The  profit  on  trading  for  the  year  ending  August  23, 
including  £1,835  brought  forward,  was  £8,778,  of  which,  debenture 
interest,  &c.,  absorbs  £3,301,  leaving  a  net  balance  of  £5,477.  This 
is  not  sufficient  to  pay  5  per  cent,  on  the  ordinary  shares,  and 
accordingly  the  directors  abstract  £3,500  from  the  dividend 
equalisation  fund.  Then  they  announce  a  dividend  of  5  per  cent, 
put  back  £2,000  into  the  fund  referred  lo,  and  carry  forward  £555- 
This  curiously  roundabout  way  of  doing  the  thing  seems  very 
absurd,  unless  it  is  intended  to  convey  the  impression  to  the  casual 
reader  of  the  report  that  the  company  has  been  able  to  add  £2,000 
to  the  dividend  equalisation  fund  out  of  the  year's  profits.  In  the 
balance-sheet  sundry  debtors  figure  for  £21,435,  which  is  far  too 
large  an  amount  for  a  business  like  this,  and  why  £43,825  in  cash 
should  be  lying  idle  at  the  bank  also  requires  explanation.  Why 
is  part  of  this  amount  not  used  for  investing  the  so-called  reserve 
fund  of  £20,000  ?  Goodwill,  patents,  and  trade  marks  stand  at 
£81,633  ;  plant,  &c.,  at  £22,400  ;  buildings  at  £19,328  ,  and  stock 
at  £12,412.  We  wonder  how  many  of  these  figures  represent  real 
values,  or  if  they  are  all  as  inflated  as  the  goodwill  ? 

Dublin  Distillers  Company. — The  best  that  can  be  said  about 
the  report  for  the  nine  months  ended  June  30  is  that  it  is  rather 
better  than  the  one  for  the  previous  twelve  months.  The  balance 
carried  forward  is  raised  to  £5,722  against  £1,700  brought  into  the 
accounts,  but  the  £350,000  ordinary  shares  still  go  dividendless,  and 
it  is  pretty  evident  that  the  whisky  position  is  just  about  as  bad  in 
Ireland  as  it  is  in  Scotland,  face  our  moderately  thirsty  Scotch 
friend.  The  net  profit  for  the  period  under  review  was  £33,957, 
against  £31,840  for  the  previous  twelve  months,  and  after  providing 
for  debenture  interest,  there  is  a  disposable  balance  of  £28,045. 
The  preference  dividend  for  seven  months  absorbs  £10,150,  and  all 
the  rest  practically  has  to  be  put  to  various  reserve  funds — not 
without  very  urgent  need,  we  may  be  sure.  These  funds  will  then 
amount  to  about  £42,200,  but  except  for  "  investments — £200,"  the 
whole  sum  is  absorbed  in  the  business  and  is  merely  represented 
by  stocks  of  whisky  and  sundry  debtors.  The  total  cash  in 
hand,  we  may  mention,  figures  for  no  more  than  £99,  and  the  bills 
receivable  for  £213,  so  the  preference  dividend  must  wait 
till  some  of  the  £53,882  outstanding  debts  and  storage  rents  are 
collected.  We  notice,  too,  that  the  debt  to  the  Bank  of  Ireland, 
which  was  £30,784  last  year,  has  risen  to  £39,479,  and  that,  in  spite 
of  the  complete  lack  of  cash  assets,  £24,503  bills  receivable  have  been 
discounted.  The  stocks  of  whisky,  malt,  grain,  casks,  &c.,  are  all 
jumbled  into,  one  item  for  £450,013,  a  reduction  of  only  £2,000 
since  last  year.  It  would  be  very  interesting  to  know  the  propor- 
tions of  these  various  items  at  the  respective  dates,  but,  of  course, 
we  do  not  expect  to  be  enlightened  on  the  subject.  In  plain  terms, 
the  company  is  not  solvent  at  this  moment,  and  only  by  huddling 
together  premises,  plant,  and  goodwill  for  £600,000  can  it  make  a 
pretence  of  being  so.  Unless  very  drouthy  Irishmen  come  to  the 
rescue,  and  that  quickly,  the  shareholders  will  find  themselves 
badly  off  before  very  long. 

WiLLANS  &  Robinson,  Limited. — In  the  six  months  ended  June 
30  last  this  company  made  a  profit  of  £22,831,  after  writing  £4,843 
off  for  depreciation  and  paying  interest  on  debenture  stock.  Adding 
the  £3,706  brought  forward,  the  amount  available  for  distribution 
was  £26,538,  out  of  which  the  preference  dividend  has  been  met 
and  a  dividend  at  the  rate  of  10  per  cent,  on  the  ordinary  shares. 
Together  these  make  away  with  £12,224,  so  that  after  the  original 
directors  have  received  the  £3,870  they  are  entitled  to  according  to 
the  articles  of  association,  a  balance  of  £10,.]  14  remains.  Of  this 
the  board  proposes  to  carry  £2,000  to  the  debenture  redemption 
fund  and  £3,500  to  the  reserve  fund,  leaving  £4,944  to  go  forward 
allot  which  is  eminently  comfortable.  The  balance-sheet  is  also 
pretty  satisfactory  on  the  whole,  but  we  should  have  liked  to  see 
depreciation  in  patents,  plant,  and  above  all  goodwill,  dealt  with 
more  liberally.  Goodwill  stands  at  £37,880,  and  is  apparently  to 
be  left  there.  Then  on  machinery  the  depreciation  allowed  is  little 
more  than  3  per  cent.,  which  seems  insufficient.  The  reserve,  how- 
ever, is  invested,  and  due  provision  is  made  for  the  redemption  of 
the  debentures  by  a  sinking  fund,  also  duly  put  away  to  accumulate. 
As  the  business  continues  to  flourish  everything  is  all  right,  and  the 
company  got  its  new  capital  at  once. 

Denver  United  Breweries. — Relatively  speaking,  this  com- 
pany appears  to  have  ikept  up  its  sales  fairly  well  for  an  Anglo- 
American  brewery  in  the  year  ended  June  30,  for  they  only  showed 
a  decrease  of  124  barrels.  Unfortunately,  the  company  found  it 
impossible  to  collect  from  its  customers  more  than  a  portion  of  the 
additional  tax  of  Si  per  barrel  imposed  by  the  Governnent  at  the 
time  of  the  Spanish-American  war.  Although  the  war  has  ceased 
long  ago,  the  tax  remains  in  existence,  and  there  does  not  appear  to 
be  much  prospect  of  it  being  repealed.  The  net  profit  of  the 
twejvenionths  is  therefore  returned  at  £21,632,  as  compared  with 
£28,647  in  the  preceding  period.  As  a  consequence,  the  directors 
were  unable  to  declare  a  dividend  upon  the  ordinary  shares,  for, 
after  payment  of  the  preference  dividend,  the  balance  remaining 
was  only  £4,346,  which,  added  to  £1,296  brought  forward,  gave  a 
total  of  £5,632.  This  sum  would  have  sufficed  to  make  a  distribu- 
tion of  2i  per  cent,  upon  the  ordinary  shares,  but  the  board  pre- 
ferred to  keep  it  in  hand  owing  to  the  existing  conditions  of  the 
trade   and  the  uncertainty  as  to  the  result  of  the  current  year'* 
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business.  Evidently  the  worst  has  not  lieen  faced  even  yet,  and 
the  prospects  of  some  of  the  other  companies  must  be  poor  indeed, 
for  this  concern  has  done  relatively  better  than  the  weaker  members 
of  the  group. 


OUR    SOUTH    AFRICAN    DIARY. 

September  23. — There  is  to  be  another  week's  delay.  This  would 
seem  to  be  the  upshot  of  the  Cabinet  Council  of  yesterday,  so  far  as 
may  be  gathered  from  the  innumerable  guesses  and  rumours  cir- 
culated on  the  more  or  less  trustworthy  authority  of  unnamed 
individuals  who  are  presumed  to  be  in  a  position  to  know — or  guess 
— the  secrets  of  the  Cabinet.  About  the  week's  delay,  at  all  events, 
there  need,  we  think,  be  no  doubt  ;  and  delay  is  good.  It  shows  at 
least  th.it  Ministers,  if  only  for  the  moment,  have  risen  superior  to 
the  clamouring  of  their  ignorant,  hysterical  supporters,  whose 
sovereign  formula  is  ever,  like  the  wonderful  Queen  in  "  Alice  in 
Wonderland,"  the  curt,  glib  cry  of  "  Off  with  his  head,"  when  an 
unfortunate  Boer  comes  "  between  the  wind  and  their  nobility." 
The  Imperial  Government,  we  are  told,  are  already  engaged  in 
formulating  fresh  proposals  for  the  settlement  of  the  "Transvaal  dis- 
pute, but  these  will  not  be  launched  until  after  another  Cabinet 
Council,  which  is  summoned  for  Friday.  These  fresh  proposals,  it 
is  suggested  by  the  Daily  Ckronidc,  will  include  one  for  the  es- 
tablishment of  a  Federal  Dominion  of  South  Africa,  into 
which  the  Transvaal  and  the  Orange  Free  State  will  be 
forced,  and  all  existing  conventions  will  be  smashed.  We  have 
already  a  Dominion  of  Canada,  but  the  various  States 
of  which  it  is  composed  were  not  compelled  to  join  the  combina- 
tion. One,  indeed,  still  remains  outside  it.  There  is  federation  in 
Australia  ;  but  what  would  Australian  colonists  have  said  had  they 
been  ordered  to  accept  Federation  without  vote  or  discussion  .'  But, 
if  the  fresh  proposals  are  formulated,  the  Transvaal  will  be 
punished  for  trusting  in  the  honour  of  the  British  Government, 
which  bound  itself  by  a  solemn  convention  to  respect  an  indepen- 
dence which  it  now  seeks  to  destroy,  and  the  Orange  Free  State 
will  be  chastised  because  it  sympathises  with  the  Boers  in  their 
resentment  against  truculent  injustice.  For  the  present,  however, 
let  that  pass.  It  is  said  that  the  Ministerial  despatch  now  sent  to 
Pretoria  contains  at  least  an  indirect  assurance  that  there  is  no  wish 
to  interfere  with  the  independence  of  the  Transvaal,  and  that  the 
Imperial  Government  intend  any  future  interference  in  the  internal 
affairs  of  the  Transvaal  not  sanctioned  by  the  London  Convention  of 
1884— which  would  mean  a  dropping  of  the  absurd  preten- 
tion at  an  undelinable  suzerainty.  But  we  shall  have  the  text 
of  the  despatch  in  good  time.  Meanwhile,  the  Boer  authorities 
have  committed  another  dire  offence  in  the  eyes  of  the  Times :  they 
have  issued  a  Green  Book  in  which  they  explain  how  they  con- 
sider Mr.  Conyngham  Greene  misled  them  into  making  the  offer  of 
a  five  years' franchise.  "They  are  liars,"  is,  freely  but  truthfully 
translated,  the  Tiina'  comment  upon  this  publication.  And  the 
Times  is  the  mouthpiece  of  nineteenth  century  civilisation  !  That 
Mr.  Greene  wilfully  misled  the  Boer  officials  we  should  be  sorry  to 
believe,  but  that  these  oilicials  did  take  away  the  impression  from 
%vhat  he  said  that  the  Imperial  Government  w<mld  accept  the  five 
year  franchise  offer,  with  conditions  presented  by  the  Boer  Govern- 
ment, seems  clear.  It  may  have  been  a  mistaken  impression — 
we  are  inclined  to  think  it  was — but  to  accuse  them  of  deliberate 
lying  in  the  matter  is  only  a  further  indication  of  that  hysteria  from 
which  we  may  charitably  suppose  the  Times  and  its  Jingo  sup- 
porters are  and  have  been  suffering.  Mr.  Rhodes  has  again  caused 
a  "  sensation  "  at  the  Cape.  He  declared  in  Parliament  that  England 
was  on  the  verge  of  war  with  the  Transvaal,  though  he  had  hitherto 
ridiculed  the  possibility  of  such  a  struggle.  We  do  not  know 
whether  the  sensation  arises  from  this  statement  or  the  one  which 
immediately  follows — namely,  that  members  of  the  Cape  Parlia- 
ment were  receiving  bribes  from  the  Transvaal  Government  for 
treasonable  assistance.  He  judiciously  avoided  the  mention  of 
names  ;  that  would  have  necessitated  the  furnishing  of  proofs,  and 
the  engineer  of  the  Jameson  Raid  and  of  the  war  desired  in  the 
interests  of  the  Chartered  Company  prefers  strong  statements  with- 
out the  troublesome  formality  of  proving  them. 

September  25, — If  the  atrocious  display  of  Jingo  senselessness 
and  brutality  in  Trafalgar-square  yesterday  does  not  open  the  eyes  of 
Ministers  to  the  true  character  of  their  backers  and  supporters  in 
their  proposed  raid  upon  the  Transvaal,  they  must  be  in  a  very 
dangerous  frame  of  mind.  What  will  the  "philosophical" 
Speelithr,  which  has  been  complaining  of  the  "violence"  of  speech 
of  those  who  plead  for  peace  and  fair  treatment  of  the  Boers,  say 
of  the  brutality  of  speech  and  act  on  the  part  of  its  friends  who 
yesterday  constituted  the  Jingo  mob  ?  We  are  not  in  the  slightest 
tlegree  surprised  at  the  outburst  of  "  yellow  "  fury.  It  is  the  Jingo 
way.  They  will  not  tolerate  opposition  ;  they  cannot  abide  argu- 
ment. They  are  of  the  same  mind  as  the  Junes.  "Off  with  his 
head  "  is  their  only  gospel  in  dealing  with  an  opponent.  Stones, 
sticks,  hard  apples,  and  walnuts  hurled  at  opponents  seem 
to  be  their  favourite  arguments.  And  it  can  hardly  be 
said  that  the  mob  of  Trafalgar-square  was  an  exceptionally 
coarse  one.  It  was  not  all  composed  of  tatterdemalions. 
Respectable-looking  —  at  least  well-dressed  —  men  in  consider- 
able numbers  mingled  in  the  crowd.  They  may  not  have 
actually  used  either  stones  or  sticks,  but  thev  countenanced  their 
use,  if  they  did  not  encourage  it.  We  have  all  been  scornfully 
denouncing  the  French  people,  who  have  been  "  thanking  God  " 
that  the  Rennes  court-martial  had  again  "  saved  the  honour  "  of  the 
army  by  the  condemnation  of  Dreyfus,  but  where  is  the  difference 
between  their  misguided  frenzy  and  the  truculent,  senseless  bigotry  of 
the  Trafalgai  square  mob  of  yesterday  ?  We  hear  the  same  sentiments 
in  general  conversation  from  educated  men,  professional  men, 
men  occupying  what  are  called  good  social  positions;  we  hear  the 


same  sentiments,  backed  by  the  same  abundant  lack  of  knowledge 
of  the  real  question  at  issue  as  was  noticeable  in  the  Trafalgar- 
square  "  yellow  "  mob.  Only  the  other  day  we  listened  to 
an  M.D.,  who  shows  a  fair  amount  of  solid  common-sense  in  the 
exercise  of  his  profession,  declaring  that  "  only  war  could  settle  the 
Boer,"  that  we  had  had  too  long  a  lease  of  peace,  and  that  it  was 
time  "  we  had  some  blood-letting."  "Off  with  his  head  "  was  the 
sum  of  this  gentleman's  philosophy.  When  reminded  that  the 
blood-letting  would  not  be  on  his  part,  he  gaily  retorted  that  that 
was  for  the  soldier — it  was  his  trade.  Is  it  not  the  spirit  of  the 
tenth  projected  into  the  nineteenth  century  ?  The  Spectator  kindly 
assures  us  that  not  more  than  a  quarter  of  the  people  of  England 
are  opposed  to  war.  Well,  if  the  remaining  three-quarters,  or  any 
considerable  portion  of  them,  are  fairly  represented  by  the  mob  of 
Trafalgar-square,  it  is  the  duty  of  responsible  statesmen  to  listen 
to  the  peaceful  fourth,  let  the  remaining  three-fourths  say  what 
they  may.  But  have  our  Ministers  sufficient  backbone  to  take  such 
wise  action  in  the  teeth  of  shouters  who,  in  their  anger  at  repudi- 
ation, might  vote  against  them  at  the  next  general  election  > 

There  is  little  that  is  new  from  South  Africa  itself.  The 
despatches  in  which  the  conclusion  of  the  new  Convention  of  1884 
was  announced,  and  in  which  Lord  Derby,  as  Colonial  Secretary, 
declared  that  the  Transvaal  was  assured  of  as  complete  indepen- 
dence as  the  Orange  Free  State,  is  published  in  the  Pretoria 
journals.  But  we  last  week  gave  the  important  portions  of  these, 
though  we  may  note  once  more  how  completely  these  despatches 
demolish  the  pretence  of  right  to  interfere  recently  set  up  by  the 
Colonial  Office,  notwithstanding  that  in  March  last  Mr.  Chamberlain 
himself  confessed  that,  under  the  London  Convention,  there  was  no 
such  right,  nor  the  semblance  of  it.  It  is  reported  from  Capetown 
that  Mr.  Evelyn  Cecil,  M.P.,  a  nephew  of  Lord  Salisbury,  has  l)een 
cured,  by  a  short  residence  there,  of  his  anti-Boer  views.  He  has 
now  gone  to  Pretoria— to  complete  his  cure,  let  us  hope,  and  to  be 
able  to  tell  his  uncle  how  utterly  mistaken  has  been  the  policy  of 
the  Colonial  Office  and  of  the  High  Commissioner  throughout  this 
business.  A  little  more  light  has  been  thrown  upon  Mr.  Rhodes's 
mysterious  charge  of  treason  against  unnamed  members  of  the 
Cape  Parliament.  In  the  course  of  the  debate  the  Secretary  of  the 
South  African  League  was  twitted  with  having  had  his  election 
expenses  paid  from  secret  funds  supplied  presumably  by  Mr. 
Rhodes — or  possibly  the  Chartered  Company.  The  allegation 
was  met  by  a  silence  which  could  only  be  interpreted  as 
a  confession  of  its  accuracy,  and  in  the  bitterness  of 
his  chagrin  Mr.  Rhodes  subsequently  retorted  with  a 
vague  charge  of  treason  against  Members  of  Parliament 
But  he  has  not  yet  named  the  offenders.  He  allows  them  to  con- 
tinue their  treasonous  practices  undisturbed.  Is  this  a  measure  of 
his  "  loyalty  ' — to  know  of  the  existence  of  traitors,  and  yet  not 
hand  them  over  to  the  police  ?  Perhaps,  however,  he  is  only  biding 
his  time  ;  he  has  personal  experience  of  the  ways  of  conspirators. 
Mr.  Rhodes  and  his  friends  have  had  another  bitter  pill  to  swallow 
in  the  refusal  of  Mr.  Rose-Innes  to  join  the  Rhodesian  caucus.  The 
Khodesites  are  very  bitter  against  him.  No  doubt.  If  war  breaks 
out  they  would  send  him  to  the  front  if  they  could,  as  a  "traitor  " 
who  refuses  to  bind  himself  to  support  the  policy  of  Mr.  Rhodes. 
From  interviews  which  the  correspondent  of  the  Manchester 
Guardian  has  had  with  President  Steyn  and  Mr.  Fischer,  it  seems 
clear  that  the  Orange  Free  State  is  practically  unanimous  in  its 
determination  to  support  the  Transvaal  in  the  present  emergency. 
Nay,  more,  confidence  in  England's  promises  has  been  completely 
shaken  in  the  Free  State.  This  is  what  the  foolish  despatches  of 
Mr.  Chamberlain  and  Sir  Alfred  Milner  have  done.  The  Free 
State  feels  that  its  independence  is  threatened  as  much  as  that  of 
the  Transvaal,  and,  with  full  knowledge  of  the  possible  consequences, 
it  is  ready  to  fight  rather  than  forego  that  independence.  It  is  thus 
that  modern  England  helps  forward  the  cause  of  freedom  ! 

September  26.— The  Colonial  Office  favours  us  to-day  with  copies 
of  two  despatches  that  have  been  forwarded  to  the  High  Commis- 
sioner for  transmission  to  the  Transvaal  Government.  The  first 
and  most  important  is  in  reply  to  the  last  despatch  of  the  Boer 
Government.  It  is  entirely  in  accord  with  the  forecast  to  which 
we  have  already  referred.  The  only  difference  to  be  noted  from 
the  previous  despatch  of  the  British  Cabinet  is  in  the  tone  per- 
vading it  ;  the  studied  moderation  of  the  former  document  disap- 
pears, and  is  replaced  by  a  certain  acidulated,  dictatorial,  and 
patronising  method  which  seems  to  indicate  that  Mr.  Chamt>erlain 
has  again  been  entrusted  with  the  despatch-writing  which  had  pre- 
viously tjeen  taken  out  of  his  hands.  But  even  this  unnecessarily 
haughty  communication  repeats  the  assurance  that  the  British 
Government  has  no  desire  to  interfere  with  the  inde- 
pendence of  the  South  African  Republic.  Nay,  more,  the 
said  Government  is  declared  willing,  as  part  of  a  general 
settlement,  "  to  give  a  complete  guarantee  against  attack 
upon  the  independence  of  the  Republic,  either  from  within 
any  part  of  the  British  dominions  or  from  the  territory  of  a 
foreign  State."  That  is  an  explicit  statement,  and  may  perhaps 
afford  the  Transvaal  Government  an  opening  for  carrying  on 
further  negotiations  ;  but  why  proceed  to  weaken  this  declaration 
by  saying  immediately  afterwards  that  the  Britisti  Government 
claims  no  rights  of  intervention  other  than  those  derived  from  the 
"  conventions  ? "  Why  use  the  plural  .>  Sir  Alfred  Milner  even 
admits  that  the  terms  of  the  1884  document  now  govern  the 
position,  "although  they  are  not  intelligible  without  relercnce  "  to 
the  i88i  document.  This  contention  seems  hardly  intelligible  to 
us.  We  know  absolutely,  as  we  have  more  than  once  show^n,  that 
Lord  Derby  described  the  1884  Convention  as  a  new  one,  accepted 
in  sub.stitution  lor  that  of  1881  ;  and  to  maintain  now  that  the  one 
is  unintelligible  without  reference  to  the  other  is  calculated  to 
arouse  ugly  suspicions  ;  for  while  suzerainty  is  emphatically 
asserted  in  the  l88l  document,  it  is  not  once  mentioned  in  the 
1884  paper.     And  Lord  Derby  expressly  stated,  in  Parliament 
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and  out  of  it,  that  the  vague  and  unintelligible  claim  of  suze- 
■  rainty  had  been  abandoned.  Even  Lord  Salisbury  censured 
Lord  Derby  for  having  excluded  this  claim  from  the  1884  Conven- 
tion. Then  why  indirectly  revive  it  by  a  side  wind,  so  to  speak,  and 
under  circumstances  where  it  is  wholly  unnecessary  ?  On  the  whole, 
we  regard  this  despatch  as  more  irritating  than  it  should  have 
been,  though  it  does  leave  a  door  ajar  for  further  communication 
between  negotiators.  Let  us  hope  that  President  Kruger  will  look 
rather  to  this  part  of  the  Chamberlain  despatch  than  to  those  parts 
which  are  merely  provocative.  The  position  is  critical,  but  not 
hopeless,  the  Boer  State  Secretary  is  said  to  have  remarked  in  con- 
versation. Much  will  depend  on  his  next  despatch,  for  if  it  accepts 
the  offer  of  the  Imperial  Government  all  danger  of  war  should  be 
past.  It  is  well  that  the  despatch  concerning  Mr.  Conyngham 
Greene  was  sent  separately  from  the  other.  It  need  not  affect  the 
negotiations,  for  it  deals  with  what  is  clearly  the  result  of  a 
misunderstanding. 

September  27. — A  day  of  rumour,  this,  pointing  mainly  in  the 
direction  of  an  adverse  reply  from  President  Kruger.  But  we  must 
remember  that  this  is  nothing  but  rumour.  Mr.  Rose-Innes  thinks 
that  vs/ar  may  still  be  averted,  and  very  strongly  urges  the  Boers  to 
seize  the  opportunity  offered  by  the  last  London  despatch  to  come 
to  terms.  It  virtually  assures  the  independence  of  the  Transvaal, 
and  no  further  interference  in  Boer  domestic  affairs,  thus  practically 
accepting  the  conditions  attached  to  the  offer  of  the  five-year  fran- 
chise. Here  we  may  give  an  extract  from  a  speech  delivered  by 
Mr.  Chamberlain  in  1883,  in  criticism  of  Lord  Salisbury's  South 
African  policy,  every  sentence  of  which  is  apungent  condemnation  of 
the  policy  which  Mr.  Chamberlain  himself  is  now  carrying  out:  —  "  If 
the  Orange  Free  State,  as  most  probably  would  have  been  the  case, 
had  joined  with  the  Transvaal  Boers,  no  doubt  Lord  Salisbury 
would  have  declared  war  on  it,  too.  .^nd  if  then,  what  was  not  at 
all  unlikely,  the  whole  Dutch  population  of  the  Cape  had  risen,  Lord 
Salisbury,  with  a  light  heart,  would  have  led  this  country  into  a  war 
more  serious  in  its  consequences,  more  certain  to  be  fruitless 
of  good  results,  than  any  war  in  which  we  have  been  engaged 
since  we  tried  to  compel  the  allegiance  of  the  .American  colonies." 
In  speaking  at  Blackpool,  Sir  Ma'.hew  White  Ridley  waxed 
eloquent  on  the  patience  that  had  been  exercised  by  the  Govern- 
ment in  regard  to  the  Transvaal.  We  have  not  observed  it  ;  but 
Ministerial  impatience  is  not  so  dangerous,  apparently,  as  Ministerial 
contradiction.  Sir  Mathew,  who  has  not  before  spoken  on  this 
Transvaal  business,  at  least  since  it  entered  its  acute  stage,  tells  us 
that  the  suzerainty  was  reserved  in  i88r,  and  dropped  in  1884.  It 
is  dead  and  done  with  so  far  as  appears  from  what  the  Home 
Secretary  says.  Had  Mr.  Chamberlain  been  equally  explicit  the 
controversy  had  never  arisen,  and  we  should  not  now  be  trembling 
on  the  verge  of  war.  Mr.  Chamberlain  raised  the  question  first,  as 
Sir  W.  Harcourt  has  conclusively  shown,  and  he  clings  to  it  still,  as 
his  latest  despatch  very  c'«irly  indicates.  He  still  asserts  the 
validity  of  both  Conventions — that  which  drops  the  suzerainty  equally 
with  that  which  "reserves"  it.  When  Ministers  themselves 
show  such  confusion  of  mind  on  the  subject,  how  can  the 
Transvaal  authorities  be  expected  to  know  what  the  Government 
really  means  to  aim  at  ?  Is  Sir  Mathew  or  Mr.  Chamberlain 
speaking  the  real  opinion  of  the  Government  ?  Why  wrap  the 
question  in  mystery  if  Ministers  are  really  anxious  for  peace  and 
a  permanent  settlement  of  the  Transvaal  difficulty  ?  Why  did  Mr. 
Chamberlain  refuse  to  accept  the  five-year  franchise  when  clogged 
with  the  condition  that  the  suzerainty  should  be  dropped  r  Sir 
Mathew  White  Ridley  says  the  suzerainty  has  been  dropped  since 
1884  ;  why  has  Mr.  Chamberlain  not  said  so  ? — why  does  he  not 
say  so  now  ?  It  all  seems  to  confirm  the  strong  opinion  entertained 
that  the  Colonial  Secretary  has  been  working  for  war  throughout. 
At  any  rate,  others  besides  Boers  may  well  feel  suspicious  about  the 
objects  of  a  Government  whose  members  so  contradict  each  other 
as  do  Mr.  Chamberlain  and  Sir  Mathew  White  Ridley  on  the 
question  of  the  suzerainty. 

September  28. — .A.lthough  no  new  fact  is  apparent  to-day,  the 
anxiety  as  to  the  possible  outbreak  of  war  seems  to  have  deepened. 
The  Daily  Chronicle  Capetown  correspondent  thinks  war  inevitable 
unless  Great  Britain  proceeds  with  the  franchise  inquiry  ;  while  the 
Pretoria  correspondent  of  the  same  journal  indicates  a  belief  in  the 
"  highest  circles  "  there  that  a  settlement  is  still  possible  if  Downing- 
street  would  but  propose  "moderate  terms,  and,  above  all,  plain, 
unmistakable  final  terms."  That  is  what  our  Government  seems 
incapable  of  doing.  It  has  not  yet  made  up  its  collective  mind  as 
to  the  continuance  or  non-continuance  of  the  suzerainty  nostrum. 
In  a  second  edition,  however,  the  Chronicle  has  a  later  despatch 
from  its  Capetown  correspondent  mentioning  a  suggestion 
by  which  an  arrangement  might  be  concluded  if  the 
Imperial  Government  were  really,  as  some  of  its  sup- 
porters allege,  anxious  to  preserve  the  peace.  It  is  that  the 
British  Government  should  empower  Mr.  Hofmeyr,  the  Afrikander 
leader,  to  assure  the  Transvaal  Government  that  a  five-year  fran- 
chise would  secure  peace,  other  questions  being  dealt  with  by  the 
reformed  Republic  gradually  or  by  arbitration.  It  is  understood 
that  Mr.  Hofmeyr  would  undertake  such  a  mission,  and  it  seems  a 
hopeiul  project  in  itself.  Unfortunately,  however,  Sir  Alfred 
Milner  has  completely  estranged  himself  from  the  Afrikanders, 
whom  he  long  ago  bluntly  accused  of  disloyalty.  Very  likely, 
therefore,  he  would  refuse  to  be  a  party  to  conferring  such  powers 
on  Mr.  Hofmeyr,  and  the  matter  would  have  to  be  taken  up  by  the 
Government  here,  so  that  we  fear  there  is  little  chance  of  the 
project  being  approved.  As  to  the  endless  rumours  of  war  pre- 
parations vife  need  say  nothing,  for  scarcely  one  of  them  can  be 
regarded  as  trustworthy.  The  evening  papers  yesterday,  for 
example,  announced  that  an  army  corps  had  been  ordered  to 
proceed  to  South  Africa.  There  is  no  foundation  for  the 
report  ;  and,  indeed,  it  seems  clear  that,  whatever  the 
upshot    of     present    negotiations,     this     country     will     not     be 


ready  for  war  for  a  month  yet.  Meantime,  the  Chronicle 
continues  its  task  of  answering  Mr.  Chamberlain's  present-day 
despatches  from  his  old  speeches.  The  material  is  abundant,  and 
the  result  pretty  nearly  perfect.  It  is  to  be  borne  in  mind,  how- 
ever, that  it  is  not  necessary  to  go  to  these  old  speeches  to  find  Mr. 
Chamberlain  refuting  himself.  He  did  so  in  the  House  of  Com- 
mons on  March  9  last,  when  he  declared  that  the  Government  had 
no  right  of  intervention  in  regard  to  the  franchise  question  under  the 
Convention.  He  has  never  yet  explained  how  he  can  have  the 
right  now  whose  existence  he  denied  then.  We  may,  however, 
make  the  following  extract  from  a  speech  which  Mr.  Chamberlain 
delivered  at  Birmingham  on  January  25,  1896  ;  it  is  strange  reading 
when  contrasted  with  his  recent  utterances  : — "  There  is  a  fact  which 
I  think  some  eager  politicians  are  apt  to  forget,  and  that  is  that  at 
the  present  time  in  the  British  colonies  of  South  Africa  the  popu- 
lation of  Dutch  origin  is  much  more  numerous  than  the  English 
element.  That  being  the  case,  it  is  perfectly  clear  that  an  essential 
condition  of  peace  and  security  and  good  order  in  South  Africa  is 
the  continued  maintenance  of  mutual  confidence  and  goodwill  be- 
tween the  two  races."  We  may  add  that  Mr.  Courtney,  in  a  letter 
to  the  Times,  suggests  that  the  real  question  to  be  decided  is.  What  are 
the  rights  on  both  sides  derived  from  existing  treaties  ?  This  is  a  legal 
question,  to  be  determined  from  documents  and  facts,  and  he  sug- 
gests a  reference  of  the  question  to  a  competent  tribunal  in  some 
such  form  as  the  following  : — "What  are  the  rights  of  interference 
now  subsisting  on  the  part  of  her  Majesty's  Government  with  the 
Government  of  the  South  African  Republic  by  virtue  of  the  treaties 
or  conventions  that  have  been  made  between  them  ?  "  The  sugges- 
tion seems  a  perfectly  rational  one,  but  we  fear  the  present  Govern- 
ment would  regard  it  as  a  loss  of  prestige— that  blessed  but  terribly 
misleading  word  ! — to  consent  to  give  up  its  own  interpretation  of 
its  "  rights."  What  if  the  "  competent  tribunal  "  were  to  find  that 
the  Government  pretensions  were  all  wrong — as  we  think  they 
must  do  on  an  impartial  examination  of  the  documents  available  ? 

September  29. — The  Boer  reply  to  the  British  Government's  last 
despatch  was  received  at  noon  to-day,  just  before  the  meeting  of 
the   Cabinet   Council.     It  seems  to   be  brief,  declaring  that  the 
Transvaal  Government  adheres  to  the  Convenlion  of  1884.     That  is 
all,  apparently  ;  but  we  have  not  yet  got  the  text.     According  to  the 
Daily  Chronicle,  however,  the  Boer  Government  has  been  doing  its 
best    to    transfer  the  negotiations  from   Pretoria  to   London — to 
substitute  Lord  Salisbury  for  Mr.  Chamberlain,  in  fact.     But  the 
Transvaal  Agent  here  is  not  officially  recognised,  and  the  Premier, 
it  would  seem,  cannot  afford  to  risk  a  Cabinet  crisis  by  superseding 
Mr.  Chamberlain  in  this  matter.     It  would  have  been  favourable  to 
peace  ;  but  that  is  not  exactly  what  Ministers  want.     Mr.  Balfour 
and  Mr.  Ritchie,  have  both    been  delivering  speeches  which  are 
hopeless  in  tone.    They  have  been  patient — oh,  so  patient  ! — with 
the  wicked  Boer,  who  continues  recalcitrant  in  spite  of  all  ;  and  on 
him  these  two  Ministers  cast  the  whole  blame  if  war  should  result. 
Of  course;  who  ever  heard  of  members  of  a  Cabinet  confessing  they 
were  at  fault  ?     History,  however,  to  which  Mr.  Balfour  appeals, 
will,  we  think,  take  a  different  view  of  the  matter.     Sir  E.  Clarke, 
who  has  been  addressing  his  constituents,  declares  as  emphatically 
as  did  Sir  W.  Harcourt  that  there  is  neither  cause  nor  excuse  for 
war.  This  is  the  conclusion  to  which  all  thinking  men  seem  to  have 
come-— except   the    British    Cabinet;    and    it  is   for    the  "present 
led  by  Mr.  Chamberlain.    The  Free  State  Volksraad  has  passed  a 
strong    resolution   instructing  the   Government  still  to  use  every 
means  to  maintain  and  ensure  peace,  provided  it  be  done  without 
violating  the  honour  and  independence  of  the  Free  State  and  the 
Transvaal.     It  winds  up  with  the  emphatic  declaration  that  war 
against  the  Transvaal,  if  now  undertaken  or  occasioned  by  the 
Imperial  Government,  will  morally  be  a  war  against  the  whole 
white  population  of  South  Africa,  and  in  its  consequences  criminal, 
"  for,  come  what  may,  the  Free  State  will  honestly  and  faithfully 
fulfil  its  obligation  towards  the  Transvaal  by  virtue  of  the  political 
alliance  existing   between    the    two  republics."     The   Capetown 
correspondent  of  the  Tunes,  in  a  despatch  published  this  morning, 
gives  us  a  clear  exposition  of  the  objects  of  the  Outlander  agitators. 
It  is  not  the  franchise  they  care  about,  for,  says  this  impartial  corre- 
spondent, even  when  they  have  got  that  privilege,  they  would  still 
be  under  the  heel  of  an  antagonistic  Government.      Their  real  aim, 
then,  is  evident  ;  they  do  not  want  reform,  but  the  annihilation  of 
the  Boer  Government  and  the  annexation  of  the  country.     What 
does  Mr.  Balfour  think  history  will  have  to  say  to  that  ?    A  special 
correspondent  of  the  Times  sends  an  account  of  an  interview  he 
had  had  with  President  Kruger  at  Pretoria,  in  which  he  declared 
that  he  had  accepted  Mr.  Chamberlain's  own  offer  of  a  common 
inquiry,  but  Mr.  Chamberlain  deliberately  broke  the  thread  of  the 
negotiations.     Troops   were   massed  on   all   sides,   and   war   was 
forced  upon  him.    To  have  acceded  to  the  despatch  of  the  12th  inst. 
would   have   given   the   land  and   the    people   into   the  hands  of 
strangers.     His   seven   years'   proposal   would  enfranchise  50,000 
persons — more  than  the  whole  of  the  old  burghers — ^yet  not  one 
had  come  forward  to  take  it.     The  President  indignantly  denied 
Mr.  Chamberlain's  charge  that  he  had  broken  his  promise  in  1881 
that  he  would  treat  the  new  immigrants  on  an  equality  with  the 
old  burghers.     He  was  ready  to  treat  them  so,  but  they  always 
refused.    Asked  if  there  was  still  a  possibility  of  peace.  President 
Kruger  replied,  "  No,"  adding  after  a  pause,  "  unless  the  other  side 
do  something  to  make  peace  possible."     South  Africa  is  now  said 
to  be  armed  to  the  teeth. 


TWO  NEW  DESPATCHES. 

Two  despatches,  which  were  sent  to  the  High  Commissioner  at 
Capetown,  after  the  Cabinet  Council  held  yesterday  week  for  trans- 
mission to  the  Transvaal  Government,  were  issued  from  the  Colonial 
Office  on  Monday  night,  and  were  published  in  Tuesday  morning's 
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papers.    The  first  is  a  reply  to  President  Kruger's  last  communica- 
tion declining  the  terms  offered  by  tlic  British  Government,  and  is 

as  follows  : — 

"  I  have  to  ackiunvlcdgc  receipt  of  your  telegram  Ko.  4,  Serftem- 
ber  16,  conveying  reply  of  the  Government  of  the  South  African 
Republic  to  note  of  lirilish  Agent  conveying  communication  of  iier 
Majesty's  Government  contained  in  my  telegram  to  yon  of  Sep- 
teniber  8,  No.  5.  The  offer  therein  made  by  her  Majesty's  Govern- 
ment was  moderate  and  conciliatory,  and  they  have  to  express  their 
profound  regret  that  reply  of  Government  of  the  South  African 
l^epublic  is  a  refusal  to  accept  it. 

"  Her  Majesty's  Government  have  on  more  than  one  occasion 
repeated  Ihcir  assurances  that  they  have  no  desire  to  interfere  in 
any  way  with  independence  of  South  African  Republic,  provided 
that  the  conditions  on  which  it  was  granted  are  honourably 
observed  in  the  spirit  and  in  the  letter,  and  they  have  offered  as 
part  of  a  general  settlement  to  give  a  complete  guarantee  against 
any  attack  upon  that  independence  either  from  within  any  part  of 
the  liritish  dominions  or  from  the  territory  of  a  foreign  State. 

"  They  have  not  asserted  any  rights  of  interference  in  the  internal 
affairs  of  the  Kepublic  other  than  those  which  are  derived  from  the 
Conventions  between  the  two  countries  or  which  belong  to  every 
neighbouring  Gi;vernment  (and  especially  to  one  which  has  a 
largely  predominant  interest  in  the  adjacent  territories)  for  the  pro- 
tection of  its  subjects  and  of  its  adjoining  possessions.  But  they 
have  been  compelled  by  the  action  of  Government  of  the  South 
African  Kepublic,  who  have  in  their  note  of  May  9,  1899,  asserted 
the  right  of  the  Republic  to  be  a  Sovereign  International  State, 
absolutely  to  deny  and  repudiate  this  claim. 

"  The  object  which  her  Majesty's  Government  have  had  in  view 
in  the  recent  negotiations  has  been  stated  in  a  manner  which 
caimot  admit  of  misapprehension — viz.,  to  obtain  such  a  substantial 
and  immediate  representation  for  the  Outlanders  in  the  South 
African  Republic  as  her  Majesty's  Government  hoped  would  relieve 
them  from  any  necessity  for  further  interference  on  their  behalf, 
and  would  enable  the  Outlanders  to  secure  for  themselves  that  fair 
and  just  treatment  which  was  formallv  promised  to  them  in  1881, 
and  which  her  Majesty  intended  to  secure  for  them  w^hen  she 
granted  the  privilege  of  self-government  to  the  inhabitants  of  the 
Transvaal. 
_  "  As  was  stated  in  my  telegram  of  September  8,  her  Majesty's 
Government  arc  of  opinion  that  no  conditions  less  comprehensive 
than  those  contained  in  their  offer  of  that  date  can  be  relied  upon 
to  effect  this  object. 

"  The  refusal  of  the  Government  of  the  South  African  Kepublic 
to  entertain  the  offer  thus  made,  coming  as  it  does  at  the  end  of 
nearly  four  months  of  protracted  negotiations,  themselves  the  climax 
of  an  agitation  extending  over  a  period  of  more  than  five  years, 
makes  it  u.seless  to  further  pursue  a  discussion  on  the  lines  hitherto 
followed,  and  her  Majesty's  Government  are  now  compelled  to  con- 
sider the  situaticMi  afresh,  and  to  formulate  their  own  proposals  for 
a  final  settlement  of  the  issues  which  have  been  created  in  South 
Africa  by  the  policy  constantly  followed  for  many  years  by  the 
Government  of  the  South  African  Kepublic.  They  will  communi- 
cate to  you  the  result  of  their  deliberations  in  a  later  dispatch. 
Communicate  as  above  to  Government  of  South  African  Ke- 
public." 

The  second  despatch  deals  with  the  allegation  of  breach  of  faith 
on  the  part  of  the  British  Agent  at  Pretoria.  Mr.  Chamberlain 
says  :— "  The  proposals  made  by  the  Government  of  the  South 
African  Kepublic  in  the  letters  from  the  State  Secretary  dated 
Augu.st  19  and  21  were  not  '  induced  bv  suggestions  given  by  the 
British  Agent  to  the  State  Attorney.'  "  On  the  contrary,  State 
Attorney  mounded  British  Agent  both  in  writing  and  in  conversa- 
tion as  to  the  conditions  on  which  her  Maiestv's  Government  would 
waive  their  invitation  to  a  joint  inquiry,  and  the  result  of  these 
communications  was  the  proposals  made  bv  the  Government  of  the 
South  African  Kepublic  in  those  letters.  Government  of  the  South 
African  Kepublic  state  in  the  letter  from  the  State  Secretary  con- 
veyed in  your  telegram  N'o.  4  of  September  16,  that  thev  under- 
-stood  that  their  proposals  were  'constituted  both  in  spirit  and  in 
form '  in  a  manner  satisfactorv  to  her  Majesty's  Government.  It  is 
impossible  that  the  Government  of  the  South  African  Kepublic 
could,  in  making  their  proposals,  have  been  in  any  doubt  as  to  the 
answer  which  her  Majesty's  Government  would  give  to  the  con- 
ditions attached  to  them.  The  answer  actually  given  by  her 
Majesty's  Government  in  my  telegram  to  you,  Xo.  I,  of  August  2«, 
and  which  the  (Jovernment  of  the  South  African  Kepublic  allege 
as  their  reason  for  withdrawing  from  their  offer,  was  preciselv 
that  which  the  British  Agent  had  foreshadowed  to  the  State 
Attorney,  and  which,  therefore,  thev  must  have  anticipatetl  in 
making  their  proposals.  Nor  can  her  Majesty's  Government  admit 
that  it  was  my  telegram,  No.  5,  of  September  8,  which  substituted 
'an  entirely  new  proposal'  for  the  invitation  to  a  joint  commission 
of  inquiry." 

The  dispatch  goes  on  to  say:—"  Her  Majesty's  Government  are 
therefore  unable  to  see  any  grounds  for  misapprehension  on  the 
part  of  tlie  South  .\frican  Kepublic  as  to  the  answer  which  would  be 
given  with  regard  to  non-interference  and  suzerainty."  It  con- 
cludes with  an  expression  of  astonishment  that  the  Transvaal 
Government  should  characterise  the  language  proposal  as  un- 
necessary and  inadvisable,  and  should  make  a  point  of  denying  in 
the  strongest  manner  that  they  could  ever  have  made  such  a  pro- 
posal to  the  British  Agent  through  the  State  Attorney. 

SIR  \V.    HARCOURT   ON   THE   TRANSVAAL 
SITUATION-. 

Sir  William  Harcourt  seems  now  to  have  been  thoroughlv 
aroused  to  the  importance  of  the  dispute  with  the  Transvaal.     He 


is  not  content  with  perfunctory  expression*  of  r.niniV.n  in  reply  to 
correspondents,  or  even  with  the  very  fine  !  at 

,   New  Tredegar.     This  week  he  is  again  to  1  '.Jie 

TiiUis,  in  which  he  thoroughly  smashes  the  ab»urd  conien: 
the  1881  Convention  is  still  (in  part)  in  force  as  much  :i 
1884.  We  have  several  times  Insisted  on  the  fact  that  Lord  ueroy, 
who  negotiated  the  1884  Convention,  had  expressly  stated  that  it 
had  been  substituted  for  that  of  1881 — a  document  which,  therefore, 
in  law  and  in  fact,  is  "  as  dead  as  a  door-nail."  We  are  glad  to 
have  the  view  confirmed  by  to  eminent  an  authority  as  Sir  W. 
Harcourt — who  was,  moreover,  a  member  of  the  Cabinet  that  con- 
cluded the  1884  Convention — in  the  following  letter  which  appeared 
in  the  Times  of  Wednesday  :— 

"  It  is  an  error  to  suppose  that  the  controversy  as  to  the 
suzerainty  was  introduced  by  the  Transvaal  Government.  It  was 
originated  by  Mr.  Chamberlain  in  his  despatch  of  October  16,  1897 
(C.  8,721,  p.  21,  s.  21),  which  asserted  the  suzerainty  as  founded  on 
the  singular  fiction  that  the  preamble  of  the  Convention  of  1881  was 
maintained  in  the  Convention  of  1884.  To  this  claim  the  Goven- 
ment  of  the  Transvaal  replied  in  their  despatch  of  April  26,  1898. 
(C-  9,507,  p.  7) 

■  "  All  further  argument  is,  however,  now  superfluous,  as  the 
inatter  is  decisively  disposed  of  by  the  publication  at  Pretoria  of 
the  official  communication  made  by  the  Secretary  of  State  for  the 
Colonies  to  the  Transvaal  Government  on  February  27,  1884, 
immediately  upon  the  signing  of  the  Convention.  Lord  Derby 
states  the  effect  of  that  Convention  in  the  following  words  : — 

There  will  t>e  the  same  complete  independence  in  the  Transvcal  *m  in  the 
Orange  Free  Stute.  The  conduct  and  control  of  diplomatic  intercourse  with  foreien 
Governments  is  conceded.  The  (Jueen's  final  approval  of  treaties  U  reiervcd.  Tlie 
delegates  appear  well  satisfied,  and  a  cordial  feeling  exists  betweeo  the  two 
Governments. 

"  The  case,  therefore,  is  clear  beyond  dispute.  Generally,  the  in- 
dependence of  the  Transvaal  is  complete.  Even  in  foreign  rela- 
tions that  Government  retains  the  conduct  and  control  of  diplomatic 
intercourse.  The  only  thing  reserved  is  the  final  approval  of  the 
Queen  to  the  treaties  they  negotiate.  With  this  e.xception  the  posi- 
tion of  the  Transvaal  is  stated  to  be  identical  with  that  of  the  Orange 
Free  State.  This  similarity  in  the  position  of  the  two  States  no  doubt 
has  given  rise  to  the  interest  which  the  Free  State  has  shown  in 
the  matters  at  issue.  Proxiinus  anict.  It  is  unfortunate  that  this 
bone  of  contention  was  ever  brought  in,  and  the  sooner  the  whole 
dispute  is  dismissed  the  tietter.  Nothing  but  mischief  can  come 
from  the  employment  of  vague  terms  like  suzerainty  or  para- 
mountcy,  which  are  incapable  of  being  defined,  and  afford  no 
standard  by  which  they  can  be  judged.  It  is  beyond  doubt 
that  the  relations  of  the  British  Government  to  that  of 
the  Transvaal  rest  upon  the  terms  of  the  Convention 
of  1884,  and  on  nothing  else.  It  is  idle  to  dispute 
whether  they  are  '  inherent  rights  '  as  the  Transvaal  Government 
describes  them,  or  '  suzerainty,'  as  Mr.  Chamberlain  asserts — twth  of 
which  definitions  are,  in  my  judgment,  equally  incorrect  and  have 
only  led  to  confusion  and  misconception.  What  we  have  now  to 
do  is  to  get  the  franchise  question  settled  as  quickly  as  may  be 
without  the  importation  01  extraneous  matter.  Nothing  can  tend  to 
defeat  that  settlement  more  than  to  produce  the  belief  that  the 
franchise  is  not  the  real  object  aimed  at,  by  the  introduction  of  a 
long  perspective  of  fresh  dem.ands  on  other  questions  which  have 
no  relation  to  it,  a  thing  which  necessarily  creates  a  suspicion  that  it 
is  intended  to  lead  the  way  to  a  general  intervention.  It  is  under- 
stood that  the  Government  desire  that  both  parties  should  take  a 
new  departure  which  it  may  be  hoped  will  strip  the  discussion 
from  all  the  irrelevant  and  provocative  topio  which  have  hitherto 
hindered  a  satisfactory  settlement.  And,  if  so,  there  can  be  no 
obstacle  to  an  amicable  solution." 


State  conventions  are  now  being  held  in  America  in  view  of  the 
next  Presidential  election.  The  Nebraska  Republican  Convention 
demands  the  vigorous  prosecution  of  the  war  in  the  Philippines, 
and  an  unequivocid  adherence  to  the  gold  standard.  The  Boston 
Democratic  State  Convention  has  elected  delegates  for  next  year's 
National  Convention  pledged  to  vote  for  the  nomination  of  Mr. 
Bryan  as  President.  This  indicates  the  probable  lines  on  which 
the  rival  conventions  will  act,  and  we  may,  therefore,  look  tj  the  old 
silver  question  being  hotly  fought  over  again. 

According  to  Stiihhs'  Weekly  Gazette,  the  numt>cr  01  taoures  in 
England  and  Wales  gazetted  during  the  week  ended  Septemt)cr 
23  was  128.  The  iuinil>er  in  the  corresix)nding  week  of  last  year 
was  148,  showing  a  decrease  of  20.  The  numlierof  bills  of  sale  in 
England  and  Wales  registered  at  the  Queen's  Bench  was  108.  The 
number  in  the  corresponding  week  of  last  year  was  112.  The 
receiving  orders  gazetted  number  O5,  showing  a  decrease  of  14, 
and  the  number  of  registered  deeds  of  arrangement  was  63,  a 
decrease  of  6. 

Beware  of  the  Greeks — not  of  Greek  gifts,  but  of  a  ,..  "  iss 

of  individuals  brought  to  the  front  by  the  extraordina  ■■f 

trade  after  the  war!  These  worthies,  according  to  the  .\»,-..^...i.v7.>of 
Berlin  Merchants  and  Manufacturers,  pose  as  commercial  agents 
ready  to  do  their  utmost  for  foreign  clients  ;  also  as  shipping  firm 
at  Athens  and  various  Greek  ports,  anxious  lo  do  business  on  behalf 
of  merchants  anywhere  outside  Greece — or  within  it  for  that 
matter.  We  do  not  suppose  that  many  English  firms  would  be  im- 
posed upon  by  them  ;  but  it  is  as  well  to  know  that  these  rogues 
and  loafers  are  there,  anxious  to  entrap  the  unwary  into  supplying 
them  with  the  means  of  living  comfortably  witliout  labour  in  any- 
thing but  mischief. 
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September  30,  1899. 


CLERICAL,  MEDICAL 
AND  GENERAL 

Assets  over  3^  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED    RESERVES. 

2.  INCREASED   PROFITS. 

The  Surplus  Oivided  was  £5t5,34Sm 

Chief  Office  :— 
15,  ST.  JAMES  S  SQUARE,  W.  J.  H.  WHITTALL, 

LONDON,  S.W.  Actuary  and  Secretary. 


To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "Unveiling  London.' 


Zhc  Jnveetots'  TReview, 


The    Week's    Money    Market. 

Bank  Rate  3J  per  cent.     (Increased  from  3  per  cent, 
on  July  13.) 
Norfolk  House,  Friday  Evening. 

The  open  discount  market  has  been  maintained  above 
Bank  rate  all  this  week,  and  on  Wednesday,  3I  per  cent, 
was  usually  quoted  as  the  minimum  at  which  the  leading 
houses  would  discount  three  months'  remitted  bills. 
Some  of  them  quoted  3f  per  cent,  to  their  foreign 
customers,  and  towards  the  end  of  the  week  bills  to 
arrive  were  quoted  at  4  per  cent.  In  the  present  state 
of  the  market,  bill  brokers  are  not  disposed  to  commit 
themselves  too  heavily,  especially  just  at  the  turn  of  the 
quarter,  and  with  the  future  so  uncertain.  Moreover, 
bills  taken  next  week  fall  due  in  the  beginning  of 
January,  an  awkward  time,  so  that  rates  are  put  up 
rather  to  drive  business  away  than  to  attract  it. 

Many  people  expected  the  Bank  rate  to  go  up  to 
4  per  cent,  on  Thursday,  and  probably  it  might  have 
done  so  if  the  end  of  the  quarter  had  not  been  so  near. 
Yet  the  return  published  on  that  day  is  not  specially  a 
weak  one,  except  that  ^776,000  in  gold  was  exported 
in  the  six  days,  and  that,  owing  to  this  and  to  the  in- 
crease of  notes  and  gold  in  circulation,  the  reserve  is 
down  ;^'i, 443,000  to  ;!^23,423,ooo.  This,  however,  looks 
a  large  reserve  still  compared  with  what  we  used  to 
think  the  maximum  in  former  years.  We  are,  however, 
slowly  beginning  to  reahse  that  the  enormous  overturn 
of  credit  involved  by  our  position  as  international 
bankers  every  day  in  the  week  involves  serious 
responsibilities  to  pay  gold  at  times,  and  a  bank- 
ing reserve  that  looks  strong  if  we  consider  the 
paper  in  it  merely  is  by  no  means  so  solid  when  we  try 
to  conceive  how  gold  could  be  paid  if  required.  The 
active  note  circulation  this  week  is  almost  ^^28, 000,000, 
and  the  stock  of  gold  in  hand  is  ;^34,6oo,ooo.  Were  all 
the  notes  out  to  be  sent  in  for  payment  in  gold  there 
would  just  be  about  _;^6,6oo,ooo  of  the  metal  left  in  the 
Bank's  possession.  In  other  words,  ^^17,000, 000  of  the 
actual  reserve  of  ;^23,50o,ooo  is  paper  without  any 
metal  behind  it,  merely  Government  credit.  No  wonder 
then  that  the  market  is  sensitive  about  loss  of  gold  by 
the  Bank,  and  that  although  the  paper  reserve  is  a  fine 
large  one  it  is  considered  insuificient. 

We  shall  continue  to  lose  gold,  and,  therefore,  it  is 
probable  that  the  Bank  rate  must  soon  go  up.     Next 


week  the  dividends  will  be  released  and  increase  the 
supply  of  floating  credits  in  the  market,  but  the  effect 
of  that  will  be  transitory,  and  as  the  gold  flows  away 
out  of  the  country,  the  anxiety  of  the  market  is  sure  to 
become  deeper.  Its  nervousness  is  shown  in  this  week's- 
Bank  figures  by  the  increase  of  ^^1,518,000  in  the  other 
securities,  representing  discount  business  done  by  the 
Bank  within  the  week  because  the  market  refused  it. 
Fine  home  business,  indeed,  is  not  now  going  much  to  the 
discount  houses,  but  to  the  Bank  of  England  and  such 
of  the  other  banks  as  are  willing  to  discount  for  their 
customers  at  Bank  rate.  Such  a  strained  position  cannot 
endure  for  any  length  of  time,  and,  looking  not  only  at 
our  own  market  but  at  the  feverish  and  occasionally 
strained  condition  of  the  New  York  market  and  at  the 
tension  in  Germany  and  Austria,  we  consider  higher 
rates  at  hand. 

This  morning  the  market  took  a  sharp  turn  upwards 
in  a  manner  that  demonstrated  how  near  we  must  be  to 
an  advance  in  the  official  Bank  rate.  The  Bank  itself 
charged  4  per  cent,  for  discounting  three  months'  paper 
and  did  nothing  under  3I  per  cent.,  which  was  the  rate 
at  which  it  took  sixty-day  paper.  It  also  lent  a  Uttle 
for  a  few  days  at  4^  per  cent.  In  the  open  market  the 
discount  houses  began  by  asking  3^  per  cent,  on  the 
same  class  of  paper,  and  then  raised  their  figure  to  4 
per  cent,  for  bills  on  the  spot.  They  did  not  do  much 
business  at  this,  but  still  obtained  a  share  of  what  was- 
going.  The  greatest  surprise  of  all  was  the  price  at 
which  the  Treasury  bills  went.  We  have  heard  it  called 
humorously  the  Government's  credit  "  Majuba."  Until 
this  morning  nobody  expected  that  more  than  3|  per 
cent,  would  be  paid  for  the  money,  but  as  a  matter  of 
fact  the  average  price  was  equivalent  to  a  discount  of 
3f  per  cent,  and  a  portion  of  the  amount  went  at  be- 
tween 3j  and  3I  per  cent. — decidedly  dear  borrow- 
ing, which  the  taxpayers  who  have  got  to  find  these 
discounts  may  note  with  interest  at  the  beginning  of 
the  war.  Some  expect  the  Bank  rate  to  be  advanced 
to-morrow,  and  there  is  nothing  unreasonable  in  the 
expectation,  for  call  money,  owing  to  the  window- 
dressing  requirements  of  the  banks,  rose  to-day  to  3J 
and  4  per  cent.  Money  for  a  week  was  3^  to  3|  per 
cent.,  and  in  keen  demand  all  the  morning.  The  Stock 
Exchange  settlement  payments  were  got  over  without 
much  trouble,  but  Monday  may  see  a  renewal  of  the 
strain  upon  the  market,  because  ^1,600,000  of  the 
Japanese  loan  will  then  be  handed  over  to  the  Bank. 
Altogether,  money  is  going  to  be  dearer  rather  than 
cheaper  in  the  near  future.  How  much  dearer,  none 
can  yet  guess.  Let  it  be  noted,  however,  that  another 
350,000  sovereigns  were  taken  from  the  Bank  for  South 
Africa  to-day,  together  with  260,000  for  South  America, 
30,000  for  Malta,  and  60,000  for  a  destination  not  stated. 
Against  this  the  Bank  bought  only  ^£'4,000  worth  ot 
French  gold  coin,  so  that  the  net  withdrawal  was 
^^696,000.  It  therefore  now  possesses  less  than 
;^6,ooo,ooo  of  the  metal  over  and  above  the  amount 
required  to  meet  its  notes  out. 

SILVER. 
The  operations  of  the  firm  who  usually  obtain  the  order  to  supply 
the  French  Mint  were  better  managed  this  time  than  of  late. 
Although  the  market  had  been  looking  for  another  French  order, 
and  at  times  recognised  that  Continental  firms  were  buying,  the 
fact  that  these  purchases  were  in  connection  with  a  French  demand 
for  30,000  kilos  did  not  transpire  until  early  this  week.  By  that 
time  the  bulk  of  the  silver  required  for  the  French  Mint — tenders 
for  which  were  opened  on  Thursday  last — had  been  secured,  and 
the  market,  which  had  been  sustained  in  a  measure  by  the  buying, 
became  decidedly  weaker,  and  the  quotation  for  bars  fell  back  to 
27d.  per  ounce.  India  evidently  does  not  require  much  of  the 
metal,  for  its  quotation  for  silver  has  fallen  to  d'j^,  and 
the  Straits  does  not  come  so  readily  into  the  market 
as  it  did  some  time  back.  The  prospect,  therefore,  is 
in  favour  of  a  further  decline,  which  may  be  accentuated,  if  the 
monetary  stringency  in  the  United  States  lasts  for  any  length  of 
time.  The  demand  for  remittance  to  India  is  well  maintained, 
and  shipments  of  gold  from  Australia  have  already  been  resumed. 
The  India  Council  has,  therefore,  increased  the  amount  offered 
next  Wednesday  to  60  lacs.    If  it  is  able  to  dispose  of  this    sum 
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each  week,  and  there  is  every  reason  to  conclude  that  it  will  do 
80,  it  will  be  selling  more  than  the  quota  required  in  order  to 
meet  the  Budget  estimate. 

Since  the  commencement  of  the  financial  year  on  April  I,  the 
India  Council  has  sold  Ks.  1,213,74,630  realising  ^^8,092,062.  As 
the  Budget  estimated  for  ;f  17,000,000  to  be  drawn  in  the  year,  this 
means  that  an  average  of  about  sij  lacs  per  week  at  is.  4d.  per 
rupee  will  be  required  during  the  twenty-six  weeks  that  have 
yet  to  elapse  in  order  to  secure  the  estimated  total.  The  amount 
offered  next  week  is  60  lacs. 


The  tenders  for  ;f  1,325,000  Treasury  Bills  were  opened  to-day  at 
the  Bank  of  England.  The  total  amount  applied  for  was  ^3,511,000. 
The  whole  amount  was  allotted  in  bills  at  six  months,  tenders  at 
jCgS  IS.  7d.  receiving  about  3  per  cent.,  above  in  full.  The  average 
rate  realised  was  £3  12s.  6d.  per  cent. 

The  attention  of  our  readers  is  directed  to  the  announcement  in 
our  advertising  columns  of  the  Reorganisation  Managers  of  the 
Baltimore  and  Ohio  South-Western  Railway  Company. 


BANK   OF   ENGLAND. 

AN  ACCODNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  September  27,  1899. 


Notes  Issued 49,600,920 


;£49, 600,930 


ISSUE  DEPARTMENT. 


Government  Debt   ..  ..^.. 

Other  Securities 

Gold  Coin  and  Bullion  . . . . 
Silver  Bullion 


£ 
11,015, xoo 

5,784,900 

33,800,920 


;C49i6oo,9?o 


Proprietors'  Capita'    I4t553f000 

Rest „      3,817,086 

Public  Deposits  (including 
Exche(juer,Savings  Banks, 
Commisfiioners  of  National 
Debt,  and  Dividend  Ac- 
counts). .  ^ 8,228,781 

Other  Deposits 39»74^»854 

Seven  Day  and  other  Bills..  159,516 


BANKING  DEPARTMENT, 
£ 


£ 

Government  Securities ....      13,067,987 

Other  Securities 30,008,930 

Notes  ^1.631.530 

Gold  and  Silver  Coin 1,791,790 


;C60, 500,337 


/66, 500,237 
Dated  September  28,  1899. 

J.  G.  NAIRNE,  Dc^t^  Chief  CashUt. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Lm   Year. 
Sept.  28. 

Sept.  30, 
1899. 

Sept.  37, 

1899. 

Increase. 

Decrease. 

i. 

3.788,679 

9i  349.003 

37, ti  30, 269 

86,713 

"1363,593 
30,771,306 
^3,462,764 

Liabilities. 

3,76«,S50 

8,266,771 

39,678,460 

160,057 

13,067,858 
28,490,889 
34,866,091 

I 

a7i648,3t5 
5«}    p.c- 
3i    „ 

C 

3,817,086 

8,228,781 

39.74'. 854 

'S9.5'0 

13,067,987 
30,0011,930 
»3,423.32o 

f. 

»7.?69.390 

50.536 

63.394 

Decrease. 

I.44»,77' 

£ 

Pub.  Deposits 

37,990 

7  Day  Bills 

Assets.  ^ 
Gov.  Securities  . . 

Inctease. 

Total  Reset  ve 

Note  Circulation. 

Proportion  

BanlcKate 

',556,701 

1. 556. 701 

Increase,    j    Decrease. 

t. 

•7,514,300 

47I  P-c- 

3      >• 

331,075 

l 

Foreien  Bullion  movement  for  week  ;C776,oooout. 

LONDON  BANKERS'  CLEARING. 


Month  of 

1899. 

1898. 

Increase. 

Decrease. 

i 

I 

£. 

£. 

January 

737,783,000 

673,381,000 

54,501,000 

February 

763.93S.000 

648,601,000 

115,334.000 

March 

938,6.J3,^x>o 

799,520,000 

139,173,000 

April 
Alay 

670,861,000 

597,410,000 

73.45».oco 

— 

911,389,000 

793,353,000 

119,036,000 

— 

June 

677,669,000 

588,169,000 

89,500,000 

July 

780,557,000 

611,483,000 

169.075.000 

— 

Week  ending 

Aug.     3 

306,133,000 

146,436,000 

59.709.000 

— 

9 

138,630,000 

139,590,000 

— 

10,960  300 

16 

184,333,000 

161,808,000 

2'^,5l5,ooo 

— 

..        33 

157,481,000 

121,718,000 

35.763,000 

— 

,.        3" 
Sept.    6 

133.303,000 

144,641,000 

11,339,000 

190.634.000 

141,274,000 

49,350.000 

— 

.•        '3 

I3".544,ooo 

121,22^,000 

10,331,000 

— 

..        » 

172.625,000 

159,106,000 

IV519.O0O 

^ 

J.        •? 
Total  from 
ist  January. 

-35.458,000 

133,039,000 

3,439,003 

.— 

6,788,471,000 

5,909,563,000 

&78,9o8,ooo 

- 

BANK  AND  DISCOUNT  RATES  ABROAD. 

-_ 

Bank 
lUte. 

Altered. 

Opa 
Market. 

Pari* 

3 
5 
5 

It 

5 

1 

S 

310s 

October  30,  189I 

August  7,  1899 

Anguit  7,  1899 

August  7,  1899 

July  19,  1899 

July  II,  1899 

Sepcember  18,  1899 

Aoguftt  37,  1895 

January  33,  1898 

Augnu  3,  1899 

Jjnttaryii,  1899 

March  17,  1899 

Majr  9.  "899 

September  31,  1899 

September  7,  1899 

Berlin 

5 

s 

4i 

A 

Vk 

s 

Rome 

I 

St.  Petersburg 

Madrid...    .7 

3 

Lisbon                             

1 

Ji 

Calcutta' 

^ 

_ 

FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Place. 


Paris 

Brussels     .... 
Amsterdam   .. 

Berlin 

Do 

Hamburg 

Frankfort  .... 

Vienna    

St.  Petersburg 

New  York !6o  dys 

Lisbon    j  sight 

Madrid   sight 


chqs. 
chqs. 
short 
chqs. 
3  mths 
chqs. 
short 
short 
3  mths 


Lmst 

week's. 


Latest. 


'5'»7i 
"5'34i 
i3'ia 
30*46^ 
20-34} 
3U-45 
20-44 
13-07 
93-80 
4-81} 

361d. 
31-10 


»5'33 

13*13 
aO-45 
30-33J 

ao-44 
30*43 
13-07 

4*8>J 

3«» 

31-05 


FUce. 


luly  

Do.  gold  prem. 
Constantinople . . 
IJ.  Ayres  gd.  pm. 
Rio  de  Janeiro. . 

Valparaiso 

Calcutu 

Bombay 

Hong  Kong 

Shanghai   

Singapore 


I    Last 
I  week's. 


Latest. 


sight 


37-11 
,107' 
3  mths  109' 


'.   1 
Tin 

9'"l 


9odj-s 

T.  T.! 
T.  T. 
T.  T. 
T.  T. 


t/"i 

'l7i 

i/iii  ; 


ST-U 
■07  »7I 
!  109*  10 

'    isld. 

l/4sS 

i/ul 

a/7l 

i/iii 


BANK  OF  FRANCE  (25  francs  to  the  £). 


. 


Gold  in  hand 

Silver  in  hand    

Bills  discounted 

Advances    

Note  circulation  

Public  deposits 

Private  deposits    


Sep.  23,  1899.  Sep.  31, 1899.  Sep.  14, 1899.  Sep.  39,  1898 


£ 
76,940,930 
47,517.600 
38,269,680 
i3,i63,6oo 
150,308,000 
10,196,400 
18,109,380 


£ 

76.937.'40 
47.6t'.440 
24.415.^40 
18,330,160 
148,656,520 
8,863,880 
17,190,240 


£ 
76,094,760 

47,634.880 
24,131,760 
]  8(1 10,400 
48.769.480 
7,801,990 
17,076,360 


£ 
74.699.360 
49,706,720 
39,486,740 

15,848,320 

>43.674.9» 
13,183,340 
19,183,320 


Proportion  between  bullion  and  circulation  83)  per  cent,  against  83I  per  cent, 
a  week  aKo. 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Sep.  31,  1899. 

Sep.  14, 1899. 

Sep.?.  »«99- 

Sep.  31,1898. 

£ 

4.349.360 
16,638,560 
30,867,400 

3,479,930 

£ 

16,394,880 

30,998,160 

2,200,840 

£ 
4.495,440 
16,305,360 
■0,777,720 

£ 

4,260,280 

16,215,930 

19,300,300 

Deposits 

a.3S3,6oo 

3,716,930 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders    

I^ans  and  discounts 
Circulation 


Sep.  38,  i899.'Sep.  33,  1899. 


£ 

30,950,000 
9,573,000 

144,386,000 
3,987,400 

159,718,000 


£ 

30,148,000 

9,466,000 

142,834,000 

3.044,oco 
Net  deposits '    157,073,000 

Legal  reserve  is  25  per  cent,  of  net  deposits;  therefore  the  surplus  reserve  (specie  and 
legal  tenders)  e,xceeds  this  sum  by  £3^6,000,  against  an  ejccess  last  week  e( 
/592.500. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Sep.  i6, 1899.  Sep.  34, 1B98. 


£ 

31,304.000 
9,820,000 

147,953,000 
3,965.300 

163,876,000 


£ 

35,930,000 
10,758.000 

138,43a,  eoo 

".994.800 

I40jl50j0oo 


Cash  in  hand    

Bills  discounted  .... 
Advances  on  stocks. . 
Note  circulation  . . . . 
Public  deposits 


Sep.  33,1899.  Sep.  15, 1899.    Sep.  7,  1899.  Sep.  »3, 1698. 


£ 
40,093,350 
45,9t5,500 
3.'84.35o 
56,348,000 
39,5ii,«oo 


£ 

40,689,500 

44.179.300 

3, 363,050 

54.689,100 

3°.43».35o 


£ 

40,877,400 
39,589,850 
3,497,150 
54.331,550 
36, 102,950 


£ 
4a.035.05* 

37.>8'.JJo 
4.786,4  SO 
55.t8j.oSO 

'5.347.95^' 


AUSTRIAN-HUNGARIAN  BANK  (Is.  8d.  to  the  florin). 


Sep.  31,  1899. 


Goldre.serve I  30,618,833 

Silver  reser\*e    10,551,833 

Foreign  bills 1,105.833 

Advances   1,999,000 

Note  drculalion j8,i}i,30o 

Bills  discounted   I  17,060,083 


Sep.  14, 1899. 


£ 

30,634,350 

10,566,416 

l,'97,4'6 

1,961,666 

57.915.500 

'6.556.833 


Sep.  7.  1899- 


£ 

30,563,750 
10,563,416 

>.>7*.5'3 

1.956,333 

57.891.750 

l6,i jl.916 


Sep.  »3, 1898. 


£ 
•»o6a,ooo 
10,479,800 

3,336.800 
56.304.tso 

14.96*.  CT.-C 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Sep.  33, 1899.  Sep.  16, 1899. 


\  £  £ 

Gold    13,430,000  I   13,323,930 

Silver  s  i3,7»8.3«o  I    13.680,760 

Bills  discounted    41,016,800  {    40,997,840 

Advances  and  loans 3,009.360  {     4,ic4S,a«o 

Notes  in  circulation    59,873,j*o  60,051,680 

Treasury  advances,  coupon 

account  3,i<a  3,coo 

Treasury  balances ■  l,3t«,<»0  I      i.oti.Tse 


St.  9,  i899.lS«p.  t4,  «89«. 


£ 
13.073,3*0 
13.590.480 
40,915,680 
4.aa6,34a 
60,336,040 

18,480 

«»4.5'o 


iO(B93k4oo 

4^604,IW» 

>8«,8oe 


3.ll*.l 


**'M^ 


47^ 
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September  30,  1899. 


LONDON  COURSE  OF   EXCHANGE. 


Place. 


Usance. 


Amsterdam    and  Rotterdam!      short 
Do.  do.  5  months 

Antwerp  and  Brussels 3  months 

Haniburg 3  months 

Berlin  and  German  B.  Places  3  months 

Paris cheques 

Do.    '3  months 

ilarseilles   '3  months 

Switzerland ;  3  months 

Austria '  3  months 

St.  Petersburg    ]  3  months 

Moscow    3  months 

It.tlian  Bank  Places '.  ^  months 

New  York    j    60  days 

Madrid  and  Spanish  B.  P.  . .   3  months 

Lisbon  ■  3  months 

Oporto '  3  months 

C;penh  igen '3  months 

Christiania  3  months 

Stockholm   I  3  months 


Sep.  19. 

Sep.  21. 

Sep.  26. 

I2'2} 

12-2I 

12-23 

is'st 

12-5S 

"■Si 

25-60 

25-6.i 

25-625 

20-74 

20-74 

20-74 

20-75 

20-75 

20-75_ 

25-285 

25' 30 

25-28: 

25'50 

25-51 

25'Si 

25"5iJ 

25-52 

25","  - 

25-67* 

25-65 

25-67} 

12-23J 

12-25 

12-25 

24i 

245 

«4i 

24S 

24S 

=4ii 

27S2i 

27-50 

484 

27'47j 

48g 

48a 

38i 

381 

38  A 

36g 

368 

36A 

36! 

36» 

36A 

"8-49 

18-50 

13-51 

18-50 

18-51 

18-52 

18-51 

18-52 

18-54 

Sep.  28. 


12-23 

12-5J- 

20-74 

20-74 

25-28J 

aS'So 

25'Sii 

25*70 

12-25 

24fi 

24J 

»7"47i 

48  s 
38  A 
36J 
36  A 
18-51 
18-52 

1S-S3 


OPEN    MARKET   DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills  . .  . .  . .         . .  3?— 3i 

Three  months  ,,  . ,         . .  33~4 

Four  months  „  ..         ..  4  — 4  J 

Six  months  .,  ..         .,         ..  ..  ,.  4  — 4^ 

Three  montns  fine  inland  bills         4  — 4i 

Four  months  ,,  ..         ..  4^ — 4^ 

Six  months  „  4^—4} 

BANK  AND  DEPOSIT  RATES. 

Per  ceat. 

Bank  of  England  minimum  discount  rate  3^ 

,,  ,,         short  loan  rates  ..         ..         4^ 

Ranker'.s  rate  on  deposits 2 

Bill  brokers'  deposit  rate  (call)         . .  . .  . .  . .  2 

,,  7  and  14  days'  notice  ..  ..  . .  . .  zj 

Current  rates  for  7  day  io.ins  3i — 3I 

,  for  call  loan    ..  ,,         ...         «.         ..         ,.  ai — 4 


Stock  Market   Notes  and  |;  Comments. 

All  the  week  tlie  shadow  of  the  approaching  South 
African  conflict  has  lain  gloomy  over  the  Stock 
Exchange.  Business  has  dried  up  in  every  depart- 
ment of  it,  and  jobbers  are  as  idle  who  deal  in  American 
railroad  shares,  in  the  miscellaneous  market,  or  in 
Home  Railway  stocks  as  they  are  in  the  "  Kaffir  circus." 
From  many  points  of  view  it  is  well  there  should  be  no 
business.  Usually,  when  a  political  crisis  is  working 
towards  an  acute  stage,  many  people  are  only  too  prone 
to  rush  into  the  market  and  sell  *'  bears,"  partly  in  the 
hope  of  making  a  little  money  should  a  disaster  occur, 
and  partly  to  protect  themselves  against  depreciation 
more  or  less  severe  in  the  stocks  they  possess.  All 
through  the  South  African  turmoil  there  has  been 
singularly  little  of  that  kind  of  selling.  The  public, 
either  from  doubt  or  from  disgust  with  markets,  has 
stood  aloof  and  let  them  alone.  Probably  many  have 
abstained  also,  because  everywhere  outside  London 
there  has  been  the  most  extreme  reluctance  shown  to 
believe  that  the  Government  really  designed  to  force  on 
a  civil  war  and  race  blood-feud  in  our  South  African 
dominions.  What  the  Stock  Exchange  has  lost  in  mere 
commissions  through  this  remarkable  abstention  on  the 
part  of  the  speculative  classes  we  could  not  gu^ss,  but 
from  a  mere  daily  inspection  of  the  official  list  published 
by  the  Stock  Exchange  committee,  we  incline  to  the 
belief  that  it  cannot  have  been  much  less  in  the  last 
three  months  than  ;^5oo,ooo. 

The  smallness  of  the  speculative  account  in  all 
departments  of  the  Stock  Exchange  has  another  aspect. 
A  good  broad  "  bear  "  gamble,  as  is  well  known,  always 
forms  an  excellent  protection  to  the  holders  of  securities 
in  a  time  of  crisis.  The  man  who  has  sold  a  stock  that 
he  does  not  possess  becomes  from  that  moment  an  in- 
voluntary "  bull."  In  other  words,  he  must  buy  back 
tliat  stock  some  day  in  order  to  round  off  the  trans- 
action. When  the  number  of  such  sales  is  great  it 
consequently  follows  that  directly  markets  are  pressed 
down  by  a  rush  of  frightened  owners  to  sell  on  bad 
news  the  swarms  of  those  who  had  sold  for  the  fall, 
as  it  were,  meet  the  scared  host,  and  by  buying  from 
it  prevent  quotations  from  sinking  as  they  otherwise 
would  do.  To  all  appearance,  as  far  as  the  account 
carried   within   the    Stock    Exchange   enables   one   to 


estimate,  the  opposing  array  of  "  bears  "  will-  be  a  very 
small  one  in  Kaffirs — mere  scattered  groups  of  guerillas, 
as  it  were.  In  the  present  instance,  therefore,  we  are 
disposed  to  infer  that  when  hostilities  commence  in 
South  Africa  we  shall  see  all  over  the  Stock  Exchange 
business  brought  to  a  standstill.  Multitudes  will  desire 
to  sell  and  be  unable  to  find  buyers,  and  prices  must 
then  come  down  without  any  check.  There  is  nothing 
to  prevent  them  from  falling  ;  there  is  no  "  cushion,"  as 
the  old  simile  has  it,  for  the  frightened  holders  to  fall 
upon.  It  will  be  thus  not  merely  in  the  staid  old 
markets  that  we  are  familiar  with,  but  in  such  unfathom- 
able morasses  as  the  Commercial  and  Industrial  depart- 
ment, and  everywhere  else  where  there  exists  bolstered 
values. 

After  the  first  breakdown  sections  of  the  market  will 
undoubtedly  disengage  themselves  from  the  general 
confusion  and  assert  their  individuality.  As  the  writer 
of  a  pungently-witty  business  circular  that  sometimes 
comes  into  our  hands  remarks,  "  A  Russian  mineral  com- 
pany like  the  Schibaieff,  or  a  Cuban  railway  like  the 
Western  of  Havana  is  not  likely  to  be  intrinsically 
affected  by  the  outbreak  of  war  in  the  Transvaal.  They 
will  not  give  a  tenth  of  a  cent  less  in  dividends  because 
of  that  war."  Perhaps  this  is  too  sanguine  a  view,  but 
undoubtedly  groups  of  securities  like  those  formed  by 
the  United  States  railroad  shares  and  bonds.  Continental 
railway  and  State  securities  of  all  descriptions.  South 
American  railways,  and  possibly  some  of  our  Colonial 
securities  will  not  submit  long  to  the  wave  of  declension 
sure  at  first  to  sweep  eveiything  before  it.  True 
as  this  is,  however,  we  must  not  forget  that 
our  market  *  is  so  interdependent  in  all  its 
departments  that  severe  losses  incurred  at  one 
point  cannot  fail  to  react  unfavourably  at  all  other 
points.  Add  dearish  money  to  the  depressing  influence 
of  a  civil  war  of  unknown  cost  and  unguessable  con- 
tingencies, and  prudence  will  banish  from  the  market 
expectations  of  business  revival  until  the  whole  Stock 
Exchange  list  has  been  brought  down  to  a  lower 
platform.  At  the  present  time,  to  take  an  interesting 
example,  dealings  in  Colonial  securities  are  difficult  in 
any  large  amounts.  In  appearance  the  market  for  them 
is  one  of  intrinsic  strength  through  great  scarcity  of 
stock  ;  but  let  doubt  appear  in  regard  to  the  Cape  and 
Natal  stocks,  and  inevitably  the  poison  of '  appre- 
hension will  spread  over  all  other  classes  of  securities, 
and  the  moment  it  does  so  we  are  persuaded,  from  the 
manner  in  which  these  securities  are  held,  that  enor- 
mous amounts  of  them  will  be  found  seeking  buyers. 
United  States  railways  should  be  completely  outside 
the  range  of  the  approaching  degnii,ilolacic,  and  yet  we 
may  be  quite  sure  that  the  English  public  will  be 
in  no  disposition  to  buy  them  for  some  time  to 
come.  They  are  much  more  likely  to  continue 
selling  what  they  still  possess,  pressed  to  do  so  by  the 
losses  incurred  in  other  parts  of  the  Exchange.  These 
securities,  however,  are  about  the  best  in  the  market, 
ranking  highest  at  present  among  all  inter-Bourse 
stocks  because  they  have  more  than  one  mark,et.  Our 
greatest  weakness  nowadays,  from  the  point  of  view 
of  the  Stock  Exchange  position,  is  the  smallness  of 
our  ownership  of  securities  dealt  in  upon  the  markets 
of  the  United  States,  Germany,  France,  and  Holland. 
Had  we  owned  all  the  American  securities  now  that 
we  did  eighteen  months  ago,  we  should  have  had 
nothing  to  fear,  because  money  is  dear  in  New  York. 
The  securities  could  have  been  sold  to  prevent  America 
from  drawing  gold  from  us,  or  if  that  contingency  did 
not  arise,  they  could  have  been  sold  either  in  New 
York  or  in  Frankfort,  Berlin,  or  Amsterdam  to  release 
money  to  meet  our  losses  in  other  directions.  Now  we 
have  a  very  slender  provision  of  any  of  these  securities, 
and  almost  none  at  all  in  such  widely  marketable 
stocks  as  French  Rentes,  Italian  Rente,  Spanish  4  per 
cents.,  Egyptian  Unified  bonds,  or  the  various  loans  of 
Turkey.  We  have  cleared  all  out,  or  nearly  all,  and 
gone  into  South  African  mines,  Austrahan  mines,  and 
industrial  jerry-built  companies  by  the  thousand. 

We  shall  not  pile  the  horrors  up  too  much.     Enough 
has  been  said  to  enable  every  man  to  judge  for   himself 
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how  easy  it  would  be  to  produce  unheard-of  confusion 

in  our  stock  markets.     Quotations  have  been  j^oinj;  up, 
almost  without  interruption  until  last  year,   for  all    our 
home  securities  ever  since    1890,  and  our  best  English 
railway  stocks  are  now  at  quotations  they  none  of  them 
could  hold  for  a  week  were  a  real  financial  pressure  to 
come  upon  us.     Might   not   this   delicate   condition    of 
markets  cause  members  of  the  House  to  ardently  labour 
for  peace  and  concord  within  the  empire  at  least  ?     It 
might,  if  they  were  wise  ;  but  war  is  far  from  them,  and 
as  the  same  pungent  circular  we  have  already  cjuoted 
says,  "warlike  courage  in  the   menagerie   of   patriots, 
baptised  all,  grows  in  proportion  to  the  distance  from 
the  field  of  battle."     It  is  a  fine  thing  to  shout  for  blood- 
shed, no  matter  what  happens  to  others,  when  comfort- 
ably assured  that  one's  own  skin  is  safe  from  punctures. 
We   are    told   this  week  that   the   West   Australian 
market  is  in  a  very  healthy  position.     Within  the  last 
six  weeks  or  twfo  months  "  bear "  positions  have  been 
developed   in   it — using    the   word    relatively    for    the 
market  is,  except  in  about  a  dozen  different  shares,  a 
v?ry  close  one — and  it  is  therefore  inferred  that  what- 
ever happens    Kangaroos  are  going  to  be  strong  and 
even   to  advance.     We   are   very  pleased  to  hear  the 
news,  for  a  gleam  of  sunshine  at  any  point  will  be  most 
welcome  in  the  near  future,  but  unhappily  we  cannot 
advise  the  public  to  buy  now  on  the  chance  of  selling 
out  when  the    higher  prices  arrive.     To  holders  who 
now  see  a  loss,  statements  of  this  kind  may  be  encourag- 
ing by  giving  them  ground  to  hope  that  they  will  see 
their  losses  blotted  out  before  so  very  long.     When  they 
do,   we    trust    they   will    promptly   endeavour  to   put 
themselves  beyond  the  chance  of  running  any  similar 
risk  again. 


fc. 


The    Week's   Stock    Markets. 

The  tone  of  the  stock  markets  was  better  for  a  brief 
period  on  Saturday  last,  immediately  after  the  Cabinet 
Council  adjournment.  Since  then  they  have  been  dull 
and  inactive,  with  business  of  infinitesimal  proportions. 
But  for  the  arranging  of  the  account,  which  did  not 
give  much  trouble,  members  would  have  been  in  a 
general  state  of  idleness,  and  in  addition  to  other 
adverse  circumstances  there  was  some  uncertainty  as 
to  whether  the  Bank  Rate  would  be  raised  this  week. 
At  any  other  time  the  fact  that  on  several  days  the 
Jews  were  absent  would  have  restricted  business,  but 
that  can  hardly  be  put  forward  as  an  excuse  this  week. 
Consols  have  kept  tolerably  steady,  all  things  considered, 
the  price  only  iluctuating  between  104 j",,  and  104 J. 
Indian  Railway  stocks  were  inclined  to  weaken,  on  the 
news  of  the  earthquake  in  India,  and  Rupee  paj)er 
shows  a  further  decline,  the  3  per  cents,  falling  3. 
Home  Corporation  stocks  were  dull,  Hull  3.V  per  cent, 
falling  2h,  aiul  the  premier  securities  of  'the  leading 
home  railway  companies  are  still  on  the  down  grade, 
those  of  the  East  London  being  especially  weak! 
Among  Colonial  Government  stocks  Natal  3.^  per  cent, 
have  shed  another  full  point. 


Highest  and 

T-owest 

Ihis  Year. 

Last 

Carrying 
over  Price. 

BRITISH  FUNDS,  &c. 

Cloung 
Price. 

Rise 

or 
Fall. 

II I J   103 J 

HI*  104 
104J  looj 
361!  3474 
"??  mi 
109J  106 
948    Qoi 
(>7i    625 

los 
101} 

"3 

108S 

Consols  25  p.c.  (Money)... 
Do.      Account  (Oct.  4) 

2j  p.c.  Stock  red.  1905  ... 

Bank  of  England  Stock... 

India  3i  p.c.  Stk. red.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.  2i  p.c.  Stk.  red.  1926 
Do.  Rupee  Paper 

104 

IO4J 

lOI 

349i 
112 

108 

-  i 

-  8 

-3 

~-i 

There  is  little  or  nothing  to  be  said  about  Home 
Railway  stocks,  the  market  being  almost  entirely 
featureless.  Great  Eastern  is  a  trifle  firmer,  because  of 
a  lighter  contango,  and  Great  Northern  deferred  suffered 
a  slight  relapse  owing  to  the  forced  closing  of  the 
account  of  a  weak  operator.  Bevond  this  there  is 
nothing  worth  noticing,  unless  a  fall  of  3  to  5  in  such 
out-of-the-way  stocks  as  Barry  and  Rhymney  is  con- 
sidered a  feature.     The  Highland  directors  have  not  yet 


settled  their  differences,  and  the  companjr's  stock  is 
down  another  point  or  so.  All  the  traffic  returns  were 
exceptionally  good. 


HIcbcstuid       Last 
Lowest      I  Carrying 
this  Year,     over  Price. 


I79S 
50 
254 
51 
19 

130* 

6ii 
164* 
52 
147 
"5 
29} 
82 
90J 
901 
403 
179^ 
201J 
I07i 
80 


HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  . 
Great  Central   Pref. . 

Do.  Def.  . 

Great  Eastern 

Great  Northern  Def. . 

Great  Western    

Hull  and  Barnsley — 
Lane,  and  Yorkshire. 

Metropolitan   , 

Metropolitan  District., 
Midland  Pref 

Do.        Def 

North  British  Pref.    .. 

Do.  Def 

North-Eastern 

North-We.-tern   

South-Eastern  Def.  .. 
Southwestern  Def.    . 


CloMag 
Price 


179 

48jxd 

25 

5» 

19 
i3oi 

60 
164 

Sii 
1464 
114 

29 
81J 

90 
89xd 

39lwJ 
178 
201 
106] 

80 


XiM 

or 
FalL 


■J 

■1} 

•   * 

■   * 

•I 

■  a 

■  i 


i85i  176 
574    4«g 

28ii      2li 

66      49 

24^     m 
I37i  I20i 

7^    59i 
I75i  ml 

(>n    5ii' 
I52f  146 
127J  114 

42J    29 

84J    8ia 

93S    87J 

92      88i 

464    39J 
185     178 
2053  2O0l 
ii4i  106 j 
_94 78 

Wall  Street  operators  put  up  prices  in  anticipation  of 
a  better  Banks'  statement,  and  when  the  market  got 
about   what    was    expected    the     upward     movement 
stopped.     Fresh  cases  of  yellow  fever  in  the  south  and 
a  sharp  rise  in  money  to  20  per  cent,  in  New   York 
caused  a  relapse,  which  was  followed  by  a  brisk  recovery 
on  Wednesday,  Wall  Street  being  quite  firm  again  when 
call  money  eased  off  to  about  3  per  cent,  owing  to  gold 
shipments   from    Europe   having   been  arranged.      On 
balance  there  are  still  more  falls  than  rises,  none  of  the 
changes  being  of  much  account.  Baltimore  and  Ohio  were 
the  heaviest  losers,  but    Milwaukee  broke  away  rather 
badly  owing  to  some  unpleasantness  in  connection  with 
the  resignation  of  the  president  of  the  road.     New  York 
Central  fell  from  140^  to  138,  due  to  the  reported  falling 
through   of  the  Boston    and    Albany  lease  ;  otherwise, 
movements  are  mostly   limited  to   $1.     The    Northern 
Pacific  report  sent  the  preferred  up  to  77,  and  .\tchisons 
hardened  owing  to  a  good  August  return.     Rates  were 
decidedly  easier  at  the  settlement,  as  it  turned   out  that 
the  account  open  for  the  rise  was  much  lighter  than  was 
generally    supposed,     the    Milwaukee   contango  being 
only  2-s  per  cent.  Tluirsd.ay  being  the  last  working  day  of 
the  present  week   in  Wall   Street  owing  to  the  Dewey 
celebrations,  the  Banks'  statement  was   published  two 
days  earlier,  and  although  it  only  made  a  poor  show,  it 
had  no  effect  on  the  market  with   business  nearly  at  a 
standstill. 


HiKhesl  and 

Lowest 

this  Year. 


I.ast 

Carrying 

over  Price. 


CANADIAN  AND  U.S. 
RAILWAYS. 


69s  5'4 

6'}  45i 

82  69i 

(>2*  41 

139a  124 J 

25i  19 

8if  7oi 

i6|  I2fJ 

43i  Mi 

1264  113} 

I47i  126 

751  (>3i 

m  76 

29}!  19J 

71  62  J 

13  10 

57}  42 

5>i  39i 

26  I9i 

39i  32i 

1023  87i 

944  76I 

88}  65J 

6oi  44J 
26A  I9i 

lioi  IQ4i 


20,} 

63i 
5ii 
72 
58i 
130 
213 
76I 

1-3* 
37 

"Si 
79* 
13 

138 
70 
763 
25« 
67i 
II 

52S 
44i 
33 
36i 
93t 
93i 
84! 
54i 
33 
i09i 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Pre/d. 

Central  Pacific 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd ^ 

Erie  Shares 

Do.  Prefd 

Illinois  Central   j... 

Louisville  &  Nashville  .. 

I  Missouri  &  Texas  

I  New  York  Central 

Norfolk*  West. Prefd... 
I  Northern  Pacific  Prefd... 

j  Ontario  Shares   

I  Pennsylvania  

Reading  Shares 

Southern  Prefd 

Union  P.icific 

Wabash  Prefd 

Do.     Income  Debs... 

Cinadian  Pacific 

Grand  Trunk  Guar 

Do.     1st  Pref 

Do.     and  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 


Closing 
Prices. 


20i 

64 

504 

72i 

59t 

I37lxd 

2li 
76J 

13 

36i 
Ii5i 

791 

I2S 
I374xd 

7"4 

;"4 

25* 

67i 
103 

524 
44i 

221 

92i 
93 
83» 
53 
33* 
108 ixd 


Riw 

or 
FalL 


-  i 


-  « 

-  * 

-  f 

-  4 
-M 

-  i 

-  I 

-  J 

-  i 

-  I 

-  * 

-  * 
—1 

-  i 

-'\ 

-I* 
-3 


Grand  Trunk  of  Canada  stocks  were  run  up  at  first, 
collapsing  badly  when  the  traftic  return  was  published, 
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.  and  the  market  is  undoubtedly  overloaded  with  stock, 
so  that  when  a  few  "  stale  bulls  "  endeavoured  to  get  out 
prices  vi'ent  rapidly  to  pieces.  Canadian  Pacific  shares 
were  largely  sold  on  the  traffic,  and  the  price  at  one  time 
touched  93J,  and  here  again  it  is  a  case  of  many  sellers 
and  few  buyers. 

There  can  hardly  be  said  to  be  any  market  in  inter- 
Bourse  securities  just  now.  All  the  Continental  bourses 
have  had  an  idle  week,  Berlin  having  had  to  face  dearer 
money  and  an  awkward  settlement.  The  air  is  full  of 
Delagoa  Bay  rumours,  which  kept  Portuguese  stock  on 
the  move,  otherwise  there  was  not  the  slightest  inclina- 
tion to  even  make  a  price  in  anything.  A  little  German 
inquiry  was  reported  one  day  for  Argentine  stocks,  just 
because  the  conversion  scheme  had  been  carried  by 
Congress,  but  Peruvian  Corporation  issues  weakened 
owing  to  stiff  contangoes.  Transvaal  "  Fives  "  have  been 
dealt  in  at  99!  and  ioo|.  Spanish  "  sealed "  bonds 
moved  up  or  down  -}  at  a  time  as  the  question  of  re- 
trenchment which  was  being  discussed  by  the  Ministers 
in  Madrid  did  not  seem  likely  to  affect  the  market 
either  way.  The  news,  however,  that  Senor  Silvela  has 
now  determined  on  resignation  as  the  Cabinet  has  failed 
to  come  to  any  understanding  on  the  question  of  re- 
trenchment caused  Spanish  sealed  bonds  to  give  way 
just  at  the  last. 


Highest  and 

Last 

Closing 
Price. 

Ri>e 

Lowest 

Carrying 

FOREIGN  BONDS. 

or 

this  Year. 

over  Price. 

Fall. 

96i    891 

911 

Argentine  5  p.c.  1886 

91 

— 

97      9oi 

92i 

Do.      6  p.c.  Funding 

92 

-I 

8ii    731 

74i 

Do.      5  p.c.    B.   Ay. 

6oi 

Water   

73^ 
60 

—  r 

68      555 

Brazilian  4  p.c.  1889  

-  i 

75f    64J 

67 

Do.     5  p.c.  1895  

66 

-2 

72^    61 

62 

Do.     5      p.c.      West 

Minas  Ry 

62 

—  I 

9ii    79i 
loi^    98 

89i 
100 

Chilian  1896 

89 
100 

Chinese  1896   



1094  104J 

losi 

Egyptian  4  p.c.  Unified... 

I05i 

— 

I04i  100 

IOI4 

Do.     3i  pc.  Pref.   ... 

lOI^ 

— 

i02i  98i 

100 

French  3  p.c.  Rente  

100 

— 

51S    48 

484 

Greek  4  p.c.  Monopoly... 

48I 

-  i 

95i    91 

91J 

Italian  5  p.c.  Rente    

9i| 

-  i 

t04l    99 

loit 

Mexican  6  p.c.  1888   

101 

27i5      22g 

23i 

Portuguese  I  p.c 

231 

— 

66;     44J 

60  J 

Spanish  4  p.c.  (Sealed)  ... 

6o| 

-  } 

48,     45 

454 

Turkish  i  p.c.  "B"    

45 

-  S 

28i     25 

25i 

Do.     ip.c.  "C"    

25 

-  1 

23f      2I| 

22i 

Do.     ip.c.  "D"    

22 

-  s 

498    42i 

47i 

Uruguay  34  p.c.  Bonds  ... 

47i 

Foreign  Railway  issues  were  simply  let  alone  ;  Argen- 
tine stocks  have  hardly  moved  ;  Central  Uruguay  is 
marked  down  i^,  and  the  old  Mexican  companies' emis- 
sions fell  away,  "  tired  bulls  "  letting  go  their  hold,  with 
the  result  that  the  ordinary  is  now  at  the  lowest  point 
of  the  year. 


Highest  and  :      Last 
Lowest      I  Carrying 
this  Year,     over  Price. 


112  looj  ;  logj 


158*  143  I 

86}  71 

124  "A; 
ii8i  88i 

874  70 
86i  69  , 

I 
95i  86 

I 
63i  444  ' 
25i  18 
97l  7(>i  ' 
Hoi    69i 

9^°  7 


H7i 
774 
Hi 

III 

73 

77 
86 

46 
19 

79 
784 
Si 


FOREIGN  R.-ilLW-i^VS. 


Argentine  Gt.  West.  5  p.c. 

Pref  Stock  

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.    ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 


Closing 
Price. 


no 

1475 

75''d 
Hi 
no 

72 

78 
86 

i8 
774 
78 
8i 


Rise 

or 
Fall. 


+  i 

-Ik 


—  2 
-Ik 

-3 

-  i 


The  Miscellaneous  market  has  been  idle  and  weak, 
the  public  lending  very  little  support,  and  the  leading 
dealers  all  endeavouring  to  reduce  commitments.  Dock 
stocks  weakened  still  more,  Mill\vall(i887)  preference  to 
the  extent  of  5  points.  London  General  Omnibus  and 
Chelsea  Electric  debentures  are  down  3.  Eastern  Tele- 
graph stock  is  still  falhng  away,  and  Bucknall  issues  have 
not  yet  apparently  touched  bottom.  AUsopp  issues 
were  depressed  because  the  market  is  overloaded  with 
stock,    and   Standard    Bank  of    South    Africa    shares 


are  down  again,  while  the  market  in  tea  shares 
was  depressed  by  the  news  of  the  earthquake 
in  India,  and  British  Electric  shares  were  offered 
when  the  report  appeared.  Barnum  and  Bailey 
ordinary  was  sold  down  to  26s.  6d.,  and  as  there  is  a  2S. 
dividend  included  in  the  price,  this  means  the  shares 
have  gone  below  the  original  price  of  issue,  and  Davies' 
Karri  weakened  owing  to  the  passing  of  the  dividend. 
There  was  a  considerable  business  in  shipping  com- 
panies' shares,  notably  Union  Steam,  which  have 
advanced  steadily,  the  heavy  booking  of  troops  to  the 
Cape  being  evidently  looked  upon  as  profitable  business. 
Dublin  Distillers  had  a  good  report,  and  the  price  rose. 
Capetown  and  District  Gas  hardened  on  the  appearance 
of  the  dividend,  and  Ridgways  preference  on  account 
of  the  new  issue  of  shares,  which  will  be  offered  to  the 
old  shareholders  in  the  first  instance.  An  advance  of  a 
point  in  the  debentures  of  Wm.  Cory,  W.  J.  Bush,  and 
Vickers,  and  a  slight  inquiry  for  the  shares  of  Henry 
Denny,  Steiner,  Swan  &  Edgar,  Babcock  &  Wilcox,  and 
Lawes' Chemical  Companies  is  about  all  that  can  be  put 
forward  on  the  favourable  side  of  the  account. 


Markets  closed  flat  from  Consols  downwards. 
"  Goschens "  left  off  rather  above  the  worst,  having 
"marked"  103!^.  Home  Railway  stocks  were  heavy, 
and  Foreign  Government  issues  were  also  pressed  for 
sale.  Chartered  touched  2^^,  and  the  general  appear- 
ance of  markets  at  the  close  was  gloomy  in  the 
extreme,  two  failures  at  least  being  reported — one  that 
of  a  man  who  once  was  reckoned  to  be  worth  from 
^300,000  to  ;£zoo,ooo.  A  few  other  members  have 
been  helped  over,  but  the  wonder  is  that  the  visible 
distress  is  so  small. 

Mining  and  Finance  Companies. 

A  few  "bear"  operators  found  themselves  short  of 
stock,  and  the  necessary  balancing  of  their  books  prior 
to  the  account  was  said  to  be  the  cause  of  a  short-lived 
rally  in  South  African  mining  shares,  which  occurred  on 
Saturday  last,  Rand  Mines  rising  to  33^.  During  the 
whole  of  the  present  week  no  one  has  done  anything 
except  gradually  reduce  commitments,  but  there  is  still 
no  pressure  to  sell,  and  but  for  the  fact  that  there  was 
the  arranging  of  a  small  account  to  occupy  their  time, 
jobbers  would  have  been  entirely  idle.  No  difficulties 
have  so  far  been  announced  in  connection  with 
the  settlement,  but  a  few  "  lame  ducks "  were 
known  to  have  been  helped  over  once  again. 
The  market,  needless  to  say,  is  entirely  under 
the  influence  of  the  political  situation,  and  therefore,  all 
things  considered,  the  tone  has  not  been  nearly  so  flat 
as  might  have  been  expected,  prices  only  showing  in- 
significant losses  on  balance.  Rand  Mines  gradually 
settled  down  to  29^,  Modderfontein  fell  from  9J  to  8^, 
East  Rand  is  about  if  lower,  and  Ferreira  and  Crown 
Reef  are  about  a  point  weaker  at  the  time  of  writing. 
Heriot  shares  barely  moved  when  the  directors 
announced  the  suspension  of  dividend  payments  for 
the  present,  the  news  not  being  altogether  surprising. 
Continuation  rates  ruled  lower  at  6  to  8  per  cent., 
owing  to  the  largely-reduced  account.  ''  Westralians  " 
also  rallied  a  little  at  the  commencement  of  the 
week,  and  after  being  a  quiet  but  steady  market 
all  through.  There  was  a  slight  relapse  and  a  dull 
closing,  most  of  the  leading  shares  leaving  off  at  about 
last  week's  level,  and  in  a  few  cases  at  a  slightly  higher 
price.  Ivanhoes  shot  up  to  lyf  on  the  news  of  rich 
developments  at  the  200  ft.  level.  Lakes  rose  to  23,  and 
Great  Boulder  has  touched  the  record  price  of  40s.  3d. 
this  week.  London  and  Globe  gave  way  a  trifle  the 
contango  rising  to  12  per  cent.,  otherwise  continuation 
rates  were  lower  at  round  about  10  per  cent.,  and  as 
there  were  "  givers  "  on  Lake  Views,  the  rate  ran  off 
from  2s.  6d.  to  even.  There  turned  out  to  be  a  "  bear  " 
account  in  Rio  Tintos,  and  the  price  reached  46f ,  but 
Paris  came  in  a  moderately  free  seller,  and  the  price  of 
the  metal  is  rather  weaker.  Therefore  a  dechne  of  2^ 
soon  occurred  in  Tintos.  Anaconda  rose  to  11  J,  a  few 
purchasers    coining    in    on    the   satisfactory  dividend 
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announcement ;  subsequent  sales,  however,  knocked  the 
price  down  to  loj.  Nothing  whatever  has  happened  in 
the  general  mining  list. 


A   GRUMBLE    FROM    NEW   SOUTH    WALES. 

A  correspondent  in  Stuart  Town,  New  South  Wales, 
obviously  a  working  man,    and  from  whom  we   have 
before  now  had  letters,  writes  to  make  the  following 
assertions  : — "  The    Sydney   papers,"    he   says,   "  have 
warned   public   men   that  the   financial    Press   of    the 
■Government  is  agreed  to  publish  nothing  to  the  detri- 
ment of  this  colony's  credit.     Newspapers  have  been 
written  to  about  the  great  loss  of  sheep  by  drought,  but 
say  it  would  damage  the  colony's  credit  to  publish  a  full 
account  of  these  losses.     It  is  best,  therefore,  to  leave 
them  in  darkness.      From  1876  to   1897  inclusive,"  the 
writer  goes  on,  "  over  43,000,000  sheep  have  died  of  star- 
vation"— we  presume  in  New  South  Wales  alone — and  he 
refers  us  to  the  Australian  Town  and  Country  yournal  of 
June    17  last   in   confirmation   of   the   statement.     We 
have  not  that  paper  before  us,  but  it  seems  to  have 
further  declared  that  from  January,  1897,  to  June,  1898, 
7,000,000    additional    sheep    have    died   of    starvation 
within  the  colony,  making  altogether  over  50,000,000  of 
sheep  in  about  twenty-two  years.     "  At  6s.  a  head  per 
■carcase    and    4s.    per    fleece,    this    makes    a    loss    of 
;^22,ooo,ooo  of   money,"  and  the  writer  ascribes  it  all 
to  the  bad  management  of  the  squatters  in  not  growing 
fodder  in  good  seasons  to  feed  the  sheep  through  the 
bad  ones.     These  squatters,  he  alleges,  say  it  is  better 
to  let  the  sheep  die  and  buy  more  in  good  seasons. 
"  From  May  to  November  good  fodder  crops  could  be 
grown  in  this  country  nearly  every  year,"  but  it  seems 
that  this  is  not  done,  and  since   February  last  "  about 
20,000  tons  of  fodder  have  been  imported  weekly  from 
the   other   colonies   to   feed   the   stock  in  New  South 
Wales.     That  fodder  and  all  the  starved-out  stock  have 
been   carried   on   the   railways   at   a  loss,   much  stock 
having  been  taken  where  there  is  grass.     The  squatters 
are  now  petitioning  the  Government  to  remit  their  rents 
this  year  on  account  of  their  losses  of  stock,  yet  the 
farmers  last  year  had  from  20  to  40  bushels  of  wheat 
per   acre  in  the  district    around  Bourke."     They  had 
this,  and  yet  "  one  squatter  lost  20,000  sheep,  another 
10,000,  another  15,000,  and  another  80,000.     Squatters 
do  little  work  on  their  holdings,  and  trust  entirely  to 
the  natural  grass."     After  Last  harvest  the  farmers  in 
the  district  round  the  writer's  neighbourhood  "  burned 
their  stubbles,  and  this  winter  they  have  had  to  fell 
trees   to   feed   their   sheep   on   the   leaves,"   and   it  is 
reported  they  had  to  import  chaff  from  Victoria  and 
other  colonies  also  to  feed  their  sheep.     Such  is  the  tale 
that  we  have  summarised  from  this  writer's  letter,  and 
we  should  like  to  know  how  much  of  it  is  true. 


MUSIC    AND    ARTS. 


In  October,  1895,  the  Mackay-Swift  Plays  Syndicate 
sprang  into  existence  for  the  purpose  of  acquiring,  pro- 
ducing, and  generally  dealing  in  plays  and  music 
written  by  Messrs.  Fenton-Mackay  and  Frank  Swift, 
with  the  modest  capital  of  ^^2,500.  In  May  the  fol- 
lowing year  the  capital  was  increased  to  ^25,000,  and 
the  title  was  also  changed  to  The  Music  and  Arts  Cor- 
poration, Limited.  By  an  agreement  in  April  of  the 
same  year,  the  rights  in  a  comedy  entitled  the  "J.  P." 
were  acquired  for;^i,ooo  in  shares,  and  a  prospectus  of 
the  new  company  was  issued  in  which  the  following 
statement  appeared  : — "  The  business  is  a  going  concern 
and  well  known  in  the  musical  world,  having  been  very 
successfully  established  in  1895  by  a  private  syndicate 
which,  in  spite  of  the  initial  expenses,  necessarily 
attending  the  early  stages  of  the  business,  distributed  a 
dividend  of  5  per  cent,  for  the  first  year's  working." 
Unfortunately,  by  a  balance-sheet  certified  by  ac- 
countants, a  net  loss  of  ;^i,692  was  incurred  between 
1895  and  June,  1897,  and  not  one  halfpenny  of  profit 


ever  seems  to  have  been  made  by  the  company. 
Dissensions  arose  between  the  directors  and  the  share- 
holders, which  resulted  in  certain  of  the  former  leaving 
the  board  ;  and  the  Official  Receiver  now  reports  that 
he  intends  to  lay  the  matter  of  the  prospectus  before 
the  Public  Prosecutor.  Whether  or  not  that  official  will 
see  fit  to  take  any  proceedings  in  the  matter  remains  to 
be  seen,  but  the  growing  prevalence  of  the  insertion  of 
this  kind  of  statements  in  appeals  to  the  public  seems  to 
be  a  matter  worthy  of  his  attention. 


TRADE    AND    PRODUCE. 

Though  there  has  been  no  check  yet  to  the  generally  healthy  and 
prosperous  condition  of  trade,  the  black  South  African  war  cloud 
has  been  hanging  over  all  with  depressing  effect.  It  liad  its  influence 
even  in  the  iron  market,  though  the  dip  in  prices  was  but  brief ; 
tin  also  has  felt  it,  perhaps  copper  too,  though  it  is  so  much  in  the 
hands  of  the  American  ring  that  it  would  be  hard  to  say  what  else 
does  or  can  affect  it.  But  the  risk  of  war  has  certainly  caused  a 
good  deal  of  anxiety  generally  ;  for,  if  it  were  to  break  out,  it 
would  be  difficult  to  say  who  would  suffer  first  or  most. 

A  good  beginning  has  been  made  in  the  shipment  of  Manitoba 
wheat,  and,  so  far,  the  samples  have  been  mostly  graded  as  No.  I 
hard.  This  is  promising  ;  but  even  in  Manitoba  the  farmers  have 
somehow  got  it  into  their  heads  that  prices  must  go  up,  and  are  not, 
in  consequence,  over-anxious  atwut  sending  their  wheat  to  market. 
It  is  rather  a  singular  notion,  for  the  American  western  farmers  are 
still  sending  liberal  supplies,  while  old  stocks  are  far  from  being  all 
shipped.  This  notion  about  prices  ultimately  increasing  seems  to 
exercise  some  influence  on  the  quantities  here  sent  to  market,  though 
none  whatever  on  current  rates.  The  average  price  stands  at  the 
same  figure  as  last  week — 25s.  4d.,  but  the  business  done  is  still 
small.  Sellers,  however,  continue  somewhat  stiff.  If  they  cannot 
turn  rates  up,  they  are  very  unwilling  to  let  them  down,  and  the 
consequence  is  that  the  tone  in  the  provincial  markets  especially, 
but  in  a  measure  also  at  Mark-lane,  has  continued  to  show  a  certain 
amount  of  firmness.  It  may  possibly  continue  for  some  time — at 
least,  until  we  know  more  about  the  quantity  and  general  character 
of  the  new  crop.  At  present,  however,  with  a  visible  American 
supply  of  7,000,000  quarters,  full  shipments,  and  an  aggregate  of 
over  2,000,000  quarters  on  passage  to  England,  there  seems  little 
ground  for  hope  of  at  least  greatly  increased  rates.  The  stiffness 
may  continue,  but  prices  are  not  likely  to  go  up,  though  it  may  be 
possible  to  maintain  a  certain  steadiness  in  them  for  some  time. 
This  steadiness,  we  must  note,  changed  to  some  activity  on  Wed- 
nesday and  was  still  apparent  on  Thursday,  when  in  the  cargo 
market  an  advance  of  from  ijd.  to  3d.  per  quarter  was  paid  on  red 
wheat,  the  sellers  of  white  having  proved  themselves  very  unac- 
comodating.  At  Birmingham  English  wheat  was  quoted 5d.  dearer 
on  the  week.  There  was  also  great  firmness  in  the  Liverpool  spot 
market  and  in  futures  ;  though  at  first  there  was  a  slight  decline, 
this  was  turned  into  an  advance  of  }d.  to  Jd.,  sellers  stiffening  as 
the  risk  of  war  seemed  greater.  The  close  was  firm.  In  options 
there  was  a  decline  of  id.  for  October,  but  an  advance  of  Jd.  to  ^ 
for  other  months. 

Copper  has  been  an  exceedingly  quiet  market  throughout  the 
week.  The  movement  has  been  so  gentle  and  tentative  that  yon 
might  almost  have  imagined  that  the  Americans  had  retired  from 
what  is  becoming  an  unpromising,  and  scarcely  a  profitable, 
business.  The  tendency  has  been  rather  downward  all  the  week, 
though  no  very  serious  break  has  l>een  permitted  in  rates.  Not 
much  more  can  be  said  of  the  market.  One  can  only  note  the 
facts.  Cash  quotations  on  Monday  were  £y()  12s.  6d.  to  15s.,  and 
three  months  £tj.  On  Thursday  cash  was  quoted  as  low  as 
£TS  17s.  6d.,  and  three  months  £/C)  los.  Speculation  was  languid, 
and  business  restricted. 

Probably  the  activity  in  tin  diverted  attention  from  copper.  At 
.any  rate,  it  has  been  an  exceedingly  active  market  this  week. 
Eastern  quotations  having  gone  higher,  the  market  here  quickly 
followed  suit.  On  Monday  cash  rates  were  £.i-\7  5s.  to  £\i^,  and 
£1^7  7s.  6d.  three  months.  There  was  a  steady  advance  on  these 
figures  until  on  Thursday  cash  was  quoted  as  high  as  £150  8s.  gd. 
down  to  .1^149  15s.,  £\So  5s.  to  17s.  6d.  October,  and  £\y)  to 
£i$o  5s.  three  months.  The  close,  however,  showed  some  little 
re«ctIon. 

Increasing  business  and  advancing  prices  are  still  characteristic 
of  the  iron  and  steel  trades.  In  the  metal- working  branches,  trade 
with  most  foreign  markets  continues  atxive  the  average,  though,  of 
course.  South  Afriai  remains  a  practical  blank.  The  increasing 
prices,  however,  are  beginning  to  have  the  effect  of  checking  busi- 
ness in  some  of  the  engineering  shops  and  structural  yards.  But 
that  is  as  yet  exceptional.  Shipbuilding  still  flourishes,  and  in  the 
West  of  Scotland  trade  is  growing  rather  more  active.  No  further 
shipments  of  pig-iron  to  .-\merica  are  reported,  but  the  home 
demand  is  enough  to  keep  rates  up,  though  not  steadily.  Scotch  pig 
for  instance,  was  quoted  at  yos.iijd.  on  Monday,  but  on  Thursday 
had  receded  to  69s.  7^d.  Cleveland  stood  at  68s.  on  t>oth  days,  ana 
hematite  fell  from  -5s.  2jd.  to  74s.  6d. 

There  was  again  a  large  attendance  at  Saturday's  wool  sale, 
and  keen  competition  for  the  11,920  t>ales,  made  up  principally  of 
Sydney,  Queensland,  Victorian,  and  New  Zealand  produce,  o&tnA 
by  Messrs.  Jacomb,  Son  &  Co.  If  no  great  advance  in  price  wa< 
recorded,  late  rates  were  fully  maintained.  Yorkshire  houses  were 
the  chief  buyers,  but  Continental  representatives  also  carried  off  a 
(air  proportion  of  the  stock  offered,  while  there  was  soaie  Rosiiaa 
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competition.  America'  ^efems  fo  have  been  unrepresented.  Cloth 
manufacturers  continue  in  good  heart,  with  full  supply  of  orders, 
production  doubled,  prices  generally  higher,  and  in  many  cloths 
20  per  cent,  above  what  they  were  twelve  months  ago.  Cheviots 
are  now  in  great  request  for  suitings  and  costumes,  and  prices 
from  5  to  7i  per  rent,  above  a  fortnight  or  three  weeks  ago. 
Little  new  business  comes  from  France  ;  but  shipments  to 
Canada  continue  large.  Some  considerable  orders  were  offered 
from  Belgium,  but  at  unsatisfactory  rates.  Dutch  orders,  which 
had  been  checked  somewhat  by  the  high  prices,  have  increased 
for  worsteds  ;  but  it  is  considered  a  temporary  spurt,  compelled  by 
the  necessities  of  the  case.  Trade,  however,  as  a  whole,  is  very 
active  and  healthy — always  excepting  the  South  .African.  The  only 
anxiety  is  lest  war  may  break  out  and  effectually  check  present 
prosperity.  At  Monday's  wool  sales,  as  at  the  others  during  the 
week,  the  competition  continued  keen,  with  hardening  prices. 
American  buyers  appeared  amongst  the  competitors  for  the  first 
time  on  Monday,  and  bought  Ireely  in  medium  to  fine  clips. 
Messrs.  Jacomb,  Son  &  Co.,  in  their  circular  of  the  27th,  state  that 
the  improvement  in  prices  all  round,  which  was  noted  on  the  open- 
ing night,  has  since  become  firmly  established.  All  good  lines  of 
medium  to  superior  greasy  and  scoured  merino  and  fine  cross-bred 
wools,  and  especially  pieces,  obtain  the  fullest  advance,  while  coarse 
greasy  cross-breds  have  improved  in  many  instances  from  15  to  20 
per  cent,  over  last  auction's  currency.  South  African  wools  in  short 
supply,  but  they  have  not  advanced  so  regularly  as  Australians. 

Spot  cotton  has  been  firm  during  the  week,  and  values  have 
advanced  somewhat.  Futures  also  have  been  strong,  and  on 
Thursday  advanced  5  points,  though  at  one  time  the  advance 
reached  8  to  8|  points.  Egyptian  futures  on  the  same  day  gave  a 
rise  of  4  points.  The  raw  material  having  thus  increased  in  rate, 
Manchester  has  increased  prices  too — so  much,.indeed,  as  to  check 
business  somewhat.  Manufacturers  have  so  many  orders  on  hand 
that  they  do  not  inind  this  check  for  the  present.  On  Thursday 
the  demand  was  comparatively  trifling,  and  frequently  both 
spinners  and  manufacturers  refused  to  quote  until  the  excitement 
in  cotton  had  passed  away.  Mr.  Henry  Neill  reports  the  continu- 
ance of  favourable  weather  for  the  cotton  harvest,  which  is  more 
forward  than  last  or  any  previous  year.  Pre-occupied  with  picking, 
the  planters  are  not  hurrying  forward  their  cotton  to  market. 

Messrs.  Gow,  Wilson,  &  Stanton's  tea  report  for  the  week  states 
that  a  total  of  73,187  packages  have  been  offered  in  public  auction. 
The  high  prices  ruling  for  the  lower  grades  of  all  tea  during  the 
early  part  of  this  year  had  the  natural  effect  of  checking  the  export 
of  Indian  and  Ceylon  tea  to  many  of  the  foreign  and  colonial 
markets.  The  inducement  was  rather  for  these  markets  to  dispose 
of  their  stock  at  the  proiitable  rates  then  obtainable,  and  to  wait 
the  opportunity  of  replenishmg  supplies  which  was  pretty  sure  to 
come  in  the  future.  Indian  prices  continue  to  harden,  and  quota- 
tions for  all  grades  are  again  slightly  dearer.  Ceylon  quotations 
are  again  higher,  partly  owing  to  the  improvement  noticeable  in 
the  quality  of  recent  arrivals,  and  partly  to  the  strong  competition 
amongst  buj'ers  for  all  grades.  The  lower  kinds  are  slightly 
dearer,  while  teas  of  exceptional  quality  have  been  freely  taken  at 
better  prices. 

Sugar  is  still  drooping.  A  certain  pressure,  says  Mr.  Czarnikow, 
to  realise  old  crop  beet  sugars  88  per  cent.,  as  well  as  granulated 
and  French  crystals,  caused  a  further  decline  of  fully  3jd.  per  cwt., 
at  which  a  considerable  quantity  was  absorbed  by  the  trade,  refiners 
having  purchased  as  low  as  9s.  6d.,  their  terms.  New  crop  has  not 
been  affected  by  tliis  decline,  as  the  weather  on  the  Continent  is 
still  considered  unfavourable  for  improving  the  saccharine  in  the 
roots  ;  in  fact,  the  percentage  of  sugar  has  rather  decreased,  but  the 
weight  has  increased,  and  if  the  weather  during  the  next  month 
should  prove  propitious,  any  defect  would  easily  be  remedied.  The 
most  unsatisfactory  feature  is  the  continued  heavy  imports  of  foreign 
refined,  which  necessarily  accounts  for  the  extreme  caution  of  our  re- 
finers, causing  them  to  pursue  their  hand-to-mouth  policy.  The  visible 
supplies  have  shown  a  reduction  this  week,  as,  in  addition  to  Javas 
which  are  taken  out  of  visibles  afloat),  only  1,000  tons  from  other 
countries  were  landed  in  America,  whilst  the  meltings  are  again 
48,000  tons,  the  stocks  being  reduced  by  9,000  and  quantities  afloat 
by  38,000  tons.      


Prices  of  Unquoted  Securities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  arc  often  artificial 
and  merely  nominal  : — Callard,  Stewart  &  Watt,  2  J,  3  ;  Wm.  Cory 
&  Sons  Ord.,  7 J,  8  ;  George  Nevvnes  Ord.,  1^%  iJJ  ;  Cham- 
pagne Freres,  ij,  ij  ;  John  Lovevs,  i^\,  i|i  ;  Do.  Pref., 
liVi  ii°«  ;  Jules  Rolez,  i{,  ij  ;  Home  &  Col.  Stores  Ord., 
3|.  3i  I  Do.  "  A "  Ord.,  5,  6  ;  Financial  Times,  2},  2^  ; 
Financial  Times  Pref.,  i,  ij  ;  Fuller's  Sweets,  ij,  i| ;  Gaiety, 
li,  l|  ;  Oxford,  6i,  7j ;  Palace,  ij,  i|  ;  Tivoli,  9,  10  ; 
Noakes  Ord.  New,  if,  2  ;  Brit.  Non-Flammable  Wood,  |,  li  ; 
Wireless  Telegraphy,  5^,  6 ;  Suez  Canal  £2$  p.c  Obs.,  24,  25  ; 
Tones  Dickinson,  -J»,  i^\  ;  Jones  Dickinson  Pref.,  if,  iJj  ; 
Pearson's  Fire  Alarm,  ij,  1=  ;  Pekin  Syndicate,  8,  9  ;  Pekin 
Syndicate  Founders,  9,  10  ;  Maples,  24,  2  J ;  Maples  Pref., 
l/i.  iiB  ;  Maples  "B"  Deb.,  111,113;  Sulphides  Corporation, 
4,  § ;  Sulphides  Corporation  Pref.,  i§,  i^\  ;  Frederick  Hotels 
Pref.,  J  dis.  par  ;  Lewis  &  Allenby's  Debs.,  99,  loi  ; 
Sunlight  Incandescent,  I,  I;  Cuban  Central  Railways,  |,  j|  ; 
Yorkshire  Dyers,  i^'^,-,  1/5.  ;  Do.  Pref.,  I,  ij  ;  Sulphides 
Reduction,  ij,  2  ;  Roumanian  Oil  Trust,  J,  i  ;  Roumanian  Oil 
Trust  Pref.,  |,  i  ;  Anglo-Russian  Oil,  i|,  2j. 

Total  receipts  into  the  Exchequer  between  April  i  and  the  23rd 
inst.  amounted  to  £48,177,660,  as  against  ;if44,g82,747  last  year; 
while  expenditure  shows  ;^49,5i4,3o8,  compared  with  ;^47,484,592. 
The  Bank  balance  was  ;f4,o63,253,  it  having  been  £4,591,264  in  the 
J>revious  corresponding  period. 


NEXT    WEEK'S    MEETINGS. 

Monday,  October  2. 

Bodega Winchester  House,  noon. 

Northern    Investment  of  New  Zea- 
land    ...     Edinburgh,  2  p.m. 

Tuesday,  October  3. 


Buluwayo  Exploration 

Bank  of  Scotland        

Croydon  Tramways 

Cordoba  Central  Railwav    ... 

Hawaiian  Tramways  

J.  Hepworth  &  Son 

South     African    Supply     and    Cold 
Storage       


Winchester  House,  12.30  p.m. 
Edinburgh,  i  p.m. 
Cannon-street  Hotel,  2  p.m. 
Winchester  House,  noon. 
Cannon-street  Hotel,  3  p.m. 
Leeds,  4  p.m. 

Winchester  House,  noon. 


Wedxesday,  October  4. 
B.  C.  Bushell,  WatkinsA  Co.  ...     Westerham,  noon. 

Delhi  and  London  Bank       123,     Bishopsgate  -  street    Within, 

noon. 
Willans  &  Robinson Victoria  Works,  Rugby,  2.45  p.m. 


Thursday, 
Bank  of  Australasia  ... 
Commercial  Gas 
Colonial  Bank 

Consolidated   Gold    Mines  of   Cali- 
fornia 
East  London  Waterworks 


October  5. 

Winchester  House,  i  p.m. 
Cannon-street  Hotel,  noon. 
Winchester  House,  2  pm. 

„  ,,     II  a.m. 

St.  Helens-place,  noon. 


Friday,  October  6. 
Bahia  and  San  Francisco  Railway...     Winchester  House,  noon. 
Buenos  Avres  and   Pacitic  Railway  „  „     2  p.m. 

Central  Argentine  Railway „  „     noon. 

Saturday,  October  7. 
Invergarry  and  Fort  Augustus  Rail- 
w<ay  ...         Glasgow,  11  a.m. 


The  retirement  of  Lord  Colville  of  Culross  and  Sir  Charles- 
Logan  from  the  Highland  Railway  Board  is  now  confirmed.  We 
are  assured,  however,  that  the  reasons  for  their  resignations  are 
purely  personal — ill-health  and  the  like — without  any  reference  to. 
policy  or  administration.  Very  likely  ;  but  more  vigour  and  com- 
mercial experience  seemed  sadly  wanting  in  the  management  of 
this  very  struggling  concern.  It  has  since  been  announced  that  the 
Marquis  of  Breadalbane-has  also  retired. 

At  the  meeting  of  the  Hongkong  and  Shanghai  Banking  Cor- 
poration, a  report  of  which  appears  elsewhere  in  this  issue,  the 
chairman,  Mr.  R.  M.  Gray,  made  the  signilicant  remark  that 
although  there  were  no  artificial  expedients  for  equalising  r.ates  ii> 
China,  the  exchange  had  recently  been  almost  as  steady  as  that  of 
India.  Whatever  advantages  the  commercial  community  obtain 
from  this  state  of  affairs,  the  Bank  misses  the  opportunity  of -making, 
large  profits  in  exchange,  and  Mr.  Gray  was  careful  to  warn  the 
shareholders  that  the  brilliant  results  recently  achieved  by  the  Bank 
could  not  be  expected  to  continue  indefinitely. 

It  is  impossible  yet  to  get  a  proximate  estimate  of  the  number  of 
lives  lost  or  the  damage  done  to  property  by  the  earthquake  and 
floods  in  Bengal.  To  all  appearance,  the  loss  of  life  cannot  be  less 
than  a  thousand,  while  the  injury  done  to  property,  especially  by 
the  landslips,  is  so  widespread  that  as  yet  its  extent  can  only  be 
guessed.  But  it  is  clear  that  the  damage  done  on  the  tea  estates 
must  have  been  enormous.  The  loss  on  the  Darjeeling  tea  garden* 
alone  is  estimated  at  a  million  sterling.  Famine  prices  have  been 
reached  in  the  locality,  and  there  is  great  distress.  The  Avon 
Grove  tea  estate  has  lost  thirty  acres  of  land  and  4,000  tea-bushes, 
while  the  factory  was  destroyed.  The  Delaram  Estate  has  lost 
fifty  acres.  But  these  are  probably  only  a  few  first  items  ;  there 
must  be  a  great  deal  more  to  follow. 

Japanese  coal  is  now  entering  into  competition  with  Welsh  and 
Australian,  at  least  in  Siam.  The  thing  is  only  in  its  infancy  yet, 
but  progress  has  been  made.  Welsh  coal  is  mostly  used  in  the 
Siamese  navy,  though  some  trials  have  been  made  of  the  Japanese 
mineral,  and  it  continues  to  be  partially  used  in  the  navy.  Japanese 
coal  is  cheaper  than  the  Australian — the  one  is  15^  dollars  per  ton 
and  the  other  12J  dollars— and  so  it  has  got  a  hoid  which  it  is  not 
likely  to  lose.  The  Siam  Irrigation  Company,  for  example,  uses  the 
Jap  coal  very  largely.  There  is  also  some  talk  of  introducing 
briquettes  of  Tonkin  coal,  but  previous  experience  of  that  commodity 
has  not  proved  exactly  satisfactory.  How  the  nations  of  the  earth 
are  bestirring  themselves  in  matters  of  coinmerce  ! 

There  is  great  trouble  in  Belfast  just  now  as  to  the  threatened 
removal  of  at  least  a  portion  of  Messrs.  Harland  and  Wolff's  stiip- 
building  yards  from  that  town  to  Halbowline,  in  the  south  of 
Ireland,  or  to  a  Scotch  port,  Montrose  being  named,  though  neither 
has  yet  been  decided  upon.  The  work  of  this  great  firm  has 
recently  so  extended,  their  present  available  shipbuilding  space  is. 
so  full,  and  so  many  orders  are  awaiting  fulfilment,  that  Messrs. 
Harland  and  Wolff  applied  to  the  Harbour  Commissioners  for  an 
extension  of  ground.  The  Cominissioners  refused,  and  the  matter 
will  not  be  finally  arranged  until  the  return  of  Mr.  Pirrie,  the 
managing  partner,  from  New  York  at  the  end  of  next  month.  By 
that  time  we  think  it  extremely  probable  that  the  Belfast  Harbwur 
Commissioners  will  have  reconsidered  their  decision,  for  the  loss  to 
the  town  of  even  a  portion  of  such  a  concern  would  be  very  serious. 
There  is  another  report  that  Messrs.  Harland  and  Wolff  may  set  up 
a  yard  in  England— possibly  at  Hull.  ' 
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DIVIDENDS    ANNOUNCED. 

liANKS. 
Dank  of  Auhlaiue.— Interim  dividend  at  7  per  cent,  per  annum. 
Chaktbkeu  Bank  of  Inuia,  Aumualia,  an»  China.— Interim  dividend  for 
the  half-year  ended  June  30  at  the  rate  of  10  per  cent,  per  annum. 

GAS. 
Cai'E  Town  and  District  Gas  Light  and  Cokh  Co. — Interim  dividend  on 
the  ordinary  shares  at  the  rate  of  8  per  c«nt.  per  annum  fur  the  half-year  ended 
June  30. 

MINES. 

Anaconda  Coi-i-kr  Mining  Co.— Dividend  against  coupon  No.  8  of  the  regular 
$i'a5,  and  75  cents  extra  per  share,  payable  on  November  i. 

Bk[I.i.iant,— Dividcn<l  of  3d.  per  sliarc,  payable  on  October  7, 

Hrok'Kn  Him.  Pkoi-riktarv. -Dividend  /or  quarter  ending  October  of  is.  per 
-.hare,  payable  on  October  18. 

Kbontino  AND  Bolivia  Goi.k  Mining  Co.— Interim  dividend  of  is.  6d.  per 
share,  payable  on  October  12. 

Hannan's  Bkownhili..— Dividend  of  7s.  6d.  per  share,  payable  upon  the  present 
•capital  of  the  company. 

LiHioLA  Cori'ER  .Mining  Co.— Interim  dividend  of  is.  6d.  per  share. 

Mount  Morgan  GoLU.— Dividend  of  7d.  per  share  for  September,  payable  on 
■October  2. 

North's  Navigation  CoLLiKRiES.-^Iiiterim  dividend  of  5  per  cent,  on  the 
ordinary  capital. 

RAILWAYS. 

BoMHAY,  Baroda,  AND  CENTRAL  I N  1)1  A.— Dividend  on  the  consolidated  stock 
of  ;Ci  i.i-i-  per  cent,  in  addition  to  the  guaranteed  interest,  making  a  total  of  £4  3s. 
tfor  the  half-year  ended  June  jo 

Buenos  Avhks  Gkkat  Southern.— Balance  dividend  of  4  per  cent,  on  the  ordi- 
nary stock,  making  7  per  cent,  for  the  year  ended  June  30. 

Central  Uahia. — Interim  dividend  for  the  half-year  ended  June  30  at  the  rate 
■of  4  per  cent,  per  .-innum,  payable  011  October  14. 

CHicAiio  Junction  Railways  anu  Union  Stock  Yards  Co. — Quarterly  divi- 
dend of  li  per  cent,  on  tlic  preferred  stock,  payable  in  New  York  on  October  2  and 
in  London  a  few  days  later. 

HoRNCASTLE  (LINCOLNSHIRE)  RAILWAY,— Dividend  of  9  per  cent,  for  the 
half-year. 

Sao  Paulo  Brazilian  Railway  Co.— Dividend  for  the  half-year  ended  June  30 
-on  the  ordinary  and  new  ordinary  shares  at  the  rate  of  10  per  cent,  per  annum. 
Carried  forward,  j^57,i4o. 

Tournav  to  JocKiiisK  AND  Landen  TO  Hasselt  Railway  Co.— Dividend  for 
the  first  half  of  1899  of  12s.  per  share  on  the  ordinary  and  6s.  per  share  on  the  prefer- 
ence shares. 

TEA. 

Alliance  Tea  Co.  of  Ceylon.— Interim  dividend  of  3  per  cent,  to  June  30. 

Banoarai-ola  Ceylon  Co. —Interim  dividend  at  the  rate  of  7  per  cent,  per 
annum  for  the  half-year  ended  June  30. 

Kelani  Valley  Tka  Association.— Interim  dividend  at  the  rate  of  6  per  cent, 
per  annum  for  the  half-year  ended  June  30. 

Portmore  Tea  Co.  of  Cevlon.— Interim  dividend  of  5  per  cent.,  being  at  the 
rate  of  lo  per  cenL  per  annum  for  the  half-year  ended  June  30, 

Yativantota  Cevlon  Tea  Co.  — Interim  dividend  of  3  per  cent,  on  the  ordinary 
share  capital. 

TELEGRAPHS  AND  TELEPHONES. 

Anglo-American  TELnaKACH.— Interim  dividend  for  the  quarter  ended  Septem- 
ber 30  of  15s.  per  cent,  oa  the  ordinary  stock,  and  ;Ci  los.  per  cent,  upon  the  pre- 
ierrcd  stock. 

Direct  United  States  Cable  Co.— Interim  dividend  of  3s.  per  share,  being 
at  the  rate  of  3  per  cent,  per  annum  for  the  quarter  ending  September  30,  payable 
on  October  24, 

Eastern  Extension,  Australasia,  and  China  Telegraph  Co. — Interim 
dividend  for  the  quarter  ending  June  30  last  of  2s.  6d.  per  share,  payable  on 
October  14. 

Eastern  Thlkgrai'H  Co.— Dividend  at  the  rate  of  34  per  cent,  per  annum  on  the 
preference  stock  for  the  quarter  ending  30th  iiist.,  and  the  usual  interim  dividend  of 
i\  pci  cent  on  the  ordinarv  stock  for  the  quarter  eaded  June  30. 

TRAMWAYS. 

Anglo-Argentink  Tramways  Co.— Interim  dividend  of  2s.  per  share. 

City  OK  Buenos  Ayres  Tramways.— Interim  dividend  for  the  half-year  ended 
June  "io  of  4s.  2d.  upon  the  fully-paid  shares,  and  of  2s.  6d.  upon  the  shares  of  the 
eighth  ii^suc. 

WATER. 

Takaiaca  Waterworks  Co.— Payment  on  the  9th  prox.  of  an  interim  dividend 
of  3  per  cent. 

MISCELLANEOUS. 

A.  J.  White. — Dividend  on  the  preference  shares  at  the  rate  of  6  per  cent,  per 
annum  for  the  quarter  ending  September  30,  payable  October  2. 

Anglo-Sicilian  Sulphur  Co.— Dividend  of  6d.  per  share  on  the  ordinary 
shares. 

Berkeley  Hotel  Co.— Dividend  of  6  per  cent,  on  the  ordinary  shares  for  the 
year  ended  July  31.  Zi.aoo  to  general  reserve,  .1C200  to  a  reserve  for  bad  debts,  and 
JC664  carried  forward. 

British  Amkrican  Land  Co.— Interim  dividend  of  tas.  6d.  per  share  on  the 
*'  A  "  shares. 

British  Electric  Traction  Co.— Interim  dividend  at  the  rate  of  6  per  cent, 
per  annum  on  the  ordinary  shares  for  the  nine  months  ending  September  30. 

French  Harvey  Steel  Co.— Dividends  tor  the  half-year  ended  June  30:  — 
Social  shares,  31  fr.  78  c.  per  share  (including  10  tr.  to  complete  amortlscment ; 
founders'  shares,  so  fr.  S3  c. 

Golus:\ilths'  and  Silvbrs.miths' Co.— Interim  dividend  at  the  rate  of  7k  per 
cent,  per  annum  on  the  ordin.iry  shares  for  the  six  months  ended  July  31. 

Henry  Ford  &  Co.— Second  interim  dividend  for  the  current  year  of  7i  per 
cent,  per  share. 

Home  AND  Colonial  Stores.— Dividend  on  the  cumulative  ordinary  shares  at 
the  rate  of  15  per  cent,  for  the  quarter  ending  September  30,  payable  on  October  a. 

MiLi.WALL  Dock  Co.— Dividend  on  the  first  5  per  cent,  preference  stock  for  the 
half-year  ended  December  31,  1898. 

Reuter'.s  Telegram  Co.- Interim  dividend  at  the  rate  of  5  per  cent,  per 
annum  for  the  half-year  ended  June  30. 


MINING     RETURNS    FOR    SEPTEMBER. 

Alaska  Treadwell  Gold  Mining  Co.— 540  stamps  worked  twenty-nine  and  a- 
half  days  ;  crushed,  57,513  tons  ore  ;  estimated  reahsable  value  of  the  bullion, 
^z^^a?"  Saved,  i.iSo  tons  sulphurets ;  estimated  realisable  value  of  same, 
$34,105. 

Bwiu-iant.— 2,400  tons  of  stone  crushed,  produced  2,430  o/.  gold. 

Bro4:en  Hill  Proi-rietahv  (Block  10),— For  four  weeks  ended  September  13 
the  plant  treated  <  VIJS  tons  of  crude  ore,  producing  1,844  ^^^^  of  concentrates,  eon- 
tairang  65.19002.  of  silver,  1,223  tons  of  lead,  and  1 16  ton*  ofiinc,  also  g.^oS  ton*  of 
b5--products,  containing  114,45001.  of  silver,  014  tons  of  lead,  and  «,07i  tons  of  xinc. 

Faria.— 1,281  tons  produced  453  oz.  gold, 

Frank  Smith  Diamond.— 5,950  loads  washed,  producini;  318  carats. 

Gem  of  Cue.— Mill  cmshed  430  tons,  yielding  322  o«.  gold. 


Great  Bouijier  PkOPkiETARV.— Tons  of  ore  crushed,  4,131;  yield  of  goUio 
ounces,  51039',  cyanide  process,  4.037  toos — j^sodol.  ;  and  15!  umioonoeacntcs 
shipped  have  realised  559  oz.     Total,  7,09?  oz. 

Kamfkhsuasl— 6B,773  loads  of  ground  treated,  yielding  8,163  carata  of  diamoodi* 

May  (^ukkn,  Hauraki. — 178  02.  gold  from  66  tonftcnisbed. 

Mount  Lvell  Mining  and  Railway.— From  August  34  to  September  ao  in- 
clusive a  total  quantity  of  25,355  tocM  of  ore  has  been  ueated,  the  average  MHjr 
valueof  the  ore  before  treatment  being— copper,  3*32  per  cent.;  iilvcr,  3'S5  oz.  per 
ton;  tfold,  '090/.  per  ton.  The  converters  iiave  produced  duriog  same  p«nod  Sa6 
tons  of  blutcr  copj  er,  containing— copjjcr,  816  tons  ;  silver.  67,725  o*.  ;  gold,  7^30 
ox.  In  addition  there  has  been  treated  during;  the  same  period  3,361  tout  of  ptor- 
cliased  ore. 

New  Quekn.— 365  tons  cruUied,  realised  319  oz.  gold  ;  cyanide  prooesa  j63S*r 
870  tons. 

Otto's  KofjK.— 6,iS6  loads  washed,  ti3car,-its  of  diamonds  woo. 

Ouro  Prstu.— 5,933  tons  of  ore,  produced  2,0x3  02.  gold. 

St.  John  Del  Key.— Gold  produce  Sei>teml>cr  ii  to  30  :—j^i9, 303, 

Stratton's  lNDEi-ENDENca."TotaI  shipment  for  the  week  ending  a4th  inst.* 
670  tons,  averaging  4  oz.  2  dwt.  gold. 

Victoria  (Chahters  Towbks) — 275  tons  crushed,  yielded  384  oz.  gold. 

Waihl— Bullion  return  for  twenty-four  driys  ended  Septcmbo*  16  -.—jCa^^its^fOOl 
8,541  tons, 

VMfK.—During  August,  146  tonjinf  smelling  ore  realised  $18,241. 


NOTICES. 

Mr.  Charles  E.  Wood  has  uken  ^U.  Gerald  S.  Kave  into  partnership,  and 
the  business  will  in  future  be  carried  on  ondcr  the  style  of  Wood  and  Kaye. 

Messrs.  N.  M.  Rothschild  &.  Sons  publish  the  numT>ers  of  122  bonds,  amoanting 
to  j£36,ooo,  of  the  Ottoman  4  per  cent.  Tribute  loan  of  1891,  which  have  been  drawn 
for  payment  at  par  on  October  10  next. 

The  Buenos  Ayres  Grand  National  Tramways  Company,  Limited,  announces  that 
the  coupon  due  on  Octolier  i  next  on  the  6  per  cent,  debentures  will  be  paid  on 
presentation  at  the  company's  offices  at  the  rate  of  4  per  cent,  per  annum  in  cash 
and  at  the  rate  of  2  per  cent,  per  annum  for  the  liaU-year  in  second  preference  5  per 
cent,  debenture  stock, 

Messrs.  Brown.  Shipley  &  Co.  announce  that,  upon  surrender  of  their  certificates 
of  deposit  for  the  5  per  cent,  first  mortgage  gold  bonds  of  the  West  Virginia  ami 
Pittsburg  Railroad  Company,  they  will  be  prepared  on  or  after  October  3  to  for- 
ward a  cheque  for  the  equivalent  of  the  Octol^r  coupon  of  $20  at  the  rate  of  49id. 
per  dollar  ;  and  as  S'jon  as  possible  thereafter  to  reissue  the  relative  bonds,  stamped 
as  reduced  to  4  per  cent,,  with  April  1,  190J,  and  subsequent  coupons  attached. 

Sir  Fortescue  Flannery,  M.P.,  has  retired  from  the  board  of  the  Petersen's  Water- 
Tube  Boiler  Company,  Limited.  His  firm  will,  however,  continue  to  act  as  coa« 
>ulting  engineers  to  the  company. 

Messrs.  W.  Meycrstein  &  Co.  announce  that  on  the  a7th  inst.  they  will  remove  ta 
55,  New  Hroad-strcet,  K.C. 

Wm.  Wallace  &  Co, ,  Limited,  of  Curtain-rood,  have  opened  new  showrooms  at 
125,  New  Bond-street. 

The  English  Association  of  American  Bond  and  Share  Holders.  I,imit«l,  notifies 
that  it  is  prepared  to  receive  for  payment  the  following  coupons  o(  its  certificates  :— 
Coupon  No.  26  for  the  half-yearly  dividend  of  3  p:r  cent,  on  Canadian  Pacific  Rail- 
way sh:ircs  ;  Coupon  No.  18  for  the  t^uarterly  dividend  of  i|  per  renL  on  foliet  and 
Chicago  Railroad  shares  ;  Coupon  No.  53  for  the  quarterly  dividend  of  if  per  cent. 
on  Pittsburgh,  Fort  Wayne,  and  Chicago  Railway  shares  :  Coupon  No.  3  for  the 
half-yearly  dividend  of  2  per  cent,  on  Union  Pacific  Railroad  preference  shares  ;  aod- 
Coupon  No.  I  for  the  half-yearly  dividend  of  i  per  cent,  on  Southern  Railway  pre- 
ference shares. 

The  A^cnt-General  for  Western  Aastralin  has  received  a  telegram  from  the 
Government  of  Western  Au&o-alia,  dated  Perth,  W.A.,  Sepicmher  31,  in  which  it  is 
stated  that  109,152  tons  of  ore  have  been  treated  during  the  month  of  August,  and 
yielded  152,250  or.  of  gold.     Average  yield  per  ton  is  i  oz.  7  dwt.  2t  ^. 

The  Agent-General  for  Tasmania  has  been  officially  ad vi<ted  by  hts  Government 
that  the  export  of  the  principal  minerals  from  the  colony  lor  the  month  of  July  was 
as  foUowb  :— Copper  ore,  64  tons,  value  jCc,2y ;  copper  blister.  65a  tons  valoe 
j£56,697  ;  gold,  "^ii^S  oz,,  value  j^ii,5^  ;  ulver  ore,  1,208  tons,  value  jCi4t^*4* 
tin,  179  tons,  value  X32,9^i.  The  total  value  of  the  minerals  exported  for  that 
month  was  ;£ii2,i93,  against  ;t64,693  for  tbecorre$i>onding  period  ol  laNt  year. 

The  late  earthquake  and  floods  in  India  have  caused  no  damage  to  the  properties 
of  the  Dooars  Tea  Company,  Limited,  the  Singb>  Tea  Company,  Limited,  aikd  the 
Empire  of  India  and  Ceylon  Tea  Company,  Limited. 


Chilian  trade  throve  fairly  well  last  year,  though  the  total  value 
of  imports  and  exports  showed  a  falling  olY  oi  $4,510,649  as  c»m- 
pared  with  1897.  The  decrease,  however,  was  entirely  in  imports, 
which  diminished  to  the  amount  of  $35,048,864,  while  exports 
increased  to  the  value  of  $31,438,211,  E.xcluding  specie  export — 
amounting  to  $14,271,608 — the  excess  of  exports  over  imports 
amounted  to  $51,535,765,  the  largest  ever  registered  in  the  republic. 
This  increase  is  probably  largely  accounted  for  by  the  increase  in 
copper  production,  the  totals  of  which  are  not  given. 

Guatemala  seems  in  a  bad  way.  "  There  has  been  an  extra- 
ordinary rise  in  the  rate  of  exchange ;  -licuplocem  to  have  lost 
confidence  in  any  revival  of  prosperity,  white  imports  last  year 
fell  off  nearly  onchaU  in  value,  and  exports  by  more  than  a  fourth. 
Sugar,  indiarublicr,  and  coffee  wore  the  only  articles  that  showed 
an  increase.  The  national  revenue  declined  by  nearly  §3.000,000. 
So  bad  is,  or  was,  the  state  of  aliairs,  that  Mr.  Consul  Trayncr 
warns  merchants  and  investors  to  t>e  careful  of  entering  into 
contracts,  the  ditBcuIty  of  obtaining  money  pa>nnents  is  so  great* 
This  refers  to  iHo^,  however  ;  things  may  have  improved  recently. 

Germany  has  taken  in  hand  a  very  thorough  reiorm  of  her  con- 
sular system.  It  is  proposed  to  dispense  with  certain  prelimiuary 
examinations  now  imposed  on  candidates,  so  that  the  young  gentle- 
men may,  so  to  speak,  be  "sent  to  the  front  "  as  quickly  as  possible 
to  learn  their  business  by  practical  work  in  existing  consular  offices. 
That  in  itself  seems  to  us  a  most  important  step.  Three  years' 
work  in  a  consular  office  will  give  candidates  mi>re  insight  into  the 
duties  they  arc  preparing  to  discharge  than  any  number  ol  preli- 
minary examinations.  There  will,  however,  he  one  entrance  exami- 
nation and  one  final,  after  passing  which  the  candidate  will  be 
ready  for  the  discharge  of  consular  functions,  or,  peradwnture,  if 
tl\e  opportunity  otters,  may  t>ecome  a  c  >  itor.  Before 

reaching  this  stage  they  must  show  the:;  :s  inforcixn 

languages — how  many  not  stated — ct^n-'i-ii .  lu.iiiudic.  and  coin- 
mercial  law,  as  well  as  in  the  history  of  the  countries  where  they 
have  served  their  apprenticeship,  their  economic  conditions,  in-  , 
dustry,  trade,  and  so  forth.  The  scheme  sceins  an  eminently  pno>^ 
tical  one.  How  many  English  consuls,  we  wonder,  could  tackle 
the  final  examination  proposed  for  the  German  candidate  ?  Wc 
doubt  if  there  is  one. 
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TRAMWAY  AND   OMNIBUS   RECEIPTS. 

HOME. 


Name. 


Period. 


Ending. 


Amount. 


in  d 


Belfast  Street 
Birmingham 

MWland....... 

Birmingham  City 
Blsssington         and 

Poulaphouca 
Bristol        Tramways 

and  Carriage  .... 
Burnley  and  District, 
Bury,  Rochdale,  and 

Oldham 

Croydon 

Dublin     and     Bles- 

sin^ton    

Dubhn  and  Lucan  . . 

Dublin  United .. 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street  . . 
Gateshead  and   Bis 

trict 

Glasgow 

Harrow  -  road      and 

Paddin^ton 
I^a       Bridge        and 

Lcyton    . . . 
Lontlon     General 

Omnibus 

Xx)ndon  Road  Car 
London  Southern    . . 

Provmcial 

Rosgendale  Valley  . . 
South  London  t  .... 
South  Staffordshire., 
Wigan  and  District . . 
Woolwich  and  South 

East  London 


Week 

Sepi 

.»3 

II 

It 

II 

"3 
=3 

24 

»» 

i» 

97 

»l 

'* 

23 

tt 

,f 

»? 

»l 

1) 

=3 

tt 

,, 

24 

II 

»3 
22 

J, 

II 

"i 

*> 

»» 

'3 

Month 

Aug. 

Week 

Sept.  33 

1* 

»i 

33 

» 

.. 

»3 

•1 

■1 

23 

II 

»i 

23 
23 

t. 

23 
22 

II 

.. 

23 

,, 

32 

II 

>■ 

16 

11 

If 

23 

2.3'3 

764 
4.315 


3.420 

334 

83l 
343 

137 

93 
4,003 

2,354 
660 

968 

297 

910 

23,048 
7.I94 

5" 
2,959 

"99 
1.534 

668 

349 

425 


Increase 
or  De- 
crease 


+  80 
+37 


+427 
+  24 

+16 

-30 

-14 
+  13 
+  36 

-31 
+  2 

-28 
-24 

+  11 

+  78 

+809 
+  632 

-68 

+  129 

+22 

-70 

+  32 


Weeks 

or 
Months. 


3« 
t 


t 
t 

38 


Aggregate  to 
Date. 


£ 

3«i333 

9,195 
33,3*0 

437 

4,878 
11,819 


3,022 

1,140 

55,349 

96,620 
9.53" 


37.317 

3,860 

12,850 

288,891 
92,975 

7.299 
43,864 

2,374 
30,171 
25,253 
20,531 

6,551 


Inc.  or 
Dec. 


£ 

+947 

+942 
+6,241 

+  25 


+  538 

+  717 
-'59 

-50 

+  25 

+  >,597 

+985 

+  897 


+1,662 

+  111 

+  1,348 

+  16,991 

+ 10,064 

—  528 

+4.834 

+  149 

-416 

+1,306 

+  958 

+  386 


t  From  July  i.      I  Company  sold  all  omnibuses. 


FOREIGN. 


AnglO'Argentine  .... 

Barcelona 

Barcelona,  Ensanche 

y  Gracia     

Bordeaux   

Brazilian  Street    

Brisbane    

British        Columbia 

Electric  

Do.    net    

Buenos    Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. 

Calais 

Calcutta 

C'rth'g'na&Herierias 

Gothenburg 

Lombardy  Road  . . . 
Lynn  and  Boston    . 

Do.    net    

Twin  City  Rapid 

Do.  Net    


Week 


Month 
Week 


Month 


Week 


Month 
Week 

Month 
Week 
Month 


Aug.  38 
Sept.  23 

-J     23 
May  12 

Aug.    9 

May  12 

Aug.  27 

„    26 
June 
Sept.  23 
,.    23 

Aug. 

Sep.  30 

Aug. 

Mar, 

Juiv 


4.569 
1,846 

264 

2,355 

R.  45074 

",774 

$30,729 
$10,392 


$34,232 

$56,986 

■95 

1,282 

5.70. 

447 

1,396 

$109,350 

$44,773 
$225,389 
$121,072 


+  588 
+  558 

-6s 

+48 

-4.934 

+650 

+  $10493 
+  $4,956 

+  937 

4-  $3,683 

-$98. 

+  12 

-318 

+ 1 ,894 

+  25 

+  171 

+  $3,879 

+  $1,926 

+  $28873 

+$iioig 


£ 
179.874 
61,503 

10,352 
39,793 


$305,154 
$97,402 


$377,639 

2.433 

15,883 

41,426 

9,337 
» 639, 483 
$235,074 
$1376745 

$7'9.54' 


£ 
+33,382 
+ 16,705 

+  991 
+  -,358 


+33,920 

+  $96,299 

-$14,542 

+192 

-1,509 

+  4,977 

+  913 

+  $17,255 

+  $8,691 

+  $175194 

+  $103737 


ROHILKUND  AND  KuMAON  RAILWAY.— Traffic  receipts  for  week  ended  August  26, 
Rs.  6,137  :  increase,  Rs,  761,  Aggregate  from  July  i,  Rs,  62,909;  increase, 
Rs,  320. 

Villa  Maria  and  Rukino  Railway.— Traffic  for  week  ended  September  33, 
;£454  ;  increase,  ;Ci78,     Aggregate  from  January  i,  ^116,834  ;  increase,  £4,659. 

Western  of  Santa  Ffe  Railway.— Traffic  receipts  for  week  ended  September  33, 
$24,920  ;  incre.ise,  $8,782, 

West  of  India  Portugiiesk  Railway.— Traffic  receipts  for  week  ending 
Sept,  2,  R.S.  9,367  ;  increase,  Rs,  7,609,  Aggregate  from  July  1,  Rs.  68,855  » 
increase,  Rs.  50,490. 

English. 

Clbator  and  Workington, — Gross  receipts  for  the  week  ending  September  33- 
amounted  to  ;^i,o62  ;  an  increase  of  ;i^49.  Total  receipts  from  July  i,  £12,547  ;  an 
increase  of  £334. 

CoCKERMOUTH  AND  Keswick  RAILWAY, — Receipts  for  week  ending  September  33. 
.;Ci»o67  :    increase.  £10.     Aggregate  from  July  i,  £14,500  ;  increase,  £430, 

East  and  West  Yorkshire  Union  Railways,— Traffic  receipts  for  week  ended 
September  33,  £311;  increase,  £62.  Aggregate  from  July  i,  £3,243;  increase, 
■^335- 

Liverpool  Overhead  Railway. — TraflSc  receipts  for  week  ended  September  25, . 
'£'»383 ;  decrease,  £397. 


*  From  January  1. 
X  From  April  15, 1897, 


t  From  April  1,  1898. 
§  From  October  1, 1893. 


RAILWAY    TRAFFIC     RETURNS. 
Foreign. 

Alabama  Great  Southern  Railway. — Traffic  receipts  for  the  month  of 
August,  $170,000  ;  increase,  $20,000. 

Alcov  awd  Gandia  Railway  and  Harbour  Company. — Traffic  for  week 
ending  Sep.  23,  Ps.  8,000.  Aggregate  from  January  1  Ps.  484,700  ;  increase, 
P^.  16,19,66. 

Algeciras  (Gibraltar). — Traffic  receipts  for  week  ended  Sept.  16,  Ps.  36,200; 
increase,  Ps.  9,765.    Aggregate  fromjuly  i,  Ps.  322,611 ;  increase,  Ps.16,391. 

Bbngal  Ckntral  Railway. — Traffic  receipts  for  week  ending  September  2, 
Rs.  31,486;  increase,  Rs.  8,525  Aggregate  fromjuly  i,  Rs.  187,665;  increase, 
Rs.  52,029. 

Bengal  Dooars  Railway.  —  Traffic  receipts  from  July  i  to  September  2,  Rs, 
48^870;  decrease,  Rs.   10,148. 

Bolivar  Railway. — Traffic  receipts  for  the  month  of  August,  ;Ci,29o;  decrease 
;£i  676. 

Cincinnati  Southern  Railway. — Traffic  receipts  for  month  of  August, 
$438,000;  increase,  $11,000. 

Cuban  Central  Railways. — Traffic  receipts  for  weekended  September  23, 
;C3.338.     Aggregate  from  July  I,  ;£38,852. 

Egyptian  Delta  Light  Railways. — Traffic  receipts  for  week  ended  Septem- 
ber 9,  ;C535  ;  increase,  ;C379'  _ 

Great  Western  op  Brazil  Railway. — Traffic  receipts  for  week  ended  Aug.  19, 
13,695  mvlreis  increase,  271  milreis.  Aggregate  fro  1  January  1,  642,782  milreis  ; 
decrease,  152,043  milreis. 

Lucknow-Sitapor-Barkilly.  —  Traffic  receipts  for  week  ended  August  i6, 
Rs.  18,406;  increase,  Rs.  7,241.  Aggregate  fromjuly  i,  Rs.  151,443;  increase, 
Rs.  36,232. 

Nizam's  State  Railway.— Traffic  receipts  jfrom  July  i  to  Sept.  2,  Rs.  6,66,924  ; 
increase,  Rs.  32,025. 

Paraguay  Central  Railway. —Traffic  receipts  for  month  of  July,  $122,328; 
jjcrease,  $27,822. 


ENGLISH    railways. 


Name. 


Date. 


Gross  Traffic 
for  week 


Amt 


Inc.  or 
dec.  on 


Brecon  and  Mertbyr.. 

Cambrian 

City  and  South  London 

Furness 


S'p.33 


Great  Cent.  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire  .. 
Lon.,  Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 


Metropolitan  .. 
Metropolitan  District 
Midland 


North  Ea.<;tern 
North  London 
North  Staffordshire  .. 

Rhyraney        

South  Eastern  and  London, 
Chatham,  &  Dover 

TaffVale        


n  34 
i>  34 

•  •  34 

M    34 

If  «4 

■I  34 

•■  34 

It  34 

M    34 

»  23 
..  34 

II  34 

»|34 


Gross  Traffic  for  half- 
year  to  date. 


z* 


Ami. 


Inc.  or 
dec  CD 

1898. 


914 


tSS>i7S 

103,3" 

113,056 
335,370 

8,»5 

106,702 

66,067 

374,346 

S  90,7"5 

7.395 


„  34        16,404 
34  7.702 

34        311,311 


r74.5>5 
9.895 
16,678 


99.340 
16,315 


+  319 

—  ic6 

—  13 

+  333 

+  S.7>4 
+  6,061 
+2,183 
+  31,800 

—  933 

+  3.030 
+5.396 
+  9,768 
+4,813 
+432 

+  639 

+  637 

+  6,138 

+5.487 

+  195 

+  1.035 

+  1,685 


+  6,639 
+!'.43i 


20,738 

94.3»o 
13,301 

I3i.»37 

656,640 
1,348,378 
1,376,880 
2,750,740 

103,897 

1.405.056 

839.673 

3,391.655 

1,155,082 

111,418 

196.495 

83.516 

2.565.248 

2,213,507 
110,698 
209,054 

60,877 


+6,860 

+3.548 
—  1x1 

+  7,136 

+65,375 
+63,496 
+  18,562. 
+  369,840, 

-6,587 

+  50,695 

+  54.316 

+  110,175 

+  33.851 

+4.7»9 

+4.664 
+2,465. 
+51.422 

+70,480 
— 3."o 
+  10,131 

+  37.778 


'.232.751       +54.424. 
187,840       +89,678 


t  Includes  receipts  of  London  extension.  *  From  July  i. 

i  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    RAILWAYS. 


Caledonian       

S'p.34 

83.319 

+  a,o86 

8 

686,605 

+  8,577 

Glasgow  and  South-Westem 
Great  North  of  Scotland 

.,  23 

.■  23 

32.877 
9.526 

+803 
-440 

8 
8 

300,503 
84,805 

+7.378 
-429 

Highland          ^ 

.1  24 

12,335 

-44 

4 

48,914 

-59 

North  British 

>,  24 

84.394 

+  303 

8 

701,053 

+  9,856 

IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

S'p.23 
.,    32 

2.399 
6,098 

—356 
-146 

13 
13 

44.791 
87.345 

+  1,388. 
+3.385 

Cork,  Bandon  and  S.  Coast 

M     16 

1,648 

+53 

t 

19.959 

+  492 

Great  Northern 

II    32 

18,583 

+1,331 

13 

232,954 

+  10,088 

Midland  Great  Western 

If   33 

10,717 

+463 

13 

130,267 

+4.994 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

„  22 

M    33 

1,010 
5,217 

-51 
+334 

11 
12 

11,901 
59.466 

+629, 

t  From  July  1. 


The  final  batch_  of  letters  of  allotment  in  the  Kalgoorlie  Electric  Power  and 
Lighting  Corporation,  Limited,  has  been  posted. 

Baring  Broihers  &  Co.,  Limited,  publish  the  numbers  of  1,200  Portuguese  4J  per 
cent,  bonds  and  of  140  Portuguese  4  per  cent,  bonds,  which  have  been  drawn  and 
may  be  presented  at  their  offices  on  and  after  October  2, 

The  National  Bank  of  Australasia  will  pay  on  September  30  the  coupons  due  on 
that  date  on  the  debentures  of  M'Cracken's  City  Brewery,  Limited,  of  Melbourne 
loan  of  i88g.  . 

The  Mashonaland  Railway  Company,  Limited,  announces  that  the  bearer  bonds  in 
respect  of  the  recent  issue  of  ^900,000  5  percent,  debentures  are  now  ready 
for  delivery  at  the  company's  share  office,  13,  George-street,  Mansion  House, 
E.C. 

The  London  offices  of  the  National  Assurance  Company  of  Ireland  have  been  re- 
moved to  47,  Cornhill,  E.C. 

The  Bank  of  Roumania  announces  that  the  Roumanian  Government  Treasury- 
bills  due  on  the  28th  inst.  and  payable  at  their  offices,  7,  Great  Winchester-street, 
London,  E.C,  must  be  lodged  with  them  at  least  one  day  prior  to  maturity. 
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Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 

Shares  £1  each,  except  where  otherwise  itated. 
Australian. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


3/6   - 


Aladdin 

Associated    11 

Do.      Southern 3/ 

Brownhill  Extended 42  — 

Burbank's  Birthday i  ft  — 

Chaffers,  4/ 19/  - 

Croesus  S.  United,  ig/ »:&  — 

E.  Murchison      ii~ 

Golden  Arrow    g 

Golden     Horseshoe     New 

Shares  14^  — 

Golden  Link    a  {i  - 

Great  Boulder,  2/ S^/^xd 

Do.        Main  Reef,  10/ 

Do.         Perseverance    14J 

Do.         South. . . 

Hainault  . . . ._ ai_ 

Hampton  Plains iA~ 

Hannan's  Brownhill iift 

Hannan's  Oroya 3} 

Do.    Proprietary  ....10/ 


Namb. 


'3 


18/  lA 
...loj  -  i 


Hannan's  Star    

Ivanhoe.  Gold  Corp 

KalgurhMt.&Ironking, 

Kalgurli    

Lady  Shenton 1} 

Lake  View  CoHK     3iX  —  { 

Do.        Kxteiidcd } 

Do.        South xli-    * 

London  &  Glol>e  Finance  35/3—  h 

London&W.A. Exploration  itt—  ft 
Do.         Investment   .. 

North  Boulder^  10/    

North  Katgurh  i| 

Northern  Territories 

Peak  Hill 

South  Kalgurli    5I 

W.  A.  Goldfields    sg 

W.  A.  Joint  Slock  &  Loan 
&  General  Finance 5/ 

W.  A.  Market  Trust 5/ 

White  Feather  Reward    . .     g 


South  African. 


Angcio 5}   - 

Aurora  West    li  — 

Bantjes iA~ 

Barrett,  10/ 7/6 

Bonanza    4 

Buffelsdoom  (new  shares)       J 
City  and  Suburban,  ;C4    ••  5 

Comet  (New) aS    - 

Con.  Deep  Level    ij  — 

Crown  Deep    9J  — 

Crown  Reef 14J  — 

De  Beers,  ;£5 33S   -i 

Driefontein 4J  — 

Durban  Roodepoort sl    - 

Do.  Deep    at) 

East  Rand  silr  — i 

Ferreira    so     — 

Geldenhuis  Deeo   8^ 

Do.  Estate 5A- 

George  Goch   a 

Ginsberg aj 

Glencairn i; 

Griqualand  West   71 

Henry  Nourse    7 

Heriot 

Jagersfontein 

Jubilee 

Jumpers .,, 

Kleinfontein    a  A 

Knight's 4| 

Lanca.iter ag 

Langlaagte  Estate 3 

Lislwn-Berlyn i/g 


n 


■■J 

•  A 

I 

»A 

7» 

Z 

•A 

5» 


May  Consolidated 4 

Meyer  and  Charlton. 5J 

Modderfontein    88 

New  Bultfontein    A 

New  Primrose 3 

Nigel a 

Nigel  Deep J     - 

North  R.andfontein   i 

Nourse  Deep 41 

Porges-Randfontcin i; 

Rand  Mines     29 

Randfontein     a  A 

Rietfontein i^ 

Robinson  Deep 8^ 

Do.       Gold,  jCs   » 

Do.       Randfontein....  lit 

Roodepoort  Central  Deep  ai 

Rose  Deep 7* 

Salisbury a  J 

Sheba    i 

Simmer  and  Jack,  jCs  ••••  5 A 

Transvaal  Gold ij' 

Treasury       41, 

United  Roodepoort 3i 

Van  Ryn 25" 

Village  Main  Reef 7< 

VogeTstruis 1 

Do.        Deep x 

Wemmer la 

West  Rand f 

Wolhuter,  ;Ci 3" 

Worcester     


=1 

i 


-  A 


::a 


-i 


Land  Exploration  and  Rhodesian. 


Anglo-French  Ex 

Barnato  Consolidated  .... 

Bechuanaland  Ex 

Chartered  B.S.A 

Clark's  Cons 

Colenbrander 

Cons.  Goldfields 

Do.  Pref.   ....2 

Exploration     

Geetong    

Henderson's  Transvaal     . . 

Johannesburg  Con.  In.    .. 

Do.  Water     .... 

Masbonaland  Agency  .... 


Mashonaland  Central  ....     J 
Maubele  Gold  Reefs  New  3I  - 

Mozambique a 

Oceana  Consolidated    ....     ft  - 

Rezende  iJ  — 

Rhodesia,  Ltd j 

Do.  Exploration  3}  — 

Do.  Goldfields     i^-   ^ 

S.  A.  Gold  Trust   4*-   S 

Tati  Concessions    ft  —   t^ 

'Jraiisvaal  Development  ..      A"    it 

United  Rhodesia ^ 

Willou^hbv li 

Zambesia  Explor ft—   ^ 


Miscellaneous. 


Alamillos,  £i. . 
Anaconda,  $25 


i 


3« 

■■9/4J 
■  0/3 


Bata^hdt,  fully  paid ia/6 

Brilliant,  £2   7/ 

Do.      St.  George's. .. .   3ixd 

British  America  Corp 20/     -  a 

British  Broken  Hill 13/ 

Broken  Hill  Proprietary.. 43/  +  ^ 
Do.   Block  io^io,;£9/i3pd  4^  + 

Cape  Copi>er,  £2 4     - 

Champion  Reef,  los 5 

ChiUagoe  Minmg&  Ry...  a     - 

Copiapo.  ;£2 3* 

Coroniandel    {£ 

JDay  Dawn  Block 10/ 

Frontino  &  Bolivia a^V 

Hall  Mines     10/ 

Libiola,  £$ i  ft 

Linares,  ;^    8^ 

Mason  «  Barry,  £7 3! 

Mountain  Copper, ;fi5  .. ,,  8} 
Mount  Lycil,  £3 10     - 


i, 

3i 

« 

1 

w 

5 

616 

»/ 

>/6 

9/6 

/6 

9/6 

i 

4i 
3 

3 

^ 

4^ 

*   , 

lOli 

11 

8 

il 

i 

5/ 

/6 


/6 


Mount  Lyell,  North    3 A 

Mount  I.ycll,  South     32/  ■ 

Mount  Alorgan,  17s.  6d...  5^ 

Mysore,  los 5-^^ 

Mysore  Goldtieldi,  18/    ..  6/ 

Do.     Reefs,  19/    3/ 

Do.     West,  17/6   9/6  +1/ 

Do.     Wynaaa,  17/6 9/6+2/ 

Namaqua,  ;C3    41V 

Numlydroog 2)4—   ^ 

Ooregum 3ft-   i 

Do.      Pref. 4i   -   i 

RioTinto   is    45>t-»ft 

Do.       Pref.  £      6J 

Do.     4  percent.  Bondsioi 

St.  John  del  Rey li  -    4 

Taitapu  7/6 

Tharsis,  ;£2    8 

Tolima  "A,"  ;£5   ti 

Waihi  8 

Waitekauri a 

Woodstock  (N.Z.)    4  +   i 


Mr.  Herbert  Allen  and  Mr.  David  Cornfoot  have  been  appointed  by  Mr.  Justice 
UarliTiu  joint  receivers  and  managers  of  the  South- Western  of  Venezuela  (Rargin- 
simeto)  Railway  Company,  Lin\ited. 

Mr,  James  Smith  has  removed  to  Camomile-street  Chambers,  E.C. 

The  directors  of  tlie  N:itional  Burglary  Insurance  Corjioration,  Limited,  have 
ofened  a  West-end  branch  at  13,  Regent-itreel,  and  have  appointed  Mr.  J.  K. 
Marshall  resident  secretary. 


0 

Paid  up 
CftpUal. 

< 

£ 

£ 

«9i.340 

4 

430,000 

xo 

187,160 

so 

I4».500 

10 

i4».5«> 

zo 

66.745 

5 

78,170 

zo 

6o,8a5 

S 

"4.5«> 

S 

76,500 

xo 

76,500 

10 

73,010 

X 

8t,ooo 

z 

39.000 

5 

39.000 

5 

160,000 

4 

1,000,000 

zo 

400,000 

zo 

>35.4ao 

30 

60,000 

to 

60,000 

zo 

43.580 

10 

150,000 

10 

75.000 

zo 

168,570 

10 

6i,iao 

5 

315.000 

zo 

319,000 

367.960 

zo 

lao.ooo 

94.060 

zo 

83.500 

5 

350,000 

10 

100,000 

zo 

100,000 

ao 

65,660 

8 

[00,000 

10 

100,000 

to 

95.970 

to 

xoo,ooo 

z 

zoo,ooo 

z 

50,000 

t 

135,000 

zo 

270,000 

to 

79.590 

zo 

105,000 

zo 

105,000 

zo 

250,000 

zoo 

50,000 

zo 

60,000 

to 

167,380 

to 

81,060 

zo 

114,665 

5 

57.335 

5 

398,250 

5 

78,954 

t 

«oo,ooo 

to 

39,000 

6 

•0,500 

10 

Name. 


Dividaxli. 


1896. 


INDIAN  COMPANIES. 
Amalgamated  Estates   .. 

DoTPref.  

Assam     

Assam     Frontier 

Do.  Pref 

Attaree  Khat    

Borelli    

British  Indian 

Brahmapootra 

Cachiu  and  Dooars    .... 

Do.  PceC  

Cbargola   «... 

Do.  Pref.  

Chubwa     

Do.Pn(.   

Cons.  Tea  and  Lands    . . 

Do.  ist  Pref.     

Do.  and  Pref.  

Darjeeling 

Darjeeling  Cons.... 

Do.  Pret  

Dejoo 

DcK>ars 

Do.  Pref.  

Doom  Dooma 

Eastern  Assam    

Empire  of  India 

Do.  Pref.   

Imperial    

Do.  Pref.   

Indian  of  Cachar    

Jhanzle 

J okai  

Do.  Ptef.  

JorehauC    

Lebong  

Lungla  

Do.  Pref.  

Maiuli    

Malcum 

Moabund 

Do.  Pref.  

Nedeem 

Do.  Pref. 

Scottish  Assam    

Singlo 

Do.  Pref.   


CEYLON    COMPANIES, 

Anglo^Ceylon,  &  Gen.  . . 
Associated  Tea    

Do.  Pref.   

Ceylon  Tea  Plantations 

Do.  Pref.   , 

Dimbula  Valley  

Do.  Ptef.   , 

Eastern  Prod.  &  E<l.    . . . 

New  Dirabula 

Nuwara  Eliya , 

Standard   

Do..._ 


S 

7 
6 
4/» 
S 
8 
»i 

.li 

4 
«/lo 

i 


5i 
5 

6 

«5 

7 
10 
6 

H 

6 
IJ 
«S 


i«97. 


10 

i» 

ml 

4 

S 

4 

5 
»5 

7 

6 

S 

7 

s 

7 
10 
S 

7 

Ji 

nfl 

i' 

9 
5 

S 

a 

i 


\u 


nil 
3 

S 
S 

s 

5 

I 


nil 
>i 

6 
IS 

7 
7 
6 

7 

6 
15 
IS 


il9S. 


.^ 

4 
1 

m'l 

nil 

«5 

3 

6 

nn 

7 
6 


s 

7 
n?l 

il 
lU 

u 

5 


nil 
oil 

S 

4 

S 

u 

5 

3 
aU 


priocYwa. 


•<* 


*  Company  formed  this  year. 


Messrs.  Shaw,  Adams.  &  Co.  are  giving  up  their  offices  at  tsS,  Leadenhall-street, 
and  on  and  af^er  the  aQth  inst.  the  General  London  Agency,  including  thm  East 
Asiatic,  West  India,  alio  the  .\merican  Passenger  Agency  of  the  Hamburg- American 
Line,  of  Hamburg,  will  be  carried  on  by  them  at  9,  Fcnchurch-street,  E.C. 

A  circular  has  been  issued  to  the  shareholders  in  the  Westralian  Market  Trust, 
Limited,  and  Westralian  Joint  Slock  Ivoan  and  Finance  Corporation.  Limited, 
stating  that  at  a  meeting  of  the  general  committee  of  a54  shareholders,  holding 
a6o,ooo  shares,  no  director  of  either  company  being  present,  an  executive  coizuzuitee 
was  appointed  to  investigate  the  affairs  of  the  compaziies. 

The  Western  Australian  Bank  has  opened  a  branch  at  Boulder,  Wcstctn 
Australia. 

Messrs.  J.  &  A.  W.  Sully  have  admitted  Mr.  Frederic  Harold  Sully  into  partner* 
ship,  the  >  tyle  of  the  firm  being  I.  &  A.  W.  Sully  &  Co. 

Notice  is  given  to  holders  of  share  warrants  to  bearer  in  the  Robinson  Deep. 
Limited,  in  litiui<.lation,  that  all  such  share  warrants  should  forthwith  be  deposited 
eitlier  at  the  oflfice  of  the  company,  8,  Old  Jewry,  E.G.,  or  at  the  ofticc  of  the  Coo- 
solidated  Goldfields  of  South  Africa,  Limited,  at  ao.  Avenue  de  I'Opera,  Paris, 
together  with  a  declaration  (to  be  obtained  at  these  otBces)  signed  by  each  holder, 
setting  forth  his  name,  address,  and  description.  Receipts  wilt  be  gi\-en  for  the 
warrants  so  deposited,  to  be  exdianged  in  due  course  for  share  warrants  to  bearer 
in  the  Robinson  Deep  Gold  Miotng  Company,  Limited  (the  new  company)  for  tb« 
shares  to  which,  under  the  reconstruction,  shareholders  are  entitled. 

Messrs.  Glyn,  Mills,  Currie  &  Co.  arc  prepared  to  pay  the  drawn  hoods  and 
coupons  of  the  Mexican  5  per  cent.  Internal  Redeemable  Debt  due  on  October  z, 
iSqg.  at  the  exchange  of  asJd.  per  dollar.  In  accordance  with  section  3  of  Artidt  5 
of  the  Government  decree  authorising  the  issue  of  the  loan,  the  drawn  bonds  aod 
coupons  are  payable  in  London  daring  the  first  fifteen  da>-s  of  October  only.  Booda 
and  coupons  will  be  received  up  to  and  including  the  14th  prox. 

The  directors  of  the  Barcelona  Tramsways  Company,  limited,  are  offering  to 
their  shareholders  7,000  5  per  cent.  cumulati\>e  jprefereiKre  shares  of  j^ioeach,  th« 
balance  of  a  total  of  ;Cioo,ooo  auth<jrised  in  1S96  for  subscription  at  par. 

Mr.  Francis  S.  E.  Drury  has  been  appointed  chairman  of  Peak  Brocbers  and 
Winch,  Limiteil.  in  place  of  Mr.  Francis  Peek,  deceased. 

The  Transvaal  Gold  Mining  Estates  Limited,  announces  that  on  and  after  Oeto* 
ber  16  the  fees  for  share  warranu  to  bearer  will  be  raisad  lo  is.  per  warrant,  m 
addition  to  the  regular  application  fee. 

The  registered  othce  of  the  Alabama  Coal,  Iron,  Land,  and  Cdlomsatkm  Com- 
pany, Limited,  h-i-.  been  removed  to  No.  63,  Finsbury- pavement.  E.  C 

Mr.  Frederic  Churchyanl  and  Mr.  Reginald  Astley  Barker  have  been  decfamd 
defaulters  on  the  Stock  Exchange. 

Messrs.  Glyn,  Milts.  Cmrie  &  Co.  will  pav  on  the  ist  prox.  the  coupom  No.  n 
on  such  bonds  of  the  t^onsolidated  External  t^bt  of  Costa  Rka,  Series  "  A  "  and 
"  B,"  as  ba\-e  been  stamped  for  payment  by  the  Couitcil  of  Foreign  BootttloMcn  in 
accordance  with  the  arrangement  of  April  32,  1897. 

Messrs  Mortimer.  Scoticr  &  Co.  have  removed  to  75,  Lombard-street,  K.C 
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prices  (Sluoteb  on  tbe  Xonbon  Stock  JSycbange, 

Throughout  the  Investors  Review  middle  prices  nlonc  are  quoted,  the  object  being  to  give'the  public  the  approximate  current  quotations  of  every  seciirity  of  any 
con«quence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where 
dividends  are  paid  only  once  a  year,  an  :7a/ic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks^ 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the'bulko" 
securities.         By  retaining  the   file  of  the   Investors'  Review   any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  an    Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.F.  Snk.Fd.  j-m-^m^ /««</;  Ctri%.,  certi/icates;  'Deibs.ox'Dhs.^dehenfures;  "Dh.  ox  li.Sik.,  debenture  stock  ;  Pf,, 
Prf.,  or  Pref.,  preference ;  Pi'efd.  or  Pfd.,  pre/erred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share  ;  Ans.,  annuities;  Cu.  or  Cm.,  cumulative;  Gu.  or  Guar'.. 
^aranieed;  Bds.,  bonds  ;S.,  Sr.,  or  Ser.,  series;  In.,  Ins.,  In^c,  inscribed;  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg.,  Strlg.,  sterling;  Li&.,  liable  to;  Sp.,SuTj}., surplus; 
Per.,  Peip., per/etual ;  Ln.  lien;  Lo.  loan. 

Thedatesfollowing  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the 
name,  so  that  investors  may  know  tbe  liability  upon  them. 


BRITISH  FUNDS.  &c. 


•; 

V 

a 

Name. 

K 

i 

4 

u 

3 

4 

13 

l\ 
li 

3 


1910 
1913 


af    2|p.c.'s(Childers')Red..     1905 

s      Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.      1908 

Canada  Gv."Intcl.Rly.       1903 

Do.  do.         ..      1008 

Do.  Bonds  .. , 

Do.  Bonds  .. 

Egyptian  Gov.  Gar. 

Greek  Guar.  Loan   . . . 

Mauritius  Ins.  Stk.  . . 

Turkish  Guar.  1855    . 

Bank  of  Ireland  Stk.  . 

India  Rupee  Paper  . . . 

Do         1854-5    • 

Do.        1896-7  .. 

Isle  of  Man  Deb 

Do.       Deb  Stk...  1919-29 


1940 


.1916 


101 
106J 
7i 
104 
107 
110 
112 
104 

99 
112 
lOli 
395J 

63 

64 

60 
101 
100 


Corporation,  &c.  (continued):- 


CORPORATION   AND   COUNTY 

STOCKS. 

FREE    OF  STAMP   DUTY. 


Metropolitan  Con 1929  113 

Do 194 1  109 

Do.  1920-49   95 

LC.C.  Con;  Stock    1920      93 

Comm.  of  Sewers,  Sep.,  S.F.19051IO3 
Corp.  of  Lond.  Bds. ..1899- 1902 jlOOi 

Do 1000-1912^101 

Do  ,  Debs.  Sep S.F.i9i6|104i 

Do.,  Deb.  Stk 1527-57'  96 

Barnsley f  1916-46IIOOJ 

Barry    i'9i4-46t  93 

Bath i9°9-34    99i 

Batley   i9i4-44    99J 

Birkenhead  2}  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do 1936 

Blackburn  1930 

Bournemouth J913-33 

Bradford  1945 

Do.      Deb.  Stock    ..      1954 

Brighouse 1916-46 

Brighton  1946 

Do 1957 

Burton-on-Trent 1913-43 

Cambridge   1913-43 

Cardiff 1935 

Do 1914-54 

Cheltenham 1971 

Chichester   ,  1916-46 

Coventry  ....« 1917-57 

Croydon   122; 

Do 1940    104| 

Derby  1920-50  102 

Devon  C.C 1917-33  101} 

Dewsbury    1930    107 

Dorset  County   1922-32  101} 

Douglas(I.ofMan) 1926    100} 

Dover   1913-43  100 

Dublin „..      1944    110 

Eastbourne 1920-40  101 

Edinburgh 1924    103 

Do 1927     95} 

Exeter 1917-57   92} 

Glamorgan  County   ....  1914-34  101 

Glasgow 1914    108 

Do 1921    102} 

Do 1925-40   94 

Gloster 1915-5S  100} 

Grimsby   1913-47  101 

Hampshire  County .  1914-34  103} 

Hanley 1913-43100} 

Hairogate    .._ 1914-34  lOOj 

Hastings 1915-54  101} 

Hertfordshire  C.C 1916-36   92 

Heston&Islew'thU.D.C.  1915-35   99 

Huddersfield  1934    103} 

Hull(isti5S.)..« 123} 

Inverness »  . .  1914-44  100 

Ipswich    1952    103} 

Lancaster 1919-55100 

Leeds    1927      93) 

I-eicester _ 1934    112}  ( 

Lincoln 1919   101 

Liverpool 125} 

,Do     Rd.  Stk     1923     92 

Manoh«tei,._.„..'^     194     105} 


4> 

V 

a 

Name 

•a 

« 

i 

'Middlesbro 1909   105} 

I        Do'         1911-13IIO2} 

Do.  1915  |102 

(Middlesex  C.C 1915-35  105 


100 


109} 
103 

98 
104} 

98} 

99} 
100} 
110 
100} 

93} 


121} 
103} 
104 
100 

991 
100 
100 

91} 

99} 
103 
101 

97} 

99 
102} 
100} 
102 
100 
102} 
12J:} 
105 
100 


101} 
101} 
101 
101} 

106 
99 
100} 
102}' 
102} 
107 
102 
102} 
100 
100 
100 
101 
100} 
107 


SUBJECT   TO   STAMP   DUTY. 


BelfastCitySt  Dis.Watr. 

Red  Stk „  1953-6 

Belfast 1924 

Blackburn  Con.  Deb.  Irred. 

Do.     do.    Irred 

Bristol 

Burnley 1933 

Chesterfield  Gas  and  W'r, 1916-46 

Douglas  Town    1921 

Dover  Harb.  1st  Deb...      1956 

Hull  (2nd  iss.)    •«•. 

Leeds  Deb. . , 1927 

Do 

_  Do 1927 

Leicester 1919-44 

Manchester 


Do 1928 

Sheffield 1906-1016 

Do 1925-36 

Do 1925 

Southampton S.  F. 

Stockton  Morts 1908 

Worcester.. ..«...«...,     1950 


104} 
102 
136 
121} 
122 
108 
95} 
105 
100 
120} 
116} 
110} 
104 
100} 
140} 
102} 
104} 
111 
101} 
102} 
103} 
107 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Newcastle    1936    112 

Do.  Irred 123 

Do.  1915-36 

Newcastle-under-Lyme..  1909-44' 

I  Newport  (Mon.)    1915-55  lOli 

jNorwich  1952    107 

I  Nottingham     

Oxford 1951 

Penzance 1916-46 

Plymouth     1942 

Do.    2|Rd.  Stk 1918-58 

Pontypridd  U.D.C 1916-46 

Poole 1915-45 

Portsmouth 1916  24  &  27 

Do i9'3-33 

Do.       Rd.  Stk. 

Ramsey     1920-40 

Ramsgate 1915-55 

Reading   „ 

Do 1063 

Rhyl  U.D.C 1953 

Richmond  (Surrey)   ....      1943 
River  We.-ir  Debt  Certs. 

St.  Helen's 1915-55 

Scarbro'    1915-50 

Sheffield  19^^-57 

Shipley  U.D.C 1915-35 

Somerset  Co 1923-33 

Somh  Shields 1915-45 

Sombampton  1915-45 

Southend-on-Sea    1916-46 

Staffs  C.C 1915-35 

Stockport 1914-54 

Stockton  1932 

Do 1915-35 

Surrey  Co 1922-32 

Swan^a   

Do 1955 

Taunton 191 83-9-43 

Tees  Conserv.  Deb.  Stk.      1947 
Thames    Conserv.     "A' 

Deb.  Stk 1954 

Do.     "B"  Deb.  Stk.     1954 

Torquay  1913-43 

Tunbridge  Wells    1931 

Tynelmprov.Com.  Red. 

Stk 1918-52 

Tynemouth 1913 

Wakefield 1929 

Walsall 1932 

West  Broniwich 1930    .«",  ; 

West  Ham 1929    107 

I        Do 1945 

I  West  Sussex  C.C 1915-35 

Weston-s.-Mare   Lcl.Bd.  1914-44 
Weymouth&Melc.  Regis      1918 

Widnes 1915-55 

Wigan 1931 

Windsor    1918-55 

Wisbech    1947 

Wolverhampton 1933    112} 

Do.  1924-54  104 

York 1916-41 103} 


6 
5 
4 

4 
3 
6 

\ 

4 

Ji 

4- 

4J 

4 

5 

5 

4 

:* 
^i 

3i 

3 

5 

4 

5 

5 

3i 

5 

4} 

5 

4 

4 

6 
6 

5 

4 
4 
4 
4 
6 
4 
5 

:» 

4 

:* 

4 


Name. 


British  Columbia 1907  115} 

Canada,  "  Intercol.  Rail,"    1903IIO6} 

Do.    (Bonds)   1904-5-6-8IIO5} 

Do.     Reduced 1910   |107 

Do.    Bnds 1909-34IIO6 

Do.     Loan 1910-35  108 

Do.    Loan     1938 

CapeofG.Hope 1900 

Do.  1900 

Do.       red.   by   an. draw. 
Do         1879    ... 
Do.        i38i    ... 

„     ,   Do 1917-23 

Ceylon 

Fiji  Gov.  Deb.  sink!  Fd. 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880... 

Natal,  Sink.  Fd. 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do 

New  South  Wales  1 897-1902  104 

Do.  1903-5-8-9-10 104 

New  Zealand    1914     113 

Do.  Cnsls.  I  p.c.  per  an.  Sink.  Fd.  103 

Nova  Scotia  Debs 101 

Quebec  Prov 1904-6  107} 

Do.(drgs.) 105 

Do.  Strlg.  Bds 1913     113 


Colonial,  &c  {contixutd) : 


,01        3i 
—        34 


108  I 

108  i 

104  I 

108}  ( 
109 

107  1 
102} 

101  ! 
Ill  j 
120  ■ 
107  i 

102  ' 
116 

117  ; 

95  ■ 

95 


Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queepsland   1913-15 

St.  Lucia  Debs 

South  Australia    1 898-1900 

Do.  1901-1918 

Do.  1911-1930 

Do.  1899-1916 

Do.  1939 

Do.  1916 

Do.  1917-18-34 

Tasmania 1897-1901 

Do 1908-11,  1913-14-30 

Trinidad  Debs.,  an.  drw.i  p.c. .. 

Victoria 1S99-1901 

Do, 1904 

Do.      Rail.  Loan    ....    1907 

Do.      Loans     1908-13 

West.Austr.  1  p.c.ac.  Sink.  Fd. 
Do.         do.  


107 

108 

106 

ICl 

103} 

116 

112 

104} 

109 

107 

110 

105 

105 

104 

101 

104 

104 

106 

105 

103 


N.  S.  Wales  Stock  Insc.     1935     99 

N.  Zealnd.  Con.  Stk  Ins.     1939   112 

Do  1940   107 

Do.        Inscribed....      1945  I  96 

Quebec  (Prov.)  Ins.  Stk.      1937  j  91 

Queensland  Stock  Insc.  1915-24111! 

Do.  1931-4-30104 

Do.  1945  'l07 

Do.  22-47    98 

St.  Lucia  Insc.  Stock  ..  1919-44  111 

S.  Austrln.  (1883-7)  Reg.  I9i6-36'108i 

Do.        In.  Stk-  Reg.     1939  1108 

Do.  1916-26!  95 

Do.  1916  i  95 

Tasmanian  Insc.  Stock. .  1930-40  106 

Do.  1930-40  112 

Trinidad  In.sc.  Stock 1917-42  111 

Do.  1933-44!  98 

Victoria  Rly.  Loan  '81 

Inscribed  Stock 1907104 

Victoria  Insc.  Stock      1908-13-19105} 

Victoria  (1885)  Ins.  Stk.      1920    111 

Do.      Inscribed  Stock  1921-3-6  107 

Do.  do.  1911-26 107 

W.  Austral.  Insc.  Stock      1934   117 

Do.  i9ii-3i!l07 

Do.  1915-35  105 

Do.  1915-35,  96 

Do.  1916-36I  96 

Do.  1937    96 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 
LONDON. 


Sa 


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 

Antigua  Insc.  Stk.  Red.  1919-44  111 
}  jBarbados  Insc.  Stk 1935-42  106 


3i 


3i 


[British  Colum.  Insc.  Stk.      1941 

British  Guiana  Insc 1935 

Do.  do.  Stock  ..  19^3-45 
Canada  Stk.  Regd.  ..i9o4-5'6-8 
Do.  4  p.c.  (late  5  p.c.)  Regd. 1910 
Do.  3J  p.c.  Stock  Regd.  1909-34 
iDo.  ' 


34  F 
Ln. 


96 
111} 

99 
105} 
107 
106 


for  4  milln.  stg.  i9io-3i|lC8 

Do.  Sck.  Regd 1938"  101 

Do.  Insc 1947      90 

Cape  G.  Hope  Regd.   ..  191723  108} 
Do.  (Ln.  of '83)  Insc.    ..      1923    111 

Do.  Cons.  Stk.  Insc 1916-36  107 

Do.  Consol.  Insc.  Stock  1929-49  106 

Do.  Cons.  Insc 1933-43    95} 

Ceylon  Insc.  Stock    1934    118} 

Do.  ....      1940    103 

Grenada  Insc. Stock 1917-42  107 

Hong  Kong  Insc.  Stock  1918-43  104 

Jamaica  Insc.  Stock 1934    117 

Do.  ....  1933-44    99 

Mauritius  Inscribed  .. ..      1937    118 
Natal  Consd.  Stk.  Insc.      1937    117 

Do.  1937    116 

Do.     Inscribed  Stock..  1914-39JIO5 
Newfoundland  Inscribed  1913-38  105 

Do.  1935  110 

Do.    Consd-  Stk.  Ins.     1936  110 

N.  S.  Wales  Stock  Insc.     1933  1117 

Dc.  1924    105 

Do,  jjiS    101 


Name. 


.\rgentine  Ry.  Loan  6  p.c.     1 

Do.     5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.  5  p.c.  Trsy.  Convs.  1887 
Do.     4}  p.c.  Interl.  Gld.  1888 

Do.     4}  p.c.  Stlg 1888 

Do.      3}  p.c.  External  ..   1889 

Do.     4  p.c.  Ry.  Guar.Res 

Do.  4  p.c.  Law  3378..  ..1897 
Do.      4  p.c.  Law  3655 

Brazilian    1883 

Do.  Gold 1879 

Do.  1888 

Do.  Funding   

Buenos  Ayres 1834 

Do.  1883.3-6 

Bulgarian if" 

Do.        Mort.  Bonds 1892 

Chilian 1885 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
1887 


1893 

i8y5 

1896 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  -\pl.  '95  bydwgs.     1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.     Do.  Regis 1896 

Do.  4i  Gold  1898 

Colmbn.  i}to3p.c.Ext.Bds.  1896 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs 

Do.  6  p.c 1887.8 

Do.  Kng.  Ass.  Certs 

Costa  Rica  "  A  '  * 

Do.       "B  ■' 

Danish  Gold    1914 

Do.     1S97    

Ecuador  N.  Ext.  Bds.  4}  p.c.  -. 

Egypt'nIns.Stk.lia.Stp.Dty  1890 
Do.  State  Domain    ....  1878 
Do.  D.  Sanieh   Red.    ..  1905. 

Enire  Rios i8?6-6 

Do.     Fndg.  Ln.  Bds.iSo4-i93i 
Do.    do.      Parana  City 


93 

73 

69} 

72 

71 

75 

52 

59 

60 

57 

62 

62 

62 

84 

90 


87 

79 

82 

79 

85 

90 

79 

80 

89 

102 

106 

106 

100 

S8 

8! 

19} 

32 

31 

32 

31 

30 

25 

93 

91} 

22 

100 

104} 

102 

42 

42 

40 


September  30,  1899. 
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Foreign  Slocki,  &c.  (ctmlttititJ) :— 


5/ 

'3/ 

13/ 
>4/ 

4 
6 

4 
3 
IS 

5 
S 

s 

6 
6 
5 
4 
3 
3, 
3T 


S 

fi 

5 
5 

3 
4 
5 

ti 

3 
3 

\^ 

?J 

4 

X 

5 
S 


Greek Iff-   JJ 

Do '884   « 

Do.  Rentes •.-• I  f*! 

Do.  (Pira!us.Lanssa  Ry.)  ....,  Wl, 

Do.  Fundi;.  Ix)an    |  pO 

Guatemala  Lxtl.  Debt I  ^^ 

Hawaiian     jl^^i 

Honduras l867-70(     0 

Hungarian  Gold  Rentes |  S8 J 

Do.  ....    1895!  85 

lulian  Irriga.Guar |110 

Italian  Mareminana  Ry ,95 

Japan  5  p.c 19^ 

Me;<ican(Nat.R.  Tehuantp  c.)..  101 

Do.        Kxtrl '89='}5i 

Do.      F.xtrl.  1891      100 

Do.       Intrnl.  Cons.  Slvr iM 

Nicaragua  1886 ^  5^8 

Norwegian   Bonds    °' 

Do.  do.       i838 j  87 

Do.      3lp.c.  15nds '100 

Paraguay  tp.c.  ris.  3p.c.  i386-96|  19| 

Portuguese  3  p.c,  1853-34 23| 

Russian,  1821,  £  Strlg |13J4 

Do.     1859 1,8J 

Do.     (Nicolas  Ry.)  1867-9  ..  101 
Do.      Transcauc.  Ry.  1882  ..87 
Do      Con.  R.  R-  Hd.  -Ser.  I.   lOU 
Do.  Do.       II.,  1339.  IICIJ 

Do.  Do.     III.,  1891.    100 

Do.      Bonds     '  97 

Do.Ln.  (Dvinsk  and  Vilb,sk)  101 

Do.     Rentes '  97i 

581 
35 


1980 


Salvador  1889 

S    Domingo  4.S.  Unified      ._    _,_ 

San  Luis  Potosi  Stg.  1880   IOC 

San  Paulo (Brzl.),Stg. . 

S.inta  FiS  1883-4 1  '"' 

Do.      1388 '  50 

Do.   (W.  Cnt.Col.  Rly.)Mrt.!  33 
Do.    &  Reconq.  Rly.  Mort. ..i  33 

Servian  Unified !  ^1 

Spanish  Quickslvr  Mort.  1870  ..:102 

Do.     Sealed  Bonds 51 

Swedish  1880 ilOO 

Do.      i883 92 

Dc.      Conversion  I^oan  1894..'  93 
Trans.Gov.  Loan  Red.  ..i9O3-4a'100 

Tucum.an(Prov.)i888 1  70 

Turkish,  Seed,  on   Egypt.  Trib.!103J 


Turkish, Egpt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  i8(;o 

Do.    Convted  Series,  *'  B' 
Do.    Customs  Ln.  1886..-, 

Uruguay  Bonds  1896  

VeniuelaNewCon.Debt  i33l 


COUPONS    PAVABLE   ABROAD. 


I  Argent.  Nat.  Cedla.  Sries,  "B".    384 

.Austrian  Ster.  Rnts.,ex  iofl.,1370    84 

Do.     Paper  do.     1870 

Do.        do.  do 

Do.    Gld  Rentes  1876   

Dutch  Certs.ex   isgldrs 

Do.        Bonds     

Do.        Insc.  Stk 

French  Rentes   

Do.    1878, '8t-4-,  Red 

German  Imp.  Ln   1891 

Do.  do.  1890-4 

Italian  Rentes,  ex  35  fr 

Japan  Cons.  Ln.,'92,  3,  &  5, Red. 

Prussian  Consols   . 

,^      Cons.Stp.  Ln.  1891 

Spanish  (Unsealf(i)  

Utd.  States,  1877,  Red 19071112* 

Do.  tSgs,  30  yrs !l324 

Do.        Mxschsetts   Gl.  1935IIIO} 
VirginiaCpn.   Bds.,  3  p.c.  from 
July,  1901    90 


84 
100 
81 
93 
93 
102 
100 


91| 
13 
98 
89 


British  Railwayi(»>i<iniM<0: — 


BRITISH    RAILWAYS. 

'A'O.  SHARES  AND  STOCKS. 


liarry.Ord 255 

Ho.    Prefd 114( 

Do.     Defd U2+ 

Caledonian.  Oul 146 

Ho.     Prcfcl 951 

—  Do.     Defd.  Ord.,  No.   i      3} 

—  Cambrian,  Ord 1     4* 

—  Do.    Coast  Cons '    4I 

4         |C»rdl(r  Uy.  Pref.  Ord Ill 

1/       Centra  I.ond.  £10  Ord.  Sh.;  lOJ 

3/4,V    1     Do.    do.     CSnaid 1  — 

loArd.,    Di.    Pre    Half-Sbarea..!    5 

t*      I     Do.     D-f.    do ."ij 

>i      jCitv  and  S.  London    !  65 

—  K»»l   London,  Cons ■    n 

*        iFurness 911 

»l      lOhsitouf  and  S.  West.  Pf.Y.    78 

»»        D.I.        do.  nfd.  61 

1  ;r-nt  N.  ofScotl,\nd,Prfd.   S"i 
I    Do    Dfa EUJ 


Last 
Div. 


Nam 


6 

X 

4 
3 

7i 

6 

•  r/6 
5 

3 

3| 


3/9 


3| 

li 

3 

3 


"B" 


Great  Northern,  Prefd 

Do.    Consolidated   "A 

Do.  do. 

Highland       

Ible  of  Wight,  Prefd 

D9.     Defd 

Lanes.  Derbys.  and  K.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.      Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Lond.  and  S.  Western  Ord. 

Do.     Preferred     

Lond.,  Tilb.,  and  Southend 
Mersey,  jC^o  shares     . 
Metropolitan,  Consld, 

Do.    .Surplus  Land 
NcrthCornwall,  4  p.c.  Pref. 

Do.     Deferred 

North  London 

North  Staffordshire 
Plymouth,   Devonport,  and 

S.  W.  June,  j^io 

Port  Talbot  ;£to  Shares  .. 
Rhondda  Swns.  B.  jClo  Sb. 
Rhymney,  Cons 

Do.     Prefd 

Do.     Defd 

Scarboro',  Bridlington  June. 

Sheffield  Dist.  Ord 

South  Eastern,  Ord .... 

Do.     Pref.      .... 

TaffVale    

Vale  of  Glamorgan 
Waterloo  &  City.. 


121 

571 
1891 

49! 
1181 

86i 
4 
181 
193 

17X 
204i 
128 
152J 

J 
85 

''^ 

217 

125 

9 
8 
4, 

262 

114 

149 

i 

146 
188 
80 

124i 
101 


Debentura  Stocks  {ctHlinuiJ):— 


LEASED  A  T  FIXED  RENTALS. 


4  Birkenhead  

5.19.0     East  Lincnshire 

Hamsmith.  &  City  Ord      .. 
Lond .  and  Blackwil 

Do.   j^ioo  4i  p.  c.  Pref. .. 
T,ond .  &  Green.  Ord 

Do.     5  p.  c.  Pref.     

Nor.  and  Eastn.jCsoOrd. .. 

Do. 
N.Cornwall  3*  p.c.  Stk... 
Nott.  &  Grantfim.  R.4  C. . . 
Portptk.tWigtn.Guar.Stk. 
Vict.  Stn.  &  Pimlico  Ord. . . 

Do.        4i  p.  c.  Pref. 

West  Lond.  ;£20  Ord.Shs. 


56/6 

5 

5 

6 

ii 
4,^ 

3i 

;l 


140 

200t 

1851 

154i 

154i 

98* 
169* 

84j 

93* 
1205 
139 
US 
295* 
154} 

13 


16, 


DEBENTURE  STOCKS. 

Alexandra  Dks.  &  Ry il2U 

liarty.Cons !l02} 

Brecon  &  Mrthyr.New  A  119 

Do.  New  B  104* 

Caledoni.an    |141* 


■A" 
•B" 
<C" 
'D' 


13C, 
122i 
112; 

99, 
100] 
133 

98i 

1* 
127, 

82i 

32i 

15 
118i 

8U 
100 
138 
137i 
140 
164) 
148i 
140 
138) 


Cambrian 

Do. 

Do. 

Do. 

Cirdiff  Rly 

City  and  S .  Lond 

Devon  &  Som.  **  A'  

r>o.  **  B  •  4  p.  c 

Do.         "C"4P-c 

E.  Lond.  2nd  Ch.  4  p.  c.  A 

Do.        2ndB  

Do.       3rd  Cb.  4  p.  c.  .. 

Do.        4th  do 

Do.        isl(:i)  p.  c.)  .... 

Do.  jJp.c.fWhitecb.Exn). 

iKaston&  Cii.  Hope  D.Sk. 

j  Forth  Bridge    

Fulness 

Glasgow  and  S.  Western  . . 

Gt.  Central  

Do ; 

(Jt.  Eastern 

|<  It.N.of  Srotland 

("it. Northern     1IO8 

IGt.  Western '143 

(         Do  IhS^ 

I         Do  

Do 

]        Do 

Highl.tnd 

Hull  and  Barnsley 

Do.       2nd  (3-4  p.c). . 

Isle  of  Wight   

Do.       "B"    

Do.       "C" 

Lanes  &  Yorkshire    

Lanes   Derhys.  &  E.  Cst. . 

I.dn.  and  Blackwall  

l.dn.  a.nd  Greenwich 

Lond.,  Brighton, &c.     ... 

I  Do.  

iLond.,Chath.,&c.,Ail'  . 
I  Do.  "B     . 

Do 

Do.  1883... 

Do ,      . 

iLond.S:  N.  Western 110 

Lond.S:  S.  Westn."  A"  ..  108 
I  Do.  Consld.  108 

iLond.,  Til.,  &  Southend  ..WO 
[Mersey,^  p.c.  (Act,  1S66)]  — 

Metropolitan    140 

I>J 155 

Metrnu  Milan 121 

Mn.  District  I$7i 


ti 


Last 

Div. 


Nams. 


it 

4 
4 
3 

li 

3 

4 
4 
4 
4 

u 

3 

3 
1 

3 

4 
4 


Met.  District  ...._..»..  UZt 

Midland 

Mid-Wales  "A"    

Neath  &  Brecon  zst  ...... 

Do.  "Ai"    .. 

North  British 

Do.  1893 

N.  Cornwall,  Launcun.,&c 

North  Eastern „ 

North  Lond.in . , . .  „ 

jN.  Staffordshire 

Plym.  Devpt.&.S.W.  jn... 
Rhondda  and  Swan.  Bay.. 

Rhymney 

South*  Eastern 

Do 

I  Do 

Do 

TaffVale iiU5 

Vale  of  Glamorgan    d02i 

West  Highld.(Gtd.by  N.B.)  103 

Wrexham,  Mold,&c."  A 

Do.  "B* 


104 
105 
120) 

loe 

lS6i 
106 

uu 
un 

lS7t 


107 


GUARANTEED  SHARES  ASD 
STOCKS. 

Caledonian 

Do. 
Forth  Bridge 

Furness    1881 : 

Glasgow  &  S.  Western 

Do.        Si.  Enoch,  Rent 
Gt.  Central 
)  Do.         lit  Pret . 

3i  Do.         Pref. 

Do.  rrod.S.Y.  Rent: 

\  Do.  do. 

Gt.  Easteim,  Rent 
Do.  Metropolitan.. 

Do.  

Gt.  N.  of  Scotland. 

Gt.  Northern 

Gt.  Western,  Rent. 

Do.  Cons. 

Lanes. &  Yorkshire 
L.,  Brighton  &  S.'C. 
L.  &  North  Western 
L.  &  South  Western.. 
4t       Met  .District,  Laiing  Rent 
4^  Do.  Fulbani  Rent  1 


•a/6 


Pieference  Shato,  &c  {ftHibauJi:— 


Do. 


Midland  Rent 


Do.     Mid.  &  Dist.  Guar. 

Midland.  Cons,  Perp 

Mid.&G.N.  Jt.,"A''Rnt.. 
N.  British,  Lien 


Do 


Con.s.Pref.No.  i  1J7 


N.CoTnwaII,Wad«brge.  Gu. 

N.  Eastern    

N.  Staff. Trent  &  .M.^CaoShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk „.. 

Nott.  Suburban    Ord 

S.  E.  Perp.  Ann      

Do.         4)  p.c 

S.  Yorks.  June.  Ord.     ... 
W.  Cornwall  (G-  W.,  Br.. 

Ex. ,  &  S.  Dev.  Joint  Rent 
W.  Highl.  0«1.  Stk.  (Gua., 

N.B.) lOlJ 


PREFERENCE  SHARES  AND 
STOCKS. 


IS/6 


ON 


138 
137 


DIVIDENDS    CONTINGENT 
PROFIT  OF  YEAR. 

.Alexandra  Dks.  &  Ry.  "A" 

Barry  (First)    

Do.     Consolidated 

Caledonian  Cons.,  No.  x  .. 
Do.  do.     No.  a  .. 

Do.  do 18711171) 

Do  Pref.     ....iS&<U6 

Do.        do.  i337(Conv.) 
Cambrian, No.  i  4  p.c.  Pref. 

Do         No.  a       do. 
City  &  S.  Lond  jfio  shares 
Do.  New 

Furness,  Coot 1881 

IXx  "A'tSS 

Do  "B"l833 

Glasgow  &  S.  Western  . . . 


Do. 

Do. 

Do. 
Gt  Central 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Da. 
Do. 


No.  a. 


i838 

1891 


Conv. . 
do.  . 
do.  . 
do.  . 
da.     . 


. ..  J87a 
..  187. 
..  1876 


SS] 


Gt.  Eaotem 18*7  US 

Do. 

Do 

„     Do         'tnlL. 

Gt.  North  .Scotland  "  A    . .  lS» 
Do-  "B"..1ZM 

Gt  Northern  Cons  lS7l 

Do X896IOI 

Gt-  Western  Cons IITM 

Hull&  Barnsley 3*  p.c....;lC^ 

IJeofWight I2B) 

Utncs.  &  Yorkshire,  Co(U.IM 

Lw>cDrbj'&£.C.sp.c;CiO'  U 

Do.  sp.c.  and  Zio     8 

Load..  Bright.    &c,  Cooa.  IM 

Do.  .ad  Cona.'l6^ 

Lond.,  Chat.  &Dov  Arbiu.  U5 

Do.   and  Pref.  4)  B.C  121 

Und  ftN.  Weatcn il3B| 

Lood.  &  S.  WeMeni..i8Si:UeI 

Do X884U8 

Do V7.iM 

Load.,  Tilbttr)r&  Southend  W 
Do  Cons.,  1887 

„       Do  „ '89- 

Meney,  jp.c  Perp. 

MetropoOian,  Perp 136 

Do.  "  '*"■ 

Do. 

^-  «8«7U6 

142 


Da. 
Do. 
Do 
Do. 


Irred. 


i88aU4 
H6 


U6 
US 


Gtiar. 


Metrop.  Dist.  Exten   5  p.c. 
-Midland,  Perp.  Pref. 


98 


N.  British  Cons.,  No.  a    . .  133 
Do.      £din.&Gkugo»;i4M 

1865164* 

Coav. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
N.  Eastern 


Conv. 
do 
do. 
do. 
do 
do. 
do. 


1874111 
1874!! 
1875!':^ 
1870)164 
I884JU2 
i888ilSZ  ' 
1890,122 
t39all32 
1897,132 
138 


N.  Lond.,  Cons. 1866,1684 

Do.     and  Coof...  1875 16J» 

N.  Stafliirdsbire 108 

Plym.  Devpt.&  S.  W.  June.  1 

Port  Talbot,  &c,  4  p.c.  ;Cio 
Shares,  4  paid 

Rhondda  &  Swansea  Bay, 
S  P-c  ;Clo  Shares    

Rhymney,  Cons. 

S.  Eastern,  Cons.    

Do.        do.    

Do.     VeatedCor 

Do 189X 

Do 1B93II9 

Do.  3p.c.  afterjulyioooi 

TaffVaJe 


INDIAN  RAILWAYS. 


Nahc 


8/11) 

sV 


iS8f  tost : 

1S911  93{ 

»«94l  89»  : 


Gt.  Eastern,  Cons. ;I37 

Do.       I8S6126 

Do i83iilSS 

Do -..  ifS4lS5 


Wi 


AsamBengaLLd.  (3p.c>ioo 
Barsi  Light,  Ld-,;CioShv  10 
Bengal  and  N.  West.,  Ld  ^loo 
Do.  Cum-  Pref.  Stock  ..'100 
Do.  Deb.  Stock  Rd..... I  — 
Bengal  Central,  Ld.,  ;£io 
(li  p.c  +  itb  net  earn)     j 

Bengal  Dooars,  Ld 100 

Bengal  Nagpr.,  Lim.  (gua. 

4  pLC-l-4th  sp.  pfti.)  .-  too  lOB 
Bombay,     Barooa.     and 

CI.(gua5p.c)    100  KIQ 

Burma,  Ld.  (gua.  ti  p.c 
and  t  P-c  add.  till  1901)1100 
Do.         jCio  Shares 
Darjeeling  Himal'n  Debs.  100 
DeUii  Umb.   Kalka,  Ld., 
Gua.  3)  p.c.  4-  net  earn. ,  roo 
Do.  Dcb.Slk.,i8aa  (1916)  100 
Estn  Bengal, ■'A'^n.i9S7i  — 

Do.  "B^'i^j   

Do.  Gua.  Deb.  Stock 
East  Ind. Ann."  A'X>9B3)j  — 
Do.  "  C  "    .VV/ 

Do.  "B-     .... 

Do.      D<r.  Ann.  Cap. 
(gua.  4  p.c.4-)th>p.pfta.) 
KMtInd.Def.Ann. '■D" 
Cast  lad.  Ined.  Slock  ..  n 
Do.  New  Deb. Slock  ..lioo  [lOl] 
Gl  Xnd'an  Penin.,  Gua  5         I 
p.c.-f)  surplus  prolits.r  too   171 
Do.  Irred.  4p.c.I>eb.Sc'iao  I139I 
Indian  Uid.,  Ld.  (gna  t, 

p.«.4-)<h  ■■iiIms  plt«.)|ta«  IIO8 
l(ai!iasGuar,4-isp.pAt.  100  > 
Do.  do.  |ioo  I 

Do.  do. 

Nil  |-i,  l.d..tst  Deb.ftk.  roc  !  SO" 
jRohi     and  Ku;;i.-tan,}Ld   ico   136 
^cinde,  Puiij.,  and  Delhi,^ 
I     "A  •Ann.,  1058  .._.J  -     B 
Do     "  B »      da     _   -     30 


482 


^be  Jnveetote'  IRevtew. 


September  30,  1899. 


Indian  Railways  (cff«/(««*rf)i- 


Name. 


i 


i 

5 

4 

u 

3i 
5 
5 


South Behar,  Ld.,;£ioshs. 

Do.       Deb.  Stk.  Red. 

South  Ind.,  Gu.  Deb.  Stk. 

South  Indian,  Ld.  (gua.  3 

£.c.,and  i  spls.  profits) 
n.    Mahratta,  Ld.  (3J 
p.c.  &  Jth  net  earnings) 
Do.       Deb.  Stk.  Red 

Southern  Punjab,  Ld 

Do.       Deb.  Stk.  Red. 
Nizam'  Gu.a.  State, Ld...  100 
Do.      Mort.  Deb.,  1936  loo 
Do.  do.         Reg. 

Nizam'sGua.  State,Ld.,3^ 

p.c.Mt.Deb.  bearer 

Do.         Reg.      do.  . . 
W.  of  IndiaPortgese.  Ld. 
Do.      Deb.  Stk.,  Kedlioo 


ICl 
102 
153j 

117 

115 
118 
101 
102 
125 
109 
]06i 

78 

77 

85i 

105i 


American  Railroad  Stocks  (contiMKed): — 


Name. 


RAILWATS.-BRITISH  POSSES- 
SIONS. 


Atlantic  &  N.W.  Gna 
Mt.  Bds.i  1937    

Buff.  &  L.  Huron  Ord.  Sh. 
Do.  istMt.Perp.  Bds.  1879 
Do.  2nd  Mt.  Perp.  Bds. 

Calgary  &  Edmon .  6  p  c. 
ist  Mt.  Stg.  Bds.  Red.. 

Canada  Cent,  ist  Mt.  Bds. 
Red 

Can.  Pacific  Pref.  Stk 

Do.  Strl.  ist  Mt.  Deb.  Bds. 


zoo 
100 


100 
100 


J 


5 

4 

6 
5 
5 


4 
100 
100 
100 
zoo 

5 
100 
zex) 
zoo 


zoo 
zoo 


I9'5    

Do.  Ld.Grnt.  Bds.  1938.. 
Do.  Ld.  Grnt.  Ins.  Stk.  .. 
Do.  Pefp.  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937 

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;£io  Shs 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref.  Stk 

Do.  ist.  Deb.  Stk 

Do .  and  do.  Red 

EmuBay&Mt.Bischoff,Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 

Do.  and.  Equip.  Mt.  Bds. 

Do. Perp.  Deb.  Stk.. 

Do.  Gt.  Westn.  Deb.  Stk. 

Do.  Nthn.  of  Can.  ist  Mt. 

Bds. ,  1902    

Do.  do.  Deb.  Stk 

Do.  G.T.  Geor.  Bay  &  L. 

Erie  i  Mt     1903    

Do.  Mid.  of  Can.  Stl.  ist 

Mt.  (Mid.  Sec.)  1908 

Do.do.Cons.i  Mt.Bds.  1912 
Do.  Mont.  &  Champ,  z  Mt. 

Bds.,  1902    

Do.   Welln.,  Grey  &  Brce. 

7  p.c.  Bds.  I  Mt 

Jamaica  ist  Mtg.  Bds.  Red. 

Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  ^1,000  price  % 

Mid.  of  W.  Aust.  Ld.  6p.c. 

I  Mt.  Dbs.,  Red 

Do.  Deb.  Bds.,  Red 

Nakusp  &  Slocan  Bds. ,  roi  £ 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Stg. 

Bds.,  1934    

Do.  Perp.  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,5p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk 

Do.  Perm.  Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red. 

Queb.  &  L.  S.  John,ist  Mt. 

Bds.,  1909    , 

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908     

Do.  5  p.c.  Inc.  Bds 

St.  Lawr.  &  Ott.  Stl.  ist  Mt. 
Shuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c. 

Stl  I  Mt.  Db.  Bds.,  loio 

Toronto,  Grey  &  B.  ist  Mt. 

Well.  &  Mana.  £s  Shs.    . . 

Do.  Debs. ,  1908 

Do.  and  Debs.,  1908 

Do.  3rd  do.,  1908  

Atlan.  &  St.  Law.  Shs.  ,6  p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

1st  Mt.  Bds  ,  1902   

Minneap. ,  S.  P.  &  S  t.  Ste. 
Mar,  ist  Mt.Bds.,  1938  $1000 


100. 
100 


100 

$100 
100 


100 
190 
100 


100 
zoo 
z 
100 
100 
100 
100 
100 


123) 
13 

143j 
I43j 

58 

101 
101 

115 
105 
105 
113 

122 
50} 
152} 

11 

22. 

87; 

106 
97 

5 
102i 

7S 
134J 
140i 
135 

103 
106 

103 

107 
107 

103 

107 
107 

120} 


103 
102 


120 
111 
92} 

25 

155} 
148} 

33} 

24^ 

106 
42} 
110 

74} 

17} 

15} 
110 

106 

105 

104 

162} 

114 

103 

103 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


«i 

8/3 

8/3 
S4 

$.} 
«3l 

.'5 
«■} 


«'3 


Rtl. 


Atlant.  First  Lsd.  Ls. 

Trust 

Baltimore  Ohio  S.W.  Pref. 

Central  of  New  Jersey 

Chesap.&  Ohio  Com 

Chic.  Gt.West.  5  p.c.  Pref. 

Stock"A" 

Do  4  p.c.  Deb.  Stk 

Chic.  June.  Rl .  &  Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref 

Chic.  Mil.  &  St.  P.  Pref... 

Cleve.  &  Pittsburgh 

Clev.,  Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.c.Non-Cum.ist  Pf. 
Do. 4  p.c,     do.    and  Pf. 

Gt.  Northern  Pref. 

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &  G.  . . 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &    O.    ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk.  .. 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 

Reading  ist  Pief 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran,  Com. 

Do.  and  Pref. 

St.  Louis  Bridge  ist  Pref.. 

Do.  and  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash,  Common 


Stk. 
$100 
(100 
$100 

Sioo 

$100 


$100 
$100 
$100 

$10 

$zoo 


American  Railroad  Bonds- 
{coHtinued) : — 


Gold 


m 


Name. 


103i 


27i 


9 100 
$100 

«IOO 

iioo 

$100 


8100 

t*^° 

$100 
$100 
fso 

$50 

$IOC 

$100 
9ioo 
9ioo 

$100 

Sioo 
9ioo 


37 
19 
157} 
104 


15 
41 

.56 
94} 

54 
190 
30 
15} 


117} 
59} 

iii 


AMERICAS  RAILROAD   BONDS. 
CURREIfCY. 


Allegheny  Val.  i  Mt 1910 

Canada  Southern  i  Mt 1908 

Chic.  &N.  West.  Sk.Fd.Db.  1933 

Do.  Deb.  Coupon    1921 

Chicago  &  Tomah      1905 

Chic.  Burl.  &  Q.  Skg.  Fd.    1901 

Do.  Nebraska  Ext 

Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 1909 

Do.  (La  Cross  &  D 1919 

Do.  I  Mt.  (Hast.  &  Dak.)  1910 

Do.Chic.&Mis.Riv.iMt.  1926 

Det.,G.Haven&  Mil.  Equip  1918 

Do.  do.   Cons.Mt.  1918 

Indianap.&  Vin.,  I  Mt.  ..  1908 

Lehigh  Val.,  Cons.  Mt 1923 

Mexic.Cent.,Ln.aCons.Inc.     — 
N.Y.Cent.&  H.R.Mt. Bonds  1903 

Do.       Deb Z904 

Penns.  Cons.  S.  F  M zgo5 

West  Shore,  z  Mt 2361 


130} 

109 

124} 

117.- 


4 
4 

^i 

4 

5 

S 
4 
4 
6 
5 
4i 

4 
4 
4 

\ 

4} 

5 

5 

5 

6 

6 

6 
5 

:j 

4 
4 

6 
_3i 

5 
4 
S 
4 
4 
4 
5 
4 
5 
5 


Colorado  t  Mt.  4  p.c 1947 

Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936 

Do.  Imp.  Mort 1928 

Do.  Con.  M 

Detroit  &  Mack,  i  Lien  ....  1995 
E.  Tennes.,  Virg.,  &  Grgia. 

Cons.Mt 1956  119} 

Elmira,  Cort.,  &  Nthn.  Mt.  1914  101} 
Erie  I  Cons.  Mt.  Pr.  Ln.     ..1996   9," 

Do.  Gen.  Lien  1996 

Galvest.,Harrisb.,&c.,i  Mt 
Georgia,  Car.  &  N.  i  Mt.  ..1929 
Gd.  Rpds.  &  Inda.  Ex.  i  Mt.194 

Do.  I  Mt.  (Muskegon)    ..1926 


79} 
102 
108 
112} 

92 


72} 
114} 
102} 
114 

5H 


Illinois  Cent.  1  Mt 1951  10.3} 


Do 1952 

Do .  Cairo  Bdge.  . .  1950 

Do 1953 

Kans.  City,  Pitts.  &  G.  i  M.1923 
L.  Shore  &  Mich.  Southern  1907 

Lehigh  Val. N.Y.  i  Mt 1940 

Lehigh  Val.  Terra,  i  Mt.    ..1941 

Longlsland   1931 

Do.         Deb 1934 

Louisville  &  Nash.   G.  Mt..i93o 
Do.      2  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 1910 

Do.     1  Mt.  N.  Orl.&Mb.i930 

Do.    I  Mt.  Coll. Tst 1931 

Do.    Unified    1940 

Do.  Mobile  &  Montgy.  1  Mt.1945 

Manhattan  Cons.  Alt 1990 

Mexican  Cent.  Cons.  Mt.  .,1911 

Do.      1  Cons.  Inc ^... 

Mexican  Nat.  i  Mt 1927 

Do.      3  Mt.  6  p.c.  Inc.  Ai9i7 


Do  do.  B..ig 

Minneap.  &  S.  L. i  Consold,  1934 
Minne.,  Sit.  S.  M.  &  A.  i  Mt.igaf 
Minneapolis  Westn.  1  Mt...i9ii 
Miss.  Kans.  &  Tex.  i  Mt.  ..1990 

Do.  a         do.    .. 

Mobile  &  Birm.  Mt.  Inc.. 


1990 
Z945 


108 
115 
108 
75 
112} 
111 
114} 
124} 

jrn 

120 

109} 

134} 

112 

102 

107} 

110 

78 

27 
109 


Do.     P.  Lien 1945 


1991 
1937 


122} 
120 
132} 
119} 
IO9J 
ICHl 
125 
109} 
13 
112} 
107} 
114} 
116 


Alab.Gt.Sthn.A6  p.c.  Pref. 

Do.  do  "B"Ord.  .. 
Alabma.  N.  Orl.-Ttx.  &c., 

'A  'Pref.  

Do.  "B"  Del        


10/. 
to/. 


to/. 
10/. 


DITTO—GOLD. 

Alabama  Gt.  Sthn.  I  Mt.   ..1908 

Do.      Mid.  z zga8 

Allegheny  Val.  Gen.  Mt.  ..Z942 
Atch.,Top.,  &  S.F6  Gn.  Mt.1995 

Do.  Adj.Mt 1995 

Do.  Equipt.  Tmst 

Atlantic  &  Dan .  i  Mt 1950 

Baltimore  &  Ohio 1925 

Do.      Mt.Cp.  Bds 1948 

Bait.  Belt  5  p.c.  i  Mort 1990 

Bait.  &  Ohio  S.W.  i  Mt.    ..1990 
Do.4}p.c.  iCons.  Mt.  1893  1993 
Do.  Inc.  Mt.   5  p.c.  CI.  A 
Do.  do.  CI.   B 

Balt.&  OhioS.  W.  Term  5  p.c.  1942 
Bait.  &Ptmac(Mn.L.)iMt.  191 1 
Do.       do.    (Tunnel)  1  Mt.  1911 

Beech  Creek  i  Mt 1936 

Carthage  &  Adiron  iMt. ..1981 
Cent,  of  Georgia  Cons.  Mt.  1945 
Cent,  of  N.  Jrsy.  Gn.  Mt. . .  1987 
Central  Pacific,  i  Mort. 

Speyer's  Certs — 

Do.  Land  Grant    1900 

Chesap  &  Ohio  istCons.Mt. 1939 

Do.  Gen.  Mt IQQ2 

Chic.  Mil.  &  St.  PI.  (Chic.  & 

L.  Sup.)  I  Mt 1921 

Do.  Chic.  &  Pac.  W ,921 

Do.  Wise.  &  Minn,  i  Mt.  1921 

Do.  Terminal  Mt 1914 

Do.  General  Mt 1989 

ChicRock  Is.  &  P.  Gen.Mt.1988 
Chic.  St.  L.  &  N.Orleans. .1951 
Do.  I  Mort.  (Memphis)  ..1951 
CIevel.,Cin.,  Chic.  &  St.  L. 

I  Mt.  (Cairo) 1939  100 

Do.  I  Mt.  (Cine,  Wab.,  & 

Mich.)      1991    97} 

Do.  I  Col.Tst.Mt.(S.Louis)i99o  104 

I     Do.GeneralMt 1903    97} 

Clevel .  &  Mar.  Mt 1935  112} 

Clevel.  &  Pittsburgh    1942  122} 

Do.  Series  B 1942  120} 

IColorado-Mid.i  Mt.3.3.4p.c.i947  65} 


Mohawk  &  Mai.  i  Mt 
Montana  Cent,  i  Mt. . 
Nashv.,  Chattan.,  &  S 

Cons.  Mt 1928 

Nash.,  Flor.,  &  Shff.  Mt...i937 
N.  Y.  &  Putnam  i  Cons.  Mt.1993 
N.  Y.,  Brooklyn,  &  Man.  B. 

I  Cons.  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb 

Certs.  1890 1905 

Do.   Ext.  Debt.  Certs 1905 

Do.  3}  Mt.  Coup 1997 

Do.  3}  Mich.  Cent 1998 

Do.  3}  L.  Shore 1998 

N.  Y.,L.  Erie,  &  W.  I  Cons. 

Mt .  (Erie) 1920 

Do.  I  Con.Mt.  Fd.  Coup.igao 
N.  Y.  ,Onto.,&  W.  Cons.  4p.c 

Refund.  Mt 1992 

Norfolk  &  West.  Gn.  Mt . . . .  1931 

Do.     Imp.  &  Ext 1934 

Do.     I  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997 

Do.    Gn.Ln.  Rl.  &  Ld.  Gt.ao47 

Oregon  &  Calif,  i  Mt 1937 

Panama  Skg.  Fd.  Subsidy..  1910 

Penas.  Coy.  I  Mt 1921 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  A..  1914 

Do.    Cons.  Mt 1943 

Perkiomen  i  Mrt.,  and  ser..i9i8 
Phil.  &  Reading  Ext.  Imp.  — 
/Pitts.,  C,  C.,&  St.  Ls.  ( 
\  Con.Mt.G.B.,Ser.A  )'9<°-^ 
Do.  Cons.  Mort.,  Ser.  D..1945 
Pittsbgh.,  Cle.,  &  Toledo  ..1922 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  ..1909 
Rio  Grande  Tunc,  ist  Mort. 1939 
Rio  GrandeWest  ist  Tst.Mt.1939 
S.  Louis  Bridge  ist  Mort  .  IQ29 
S.  Louis  Mchts.  Bdge.  Term. 

ist  Mort 1930 

S.  Louis  S.  West  isl  Mort..  1989 
..Do.  4  p.c.  and  Mort.  Inc.igSg 
to."  Louis  Term.  Cupples  Sla. 

&  Prop.  1st.  Mrt. 4}  p.c  1903-17 
St.  Paul  Minn.,  &  5lanit.i933 
St.  Paul,  Minn.,  &  Manit  1933 
Shamokin,Sunbury,&c.2Mt.  1935 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  i  Cons.  Coup 1994 

Do.  E. Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  1  Mt. ..1905-13 
Do.    istCons.Mt 1905-37 


Trml.  Assn.  of  S.  Louis  1  Mt.1939  113 


Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt 3000 

Do.  5  p.c  3  Mt.  Income    3000 
Toledo  &  Ohio  Cent.  1  Mt. 

West.  Div 1935 

Toledo.,  Walhon.,  Val.,  & 

Ohio  I  Mt 1931-3 

Union  Pacific  i  Mt.  4  p.c.  ..1947 
United  N.  Jersey  Gen.  Mt — 1944 
Vicksbrg.,  Shrevept,  &  Pac 

Pr.  Ln.  Mt 1915 

Wabash  I  Mt 1939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &   L     Erie   1  Mt. 

(WheeTg.  Div.)  5  p.c 1928 

Willmar  &  Sioux  Falls  I  Mt.  1938 


115} 
103 
105} 
95 
72 
75} 
107 
107} 
117} 

105 

108 

10.5} 

104} 

105} 

113} 

102 

102 

144} 
142} 

105 
138 
128} 
95 

105 
53} 
102 
104} 
117} 
114 
102} 
114} 
98 
105} 

118 

110 
112} 
89 
97} 
105} 
100 
144} 

108} 
97} 
62} 

104 

118} 

142} 

108 

110 

112 

107} 

115 

m 


115} 
117} 
56 

97} 

112} 

107 

120} 

110 
117} 
110} 


93 
124} 


American  Railroad  Bonds  icontinufd) :— 

^0 

Name. 

8 

£ 

STERLING. 

6  Alabama  Gt.  Sthn.  Deb 1906  110- 

5    Do.     Gen  Mort.  ..1927-8 109 

5  Alabama,  N.  Orl.,  Tex.  & 

Pac.  5  p.c.  "  A  "  Dbs. . .  1910-40  111 
82/6    Do.   do.  "B"  do.  1910-40  90 

—  Do.        do.  "C"do 43 

—  Allegheny  Valley 1910  134 

4  Atlantic  ist  Leased  Line  Perp...  1034 

6  Chicago  &  Alton  Cons.  Mt.  1903  109 

5  Chic.  St.  Paul  &  Kan.  City 

Priority    1054 

6  Eastn.  of  Ma-ssachusetts 1906  114^ 

5      Illinois  Cent.  Skg.  Fd 105 

5  Do 1905IO94 

3»  Do I95ol01i 

4  Do.  I  Mt 1951  117J 

3  Do.  I  Mt 1951    92}. 

6  Louisville  &  Nash. ,  M.  C.  & 

L.  Div.,  I  Mt 190a  104 

7  Do.     I  Mt.  (Memphis  & 

O.)   1901IO8 

4}    Mex.  Internl.  Prior  Lien    ..  97*5 

55/8  Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 56 

—  Do.  "B"  Certs Mfe 

6     N.Y.  &  Canada  i  Mt 1904  109i- 

6     N.York  Cent.  &H.R.Mort.z9o3  107 

5  N.    York,  Penns.,    &   Ohio 

Equip.  Ist 101 

5  Do.        5  p.c.  Equip. Tst. 

(■890)    lOOfc 

6  Nrthn.  Cent.  Cons.  Gen.  Mt.    ..  102i 

6     Pennsylvania  Gen.  Mt 1910I25 

6             Do.    Cons.  Skg.  Fd.Mt.  1905  113 
3}  Do.    Cons.Mt 1945  106 

6      Phil.  &  Erie  Cons.  Mort    . .  1930  139^ 
6     Phil.  &  Reading  Gen.  Cons. 

Mort i9iilZ4i^ 

Pittsbg.  &  Connells.  Cons.  1936   — 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940  104 

6     S.  &  N   Alabama 1903  1064, 

6      Un   N.Jersey&C.  Gen.Mt.1901  10& 


FOREIGN  RAILWAYS. 


12/ 
5 

6 

6 

4 

5 
6 

5 
5 
4 
4 
i/o/o 

3 

4 

2/ 

8/ 

6/ 

30/ 

4 
6 


Alagoas,  Ltd.,  Shs 

Do.  Deb.  Stk.,  Red 

Do.  6|i.c  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs. 
Antofagasta,Ltd.,  Stk. 

Do.  Perp.  Deb.  Stk. 
Arauco,  Ld.,  Ord.  Shs.  .. 

Do.5p.c.  iMt.Bd.Red. 

Do.  6p.c.  Mt.  Deb.,Rd. 
Argentine    Gt.    W.,    Ld  , 

Do.  sp.c.Cum.Pref.Shs. 

Do.  I  Deb.  Stk.    .. 

Do.  and  Deb.  Stk 
Argentine  N.E.,  Ltd.,  6 

6c.  Cum.  Pref.  Stk.   . . 
o.  sJicDeb  Stk., Red. 
Do.  Prior  Lien 


3/Z5/0 

4 
4} 


7/ 

7/ 

4 


Aricaand  Tacna  Shs.    .. 

Bahia  &  San  Fcisco.,  Ld. 
Do.  Timbo.  Bch.  Shs. 

Bahia,    Blanca,   &  N.W. 
Ln.  Prf.  Cum.  6  p.c.    . .  100 
Do.4p.c.iDeb.Sttc  .Red.  100 

Parranquilla  R.  &  P.,  Ld. 

6  p.c.  I  Deb.  Stk.,  Red! 
Bilbao  Riv.  &  Cantabn. 

Ltd.   Ord 

Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.  . 
Brazil  Gt.  Southn.  Ltd. 

7  p.c.  Cum.  Pref. 

Do.  Perm.  Deb.  Stk  . . 
Do.  Ster.  Mt.  Dbs.,Rd. 
Do.  Mt.  Dbs.  1893,  Rd. 

B.  AyresGt.Southn.Ld., 

Ord.  Stk 

Do.  Pref.  Stk 

Do.  Deb.  Stk 

B.  Ayres  Northern,  Ltd., 
5  p.c.  Mt.  Deb.  Stk., 
Red 

B.  Ayres  &  Pac,  Ld.,  7 
p.c    1  Pref.  Stk.  (Cum.)  100 

Do.  I  Deb.  Stk 100 

Do.  4}  p.c  a  Deb.  Stki,  100 

B.  Ayres&  Rosario,  Ltd., 

Ord.  Stk [loo 

Do.  7  p.c  Pref.  Shs.  . 
Do.  Sunchales  Ext.  . 
Do.  Deb.  Stk.,  Red.   . 

B.  Ayres  &  Val.  Tmns. 
'     Ltd.,  7  p.c,  Cum  Pre* 


6 
57 
97. 
23. 
97 
101 

59i. 

44 
100 
110 

102 
92'. 

8 

27fe 
88 

I 

41 

8c 

96. 

54 

92^ 


20 

u 

100 

45 

100 

81 

100 

51 

ICX} 

147JJ 

1 00 

13K 

100 

115}. 

i 


109 

123 
103 
95 


107 
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Foreign  RaiIway«(f<wi</«««0!— 


Last 

i 

i 

Div. 

S. 

4 

B.Ayres&Val.  Trans.  Ld. 

75 

4P.c."A"Deh.Sk.  Rd. 
Do.  6  p.c.  "B"  Deb. 

100 

_ 

Slk.,Kr,1 

100 

oi 

^ 

B.  Ayrc.i  Wcstn.  \A.  Ord. 

10 

11 

3/ 

Do.     5  p.c  Prcf. 

Do.     Dell.  Stk 

10 

15» 

4 

100 

m 

\h 

Campos  &  Caran    D.,  Rd. 

100 

64 

6 

Cent.Arg.Delj.sk  Rd.    .. 
Do.     Deb.  Stk.  Rd.... 

too 

Ibi 

100 

Hi 

4 

Cent.  liahia  L.  Ord.  Stk. 

100 

45 

6 

Do.     Deb.  Stk.,  1934.. 

lOQ 

84 

5 

Do.     Deb.  Stk.,  1937.. 

IOC 

bi 

6 

Do.,  Dbs.,  Red 

— 

SjB 

V6 

Cent.  Uguy.   Eaiil.    Ext. 

112^ 

L  Shs       

JO 

100 

5 

Do.    Perm.  Stk 

V 

Do.    Nthn.  Ext.L.Sh. 

10 

4 

s 

Do.     Perm.  Deb.  Stk.. 

100 

108 

ft 

Do.  of  Montev.   Ltd., 

Ord.Stk 

too 

I'i 

6 

Do.     Perm.  Deb.  Stk.. 

100 

141 

6 

Conde  d'Ku,  Ltd.  Ord. . . 

20 

61 

bJ 

Do    Dbs.,  Rd 

Hm 

Cordoba  St  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

100 

iV 

4 

Do.     I   Deb.  Stk 

100 

tJ8 

fil 

D0.6  p.c.  Deb.  Stk 

100 

Vti 

i 

Cordol>aCent.,Ltd.,sp.c. 

Cu.  I  Prel.  Stk 

TOO 

8U 

•mm 

Do.    5  p.c.   Non-Cum. 
a  Pref.  Stk 

100 

4a 

5 

Do.     Deb.  Stk 

100 

lib 

4/ 

Dosta  Rica,  Ltd.,  Shs 

10 

2i 

6 

Do.,  ist  Mt.  Db.s.  Rd.. 

100 

1C6 

6 

Do.  and  Dbs.,  Rd 

TOO 

bb 

5 

Do.  Prior  Mt.  Db.,Rd. 

— 

lOi 

6 

Ciicuta  ist  Mt.  Deb.  Rd. 

100 

lUl 

6/ 

Dna.  Thrsa.  Chris.,  Ltd., 

7  p.c.  Pref.  Shs 

20 

.•5* 

-i» 

Do.  Dbs.,  Red 

TOO 

8J 

a 

E.   Argentine,   Ltd 

100 

iy 

3     , 

E.  of  France,  Db.,Rd.    .. 

30 

18i 

3/"l 

Egyptn.  Dlta.  Lgt.  Rys., 
Ltd.,  Pref.  Shs 

TO 

lb 

4 

Do.,  Db.,  Red 

100 

106 

Entre  Rios,  L.,  Ord.  Stk. 

i^* 

40/ 

Do.    Cu.  5  p.c.  Pref.  . . 
Espirlto  San.  &  Car.  Ltd. 

100 

b'i 

10 

i 

4 

Gd.  Russian  Nic,  Rd.... 

100 

b8 

»/ 

Gt.  Westn.  Brazil,  Ltd., 

4o 

."* 

6 

Do.     Perm.  Deb.  Stk.. 

100 

W 

6 

Do.    Extn.  Deb.  Stk.. 

100 

w 

— 

[nt. -Oceanic  Mex.,  Ltd., 

7  p  c    Pref          

•H 

4 

Do.    Deb.  Stk 

100 

91i 

3 

Do.  7  p.c.  "A"  Deb.  Sk. 

100 

ai 

Do.   7p.c.  "B"Deb.  Sk. 
Do.  Pr.  Ln.  Dbs.,Rd.. 

100 

bt 

5 

lOi 

3 

[tal.sp.c.Bd.  A&B,Rd 



bV 
7b 

[tuana  6  p.c.  Debs.,  1918. 

100 

3i 

Jura  Simplon,3jBds 1 

1000 

'"i 

^/ 

L,a  Guaira  &  Carac 

10 

5 

Do.  5p.c.Deb.Sk.  Red. 

100 

loii 

M^ 

[^embK.-Czcrn.-Jassy 

20 

i4 

4 

4. 

Do.     Deb.  Stk 

100 

85i 

1/ 

A| 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

ID 

li 

— 

Do.  6  p.c.  Deb.,  Red... 

100 

SI 

6 

Do.  Prior  Lien  Mt.,Rd. 

too 

100 

6 

Do.  Series  "  B,"  Rd.  .. 

so 

7 

Nfatanzas  &  Sab.,  Rd 

100 

102* 

Mexican  and  Pref.  6  p.c. 

100 

il 

6 

Do.      Perp    Deb.  Stk. 

14b 

«5/ 

Mexican Sthrn.,  Ld.,Ord. 

100 

<fb 

4 

Do.  4  p.c.  I  Db.Stk.Rd. 

100 

aa 

4 

Do.  4  p.c.  a         do. 
Mid.  Urgy.,i.td 

100 

Ti 

— 

100 

i.S 

4  , 

Do.            Deb.  Stk.. 

100 

iA 

10/ 

Minas  &  Rio,  Ltd 

11 

6 

Do., 6  p.c.  Dbs.,  Rd.... 

100 

lOi 

5 

VIogyanasp.c.  D.  B.,Rd. 

too 

104 

s, 

^loscow.Jaros.,  Rd 

too 

iU4 

5/" 

*Iamur  &  Liege 

in 

11/6 

Do.            Pref.... 

20 

■£i 

4 

>Jassjo-Oscars  L.  Mt.Db. 

TOO 

a<jt 

»/ 

>Iatal&  Na.  Cruz,  Ld.,  7 

30 

too 

4i 
9U 

,^J 

Do.,  Debs.,  Red 

JJitrate  Ltd.,  Ord 

84 

10/ 

Do.  7p.c.   Pr.  Con.Or. 
Do.     Def.   Conv.  Ord. 

10 

6 

3/ 

u 

S 

Do.,  istMt.  Bd.s.,Red. 

100 

94 

11 

!J.-E.Urgy.,Ltd.,Ord.. 

10 

14 
15 

7/ 

Do.          7  p.c.  Pref.. 

"~ 

Nf.-W.   Argentine  Ld.,  7 

p.c.  Pref.    

10 

2i 
93 

la-35 
19-8 

Do.  5  p.c.  1  Deb.  Stk. 

Do.  a  Deb.  Stk 

71 

^ 

N.W.   Uruguay  6  p.c.   i 

Pref.  Stk 

100 

17 

6 

Do.    5  p.c.  a  Pref  Stk. 

100 

7 

Do.    6  p.c.  Deb.  Stk.. 

100 

?f 

3 

Nthn.  France,  Red 

IR 

4 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

\ 

Nthn.ofSp.iin  Pri. Ob.  Rd. 
Ottoman  (Sm.    Aid.) 

ao 

t«/ 

in 

6 

Do.  (Kujk  )  Asnt.  Dbs. 

Red 

104J 

6 

Ottmn.(Seraik.)A»g.  Db. 

Red 

104i 

6 

Ottran.(Seraik.lNon-Asg. 

Deb.,  Red . 

TOO 

100 

1041 

ino 

5 

Ottmn.  Kuyjk.Kxt.  Red. 

5 

Ottmn.  Serkeuy.Ex.  Red. 
Ottmn.  Tireh  Ext.    qio.. 

100 

5 

.1 

Ottmn  Debs,  1886,   Red. 

S 

Do.        iSes,  Red.  1935 

Do.        1893   Red.  1935 

100 

83 

Foreign  Railways  iconlinueit);- 


Last 
Div. 


Namk 


3 
3 
5 

\l 

6 

4 

7 
4 

■4/ 
S 

5 
5 

3 

3 
5 

18/ 
8/4: 
5/ 
5i 
5 


4 
6 
5 

9ld. 
3 
3 
3 

3i 

10/ 

6 
4 

S 

1/6 
5 
5 

5 
5 


3} 


^5 
8 /a 
5i 
3 
6 

6 
5 

4/ 
6 

3/- 


Ottmn.  of  Aniia.  Db.,Rd. 

Do.     SeriesII 

Ottomn.  Smyr.  &  Cas.  Ex. 

K.,  Red 

Paragu.-.y  Cnll.,    Ld.,    5 
p.c.  Perm.  Deb.  Stk... 
Paris,    Lyon    &    Medit. 
(old  sy,.),  Red.      ... 
Do.  (new  sys.),  Red. 
Pirieus,  Al\\.,  &  Pclo. 
Do.  4J  p.c.ist.M.  B.R. 
Do.  5  p.c.  Mt.  lids.  Rd. 
Pto  AlegreS  N.  Hambg 
Ld.,  7  p.c.  Pref.  Shs... 
Do.  Mt.  Deb.  Stk. Red 
Pretoria.Pictbg.  I.d.  Rd 
Puerto  Calx:llo&V?l.  Lj 
Do.  ist  Alt.  Dbs.,  Ked 
Recife  &  S.  Francisco    .. 
R.Cl.iroS.Paulo,Ld.,Sh 
Do.  Deb.  Stk 

Royal  Sardinian  Ord . . . 
Do.  Pref..... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.    Trns..Afric.  5   p.c. 
isi  Mt.  ^100  Bd.,  Red. 

San  Paulo  Ld 

Do.  New  Ord     £10  sh. 
Do.  5  p.c.  Non. Cm. Pref. 

Do.  Deb.  Stk     

Do.  5  p.c.  Deb.  Stk.... 

S.   F4  &    Cordova      Gt. 

Sthn.    LJ.,  Shares 

Do.     Pr.  Ln.  Bds.... 

Do.     Perp  Deb.  Stk.  . . 

Sa.  F<s,  5  p.c.  2nd  R.  Db. 

S.  Austrian    

Do.     Red 

Do.     (Ser.  X.)    

South   Italian  Obs.  (Ser. 

A  toG),  Red 

S.  W.  of  Venez.  (Barq.), 

Ld,,7  p.c.  1st  Mt.  Dbs. 

Sthn.  Braz.   R.   Gde.   do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk 
Swedish  Centl,  Ld.,4P.c 

Deb.  Stk 

Do.         Pref.  

Taltal,  Ld 

Do.  sp.c.i  Ch.  D.  Rd. 
Un.ofHavanalrr.Db.Stk 
Do.        "  .\  "      do. 

Do.     I S90,  Red 

Uruguay  Nthn.,  Ld.  7p.c 

Pfd.  Stk 

Do.  5  p.c.  Deb.  Stk.  . 

Villa  Maria  &  Rufino,Ld. 

6  p.c.  Pref.  Shs 

Do.    4  p.c.  I  Deb.  Stk 

Do.    6  p.c.  a  Deb.  Stk 

West  Flanders 

Do.  ,J  p.c.  Pref... 
Wtrn.  of  France,  Red... 
Wrn.    B.    Ayres  St.    Mt. 

Debs.,   igo2 

Wrn.  B.  .\yres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn.  of  Havana   Ld.  .. 

Do.  Mt.  Dbs.,  Rd 

Wrn.  Santa  F6,7  p.c.  R. 
ZafraA  Huelva,3p.c,Rd. 


84 
18 

/96i 

5 

78 
t)0 
U 
90 
63 
24 
131 
111 
12, 
12; 
12< 

59 

121 
139 
127 

45 
100 
117 

59 

5| 
14 
14 

12 

33 

7 
84 

102 


Banlcf  IcfntintuJ):— 


23 

RO 

ICO 

111 

100 

Hi  7 

lUi 

6 

TOO 

5b 

18 

TOO 

76 

100 

41 

8} 

ZO 

lb 
18} 

107 
106 
121 

101 
105 

43 
3 


BANKS. 


Div. 


Name. 


1 


0.     o. 


3/6  African  BankingCorp., Id 

a/4l  .Xgra,  Ltd 

a/9;  .\nglo-.-\rgentine,  Ltd.,j£9 

8  lis.  .\nglo-.\ustrian     

6/  Anglo-Calif.   Ld.,;£aoSh. 

4/  .•Vnglo.Kgypti.in,  Ltd., ;£»5 

3/6  .\nglo- Foreign  Kkg.,  Ltd. 

7/6  Bk.  of  Africa,  Ltd.,  j£,\i\ 

2SI  Bk.  of  Austral.isia    

to/  Bk.  of  Brit.  Columbia 

as/  Bk.  of  Brit.  N.  ."America  . 

7/6  Bk.  of  Egypt,  Ltd.,;£35 

5/  Bk.  of  Mauritius,  Ltd.   .. 

18/  Bk.  of  N.  S    Wales 

4  p.c.  Bk.ofN.  Zland  Gua.Stk. 

4/3  Bk.  of  Roumania,  ;£aoShs. 

a/6  Tarap3ca&Ldn.,Ltd.  ;£io 
f.i7  5oBque    Internatle.  de  Paris 

6/  Brit.   Bk,  of  S.  .America, 

Ltd. ,  jC^o  Shares 

16/  Capital  &Clies.,L.,i;50.. 

ao/  Chart,  of  Uidia.  &c 

3/7J  Colonial,  /zo  Shares 

to/  Delhi  and  London,  Ltd.  . 

5/  German  of  I-ondon,  Ltd. . 

33/  Hong-Kong  S  Sh.inghai  . 

3/  Imperl.  of  Persia 

10/  Imperl.Ot;oman,;f3oShs 

ij/  Intrnatl.  of  Ldn.,  Ld.,j£ac 

10/  Ionian,  Ltd 


Last 
Div. 


Name. 


18/ 
44/ 

5/ 

9/ 

31/ 

'M 

3'l 

34/ 

3°/ 

3' 

31/3 
16/6 
13/91 
3/ 
6/3 
10/ 

5/« 
a/ 
10, 

27/3! 

3>/a; 

7/ 
«9/ 
I  a/6 
40/ 

7/3 
'5/ 
4  p.c. 
18/6 


33 

20 

,105 

!# 

'  63 


al 


Lloyds,  Ltd.^  £y>  Sb».  .  . 

Ldn.  &  Braziln.  l.td.,  £k>\  10 
iLdn.  &  County,  Ltd.,;£3o 

Ldn.  &  Hanseatic,  L.,j£zo 
|Ldn.  &  Provin.,  Ltd.,  j^io      5 

Ldn.&Riv.  Plate,  L.,;£3'    15 
>l^n.&San  Fcisco,  Ltd...      7 

Ldn.&Sth.  West.,  L.,/50    ao 

j     Do.   New  /50 20 

!Ldn.&Wcstniins.,L.,.;Ctoo    ao 

Ldn.  of  Mex.  &  S.  Anier., 
Ltd.,  £10  Shs 

Lond.  City&  Mid.,  L... 

Ldn.  Joint  Stk.,  L.,  jC^oo 

Ldn.,Paris&Amer.,L.  ;^ao 

.Merchant   Bkg.,  L.,;£9.. 

Mctropn,  Ltd.,  ;^5o  Shs... 

National,  Ltd.,  /50  Shs... 

National  of  Egypt _ 

Natl,  of  Mexico,  tioo  Shs.)$6o 

National  of  N.  Z.,  L.,;£7j 

Nationals.  .Uric.  Rep... 
iNationa   Provcl.  of  Eng., 

Ltd.,  jCjsSh!. lol   55, 

I         Do.      do.       i;6o  Shs. 
|NorthEastn.,Lld.,;£3oShs 

Parr's,  Ld.,  JCloo  Shs.     .. 
jProv.  of  Ireland,  L.,  ;£ioc 

Stand.  ofS.AfricL.iZioo 

I      .Do.  Do. 

;Union  of  Australia, L.,;£7s 

Do.  Ins.  Stk.  Dep.  1905 


Brewerie*  ftc.  ccntintujyi— 


2A 

2| 
15 
221 

171 


16 

59 

,    -,-. 102 

Union  of  Ldn.,  Ltd.,  j^ioof  15!  38 


<al 
as 

as 
as 
too 


BREWERIBS    AND  DISTILLERIES. 


i 
h 
1 

5/ 

hi 
4 
4 

3i 
10/ 
6 
4 

1/6 
>/3 
3/ 
8 
6 

•il 


38/51 

4 

a/6 

4 

S/ 

6 

4i 

4  ■ 


4 

S 
4 
3 

4  : 

5/ 
4 

ao/ 
6 

15/ 
6 

51 

4 
4 
6 
4i 

6 
4i 

4 

S, 

41 

St 

4t 

31 

II 

4 

8d. 

4 
4 
4 
S 


Albion  Per.  t  Mt.  Db.  Sk.|ioo 
Do.  Perp.  Mt.  "A"D.  S.  too 
Allsopp,  Ltd 100 

Do.     Defd.  Ordy jico 

Do.     Cum.  Pref iioo 

Do.     Deb.  Stk.,  Red..  I  too 

Do.  Deb.  Stk.,  Red. .1100 
.Alton  &  Co.,  1..,  Db.,  Rd  too 

Do.  Mt.  Bds.,  1896  ..lioo 
.\rnold,S.W.,L.,i  M.D.S.  too 
.\rnold,  Perrett,  Ltd 10 

Do.     Cum.   Pref. 1  10 

Do,  I  Mt.  Db.  Stk.,  Rd  100 
Arrol,A  ,&Sons,L.,C.P.S.,  10 

Do.  iMt.  Db.  Stk.,Rd.  too 

Atkinson's '  10 

Backus,  I  Mt.  Db.,  Red.   too 

Do.  7p.c.Inc.Deb.Slk 
Ballard&Co.Ld.iM.D.S 
Barclay,  Perk.,  L.,Cu.  Pf. 

Do.  Mt.  Dh.  Stk., Red. 
Bamsley,  Ltd 

Do      Cum.  Pref. 

Do.  4  p.c.  1st.  M.  D.  S. 
Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartbolomay,  Ltd 

Do.     Cum.  Prcf. 

Do.     Deb 

Bartram,  Ld.,  i  Mt.Db.S.  100 
Ba.ss&Co.,Ld.,C.Pf-Slk.  ,00 

Do.  Mt.  Db.  Stk.,  Kd 

Do.  B.Mt.  Db.  Stk.  R 
Becston,  Ltd 5 

Do.    Cum.  Pf 5 

Do.    Mt.  Db.  Stk 100 

Bell&Co.Ltd 

Do.     5  p.c.  Cum.  Pref... 
Do.     Perp.  I  M  I.  DK  Sk.  too 
Bell,  J  ,L.,i  Ml.I>.Stk.,R  ,00 
Benskin's,  L.,  Cum. Pref.      5 

Do.  I  Mt.Db.Stk  Red.  100 
Bemley's  Yotks.,  Ltd. 

Do.     Cum.  Pref. 

Do.     Mt    Debs.,  Red.,  too 

Do.    Ir.  Deb.  Stk too 

Bieckert's,  Ltd 

Do.     Debs.,  Red 

Birmham.,Ltd.,6pc.C.P.      5 

Do  Mt.  Debs.,  Red.  50 
Boardman's,  Ld.,  Cm.  Pf. 

Do.,Perp.  I  Mt.Db.Sk.    100 

Brain  &  Co..  Ltd too 

Brakspear,  L.,  i  D.  Stk  too 
Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's.  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk., 

Bristol  (Georges)  Ltd.    . . 

Do.  Cum.  Prcf.     

Bristol  United,  Ltd 

Do.      Cum.   Pref.     

Buckley's,  L..  C    Pre.prf. 

Do.  I  Mt.  Db.  Stk.  fed.  too 
Bullard  &  S.,  Ltd.,  D.Sk.  too 

Do.  4P  c.  "B"M.  D.S.  100 
Bushell,Watk.,  L..  C.  Pf 

Do.   I  Mt.  Db.  -Sk.  Rd 
Boiler, W.,Ld., CM.  Prtt 
Do.         1st  Deb.  Stk.  100 
Do.         Deb.  Stk.    .    too 
Camden,  Ltd.,  Cum.  Pref 

Do.  I  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf.    to 

Do.     Mort    Deb.  Stk.     too 

Do.  Perp  Mt.  Db.  Sk.  too 
Cam'bell,  J  stone.l-.CPf.      5 

Do.  4}  p  c.  I  Mt.Db..Sk.  too 
Campbell,  I»raed.  U,  Per. 

1  Mort.  IVh.  Stk too 

Cannon,  L.,  5  p.c.  C.  Pf.      7 

Do.  Mt.  DkSik too 

Do.  "B"Deh.  Stk...  too 
Cardwell,  Ld.,  i  Mt.D.S.  too 


108 
96 
13S 

195 

153 
115 
101 


S8 

61 

104 

106 

101 

108 

9 

58 

35 

104 
15 
124 

101 

■I 

751 
100 
1401 
121 

102 

Jl 
97 
14 
lU 
102 
95 

ei 

1C2 
10 
lU 
109 
101 
1 

581 
1 

40 
« 
1011 
98 
103 


100 

42 

m 
34 


102 

66 

124 
1071 

14 
107 
105 

lOJ 

loe 

121 

loei 

99 

5 

108 

lOI 
101 
108 
105 
100 


Div, 


Namb. 


3/ 

Ji 

il 
6 

8 
»3 
9 

4 
3/6 

il 

■Is 

5 


duvriwon,  L.,  U.  D.  S  lioo  IM 
ChdiiiiiBi.  Orig.  Led.  ..5  6 
Do.    Cum.  Pref. 5 


ill'    2^ 


Castleinaine,L.,i  Mt.Db.;iao  i  87 


.'0/ 
it 

\ 

4 

.5/ 


4 

I  a/ 


6 

1» 
4 
S 
4 
6/ 
6 
5 
4 

V 
6 

6^ 
6 

4 
4 
4 
4 
4 
8/ 

Ik 

\k 

»4 

6 

S 

4 
S 

4 

6/ 

8/ 

6/ 

4 

4 

4 

S 

5 

it 


\k 

4t 

%l 
8/ 


7/6 

S 

3/ 

4 

4 

5/ 

6 

3 

% 
6 

il 

4 

h 

5/ 

4 

4i 

7/ 

6 

4l 

9 


Do.     Debs.  Red '100 

Cbestei  Lion  Ltd.,4iD.S.  100 

Chicago,  Ltd 

Do        Debs.    _.. 
City  of  Chicago,  Ltd.... 

Do.     8  p.c.  Cum.  Pref.      _ 

iCity  of  Londbn,  Ltd 100 

CityofI>ondon,Ld.,Cm.P, 

Do.  Mt.  l.)eb.  Stk.,  Rd. 
Colchester,  Ltd 

Do.        Pref. 

Do.        Deb.  Stk.,  Red. 

Do.  "A'Deb.Stk.  .. 
Comm'cial,  L.,D.  Sk.,  Rd. 
Corobrook,  L.,  5I  Cm.Pf. 

Do.  4I  Perp.Mt.D.Sk. 
Courage,  L.,C'ni.Prcf.Sbs. 

Do.   Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 
Dailuaioe  7'alisker  Distil. 

Do.  5  p.c.  Cum  Pref. . 
Daniel  &  Sons,  Ltd 

Do.     Cum.  Pref. 

Do.     iMt.Perp.Db.Sk. 

Do."  B"  Deb.  Stk.     .. 

Do.4p.c.prp."C"D.S. 
Darlford,  Ltd 

Do.    Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.  Rd. 
Davenport,  Ld.,i  D.  Stk. 
Denver  United,  Ltd.  .... 

Do.        Cum.  Pref. 

Do.        Debs.    

l)cuchar,J.,Ld.,Deb.Stl 

Distillers,  Ltd 

Dover  &N.Ld.  I  Mt.D.S. 
Dublin  DistlHers,  Ltd.  .. 

Do.    Cum.  Pref. 

Dutton's  Blackburn    .... 

Do.      Cum.  Pref.    .... 

Dtt  4  p.c.  t  Ml.  Deb. 
Eadie,  Ltd.,  Cum.  Pref. . 

Do.    Irr.  I  Mt.  Db.Sk.|iao 

Edinbgh.  Utd.,Ltd to 

Do.  Cum   Prf.  I  10 

Do.     I  Mt.  Debs. 

Eldridge,Pope,I,D.St  R. 

Emerald  &  Phcenix,  Ltd. 

Do.  Cum.  Pref. . . 

Empress  Cum.  Pret 

Do.     ist.  Mt.  Db.  Stk. 

Fambam,  Ltd 

Do.  Cum.  Pref..... 
Fenwick,  L.,  i  D.Sk.,Rd. 
Flower  &  Sons,  Irr.  D.Sk. 
Fordham,  1st  Mort.  Deb. 
Friary,L.,i  Db.  Slk.,Rd.  I 

Do.  1  ".V'Db.Sk.,Rd 
Gartsides   

Do.    5  p.c.  Cum.  Pref. 

Do.     iMt.  Db.  Sk.  Rd. 


Green,J.W.,L.,iMl.D.S. 
Groves,  L.,  i  Db.Sk.,Rd. 


100 
100 

, 100 

Guinness,  Ltd ;....ioo 

Do.     Cum.  Prf.  Stk..  100 

Do.     Deb.  Stk.,  Red..lioo 

Hall&Woodhouse,i  MDSlioo 

Hall's  Oxford  L.,  Cm.  Pf.      5 

Do.    I  .Mt.  Deb.  Stk...lioo 

Hancock,  L.,Cm  Pf  Ord. 

Dj     Def.  O/d 

Do.  Cum.  Pref 

Do.     f  Deb.  Stk.,  Hd.lioo 
Hanson's,Ld.,i  Mt.Db.Sk  too 
Hardy's  Kimberley  i  Mt.  too 
Hoare,  Ltd.  Cum.  Pref. . . 
Do.    "  A  "Cum.  Pref.. 
Do.    Mt.Deb.Stk.,Rd. 
Do.      do.        do.      Rd. 

Hodgson's,  Ltd 

Do     I  .Mt.  Db.,  Red.. 
Hopcraft,  L.,  I  M.  D.  S. 

Hoggins,  Ltd.,  Ord 

Do.    Cum.  Pref. 

Do.    1  Mt.Db.  Stk.Rd. 

Hull  Ltd 

Do.        Cum.  Prrf.  .... 
nd.CoopeS  Co.,4}B.P. 
Do.        Deh.  Stk.,  Red.  -- 
Do.  "B'  Mt.Db.  Stk.Rd  ;ioo 

indirnapolis,  Ltd I  10 

Do.  8  p.c.  Cm.  Prf.    ..    K> 

Do.    6p.c.Debs. too 

Jones,  Frank,  Ltd I  10 

Do.  Cum.  Pref.   10 

Do.  jst  Mort.  Debs.  ..too 
Kenward*  Court.,  Ltd.  5 
Lacon,  L,,  D.  Stk..  Red.  too 
Do.    Irrd.  "B"  D.Sk. 

S 

s 

to 
too 


10? 
lOli 

H 

1»4 

i5> 
110 

108 
ICl 
1(/71 

J 
1341 
1251 

mr 
fi 

9. 

8*. 
12 

1- 

H. 

6 

ItO.. 

99i 

2 

5f 

10? 

21    . 

11 

l\ 

8 

99. 

lOi 

103 

9 

12i 

106 

107 

1 

4 

iij 

100 

10s 

102 
102  ( 
97l 

"1 

10 
1011 
104 
1(» 
5C0 
187 
119 
102 
5i 
10) 

13 

14. 

15. 
109- 

loe. 

101 
U.  ' 
IZf 

U2 

102 
lU 

UH 
1» 
1» 

'^ 

15 

ICi   . 

Ub. 
104 
2  > 

J** 


Lascelles,  Ltd 

Do.  Cum.  Pref.  

Leney,  Ltd.,  Cum.  Pief. 

Do.  t  Mt.Db>Sik.R<L 

Uon,  Ltd.,  £is  shares.. 

Do.  New  2to  shares. . 

Do.  Perp.  Pfrf.  _. 

Do.RMt.Db.Sk.Rd.  too 
LloTd&  v.,  Ld.,Db.  Sk.itoo 
Locke&S.,Ltd.,  Db  S.I100 
LoYi"bond,  L.,  Db.  Stk.  jto 
Lncas&Co.,  Ld.,DeKStk.  ■  too 

Mancfaester,  Ltd '  to 

Do.  Com.  Pref. I  10 

.P<>-    sIp-c.  Deb.  Sll.  '100 

Marston,  L.I,,  Cm.  Prti  10 

Dai  »It.  Db.  Sk.,  Rd.  too 

Do.    "A "Deb. Stk...  too 

Mluoey's  Burnley,  Ltd. . .    to 

Do.  Cum.  Pref.    j  10 

McOacken.L,tM.D.i9o8  too 
McEwan,Ltd.,Cm.Pnf.l  10 


484 


^be  Jnvestors'  IReview* 


September  30,  1899. 


Breweries,  &c.  {cnitinued)  :~ 


Div. 


Name. 


7 
« 
5 

4 

4i 

6 
5 

5 
•3/ 

\k 

ti 
6 

15/ 
'6 

4 
4 

I 

4i 

:l 

•3/ 

6 
4i 

I'/ 

7 

4i 
4i 
4i 
5i 
4i 
-.  4 
10/ 
7 

5/ 
4 
4 

5/« 

4i 

10/ 

ll 

S 

*i 

4 
1/ 

1/ 
5 

4 

4 

^0/3 

4i 

4 

7/ 

6 

4 

4t 

4* 

4^ 

S/ 

6 


6 


4/ 
4 
3 
10/ 
8 
f 
6 
4i 


~~S     "raleux,  Ltd.,  Cum.  Pref. .    .- 

4  Do.  Mt.  Db  Stk.  Red.  1 100 
a     Michell   &    A.,    Ltd.,  i 

Mt.  Deb  .Stk.  Red....  too 
4i     MileEndDist.Db.sk.  Rd 
—      Milwaukee  &  Chic,  Ltd 
7/  Do.    8  p.c.  Cum.  Pref. 

Ah  Mitchell,  Toms,  L.,  Db. 
6/      Morgan,  Ltd.,  Cum.  Pref. 

30/      Nalde  &C0II.,  Ltd 

6  Do.         Cum.  Pref 

4}         Do  Deb  Red 

8/      Newcastle,  Ltd 

6  Do.    Cum.  Pref 

5  Do.  I  Mt.  Deb.,  1911 
4  Do.  "A"  Deb.  Stk.  Red. 

6/      New  England  Ltd 

8  Do.    Cum.  Pref. 

6  Do.    Debs.  Red 

4  New  London,  L.,  r  D.Sk. 
4/      New  Westminster,  Ltd.. 

2/4|  Do.         Pref 

—      NewYork.Ltd 

Do      8  p.c.  Cum.  Pref.    ro 
6  Do      I  Mt.  Deb.  Red.lioo 

5  Noakes,  Ld.,  Cum.  Pref.' 
4  Do.  r  Mt.  Db.  Stk.,Rd. 
4i  Norfolk,L.,"A"D.Sk.Rd. 
*'      Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.     I  Mt.  Per.  Db.Sk. 
Nth.Ea,st.,L.,i  D.Sk.Rd. 
N.Worcesters.,L.  Db.Sk.,., 
Nottingham,  L.,  Cm.  Prf. I     i 

Do.  I  Mt.Deb.Stk.,Red.  100 

Do.  "B"do.  Red 

Ohlsson  Cape.  Ld 

Do.        Cum.  Pref. 

Do.        2nd  Cum.  Pref.     j 

Do.         Deb.  Stk.,  Red.  100 

01dfield,L.,iMt.Db.Stk.  100 

Openshaw  Ld.  Mt.Db.Sk.  too 

Page&Overt.,L.,Cm.Prf.  100 

Do.  r  Mt.  Dbs.,  Red.  100 
Parker's  Burslem,  Ltd. 

Do.  Cum.  Ptef. - 

Do.  iMt.  Dr.  Stk.,Red.  100 
Persse,  Ld.,  1  Mt.  Db.  Rd.  100 
Phillips',  I  Mt  Db.  Sk. . 

Phipps,  L.,  Irr.  i  Db.Stk. 

Plyraoutb,  L.,Min.Cu.Pf.    10 
Do.  Mt.  Deb.  Stk.,  Red, 
Pryor,  Keid,L.,iD.S.  R. 
RefTells  Bexley,   si  C.P. 

Do.  4i  I  Mt.  Deb.  Stk. 
RhonddaVal.,L.,Cu.Pf 

Do.  iMt.  Deb.  Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do.  I  Mt.  Perp.  Db  Stk. 
Rochdale,  Ltd.  r  M.D.  S. 
Royal,  Brentford,  Ltd.  . . 

Do.        Cum.  Pref.     . . 

Do.  I  Mt.  Dbs.  Red 
Russell's, Gravesend,  i  Mt. 
St.  Louis,  Ltd 

Do.  Cum.  Pref. ....  10 
St.  Pauli.Ltd 

Do.        Cum.  Pref. 

Salt(T.),L.,iDb.  Sk.  Rd 

Do.  "B"Dh.Stk.Red 
San  Francisco,  8  p.  c.  C.  P 
SavillBrs.,L.,  D.Sk.Rd 
Scarboro.,  Ltd.,  i  Db.  Stk. 

Do     "A"  Db.Sk 

Seager  Evans  Ld.Cm.  Pf. 

Do.         Deb.  Stk 

Shaw  (Hy.),  Ltd.,  r  Mt. 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  i  Mt.  Deb. 
Simonds,  L. ,  i  D.  Sk. ,  Rd. 
Simson&McP.,L.,Cu.Pf. 

Do.  r  Mt  Deb.  Stk.  . . 
Smith,  Garrett  L.,;£3oSh5 

Do.  Cum.  Pref.     

Do.  sip.c.Mt.  Db.Stk. 
Smith's,  Tadcster,  L.,CPf 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
S.  African,  Ld 

Do.        Cm.  Pf.   

S'thdown  &  E.  Grinstead 

Do.     do.    Cum.  Pf.    . . 

Do.    do.    "A"  Db.Sk. 
Spreckley  Bros.  Db.  Stk. 
StansHeld  i  M.  D.  Stk.  .. 
Star,  L.,iri.  Db.Stk., Rd.  . 
Stewards  P.,L.,iD.  Sk.  i 
Strettons  Derby,  Ltd. . 

Do.        Cum.  Pref.   ro 

Do.  Irr.iMt.Db  Stk.  100 
Strong,  Romsey.L.,  i  D.  S  100 

Do.  "B"  Db.  Stk...  100 
T.idcaster  To'er,L.,D.Sk.  100 
Tamplln,  Ltd 

Do.       Cum.  Pref.    .... 

Do.  "A"  Db.Stk... 
Thorne,  Ltd.,  Cum.  Pref. 

Do.  Deb.  Stk..  Red... 
Threlfall,  Ltd 

Do.         Cutn.  Pref.  .... 

Do.  iMt.Dbs.,Red.  100 
Tollemache,  L.,D.  si  Rd  100 
Truman,  Hanb.  ist  Pf 

Do.    Deb.    Stk.,   Red.  .._ 

Do."E"M'.nb.Sk.,Rd.  100 
UlWted  States  Ltd ro 

Do.     Cum    Pref. ro 

Do.  I  Mt    Deb roo 

\V.alker&H.,Ld.,Cm.Prf     10 

Do.iMt.Deb.Stk., Red  100 


Breweries,  &c.  {continued)'. — 


Last 
Div. 


Namb. 


Walker,Peter,L<l.Cm.Prf. 

Do.  I  Mt.  Dbs.  Red.  .. 

Wallingford,L., D.Sk.Rd. 

Watney,Combe,L.,Pf.Or. 

Do.     Dfd.  Ord 

Do.     Cum.  Pref 

Do      3jp.c.  Deb.Sk... 

Watney,  D.,Ld.,  Cm.Prf. 

I     Do      r  Mt.  Db.  Stk.  . . 

[Webster  &  Sons,  Ltd.    .. 

Do.         Cum.  Pref.  . . 

Weniock  Ltd     Pref 

Do    I  Mt.Db.  bk.,Rd. 

We>i  Cheshire,  L.,  Cu.  Pf. 

Do.  Irred.  i  Mt  Db.Sk. 

Wheeler's    Wycombe,    ist 

Mt.  Deb.  Stk 

Wbitfcead,L.,Cu.  Pf.  Sh. 
Do.      Db.  Stk.,  Red. 
Do.     "B'Db.Stk.,Rd. 
Wolverhmpto n  &  D.  Ld. . 

Do.     Cum.  Pref. 

t    Mt.  Dbs.,  Red 

Do.  Irre.  "A'M.D.S. 
Worthington,  Ld.  ,Cm.  Prf. 
Do.  Cum.  "  B"  Pref. 
Do.  Mt.  Db.  Sk.,  Rd. 
Do.  Irr.  "B"  Db.Stk. 
Yardley,  r.&  J.,  Ld.     .. 

Do.        Cm    Pf.    

Do         I  Ml.  Db.  Stk. 

Yates's  Castle,  Ltd 

Do.    Cum.  Pref. 

Young&Co.,  Mt.Db.Stk. 

Younger  W.,L.  Cu.Pf.Sh. 

Do.    Deb.  Stk 
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Commercial,  &c.  {continuid) : — 


Last 
Div. 


CANALS  AND   DOCKS. 


Birmingham  Canal 

E.  &  W.  India  Dock.... 

Do.  4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  .. 
G.  Junction    Ord.  Shs. . . 

Do.        do.   Pref. 

King's  Lynn  Per.  Db.  Stk. 

Leeds  &  L'pool  Canal 

Lndn  &  St.  Kath.  Dks.  . . 

Do.     Pref. ■.  . . 

Do.     Pref.,  1878 

Do.     Pref.,  T882 

Do.     Deb.  Stk      

MchesterShipC  ■;  p.c.  Pf. 

Do.  1st  Perp.  Mt.  Deb. 
Milford  Dks.  Db.Stk. "A" 
Millwall  Dk. 

Do.  Perp.  Pref.    

Do.  Pref.     

Do.  New  Per.  Prf.,  1887I100 

Do.  Per.  Deb   Stk 100 

Newhaven  Har 10 

N.  Metropolitan loo 

Sharpness Nw.  Pf.*'A"Sk.  100 
Sheffield  &  S.  Yorks  Nav. 

44  p.c.  Pref   Stk jTOO 

Suez  Canal |  20 

Surrey  Cornel.  Dck.,Ord.iioo 

Do.Min.  4  p.c.Pref.*'A" 

Do.  Pref.  ■'^B" 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.  Stk 


1351 
174 
72 
99 
83 

147^ 
194 

1164 
654 
43 

1314 

1284 

1264 

129 
24 

106 
26 
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3'i 
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6B" 

12t«4 
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142 
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1454 
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143 
1404 
1474 


COMMERCIAL,  INDUSTRIAL,  &e. 


6d. 


.\erated  Bread,  Ltd  .... 
I.Alhambra(Bkpl.).L.,C.P. 

Do.  1st  Mt.  Db.  Sk.  .. 
Aluminium,  L.,  '"A"  Shs. 

Do.  t  Mt.Db.Stk., Red 
.\melia  Nitr.,  L.,i  M.Db. 
Anglo.Cbil.Nitr.,L.,C.Pf. 

Do.  Rly.  Mt 

Do.  Cons.Mt.Bds., Red. 
.\nglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red. 
.\nglo-Sicilian  SIphr  C.  P. 

Do.     Do.        Do. 
.\plin&  Barrett  6 p.c. C. P. 
Apollinaris.  Ltd 

Do.     5  p.c.  Cum.   Pref. 

Do.  Irred.  Deb.  Stock 
-\rgentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

.\rgentineRefinry,  Db.  Rd. 
Armstrong,  Whltw.,  Ltd. 

Do.  Cum.  Pref. 

.\rtisans',Labr.Dwllgs.,L. 

Do.  Non-Cm.  Prf.,i87g 

Do.  do.  r834 

Asbestos  &  Asbestic,  Ltd. 

.\shley-grdns.,  L.,  C.  Prf. 

Do.       r  Mt.  Deb.  Stk. 

.\ssam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  ''A* 
Do.  Deferrd.  "  B  "  Shs. 
Do  .Defrd.  (iss.f.pd)  .. 
Do.  Cum.  PrePrf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.   Mort.    De  js. 

.•Vust'lianP.aslrl,L.,Cu.Pf. 
Aux  ClassesLabor,L.C.P. 
.•Vveling&  P.,  L., Mt.Db. 
.\vondale  Hotel,  Cm  Pf. 

Do.     1st  Mt.  Dbs 

.\ylesbury  D.iiry,  Lta.   .. 

Do.     4  p.c.  Mt.  Dbs. 

Babcook  &  Wilcox  ,  Ltd. 

Do      6  p.c.  Cm.  Prf. 

Raker  (Albert)  &  Co 

Bake    Chs.)  .T.^,  Cm.  P(. 

Do.        "  B,"'CiTi.  Pref. 

Do        St  Mt.  Db.  Stk. 
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Na   b. 


Baku  Petrol.,  Ltd 

Do.     54  Cum.  Pref.    ., 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    ... 
Do.  Ir.  I  Mt.  D.  Stk. 

Barnagore  Jute,  Ltd 

Do .    Cum.  Pref.  ... 

Harnum  &  Bailey    

Belgravia  Dairy,  Ltd.    ., 

Bell(R.  &  Co.    Ltd 

Do.  1  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.   Mt.  Db.  Bds.,Rd 

Bengal  Mills,  Ltd 

Do.   5  p.c.  Cum.  Prf 

Benson(J.W.)L.,Cm.  Pf. 

Do.   Perp.  Mt.  Db.  Stk. 

Bergvik  L.,  6  p.c.  Cm.  Pf. 

Do.  •  Dfd. 

Do.     1  Dbs.,  Red.  .. 

Birm'ham  Vinegar,  Ltd 

Do.    Cum.  Pref.  . . 

Do.  1  Mt.  Db.  Stk.,Rd. 

Birt,Potter&H.,L.,C.P. 

Bo.ake(A.)L.,sp.c  Cu.Pf. 

Bodega,  Ltd 

Do.  Nos.  40,001  to  60,000 
Do.  Mt.  Deb.  Stk.,Rd 

Bovril,  Ltd     

Do.         Def.   

Do.        Cum.  Pref.  . . 

Do.         Deb.  Stk.     .. 

Bradbury,  Grel.,  Ld.,jCio 

Do.      5  p.c.  Cum.  Pref. 

Bradford  Dyers  Associatn. 

Do.    Cum.  Pref.  

Do.  1st  Mt.  Deb.  Stk. 
Brandram  Brs  L.,C.P. 
Brewers'Sugar,L.5p.c.CP 
Brighton  Ord.  Hotel,  Ld. 
Do  Mt.Db.Stk., Red. 
Bristol  Hotel  &  Palm. Co., 
Ltd.  ist  Mt.  Red.  Deb. 

?(d.     Britannia  Works,  Ld.     .. 
}d.        Do.    6  p.c.  Cum.  Pref. 
Brit.&Bengn's.l.T.A.,  L. 

Do.      Cum.  Prf. 

Brit.Deli&Lgkat.Tob.L. 

Do.    Cum.  Prf.    

British  Insulated  Wire    . . 
Do.    6  p.c.  Cum.  Pref. 
British  Tea  Table,  Ltd.. 

Do.      Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brooks  &  Doxey,  Ltd.   .. 

Do.    Cum.  Pref. 

Do.    Deb.  Stk. 
Brown  Brs.,  L., Cum.  Pref 
Brown,T.,&Sns.,  L.,  C.P. 

Do.  ist.  Mt.Db.  St... 
Browne  &  Eagle,  Ltd.  . . 

Do.     Cum.  Pref.  

Do.  Mrt.  Db.Sk., Red. 
Brunner,  Mond,&  Co.,Lt. 

Do.     ;£  10  shares 

Do.     Cum.    Pref. 

Do.     j^io  shares 

Bryant  Si  May,  Ltd 

Bucknall,  H.,  &  Sons,  Lt. 

Do.     Cum   Pref. 

Bull(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf. 
Burke,  E.  &  J.,  Ltd 

Do.     Cum.    Pref. 

Do  Irred.  Deb.  Stk... 
Burlington  Htls.  Co.,  Liu 

Do.     Cum.    Pref.      .... 

Do.  Peip.  Deb.  Stk.  .. 
Bush&  Co.,  Ld.,  C.P.  .. 

Do.  I  Deb.  Stk.,  Red. 
CalIaKi,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Shs. 

Do.  1  Deb.  Stk.,  Red.  loi 
Campbell,  R.,  &  Sons,  Lt.  3 
Canning  Jarrah  Debs.  ..100 
CantareiraWater,Bd.,  Rd  too 

Do.     (2nd  issue) 100 

Cassell  &  Co.,  Ltd.,  ;^io     9 

9J!<l.]Castner  Kellner  Alkali  ..      1 

25/      CatalinasWareh.&  ALCo.  100 

5       Causton,SirJ.,&S.,L.C.P.    10 

4       Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt    Str.  Debs 

1/4S    Chadburn's  Teleg.,  Ld 

Do.  Cum.  Pref.  .... 
Champagne  FreresCm  Pf. 
Chaplin(W.  H.  )&Co.,C.  P. 
Chappell&Co.,L.,M.D.S. 
Chicago  &   N.W.    Gran. 

8  p.c.  Cum.  Pref. 

CityS:  W.End  Props. C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.       Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  . . 
Cy.    London  Real  Prop., 

Ltd 

Do.      ;Cl24  shs 

Do.     Deb.  Stk.   Red... 

Do.    Deb.  Stk.   Red... 

Do.       Do 

Cy.   of  Santos  Imprvts., 

Ltd.,  7  p.c.  Pref. 

Do.  Cum.  Pref... 

Cl.ay,Bock,  &  Co.,  Ltd...: 

Do.     Cum.   Pref. |  10 

Do .    Mort  .  Deb j  roo 

Coats,  J.  &  P.,  Ltd 100 

Do.       Cum.  Pref. 


6 

44 


Coats,J.&P.,Ltd.,p.S  R  :ioo 
Coburg  Hotel,  Ltd !     i 

Do.  Deb.  Stk.  Red.  100 
Col.  Con.,<t  Dis.,L.,C.P.i    5 

Do.  1st  Mort.  Debs..  100 
Colorado  Nitrate,  Ltd.  ..'    5 


Commercial,  &c.  {continued):— 


Name. 


C.G^n.d' Asphtes.de  F.L, 

Do     Non-Cm.  Prf.    . . 

Cons.  Lndn.  Props.  C.  P. 

Do.       1  Mt.  Db.  Stk. 

Cook,  E.  &  Co.  Cum.  Pf. 

Do.     ist  Mt.  Db.  Stk. 

Cook,J.W.,&Co.,L.,C.P. 

Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co 

Cork  Co.,Ltd.,6  p.c.  C.P.      5 
Cory,lW.,&Sn,L.. Cu.Pf.      s 
Do.  ist.  Deb.  Stk.  Red.    100 

Crisp&Co.,  Ltd 

Dc.      Cum.  Pref 

Crocker,  Son  &  Co.    i 

Mort.  Deb.  Stk.  Red..  100 
Crompton     &   Co.,    Ltd.       3 
Do.  ist  Mt.  Reg.   Deb.i  — 
Crosfield  &  Sons  C.P.Pf.i  10 
Do.     4j  ist  Mt.Db.Sk.  100 
Do.    44  "A"  Db.Stk.  100 
Crossley,J.,  &  Sons,  Ltd.      4 
Do.  Cum.   Pref.    ..      5 

Crysta  Pal.  Prf.  Ord.  Stk.  1 100 
Do  5  p.c.  Pref...  ,100 

Do.        3  p.c.  1st  iSgslioo 
Do.  4p.c.  D.Stk.Rd.jioo 
Curtis  S:  Harvey,  1st  Mt. 

44  PC.  D.  Stk 

Daimler  Motor,  Ltd 

Dalgety&  Co.,  jC^o  Shs. 

Do.     Deb.  Stk 

Do.         Do 

D.  Paxman,  i  M.  D.  S.R. 

Davies,  Karri,  &J 

Do.     Cum.   Pref.    

Day  &  Martin 

De  Keyser's  Ryl.  Htl.,L. 

Do.    Cura.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denny,H.,&Sns.,L.,C.P. 
Dcvas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 

Do.        Do 

Doulton&Co.L.,5p.c.C.P. 
Do.  1  M.  4  p.c.  Irr.  D.S.  100 

Dunlop  Tyre  Ltd 

Do.  Def 

Do.  Pref 

EastInd.Dist.&Sug.,C.P. 

Do.         Deb.  Stk. „ 

Eastmans,  Ltd 1  lo 

Do.     8  p.c.  Cum.  Pref.  I  10 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 
Ltd.,"  A";£5Shs.... 

Do.    fully-p.aid     ...... 

Do.  Deb.  Stk.  Red.. 
Edison  Bell  Cons  Phono- 
■  graph,  L.,  6  p.c.  C.P. 
Do.  5  p.c,  1st  Mt.  Deb. 
Egyptian  Hotels,  Ltd., 44 
p.c.  1  Mt.  Dbs.  Red.  .. 

Egyptian  Markets 

Do.  Debs 

Elecuic  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.    I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd.   , 

Elmore's  Cop.  Deptg.,  L. 
Elysie  Pal.  Hotel  Co.,  L. 

Eng.  Sew  .  Cotton    

Do.    5  p.c  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 

Do.  iMt.  Db.  Sk.,Rd. 

Evans.,  D.  H.,&Co.,L. 

Do.     Cum.  Pref 

Do.  1  Mt.  Db.  Sk.,  Rd. 
Evening  JVews,  L.,  C.Pf. 
Evered&Co,L.,;CioSh. 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.  Db.,Rd.!ioo 
Fairfield  Shipb.,L.,C.Pf.  ,0 
Do.  Mort.  Deb.  Stk  .'100 
Farmer  &  Co.,  Ld.,  C.Pf  I  10 
Field,  J.  C.  &  J.,  Ltd.  . .  10 
Do.  7  p.c.  Cum.  Pref. I  10 
Fine  Cotton  Spin.,  Ltd.    I     i 

Do.    Cum.  Pf. 1 

Do.     Deb.  Stk     Iioo 

Fletcher,  Son, &  Fearnall,} 

I  Mt.Db.  Stk.  Red.  ..'100 

Fordham.W.B.,&Sns,Ld.      1 

Fore-st.  'ft'arehouse   Ltd  1  n 

Do.     P»gd.  Debs.,Rd.lioo 

Foster,  M.B.&  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L.    io4 
Fowler,  J.,  &  Co.  (Leeds), 

Ltd.,  I  Mt.  Deb.,Red.|ioo 
Eraser  &  Chalmers, Ltd..      3 

Do.      Regd.  Debs 100 

Frce.Rodwell  &  Co.,Ltd.,' 

Deb  Stk ]ioo 

Furness,T.,  &  Co.,  Ltd.,1 
54  p.c.  Cum.  Pref.  .... 
Gartside&Co.,L.,  Db.Sk.  [100 
GenI  Hydraul  Power,L.]ioo 
Gcntleivotnan,  Cum.  Pref  i 
GillMcD.Jarrah,L.,Ord.|  i 
Do.      6  p.c.  Cum.  Pref,' 
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iGillman  S:  Spencer,  Ltd. 
I     Do.     Pref. , 

Do.     Mort. Debs 

Goldsbro., Mort& Co.,  L. 

"A"Deb.  Stk.,  Red  . 
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<2  I 


Gold,     and    Silversmitns' 
Co.,  Ld.,5p.c.  Cm.  Pf. 

Gordon  Hotels,  Ltd 

Do.    Cum.  Prcf. 

Do.     Pcrp.  Deh.  Stk.. 
Do.  do. 

Do.     Perp.  Del) 

Crnnd  Il'l,  K-astl/rne,  Ld. 

Do.    I'it  Mt.  Dclii 

Greenwich  Linoleum, Ltd. 
Greenwoods  li.,Ld.,C.Pf. 

GwynneO.  H  H) 

Do.         Pref.      

Hagemann,  L(i ,  ,Cum.  Prf. 

Hai(!&  H.->iK  Pref. 

Hammond,  Ltd 

Do.      8  p.c.  Cum.  Pref. 

Do.     6  p.c.  Cum.  Inc. 

Hampton  &  Sons,  Ltd.,  l 

Mt.  Db.  St.  Ked 

Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref 

Do.       I  .Mt    Deb  Slk 

Hardeboclc&B  ,  Ld 

Do.     Cum    Pref 

Harmsworth  L.,Cm.Pf. 
Harrison,  Barber,  Ltd.  .. 

Harrod's  Stores,  Ltd 

Do.         Cum.  Prcf. 

Hawaiian  Ctncl.  M  t.  Debs 
Hawthorn   Leslie,  4i  p.c. 

I  Mt.  Deb 

Hazell,  W»tson,  L.,  C.  P. 

Henley's  Teleg.,  Ltd 

Do.    Pref.  .Shs 

Do.    Mt.  Db.  Stk.,Rd. 

Henry,  Ltd 

Do.     Cum.  Prcf. 

Do.     Mt.  Debs.,  Red. 

Herrmann,  Ltd 

Do.         Prcf.      

Hildesheimer,  Ltd 

Hill(R.&J.)   

Do.         Pref 

Do.  I  Mt.  Deb.  .. 
Hill  (R.  &  Co.),  Cm.  Pf. 
Holbrn.  &  Fr.isca,  Ltd... 

Do.     Cum.  Pref 

Do.     Del).  Stk 

Hollands  H.,Ld.,Cm.Pf. 
Home&  Col.Stres,L  C.P 
Hood&  M.,  Ld.,Cm.  Pf. 

Hook,  C.  T    Ltd 

Hopwood  &  Crew.L.,  Ord 
Hornshy,  Ltd.,  £10  Shs. 

Hotchks.  Ordn.,  Ltd 

Do.         7  p.c.  Cm.  Prf. 

Do.        I  Mt.  Dbs.,  Rd. 

Htl.  Cecil,  Ld.,  Cm.  Prf. 

Do.         iMt.D.Sk.,V. 

HoulderBros.  Cm.  Pf.  <• 

Do.       1st  Deb.  Slk... 

Hovis  Bread,  Ltd 

Do.     Cm.  Pf.    

Howard  Si  Bulgh,  Ltd.  . . 

Do.         Prcf. 

Do.  Deb.  Stk.,  Red. 
Howell,  J.,  Ltd.,i;5Shs. 
HowellS;Is.,L.,;£3jShs. 

Humber.Ltd 

Do.        Cum.  Prcf.  . . . 
Humphrcys.L.,  7p.c.C.P. 

Hunter,  Wilts.,  Ltd 

HyamClthg.,Ld.,Cu.Pf.j 
Idris&Co.  6  p.c.  A  Pf. 

Do.  4p.c.  Mt.  Db.Red. 
Illinois  Car  &  Kquip.  rst 

Mt.  ^p.c.  G.  li 

III.  Coi.  CarTr.  sP-c.  D. 

'  Illus.  Ln.  Nws.,'  'Sketch' 

Do.  4P.C.M.  Db.  S.  R. 

Imol.Russn  Cotton, L... 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.        Defrd 

Impd  Wood  Pave.,  Ltd. 
Injf.  Rubl)er,Gla.  Per.  Ltd. 
Do.  1  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
JarrahdaleJ.ir.For.&RI.P 
Do.         I  Mt.  Deb.. 

Jays,  Ltd 

Do.  Cum.  Pref., 
Johns,  S.&W.,Ld.,  C.P. 
Johnson, Matthey  Db.  Sk. 
[ointless  Rim,  Ld.,OTd. 
Jones  &  Higgins,  Ltd.  .. 
Do.  I  Mt.  Db.  Sk.,Rd, 
Kelly's  Direc,  Ld.,  C.  P 
Do.  Mort.  Db.  Sk.,  Rd 
Kens'tonPal.Man.  M.D.S 
Kent  Coal  Explrln.  Ltd. 
KingS:MortimerL  Cm.Pf 
King,  Howmann,  Ltd.  .. 

KinlochS  Co.,  Ltd 

Do.         Pref. 

Kodak,  Ltd.,  Ord 

Do.        Cum.  Pref 

L4lbuan  ft  Borneo    

Uldy's  Pictorial,  Ld.  C.P. 

UiGuairaHarb.,L.,D.Sk. 

Do.  iMt.  7p.c.  Db.  Sk. 

LiAgunas  Nitrate,  Ltd.   .. 

Lagunas  Syn.,  Ltd 

Do.  I  Mt.   Debs.,  Red. 

UCopais  Ld.,  1  Mt.  Debs. 

Lanston    Monotype,  Ltd. 

Do.  6  p.c.  Ci-n.  Pref.. 

Lautaro  Nitrate,  Ltd 

Do.  I  Mt.    Debs.,  Red. 

Lawes  Chem.  L.,  ;C'oshs. 

Do.  N.  Cm.  Min.  Pref. 

Leeds  Forge, 7  p.c.  Cm.Pf. 

Do.  I  Mt.  Debs.,  Red. I  50 
.Lever  Bros.,  L.,  Cm.  Pf.  10 
Liberty,  L.,6p.c.  Cm.  Pf.l  10 


Commercial,  &c.  (eantiMtuil)^ 


Nam*. 


Licbig's,  j.td 

Lilley&  Sk.,  Ltd.,  C.  P. 
Linoleum  Manftg  Ltd. 
Linotype,  Ltd.,  Prcf.  .     . 

Do.     Def.  

Do.  1  Mt.  Deb.  Sk.  .. 
Lipton     

Do.    5  p.c.  Pref.      .... 

Do.     4  p.c.  Deb 

Lister  ft  Co.,    Ltd 

Uo  Cum.   Pref.     

Liver|)ool.  Nitrate    

Liverpool.  Wareh.sg. ,  Ltd 

Do.  I  .Ml.  Db.  Stk.,  Rd. 
Lockharts,  Ltd.,  Cm.  Pf 
Ldn.it  Til.,  Lightragc^io 
Ldn.  Comcl.  .Sale  Rms.,L. 
L.,Gl'Rter,  N.  H'ntsD'ry 
Ldn.  Grain  IClevator,  Ord. 
Lotidon  Nitrate,  Ltd 

Do.  Cm.  Min.  Pf.  . . 
London  Pavilion,  Ltd.  .. 
Ldn.ProdClg.Ho.Ld..£io 
l.ondon  Stereos  ,  Ltd. 
Ldn.  Un.  Laun.  L.Cm.Pf. 
Lonsdale  J  &J.Ld.Cm.Pf 
Louise,  Ltd 

Do.  Cum.  Prcf.  .... 
LovellS:  Christma.s,  Ltd. 

Do.    Cum.  Pref.  

Do.  Mt.  Ueb.  Stk., Red. 

Lyceum  Theatre 

Do.        6  p.c.  Cm.  Pf. 
Lyons,  Ltd.    . . 

Do.  1  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    . . 

Do.  4iDeb.  Stk 

MacLellan,L.,Min.  C.  Pf. 

Do.  I  Mt.  Debs.,  1900 
McArthur(VV.  &.V.),Ld., 

si  Cum.  Pref 

Do.  4i  I  Mt.  Deb.  Stk 
McEwan.  L&Co..Ltd... 

Do  Mt.  Debs.,  Red. 
McNamara  L..  Cm.  Prcf. 
Maison  Virol,  Ltd 

Do  6p.c.  Cum.  Pref  .. 
Manbr6  Sacc.  L.,  Cm.  Pf. 
Mangan  Brze.,  L.,  Ord. .. 
Do.  Cm.  Pf... 
MansionsProp.Mt.Db.sk. 
Marshall&Slgrove.Mt.Db. 
Mason  &  Ma.son,  Ltd 

Do.     Cum.  Prcf.  

Maynards,  Ltd 

Do.     Cum.  Pref. 


15 

99 
2i 

109 
H 

10 

if 


Commerefal,  fee.  (e»»Minud)  '.— 


6d. 


Maypole  Dairy,  L.,  s  p.c. 
M.azawattee  Tea,  Ltd.     . . 

Do.     Cum.  Pref.   

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
Met.  A.scn.lmp.Dwlgs.,Ld. 
Metro.  Indus.  Dwlgs.,Lld. 
Do.  do.  Cum.  Pref.  . . 
Melio.  Prop.,  1.  .  Cm.  Pf. 
Do.  ist  Mt.  Deljs.  Slk. 
Mexican  Cotton  i  Mt.  Db, 

Millars'  Karri,  Ltd 

Do.     Cum.  Prcf.  

Milner's  Safe,  Ltd 

Moir  &  Son,  Ltd.,  Pref.  .. 
Morgan  Cruc,  L.,  Cm.  Pf. 

Morris,  B.,Ltd 

Murray  L.  si  p.c.  C.  Pf. 
'     Do.  4i  I  Mt.Db.Sk.Rd. 

Nat.  Safe  Dep.,  Ltd 

Do.     Cum.  Prcf. 

Native  Guano,  Ltd 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Neuchlel  Asph.,  Ltd.     .. 
New  Darvel  Tob.,  Ld.  £1 

New  Explosives,  Ltd 

Newlxln.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 

N.  Tamargl.  Ld.  Cm.  Pf. 

Do.    6p.c.iMt.Dbs.Rd 

N.Trinidad  Asphalte  Dbs. 

Newnes,  G.,  I,.,  Cm.  Prf 

Nicholson's,  Lltl 

Do.     Cum.  Pref. 

Nobel-Dynam.,  Ltd 

Novello  &  Co.,  Cum.  Pf. 

Oakey,  Ltd 

Do.        Cum.   Pref..... 

Paccha  Jazp.  Nitr.,  Ltd.. 

Pac.  Borax,  L.,  i  Db.  Rd. 

Palace  Hotel,  Ltd.  ... 

Do.        Cum.    Pref.. 

Do.       I  Mt.  Deb.  Stk. 

Palmer,  Ltd 

Do.        Cum.  Pref. .... 

Paquin,Ltd 

Do.        Cum.  Pref. 

Parnall,  Ltd.,  Cum.  Ptef. 
Palcrson  l.Aing,  &  B.  Ld. 

Cum.  Pref.     

Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  ;£ro  Shs.. 

Do.      Mt.  Debs.,  Red. 

Pearks.G.  &T.,  L.,C.P. 

Pears,  Ltd 

Do.        Cum.   Pref. 

Do  Deb.Slk 

Pearson.C.  .■\.,L.,Cu.  Pf. 

Peebles,  Ltd 

Do.        Cum.   Pref..... 

Do.  Mt.  Deb.  Stk.  Red. 

Peek   Bros.,  Ltd.,  Cu.  Pf. 

Do.     ji  p.c    I  Db.  Stk. 

Pegamoid,  Ltd 

Perry&  Co 

Do.        "A  "Pref.    .. 
!      Do.        "B"Prtf.    .. 


I 

7 

4} 

2 

•! 

10? 

7! 

106« 


116* 

31 
107 

9 
lOlJ 

11 

'"% 
85 

z: 

12 

II 

102 

109 

Ij 

3i 


3l 
5 

ICO 

4 


\\ 


110 


6 
107) 

sa\ 

w 
lg« 

15 
4 
51 

107 

^ 

37 

12 
1 
2 

1 
i 

I 

100, 

1 

1 

16 
lOJ 
30 
161 


106 
3 
7 
100  101 


;i 


Div. 


6 

9|d. 

] 

18/ 
6 

7/6 
6 

Sfd. 
5 

»/9 

4 

9/ 
5/ 
4 
6 


5 

% 
10/ 
6 
6 

8{d. 
5 
>/»! 

Id. 
5 

5 

x, 

6 

^A 

6/ 
>/6 

12/ 
4i 

lojd. 


5/ 

:>/ 
5 

6d. 
2/6 
10/ 

7 

4 

S 

5 

4 

-/7iS 

3/ 

«/ 

S 
lotd. 

aid, 

5 

4 

6/ 

9/ 

6d. 

4 
3|d. 

^. 
■/• 
6 

4i 
7id. 

2/9 

3/6 

5 

\, 
5 
S 
5 

4 
.5/ 

5 

4 

\> 
6 

5/3 
>/ 


6 

»/9 
../ 

4 

4/j! 

5 

1/6 

4/ll-8( 

6 

il 

4 


Kamb, 


Pill.buryW.FI.  .Mills,  L.i  10 

Do.    8  p.c.  Cum   Pref.  '  10 

Do.     r  Mori.  Debs.    ..100 

Plummer,  Ltd [     i 

Phimmer,  Ld.,Cum.  Pief.j     5 

Price's  Candle,  Ltd '  i6 

Priest  M:^rians,  L., Cm. Pf.j  i 
Prince's  Hall  Restaurant  '  5 
Pryce  Jones,  Ld.,  Cm.  Pf.'     5 

Do.     l>eb.  Slk 100 

Pullman,  Ltd i     « 

Do.    Cum     Pref. J     1 

Queen'-    Club     Gardens 

Estates,  Ltd.,  5I  C.  P.'     5 

Do.  1st  Ml.  Deb.  Slk..|ioo 
Read  Bros.,  Ltd 10 

Do.    5  p.c.  Cum.  Pref.l  10 

Do.    Deb.  .Stk jioo 

Redfern,  Ltd  .  Cum.  Prf.  10 
Ridgways,  Ltd.,  Cu.  Pf.!  5 
R.  JaneiroCy.  Imp-s.    Ld.l  25 

Do.     Debs Iioo 

Do.     i8S:-i8o3 .100 

R.  Jan  Fl.  Mills,  H<f.  ..|    7 

Do.  I  .Ml.  Dchs.,  Rd.  100 
Riv.  Plate  Meal,  Ltd.  ..I  t 
I     Do.     Prcf. i     , 

Do.  6  p  c.  1st  Chg.  Deb.  '100 
Rob.ArthurThcat.Cnl.Pf.1     5 

Do.     1  Ml,  Debs 100 

Roberts,  J.  R.,  Ltd I     1 

Do.  I  Ml.  D.  Sk.,Rd.'ioo 
Roberts,  T.  R.,  Lid 1 

Do.     Cum.  Prcf. I     1 

Rogers,  R.  H.  &S.,  Ltd.!     1 
Do.        Cum.  Pref.  ..1    1 

Rosario  Nit.,  Ltd 5 

I     Do.     Debs 100 

Rotberham,  J.,  &  Co.  Ld. 

Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Ryl.  Aquarium,  Ltd 

Do.    Pref. 

Ryl.  Htl.,  Edin.,  Cm.  Pf. 
[Ryl.  Niger,  Ltd.,2;ioSh. 

i     Do 

I  Russian  Petroleum 

i  Do.  6i  p.c.  Cm.  Prf. 
jRtislon,  Proctor,  Ltd.  .. 
I  Do.  1st  Ml.  Deb. 
Sal.  Carmen  Nil.,  Ltd... 
Salmon  &  Gluck,,  Ltd... 
Salt  Union,  Ltd 

Do.     7  p.c.  Pref. 

Do.     Deb.  Stk 

Do.    "B"Deb.Sk.  Rd. 
Salviali  6  p.c.  Cum.  Pref. 


San  Jorge  Nit.,  Ltd. 

San  Pablo  Nit.,  Ltd 

iSan  Sebastn.  Nit.,  Ltd... 
;Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

;Sa.  Rita  Nit,,  Ltd 

Savoy  Hotel,  Ltd 

Do.     Pref. 

Do.     I  Mt.  Deb.   Stk. 

Do.     Debs.,  Red     

Do.    &  Ldn.  For.  Htl., 

Ltd., 5  p.c.  Debs.Red 

jSavoy  Theat.Ml.Db.Sik. 

Schibaieff  Petroleum 

Do.     Cum.  Pref. 

Schultze  Gunpowder 

Do.         Cum.  Pt. 
Schweppes,  Ltd 

Do      Def. 

Do.     Cum.  Pref. 

Do.     Deb.  Slk 

Shorts  Pref.  Ord 

Do.  Def.  Do 

Silver  &  Edsl  an  Ltd.    .. 

Do.    Mt.Dbs 

Singer  Cyc,  Ltd    

Do  Cum.  Pref...^.. 
Singleton  Benda,  Lttl.  . . 
Slaters,  Ltd 

Do.    Cum.  Pref. 

Do.  ist.Ml.  Db.  Sk... 
S.  Eng.Dairies,L.,Cu.Pf. 
Sowler  Thos.  L 

Do.  si  Cm.  Pf 

Spencer,Tumer,&CaLtd 

Do.  Cum.  Pref. .... 
Spicer,Ld.,sp.c.Dbs.  Rd. 
Spiers&  Pond,  Ltd 

Do.  I  Mt.  Debs.   Red. 

Do.   ".V'Db.  Slk    Rd.  too 

Do.    "B"iDb.Slk.,Rd. 

Do.  Fd."C"  I  Db.S.,R. 
Spratl's,  Ltd 

Do.  Debs.,  1914  . .... 
Suffd.Nihcote5p.c.  CP. 
Sleiner  Ld.,Cm.  Pf 

Do.  1  Mt.  Db.  Sk.  Rd. 
Stevenson&  H.,Ld.,CPf. 
Stewart  &  Mcnries.  Ltd. 

Do.       Cum.  Pref.   

Sulphide  Corp 

Swan  &  Edgar,  L 

Sweetmeat  Aiitomalic,  L. 

Swift  Cycle,  Ltd 

Do.  Do.  Cum.  Pref.  .. 
Tarry&Co.,Ld.,Cm.  Pf. 
Tectgen,  Ltd. .Cum.  Pref, 
Teleg.  Construction.,  Ld. 

Do.  4  p.c  Deb.  Bds — 
Teleg.  M.inuf.,Ltd 

Do.    Cum.  Ihef. 

T.R.,  Drury  Lane,  Ld.  ;£i 
Thorn,  D.  &Co,,  Ltd.  . 
Do.  Cum.  Pref.. 
'niorap«)n,McK.,l_,iDl>. 
Thorley,I.,Lld  Ml.  D  S.ico 
Tilling,  Ld.,  Cum.  Pref..  I  5 
Do.      .>D.c.il>b.Rd.l  - 


ji 


38 


Cofflraardal,  &c.    tmHmuit) : 


Nams^ 


Towel  Xca,  Lid 1     I 

.„      ..  Cm.  Pt I    I  I 

Travers,  L!  ,  Ori T  ' 

Do.     '  ' 

Do. 
Tura- 
T 


l-.),«.n,.l-|., 


iU.->.  H 

v    - 


\S::\  . 


4* 


10 


J 


4  ra^'T'.  iViub., 


V.  den  Bergh's,  L.,  Cdi.P 
Do.    <;..L-'V.-C.P. 


L..  10 
S 


6  Dj.         Cuiiii'jci.  .. 

j/6  Waring,  Ltd.,  Cudi.  Prcf, 

4i  I     Dj...VIl.Db  Sk.  Red.  jioi 

4i  Do.lrred.  '■B"Db.Slk.!ioo 

5/  Warner  E.t.,  Ld..  Cu.  Pf.i  10 

18/     Waterlow,  Dfd.  Old 

4/  L)>-  Prfd 

3*  ;       U^-              Cum.  Pref. 

12/  Walerlow  Bros,  k  L.,  Ld. 

5  I'o.  Pref. 

1/  WeUeya:Scott,  Ltd.    .. 

5  I         Do.          Com.  Pref. 

1/      Weldon's,  Lid 

5  Do.    Cum.  Pref. 

9!d.    Welford,  Ltd 

4i  ■         Dj.            Del»!.,  Red. 

1/  ;Weiford'sSurrcy  Dair.,  L..     . 
4/10/0  Wcisoach  Incandescent.., 100 

S-I55d      Do.     Dfd I     , 

5       Do.    Cum.  Pref. jioo 


I  ^ 

^? 
5  I    5 

o     831 

S     El 
5  i    8 


51 

no 

1C3 
121 
10  ,  iO 
10  15 
10  !  91 
10  I  U 
10  j  121 

»       I 

k 

100  !u« 
I  I   1) 

_ '!* 

WharncliffeDwlls5,L.,Pf.    10  i  111 

I  Do.  3P.C.  Irr.  .\It.Db.Sk.;ioo  |  93 

iWheen&Sons,  Ld.Cm.Pf.!     n,  I     51 

iWhite,A.  J.,  Ltd :    '         », 

1      Do.     6  p.c.Cuin.  Pref.      1  I       | 

White,  J.B.,  Ld.,  M.D.R.  100  HOl 

\Vhite,  R.,  Ltd.,I>eb.Stk.  too  llOJl 


7M.;West  London  Dairy,  Lid. 


6/  I  White,  Tomkins,  Ltd. 

5  Do.  Cum.  Pref.    10 

6  |While,W.  N.,L.,Cm.  Pf.;     1 
11/7  Whileley,L.,4p.c.iM.D.S  100 

7/  iWickens,  Pea.se  &  Co.,  L.i     5 

6  Wilkie,  Ltd,,  Cum.  Pref.    10 

j/  IWillans  &  Robinson,  Ltd,      5 

6  i     Do.  Cu--.,  Pref.     5 

4I  i     Do   i.Mi.Db.Slk.,Red.  100 

6  !  Wilier  &  Rtley  Cum.  Prl       5 

5/  iWilliamson,  H.,  Ld,,Ord.      5 

5  I     Do.     5  p.c.  Cum.  Pref.       5 
i/4!d.  iWilliamsons,  U,  Cm.  Prf. 

6  ;  Do.  Cum.  Pref.  . . 
41  ;WilsoDSon5,Ld.Deb.Stk. 
6  i Winterliollm.  Ld. ,  Cm.  Pf. 

4/S  Yates,  Ltd 

6  I  Do.  Cum.  Pref. 

fid.  |Yeaiinan  &  Co.,  Ltd 

2/9  Do.  Cum.  Pref. 


9{ 
10 

105* 


1.^* 

106 
15 
2 

4 

J} 


CORPORATION  STOCKS-COLO- 
_HIA^AND   FOHEIGW 


Amsterdam  j  p.c 

Auckland  City,  '72  1904-24 

Do.  Cons.,   79,  Red.  1930 

Do.  Deb.  Ln,,  '83,,  1934.8 

Auckland  Uarb.  Debt. . . . .  | 

Do.  1917 

Do.  1J36 

5I  IBalmain  Boro' 1914 

^     Boston  City  (U.S.)   I 

Brunswick  Debs. ..   1916-a! 

B.  .Ayres  City  j}  p.c ! 

Cape  Town,  City  of 

Do.  . .  1943 

Do.    Debit.  1896    

Do.    3}Debs 

Chicago,  City  of,  Gold  1915! 

^Christchurch    1946 

3i  iCopenhagen 

Cordoba  CitySteil 

Do.    6  p.c  

Duluth  (U.S.)  Gold  ..i9i« 

Dunedin  (Otago)  ....  1925 

Do.  ....1906' 

Do.     Consols.  ,1903 

Durban  1  nsc.  Slk 1944' 

■8/9  Do.  3i  Insc.  Stk. ..1949 
Fitiroy,  Melbrne. ..1916-19I 
Gisbonw  Harbour, ,  ..191,^! 
Gr«ynoutli  Harbour..  1935 

[Hamilton 1934* 

j  Hobart  Town    ....  1918-30 

'        Do.  1940' 

1    In^-ervarfill  Boro.  Dba.t936 
L-aunceslcn  Twn,  Dba,i9i6 
Littleton,  N,Z..  Harb.i92j, 
Melbourne  V<4  otWks.1921 
.     Meib-Cily  Debs.  1897-1907 
4I  I    Do.      D«bv  , , . .  i9o8-» 
Do.      Dcba..,.ioi5-ao-ai 
.      Uelbne.  Harb.  Bds.,  191^)' 

4I  I    Do.    do. 19151 

,    !    Do.    do.     1918-21, 

il    Melbrne.  Tms.Dbv  1914-16. 
it        Do.     Fi:e  Hiig.  Db.  1921 

^MeaicoCiiy  Sl^ i 

'Moncton  N  Bnins.  City..! 

'Montevideo [ 

MonttealS'K 


U7 
116 


100 
100 
100 
100  tl07 
100  112 
100  U41 

—  114 
100  1021 
100  108 
100  I  791 
ICO  109 
loo  1 109 
•00  109 
too  101 

—  I1IO4 
100  126l 
too  98 
100  I  20 
100  ,  20 

—  110 
ICO  127 
ico  1121 
100  lOB 
100 
100 

too    111 

100  106 

100  1C7 

100  108 

100  115 

100  lOU 

100  111 
100 
100 
100 


if 


100   10 


104 

1261 

106 


100  1W| 

too  107 

100  108 

100  lot 

100  104 

100  111 

100  110 

100  99 

irw  ice 

too  72 

10a  JOSi 


486 


^be  Jnvestors'  *Keview, 


Septembek  30,  1899. 


Corporation  Stocks,  &c.  {continueiT):— 


it 

Name. 

•^ 

.§ 

di 

i 

5 
5 

Montreal  Stg     

Do.               

1874 
1879 

too 
too 

103i 

10*! 

\i< 

Do.               

1933 

100 

lUi 

Do.    Perm.  Deb.  Stk 

IQO 

Mb 

Do.  Cons.  Deb.  Stk 

1932 

100 

U'i 

6 

Napier  Boro.  Consolid 

1914 

100 

lib 

■! 

Napier  Harb    Debs. . 

1920 

roo 

lit 

s 

Do.                 Debs. . 

1928 

100 

lUb 

6 

New  Plymouth  Harb 

1909 

100 

lOb 

6 

New  York  City 

1901 

— 

m 

4^^ 

Ntb.  Melbourne  Dbs. 

1921 

100 

1U2 

5 

Oamaru  Boro.  Cons. . 

1920 

100 

98 

fi 

Do.    H.-irb.  Eds.   (Reg.) 

100 

\!^ 

»5/ 

Do.  J    p.c.  (Bearer). 

1919 

100 

M 

0 

Otago  Harb.  Deb.  Reg 

100 

ins 

6 

Do.          i83i  ... 

1921 

100 

118 

Do.          Debs.    . 

1921 

roo 

10' 

s 

Do.          Cons.    . 

1934 

100 

10/ 

5 

:oo 

II IV 

6 

Do 

1904 

100 

109 

i^ 

Do.          Del)s.    . 

1913 

100 

lOd 

Parana  Municipal  6  p 

c.  .. 

100 

AHl 

it 

Pietermaritzburg    3J 

p.  c. 

Con.  Stk 

1939 

roo 

a8 

6 

Port  ElizabethWaterworks] 

100 

111 

5 



[00 

lUS 

Prahran  Debs 

1919 

100 

102 

« 

QuebecC.Coupon.1875 

190S 

roo 

Uii 

4 

Do.  do.  1878  

1 90S 

roo 

4^ 

Do.  Debs 19 

14-18 

200 

10b 

■4 

Do.  Debs 

1923 

roo 

10/ 

it 

Do.  Cns.Rg.  Stk.,    led..] 

roo 

aa 

■! 

Richmond  (Me;b.)Dbs 

1917 

roo 

107 

-4 

Rome  City  2nd  to  8th  Iss.| 

too 

95 

.... 

[CO 

ib-i 

Do                

roo 
roo 

.w 

^4 

St.  Catherine  (Ont.)  . 

1926 

99 

■4 

St.  John,  N.B.,  Debs. 

1934 

. — 

lOii 

.4t 

St.Kilda(Melb)Dbs.i9 

l8-2I 

roo 

106 

-4 

St.  Louis  C.  (Miss.). 

1911 

roo 

106 

•4 

St.  Louis  C.  (Miss.)  . 

1913 

100 

108 

S.ann  Ti  City  Debs. 

roo 

21 

6 

[00 

9'/( 

m 

S 

Sth.  Melbourne  Debs. 

191S 

roo 

107 

4* 

Do.         Debs  ... 

1919 

roo 

lOb 

S 

Sydney  City    

1904 

roo 

106 

.■4 

Do.         Debs.    19 

12-13 

roo 

10b 

4 

Do.    do.  (1894)  . 

I9I9 

roo 

106 

7 

Timaru  Boro   7  p.c. . . 

1910 

100 

124J 

5 

Timaru  Harb.  Debs 

3'4 

roo 

110 

5 

Do.             Debs. . 

1916 

roo 

110 

Toronto  City  Wtwksi 

904-6 

roo 

109 

5 

Do.  G.  Cns  Dbs.  iQiq-20 

roo 

111 

■4 

Do.  Strig I 

922-8 

roo 

Wl 

Do.  Local  Impiov. 

roo 

102 

3 

Toronto  City  Bonds. 

1929 

too 

10'2 

51 

4 

KKI 

Vancouver  

1931 

roo 

107 

4 

Do 

1932 

too 

ite 

•6 

Wanganui  Harb.  Dbs 

IQOS 

100 

106 

« 

Wellington  Con. Deb. 

1907 

roo 

IIH 

6 

Do.  Improv.,  1879 

roo 

124 

<i 

Do.  Wtrwks    Dbs., 

1880 

too 

124 

i 

Do.  Debs..  1893... 

1933 

roo 

114 

Wellington  Harb.  . . . 

1907 

roo 

10b 

4 

Westport  Harb.  Dbs. 

.92s 

roo 

10'/ 

6 

Winnipeg  City  Deb. . 

1907 

— 

lib 

5 

Do 

1914 

roo 

114 

FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


I^st 
Div. 

Name. 

.■2 
l2 

Agncy,  Ld.  &  Fin.  Aust., 

Ltd.,  Mt.  Db.  Stk.,Rd. 

100 

«4 

«/ 

Amer.Frehld.Mt.  of  Lon., 

Ld.-Cum.  Pref.  Stk.  .. 

100 

97^ 

^k 

Do.-Deb.  Stk.,  Red.  .. 

ICX> 

101 

1/toi 

Anglo-.\mer.  Db.  Cor. ,  L. 

2 

1 

4 

Do    Deb.  Stk.,  Red   .. 

too 

104- 

4 

Ang.-Ceylon  &  Gen.  Est., 

Ltd.,  Cons.  Stk 

100 

47 

6 

Do.     Reg.  Debs.,  Red. 

100 

lOi 

-4/ 

Ang.-Fch.  E.xplorn.,Ltd. 

I 

2 

-6 

Do.      Cum.  Pref.    .... 

I 

1 

— 

Argent.  Ld.&  Inv.,  L.  ... 

10/ 

/.ds 

TJ/ 

Do.     Cum.  Pref. 

4 

1» 

Argent.  Sthrn..  Ltd 

10 

44 

■1/2? 

Assets  Fnders.'Sh.,  Ltd., 

4 

IS 

4/ 

A.ssetsRe:ili2.,  Ltd.,Otd., 

5 

Bif 

2/6 

Do.     Cum.  Pref. 

S 

b\ 

ab/ 

Austrln.  .\firicl.  ^625  Shs. 

21^ 

71^ 

*>l 

Aust.    N.  Z.  Mort.,Ltd., 

Deb.  Stk.,  Red 

100 

88* 

44 

Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb.   Stk.,  Red. 

too 

101 

s 

Do.  "A  "    Mort.  Deb. 

Stk.,  Red 

100 

87 

«/ 

Australian  Mort.,  Ld.,& 

Fin.,  Ltd.  .£25  Shs.    .. 
Do.    New,  £25  Shs. . . 

S 

6 

a/ 

^ 

4 

4 

Do.     Deb.  Stk 

100 

109 

3 

Do.          Do 

too 

83 

5 

Bengal  Presidy.  i  Mort. 

Deb.,  Red 

100 

I 

ins 

«»/6 

British  .\mer.  Ld.  "A" 

24 



Do.                   "B" 

•4 

11 

«/4{ 

Brit.  &  Amer.  Mt.,  Ltd 

;£ro  Shs 

2 

1 

s/ 

Do.  Pref 

10 
100 

lOJ 
10,V 

4 

Do.  Deb.  Stk.,  Red.  . . 

1/1 

Brit.  &  .^ustrlsn  Tst  Ln., 

Ltd.  £25  Shs 

^\ 

3f:i 

Brit  N.  Borneo.  ;£i  Shs 

16/ 

*'A 

Do. 

X 

1 

Financial.  Land,  &c.  (continutd)  :— 


Last 
Div. 


Name. 


Financial,  Land,  &c.  (continueJ)  :— 


5 
6 

30/ 


4 

36/ 
6 

»/4l 
i 

4 

4/Sl'= 

4i 

5 

f/6 

5 

50/ 

20/ 

6 
4i 

«/3 

4 
6/10 

S 

*1 

3i 

»/9! 

4i 

4 
2/3 
1/ 

l/o| 

1/6 

5 
1/6 

»/ 
5/ 
4i 
2/ 

li 

4i 

»/« 
4/ 

5/6 
■/ 
3 


2/6 

4 
/« 

3i 


4 

2/6 

12/6 


h 


3/7 

ti 

50/ 

3/8i 

2/6 

4 


2/ 
'h 
6 

5 

4 


30/ 
a/6 

4 
4 


Brit.S.  Africa 

Do.     Mt.  Deb.,  Red. 
B.  Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.     Pref. 

Canada    Perm.    Loan  & 

Sav  Pero.  Deb.  Stk... 
Clitheroe   Estate,    4  p.c. 

Ml.  Deb.  Stk 

Curamalan     Ld.,    6   p.c. 

*' A"  Scrip    

Deb.  Corp. ,Ld.,;£io Shs 

Do.        Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb. Corp.  Fders' Sh.,Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.  Deb.  Stk.,  Red. 
Equitable  Revers.  In.Ltd. 

Exploration,  Ltd.     

Frhld.S:  Lshld.In.Co.C.P. 
Genl.    Reversionary,  Ltd. 

Holborn  Vi.  Land  

House  Prop.  &  Inv 

Hudson's  Bay    

Hyderabad  (Deccan)  .... 
Imp!.  Col.  Fin.  &  Ag.  Cp. 
Impl.    Prop.    Inv.,   Ltd., 

Deb.  Stk.,  Red 

Internatl.    Fincial.    Soc, 

Ltd.  jCyi  Shs 

Do.     Deb.  Stk..  Red. 
Irrig.  Invest.  Corp.  4  p.c. 

Egypt  Gov 

Ld.  &  -Mtge.  Egypt,  Ltd. 

;£r8Shs 

Do.     Debs.,  Red. 

Do      Debs.,  Red. 
Ld.  Corp.  of  Canada,  Ltd. 
Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

;£ro  Shs 

Do.     Cum.   Prei. 

Do.     Deb.  Stk 

Law  Land,  L.,  i^Cm.Prf. 
Ldn.&  Australasian  Deb. 

Corp..  Ltd.,  £4  Shs.  .. 
Ldn.  &  Middx  Frhld.Est. 

£2Shs 

Lndn.  &.  K.  Y  Inv.  Corp., 

Ltd 

Do.  5  p.c.  Cum.  Pref. . . 
Ldn.  &  Nth.  .\ssets  Corp., 

Ltd.,;e2   Shs 

Ldn.  &  N.Deb.  Corp.,L. 
Mort.  and  Deb.,  Ld.,   Pf. 

Do.4i  rst  Mt.  Db.  Sk. 
Mtge.  Co.  of   R.   Plate, 

Ltd.  £10  Shs 

Do.    Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Morton,  Rose  Est.,  Ltd., 

rst  Mort.  Debs 

Natal  Land  Col.  Ltd.    . 

Do.      8  p.c.Pref.,tb70. 
Natl.  Disct   L.,  £25  Shs. 
Ntl.Mt.&Ag.N.Z.,L.,;£io 
New  Impl.   I-tvest.,  Ltd. 

Pref.  Stk 

Do.     Def.  Stk 

N.S.WalesMt.Ld.,&A.L. 

Do.     Deb.  Stk. 

N.Z.   &   R.  Plate  Land, 

Ld.,Z9  

N.  Zld.  Assets  Real  Deb. 
N.  Zld  Ln.  &  Mer.Agcy., 

Ltd   Prf.  Ln.Deb  Stk 

Do.    2ndDb.  Sk 

Do.     3rd     do 

N.  Zld.  Tst.  &  Ln.  Ltd., 

;£25Shs 

Do.  5  p.c.  Cum.  Pref. 
Nth.  P.rit.  Australsn.  Ltd. 

Irred.  Guar 

Do      Mort.  Debs 

N.Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

PeelRiv.,Ld.  SlMin.Ltd. 

Peruvian  Corp.,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs. ,  Red 

Queenld.  Invest.  &  Ld... 

Mort.  Pref.  Ord.  Stk... 

Do.      Ord.  Shs    

Do.      Perp.  Debs 

Raily.RolIStk.  Tst.Deb., 

rgo3.6  

Reversiony.  Int. Soc, Ltd. 
Riv.  Plate  Trst.,Loan& 

-Agcy..  L.,*'.\"  jCroShs. 

Do.     Def."B" 

,Do.  Db.  Stk., Red.... 
Santa    F*   &    Cord.    Gt. 

South  Land,  Ltd 

Santa  F6  Land    

Scot.  Amer.  Invest.,  Ltd. 

£10  Shs 

Scot.  -Australian  Invest., 

Ltd. ,  Cons.  ^ 

Scot.  .Australian  Invest  , 

Ltd.,  Guar.  Pref.     < 

Do.      Do.      Do 

Scot.    Vustraiian  Invest., 

Ltd.,  4  p  c.  Perp.  Dbs. 
Sivagunga    Zemdy.,    ist 

Mort.,  Red 

Sth.  .Australian 

Te.\as  Land  &  Mt.,  Ltd. 

Do.     Deb.  Stk.  Red 
Trafford  Pk.  Est.,  t  Dbs. 
Transvaal  Est.  &  Dev'L. 


too 

8s 

I 

*25 

Jtoo 


2i 
103 

8oi 
32" 
$5 
JS6 

99 

101 

91J 

iF 

111 

1 

6 

98 

? 
105J 
87 
22 

li 
102 

96i 


3i     U 
roo    100 

105 


3} 
104 
103 


78 


3 

IJ 

6 

12 

6 

100 

llbi 

5 

bS 

£2.7.6 

3 

i 

- 

35/ 

Ji 

5 
5 

5 

2 

4 

ro 

tf 

2 

T* 

, 



2 

8 

4 

10 

9 

4 

100 

984 

4 

S 

A 

10 

Hi 

4i 

100 

112 

IjlOlO 

100 

KKI 

4 

10 

7 

4/.} 

S 

8» 

s 

m 

4 

z 

6 

5 

100 

68« 

4 

100 

11 

6 

'^ 

2 

100 

96 

6/0/0 
4* 

I 

1 

1/9 

100 

99 

5 

100 

9i> 

4 

100 

bHI, 

4 

100 

13 

4 

5 

;^ 

6 

25 

22 

5 

100 

2'/! 

5 

tco 

'/8J 

4 
4* 

100 

94 

100 

99 

5 

100 

U} 

I  (JO 

9J 

5 

4 

100 

4bJ 

5 

100 

124 

i 

6h 

4 

100 

«9 

100 

48 

4 

100 

112J 

5 

2 

4 

*t 

S 

ik 

4 

100 

108 

4/6 
6 

20 

4 
S 

4 

3i 

4t 

ICO 

8oi 

4I 

ICO 

1374 

4, 

100 

106i 

4i 

too 

lOOJ 

4 
5 

100 

99 

20 

,S0! 

$ 

2i 

2f 

4* 

100 

104 
100 

5 

I 

i 

3i 

Last 
Div. 

Name. 

1 

1/ 

Tst.  &  Agcy.  of  Austrlsa  , 
Ltd.,  i,ro  Shs 

n 

6/s 

Do.    Old,  fully  paid  .. 

10 

12 

4/7 

Do.     New, fully  paid.. 

10 

94 

5 

Do.     Cum.  Pref. 

10 

iij 

3 

Trust  &  Loan  of  Canada 

;f2oShs 

s 

i} 

I/9', 

Do.     New;420  Shs 

3 

2 

4* 

Tst.  &    Mort.   of   Iowa, 

Ltd.,  Deb.  Stk.  Red... 

100 

90 

«/9i 

Trsts.,  Exors,  &  Sec.  Ins. 

Corp.,  Ltd.,  iC-io  Shs.. 

=  i 

U 

4 

Do.     Irr^d.  Deb.  Stk. 

100 

'to\ 

■i/ 

Union  Dsc,  Ld.,j£ro  Shs. 

S 

Union  Mort.  &  Agcy.  of 

Aust.,  Ltd.,  Pref.  Stk. 

100 

13 

4i 

Do.    Deb.  Stk 

100 

694 

4 

Do.    Deb.  Stk 

100 

6b 

S 

Do.     Deb.  Stk.  Red... 

100 

89 

116 

U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

I 
100 

- 

St 

Do.    Cum.  Pref.  Stk.. 

106 

4i 

Do.     Irred.  Deb.  Stk.. 

100 

112 

5 

U.S.  Tst'  &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

100 

764 

«/ 

20 

4 

Walker's  Prop.  Cor.,  Ltd., 

Guar,  r  Mt.  Deb.  Stk.. 

100 

108 

4t 

Wstr.  Mort.&  Inv.,  Ltd, 

Deb. Stk 

100 

90i 

FINANCIAL-TRUSTS. 


Afric  City  Prop.,  Ltd... 
%  Do.     Cum.  Pref. 

Do.     ist  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

4^  p.  c.  Prefd 

Do.     Defd 

Do.  Deb.  Stk.  Red... 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.  Deb.  Stk.  Red. . . 
ArmyS:  Navy  Invt., Ltd., 
--    M . 


5  p.c.  Prefcf 100     92 

Do.    Defd.  St     100     20 

Do.     Deb.  €tk 100   lOB 

Atlas  Trust,  Ltd.,  Cum. 

Pf.  Stk 

Do.    4  p.c.  Perp.  Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Pre  f d . 

Do.    Defd 

Do.     Deb.  Stk 

Brewery  &  Comml.  Inv., 

Ltd.,  ;{;io  Shs 

British   Investment,  Ltd., 

Cum,  Prefd 

Do.     Defd 

Do.     Deb,  Stk 

Brit.  Steam.  Invst.,  Ltd., 

Prefd       

Do.     Defd 

Do.    Perp.  Deb.  Stk.. 
Car  Trust    Invst.,  Ltd., 

;£io  Shs aj 

Do.     Pref. 

Do.     Deb.  Stk.,  i9i5..iioo  ! 
Clnl.Sec. , Ltd., Prefd.  ..|ioo    105J 

Do.     Defd j  100 

Consolidated,  L.,  C.  i  P.jioo 
Do.   5  p.c.  Cm.  2nd  do.  100 

Do.   Defd 100 

Do.   Deb.  Stk loo 

Deb.  Sees.  Invst 

Do.   4  p.c.  Cm.  Pf.Sk. 
Edinburgh   Invest.,  Ltd.,i 

Cum.  Prefd.  Stk loo 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd jioo 

Do.       Defd \  100 

Do.       Deb.  Stk jioo 

Foreign  &  Colonial  Invt.,| 

Ltd.,  Prefd 100 

Do.        Defd lioo 

Gas,  Water  &  Gen.  lavL, 


1-^ 

97J 

8I4 
14 
103 
119J 
100 
114 


834 

964 

107 
324 
112 

7i 

106 

1094 

1054 

119 
884 
1184 

li 

101 
'103 


6O4 

94 

72 

104 

1114 

1214 

1114 

107 

1184 
58* 
1154 

1274 
914 


Cum.  Prefd.  Stk, 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd. Stk 

Do.       Defd.  Stk 

Do.        Deb.  Stk 

GlobeTelegph.&Tst. ,  Ltd. 
Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.        Defd 

Govts.  Stk.  &  other  .Sees. 

Invt.,  Ltd.,  Prefd 

Do.        Defd 

Do.        Deb.  Stk 100 

Do.  do.  jroo 

Guardian  Invt.,  Ltd.,  Pfd.lroo 
Do.  Defd. 

Do.        Deb.  Stk. 
Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.        Defd 

Do.        Deb.  Stk 

ndust.  &  Gen.  Tst.,  Ltd.,! 

Unified    too 

Do.      Deb.  Stk.  Rtxi  ,roo 


fA 
102 

1094 
494 

1094 
11 
15 

834 
394 

874 

^9 
110 
103 

924 

15} 
104 

113j 

54 
r.44 

1024 
lOljl 


Financial— Trusts  (coiUtMueii) :- 


Last 
Div. 

Name. 

."S 

.8 

04 

0. 

4i 

Internal  Invt.,  Ltd.,  Cm. 

Prefd 

100 

1' 

^ 

Do.       Defd 

100 

4 

Do.        Deb.  Stk 

100 

102 

4 

Invest.   Tst.    Cor.    Ltd. 

Pfd. . . 

100 

roo 

1041 

6 

Do.                      Defd. 

994 

4 

Do.     Deb.  Stk.  Red. 

100 

m 

5 

Ldn.    Gen.    Invest.   Ltd., 

S  p.c.  Cum.  Prefd 

100 

i,3ni 

ii 

Do.        Defd 

Ldn.  Scot.  Amer.Ltd.Pfd. 

100 

1054 

78 

4 

Do.               Defd. 

100 

4 

Do.        Deb.  Stk. 

ii.V 

4 

Ldn.  Tst.,Ltd., Cum. Prfd. 

Stk 

100 

1014 

764 

4 

Do.          Defd.  Stk 

4, 

Do.        Deb.  Stk.,  Red. 

107 

3* 

Do.  Mt.  Deb.Stk.,Red. 

100 

1021 

5 

Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd     

100 
100 

"^l 

3 

Do.        Defd 

4 

Do.        Deb.  Stk 

100 

113 

4 

Merchants,Ltd.,Pref.  Stk. 

100 

msi 

4 

Do.             Ord 

91 

4 

Do.            Deb.  Stk. 

100 

lis 

4 

Mexican  Central  Ry.  Scrip 
4  p.c.  "A"  Deb.  Stk.... 

92 

4 

Do.  4  p.c.  "B"  do 

100 

64 

— 

Do.  4  p.c.  "A"  Scrip... 

100 

92 

— 

Do.  4  p.c.  "B"  do 

100 

64 

2* 

Municipal,  Ltd.,  Prefd... 

69 



Do.     Defd 

100 

14 

4 

Do.    Debs 

TOO 

ina 

4 

Do.     Debs."B".... 

98 

4 

Do.     "C'Deb.  Stk. 

96 

5 

New     Investment,    Ltd. 

Ord : 

innj 

5 

Omnium  Invest.,  Ltd., Pfd. 

100 

965 

tvi 

Do.        Defd 

100 

Pft" 

4 

Do.       Deb.  Stk. 

100 

in? 

4/ 

Railway  Deb.  Tst.   Ld., 

£30  Shs 

7 

5 

Do.      Debs.,  Red.    .. 

100 

108 

4i 

Do.       Deb.  Stk.    rgrt 

100 

insj 

4 

Do.                do           r927 

too 

107 

4 

Railwaylnvs    Ltd    Prefd. 

100 

114 

W/4 

Do                 Defd 

2.3 

8/ 

Railway   Share    Trust  & 

7 

7* 

Do.      "B"  Pref.  Stk. 

14ft 

4t 

River  Plate  &  C3en.  Invt., 

Ltd.,  Prefd 

100 

107 

£S 

Do.        Defd 

.S,b 

5 

Scot.  Invst.,  Ltd.,Pfd.Stk. 

too 

97 

H 

Do.               Defd... 

100 

,32 

4 

Do.           Deb.  Stk. 

100 

106 

44 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

100 

ino 

£n 

Do.        Defd.  Stk 

43 

4 

Do.        Deb.  Stk 

ini 

s/ 

Sth.  Africa  Gold  T-st.,  Ltd. 

4 

6 

Do.           Cum.  Pref. 

I 

^A 

■i* 

Do.    rst  Debs.   Red. 

m? 

/9 

Stock  Conv.    &    Invest.^ 
Ltd.,  ^sShs 

I 

Id 

4i 

Do.  do.    44p.c.Cm.Prf. 

100 

lift 

3* 

Do.   Ldn.  &  N.  W.  rst. 

Charge  Pr»fd. 

100 

110 

4 

Do        do.  zndChgePrfd. 

100 

108 

■8 

Do.      do.  Defd.  Charge 

100 

31 

3 

Do.    N.East.r  CheePfd. 

100 

89 

40/ 

StockN.  East  Defd.  Chge 

100 

43 

6 

Submarine  Cables    

100 

1,32 

5 

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

100 
100 

inni 

toi 

Do.         Defd 

27J 

4 

Do.         Deb.  Stk 

100 

105J 

GAS  AND  ELECTRIC  LIGHTING. 


10/6 

Alliance  &  Dublin  Con. 

ro  p.c.  Stand 

to 

224 

7/6 

Do.        7  p.c.  Stand. . . 
Do.         Deb.  Stk 

10 

16 

100 

1164 

5 

Austin.  Gas  Lght.  (Syd.; 

Debs XQ02 

BayStateof  N.  Trsy.Sk. 
Fd.  Tst.  Bd..  Red.    .. 

100 

KM 

5 

— 

tf/4 

_ 

Blackheath  &  Greenwich 

Dist.  Elect 

•5/ 
5 

4 

1: 

3/ 

A 

2/4S 

Do.        New    

4 

If' 

B'rnmth.&  P.  Elec 

xo 

13 

Do.      44  Cum   Pref.  .. 

ro 

10 

roo 

■2"/9 

9 

Do.        New    

100 

212 

5 

Do.         Pref.    

100 

142 

Do.         Deb.  Stk.  .. 

roo 

128 

rr4 

Brighton  &    Hove  Gen. 

Cons.  Stk 

100 

'260 

8* 

Do.     "A"  Cons.  Stk. 

100 

1924 

20/ 

British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs.' 

ao 

45 

X2 

ro  p.c.  Stand 

10 

2b 

9 

Do.        7  p.c.  Stand... 
Brush  Elect!.  Enging.,L. 

10 

20 

t/2S 

3 

If 

6 

Do.  i    p.c.  Pref.    

2 

4+ 

Do.     Deb.  Sik 

too 

112 

*'l 

Do.    2  Deb.  Stk.,  Red. 

roo 

1054 

ll 

B.  Ayres  (New),  Ltd.   . . 

10 

10 

4 

Do.    Deb.Stk.,Rd.  .. 

100 

101 

12/ 

Cagliari  Oas&  Wtr.,  Ltd. 

20 

284 
6 

Calcutta  Electric  Supply 
Cape  Town  &   Dist.  Gas 

4 

7/ 

Light  &  Coke,  Ltd. 

to 

14 

44 

Do.     Pref.    

ro 

lU 

6 

Do.     I  Mt.  Debs,  rgio 

50 

53 

4/ 

Charing  Cross  &  Strand 

Elec.  Sup.,  Ltd  .... 

5 

1"* 

September  30,  1899. 


^be  Jnveators'  IReview, 


487 


Gu  and  Electric  (ccntlnueil): — 


Xut 
Div. 


Name. 


.3/6 

s 

7/ 

6 

I 


6 

si 


^,r 


S/"l 

10/6 

4-" 

.3! 

4 

1/ 
3/6 


3} 
6 

^^ 
3/jl 

S 


1 

6/ 

3/6 
3/l» 

Sid. 
3/6 

5 

5 

8/ 

!' 

9/e 

10/ 

si 

3 

6 

4i 
4/ 

\l 


Ord. 


Charing  Crou  &  Strand 
Elec.Sup.,Ld.,Cni.Pf. 
Chelsea  Elec.  Sup.,  Ltd. 
Do.  Del).  Stk.,  Red. 
Chic.Edis'nCo.iMt.,Rd. 
CityofLdn.  Elcc.Lht.,L. 
Do.  Cum.  Pref.  . .  . 
Do.  Deb.Sllc.,Red. 
Commercial,  Cons.     ... 

Do.     New  

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Prcf.  Stk 

County  of  Lon.  &  Brush 

Prov.  Elec.  LK.,Ltd. 

Do.     Cum.  Pref, 

Crystal  iPal.   Dist 

5  p.f .  Stk.    . . 

Do.     Pref.  Stk. 

Edmundson's  Elec.  Corp. 

European,  Ltd 

Do 

Gas  Light  &  Ck.   Ord. 

Do.      sip.c.  Max. 

Do.       Cons.  Pref.  . . . 

Do.      3  p.c.  Ueb.  Stk. 

Hong  Kong  &  China,  Ld. 

House    to    Hou.se   Elec. 

Light  Sup.,  Ltd.    .. 

Do.     Cum.  Pref.    

Imperial  Continental    .. 
Do.  Deb.  Stk.,  Red  . . 

Ldn.  Elec.  Sup.  L 

Do.    6  p.c.  Pref     

Do.     4  p.c.   I  Mt.  Db. 

Stk.  Red 

Malta  &  Mcdit.,  Ltd.  .. 
Metrop.  Elec.  Sup. ,  Ltd. 

Do 

Do.     1  Mt.  Deb.  Stk. 

Metro,  of  Melbrne.  Dbs. 

1908-12 

Metro,  of  Melbrne.  Dbs. 

1918-32-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . . 
Do.     3*  p.c.  Deb.  Stk. 
Netting  Hill  Elec.l 

Ltd 

Oriental,  Ltd 
Do.        Ne\ 

Do.         do 1879 

Ottoman,  Ltd.  . . . 
Oxford  Elec,  Lim. 
Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk 

River  Plate  Gas,  Ltd.    . . 

Do.       Debs 

Royal  Elec.  of  Montreal 

Do.        I  Mt.  Deb. 

St.  James'    &  Pall  Mall 

Elec.  Light,  Ltd.   .. 

Do.     Pref.    

San  Paulo,  Ltd 

Sth.  Ldn.  Elec.  Sup.,  Ld 

South  Metropolitan  .... 

Do      3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &  C,  "A" 

Do.     3it"B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  lo  p.c.  Stan. 

Do.     Perp  Db.  Stk. 

Wstmnstr.  Elec.Sup.,Ld. 


5 
5 

100 
$1000 


.  Ltg. 


114 
105 
Uj 
13 
127J 
MSl 
2471 
145} 
1841 
184} 

11» 
IJj 

134i 

142 

6 

22 

16 
104 

98i 
124 
101 

14 

'I 
224 

^1 
6 

106 

5i 
15 
14J 
118 


100   113 


100  llll 
13 


2271 
107i 

I5j 
7 
6 

1 
5 
7 

104^ 


87J 
10  I  Hi 
100  101 

—  [170 
zoo   106 


\% 

15 

4 

141i 

100  [102 

142 
103 

9i 
99 

.     lli 
100  118 
15J 


INSURANCE 


30/ 

9jd- 
7/« 


3d. 
4/ 

til 

7/6 

6/ 
■  5/ 

If 
^t 

13/6 

7jd. 

9/ 
•/» 

4 


10 

50 
29 

23 

1} 

17J 

43 

108 
207. 


Alliance,  j^^a  Sbs.   . 
Alliance,    Mar.,  &  Gen., 

Ld. ,  Aioo  Shs 

Atlas,  £io  Shs 

British  &  For.  Marine.Ld., 

.£30  Shs 

British    Law    Fire,    Ltd., 

;Cio  Shs. 

Clerical,    Med.,    &  Gen. 

Life   lit,  Shs 

Commercial  Union,  Ltd., 

jfiso  Shs 

Do.  "W.  ofEn?"Ter. 

Deb.  Stk 

County  Fire,  /[,\<x>  Shs.  .. 

Eagle,  ;{;5  Shs  

Employrs'  Liability,  Ltd., 

;£io  Shs 

Equity  &  I^w,  ;^ioo  Shs. 
General  Life,  ;£ioo  Sh.s. . . 
Guardian,  Ld.  £io  Shs. 
Imperial,  Ltd.,  ;i^3oShs.. 
Imperial  Life,  ^^20  Shs.  . . 
Indemnity  Mutual  Mar. 

Ltd.,  AisShs 

Lancashire,  £to  Shs.  . . . 
Law  Acc.&Contin.,  Ltd. 

iCiShs. 

Law  Fire,  ;Cioo  Shs.   

Law  Gu.-u.  &  Trust,  Ltd.,1 

;£ioShs I     I  I     1; 

Law  Life,  Jita  Shs. i     ■  I  23i 

LawUn.&Crown;(;ioShs  I  la/'    & 

Do.     Deb.  Stk.,  194a.. i  100    108j 


5°/ 


i 


10/,       t 
»1   17* 


Innarance  (ctnUHiud):- 


Last 
Oiv. 


as/ 
:o/ 

61 

30/ 
2/ 
i/S 

30/ 

2/6 
'/ 

2/6 
23/ 
3/ 
3/6 
10 
30/ 
4/6 
3/9 
4/ 

10/ 
3/6 
30/ 

2/ 


Name. 


Legal  &  General,  ZsoShi. 
Lion  Fire,  Ltd.,  A8J  Shs. 
Liverpool    &    London  & 

Globe,  Stk 

Do.      Globe  jQi  Ann  . 

London,  £2$  Shs 

Lond .  &  L^inc.  Ftre,  /C'sShs 
Lond.  &LancLife,;£35Shs 
Lond.  &  Prov.  Mar.,  Ld., 

;Cio  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,  jCs  Sh« 


Marine,  Ltd.,  £2^  Shs,  ,. 
Maritime,  Ltd.,  AioShs. 
Merc.  Mar.,  Ld,,^ioSbs. 
N.  Brit.  &  Merc,  j^asShs. 

Northern,  ;tioo  Sbs 

Norwich      Union      Fire, 

;£ioo  Shs 

Ocean  Acc.&  Guar.,  fy.pd. 

Do.  jCs  Shs 

Ocean,  Marine,  Ltd 

Palatine,  ;£io  Shs 

Pelican,  jQjo  Shs 

Phornix,  ^£50  Shs 

Railway  Pssngrs.  ,^ioShs. 

Rock  Life,  jCs  Shs 

Royal  Exchange 

Royal, /20  Shs 

Sun,  ;^  10 Shs 

Sun  Life,  iJio  Shs 

Thames  &  Mrsey.  Marine, 

Ltd. ,  jC^o  Sbs 

Unjon,/ioShs 

Union  Marine,  jC^o  Shs.. 
Universal  Life,  /loo  Shs. 
World  Marine  £5  Shs. . . 


10/ 
100 

J, 

7i 


11 

It 

39! 
78 

122i 
22 


3 

41 

n 

350 
13J 

M 
1* 


IRON,  COAL.  AND  STEEL. 


—  Barrow  Hem.  Steel,  Ltd. 
9/         Do.     6  p.c.  3nd  Pref. . . 

4/38  Bell  Bros.,  L.,  6p.c.  C.P. 
38/i       Do.     4  p.  c.  D.  S.  Red. 

—  Bengal  Iron  and  Steel  .. 
10/      Bolck.,  Vaugh.  &  C,  Ld. 

6/  Do.    /ISIiab 

32/6    Brown,  J.  &   Co.,    Ltd., 

;^3o  Sh.s 

39/      ConsettIron,Ld.,£ioShs. 

5/      Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  ;£33  Shs.   . . 

»i/      General  Minmg.^ssn.,Ld. 

1/6     I  Harvey   Steel  Co.  ofGt. 

Britain,  Ltd 

5       I  Lehigh  V.  Coal  i  Mt.  5  p.c. 

!     Guar.  Gd.  Cp.  Bds I 

35/      Nantyglo  &  Blaina  Iron, 

I     Ltd.,  Pref. 

14/      Newport  .\brcrn.  Bk.  Vein 

Steam  Coal.  Ltd 

10/  :NewSharlstonColl.,L.Pf. 
7jd.  jNw.VancvT.Coal&Ld.,L. 
a/6     North's  Navigation  Coll. 

(1889)  Ltd 

5/  Do.  10  p.c.  Cum.  Pref. 
13/4     Pease&Parl,  L 

4  Do.  do.  4  p.c.  Per.D.S. 
1/      Rhymney  Iron,  Ltd 

itjd.       Do       New,  ;£5Shs.  .. 

5  Do.       Mt.  Debs„  Red. 

—  Russian  Col.  7  p.c.Cm.Pf. 

—  Do.     6p.c.  ist  Mt.  Db. 

5  SheltonIrn.,Stl.&CI.Co., 

Lid.,  iChg.  Debs.,  Red. 

6  Do.  6  p.c.  2  Mt.Dbs  R. 
15/      Sth.  Helton  Coal,  Ltd    .. 

5  Do.    5  p.c.  Pref. 1 

1/      Vickers&  Maxim,  Ltd  .. 

5  Do.     Prcf. ■' 

5  Do.    5  p.c.  Prfd    Stk. 

4 Do.      MMt.Db.Sk.Rd.  J 


:«62} 


14 
108 

i 

25 

35i 

9 
7 

28 

loei 

90i 

8 
11 

t 

18 
US 

1' 

100) 


l04j 

lOOi 
100} 
21 

i 

13Ii 
too  1108 


SHIPPING. 


■  4/ 

5/ 
6 
5 

13/ 

II 

6 

in 

71 
3/6 

D 
t 

4i 

■  7/ 
7/ 
4/6 


AfricanSlcam  Ship.  Fully- 
paid  

Amazon  Steam  Nav.,  Ltd. 
Brit.  &  Col.  Steam  L.C.Pf. 

Do.     1st  Mt.  Dbs.    . 
Castle  Mail,  Ld.,  ;£3oShs. 

Do.     Cum.  Pref.  .... 

Do.  1st  Deb.  Stk..  Red. 
[China  Mutual  Steam.  Ltd. 

1     Do.  Cum.  Pref. 

[Cunard.  Ltd 

Do.     ;C3oSh.s.    

Elder  Dempster  4)  iM.D.S 
Furness.Withy.s  p.c.C.Pf. 

Do.     1   Mt.  Dbs..  Red. 
General  Steam    

Do.     5  p.c.  Pref..  1874.. 

Do.     5 p.c.  Pref.,  1 87T.. 
Khedivial  .Mail  Steanubip 

&  (;ra\  ing  I  kick  Cm.  Pf. 

Da     1st  .\lt.  Db.  Bds. 

Leyland  &  Co.,  Ltd 

Do.  7  p.c.  Cum.  Pref.  .. 

Do.  4i  p.c.  Cum.  Pre-Pf. 

Do.  isl  Mt    Dbs.,  Red. 


Shippiog  (etMtiiuuJ):^ 


Lait 
Div. 

Nahe. 

1 

1 

I'm 

Mercantile  Steam,  Ltd.  .. 
New  Zealand  Ship.,  Ltd., 

Do.    Deb.  Stk.,  Red. .. 

Orient  Steam,  Ltd 

P.&O.Sleam,Cum.  Prefd. 

Do.     Defd 

5     10 

too  102 
xo       3 
100  148 
100  2M 

.00  m 

too     98 
60  [  51 

■'1 

30  1   21 

lo  '    9 
100  IM 

10      9i 
too  1  99 

10  1  Ui 

ji 

Do.     Deb.  Stk 

^1 
3/6 

Richelieu  &  Ont.,  iM  Mt 

Royal  Mail,  /loo  Shi. 

Shaw.Sav.,  &  Alb.,  Ltd., 
•' A"Pref.  

3/6 

Do.    "B'Ord 

4 

6/ 
5} 

Union  Steam,  Ltd 

Do.     New.£3oSha. 

Do.     Deb.  Stk.,  Red.  .. 

Union  of  N.Z.,  Ltd 

Do.    4D.C.  Db.  Sk 

Wilson'sS  Fur.-Uy.CPf. 

•*•  Tea  Sham  will  bt/oHtid  OH  a 
preceding  page. 

TELEGRAPHS  AND  TBLBPHONUS. 


5 

15/ 
30/ 

18/ 
3/ 

tx 

4 
Ijd. 

8/ 
•0/ 
3/ 
5/ 

n 

4 
3/6 


5 

4 

5 

5 

4 
4 

37/6 
6 

6/ 
3/6 

4^1 

4 

8/ 

6/ 

5 

5 


4 

5/ 

4 

3/6 

6 

6 

S 

6 


African  Direct ,  Ltd. ,  Mort. 
Debs.,  Red 100 

Amazon  Telegraph,  Ltd.     10 
Do.         Debs.  Red...  100 

Anglo-American,  Ltd.  ..  100 
Do.  6  p.c.  Prefd.Ord...  100 
Do.  Defd.  Ord. 100 

Brazilian  Submarine,  Ltd.  10 
Do.  Debs  ,  3  Series-. . ,  |»oo 

Chili  Telephone,  Ltd j     5 

Comcial.  Cable,  8100  Sbs.)  — 
Do.   Stg.    500-yr.   Deb. 
Stk.  Red 100 

Consd.  Telephone  Consu., 
&c..  Ltd I  10/ 

Cuba  Submarine,  Ltd.  . . '  10 
Do.  10  p.c.  Pref. ,   10 

Direct  Spanish,  Ltd ;     5 

Do.  10  p.c.  Cum.  Pref..      5 

Direct  U.S.  Cable.  Ltd. . .  [  30 

Direct  W.  India,  L,  Dbs.  100 

Eastern,  Ltd 100 

Do.  Pref.  Stk 100 

Do.  Mt.  Deb.  Stk., Red.  100 

Eastern  Exten.,   Aus.,  &. 
China,  Ltd 10 

Do.  (Aus.Gov.  Sub.)  Deb. ,  • 

Red too 

Do.        do.      Bearer  . .  100 
Do.     Mort.  Deb.  Stk.  .  100 

Eastn.  &  S.  Afric,  Ltd., 

Mort.  Deb 1900100 

Do.        Bearer 100 

Do.  Mort.  Debs.  . .  1909  too 
Do.  Mort.  Debs.(Maur. 
Subsidy) 25 

Grt.  Nthn.  Copenhagen. . .    10 

Halifax  and  Ber.,  VA,^  isi 
Mt.  Dbs 100 

Indo-European,  Ltd 35 

London  Platino- Brazilian, 
Ltd.,  Debs 1904  100 

National  Telephone,  Ltd.  5 
Do.  Cum.  1  Pref.  ....  10 
Do.  Cum.  2  Pref.  ....  10 
Do.  Non-Cum.  3  Pref...  5 
Do.  Deb.  Stk.,  Red.    ..100 

Oriental  Telephone,  Ltd..  [     I 

Pac.&  Euro. 'llg. Dbs., Rd.  100 

Reuter's,  Ltd 8 

Un.Riv.  Plate Telph.,Ltd.|  5 
Do.  Deb.  Stk.,  Red.   ..100 

West  African  Telg.,    Ltd.' 
5p.c.Mt.Debs.,Ked too 

W.  Coast  of  .America,  Ltd.  I  ai 
Do.  Dbs 100 

Western  &  Brazilian,  Ltd.  — 
Do.  Deb.  Stk.,  Red.  ..  lOo 

W.India  ^  Panama,  Ltd..    10 

Do.  Cum.  1  Pref. 10 

Do.  Cum.  2  Pref. '  10 

Do.  Debs.,  Red Itoo 

West.  Union,  6  p.c.  Stg.[ 
Bds.,  Rd iioo 


102 
-87^ 

itJ* 

,  141 
I  15 
1109 

1E(4 

ilOS 


19 

«i 
10 

12 
1011 
144{ 
,10CJ, 
119i 
i 

i" 
101 
1011  I 
1181! 

101 

lOU 

102} 

1031 
31 

lOli. 
50 


107, 


% 


100( 

105i 
100, 


10, 

105} 
100} 


TBAMWAYS  AND  OMNIBUS. 


4/ 


too 

1^ 
109 

M 

V* 

5, 

10 
10 

\ 

S 

100     991 

>/«* 

10 

29 

— 

10 

15 

5 

10 
100 

W7{ 

Anglo-.\rgentine,  Ltd I    5 

Do.     Deb.  Stk loo 

Barcelona,  Ltd :  10 

Do.    Deb.,  Red 100 

Do.  do too 

Beira.st  Street  Tram.s 10 

Blackpl.  &  FItwd.  Tram.,' 
j£to  Shs.     

Brisbane  5  p.c.  Red.   

British  Elec  Trac,  Ltd. 
Do.  6p.c.  Cum.  Pf.  .. 
Do.  5  p.c.  Pcrp.  Deh. 

B.  Avrcs  &  Belg.  Tram., 
Ltd.,  6  p.c  Cum.  Pref. 
Do.  Cum.  Pref.  "B" 
Do.    I  Deb  Stk. 


I3S' 
13 
1001 
IGOl 
"I 


Tramway*  and  Omnlbu  jctmHrniuH  :— 
Nams. 


Di*. 


5i 


S 
S 

4;. 

a/6 

6 

Sr/ 

/.o 
'/9 


a  Ktm.  Gd.  Nat.,  Ltd.. 
I    6p.ci  Deb.  Bd(..R«d.'iso 
I    Do.    Pnt  Deha.,Red.  too 

;Calcatta,  Ltd    10 

.Carthacenaft  HerT.,Ltd-l  u 

I     Do.    Deb,  Red loe 

I  City   of   Bliam.  Trama.,1 
Ltd.,  J  p.c.  Com.   Pretl     « 
Do.  I  Moft.  DehL.Rd.  100 

CitTofB.  Ayrei,  Ltd 5 

Do.    Fat.  ;£5Sbi.  ....;    j 
Do.    Deb.  Stk     too 


iCosia  Rica  Elec.  Tram., 
I     Ld.,  5  p.c.  nt  Deba...    — 
Edinborgn  Street  Tram..'     3 


Glaagow'Trara.  &  OmoL' 
Ltd.,/ 


IflQ 
9^ 

a 

80 

J 

80 
2 


196 


...too   IIU 
I'tk.  loo  iUTl 


.;£oSh» I    S 

Imperial,  Ltd I    6 

a/     Load.,  Depcfd,  &  Greaa-' 

wich,  Prefd ■     5 

nil        Do.    Defd I    5 

10}      Lond.  Gen.  Omni..  Ltd. . .  too 
4  Do.     Deh     Red... 

4/9I  London  Road  Car  . . 

4  Do.  Red.iMl.Deb.Stk. 

5  London  St.  RIy,  (Prov., 

Ont.),Mt.  Debs loo  llOO 

3/     Loodoa  St.  Trama. 4{    11 

5        Lynn    &    Boston    i    Mt.'         I 

>»24     -  ilUi 

5       Milwaukee    Elec    Com.  i 

i     Mt tioooUO 

5       Minneapolis   St.  i  Coos. 

Ml tiooolQS 

5  [Montreal  St.  Dba.,  190S..  too   106 
4}    I    Do.    Debs.,  1922 100   106 

—  I  New  General  Traction  ..      51* 

6  I    Da    Cum.  Pref. 51    H 

4/     'Nth.  .Metropolitan 8  1    A 

3}         Do.    Mt.  Debs.  Red...  100  im 

i/^    Nth.  StaSbrds.,  Ltd 6     — 

—  Potteries  Elec  Trac,  L.,: 

Ord j  to     14 

j/10         Do.       3  p.c  Cm.  Pff.    lo     1(9 

3/      Provincial,  Ltd 10       7 

6/     j     Do.    Cum.  Pref. '  >a     12} 

3/     j  South  London j  lo       5 

1/3}    Star  Omnibus  sj  Cm.  Prf.      ji     5} 

4/      Sunderland,  Ltd I  10        5 

a\      Toronto  I  Ml.,  Red 100    106 

2/        Tramways   Union,  Ltd..'     s       8| 

4}    I     Do.    Deb.,  Red. too     — 

5      1    Do.  "B"  Dbs.    iioo     — 


a/6  IVienna  General  Omniboa. 

S  Do.    s  p.c.  Mt.  Deb., 

I     Red.    ................ 

4/     Wolverfaamptoo,  Ltd.... 


ioD|9B| 
10  I    S 


WATER  WORKS. 


I 


xo 

20 

100 

108 

10 

18 

10 

>St 

100 

\M 

4 

4i 

S 

5| 

too 

lOUt 

14/     lAntwerp,  Ltd I  ao     ZS} 

10/      Cape  Town  District,  Ltd.!    5  1  10 

1 1       Chelsea  100  I J15, 

Do.      Pref.  Stk 100   168 

Do.      Pref.  Stk. ,  1 87s ..  too    150 

Do.     Deb.  Stk 100  i  157 

City  St.  Petersburg,  Ltd.    u     10 

5/6    Colne  Valley 10  j  18 

4  Do.         Deb.Stock..  loo   133 

C^     CoiuoL  of  Rosar.,  Ltd.,  4,         I 
.    p.c  iDeb.  Stk.,Red...  too  1  88 

7  East  London too  .2091 

4}  Do.      Deb.  Stk too  as? { 

3  Do.      Deb.  Stk.,  Red.  100    lOE 
37/6    Grand  Junction   "A**  ..  So\.i|a, 

18/9    Do.  "B" »5/i  ir 

18/9  Do.  •'C"(Max.7ip.c)   35  [  52 

35/  Do.  "D"(Max.  7^c)   so   ^. 

4  Do.  Dab.  Stock   100  |I37( 

—  Johannesburg  5  p.c  Dba.  too  '^97; 

14      Kent    100   '"* 

7  Do.  New(Max.  7  plc).  100 

1)      Kimberley,  Ltd 7 

6  Do.      Debs,,  Red too   l( 

6  Do.      Deb.  Stk.,  Red..  100  ill 

to}  Lambeth  (Max.  iop.c). .  loo  |31 

8  Do.m«.;}p.cXy>&a5  -  aji 

4  Do.  Deb.  Stock 100  |l«0 

3      ,  Do.  Red.  Deb.  Slock    ..  loo    1<B 
ic/     Moolerideo,  Ltd ao     17 

5  Do.         I  Deb.  Stk..  loo  .1061 
S  Do-         2  Deb.  Stk. .  100  108} 

t3s/6    New  River  New 100  435 

Do.     Deb.  Stk too   UTt 

Do.     Deb,Stk."B"too  IU7| 

Seville.Ud. ao     10 

Southend  "  .\ddL"  Ord. . .    10     IS 
Soutkwark  and  VanahaU .  loo  ]20f 

Do.    "D"  Sbaraa too  1196 

Do.     Pref.Slock los    IM 

Do.    ■■  A  "  Deb.  Stock, loo  jl57 
3       Staines  Rcsvirs.  JuCool' 

Gtu.  Deb.  Sik.,  Red..  100   US 

6/      Tarapaca.  Ltd. r6  ;     9 

10      WaalMiddtesM   loo    W} 

4}    I  Lra.  Deb.  Stk.  raa  :U6 

3  Do  Deb.  Stk  too  UB 
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^be  Jnvestors'  IRevtew. 


September  30,  1899. 


FOREIGN    RAILWAYS. 


COMPAHY    MEETING   ADVERTISEMENT. 


GROSS 

TRAFFIC   FOR    WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 

ending 

Amount. 

In.  or  Dec. 
upon  1898. 

^1 

. ,     In.  or  Dec. 

*"»""'•   upon  1898. 

Antofagasta  (Chili)  and 

£ 

£ 

'^            .      '^ 

Bolivia 

Aug.  31* 

$695,000 

+$157,000 

«J 

$4,833,000  +$1503000 

Argentine  Gt.  Western 

Sep.   22 

8,659 

+      2,850 

it 

96,441  +     21,876 

Bahiaand  San  Francisco 

Aug.   5 

2,445 

+           3 

« 

11,418 

442 

Bahia  Blanca  and  N.W. 

Sep.  23 

626 

+        233 

s 

5,727 

+          714 

Buenos  Ayres  &  Pacific 

..    23 

9,006 

+        2,551 

« 

"2,755 

+     30,801 

Buenos  Ayres  &  Rosario 

„    23 

15.470 

+        2,445 

38 

693.151 

4-    114,248 

Buenos  Ayres  Gt.  Sthn. 

„    24 

34878 

+        7.74» 

§ 

355,793 

4-      60,013 

Do.        Ensenada  Sec. 

..    24 

4,678 

+        '.557 

g 

49,606 

4-      11,100 

Buenos  Ayres  Western. . 

„    24 

15,155 

+        3,185 

« 

161,199 

4-      21,171 

Central  Argentine 

•  )    23 

25,146 

+        7,311 

38 

947,977 

+    a3',49i 

Central  Bahia     . . 

June  30* 
Sep.  23 

inl.  88,900 

—  m  36,691 

61 

ml.  588,642 

-m  265690 

C.  Uruguay  of  Mte.  Vid. 
Do.     Eastern  Ex. . . 

6,232 

+           8i6 

ii 

59.069 

+       4,230 

„    23 

1,131 

¥             361 

« 

10,577 

4-        1,006 

Do.     Northern  Ex. 

„    33 

646 

+             228 

» 

5,889 

+          353 

Cordoba  and  Rosario  . . 

..    17 

4.455 

+         2,315 

i 

37,855 

+      14,340 

Cordoba  Central 

..    17 

2,035 

-             115 

37 

81,420 

+      16,235 

Do.      Northern  Ex, 

M      17 

4,280 

+               50 

37 

166,070 

+      16,025 

Costa  Rica 

,.    a3 

4,498 

+          ',077 

38 

171,176 

-      11,059 

East  Argentine  .. 

Aug.  ao 

60, 

+             75 

33 

24.440 

+             79 

Entre  Rios 

Sep.  23 

i,3>4 

+           3" 

9 

17,691 

4-        5,166 

Inter  Oceanic  of  Mexico 

»    23 

172,300 

+   $21,150 

S 

$871,430 

4-  $184,180 

La  Guaira  and  Caracas 

Aug.  19 

2,315 

+           880 

33 

52,375 

-      10,486 

Leopoldina 

Sep.  23 

11,964 

4-           663 

38 

401,089 

4-        1,302 

Mexican 

»    23 

$84,600 

+     $6,600 

12 

$1,001, 20O 

+   $S4,ooo 

Mexican  Central 

■  •      31 

«233.484 

4-   »39.86i 

12 

3,422,000 

4-    725,000 

Mexican  National 

II      21 

»i.4,i38 

+      »B,43' 

12 

$1,458,882 

4- $160,167 

Mexican  Southern 

„     21 

810,600 

+     $4,806 

24 

5363,145 

+    $64,505 

Minasand  Rio  .. 

July  31* 

1111,151,429 

4-1111.7,291 

it 

ml.  151,429 

+        7.291 

N.  W.  Argentine 

Sep.  2) 

1,716 

+           4jto 

38 

55,398 

+        3.555 

Nitrate 

..    15 

25.893 

4-        6,050 

36 

340,793 

+     87,244 

Ottoman 

,  "    '3 

6,918 

+        1,380 

12 

70,649 

4-      12,971 

Recife  &  Sao  Francisco 

July  29 

1,921 

282 

4 

7,553 

2,045 

San  Paulo 

Aug.  27 

21,143 

+        4,488 

34 

393.217 

4-      63,000 

Santa  F6  and  Cordova 

Sep.  23 

2.297 

+         '.413 

f 

28,721 

+      15,727 

Utd.  Rys.  of  the  Havana 

t*    16 

4.944 

l.9''5 

10 

;6,539 

+        3.651 

Western  of  Havana 

>.    23 

2,970 

+           595 

s 

46,685 

+      20,315 

West  Flanders  .. 

.1    24 

2,336 

4-             64 

12 

34.884 

+        1,086 

*  For  month  ended.         t  F 

or  fortnight  ended. 

J  M 

onthly  returns. 

§ 

From  July 

I,  iSqo. 

INDIAN  RAILWAYS. 


GROSS  TRAFFIC    FOR  WEEK. 


GROSS   TRAFFIC  TO   DATE. 


Bengal  Nagpur 
Bengal  &  N.W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian    .. 
Sthrn,   Mahratta 


Week   ! 

ending  1 

Sep. 

23 

Aug 

20 

Sep. 

23 

,, 

23 

-Aug 

2b 

Sep. 

23 

,, 

23 

,, 

23 

„ 

23 

,, 

21 

Aug 

26 

Sep. 

2 

In.  or  Dec. 

on  1808. 


.2* 

2* 


Amount. 


Rs.i.oi.ooo 
Rs.1.22.620 

.£26,308; 

;£4O,700 

Rs.i.47.932| 

Rs.41.100' 

Rs.  13.05.000 

;£53.497i 

Rs.i.44.840' 

;(;20,258i 
Rs.l.61.570 
RS.I.31.717' 


4-  Rs.20.573i    12 

4-  Rs.22.754l     8 

+  ;£9.039    12 

+  .£ll,l4l[   12 

4-  Rs.  3.623'     8 

4-  Rs.  t5.iooj   12 
4.  Rs3. 53.000    12 

4-  i;i3,8o7|   12 

4-  Rs.44.,i47    12 

4-  Ai,74i    12 

-  Rs.1.1921     8 

4-   Rs.  18,761 9^ 


In.  or  Dec. 
on  1898. 


Rs.  13.26.701 

Rs.  10.51.650 
.16280,276 
.£439,910] 

Rs.  10.89.653 
RS.3.39.000I 

Rs13.018.000 
£510,6181 

Rs  14.11.743I 

;£2I7,S08 

Rs.  13.02.1151 
Rs. 11.77.6251 


4.  Rs.  2. 63. 727 
4- Rs.i. 00.953 
+  ;£44.375 
+         ;£58,973 

-  Rs.1.14.273 
+  Rs.58.300 
4.  Rs.8. 93.000 
4-  ;£42,733 
4-  Rs.2.73.223 

-  ;£i9,o69 

-  Rs.9.259 

-  Rs.41.898 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC  FOR 

WEBK. 

GKOSS  TRAFFIC 

TO   DATS. 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  1898. 

0^ 

Amount. 

In.  or  Dec. 

on  1898. 

dols. 

dols. 

dols.           dols. 

Baltimore  &  Ohio  S.W. 

S'p.   21 

155,000 

4- 

12,000 

13 

1,616,000  +     32,000 

Canadian  Pacific 

„    21 

604,000 

4- 

49,000 

^a 

19,251,000  +1,809,000 

Chicago  Great  Western. 

.,    21 

145,678 

4- 

3,747 

12 

1,512,164  +   226,374 

Chic,  Mil..  &S.  Paul.. 

,1    21 

891,000 

4- 

52,000 

13 

9,366,000  -1-1,251,000 

Denver  &  Rio  Grande. . 

,.    ^1 

214,200 

4- 

26,200 

13 

2,138,400,+    155,000 

Or.  Trk.,  Main  Line    .. 

..    21 

;£95.499 

+ 

^£7,397 

13 

;Cl,046,902)+/i42,3ii 

Do.  Chic.  &  Or.  Trk.    . . 

..    21 

;£'4.5i3 

— 

£3'7 

12 

j^i68,348i+  ;^i3,295 

Do.  Det.,  G.  H.  &  Mil. 

,,    21 

;£4,7o9 

+ 

A604 

13 

;£55.o-i5 

+    ^5,382 

Louisville  &  Nashville . . 

f,    21 

535,00c 

+ 

76,000 

X3 

5,963,000 

+    946,000 

Miss.,  K.,&  Texas      .. 

,.    21 

303,414 

4- 

5,635 

13 

2.840,444 

+    371.911 

N.Y.,  Ontario,  &W.  .. 

.,    21 

97.598 

4- 

22,663 

12 

1,186,037  -f    211,300 

Norfolk  &  We.stem     •.. 

.)      2t 

276,00c 

4- 

36,00^ 

12 

2,926,000+    737,000 

Northern  Pacific 

,,      14 

735,000 

+ 

107,000 

11 

6.359.000  ■*-    798,000 

St.  Louis  S.  Western    . . 

,,      21 

119,000 

- 

14,000 

12 

1,236,000  +    120,000 

Southern  . . 

„      21 

635.00c 

+ 

63,000 

13 

6,493,000+    625,000 

Waba.sh 

„      21 

346,000 

4- 

35,000 

T2 

3,759,000  +    508,000 

MONTHLY   STATEMENTS. 


NET  EARNINGS   FOR   MONTH. 


Month. 


/ 


Atchison  . .        . . 
Canadian  Pacific 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande. . 

Erie  

Gr.  Trk.,  Main  Line  ., 
Do.  Chic.  &  Gr.  Trk.  . . 
Do.  Det.  G.  H.  &  Mil 
Illinois  Central  .. 
Louisville  and  Nashville 
Miss  K.  &  Texas  . .  j 

New  York  Central*  . . : 
New  York,  Ont.,  &  W.j 
Norfolk  &  Western  .  | 
Northern  Pacific  . . ; 

Pennsylvania 
Phil.  &  Reading 
Southern  Pacific 
Union  Pacific     . .         . .  I 


Aug. 


July 
Aug. 
July 


Aug. 

July 
Aug. 
July 


dols. 

1,199,000 

1,019,000 

1,187,000 

275,900 

1,174,000 

;£li5,032 

.£7,483 

;£6,S93 

612,000 

731,000 

190,435 

4,903,000 

204,000 

368,000 

1,0^3,000 

1,831,131 

1,454,000 

1,772,000 

788,000 


In.  or  Dec. 


NET   EARNINGS  TO  DATE. 


In.  or  Dec. 


dols. 
4-    707,000 
4-    135,000 
+      75,000 

-  32,663 
4-  221,000 
+  ;Ct4.i24 

-  ;C3.542J 
+  ;t3.529j 
+  146,0001 
+  217,0001 
+     68,978' 


79-^1 
75,ooO| 
100,000! 
102,000 1 
129,7001 
322,000 
185,000 
89,000^ 


dols. 
2,168,000 

7,014,000 

2,327,000 
275,900 

2,089,000! 

;^ii5,o32 
Z7.483 
;C6,893 
612,000 
731,00... 
190,435 

9,340,000, 
358,800 
368,000! 

i,942,oooi 

»o,354,573| 

1,454,000 

1,772,00c 

788,000! 


dols. 
+1,205,000 
+1,246,000 
+    332,000 

-  32,663 
+   438,000 

+  ;£l4,t24 

-  -£3.542 

+  ;£3,529 
+  146,000 
+  217,000 
+  68,978 
+  1,813,000 
+    126,600 

ICOjOOO 

33,000 
74.300 

322,000 
1 85,00' J 
89,000 


'  Statement  of  eross  traffic. 


I(ONGKONa  AND  SIfANGHAI  BANKING  COHPORATION. 


REPORT  of  the  Proceedings  at  the  Half-yearly  Meeting  of  the  sharehcdders  held  im 
Hongkong,  August  19,  1899,  Mr.  R.  M.  Gray  in  the  chair. 


The  Chief  Manager  read  th?  notice  convening  the  meeting. 
The  Chairman  then  read  the  Report  of  the  Directors. 

The  Chairman  said  :  Gentlemen,  the  Directors  have  the  pleasure  of  coining 
before  you  with  another  excellent  Report,  being  able  to  recommend  a  Dividend  of 
£1  10s,  per  Share,  place  10  lacs  to  Reserve,  making  it  $11,000,000,  write  $250,000 
off  Property  Account,  and  carryforward  $963,000  odd.  (Applause.)  Ten  millions 
of  the  Reserve  are  invested  in  Gold  Securities,  as  stated  in  the  Chairman's  speech  at 
the  last  meeting.  In  the  present  Report  we  give  a  detail  of  said  investments, 
viz.  : — You  will  notice  that  ;£25o,ooo  of  the  2I  per  cent.  Consols  stand  at 
95  and  exchange  of  2s.  6d.,  say  $1,900,000.  When  the  Reserve  was  being 
converted  into  Sterling  at  exchange  of  2s.,  we  thought  of  writing  down  the  price  of 
the  Consols  to  90  and  exchange  of  2s.  ;  but  as  that  method  would  increase  their  cost 
in  our  books  from  19  lacs  to  22^  lacs  of  dollars,  and  as  the  Special  Reserve  had  so 
long  stood  at  as.  6d.  exchange  and  95,  we  decided  to  let  the  entry  remain  as  it  has 
stood  for  a  number  of  years.  The  remainder  of  our  2J  per  cent.  Consols,  say 
^522,500.  we  have  written  down  to  90,  say;C47o,25o;  they  are  converted  into  Dollars 
at  exchange  of  2s.,  say  $4,702,500.  The  remaining  item  in  the  Investment  Account, 
;C347,ooo, which  is  described  as  "Other  Sterling  Securities,"  consist*;  of  Indian 
Sterling  Loans  and  Railway  Debenture  Bonds,  Colonial  Stocks  and  Bonds,  Greek 
Guaranteed  Loan,  and  London  County  Council  Bonds.  They  stand  in  our  books  at 
what  they  cost,  say  ;C339,75o,  converted  into  Dollars  at  exchange  of  2s.,  say 
$3,397,500.  I  enter  into  the  foregoing  explanation  as  our  Consols  being  in  our 
books  at  different  rates  might  be  puzzling  to  some  of  our  friends. 

The  placing  of  10  lacs  to  the  Reserve  Fund,  making  it  just  that  amount  larger 
than  the  Paid-up  Capital,  marks  an  epoch  in  the  history  of  the  Bank,  and  will,  I 
hope,  meet  with  the  approval  of  our  shareholders  and  well-wishers.  Our  business 
is  now  so  extensive,  and  divided  over  so  many  places,  that  a  large  reserve  in  addition 
to  our  Paid-up  Capital  is  of  the  utmost  importance  for  our  future  well-being.  A 
Bank  wants  three  things,  viz.  : — Good  character,  good  management,  and  solid  re- 
sources of  its  own.  In  the  absence  of  anyone  of  these,  pronounced  success  would  be 
impossible.     (Applause.) 

Our  proposal  to  write  $250,000  off  Property  Account  will,  if  approved  of,  reduce 
the  amount  at  which  the  whole  of  the  Bank's  properties  stand  in  our  books  to 
$7i,6io'o5.  You  are  aware  that  our  object  is,  as  far  as  possible,  to  eliminate  all 
non-interest  bearing  accounts  out  of  our  books.  Our  properties  originally  cost 
$2,151,000,  and  are  now  worth  a  sum  largely  in  excess  of  that  amount ;  some  of  them 
now  require  extensive  alterations  and  others  total  reconstruction  to  make  them 
suitable  for  present  requirements.  There  are  many  ports  where  we  still  rent  offices, 
and  where  it  would  be  desirable  to  purchase  land  as  favourable  opportunities  offer, 
and  to  erect  premises  of  our  own.  This  is  our  aim,  and  the  present  satisfactory 
state  of  the  Bank  Premises  Account  places  us  in  a  good  position  to  realise  it. 
(Applause.) 

Our  Note  Circulation  is  $3,<'a2,695  in  excess  of  our  authorised  issue  of  10  millions  ; 
against  said  excess  we  have  lodged  with  the  Hongkong  Government  $5*,ooo,ooo, 
leaving  us  a  margin  for  the  further  issue  of  notes  to  the  extent  of  $1,377,305  against 
the  coin  already  deposited.  The  Hongkong  Government  has  recently  extended  the 
pri^■ilege  we  at  present  enjoy  of  issuing  notes  in  excess  of  the  amount  of  our  Paid- 
up  Capital  against  a  deposit  of  coin,  for  a  further  period  of  twelve  months,  expiring 
at  the  end  of  July,  1900.  The  Straits  Government  is  gradually  getting  its  notes  into 
circulation.  In  time,  we  will  be  able  to  make  available  for  Hongkong  the  amount 
of  our  note  circulation  hitherto  set  apart  for  the  Straits  Settlements. 

Our  Current  Accounts  and  Fixed  Deposits  in  Silver  show  a  small  increase  com- 
pared with  the  previous  six  months,  say  together  $92,75o,2i9'i8  against  $87,943, 573"2i 
on  the  3rst  December.  Our  Current  Accounts  and  Fixed  Deposits  in  Gold  also 
show  an  increase  of  j£i. 651, 451  14s.  2d.  accounted  for  by  the  considerable  amount 
of  Chinese  Government  Funds  we  then  had  in  our  possession;  for  a  similar  reason 
our  Cash  balance  is  unusually  large.  Bills  Payable  show  a  small  decrease  and 
Bills  receivable  a  small  increase.  On  the  last  occasion  on  which  we  met  here,  my 
predecessor  stated  that  we  had  participated  in  the  floating  of  a  Chinese  Loan  for 
;£z, 300,000.  Since  then  we  have  participated  in  the  floating  of  a  Japanese  Loan. 
The  moderate  profits  we  realised  on  both  transactions  will  come  into  the  half-year's 
accounts  to  the3ist  December.     (Applause.) 

The  China  question  still  keeps  prominently  before  the  world,  and  is  likely  to  do 
so  for  years.  The  great  trading  nations  want  a  prosperous  China  and  equality  of 
opportunity  in  commerce.  I  sincerely  hope  that  such  may  turn  out  to  be  the  end 
of  all  the  rivalries  of  recent  years. 

The  Indian  Currency  Commission  has,  after  lengthy  investigation,  decided  upon 
a  Gold  Standard,  fixing  the  exchange  at  is.  4d.  per  Rupee.  Whatever  the  policy 
of  the  Government  of  India  may  be  with  regard  to  currency,  the  people  of  India 
will  continue  to  use  Silver.  It  is  their  money,  .ind  commodities  will  be  measured 
in  it  for  many  a  day  to  come.  Although  we  have  not  any  artificial  expedients  for 
equalising  rates  in  China  our  exchange  has  recently  been  almost  as  steady  as  that 
of  India.  Such  a  state  of  things  affords  very  little  chance  for  making  large  profits  in 
exchange.  Brilliant  as  are  the  results  which  we  now  place  before  you,  and  as  thev 
have  been  recently,  I  think  it  only  right  to  point  out  that  as  far  as  we  can  see  it  will 
be  an  impossibility  to  continue  them  upon  the  same  scale  in  the  future.  Ordinary 
exchange  banking,  with  finely-cut  margins,  can  only  yield  moderate  profits.  We  can 
congratulate  ourselves  that  while  the  opportunity  for  making  extraordinary  profits 
lasted  we  took  full  advantage  of  it,  and  placed  the  Bank  in  a  position  of 
immense  strength  and  security.  Another  thing,  gentlemen,  we  have 
recently  had  an  almost  complete  immunity  from  losses.  It  is  hardly  neces- 
sary for  me  to  remind  you  that  this  happy  result  is  due  to  the  thoughtful 
care  and  ability  exercised  by  our  Chief  Manager — Capplause)— ably  seconded 
by  the  managers  at  our  various  branches  and  the  staff  generally— (applause) 
— and -SO  long  as  our  interests  are  in  such  good  hands  we  may  feel  confident  that 
whatever  the  difliculties  may  be  in  the  future,  the  Bark,  under  such  able  manage- 
ment, is  in  an  excellent  position  to  come  well  through  them.  (Applause.)  While 
touching  upon  this  point,  I  would  add  that  the  directors  feel  sure  that  the  share- 
holders will  unite  with  thetn  in  congratulating  Sir  Thomas  Jackson  on  the  recent 
well-deserved  honor  conferred  on  him  by  Her  Majesty,  showing  that  his  services 
have  been  recognised  in  a  wider  sphere  than  our  own  immediate  circle.  (Applause.) 
Before  moving  the  adoption  of  the  report  and  accounts,  I  shall  be  happy  to  answer 
anv  questions  which  anj'  shareholders  may  desire  to  put. 

No  questions  being  asked,  the  Chairman  proposed  that  the  report  and  accounts  be 
adopted. 
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The    Money    Market    and    War. 

To  all  appearance  we  shall  soon  have  to  exercise  our 
minds  over  subjects  more  momentous,  if  less  picturesque 
and  superficially  e.xciting,  than  a  South  African  cam- 
paign. Our  money  market  is  getting  into  troubled 
waters,  as  we  have  for  a  long  time  expected  it  would 
in  autumn.  Twice  this  week  the  Bank  of  England  has 
been  driven  to  raise  its  official  minimum  rate  of  dis- 
count— on  Tuesday,  when  it  leaped  from  3^  percent,  to 
4i  ;  and  on  Thursday,  when  it  went  up  to  5  per 
cent.  Swift  changes  of  this  kind  are  so  rare  that  they 
posssess  more  than  ordinary  significance,  and,  due 
though  those  of  this  week  may  be  to  the  tardy  action  of 
the  Court  in  not  going  up  last  week,  we  must  accept 
their  occurrence  this  week  as  a  warning  that  worse 
will  probably  follow. 

For  some  years  now  we  have  from  time  to  time  drawn 
attention  to  the  dangers  ahead,  and  all  but  the  few  have 
paid  very  scant  attention  to  us.  When  in  1896  the 
definite  break  took  place  in  the  long  period  of  cheap 
money  it  was  not  difficult  for  the  by-standing  observer 
to  discern  that  a  gradual  increase  of  stringency  would 
occur.  It  has  occurred,  but  as  far  as  can  be  estimated 
might  not  have  threatened  any  grave  effects  even  now 
but  for  the  intervention  of  this  South  .\fric.-in  dispute  at 
a  critical  period.  This  dispute  has  changed  the  whole 
outlook  and  brought  us  much  nearer  a  season  of 
financial  strain  and  credit  trouble  than  we  otherwise 
should  have  been.     Paying  no  heed  whatever  to  the 
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signs  of  the  times,  our  bankers  and  financiers  continued 
until  the  other  month  to  create  new  securities  of  all 
qualities  and  descriptions  in  which  the  public  was  in- 
vited to  lock  up  its  capital.  Bankers  lent  their  resources, 
if  not  directly  upon  these  securities,  at  least  upon  other 
established  ones,  so  that  their  clients  and  customers 
might  be  able  themselves  to  take  up  the  fresh  emissions 
and  creations  of  capital.  It  followed  that  the  prosperity 
of  banks  and  capitalists  appeared  to  be  unchecked  and 
cxhaustless.  Deposits  continued  to  increase  in  volume, 
and  although  the  market  occasionally  suffered  from  short 
spells  of  dearish  credit,  it  on  the  whole  appeared  to  be 
possessed  of  unlimited  resources. 

Within  the  last  two  months  things  have  begun  to 
change,  and  from  a  variety  of  influences.  The  trade 
of  the  country  is  unquestionably  more  prosperous  in 
most  branches  than  it  has  been  for  many  years.  Prices 
have  risen  for  our  great  staples,  coal,  iron,  and  steel. 
Metals  of  all  kinds,  indeed,  are  dearer  now  than  they  were 
a  year  or  two  ago,  and  the  productions  of  our  foundries, 
machine-shops,  and  factories  have  to  some  extent,  if 
not  altogether,  risen  in  proportion  to  the  advance  in 
the  price  of  raw  materials.  Only  in  our  textile  in- 
dustries have  prices  held  back,  but  the  volume  of 
business  doing  in  all  directions  has  expanded,  and  what 
with  this  greater  overturn  and  higher  prices,  the  demands 
made  upon  our  banking  resources  have  become  more 
and  more  imperative  and  exhausting.  Within  the  last 
tvirelve  months,  for  instance,  about  ^^6,000,000  in  gold 
seems  to  have  been  absorbed  in  the  active  circulation 
of  the  United  Kingdom,  and  the  absorption  is  still 
going  on.  It  follows  that  bankers  have  been  compelled 
to  draw  away  their  credits  from  the  Stock  Exchange  to 
some  extent  and  to  demand  higher  rates  for  what  they 
have  lent  there. 

We  should  be  all  right,  perhaps,  for  a  time  could  we 
continue  to  command  plenty  of  new  supplies  of  gold  to 
help  us  over  a  period  of  great  manufacturing  and 
mercantile  activity,  and  were  other  markets  in  a  less 
strained  condition  than  our  own.  But  as  regards  gold, 
we  are  now,  by  our  South  African  campaigning,  taking 
the  surest  way  to  stop  our  best  supply — at  any  rate,  and 
on  the  best  assumption,  for  three  or  four  months.  Not 
only  can  we  count  on  no  help  of  a  substantial  kind  from 
that  quarter  after  the  present  month,  but  we  are 
threatened  with  serious  demands  upon  us  from  our 
army  in  South  Africa,  and  on  the  top  of  those  from  other 
•countries.  It  is  plain  to  the  most  casual  observer  that 
the  United  States  are  hastening  towards  one  of  their 
violent  credit  tornados.  Call  money  has  risen  in  New 
"York  to  40  per  cent,  on  occasion.  The  last  return  of  the 
New  York  Associated  Banks  indicated  that  their 
reserves  were  below  the  statutory  minimum  of  25 
per  cent,  of  their  liabilities,  notwithstanding  the 
•drastic  measures  that  some  of  them  have  been 
adopting  to  curtail  credits.  It  is  probable  that 
American  bankers  have  sufficient  command  over 
the  resources  of  European  markets,  thanks  to  the 
•enormous  balances  in  their  favour  created  by  the 
■excess  of  the  country's  exports  over  its  imports,  the 
high  price  of  cotton  and  general  dependence  of  Europe 
upon  them  for  food,  to  abstract  whatever  amount  of 
gold  they  may  require  from  Europe.  At  a  price  we 
felt  sure  they  could  take  ;^25, 000,000  of  Europe's  gold. 
Already  they  have  withdrawn  certain  amounts  from  the 
open  market  here,  and  the  same  operation  has  begun  in 
Paris.    It  would  manifest  itself  also  in  Germany  but  that 


the  Germans  are  Wholly  unable  to  spare  a  twenty-mark 
piece.  So  far  is  Germany  from  being  able  to  export 
gold  that  it  will  probably  soon  have  to  import  it,  for  the 
open  market  rate  will  soon  be  again  hard  up  to  the  Bank 
rate  there,  although  it  did  not  move  at  once  in  response 
to  the  advance  the  Bank  made  to  6  per  cent,  on  Tues- 
day. Every  day  the  stringency  increases,  notwithstand- 
ing the  help  that  German  banks  and  merchants  receive 
from  capitalists  in  Paris  and  London.  We  are  thus 
confronted  with  a  position  of  universal  monetary 
stringency,  with  its  accompaniment  of  a  keen  compe- 
tition for  gold,  and  although  as  yet  it  has  not  progressed 
very  far  with  us,  the  symptoms  are  ominous  of  approach- 
ing distress. 

This   is  what  troubles  our  Stock  Exchange   at  the 
present  time,  more  even  than  the  looming  conflict  in 
South  Africa  ;  and  it  is  easy  to  see  why.     Values  are 
shrinking  all  round.     Municipal  stocks,  railway  deben- 
ture and    preference  stocks,  colonial  securities,  Consols, 
everything,  go  back  in  price  week  by  week,  often  hour 
by  hour.     It  follows  from  this  shrinkage  that  all  over 
the  country  the  margins  that  borrowers  from  bankers 
have  to  provide  are  disappearing,  and  will  soon  vanish. 
Those  who  have  pledged  stocks  to  obtain  loans — and 
there  must  be  millions  of  such  the  country  through, 
judging    by    the    enormous    amount    of    our    banking 
resources  that  are  locked  up  in  "advances  " — are  com- 
pelled to  either  pledge  other  securities  to  maintain  the 
margin  or  to  sell  some  of  the  stocks  they  have  available 
in    order  to  draw  in  money.      The   latter   process   is 
becoming  more  and  more  the  only  one  open  to  the 
operator,  and  the  more  selling  of  a  forced  kind  has  to 
be  proceeded  with  the  worse  markets  grow,  because 
fresh  buyers  cannot  be  found  in  number  and  resources 
at  all  equal  to  the    number  and    requirements  of   the 
sellers.      At    best   the    seller  is  urgent,  and  the  buyer 
prone    to    take    his    time.      Hence    already    business 
is    frequently    difficult    in    most    departments    of    the 
Stock  Exchange.     Large  sales  could  not  be  effected  in 
any  security  except  perhaps  Consols,  and  we  are  not 
even  sure  that  ^500,000  of  Consols  could  be  thrown  on 
the  market  in  one  amount  without  breaking  the  price 
down   two   or  three   pounds.      All   the   time   also   the 
banking  resources  of  the  City  are  becoming  increasingly 
difiicult    to   reach   by   users   of   credit.     Our   discount 
houses  have  been  obliged  in  self-protection  to  lift  their 
rate  again  above  the  Bank's  5  per  cent,  minimum,  and 
even  so  money  enough  may  often  fail  them  for  their 
business,  except  at  the  Bank  itself.    On  Consols  the  rate 
rose  to  5  J  per  cent,  per  annum  at  the  settlement  this 
week.     This  is  only   the   beginning   it   appears  to   us. 
With  the  release  of  the  Government  dividends  we  may 
have  low-priced  floating  credits  for  a  time,  because  the 
Bank  has  given  the  market  so  much  money  on  bills 
discounted  with  two  or  three  months  to  run,  but  that 
cannot  last  long  if  we  continue  to  lose  gold.     Increased 
stringency  must  follow  later  in  the  year  and  produce  a 
still    more    unsatisfactory   state    of    credit    and    stock 
markets  than  any  yet  experienced. 

For  just  look  at  the  consequences  to  banking  re- 
sources of  tliis  shrinking  of  Stock  Exchange  prices,  and 
to  understand  better  the  effect  produced  try  to  realise 
what  those  great  solid-looking  mountains  of  banking 
deposits  consist  of.  They  are  for  the  most  part  nothing 
else  than  the  product  of  credits  opened  for  customers. 
One  man  borrows  some  of  his  banker's  "  money," 
obtains  a  "  credit "   from   him,   and   pays   it   away   to 
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another.  The  loan  appears  as  a  deposit  or  current 
account  balance  in  his  own  banker's  accounts,  and  also 
in  those  of  the  banker  to  whom  it  is  paid.  Multiply 
these  loans  by  millions  and  figure  out  how  deposits  go 
up,  swollen  out  in  volume  with  every  advance  in  the 
prices  of  public  securities,  and  you  will  begin  to  realise 
how  hollow  a  thing  sumptuous  totals  such  as  we  see  in 
bank  balance-sheets  might  become  did  once  a  serious 
wasting  process  set  in.  Reverse  the  swelling-out  process, 
in  short,  as  we  are  now  doing,  let  prices  shrink  so 
that  an  agony  of  paying  off  begins,  and  must  it 
not  follow  that  "  deposits  "  will  grow  less  in  amount 
and  bankers'  powers  to  lend  proportionately  diminish  ? 
Take  the  Post  Office  Savings  Bank  as  a  striking 
example.  It  is  only  an  investment  institution  you  will 
■say,  but  it  comes  to  the  same  thing.  As  we  emphatically 
pointed  out  some  weeks  ago,  this  Government  depart- 
ment carries  on  its  business  upon  what  is  really  a  false 
basis,  and  made  up  its  balance-sheet  last  December  so 
as  to  show  a  surplus  of  over  ^^i 0,000,000.  It  then 
held  ^77,381,000  of  Consols,  and  at  the  end  of  last  year 
the  price  exceeded  no,  now  it  is  103  or  less,  has  been 
iDi  J  this  week.  Also  the  Bank  holds  about  ^£'9,000,000 
of  2 J  per  cents  and  ;£' 11,000,000  of  local  loan  stock. 
The  drop  in  the  price  of  these  since  December  31  last 
has  been,  roundly  speaking,  respectively  8,  4^,  and  5. 
It  therefore  follows  that  the  "  surplus  "  of  this  institution 
is  now  down  to  about  ^^3,000,000,  less  rather  than  more. 
Let  Consols  sink  to  a  discount,  as  they  probably  soon 
will,  and  the  Savings  Bank  would  actually  be  insolvent, 
unable  to  pay  20s.  in  the  pound.  Here  is  a  concrete 
tind  visible  example  of  what  is  happening  to  all  banks 
as  prices  e;o  down  on  the  Stock  E.xchange.  They  find 
their  resources  mysteriously  curtailed,  "  money,"  in  the 
banking  sense,  becomes  "  scarce,"  no  one  quite  knows 
why,  and  when  the  point  has  been  reached  at  which 
some  bank  linds  its  resources  short  of  its  commitments, 
we  have  failure  and  possibly  panic. 

It  is  plainly  towards  a  panic  that  this  threatened 
South  African  conflict  is  driving  us.  The  demands 
made  by  our  forces  there,  when  added  to  those  poured 
in  upon  our  market  from  all  quarters  of  the  world,  may 
be  just  that  last  straw  that  will  break  the  delicate 
structure  of  our  credit  down.  We  are  seemingly  about 
to  enter  upon  this  war — let  us  again  point  out  with  all 
possible  earnestness — at  a  time  when  our  own  monetary 
necessities  are  urgent,  and  when  every  dependency 
that  we  possess,  except  possibly  Canada,  is  leaning 
upon  us  for  financial  assistance,  without  which  its  affairs 
would  fall  into  disarray.  India  is  troubled  with  famine, 
and  is,  apart  from  that,  so  plunged  into  hopeless 
poverty  that  it  must  have  our  capital  in  large  amounts 
to  keep  its  Government  on  foot.  Our  Australian 
colonies  all  require  money  at  our  hands,  and  in  present 
circumstances  we  cannot  afford  to  give  any  one  of 
iheni  sixpence,  except  at  prohibitive  rates.  Rates 
of  interest,  as  they  rise,  increase  the  difficulties 
ot  all  these  dependencies,  and  render  the  main- 
tenance of  their  credit  unbroken  more  and 
more  difficult.  Alongside  these,  as  they  may  be 
called,  domestic  sources  of  anxiety,  we  have  the 
indefinite  demands  of  our  foreign  creditors  upon  us. 
Lavish  purchasers  always,  we  have  now  much  less  to  set 
against  our  excessive  buying  than  we  had  twelve  months 
ago,  thanks  principally  to  our  sales  of  interest-bearing 
yVmerican  securities.  The  slight  comparative  increase 
in  the  vomme  and  value  of  our  exports  forms  but  a  poor 


set-off  against  our  excessive  purchases.  To  cover  the 
balance,  having  no  great  quantity  of  securities  now  left 
to  sell,  we  must  be  prepared  to  find  gold,  and  how  can 
we  find  it  with  our  main  sources  of  supply  cut  off  from 
us  ?  That  is  the  problem  that  faces  our  credit  market. 
It  might  not  have  become  an  acute  one  had  we  allowed 
things  to  slumber  quietly  in  South  Africa  and  the  white 
races  there  to  fuse  themselves  as  they  would  have  done 
into  one  free  people,  proud  of  their  connection  with 
England.  By  abandoning  that  policy  and  entering  upon 
a  coercive  one  that  will  involve  to  the  country  an  ex- 
penditure of  from  two  to  three  millions  sterUng  a  month, 
at  a  moderate  estimate,  we  have  to  all  appearance  put  a 
cope-stone  upon  our  extravagance,  and  may  find  the 
payment  of  the  bill  more  than  we  can  stand,  without 
such  a  liquidation  of  our  accumulated  bankruptcies  as 
they  have  not  had  to  undergo  for  a  generation. 


The  Motives  for  the  War. 

A  correspondent  writes  to  us  to  say  that  in  a  discus- 
sion that  took  place  the  other  day,  mainly  based  upon 
statements  in  the  article  on  the  Chartered  Company 
published  by  us  three  weeks  ago,  one  of  those  present 
said  "  he  was  at  a  loss  to  see  what  Cecil  Rhodes  and 
the  Chartered  Company  shareholders  had  personally  to 
hope  for  by  the  grabbing  by  England  of  the  Transvaal. 
He  asked  how  and  why  that  would  help  to  stave  off 
bankruptcy  and  to  diminish  the  anger  of  those  who 
have  thrown  their  good  money  into  a  bottomless  pit. 
The  present  owners  of  the  Transvaal  mines  would  not 
allow  their  property  to  be  torn  out  of  their  hands  and 
be  made  over  to  Rhodes  and  his  dupes  and  victims, 
would  they  ? "  This  expresses  a  very  common  view, 
and  one  highly  honourable  to  those  who  enter- 
tain it.  Our  greatest  difficulty  has  always  been 
to  get  the  pubUc  to  understand  that  company 
promoters  of  all  classes,  including  Cecil  Rhodes, 
never  consider  shareholders'  interests  except  as 
they  serve  their  own.  It  should  be  in  the  recollection 
of  our  readers,  for  it  has  been  harped  upon  sufficiently 
in  the  Investors'  Review,  that  the  original  concocters 
of  the  British  South  Africa  Company,  the  "  Chartered  " 
mixture,  laid  their  plans  so  as  to  secure  that  ;£^2,ooo,ooo 
of  the  original  capital  should  go  into  their  pockets  in 
fully-paid  shares.  These  shares  and  others  issued  to 
the  public  were  worked  up  upon  the  market  to  a  price 
that  would  have  enabled  Rhodes  and  his  associates  to 
clear  about  ^18,000,000  if  they  could  have  sold  on  the 
top.  In  all  probability  they  got  only  a  moderate 
proportion  of  this  money,  because  it  is  one  thing  to 
force  prices  to  a  great  height  on  the  Stock  E.xchange 
and  quite  another  to  get  the  public  to  rush  in  and  buy 
at  the  highest.  Foolish  as  the  British  investor  is,  the 
number  of  those  who  follow  the  bait  in  this  way  is 
always  limited.  But  no  doubt  some  of  the  associates, 
the  Duke  of  Fife  amongst  them,  did  succeed  in  selling 
out  at  high  prices  to  the  public,  and  probably  Rhodf^ 
himself  realised  a  large  fortune. 

Unfortunately,  the  men  responsible  originally  for  this 
new  South  Sea  Bubble  could  not  shake  themselves-clear.^' 
of  it  with  the  money  they  had  pocketed.  The  original 
intention,  as  far  as  we  can  gather  from  the  obscure  pro- 
ceedings of  Rhodes  and  his  associates,  was  to  tack  the 
conquered  territory  on  to  Cape  Colony,  and  to  so 
manage  the  voting  there,  by  packing  the  legislature  with 
Rhodes's  creatures,  as  to  get  that  colony  to  saddle  itself 


492 


Zhe  Jnvestots'  IRevtew. 


October  7,  1899. 


with  all  the  expense  of  the  conquest,  including  the  price 
taken  by  the  promoters  for  the  charter  and  concessions. 
Some  idea  of  that  kind  may  have  been  in  Cecil  Rhodes's 
mind  when  he  thought  it  advisable  to  conciliate  the 
Irish  by  handing  ^£^10,000  to  Mr.  Parnell  to  help  that 
gentleman  to  carry  on  his  campaign  for  the  dismember- 
ment of  the  United  Kingdom  as  now  established.  A 
large  Irish  following  would  have  been  valuable  to  him 
when  the  job  came  up  for  discussion  here.  Further 
confirmation  of  the  view  that  something  of  this  sort  was 
the  first  purpose  in  view  is  found  in  the  story  of 
the  United  Concessions  Company,  which  was  created 
behind  the  Chartered  Company  in  order  to  grasp  a  half- 
share  in  all  mineral  and  other  "  profits  "  made  within 
the  new  territory.  Had  Cape  Colony  taken  over 
Rhodesia,  we  may  be  quite  sure  that  this  Concessions 
Company  would  have  come  forward  as  the  possessor  of 
all  that  was  valuable  in  the  new  country.  The  plot  in 
that  form  failed,  and  the  Concessions  Company,  whose 
shares  were  all  in  the  hands  of  Rhodes,  Beit,  and  a  few 
of  their  nominees,  as  was  set  forth  in  this  Review  in 
the  monthly  numbers  for  March  and  April,  1894,  was 
bought  up  by  the  Chartered  Company,  and  in  this  way 
the  ;^2, 000,000  of  its  capital  handed  to  Rhodes  and  his 
associates  was  made  up. 

Then  the  intrigue  assumed  a  new  form  that  cul- 
minated in  the  Jameson  raid  at  the  end  of  1895.  The 
object  of  this  raid  was  undoubtedly  to  seize  the  Trans- 
vaal and  annex  it  to  Rhodesia,  and  the  motive  driving 
the  conspirators  to  take  this  desperate  step  is  found  in 
their  inability  to  escape  from  the  drain  involved  in 
keeping  up  the  "  Chartered  "  imposture.  In  the  rush 
of  1895,  when  all  the  world  went  mad  about  South 
African  affairs,  they  no  doubt  sold  many  of  their 
Chartered  shares  at  very  handsome  prices,  but  they 
could  not  clear  out  completely  and  escape.  Money  had 
to  be  found  for  a  variety  of  purposes — railways,  wars, 
mine  openings,  administration,  and  what  not — and 
although  the  public  has  been  very  liberal  in  subscribing 
for  successive  issues  of  the  Chartered  Company's  shares, 
still  only  one  of  these  issues — 500,000  shares  at  ^^3  los. 
per  share,  yielding  _;!^i, 250,000  less  commissions — had 
taken  place  at  the  time  of  the  raid,  and  the  schemers 
could  not  in  their  wildest  moments  have  imagined 
that  the  pubHc  would  go  on  finding  money  as 
it  has  done.  The  ^^7, 000,000  we  have  repeatedly 
drawn  attention  to  as  having  been  spent  by 
the  British  public  on  the  Chartered  Company's 
exploits  were,  nevertheless,  mostly  raised  after  the 
Jameson  essay  in  freebooting.  The  object,  therefore, 
of  Mr.  Rhodes  and  his  associates  in  planning  the  raid 
clearly  was  to  get  hold  of  some  property  that  would 
make  their  assets  valuable,  and  Rhodes  continued  to 
endeavour  to  control  the  Cape  legislature,  to  suborn  the 
Press,  and  in  all  ways  to  "  work  the  oracle,"  speaking 
vulgarly,  so  as  to  get  Cape  Colony  on  his  side  when  the 
time  came  for  him  to  say, "  Here  is  a  magnificent  country, 
with  splendid  mines  opened  up  ;  add  it  to  your  unpro- 
gressive  country  " — and  the  Cape  is  very  unprogressive 
apart  from  minerals — "  and  give  us  ;^io,ooo,ooo  for  it. 
You  can  easily  draw  enough  taxation  from  the  mines  of 
the  Transvaal  to  give  you  a  splendid  profit  on  this 
price." 

That  is  our  surmise,  fairly  borne  out,  as  we  believe, 
by  the  whole  course  of  the  intrigue,  and  war  has  now 
come  upon  us  because  the  plot  again  failed.  It  will  be 
in   the   recollection    of    most   readers  what  strenuous 


efforts  the  Rhodes  party  made  a  year  ago  to  pack  the 
lower  House  of  the  Cape  Legislature  with  their  creatures, 
and  it  was  only  when  their  free  expenditure  of  money 
and  lavish  promises  failed  to  do  this,  as  well  as  later  to 
bend  "  redistribution"  to  their  purpose,  that  the  attitude 
of  the  British  Government  and  of  its  representative  in 
South  Africa,  Sir  Alfred  Milnep,  changed  suddenly,  and 
the  demand  arose  for  coercive  measures  against  the 
South  African  Republic.  Milner,  it  will  be  recollected, 
rushed  home  on  a  mysterious  visit  last  spring,  and  after 
staying  here  for  a  few  weeks  in  close  conference  with 
Mr.  Chamberlain  and  the  Rhodesites,  dashed  back 
again  to  the  Cape  to  concoct  that  "  Maiden  Tribute  " 
telegram  of  May  4  last. 

Here  in  outline  is  what  we  believe  to  be  the  truth 
about  this  long  and  darksome  plot  ;  but  behind  the 
political  game  there  was  doubtless  another.  The 
objector,  whom  we  quote  at  the  beginning  of  this 
article,  does  not  see  why  the  shareholders  in  the  Trans- 
vaal mines  should  hand  over  their  property  to  Rhodes 
and  company.  We  never  said  that  they  voluntarily 
would,  but  more  than  once  it  has  been  pointed  out  by 
us  that  the  condition  of  a  great  number  of  these  pro- 
perties furnishes  a  powerful  incentive  to  the  inner  ring 
of  the  Chartered  Company  to  get  such  control  over  the 
whole  industry  as  would  enable  them  to  repeat,  on  a 
much  more  magnificent  scale  and  to  their  own  incal- 
culable profit,  the  feat  performed  when  the  various 
diamond  mines  of  Kimberley  and  the  Jagersfontein 
mine  in  the  Orange  Free  State  were  bought  up  and 
fused  into,  or  made  subservient  to,  the  monopolist  De 
Beers  Company.  For  one  thing,  most  of  the  large  Rand 
concerns,  such  as  the  Consolidated  Gold  Fields  Com- 
pany, the  East  Rand  Company,  the  Barnato  group  of 
companies,  represented  by  the  Johannesburg  Consoli 
dated  Investment  Company  and  others,  are  owners  of 
numerous  companies  in  embryo,  whose  shares  have  at 
present  no  market  value,  and  probably,  if  standing  alone, 
never  will  have  any — at  least,  in  quite  a  number  of 
instances.  Could,  however,  the  industry  be  taken  in 
hand  as  a  whole,  and  consolidated  into  one  huge 
undertaking,  the  unsaleable  capital  of  these  undeveloped 
and  embryotic  mining  companies  might  be  made  worth 
something  handsome  in  the  fusion.  And  it  must  never 
be  forgotten  that  shareholders  in  the  best  of  these 
mines,  without  a  single  exception,  who  are  not  members 
of  the  inner  circle,  have  no  more  control  over  their 
destiny  or  the  management  of  their  affairs  than  the  man 
in  the  moon.  They  arp-idl  companies  formed  under  the 
Transvaal  laws,  and  ^very  one  of  them  is  managed  on  3 
strictly  monopoly/  system.  The  controlling  firms, 
Wernher,  Beit  &  Co.,  the  Consohdated  Gold  Fields 
Company,  the  Barnatos,  G.  &  S.  H.  Farrar,  and 
others  render  no  real  account  of  their  steward, 
ship  to  anybody,  and  have  such  absolute  control 
of  the  voting  power  in  almost  every  instance 
as  to  be  able  to  make  any  terms  they  please,  with 
a  view  to  consolidate  their  various  interests 
and  extract  an  indefinite  number  of  millions  from  the 
pockets  of  investors  in  Europe.  '  We  have  omitted  the 
Robinson  group  of  mines  from  this  enumeration, 
because,  to  his  credit  be  it  said,  Mr.  J.  B.  Robinson, 
although  conducting  his  gigantic  xmdertakings  on 
identical  lines,  has  never,  so  far  as  we  know,  mixed 
himself  up  with  the  designs  of  the  Rhodes  group.  He 
is,  moreover,  himself  an  Afrikander,  and  for  that  very 
reason  probably  little  disposed  to  fall  in  with  the  plans 
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of  cosmopolitans  like  Mr.  Alfred  Beit,  or  unscrupulou 
adventurers  like  Mr.  Cecil  Khodes.     Probably,  however 
were  the  vi-ar  fiow  upon  us  to  be  successful,  Mr.  Robin- 
son would  be  coerced  or  decoyed  int<j  submission  by  the 
strength  his  enemies  could  bring  to  bear  against  him. 
In  any  case,  it,  surely  must  be  plain  to  the  least  initiated 
mind  that  a  project  of  this  kind  offers  an  unexampled 
opportunity  of  gain  to  the  men  who  can  bring  it  to  pass, 
and  we  have  not   the   slightest  doubt  that  visions  of 
wealth  exceeding  those  of  the  greatest  millionaires  the 
United  States  have  ever  seen,  floating  before  the  eyes  of 
these  adventurers,  have  had  an  irresistible  influence  in 
determining  Cecil  Rhodes  and  all  who  work  with  him 
to  bring  about  the  destruction  of  the  independent  Boer 
Government,  even  at  the  cost  of  torrents  of  blood  and 
the  loss  of  South  Africa  to  the  English  Crown.    What 
can  Mr.  Cecil  Rhodes  care  about  the  English  Crown  ? 
Did  he  show  any  love  for   it   when   he  backed   Mr. 
Farnell  ?     But  cannot  all  this  be  done  now  under  the 
Transvaal  mining  laws,  and  without  war  ?     No,  because 
in  the  first  place  these  laws,  in  many  respects  the  most 
liberal  and  least  exacting  in  the  world,  are  framed  to 
prevent  combinations  among  different  companies.    No 
single  company  can  possess  more  than  a  certain  number 
of  claims,  and  were  attempts  at  fusion  made  under  the 
Kruger  regimd  the  jealous  Dutchmen  would  probably 
enact  still  more  stringent  measures  to  prevent  it.     They 
have  clung  to  their  dynamite  monopoly,  not  wholly  from 
corrupt  motives,  but  partly  because  it  insures  the  exist- 
ence of  a  company,  hostile  to  the  megalomaniac  tenden- 
cies of  the  big  promoter  and  "  development"  companies, 
as  well  as  of  the  large  individual  mines.    Sweep  them 
away  and  the  "  combine  "  would  look  easy  of  accom- 
plishment, and  once  created,  Johannesburg  would  be  a 
city  of  the  dead,  deprived  of  all  individual  enterprise, 
at  the  mercy  of  the  millionaires  just  as  completely  as 
Kimberley  is  now. 


Economic   and    Financial   Notes 
ahd    Correspondence. 


■  New  Zeal.vnd  Finance. 
\Vc  have  bben  reading  Mr.  Scddon's — we  beg  his 
jiardon,  the  Right  Hon.  R.  J.  Seddon's — Budget  essay 
delivered  in  the  New  Zealand  Parliament  on  August  i 
last,  and  must  pay  him  the  compliment  of  saying  that  it 
is,  in  his  own;  words,  "  a  short,  plain,  and  explicit " 
statement  of  the  iinances  of  the  colony.  Really,  a  very 
able  and  interesting  production.  We  wish  we  could 
extend  our  cpmmcndation  as  freely  and  fully  to  the 
matter  of  the  speech, as  to  its  form,  but  that  is  not  pos- 
sible. The  party  in  power  whom  Mr.  Seddon  leads  in 
the  colony  <lims  at  making  Government  there  the 
universal  provider,  and  one  of  the  great  enterprises 
taken  up  by  it; has  been  the  resettlement  of  the  people 
on  the  land.  Ah  indefinite  field  for  departmental  job- 
bery is  opened  up  by  this  business,  but  it  has 
the  effect,  do  far  as  a  section  of  the  public 
and  favoured  JNew  Zealand  landholders  are  concerned, 
of  facilitating!  the  emancipation  of  sundi-y  credit  in- 
stitutions and  land  companies  from  their  otherwise 
hopelessly  insolvent  position.  The  process  is  simple. 
Numbers  of  estates  all  over  the  country  have  fallen  into 
the  hands  of  the  Colonial  credit  companies  of  all  kinds, 
and  in  ordinary  circumstances  would  have  had  either  to 
be  abandoned  altogether  or  sold  probably  for  prices  that 
would  have  left  enormous  loss.  To  meet  this  distressful 
state  of  affairs,  the  Government  uses  its  credit  in  London 
and  borrows  loan  after  loan,  the  great  bulk  of  which  is 
apj^lied  to  the  purchase  of  these  estates  at  good  sub- 


stantial figures,  and  everything  is  prosperous  all  round 
while  the  money  lasts.  Taxes  come  in  more  abundantly 
— the  Customs  revenue  alone  of  the  colony  for  the  past 
year  was  ^^1,965,000 — and  the  land-jobbing  concernb 
find  their  position  retrieved.  They  can,  if  unable  to  give 
anything  to  their  shareholders,  at  least  meet  the  interest 
on  their  debts.  All  will  prosper,  therefore,  while  this 
method  of  applying  the  stimulus  of  money  borrowed  on 
the  national  credit  can  continue.  Let  a  stop  be  put  to 
that,  and  we  fear  the  last  state  of  the  colony  may  be 
worse  than  the  first,  because  of  the  additional  burdens 
meanwhile  imposed  upon  a  small  and  far  from  wealthy, 
although  industrious  and  energetic,  community. 

Let  us  see  how  this  process  worked  last  year.    The 
debt  of  the  colony  on  March  31,  1898,  was  ;^44,963,424. 
A  year  later  it   had  risen  to  ^^46,938,006,  so  that  the 
addition  in  one  year  was  ^^1,974,582.     Of  this  money 
;^499,ooo  was  paid  for  the  purchase  of  land  for  settle- 
ment and  ;^5oo,ooo  was  advanced  to  settlers.     Local 
bodies  received  loans  to  the  amount  of  ^73,000,  and 
railways    ^630,000,  while  ^180,000  was  spent  upon 
roads,  and  ^50,000  on   new  schools.    A   table   is  set 
forth  in  Mr.  Seddon's  statement  showing  that  the  land 
jobbing  was  an  e.xcellent  business,  because  the  money 
cost  less  than  was  earned.     For  instance,  the  ,^500,000 
advanced    to     settlers    cost,     it    is     stated,    ;^i5,ooo 
per  annum,    but  the     settlers    are     expected   to   pay 
^^25,000,  a  clear   gain    of   ^£'10,000  to  the  Treasury- — 
an    excellent    business    until     the     purchasers    again 
go     bankrupt.        The      railways      as     yet     are     less 
profitable,  but  no  doubt   a  good  time  is  coming,   and 
even  the  roads,  it  is  claimed,  yield  about  ;^3,3oo  more 
than  the  interest  on  the  cost  of  making  them  amounts 
to.    All  this  is  pleasant,  but  suppose  the  new  loan  of 
;^i, 000,000  required  this  year  to  keep  the  ball  rolUng 
should  not  be  forthcoming  because  of  the  condition  of 
the  London  market  or  only  forthcoming  at  4^  or  5  per 
cent,  instead  of  3  per  cent.,  what  then  ?     How  would 
the  settlers  fare  and  that  universal,  or  quasi-universal, 
landlord  the  Government  ?    ;^i, 000,000  was  borrowed 
last  year,   and  still  the  Government  had  not   nearly 
enough,  so  that  the  floating  debt  was  increased  within 
the  year  by  ^£^760,000  and  now  amounts  to  ^^2, 220,000. 
Therefore,   the   _;^i, 000,000    of    3   per     cents,    which 
Mr.   Seddon   hopes   to   issue   will   still   not   be   nearly 
enough  ;    indeed,  he   requires   ;^4,ooo,ooo  to  put  the 
Government  on  a  proper  footing  against  the  present 
scale  of    expenditure  and  to  meet  the  accumulated 
floating  debt. 

For  the  current  year  in  addition  to  the  continued 
purchases  of  derelict  estates  to  keep  the  Land  Oflice 
flourishing,  and  repair  the  broken  fortunes  of  the  old 
generation  of  land  grabbers,  ;^525,ooo  is  to  be  spent  on 
railway  construction,  including  additions  to  be  made  on 
lines  opened,  ;^5o,ooo  is  wanted  for  "  permanent  works 
on  the  goldfields,"  ^^,'50,000  for  public  and  technical 
■  school  buildings,  ,^50,000  for  the  purchase  of  native 
lands,  and  ;^25, 000  for  "contingent  harbour  defence." 
Most  of  the  ;^i, 000,000  to  be  borrowed  on  stock  is 
therefore  already  earmarked,  for  there  is  no  surplus 
worth  mentioning  on  the  ordinary  revenue  of  the  com- 
munity, and  the  estate  buying  may  w.-int  another 
million.  In  spite  of  this  tremendous  expenditure  the 
balance  left  at  the  end  of  last  year — i.e.,  March  31 — 
was  ;^496,ooo,  but  ^^450,000  of  this  was  immediately 
transferred  to  "  public  works  account,"  so  that  the  real 
surplus  could  only  have  been  ^46,000,  and  the  balance 
brought  in  at  the  beginning  of  the  year  was  ;^52i,i44, 
all,  no  doubt,  the  production  of  borrowings  direct  or 
indirect.  A  process  of  denudation  thus  goes  on  in  spite 
of  new  loans.  In  the  present  year  it  is  estimated  that 
the  "  surplus "  of  revenue  over  expenditure  will  be 
^£^240,000,  a  mere  b.igatelle,  even  if  realised,  against  the 
expenditure  projected.  How  much  is  to  be  laid  out  in 
buying  estates  this  year  Mr.  Seddon  does  not  appear  to 
state,  but  if  the  business  goes  on  at  the  same  rate  as  it 
did  in  the  past  year,  then  a  further  issue  of  Treasury 
bills,  increasing  the  floating  debt  by  at  least  another 
;^i,ooo,ooo,  seems  inevitable  over  and  above  the  sterling 
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loan  in  contemplation,  and  it  will  be  very  difficult  indeed 
to  place  any  loan  in  the  London  market  within  the  next 
six  months,  except  upon  terms  calculated  to  spoil  the 
strictly  limited  altruistic  purposes  of  Mr.  Seddon  and  his 
friends. 

The  Revenue  Returns. 

Whatever  else  we  may  have  failed  to  do  in  the  past 
quarter,  we  have  done  our  duty  by  the  empire  faithfully 
and  well  in  the  amount  of  drink  consumed  by  us.  In  the 
quarter  just  closed  the  increase  from  Excise  has  been 
,^'400,000,  making  a  total  increase  under  this  head  for  the 
six  months  now  expired  of  the  fiscal  year  of  ^770,000. 
Customs  only  went  up  ;^26,ooo  in  the  quarter,  so  that  it 
is  domestic  liquors  we  have  been  consuming.     For  the 
half-year,  however,  Customs  have  risen  ^465,000,  but  it 
is  impossible  to  say  at  present  what  amount  of  this  in- 
crease is  due  to  drink.  Probably  not  very  much,  because 
tobacco  accounted  for  a  very  large  share  in  the  increase 
of  the  first  three  months  owing  to  the  apprehension  exist- 
ing in  the  trade  that  Sir  Michael  Hicks- Beach  would  re- 
impose  the  duty  taken  off  the  year  before.  Next  to  Excise 
in  the  amount  of  the  increase  come  Estate  Duties.  They 
gave  ;^38o,ooo  more  in  the  quarter,  making  the  increase 
for  the  six  months  ;^68o,ooo.     In  other  directions  the 
gains  have  also  been  satisfactory — ;^340,ooo  on  stamps, 
^110,000  on  income-tax,  ;^i 20,000  on  the  Post  Office, 
and  ;^6o,ooo  from  telegraphs,  not  to  mention  ^^70,000 
from  Suez  Canal  shares.     Altogether,  the  net  increase 
on  the  quarter,  allowing  for  a  decrease  of  ;^io,ooo  in 
the  land-tax,  which  returned  nothing  in  the  past  three 
months,  is  ;£^i, 689,571,  that  is  in  the  amount  paid  into 
the  Exchequer.     The  total  revenue,  both  imperial  and 
assigned,  is  not  quite  so  flourishing  in  appearance,  the 
net  increase  being  only  ;^i,6i3,295,  which  is,  however, 
very  good,  and  for  the  six  months  the  Treasury  has 
received   ;<C3i495'503    more    than  in  the  same   period 
of   1898.      No  one  can  complain,  therefore,   that   the 
resources    of    the    empire   are    showing   signs  of   ex- 
haustion.      In    the    six   months    the    E.xchequer    has 
encashed  ;!C49)457)5o8,  compared  with  .^^45,932,005  a 
year  ago. 

Yet  with  all  this  prosperity  the  Government  appears 
to  be  hard  up.  It  was  obliged  last  week  to  sell 
;^i,325,ooo  Treasury  bills  in  order  to  raise  money  to 
carry  on  its  war  with,  and  the  half-year  closes  with  a 
deficiency  of  ^^2,736,966.  Current  rumour  has  it  that 
when  Parliament  meets  it  will  be  asked  to  vote  a  credit 
of  ;^7, 000,000  for  the  civil  war  in  South  Africa.  That 
is  not  nearly  enough  ;  we  shall  require  ;^io,ooo,ooo  to 
begin  with,  and  suspect  that  already  nearly  half  that 
amount  has  disappeared.  War  is  a  very  expensive 
business  under  latter-day  conditions,  and  our  Govern- 
ment is  not  the  one  to  study  economy  in  its  conduct. 
We  must,  therefore,  go  on  spending  as  freely  as  we  can 
while  our  money  lasts.  Certain  amongst  us  have  taken 
home  within  the  last  eighteen  months  perhaps  quite 
;^i  00,000,000  through  realising  old  holdings  and  invest- 
ments in  United  States  railroad  securities.  This  money 
has  come  as  a  great  fertiliser  and  stimulant  to  trade  and 
speculation,  sustaining  values  on  the  Stock  Exchange  and 
filling  the  land  with  happy  ideas  of  boundless  resources. 
.  Alongside  this  great  impulse  from  old  money  taken  back 
.  has  been  the  continued  and  always  increasing  outlays 
of  the  Government.  Through  those  two  causes  it  has 
resulted  that  the  business  of  the  country  never  appeared 
to  be  more  prosperous  than  it  is  at  the  present  time. 
It  has  even  forced  up  the  volume  and  value  of  our 
export  business  in  a  manner  most  encouraging  to  see. 
But  this  cannot  last  for  ever,  and  we  should  not  be  at 
all  surprised  if  this  year  were  to  prove  the  high  water- 
mark of  the  revenue's  bounding  prosperity.  The  gain 
of  the  past  quarter,  indeed,  is  not  now  quite  so  striking 
as  it  seems,  because  comparison  is  made  with  a  stagnant 
quarter  last  year,  which  resulted  in  a  decrease  of  about 
;^37o,ooo.  Nevertheless,  we  are  prosperous,  and  are 
capable  of  dissipating  our  prosperity  right  Imperially. 
So  let  all  expansionists  joyfully  drink,  and  shut  their 
eyes  to  the  future. 


New  York  Life  Office  Enterprise. 
A  nice  little  book,  with  a  picture  of  the  "  America's- 
Cup  "  raced  for  this  year  by  the  Shamrock  and  Columbia, 
embossed  in   silver  on  the  cover,  has  come   into   our 
hands.     Opening  it,  we  find  inside  an  historical  account 
of  the  various  races  that  have  been  run  between  English, 
and  American  yachts  for  the  possession  of  this  hand- 
some piece  of  plate.     The  book  comes  with  the  "  com- 
pliments of  the    New  York  Life  Insurance  Company,"" 
which  we  think  very  nice  and  kind  of  it,  seeing  that 
we  have  never  insured  with  that  office,  and  have  no- 
intention  of  doing  anything  of  the  kind.     The  pictures^ 
are  quite  gay,  and  we  studied  them  with  much  interest,, 
wondering  as  we  turned  the  leaves  over  what   it  all 
meant.     Then  at   the  end  of  the  pictures  the  mystery 
was   solved.      Beneath  a  design  exhibiting  two  hemi- 
spheres, with  the  Stars   and  Stripes  floating  over  the 
one   to  the   front   on   the    left    and    the    New    York 
Life    Insurance   Company's   flag  spreading   right  over 
the  top  of  the  other,  we  find  this  legend:  "  International 
Yacht     Races    and    International     Life     Companies^" 
followed  by  text  that  might  be  interesting  to  quote  if 
we  had  space  for  gratis  advertisements.      Not  having 
that,  we  content  ourselves  with  reproducing  the  penul- 
timate  sentence,  which   runs  thus  : — "  The    New  York 
Life's  policies  are  non-convertible  and  incontestible  fror» 
date  of  issue,  and  furnish   both   insurance   and   invest- 
ment."     Then   we  are  asked  for  our  name  and  address, 
which   we   respectfully  refuse   to  send.     To  make  the 
information  complete  the  company  should  have  informed 
its  readers  that  the  money  is  "  internationally"  invested 
as    well,    and    that    the    insurers     in     each     country 
where     the     company    does    business     may   be   quite 
comfortable    about    getting    their    money  when   their 
policies    become    due,    because    all    English    policies 
are  covered  by   investments   made   in  England  and  all 
French  policies — but    stay,    were    not    American    life 
offices  turned  out  of  France  some  little  time  ago,  or  was  it 
that  the  French  people  did  not  see  anything  valuable  in 
their  "  international "   character  and   left   them  alone  ? 
Some  of  them,  we  know,  withdrew  from  Paris  not  so  long 
ago;  was  it  this  New  York  Life  ?     Have  the  "  Stars  and 
Stripes "  ceased   to  wave  over  Paris  ?     We  are  afraid 
the  company  could  not  make  this  investment  statement 
and  that  its  international  characteristics  are  of  one  kind 
only — the  kind  which  takes  money  from  all  nations  where 
it  is  allowed  to  do  business,  and  sends  it  home  to  New 
York  to  lend  on  the  Stock  Exchange  there,  to  invest  in 
American  securities,  and  otherwise  to  contribute  to  the 
prosperity  of  that  renowned  republic.     But  it  is  a  very- 
pretty  little  book. 

The  Venezuela  Aw.4rd. 

After  having  been  in  existence  over  two  years,  the 
Court  of  Arbitration  formed  to  decide  the  question  ofi 
the  boundary  line  between  British  Guiana  and  Vene- 
zuela has  at  length  published  its  award.  Although 
only  in  the  nature  of  a  compromise,  this  award,, 
unanimously  agreed  to  by  the  members  of  the  Court, 
will,  we  think,  prove  satisfactory  to  all  the  parties 
concerned.  The  boundary  taken  is  practically  the 
Schomburgk  line,  the  two  deviations  therefrom  being, 
in  favour  of  Venezuela.  Of  these  deviations  the  most 
important  is  the  cession  to  the  republic  of  the  strip- 
of  land  round  Barima,  at  the  mouth  of  the  Orinoco,, 
which  gives  to  Venezuela  the  control  of  the  mouth  of 
that  river,  the  other  being  a  slight  increase  of  territory 
in  the  interior.  Although  these  two  deviations  only 
give  about  200  square  miles  of  additional  territory  to 
Venezuela,  it  has  no  reason  to  be  dissatisfied  despite  its. 
claim  to  600,000  square  miles.  For  the  ownership  of  the 
piece  of  land  round  Barima  was  really  the  chief  point 
the  Court  had  to  decide,  and  by  giving  its  award  in 
favour  of  the  republic  has  at  last,  we  hope,  settled  a> 
question  which  has  been  a  source  of  irritation  for  nearly 
a  century.  And  yet  this  country  nearly  went  to  war 
with  the  United  States  over  the  point.  If  we  had  done 
so  the  question  would  possibly  not  have  been  settled 
yet ;  and  we  should  have  added  another  fifty  or  a 
hundred  millions  to  our  debt  as  the  cost  of  the  war. 
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What  a  pity  it  is  that  the  moderate  counsels  which  pre- 
vailed in  the  Cabinet  in  1895  are  no  longer  in  existence, 
or  if  they  still  exist  are  ineffective,  at  the  present  day  ! 
For  public  feeling,  both  here  and  in  America,  ran  quite 
as  high  over  the  Venezuelan  question  as  it  does  over  the 
Transvaal,  yet  we  agreed  to  arbitrate.  But  then  there 
was  no  Chartered  Company  or  Rand  goldfields  to  mix 
the  issues  and  intensify  the  thirst  for  land  grabbing. 

Rupee  Paper. 

The  market  for  this  security  has  agreed  to  fix  the 
rate  of  exchange  for  calculating  interest  at  is.  4d. 
per  rupee,  instead  of  the  fossilised  ligure  of  2S.  per 
rupee.  The  reform  will  come  into  force,  we  believe,  on 
January  i  next,  and  then  one  of  the  anomalies  con- 
nected with  dealings  in  this  stock  will  in  great  part 
disappear.  As  we  have  explained  before.  Rupee  paper 
is  not  bought  with  accrued  interest  in  the  price,  but 
this  is  settled  for  separately,  and  the  present  rule  has 
been  to  calculate  such  accrued  interest  as  if  the 
rupee  were  still  worth  2s.  The  consequence  has 
been  that  when  the  stock  was  "  full  of  interest " 
buyers  actually  paid  more  for  this  accrued  interest 
than  they  could  ever  receive  when  the  dividend  was 
deducted,  and  accordingly  stock  in  that  condition  was 
termed  "  dirty  "  by  the  market.  The  cleansing  process 
came  when  the  dividend  was  paid,  which  operation 
led  of  late  years  to  the  price  being  put  up  about  {^  per 
cent.,  as  it  was  then  free  from  this  irritating  loss. 

To  have  arranged  to  remove  this  anomaly  is  a  great 
achievement  for  perhaps  one  of  the  most  conservative 
markets  connected  with  the  Stock  Exchange,  but  we 
must  express  the  wish  that  its  constituents  had  been 
bold  enough  to  take  one  long  stride  and  come  into  line 
with  ordinary  dealers.  As  it  is,  the  change  to  be 
effected  on  January  i  will  still  leave  Rupee  paper  in 
the  condition  of  an  e.xotic.  Amongst  the  thousands  of 
securities  dealt  in  upon  the  Stock  Exchange  it  is  the 
only  one  in  which  accrued  interest  is  not  settled  in  the 
price.  It  may  suit  certain  large  dealers  to  arrange 
their  operations  in  this  manner,  but  the  ordinary 
investing  public,  which  should  be  drawn  to  the  security 
by  the  steadiness  of  the  exchange — while  it  lasts — is 
irritated  and  hampered  in  its  action  by  such  an  anti- 
quated manner  of  deaUng. 

Spanish  Affairs. 
It  is  a  hopeful  sign  that  the  military  faction  has  so 
far  been  beaten  in  Spain  as  to  enable  the  Ministry  to  be 
reconstituted  without  a  spendthrift  Minister  of  War 
who  wished  to  launch  the  country  into  outlays  upon 
fortifications  and  troops  wholly  unnecessary,  and 
altogether  beyond  its  strength.  General  Azcarraga,  the 
new  Minister  of  War,  has  doubtless  subscribed  to  the 
policy  of  retrenchment  that  the  Finance  Minister  and 
the  Premier  have  pledged  themselves  to  carry  out. 
He  seems  to  be  a  sensible  man,  and  has  announced  that 
he  has  given  up  all  idea  of  an  extraordinary  Budget, 
inasmuch  as  it  would  entail  a  loan,  which  he  thinks 
would  not  be  opportune  at  the  present  moment.  In 
that  he  is  quite  right,  and  his  opinion  in  regard  to  the 
domestic  policy  of  the  Government  is  also,  as  far  as  we 
can  judge,  sound.  He  says  that  it  ought  to  adopt  an 
anti-Carlist  policy,  but  to  treat  republicans  as  orderly 
citizens.  On  such  a  line  it  appears,  to  outsiders  at 
least,  possible  enough  for  Spain  to  reduce  her  military 
establishment  to  at  least  one-half  its  present  demands 
upon  the  revenue,  thereby  saving  the  country  many 
millions  of  pesetas,  and  giving  it  a  chance  not  only  to 
recuperate,  but  to  meet  its  foreign  obligations  in  an 
honourable  manner,  if  not  in  full.  With  all  the 
economies  possible,  we  still  doubt  the  capacity  of  Spain 
to  meet  year  after  year  half  the  interest  upon  her 
terribly  burdensome  debts,  and  think  that  a  financial 
crisis,  with  the  open  confession  of  bankruptcy,  can  at 
best  be  only  postponed.  It  is  something,  however,  to 
have  obtained  breathing  space  ;  and  the  mere  fact  that 
Senor  Silvela  has  been  able  to  reconstitute  his  Ministry 
by  the  replacement  of  a  spendthrift  War  Minister  by 
one  inclined  to  economy  without  in  the  slightest  degree 


disturbing  the  peace  or  leading  to  any  political  com- 
plications is  a  hopeful  sign. 

The  San  Paulo  Gas  Company. 

The  subjoined  is  a  letter  that  probably  comes  too 
late  to  save  the  above-named  company  from  a  com- 
petition that  will  ultimately  ruin  it,  and  we  are  afraid 
the  ruin  will  be  really  the  result  of  its  own  supineness. 
A  United  States  corporation,  as  will  be  seen,  has  got 
control  of  a  waterfall  near  the  town  of  San  Paulo  by 
means  of  which  it  will  be  able  to  generate  electricity 
not  only  for  the  purpose  of  lighting  that  city  but  for 
purposes  of  traction  and  machinery  driving,  and  must 
revolutionise  its  street  locomotion  and  illumination,  as 
well,  perhaps,  as  its  fixed  industries.  We  believe  that 
the  directors  of  the  San  Paulo  Gas  Company  have  more 
than  once  had  it  in  their  power  to  buy  up  these 
water  rights,  and  to  themselves  proceed  with  the 
public  works  that  are  now  about  to  be  undertaken  by 
an  American  corporation.  If  this  information  is  in 
any  way  inaccurate  we  shall  be  delighted  to  find  that 
there  is  still  time,  and  that  the  directors  of  the  English 
company  have  not  slumbered  peacefully  in  their  arm- 
chairs while  their  position  was  being  turned  in  Brazil. 
But  we  fear  it  is  too  late,  for  this  very  week  the  Ameri- 
can company  announces  that  it  has  begun  operations. 
The  San  Paulo  Railway,  Light  and  Power  Company,  we 
are  informed,  has  closed  a  contract  with  the  City  of  San 
Paulo  for  the  introduction  of  electricity  for  the  tramway 
system  as  well  as  for  the  supply  of  light  and  power. 
The  concession  is  perpetual  and  practically  for  the 
entire  city.  Work  has  already  commenced,  and  is  pro- 
gressing fast,  the  company  expecting  to  have  several 
routes  in  operation  by  February  next.  It  is  added  that 
among  those  largely  interested  in  the  company  are  Mr. 
McKenzie,  of  the  Toronto  Street  Railway,  and  Mr. 
Pearson,  the  greatest  authority  on  electric  traction  in 
America,  and  chief  engineer  of  the  Metropolitan  Trac- 
tion Company  of  New  York. 

Cai.xa  do  Correio  1,104,  Rio  de  Janeiro, 

September  4,  1899. 
To  the  Editor. 

Sir, — I  think  well  to  draw  your  attention  to  a  new  undertaking 
that  apparently  will  injure  eventually  a  small  English  company- 
operating  in  this  country,  whose  shares  are  now  quoted  at  a  high 
premium. 

I  allude  in  the  first  place  to  the  American  company  caUed 
the  San  Paulo  Street  Railway  Power  and  Light  Company,  with  » 
capital  of  one  million  sterling  and  a  minimum  initial  horse  power 
at  one  of  its  waterfalls  of  10,000  horses.  This  company  has  been 
formed  but  a  few  months.  The  local  Chambers  have  just  passed 
a  law  giving  it  unusual  powers  as  regards  expropriation  of 
property,  and  apparently  the  public  and  State  Government  are 
disposed  to  aid  it.  The  Rio  Sacs  of  this  week  states  that  it  made 
an  advantageous  offer  for  the  purchase  of  the  important  Tnun 
Company  of  San  Paulo,  now  worked  by  mule  power.  With  these 
matters  the  investing  English  public  have  no  interest. 

The  matter  that  causes  a  certain  amount  of  uneasiness  to  a 
limited  portion  of  the  community  here  is,  how  will  the  San  Paulo 
Gas  Company,  Limited  (Princess  Hall,  Great  Winchester-street), 
whose  income  from  private  consumption  largely  exceeds  that 
derived  from  the  public  lamps,  be  affected?  At  the  present  moment 
the  local  electric  light,  whose  motor  power  is  steam,  competes  with 
the  gas  company.  So  far  as  we  can  make  out,  there  is  not  much 
difference  in  the  price,  the  gas  being  more  convenient,  but  the 
new  company,  with  water  power  as  its  motor,  is  prepared  to 
furnish  electric  light  when  its  works  and  plant  are  complete  at 
about  half  the  present  prices. 

It  is  to  be  hoped  the  shareholders  at  the  half-yearly  meeting  will 
have  called  the  attention  of  the  directors  to  this  matter  If  the 
statement  I  have  made  be  correct,  it  will  be  a  serious  matter  for  the 
shareholders.  If  there  be  any  material  inaccuracy  the  diroctorsare 
in  a  position  to  get  accurate  information,  and  enlighten  the  public 
and  shareholders.  Pooh-poohing  and  tjcgging  the  question  are  no 
answers  to  an  assertion  purporting  to  t)e  a  statement  of  facts. 

Trusting  you  will  be  able  to  call  attention  in  your  columns, 
I  am.  Sir,  your  obedient  servant, 

James  Sol'THalu 

P.S.— The  Rio  Xes-s  during  the  last  three  months  has  giveo 
information  respecting  the  company.  An  engineer  (.Alexander 
Ferguson,  formerly  in  the  laboratory  of  Sir  William  Thomson)  has 
descrit)ed  the  power  of  these  falls  as  something  enonnous.  I  am 
under  the  impression  that  10,000  horse  is  a  low  estimate. 

A  Rebuke  That  Misses. 

We  print  the  following  letter  with  all  the  more  plea- 
sure that  it  is  signed.     Communications  of  the  same 
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kind,  but  even  less  courteously  expressed,  as  a  rule,  con- 
tinually reach  us  without  the  name  and  address  of  the 
writers,  which  is  not  courageous  on  their  part.  And 
really  it  is  news  to  us  to  be  told  that  our  tone  is  one  of 
"insolent  arrogance''  in  dealing  with  the  South  African 
embroilments.  That  our  language  has  been  earnest  and 
strong  we  fully  admit,  because  it  is  our  profound  con- 
viction that  the  crisis  is  one  that  demands  the  most 
determined  effort  to  prevent  the  present  Government 
from  hurrying  the  country  into  a  conflict  which  may 
prove  the  beginning  of  the  end  for  our  unwieldy 
and  heedlessly  heaped  -  together  empire.  To  keep 
the  white  races  of  that  empire  in  union  against 
the  coloured  would  Surely  be  a  nobler,  a  more  states- 
manlike endeavour  than  to  not  merely  assail  with  a 
view  to  crush  a  portion  of  this  white  population,  but  to 
almost  plead  with  the:  neighbouring  blacks  to  come  and 
help  us.  That  is  what  our  "  red  "  Press  has  been  doing  in 
a  manner  that  we  must  characterise  as  not  merely 
impolitic  but  inhuman  and  rufiianly.  But  the  truth  is  we 
''  see  red,"  the  majority  of  us,  in  this  Transvaal  dispute 
at  present,  and  being  entirely  ignorant  for  the  most 
part,  think  that  a  militarj-  promenade  accompanied  by 
a  little  "  wholesome  blood-letting,"  will  end  in  another 
imperial  triumph  and  much  plunder.  A  mind  that  can 
compare  the  Rhodes-Jameson  raid  to  the  attempts  of 
Garibaldi  to  liberate  Italy  is,  we  humbly  submit,  in- 
capable of  forming  a'  valuable  opinion  upon  the  great 
issue  now  at  stake  in  South  Africa. 

One  further  word.  .  Is  it  not  a  strange  commentary 
upon  our  belief  in  the  might  of  this  empire  and  in  the 
predestined  "  mission"  of  our  race  to  dominate  in  the 
comity  of  nations,  that  we  should  be  so  deadly  afraid  to 
allow  our  national  qualities  of  supremacy  to  assert  them- 
selves in  assimilating  the  diverse  races  of  South  Africa 
into  a  free  and  prosperous  nation,  loyal  to  the  British 
Crown  ?  Will  war  bring  loyalty  and  union  ?  Mr.  Nor- 
man should  read  the  history  of  the  American  War  of 
Independence,  and  ruminate  a  little  upon  its  lessons. 
We  leave  "  swinish  multitude  "  to  the  last,  and  now  beg 
to  explain  to  Mr.  Norman  that  it  is  a  classic  phrase 
borrowed  from  the  writings  of  Mr.  Edmund  Burke,  in 
his  reflections  on  the  French  Revolution  ;  the  full  phrase 
runs  "  Learning  will  be  cast  into  the  mire  and  trodden 
down  under  the  hoofs  of  a  swinish  multitude."  Substi- 
tute the  word  liberty  for  learning  and  the  phrase  seems 
to  us  exactly  to  lit  the  present  case  in  South  Africa. 

48,  Park-lane,  September  30. 
To  lite  Editor. 
Dear  Sir, — I  have  just  been  reading  your  leading  article  of  this 
week.  Why  the  "  swinish  multitude  ?  "  Is  it  because  last  Sunday 
tliey  seemed  to  think  ditierently  from  you  at  Trafalgar  Square  .'  I 
cannot  be  at  the  trouble  of  pointing  out  to  you  how  every  line  of 
your  foolish  leader  is  futile  and  inaccurate.  But  what  )  should  like 
to  know  is  this.  Why  must  every  friend  of  the  Boers  assume  a 
tone  of  insolent  arrogance  when  airing  their  opinions  ': — Tnith, 
Stcindiinl  ami  Dii^S!,crs'  .V6";;'.v,'you  :  all  the  same.  I  suppose  the 
fact  is  that  you  take  your  tone  from  your  friends,  Messrs.  Steyn, 
Reitz,  Leyds  &  Co.  After  all,  you  must  see  that  the  Jameson  raid, 
apart  from  its  failure,  has  been  thoroughly  justified  by  present 
events,  to  at  least  the  same  extent  as  Garibaldi's  raid.  This  at  least 
is  unanswerable.  Of  course,  the  friends  of  the  Boers  are  obviously 
fiiols  or  knaves,     I  regret  to  say  that  you  seem  to  combine  both. 

Yours,  &c., 

Henry  Xodman. 

Is  IT  Wau  WITH  Belgium? 
In  our  present  "  smash-all-our-enemies "  mood  we 
marvel  that  the  remarkable  statement  published  in  the 
Daily  Chronicle  of  Wednesday  last,  from  its  Rotterdam 
correspondent,  has  escaped  the  notice  of  our  "  red  " 
Press.  In  substance  it  is  nothing  less  than  an  intimation 
that  the  Congo  Free  State,  which  is  another  name  in 
this  instance  for  Belgium,  has  determined  to  annex  the 
Bahr-el-Ghazal  province  in  Equatorial  Africa.  A  com- 
pany, called  the  Societe  (Icnerale  Africaine,  was  founded 
a  year  or  more  ago,  about  the  time  our  dispute  with 
France  over  this  region  was  setded,  for  the 
express  purpose  of  exploiting  the  Bahr-el-Ghazal, 
perhaps,  with  Lord  Salisbury's  consent.  Its  capital 
was  fixed  at  ;^i, 200,000,  and  already  ;^48o,ooo 
of  this  has  been  called  up.      King  Leopold  is  one  of  the 


largest  shareholders,  and  M.  de  Browne  de  Tiege,  his 
Majesty's  financial  adviser  in  Congo  affairs,  is  one 
of  the  administrators.  What  does  this  mean  if 
not  that  a  deliberate  plot  is  here  disclosed  to  seize 
and  annex  a  part  of  Equatorial  Africa  coloured  red 
on  all  British  maps  ?  Let  the  reader  turn  to  his  atlas, 
and  he  will  see  that  the  Bahr-el-Ghazal,  where  all  the 
western  waters  of  the  White  Nile  take  their  rise,  runs 
up  into  the  Soudan  to  the  east  of  the  French  Congo 
and  north  of  the  Belgian  Congo  Free  State.  Its 
northern  boundary  is  not  so  very  far  from  Fashoda. 
over  which  we  so  nearly  came  to  blows  with 
France  ;  and  unless  Lord  Salisbury,  or  Mr.  Chamber- 
lain, the  republican  imperialist — perish  the  thought  I — 
has  come  to  secret  agreement  with  King  Leopold  to 
sell  this  region — declared  to  be  full  of  ivory,  and 
undoubtedly  fertile,  because  one  of  the  best-watered 
portions  of  Central  Africa — any  attempt  on  the  part  of  a 
Belgian  company  to  enter  it  and  exploit  it  for  its  own 
purposes  ought  to  be  considered  an  act  of  wanton 
aggression  upon  our  "  rights."  It  is  to  be  hoped  that 
the  head  of  the  Foreign  Oftice  will  have  time  to  look 
into  this  matter  before  it  is  too  late,  else  the  expedition 
now  being  got  together  to  pursue  and  destroy  the 
Khalifa  may  have  to  enlarge  its  scope  so  as  to  be  able 
to  press  forward  and  occupy  the  threatened  territory 
further  south,  and  secure  our  ever-e.xpanding  empire 
from  a  new  and  deadly  aggression. 

The  Indian  Famine. 

As  much  as  possible  is  being  done  by  the  officials  in 
India  to  minimise  the  extent  of  this  new  visitation.  An 
estimate  is  now  put  forth  that  it  may  cost  from  ten  to 
fifteen  million  rupees,  and  the  larger  of  these  sums  is  to 
be  "  ear-marked  "  for  famine  extraordinary  expenditure. 
In  order  to  find  it  without  disturbing  the  Budget  arrange- 
ments so  prettily  unfolded  six  months  ago  expenditure 
in  all  directions  is  to  be  cut  down,  including  that  of  the 
railway  programme,  which  is  to  be  considerably  cur- 
tailed. We  do  not  believe  that  Rs.  15,000,000  will  be 
anything  like  enough  if  the  people  and  their  beasts  are 
to  be  fed,  and  not  simply  kept  from  dying  of  starvation. 
It  must  never  be  forgotten  that  the  bulk  of  the  agricul- 
tural population  of  India  in  the  best  of  seasons  rai'ely 
gets  enough  to  eat,  and  that  when  a  famine  occurs, 
spreading  over  any  large  area  of  India  as  this  does — 
for  it  covers  most  of  the  Central  Provinces,  part 
of  Bombay,  and  some  portions  of  other  regions  in 
Central  and  Northern  India — the  cost  of  maintaining  a 
few  millions  of  people  in  moderate  condition  cannot  be 
carried  out  at  lest  than  half  a  rupee  per  week  per  in- 
dividual. It  is  true  that  the  agricultural  labourer's 
wages  in  many  of  these  districts  only  amounts  to  a  rupee 
per  week,  and  that  he  inay  have  a  family  to  maintain 
upon  such  a  munificent  wage,  but  the  Government  has 
more  to  do  than  merely  provide  so  much  rice,  millet, 
sorghum,  or  wheat  to  feed  the  people.  It  has  to  help 
to  keep  the  cattle  alive,  to  expend  money  to  prevent  the 
spread  of  cholera  and  other  diseases  incident  to  a  con- 
dition of  starvation,  and  the  mere  importation  of  grain 
into  the  distressed  districts  involves  large  payments  in 
the  shape  of  freights  to  the  railway  companies  and  the 
shipping  companies.  Rice  cannot  be  brought  from 
Rangoon  and  delivered  in  Central  India  to  be  sold  there, 
or  distributed  at  the  same  cost  that  would  have  been 
involved  had  the  cereal  been  plentiful  on  the  spot. 
Half  a  rupee  per  week  per  mouth  does  not  therefore 
appear  to  be  an  extragavant  estimate  of  the  outlay. 
Rs.  15,000,000,  will  therefore,  not  go  far  in  feeding  five 
millions  of  the  hungry  and  we  fear  the  number,  man  and 
beast,  suffering  starvation  this  winter  in  our  great 
Indian  Empire  will  considerably  exceed  that  figurer 

Another  Whisky  Spill. 

A  Leith  firm  of  whisky  brokers,  named  F.  W.  &  O. 
Brickmann,  has  had  to  suspend  payment  with  gross 
liabilities  estimated  at  about  ^550,000  and  liabilities 
expected  to  rank  for  dividend  of  about  ;^i  10,000,  the 
assets  being  estimated  at  ;^79,ooo.  It  seems  that 
the  collapse  has  been  brought  about  by  bad  debts  in 
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connection  with  Pattisons  ;  and  another  Leith  firm, 
John  Somerville  &  Co.,  Limited,  is  said  to  be 
mvolved  to  the  extent  of  ^£'30,000.  We  expect  more 
of  these  failures  and  troubles,  because,  until  the  pro- 
duction of  whisky,  as  we  explained  some  weeks  ago, 
is  materially  curtailed,  the  steady  increase  in  the 
stocks  that  have  to  be  carried  must  crush  out  many 
of  those  who  have  to  bear  the  burden.  And  the  most 
interesting  question  about  this  failure  is,  what  banks 
hold  the  ;^44o,ooo  worth  of  whisky  that  has  been 
pawned  ?  That  is  the  meaning,  we  take  it,  of  the 
"secured"  liabilities  of  that  amount.  We  never  got 
at  the  bottom  of  the  banking  connection  with  Pattisons, 
and  shall  probably  fail  to  do  so  here.  Those  banks  that 
hold  the  whisky  will  stick  to  it  and  say  nothing,  keeping 
their  names,  if  possible,  out  of  the  papers  until  some  day 
a  smash  will  occur  of  such  magnitude  as  will  bring  the 
whole  thing  to  light,  and  perhaps  give  us  another  Scotch 
bank  failure  to  lament  over.  That  is  quite  within  the 
bounds  of  probability  as  a  result  of  the  whisky  gambling 
of  the  last  ten  years  alone,  for  Scotch  banking,  in  spite 
of  the  valuable  outlet  given  to  it  by  London  branches, 
always  tends  to  form  "  boils  "  of  bad  debts  somewhere. 
Meanwhile,  if  the  unsecured  creditors  of  Messrs.  Brick- 
mann  receive  12s.  6d.  in  the  pound,  they  may  be  very 
thankful.  The  latest  news  is  that  a  "  syndicate  "  has 
been  formed  to  take  up  ;i^"ioo,ooo  of  the  firm's  bills  so 
as  to  help  the  bankers.     Poor  bankers  ! 

An  Amende  to  "  South  Africa." 
The  following  note  reached  our  editorial  oiSce  on  the 
evening  of  the  29th  ult.,  after  the  editorial  staff  had 
departed.  Therefore  the  point  raised  can  only  be  dealt 
with  now.  On  looking  into  the  matter  we  find  that  the 
rough-and-tumble  way  in  which  the  Colonial  Office 
Hung  the  Chartered  Company's  abstract  accounts  upon 
the  public,  combined  with  a  too  rapid  examination  of 
them  at  some  points,  led  us  to  do  South  Africa  and  its 
proprietor  an  involuntary  injustice.  The  item  "  South 
Africa "  appears  in  various  balance-sheets  with  various 
sums  against  it,  and  detached  from  other  items  in  a 
manner  that  caused  us  to  misread  the  entry.  In  reality 
it  means  "  shares  and  debentures  in  companies  situated 
in  South  Africa,"  and  we  are  quite  vexed  that  we  should 
have  been  misled  into  an  assumption  that  it  referred  to 
the  newspaper  bearing  that  title,  and  apologise  for  any 
annoyance  the  mistake  may  have  caused. 

Offices  of  Soittli  Africa,  39,  Old  Broad-street, 
London,  E.C., 

September  29, 1899. 
To  the  Editor. 
Sir, — My  attention  lias  been  direcled  to  an  article  headed 
"  Ctiartered  Desperation,"  which  appears  in  your  issue  of  the 
l6th  inst.  In  tlie  absence  in  South  Africa  of  Mr.  E.  P.  Mathers, 
the  proprietor  of  this  paper,  I  have  obtained  a  copy  of  the  Blue 
Hook  under  review  in  your  article,  and  find  that  the  writer  of  the 
article  has  gone  out  of  his  way  to  suggest  that  a  statement  that 
certain  assets  of  the  Chartered  Company  are  invested  in  South 
.\frica  in  contradistinction  to  those  invested  in  London  is  to  be 
read  as  "  presumably"  meaning  an  investment  in  "the  newspaper 
SoiitJi  Africa."  Will  you  be  good  enough  to  publish  a  contradiction- 
of  this  surmise,  as  the  suggestion  that  the  Chartered  Company  or 
any  other  South  .Vfrican  corporation  is  in  any  way  interested  in  the 
proprietorship  of  this  newspaper  may  lead  to  misconception  ?  I 
must  ask  you  also  to  undertake  not  to  circulate  any  more  copies  of 
the  paper  containing  this  absurd  surmise,  to  which  I  must  take 
serious  objection. — Your  obedient  servant, 

W'v.  Bawveli,,  Manager. 

The  QiEENSLANi)  Budget. 
Everything  is  happy  with  this  colony  at  present, 
for  it  spent  last  year  ;^i, 850,000  or  so  from  loan  money, 
and  all  but  about  ^^151,000  of  that  sum  was  apparently 
newly  borrowed.  With  this  seasonable  assistance  the 
500,000  of  population  in  Queensland,  some  of  it  tinted, 
raised  a  revenue  of  ^^4, 174,000,  or  ^292,000  more  than 
the  estimate.  As  the  expenditure  was  only  ;:£^4,024,ooo 
the  result  was  a  surplus  of  ;^i  50,000,  which  is  highly 
creditable,  and  encouraged  the  estimable  Treasurer, 
the  Hon.  K.  Phitp,  to  estimate  an  income  for  the 
current  year  ending  June  30  next  at  y;4,388,ooo,  being 
an  increase  of  ^^2 14,000"  on  the  past  year.  Of  this 
increase  he    expects    to  get  ^^32,000  from  customs, 


^^129,000  from  stamps,  ^^^14,200  from  lands,  and 
;^40,ooo  from  railways.  We  see  no  reason  why  he 
should  not  realise  this  and  more,  if  another  ^2,000,000 
loan  can  be  placed  on  the  London  market,  or  if  the  pros- 
perity of  the  Queensland  National  Bank  should  enable  the 
directors  of  that  concern  to  refund  some  of  the  milhons 
of  Government  money  swallowed  up  in  its  failure.  The 
necessary  loan,  we  fear,  will  not  be  easy  to  get,  and, 
therefore,  we  trust  the  Bank  may  come  up  to  the  scratch, 
because  it  would  be  a  pity  to  spoil  such  prosperity  by 
any  untoward  check.  Apparently,  the  loan  expenditure 
of  this  year  is  going  to  be  handsome  ;  at.  least  we  infer 
that  most  of  the  special  items  put  down  in  the  tele- 
graphic summary  are  to  be  provided  by  borrowed 
money.  They  comprise  ^^26,000  for  "  land  defence  " — 
not  reproductive  expenditure,  but  still  plausibly  assign- 
able to  capital — and  another  ^50,000  is  to  go  to  im- 
migration, and  ;^i43,ooo  to  harbour  works.  Then  for  the 
purchase  of  dredges  and  buildings  ;^2o6,ooo  is  put 
down,  clearly  a  capital  outlay,  as  is  also  the  ^^520,000 
for  railway  works  generally.  Artesian  boring  receives 
the  modest  refresher  of  ^^3,500,  so  little  need  has 
Queensland  for  water.  Local  bodies  fare  better,  as  they 
are  to  get  ^260,000  advanced  to  them,  while  harbour 
boards  will  receive  ^176,000,  and  sugar  works 
guaranteed  debentures  ^35,000.  Add  ^^5,000  for 
telegraphs,  and  we  come  to  the  handsome  total  of 
;^i, 465,000  or  thereabouts,  to  be  raised  by  new  debt. 
We  have  no  doubt  Queensland  will  continue  to  prosper, 
in  spite  of  its  paucity  of  population,  Chinese,  Polynesian, 
^  and  European,  as  long  as  it  can  find  capital  to  lay  out 
*in  all  manner  of  grandeurs  after  this  fine  royal  style. 

Haig  &  Haig,  Llmited. 

Formed  in  February,  1897,  the  history  of  this  concern 
is  somewhat  of  a  mystery.  The  business  is  that  of 
wholesale  whisky  merchants  and  blenders,  and  for  eight 
years  was  carried  on  in  London  and  Dublin  by  Messrs. 
Haig  &  Haig,  and,  for  the  twelve  months  preceding  the 
formation  of  the  present  company,  formed  "  a  portion 
of  the  business  of  John  Haig  &  Co.,  Limited,  whose 
interest  in  the  business  of  Haig  &  Haig  has  now  been 
acquired  by  Mr.  John  A.  Haig."  We  quote  from  the 
prospectus,  and  piust  leave  our  readers  to  find  the  key 
to  the  complicated  double-shufrte  that  appears  to  have 
gone  on.  Whatever  may  have  been  the  motives  for  the 
involved  movements,  Mr.  John  A.  Haig  promptly  sold 
his  interest  to  Haig  &  Haig,  Limited,  for  the  sum  of 
;^65,ooo,  payable  as  to  ;^3o,ooo  in  ordinary  shares  or 
the  whole  of  that  denomination  of  capital,  and  the 
balance  in  cash  or  shares  at  the  option  of  the  board, 
which  was  composed  of  Mr.  John  A.  Haig  himself. 
Mr.  G.  O.  Haig,  and  Mr.  W.  B.  Jameson.  The  6  per 
cent.  j£i  preference  shares  of  the  company,  amounting 
to  ;^7o,ooo,  were  offered  for  subscription  by  the  public, 
who,  loving  a  drink,  must  have  responded  very  fairly, 
for  the  large  holdings  are  contained  in  the  following 
list  : — 


Preferenxe. 

H.  Brooke  

A.  Bunting  

C.  W.  Clarke       

W.  J.  Coat 

J.  G.  D.  Campbell 

J.  A.  Fradgely      

A.  Gordon 

G.  R.  Greaves      

G.  O.  Haig  

U.  S.  Hodges       


No.  of 
Shares. 

1. 000 
400 
400 
600 

1,000 

I  4,000 

5.000 

1,000 


H.  S.  Harris       ... 
J.Jameson 
S.  Lawson 
Bank  of  Ireland 

Ordisary. 
J.  A.  Haig 
Bank  of  Ireland 
A.  WhiUie 
G.  S.  Coatts       ... 


No,  ol 
ShaRN. 

1,000 
3.000 
T,00O 
1,000 


8,150 
6.000 

15.000 


The  chief  interest  in  this  list  attaches  to  the  holdings 
of  bankers.  Messrs.  A.  Whitlie  &  Coutts  represent  the 
Commercial  Bank  of  Scotland,  and  Messrs.  Fradgely  & 
Gordon  the  Union  Bank  of  Scotland,  so  that  it  appears 
that  more  than  two-thirds  of  the  ordinary  capital  is  in 
the  hands  of  bankers,  and  the  wonder  is  that  more  of  the 
preference  capital  is  not  fettered  in  the  same  manner. 
The  two  banks  which  appeared  upon  the  prosj->ectus  were 
the  Bank  of  Ireland  and  the  Commercial  Bank  of  Scot- 
land, and  it  seems  from  the  transfers  that  at  one  time 
the  Bank  of   Ireland  held  five-si.\His  of  the  ordinary 
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shares.  Now  what  could  have  been  the  relations 
■between  these  banks  and  the  promoter,  Mr.  John  A. 
Haig,  just  prior  to  the  issue  of  the  company  ? 

Walker  and  Meimarachi,  Limited. 
This  company  was  formed  in  December,  1897,  and 
■very  little  was  said  about  its  issue,  the  whole  of  the 
■capital  being,  we  believe,  distributed  amongst  the 
•vendors  and  a  powerful  underwriting  syndicate.  The 
"businesses  taken  over  were  both  carried  on  in  Egypt, 
but  were  of  decidedly  varied  characters,  one  being  in 
the  wine  and  spirit  trade  and  the  other  in  drapery. 
The  vendors  accepted  ^75,000  in  ordinary  shares  and 
^^98,000  in  cash  for  the  undertaking,  about  the  previous 
history  of  which  little  was  known.  Still,  as  the  public 
were  not  invited  to  subscribe,  we  suppose  no  one 
ought  to  grumble  at  the  reticence  displayed.  The  opera- 
tions of  the  British  Army  in  the  Soudan  during  1898 
bad  a  most  favourable  effect  upon  the  company's  busi- 
ness, chiefly,  no  doubt,  on  its  wine  and  spirit  side  ;  and 
the  first  report,  for  the  six  months  ended  June  30,  1898, 
was  of  a  satisfactory  nature,  8  per  cent,  being  declared 
in  dividend  upon  the  ordinary  shares,  and  a  fair  sum 
placed  to  reserve.  Upon  this  statement  a  good  deal  of 
business  sprang  up  in  the  shares,  which  at  one  time 
■were  carried  to  a  moderate  premium.  Since  then,  how- 
•ever,  the  tone  has  changed,  and  the  preference  shares 
now  stand  at  a  slight  discount,  whilst  there  is  at  present 
aio  official  quotation  for  the  ordinary  shares.  The 
largest  shareholders  on  December  5,  1898,  were  as 
follow  : — 

Amount  of  Holding. 


Pref. 

Ord. 

£ 

£ 

E.V.Morgan      

500 

— 

A.  E.  Clementson          

600 

— 

Societe  Generale  de  Paris 

4.525 

— 

"New  Imperial  Investment 

3,16s 

— 

W.  Macandrew 

1,000 

— 

C.  S.  Grenfell      

450 

— 

J.  Bailey 

1,810 

— 

J.  Barker 

1,810 

W.  von  Oppenheim       

905 

International  Trustee  and  Assets 

Corporation     

905 

— 

J.  Leete     

1,000 

— 

A.  G.  Schiff  &  Co 

9,040 

— 

H.  A.  Ran 

5,420 

— 

Count  de  Gernimy         

3,620 

— 

F.Campbell         

5,000 

— 

Panmure,  Gordon,  Hill  &  Co. ... 

4,010 

1,000 

C.  Morrison         

15,555 

— 

W.B.  Peat           

540 

195 

J.  Finlayson          

1,000 

J.  C.  E.  D'Esterre          

90s 

— 

E.  Aylward          

1,000 

— 

E.  Daoust 

1,000 

— 

T.  Tatham 

905 

— 

"W.  Snow 

1,500 

500 

S.  Sidnani 

5,000 

— 

C  G.  Meimarachi          

5,000 

— 

W.  Mog 

1,000 

— 

S.  R.  Cookson  \ 

N.  Drakides       /            

1,780 

"~" 

J.Walker 

5,17s 

14,195 

Captain  N.  Vibart           

7,330 

G.Walker 

— 

9,430 

Mrs.  M.Walker 

10,000 

250 

J.H.Walker        

12,205 

It  may  be  explained  that  the  capital  is  in;^5  shares,  of 
which  j£^75,ooo  of  ordinary  and  ;^i25,ooo  of  6J  per  cent, 
preference  have  been  issued.  The  owners  of  the  original 
iDusinesses  were  Messrs.  J.  Walker  and  Meimarachi, 
but  Captain  Vibart,  who  is  also  on  the  board  of  directors, 
appears  to  hold  a  large  section  of  the  ordinary  shares. 
Another  director,  Mr.  J.  Finlayson,  has  a  fair  amount  of 
preference  shares.  The  two  large  holdings  of  preference 
■shares  standing  in  the  names  of  Mrs.  Walker  and  J.  H. 
Walker  appear  to  have  been  transferred  from  one  of 
the  vendors,  the  transfer  no  doubt  representing  some 
family  arrangement.  The  remainder  of  the  holdings 
are  chiefly  those  of  underwriters,  a  fact  shown  by  the 
constant  repetition  of  the  amount  of  ^^go^  and  its 
multiples.  Several  bold  operators  rre  amongst  the 
^roup,  such  as  Mr.  James  Bailey,  Mr.  John  Barker,  and 
Mr.  C.  Morrison,  but  although  these  operators  are 
shrewd  enough,  this  does  not  imply  that  the  shares  are 
a  desirable  investment. 


Critical    Index   to    New    Investments. 

WEARDALE  STEEL,  COAL,  AND  COKE  COMPANY, 
LIMITED. 
Formed  to  take  over  the  business  of  the  Weardalc  Iron  and  Coal 
Company,  Limited,  the  share  capital  of  this  concern  is  ;^900,ooo, 
divided  into  500,000  6  per  cent,  cumulative  preferred  ordinary 
shares  and  400,000  deferred  ordinary  shares  of  £1  each,  and  there 
is  also  ;f400,ooo  of  4  per  cent,  perpetual  debenture  stock.  The 
present  issue  consists  of  the  whole  of  the  preferred  ordinary  shares, 
225,000  of  the  deferred  ordinary,  and  £300,000  of  the  debenture 
stock,  and  the  vendor,  Sir  Christopher  Furness,  asks  for  the  whole 
of  the  proceeds  in  payment  of  the  purchase  price  of  _f  1,025,000. 
A  list  of  the  various  properties  to  be  acquired  is  given  in  the  pro- 
spectus, but  without  any  valuer's  certificate  that  the  property  is 
worth  the  money  asked  for  it.  Although  the  business  was  estab- 
lished in  1845  and  registered  in  1863,  the  profits  for  last  year  only 
are  stated,  and  on  referring  to  the  record  we  find  ample  reason  for 
this  reticence  in  the  varying  dividends  announced  since  1893-4.  In 
that  year  the  dividend  was  3  per  cent.,  in  1894-5  it  was  nil,  in 
1895-6,  3  per  cent.  ;  in  1896-7,  nil  ;  and  in  1897-8,  5  per  cent.  Such 
being  the  recent  history  of  the  old  company,  we  cannot  look  upon 
the  prospects  of  the  new  venture  as  being  bright  enough  to  justify 
the  huge  increase  in  capital,  especially  as  the  available  working 
capital,  consisting  of  cash,  stock  in  trade,  and  book  debts,  will  only 
amount  to  ;f  350,000,  a  small  margin  on  which  to  earn  the  estimated 
profits  of  £125,000  per  annum. 

CHARLES  WEBSTER  (1899),  LIMITED. 
This  company  was  formed  to  acquire  the  business  of  horse, 
cartage,  and  Government  contractors,  and  jobmasters  of  the  same 
name.  The  capital  is  fixed  at  £  130,000,  divided  into  65,000  6  per 
cent,  preference  and  65,000  ordinary  shares,  both  classes  of  £1 
each,  but  the  preference  shares  only  are  offered  for  subscription. 
The  horses,  vehicles,  &c.,  are  valued  by  Mr.  Herbert  Rymill  at 
£54,934,  the  freehold  and  leasehold  properties  by  Messrs. 
Debenham,  Tewson  &  Farmer  at  £34,297,  and  £10,000  fresh 
working  capital  is  to  be  provided  by  this  issue,  so  that  goodwill  is 
estimated  at  about  £^31,000.  Of  the  purchase  price  of  £120,000 
£65,000  is  taken  in  fully-paid  ordinary  shares  and  the  balance  in 
cash.  Messrs.  Mellors,  Basden  &  Co.'s  report  states  the  profits 
for  the  past  three  years,  and  shows  that  the  business  is  a  steadily 
progressing  one,  but  it  is  rather  unwise  of  the  promoters  to  base 
their  estimates  of  future  profits  on  the  returns  for  the  last  of  the 
three  years  only.  Perhaps,  however,  this  is  not  of  so  much  con- 
sequence so  long  as  the  ordinary  shares  are  kept  by  the  vendors, 
as  the  lowest  profits  are  more  than  ample  to  pay  the  preference 
dividend  twice  over. 


Company  Reports  and   Balance-Sheets. 

•,*  The  Editor  will  be  much  obli/ied  to  the  Secretaries  of  JointStock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,so  as  to  insure  prompt  notice 
in  these  columns. 

RAILWAYS. 

Grand  Trunk  R.^ilw.w  Company  of  Canada.— Gross  receipts 
for  the  half-year  ended  June  30,  £1,983,217  ;  increase,  £'111,483  • 
workmg  expenses,  £1,298,244  ;  increase,  £54,361.  Proportion  of 
expenses  to  receipts,  65-46  per  cent.,  or  1  per  cent.  less  than  a  year 
ago.  The  net  traffic  receipts  were  £684,973,  and,  with  interest 
received  on  securities  held,  the  total  re^nue  is  brought  up  to 
£788,179.  Interest  on  the  various  bond  issues  of  the  company 
absorbed  £592,9^1,  and  £58,794  was  advanced  to  the  Chicago  and 
Grand  Trunk,  and  the  Detroit,  Grand  Haven,  and  Milwaukee  com- 
panies towards  the  payment  of  interest  on  their  bonds,  leaving  a 
surplus  of  £136,404,  to  which  is  added  £4,212  brought  forward 
making  the  available  total  £140,616.  After  meeting  the  half-year's 
dividend  on  the  guaranteed  stock,  the  first  preference  stock  gets  a 
distribution  of  i  per  cent.,  and  £2,052  is  carried  forward,  which  is 
an  improvement  in  the  position  compared  with  a  year  ago,  when 
the  preference  stock  got  nothing  and  £2,271  was  carried  forward. 
The  passenger  traffic  showed  an  increase  of  £50,988,  in  spite  of  the 
fact  that  there  was  a  large  decrease  in  the  number  carried,  and  the 
average  fare  received  rose  from  2s.  iijd.  to  3s.  5id.,  but'the  con- 
trary was  the  case  with  regard  to  freight  traffic,  where  the 
increase  in  the  number  of  tons  carried  was  great,  but  the 
average  receipts  per  ton  per  mile  fell  away  from  0-66  of 
a  cent  to  0-58,  due  chieHy  to  the  larger  proportion  of  through 
business,  for  which  lower  rates  were  charged  than  for  the 
"short  haul."  The  company  again  charged  £^3,331  spent  on 
equipment  of  engines  and  freight  cars  with  air  brakes  and  automatic 
couplers  to  capital  account,  and,  with  other  small  items  brought 
the  outlay  under  this  head  to  £49,734.  Against  this  is  set  off 
£11,785  received  from  premiums  on  the  issue  of  £200,000  4  per 
cent,  debenture  stock,  so  that  the  net  charge  was  reduced  to  £37,948. 
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The  company  again  took  ;^i5,402  from  revenue  towards  the  cost  of 
reconstructing  the  Victoria  Jubilee  Bridge  and  renewing  the  bridges 
t)ctwecn  Montreal  and  Portland  and  on  the  southern  division,  but 
there  is  still  a  sum  of  ^67,555  at  the  debit  of  bridge  renewal  sus- 
pense account.  Turning  to  the  subsidiary  companies  the  figures 
are  not  so  encouraging.  The  gross  receipts  of  the  Chicago  and 
Grand  Trunk  Railway  amounted  to  ;f394,58s,  or  an  increase  of 
;f  18,198,  and  the  working  expenses  to  ;f34i,842,  or  an  increase  of 
jf47,27i.  This  increase  in  expenditure  is  attributed  to  the  cost  of 
handling  the  larger  tonnage  carried,  and  to  the  cost  of  placing  the 
hne  and  rolling-stock  in  a  condition  of  greater  efficiency.  The  net 
profit  was  ^^29,073  less  than  in  1898,  and  the  net  revenue  charges 
were  only  £1,039  lower,  so  that  the  Grand  Trunk  Company  had  to 
find  £36,426,  as  against  £8,392  a  year  ago.  The  Detroit,  Grand 
Haven,  and  Milwaukee  line  spent  £75,144,  or  an  increase  of  ;f3,765, 
and  earned  £90,163,  or  an  increase  of  £3,693,  so  that  the  balance 
of  .1^15,019  was  £72  less.  The  net  revenue  charges  left  a  deficiency 
of  £22.368  to  be  provided,  compared  with  £22,282  in  1898.  Added  to 
previous  advances  the  total  amount  due  by  the  Chicago  and  Grand 
Trunk  Company  to  the  parent  Grand  Trunk  Company,  for 
advances  on  interest  account  is  £695,467,  and  by  the  Detroit,  Grand 
Haven,  and  Milwaukee  Company  £340,1 18.  In  addition,  £66,600  is 
due  by  the  Toledo,  Saginaw,  and  Muskegon  line,  and  £15,710  by  the 
Cincinnati,  Saginaw,  and  Mackinnaw  line,  so  that  altogether  the 
old  Grand  Trunk  carries  £1,117,895  of  dead  weight,  repre- 
sented by  interest  paid  on  account  of  its  dependents,  and  in  all 
probability  irrecoverable.  Would  it  not  be  prudent  finance  to  devote 
some  part  of  the  net  revenue  to  the  reduction  of  this  mountainous 
dead  asset  instead  of  paying  dividends  to  help  the  price  of  Grand 
Trunk  preferences  on  the  market  and  adding  continually  lo  the 
capital  account. 

Atchison,  Topeka,  and  Santa  Fe  Railway.  —  For  the  year 
ended  June  30   last  the  gross  earnings  of    this    company  were 
440,513,499  and  the  working  expenses  $27,606,681,  so  that  the  net 
earnings  amounted  to  812,906,818.     Expenses  were  thus  68-14  per 
cent,  of  the  gross  income,  exclusive  of  taxes,  which  amounted  to  an 
additional  §1,460,650.     A  year  ago  expenses  on  the  same  basis  came 
to 7269  per  cent,  of  the  income,  and  in  1895-6  the  percentage  was 
as   high  as  76- 11    per  cent.      Earnings    increased    last    year    by 
81,299,399,  while  expenses  fell  off  no  less  than   $899,654,  a  result 
that  makes  us  a  little  suspicious  in  view  of  the  past  history  of  this 
company,and  this  suspicion  is  not  altogether  dispelled  when  we  dis- 
cover that  about  $4,000,000  was  spent  last  year  on  the  property  out 
of  capital  account  for  such  things  as  equipment,  ballasting,  and  "rip- 
rapping,"  whatever  that  may  be,  culverts  and  drains,  second  track, 
reduction  of    grades    and    so    on,    additions    and  improvements 
that    conservative    roads     are    more    and     more    meeting    out 
of    current    income.      As    will    be    remembered,     the    company 
in    the    last    re  -  organisation    was     provided     with    a    large 
amount      of    mortgage     bonds      to      be      sold      from    time    to 
to  time  to  amounts  not  exceeding  $3,000,000  in  any  one  year.     It  is 
evidently  utilising  this  privilege  to  the  full,  and  until   the   new 
moneys  thus  found,  and  other  pickings  provided  through  equip- 
ment and  rolling-stock  replacement  funds,  the  origin  of  which  is 
not  quite  clear  to  us,  are  exhausted,  and  the  company  thrown  back 
upon  its  resources  from  revenue,  we  cannot  be  sure  that  its  hand- 
some surpluses  are  not  the   product  of  free  expenditure  of  new 
capital  after  our  good  orthodox  English  style.     Certainly  the  debt 
and   fixed  charges   of  the  company  steadily  mount,  partly  from 
refunding  operations  no  doubt,  and  from  the  absorption  of  small 
dependent  roads  in  the  parent  system,  but  still  also  through  the  free 
expenditure  of  new  money  on  the  line.    The  total  funded  debt  is 
now  $184,458,710,  and  in  1897  it  was  only  $174,196,750,  so  that  the 
increase  in  the  short  space  of  two  years  has  been  quite  $10,000,000. 
This  being  so,  we  must  suspend  judgment  as  to  the  permanent 
character  of  the  prosperity  suddenly  developed  on  this  properly 
since    the    last    reorganisation.     Tratlic  receipts   undoubtedly   c'o 
expand,  and  in  a  manner  by  no  means  discouraging  or  unsati^- 
factory.       Freight     earnings,     for    example,     are     now     almost 
$10,000,000  more  than  they  were  in  1895-6,  and  the  income  from 
passengers  has  risen  nearly  $2,000,000   within    the   same   period. 
Part  of  this  increase,  however,  is  due  to  the  continued  extension  of 
the  system   by  the  absorption  of   little   roads.     For   instance,   the 
average  mileage  operated  in  the  year  closed  last  June    was   7,033 
miles.     In  1895-6  it  was  6,465  miles,  and  m   the  succeeding  year 
6,899  miles  only.     A  slow  but  quite   perceptible  expansion  of  the 
system  has  therefore  been  in  progress  all  the  time,  and  receipts  of 
roads  formerly  treated  as  separate  undertakings  arc  now  embraced 
in  those  of  the  parent  company.     Until  this  process  of  absorption 
is  also  at  an  end,  wc  caimot  make  clear  and  reliable  comparisons 
between  the  past  and  the  present,  but  it  is  noticable  that  the   fixed 
interest  charges  have  risen  from  $4,608,858  in  the  year  ended  on 
June  30,  1897,  to  $5,188,130  now,  and   this  increase   must  go  on. 
However,  the  line  does  make  progress,  and  is  now  able  to  meet  the 
interest  on  its  adjustment  bonds  with  a  surplus  left  over  that  ought, 
if  properly  utilised,  to  be  valuable  in  improving   the   property  and 
adding  lo  its  capacity.  After  meeting  the  interest  on  the  adjustment 
bonds  for  the  past  year  and  dividends  N'os.  i  and  2  on  the  preference 
stock  outstanding,  the  second  of  which  was  paid  on  July  20  last,  the 
surplus  balance  left  was  nearly  §500,000.     Two  years  ago  without 
any  preference  dividend  having  been  paid  there  was  adeliciency  of 
988,000. 

Missouri,  Kansas,  and  Texas  Railway.— In  its  fiscil  year 
ended  June  30  last  this  company  earned  511,930,334  gross,  and 
working  expenses  took  $8,012,828.  so  that  the  net  revenue  left  was 
t3T43"4io,  exclusive  of  income  from  investments  in  other  railways. 
The  gross  income  was  less  than  that  of  the  previous  year  by 
$116,903,  and  the  expenses  by  Si(h).50<j.  It  therefore  followed  that 
the  net  revenue  was  some  $3,000  larger  than  in  the  previous  vear. 
The  working  expenses  amounted  to  67  per  c-ent.  of  the  income  as 


against  68  per  cent,  in  the  previous  year.  Apparently,  ai  we  men- 
tioned a  week  ago,  the  competition  of  that  wretched  concern 
the  Kansas  City,  Pittsburg,  and  Gulf  road  is  blamed  for  the  decline 
in  receipts.  But  the  company  has  also  suffered  apparently 
by  a  diminution  in  the  freights  earned,  although  on  this 
point  no  particulars  are  given.  We  only  learn  indirectly  that 
by  diminishing  the  freight  train  mileage  the  earnings  per  train  and 
ton  mile  have  been  slightly  increased.  In  this  way  economy  has 
been  introduced  so  as  to  counteract  the  effect  of  rate  cutting.  We 
should  have  liked  to  know  the  facts  in  greater  detail.  However, 
the  company  appears  to  be  fairly  prosperous,  and  has  been  doing 
well  since  the  current  year  twgan.  It  has  no  floating  debt,  and 
only  issued  $220,000  of  first  mortgage  extension  Ixjnds  to  pay  for 
eleven  miles  of  branch  lines  constructed.  We  may  infer  from 
this  that  the  directors  are  keeping  up  the  property  and  in- 
creasing its  efficiency  in  the  thoroughly  commendable  and  conser>a- 
tive  method  of  the  best  regulated  lines  by  paying  for  everything 
possible  out  of  current  income.  "  Especial  efforts  are  lieing  made," 
Mr.  H.  C.  Rouse,  the  chairman  and  president,  st.ites  in  his  report, 
"  to  attract  every  description  of  industry  to  the  line,  and  they  have 
been  met  with  marked  success.  During  this  year  11  flour  mills,  8 
cotton  seed  oil  milts,  12  grain  warehouses  and  elevators,  7  com 
shelter  plants,  8  creamery  plants,  4  ice  plants,  25  cotton  presses,  8 
cotton  gins,  and  19  other  industries  have  tieen  established  along  tbe 
system."  An  old  cotton  bag  factory  and  an  old  cotton  mill,  txjth  ot 
which  were  closed  for  many  years,  have  also  been  taken  up  by 
strong  interests,  and  are  to  be  set  going  again  immediately.  Another 
cotton  mill  is  under  construction,  so  that  altogether  105  new  in- 
dustries have  been  developed  since  the  last  report  was  issued.  All 
this  is  pleasant  reading,  and  we  should  think  that  the  interest  uport 
the  second  mortgage  bonds  should  now  be,  for  some  time  at  least, 
reasonably  well  secured.  The  total  t)ondecl  debt  upon  the  line  of 
all  descriptions  amounts  lo  $73,243,000,  and  when  the  small  bonds 
bearing  from  5  to  7  per  cent,  have  t>een  retired,  paid  off,  or  other- 
wise done  away  with,  the  net  revenue  ought  to  be  ample,  not  only 
to  meet  bond  interest,  but  to  provide  something  upon  the  preferred 
stock. 

Buenos  Ayres  Great  Southern  Railway. — For  the  year  ended 

June  30  the  gross  receipts  were  ;{;'i,8i4,53o,an  increase  of  £295,498,. 
or  i9'45  per  cent.,  and  the  working  expenses  were  ;£759,3Si,  an 
increase  of  £174,717,  or  2988  per  cent.,  the  ratio  to  receipts  t>eing 
4f85  per  cent.,  as  compared  with  38-49  per  cent,  in  the  previous 
year.  The  increase  in  this  respect  is  not  quite  satisfactory,  but  the 
ratio  is  still  low,  and  must  make  the  ncightK>uring  Brazilian  rail- 
ways green  with  envy,  if  they  are  capable  of  any  feeling  at  all. 
Moreover,  a  good  deal  of  the  extra  expenditure  is  due  to  additional 
provision  for  depreciation  of  permanent  way  and  rolling  stock.  The 
earnings  show  an  expansion  under  almost  every  heading,  passen- 
gers being  up  ;^67,553  and  goods  .1^157,895.  The  new  mileage 
brought  into  general  traffic  working  was  270J,  of  whieb 
seventy  -  seven  miles  have  been  operated  since  July  i,  1898, 
ninety  -  four  miles  from  January  i,  1899,  and  eighty  -  three 
miles  on  July  1,  1899.  A  scheme  has  been  formulated  for  the 
creation  ol  a  pension  fund  for  the  staff,  and  it  is  proposed  to  initiate 
it  by  the  transfer  of  £10,000  from  net  revenue,  and  £5,000  per 
annum  afterwards.  The  increased  weight  and  speed  ol  the  trains 
have  rendered  necessary  a  complete  overhaul  of  the  permanent  way 
of  the  company  ;  a  scheme  for  its  systematic  renewal  has  t)een 
drawn  up  by  the  engineer,  and  ;^2o,ooo  has  Ijeen  set  aside  out  of 
net  revenue  for  the  purpose.  The  balance  available  for  dividend 
's  £504,210,  and,  after  placing  £75,000  to  general  reser\'e,  it  is  pro- 
posed to  pay  a  dividend  of  4  per  cent,  (making  7  per  cent,  for  the 
year),  leaving  £12,810  to  be  carried  forward.  The  reser>'es  of  the 
company  now  amount  to  about  three-quarters  of  a  million  sterling 
— an  evidence  of  the  prudence  with  which  its  affairs  have  always 
been  managed — but  there  are  dangers  in  too  great  a  show  of 
strength  and  prosperity.  We  hope,  however,  that  nothing  will 
interfere  with  its  continued  progress. 

Recife  and  Sao  Francisco  Pernambuco  Railway.  —  Traffic 
receipts  for  the  half-year  to  June  30,  £102,578  ;  decrease,  £20,300; 
working  expenses  (exclusive  of  rolling  stocks  and  London  charges), 
£94,119;  decrease,  £19,049.  The  ratio  to  receipts  is  therefore  as 
near  as  possible  94  per  cent.,  which  would  of  course  spell  ruin  to 
any  but  a  subsidised  Brazilian  railway.  The  company,  however, 
has  a  guarantee  of  £40,141  from,  the  Government  paid  in  funding 
bonds  which  realised  £34,137,  and  there  is  thus  an  av.iilable  balance 
of  £24,478,  out  of  which  it  is  proposed  to  pay  a  dividend  of  4  per 
cent,  leaving  £3,477  to  be  carried  forward.  It  is  unnecessary  to 
say  much  about  the  significance  of  these  figures,  which  are  aboot  as 
depressing  as  could  be  imagined.  But  we  suppose  the  directors 
will  be  content  to  jog  along  on  the  old  lines  until  the  subsidy 
expires,  or  the  Brazilian  Government  considers  that  the  poor 
value  it  gets  for  its  money  is  sufficient  justification  for  cutting  it  off. 

INSURANCE. 
Credit  Assurance  and  Guarantee  Corporation. — The  report 
for  the  year  ending  June  30  states  that  the  gross  premium  income 
amounted  to  £34,242,  and  the  net  premiums,  after  deducting  re- 
insurances, to  £28,011  against  £'14,954  net  last  year.  The  claims 
were  £().<)7S,  or  35J  per  cent,  of  the  net  premium  income.  Hut 
agents'  commission  .absorbed  £4,454,  expenses  of  management 
£8,364,  directors'  fees  ;ti,094,  rent  £1,340,  and  all  that  remains  to 
cirry  forward  is  a  t)alance  of  £2,332,  which  does  not  impress  as  as 
a  very  adequate  reserve  for  unexpired  risks.  The  nominal  capital 
of  the  company  is  a  round  million,  but  only  £43,740  has  t>een  paid- 
up,  and  we  observe  that  it  has  h.td  to  get  a  loan  of  £10,000  from 
somewhere.  Moreover,  the  preliminary  expenses  have  only  been 
reduced  by  £796,  and  figure  as  an  asset  for  £7,168,  so  that  altogether 
the  position  does  not  encourage  confidence  as  to  the  future  of  the 
corporation.  The  chairman  of  the  company,  wc  may  meiUion^  is  Mr. 
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E.  J.  Smith,  who   has  achieved  considerable  notoriety  in  the  Mid- 
lands in  connection  with  the  bedstead  and  other  trade  alliances. 

AusTAiNEKS  AND  Gexeral  INSURANCE  COMPANY.— The  valuation 
report  for  the  five  years  1894-8  displays  a  rather  more  healthy  state 
of  affairs  than  was  the  case  in  the  two  previous  quinquennial 
periods,  when  deficits  of  £8,555  ^nd  ;^S,5l8  were  shown.  In  the 
past  five  years  the  premiums  received  amounted  to  £14^,^67,  and 
at  December  31,  1898,  the  assurance  funds  were  ;£i28,i64,  while 
the  net  liabilities  amounted  to  ;gi22,339,  showing  a  surplus  of 
;fS,825.  Of  this  sum  £3,600  will  be  divided  as  a  reversionary  bonus 
of  5s.  per  cent,  per  annum  among  the  ordinary  policy-holders,  and 
the  shareholders  will  receive  2j  per  cent,  per  annum  on  the  paid-up 
capital.  The  valuation  is  made  under  an  "  Abstainers'  Table  "  giving 
a  life  expectation  of  from  one  and  a-half  to  three  years  more  than  the 
Hm  Table,  the  eftect  being  to  anticipate  to  some  extent  the  gains 
arising  from  the  lighter  mortality  experience,  and  to  increase  the 
margin  for  future  working  expenses.  The  industrial  department 
shows  a  deficit  of  £1,200. 

GAS. 
Alliance  and  Dlbun  Consumer.s'  Gas  Company. — During 
the  June  half-year  the  company  made  738,184,000  ft.  of  gas,  and  sold 
<i48,22i,ooo  ft.,  yielding,  at  the  price  of  3s.  5d.  to  4s.  6d.  per  1,000  ft., 
j£^iii,95i-  Meter  rents,  sales  of  residuals,  and  miscellaneous 
receipts  brought  the  total  revenue  up  to  £145,294,  while  the  total 
expenses  were  £102,367.  Coal  and  other  raw  mateiials  cost 
jf56.635,  or  rather  more  than  in  the  corresponding  period,  and  the 
total  cost  of  manufacture  was  £78,504,  the  balance  of  expenditure 
being  for  distribution  and  management.  After  paying  debenture 
interest  there  is  an  available  balance  of  £38,647,  which  allows  the 
payment  of  the  regular  dividends  at  the  rate  of  loj  and  7^  per  cent, 
per  annum,  leaving  £5,080  to  be  carried  forward.  The  company 
has  various  reserve  funds,  amounting  to  £55,500,  and  appears  to  be 
in  a  nourishing  condition.  The  consumers  in  a  large  city  like 
Dublin  ought  to  get  their  gas  at  a  lower  price  than  3s.  5d.  to  4s.  6d. 
per  i,ooo,  but  that  is  one  of  the  privileges  of  being  served  by  a 
monopolistic  company,  and  by  comparison  with  the  Gas  Light  and 
Coke  Company's  charge  of  3s.  they  may  be  thankful  that  their 
position  is  no  worse. 

Commercial  Gas  Company.— Chiefly  owing  to  the  increase  in 
the  use  of  stoves,  this  London  gas  company  continues  to  improve 
its  position.  In  the  half-year  ended  June  30  the  net  profit,  including 
^£1,876  brought  forward,  came  to  £55,719,  and  after  deduction  of 
£'5,290  for  debenture  interest  there  was  a  clear  balance  of  £50,428, 
or  £888  more  than  in  the  corresponding  half  of  1898.  Dividends 
at  the  usual  rates  of  13^  per  cent,  per  annum  upon  the  old  stock 
and  loj  per  cent,  per  annum  upon  the  new  were  declared,  leaving 
a  balance  of  about  £2,600  to  carry  forward.  The  price  charged  for 
gas  by  the  company  is  23.  6d.  per  1,000  ft.,  and  there  does  not  seem 
to  be  any  chance  of  a  reduction  just  yet,  for  id.  per  1,000  ft.  means 
about  £5,000  in  the  half-year. 

MISCELLANEOUS. 
Anglo-Sicilian  Sulphur  Company. -This  company  continues 
to  prosper,  and  is  proportionately  careful  as  to  the  distribution  of 
its  profits.  Including  interest,  its  gross  profit  in  the  year  ended 
July  31  came  to  £134,430,  of  which  £25,730  was  absorbed  in 
administrative  charges  and  £1,850  by  income-tax.  The  sum  of 
^6,226  was  written  off  preliminary  expenses  and  goodwill  of  con- 
tracts, and  £3,232  as  loss  upon  revaluation  of  investments  ;  £3,945 
•was  placed  to  reserve  against  eventual  depreciation  of  stock,  and 
^213  was  written  off  furniture.  An  available  balance  of  £93,232 
was  left,  of  which  £xi,779  was  set  aside  to  the  capital  guaranteefund 
and  £27,673  to  general  reserve.  The  remainder  allowed  of  the  distri- 
tiution  of  the  usual  6  per  cent,  interest  upon  the  £1  preference 
shares,  together  with  an  additional  distribution  of  -jd.  per 
share  upon  these  shares,  and  a  discribution  upon  the  ordinary  shares 
of  6Jd.  per  is.  share,  or  about  55  per  cent.  The  policy  of  heaping 
"up  reserves  has  gone  far  to  improve  the  balance-sheet,  and  if  the 
investments  are  of  a  good  character,  the  company  has  abundance  of 
liquid  assets,  whilst  its  liabilities  are  steadily  diminishing.  At  the 
same  time  we  should  have  liked  to  see  some  statement  about  the 
general  working  of  the  company  in  the  report,  there  being,  to  our 
tnind,  a  little  mystery  as  to  its  plan  of  operations. 

Bank  of  Austral.4SIA.— Profits  for  the  half-year  ended  April  10 
amounted  to  £56,312,  being  an  increase  of  £7,766  compared  with  a 
year  ago  ;  and  the  dividend,  is  raised  another  i  per  cent,  to  7  per 
cent.,  or  £1  8s.  per  share,  with  £10,282  carried  forward,  against 
£9,970  brought  in.  The  figures  in  the  balance-sheet  continue  to 
show  satisfactory  increases,  the  note  circulation  now  being 
£459737,  deposits  £13,276,305,  and  bills  payable,  &c.,  £2,143,360  ; 
agamst  which  the  bank  has  specie,  bullion,  and  cash,  £3,035,575  ; 
loans  at  call  and  short  notice,  £1,405,000  ;  investments,  £641,871  ; 
bills  receivable,  advances,  &c.,  £12,796,682  ;  and  bank  premises, 
£^466,566.  The  directors  continue  to  speak  hopefully  of  the  future, 
although  they  admit  that  the  latest  reports  from  the  colonies  do  not 
yet  indicate  a  sufficient  rainfall  to  justify  an  assurance  that  the 
drought  is  at  an  end  in  all  districts  of  Australia.  On  the  other  hand, 
the  prices  of  most  descriptions  of  wool  and  other  Australian  produce 
have  advanced,  while  New  Zealand  is  said  to  be  in  a  prosperous 
condition,  so  that  the  bank  has  a  good  chance  to  maintain  its 
prosperity  in  the  meantime. 

East  London  Waterworks  Company.— Revenue  continues  to 
advance,  the  receipts  from  water  rates  in  the  p:.st  half-year  being 
estimated  at  £171,000,  or  £5,486  more  than  in  the  first  half  of  1898, 
but  expenditure  grows  faster,  for  maintenance  charges  were  £7,371 
higher  and  management  expenses  £436  more.  In  addition,  the 
sum  of  £4,587  was  absorbed  by  Parliamentary  expenses,  so  that 
net  revenue  was  £7,131  less  at  £82,302,  after  deducting  £5,000  for 


losses.  This  sum  is  regularly  set  aside  each  half-year  for 
this  purpose,  but  usually  only  three  -  fourths  is  required  to 
meet  the  deficiency  in  rates  caused  by  houses  empty,  cut 
oft',  or  pulled  down,  bad  debts,  and  allowances,  and  the 
balance  goes  to  the  credit  of  the  next  half  -  year.  Including 
£14,946  brought  forward,  and  £509  from  interest,  the  sum  available 
for  distribution  was  £97,759,  of  which  £24,822  was  absorbed  by 
debenture  interest,  and  the  balance  allowed  of  a  dividend  at  the 
rate  of  7  per  cent,  per  annum,  £12,717  being  carried  forward.  The 
effects  of  the  dry  seasons  of  late  years  have  therefore  been  to 
reduce  dividends  from  8  per  cent,  to  7  per  cent.,  but  much  of  the 
increase  in  expenditure  is  presumably  of  a  character  that  will  not 
be  continuous,  whilst  the  growth  in  revenue  appears  to  be 
automatic.  The  company  has  certainly  borrowed  a  good  deal  of 
money  for  new  reservoirs,  but  this  has  been  obtained  at  a  very 
cheap  rate,  and  a  return  to  higher  dividends  some  time  in  the 
future  is  by  no  means  improbable. 

A.  &  F.  Pears,  Limited. — The  directors  of  this  company  submit 
a  report  for  the  year  ended  June  30  last  that  seems  to  indicate, 
speaking  saponically,  that  the  lather  is  subsiding  and  things  begin- 
ning to  assume  their  true  proportions.  A  net  profit  of  £54,607  is 
brought  out,  after  carrying  a  humble  £3,738  to  depreciation.  Adding 
£1,544  brought  forward  and  deducting  debenture  interest  and 
interim  dividends  on  the  preference  and  ordinary  shares  together, 
£26,400,  as  well  as  £5,000  set  aside  to  reserve,  the  free  balance  re- 
maining is  £2,475.  This  enables  the  board  to  recommend  a  dividend 
for  the  half-year  ended  June  30,  1899,  at  the  rate  of  6  per  cent,  on 
the  preference  shares,  £6,000,  and  the  payment  of  a  dividend  for 
the  same  half-year  at  the  rate  of  12  per  cent,  per  annum  on  the 
ordinary  shares,  £15,600,  making  10  per  cent,  for  the  year.  These 
distributions  provided  for,  £3,151  is  left  to  carry  forward,  and  the 
directors  "  believe  that  shareholders  will  receive  the  above  figures 
with  satisfaction."  We  believe  it,  too.  All  shareholders— at  least,  ex- 
cept the  deferred  ones,  who  get  nothing  ;  but  it  does  seem  as  if  the 
directors  were  neglecting  to  provide  adequately  for  the  reduction 
01  the  large  amount  at  which  the  business  is  capitalised.  It  has  a 
reserve  fund  of  £35,000  now,  no  doubt,  and  a  leasehold  depreciation 
fund  of  £54,502,  but  "goodwill"  and  all  other  items  purchased 
heaped  into  one  sum  not  only  does  not  diminish,  but  vear  by  year 
grows.  It  was  £567,095  at  the  end  of  June,  1898,'  and  in  the 
balance-sheet  before  us  is  £574,418,  an  increase  of  over  £7,000. 
Upon  this  total  the  amount  carried  to  depreciation  represents  little 
more  than  i  per  cent.  And  the  gross  profit  on  the  overturn  was 
°"ly  £iS7i229,  earned  at  a  cost  of  £103,131.  Had  it  not  been  for 
the  £4,247  received  from  the  company's  investments  in  Consols, 
Metropolitan  2^  per  cents.,  and  its  own  debentures — of  which  it 
holds  £27,760 — the  dividends  declared  could  not  have  been  paid 
without  sacrificing  depreciation  altogether,  as  well  as  a  portion  of 
the  balance  carried  forward.  Is  not  this  sailing  altogether  too  near 
the  wind  in  a  way  that  presages  a  rearrangement  of  the  capital 
account  later  on  ? 

Brighton  West  Pier  Company.— A  successful  company,  which 
is  excellently  managed  from  a  financial  point  of  view.  The  number 
of  visitors  using  the  pier  in  the  past  half-year  was  the  largest  in  its 
history,  and  the  receipts  amounted  to  £14,239,  as  against  working 
expenses  to  the  tune  of  £7,212.  After  deduction  of  debenture 
interest,  and  including  £1,277  brought  forward,  the  available 
balance  was  £7,981,  which  allowed  a  distribution  at  the  rate  of 
13  per  cent,  per  annum,  making,  with  the  interim  dividend,  9  per 
cent,  for  the  year.  The  sum  of  £2,000  was  placed  to  reserve,  and 
£781  carried  forward.  By  this  last  addition  the  reserve  would 
have  been  increased  to  £4,600,  but  the  directors  have  deemed  it 
advisable  to  write  oft"  this  fund  the  sum  of  £1,375  spent  upon 
structural  alterations  and  repairs.  After  this  deduction  the  fund 
will  stand  at  £3,225,  the  total  being  invested  and  the  interest 
received  from  the  investment  going  to  the  credit  of  the  fund.  An 
electrical  installation  costing  £621  has  also  been  introduced,  and 
£199  of  its  cost  has  been  charged  to  revenue,  the  remainder  being 
carried  forward  to  a  suspense  account  evidently  to  be  extinguished 
out  of  revenue  later  on.     This  is  very  prudent  finance. 

Pac;e  and  Overton's  Brewery.— After  setting  aside  £4,913  for 
repairs,  insurance,  and  depreciation,  the  profit  for  the  past  year  is 
returned  as  £19,703,  which  with  £524  brought  forward,  gives  an 
available  total  of  £20,228.  This  sum  gives  dividends  amounting  to 
12  per  cent,  for  the  year,  and  leaves  £932  to  carry  forward.  No- 
thing is  added  to  reserve,  which  stands  at  the  moderate  figure  of 
£14,677,  or  less  than  §  per  cent,  of  the  aggregate  share  capital  and 
indebtedness.  Paying  such  high  dividends  this  company  ought  to 
give  more  attention  to  its  reserve,  especially  as  the  sums  set  aside 
for  repairs  and  depreciation  are  not  up  to  the  highest  standard. 

Hawaiian  Tramways  Company.— Gross  receipts  for  the  year 
ended  June  30,  $129,133  ;  increase,  §31,781  ;  expenses,  $87,383  ; 
increase,  §13,887  ;  ratio  to  receipts,  674  per  cent.  ;  net  revenue, 
§41,750  ;  increase,  Si7,894-  The  number  of  passengers  carried 
was  2,371,000,  an  increase  of  573,300,  and  the  car  miles  run 
aggregated  5S5,o89,  'in  increase  of  85,462.  The  average  receipts 
per  mile  were  23-27  cents  an  increase  of  2-54  cents,  and  the 
expenses  per  mile  were  1574  cents,  an  increase  of  -09  cents.  The 
net  result  is  that,  with  £85  brought  forward,  the  company  has  a 
disposable  balance  of  £5,793,  out  of  which  it  is  proposed  to  pay  a 
dividend  of  5  per  cent,  and  to  place  £2,400  to  reserve  (raising  it  to 
£4,900),  leaving  £43  to  be  carried  forward.  These  figures  are  all 
very  encouraging,  especially  the  low  expense  ratio  on  which  the 
company  is  able  to  work,  but  it  will  be  considerably  reduced  when 
the  contemplated  change  to  electric  traction  is  effected.  There  is  a 
hint  in  the  report  of  amalgamation  with  another  company  in  the 
neighbourhood,  but  no  arrangements  have  been  made,  and  it  is 
doing  well  enough  to  be  independent. 
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.S7i<7//  /  Slay  My  lirotlicr  Hon- .'  An  Appeal  to  the  Conscience  of 
Britain.  By  William  T.  Slead.—Iicvicw  cf  liivicws  Office' 
I'rice  6d. 
Sometimes  we  like  Mr.  Stead  very  much,  and  at  others  his  style 
and  methods  of  advocacy  do  not  commend  themselves  to  us  at  all 
In  the  present  instance  we  are  delighted  to  be  able  to  say  that 
he  seems  to  us  to  have  done  an  excellent  and  valuable  piece  of 
work.  The  title  will  be  held  by  many  to  be  sensational  and  in- 
accurate, because  the  rufllers  amongst  us  often  talk  of  the  South 
African  puritans  as  if  they  were  scarcely  human  beings,  but  un- 
inflamed  minds  everywhere  ought  to  get  this  pamphlet  and  read 
it  before  it  is  too  late.  The  deliverances  of  important  people 
other  than  Mr.  Stead  embodied  in  the  brochure  are  not 
the  least  valuable  portion  of  it,  but  Mr.  Stead's  own 
smnming  up  of  the  dispute  and  of  the  dangers  of  war  is 
an  excellent  piece  of  journalism  well  worth  reading  and  thinking 
over.  From  our  experience,  however,  of  the  reluctance  shown  by 
the  British  public  to  inform  themselves  on  this  question,  we  do  not 
augur  great  success  for  the  pamphlet.  It  speaks  the  truth  too 
plainly.  When  the  Jameson  raid  took  place  we  persuaded  a  young 
friend  of  ours  to  put  together  tlie  outline  of  the  history  of  South 
Africa  impartially  and  with  a  view  to  informing  the  country  as  to 
the  true  nature  of  the  people  and  our  past  relations  with  them.  The 
public  did  not  care  to  read  this  compilation,  admirably  though  it 
was  written,  and  impartial  though  the  writer's  view  was.  Indeed, 
he  undertook  the  task  with  considerable  prejudices  against  the 
Boer-Huguenot  population  of  Cape  Colony,  the  Orange  Free  State, 
and  the  Transvaal,  but  was  conquered  by  the  force  of  documentary 
evidence.  All  the  more  valuable,  therefore,  should  this  contribution 
to  the  instruction  of  the  British  public  have  been.  The  said  public 
passed  it  by,  and  we  fear  that  Mr.  Stead's  excellent  effort  to  stem 
the  warlike  passions  of  the  multitude  is  bound  to  share  a  similar 
fate,  although  the  price  of  6d.  may  do  something  to  sell  it.  But 
some  of  those  who  buy  will  never  take  the  trouble  to  read  it 
through.  Ked  coats  and  Kipling,  the  deft  word-weaving  laureate  of 
brute  force,  have  all  their  love. 

JiiihiK'iivo  Vp  In  Date.    Edited  and  enlarged  by  Walter  H.  Wills 
and   J.  Hall,  jun.    (London  :    Simpkin  Marshall  &  Co.    2s. 
net.) 
Although  the  title  only  mentions  Bulawayo,  this  small  book  gives 
a  general   sketch   of   Rhodesia  and  the  adjoining  provinces.     Of 
course,   we  hardly   need  to  say   that    its   whole   tone   is  highly 
optimistic,  especially  where  the  almighty  Rhodes  and  the  Char- 
tered Company  are  concerned.     This,  however,  is  a  mere  detail, 
especially  as  the   book  is   of  the   guide-book  tribe,  and   in  this 
capacity  we  have  no  doubt  it  will  prove  of  great  assistance  to  any- 
one who  intends  making  a  visit  to  the  country  dealt  with. 

The  Anslralian  Joint  Stock  Companies'  Year  Hook  for  iS()(j.  By 
Robert  Lucas  Nash.  Price  los.  6d.  net. 
This,  the  second  number  of  this  year  book,  is  as  carefully  compiled 
as  its  predecessor,  and  has  already  become  the  most  useful  book  of 
reference  for  linancial  undertakings  in  Australasia.  In  his  preface 
Mr.  Nash  hopes  that  this  year  may  be  the  turning  point  for  many 
of  the  companies  he  deals  with,  as,  altliough  the  effects  of  the  severe 
drought  of  last  year  are  still  felt,  prices  of  the  products  of  the  seven 
colonies  have  sustained  a  great  and  general  rise,  which  means  an 
increase  of  many  millions  sterling  in  their  earnings.  With  regard 
to  the  capital  sunk  in  joint  stock  enterprises  of  every  description  in 
Australasia,  Mr.  Nash  calculates  that  about  £^8,000,000  has  been 
added  during  the  twelve  months  which  have  elapsed  since  the 
first  number  of  his  Year  Book  appeared.  Mr.  Nash  is  very 
hopeful  —  hopeful  even  of  Westralian  mining  ventures,  the 
current  market  values  of  the  first  fifteen  mines  in  that  colony 
being  more  than  suflicient  to  cover  all  the  capital  sunk 
in  them.  The  nominal  capital,  he  has  to  admit,  is 
much  greater,  but,  so  far  as  actual  cash  is  concerned.  Western 
Australia  has  not  proved  the  sink  it  was  feared.  Yet  500  mining 
companies  have  dropped  out  of  existence  during  the  year,  though 
350  new  concerns  have  taken  their  place.  The  reconstructions 
have  been  numbered  by  hundreds,  resulting  in  a  decrease  in 
the  nominal  c;ipital  of  atwut  ^^8,000,000  subscribed,  and  nearly 
;g6,ooo,ooo  paid  up.  An  investor  would  need  to  walk  warily  to 
avoid  the  shoals  and  quicksands  these  figures  indicate  as  existing. 
We  are  glad  to  hear  that  copper  mining  is  expanding  :  there  is 
ample  s.:ope  for  it  just  now.  Mr.  Nash  repeats  the  series  of 
interesting  tables  showing  the  proportion  of  the  capital  invested 
held  in  this  country  and  in  .\ustralasia  itself.    From  these  tables 


he  interest  of  the  British  investor  appears  to  be  three  times  a» 
much  as  that  of  the  native,  the  reason  of  this  being  that  the 
Australasians  find  it  more  profitable  to  employ  their  funds  in  their 
own  businesses  than  to  invest  them  in  native  joint-stock  enter- 
prise. Some  of  the  British  investors  may  probably  also  have  found 
it  so. 


Geo.  Newnes  &  Co.,  Limited,  send  us  the  current  numbers  of 
the  Strand,  the  Wide  World,  and  the  Captain.  The  two  latter  are 
as  usual,  excellent,  the  Captain  still  giving  wholesome  stories  for 
boys,  as  well  as  useful  information  about  their  sports  and  hobbies, 
and  hints  as  to  future  careers.  In  the  Strand  the  most  interesting 
article  is  the  one  on  the  different  bridges  built  over  the  Niagara 
River,  illustrated  with  several  good  photographs.  The  "  Stories  of 
the  Sanctuary  Club  "  we  do  not  like,  nor  do  we  believe  that  they  are 
the  kind  of  reading  likely  to  do  good.  They  are  neither  elevating 
nor  instructive,  having  for  their  motive  some  absurd  and  impos 
sible  crime.  Surely  it  is  still  possible  to  ol)tain  good,  wholesome 
stories  which  are  at  the  same  time  interesting.  To  us  these  arc 
often  neither. 


PROPERTY    AND    AUCTION"    NOTES. 

There  was  an  anticipatory  flutter  of  the  opening  of  the  autumn 
season  at  the  Mart,  Tokenhouse-yard,  last  week,  when  the  hammers 
were  tapping  busily,  and  a  total  of  ;^90,75o  was  knocked  up. 
Bidding  was  brisk,  all  things  considered,  and  there  was  an  air 
of  bustle  which  gladdened  the  hearts  of  the  auctioneers  and  en- 
couraged the  belief  that  the  autumn  campaign  would  bring  suf- 
ficient compensation  for  the  enforced  idleness  of  the  past  month  or 
two.  This  week,  however,  has  scarcely  fultilled  expectations,  and, 
although  the  season  may  now  be  regarded  as  in  full  swing,  the 
results  so  far  can  scarcely  be  described  as  brilliant.  Brick  and 
mortar  investments  are  offered  in  plenty,  and  good  lots  go  off 
fairly  well ;  but  land  appears  to  be  something  of  a  drug  in  the 
market,  and  the  proceedings  in  the  Mart  have  not  Ixien  of  con- 
spicuous interest. 

Perhaps  the  threatened  campaign  in  South  Africa  is  exercising  a 
restraining  influence  on  purchasers,  and  the  advance  in  the  value  of 
money,  if  it  continues  for  any  length  of  time,  must  have  a  consider- 
able effect  in  lowering  prices  not  only  by  reducing  the  demand, 
but  also  by  increasing  the  number  of  properties  forced  on  the 
market.  On  the  other  hand,  however,  we  must  not  overlook  the 
fact  that  there  is  a  general  tendency  for  real  estate  to  appreciate  in 
value  ;  it  is  much  less  affected  by  temporary  waves  of  depression 
than  the  stock  markets  and  less  liable  to  fluctuations  which,  in  the 
main,  are  due  to  the  absence  of  exact  standards  of  valuation  rather 
than  to  any  general  underlying  principles. 

Accordingly,  when  the  Stock  Exchange  is  agitated  by  political  or 
other  reasons,  investors  who  see  their  scrip  dwindling  in  value  day 
by  day  not  unnaturally  turn  to  real  property  as  affording  a  much 
safer  outlet  for  their  capital.  At  a  given  moment  it  may  actually 
have  depreciated  more  than  the  scrip,  but  at  any  rate  the  fact  is- 
not  published  daily  in  the  newspapers,  and  "  where  ignorance  is 
bliss,  'tis  folly  to  be  wise."  Of  cxjurse  this  has  its  drawtncks,  as 
well  as  its  advantages,  for  it  is  impossible  to  say  within  10  or 
20  per  cent,  what  a  particular  property  will  fetch  if  put  on  the 
market.  Nevertheless,  the  balance  is  in  favour  of  real  estate  in 
times  like  the  present,  when  the  outlook  is  so  uncertain,  and  to  a 
large  extent  that  will  probably  counteract  the  effects  of  dear  money 
alluded  to  above.  And  although  the  market  is  quiet  at  present  a 
complete  change  may  come  over  it  any  day. 

The  sales  of  the  past  week,  as  we  have  already  stated,  hav«  not 
been  exciting.  On  Monday  the  total  realised  was  ;f5,5i5  for  bricks 
and  mortar.  The  Blacklan'ds  Estate  of  932  acres  and  the  Houghton 
Hall  Estate  of  530  acres,  Ixith  in  the  parish  of  Cavendish,  Suffolk, 
failed  to  find  purchasers  at  the  reserve  prices,  and  were  withdrawn 
at  ;^i5,ooo  and  £5,000  respectively.  Tuesday  proved  a  still  duller 
day,  although  some  interest  was  shown  in  the  bidding  lor  Lord 
George  Sanger's  Hall-by-the-Sea  at  Margate.  The  starting  price 
was  £'30,000,  but  the  competitors  began  to  drop  out  at  the  £'40,000 
mark,  and  beyond  £'45,000  they  could  not  be  induced  to  go.  Tliat 
was  £10,000  less  than  the  s-endor  was  prepared  to  keep  it  lor,  and 
the  lot  was  withdrawn.  The  day's  total  only  reached  ^3,105.  spread 
over  nine  sales,  including  £1,280  for  a  Wandsworth  property. 
Wednesday  proved  a  tietler  day  for  the  knights  of  the  hammer,  and 
the  overturn  amounted  to  £22,080,  entirely  for  bricks  and  mortar. 
Messrs.  C.  Johnson  &  Co.  knocked  up  £13,700  of  the  aggregate,  the 
principal  item  in  their  list  tieing  £8,050  for  some  freehold  property 
in  Camberwell.  On  Thursday  the  overturn  proved  to  be  only 
;^9,700,  divided  among  seventeen  lots,  all  of  an  insignificant  charac- 
ter. Several  small  things  were  withdrawn,  including  a  farm  erf  145 
acres  at  Great  Missenden.  Friday's  catalogues  contained  nothing 
sensational,  a  freehold  building  estate  of  twenty-one  acres  at  Mus- 
well  Hill  being  perhaps  the  one  which  excited  roost  inteiest; 
The  ground  is  finely  situated,  and  the  rapid  extension  of  buildmg  in 
this  neighbourhood  during  the  past  year  or  two  makes  the  property 
an  unusually  attractive  investment. 

One  of  the  most  important  transactions  recently  has  l)een  the  sale 
by  private  treaty  of  the  Glendaruel  esUte,  in  the  West  Highlands 
of  Scotland.  The  property  comprises  14,500  acres,  extending  Irom 
near  Loch  Ridden,  in  the  Kyles  of  Bute,  to  the  shores  oi  Loch  Fyne. 
The  mansion-house  is  beautifully  situated,  and  commands  a  view  o£ 
some  of  the  finest  scenery  in  that  part  of  the  world.  There  arc 
e.xcellent  shootings  on  the  estate,  and  good  salmon  fishing  in  the 
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Ruel,  which  runs  through  the  property  for  about  ten  miles,  while 
trout  arc  abundant  hi  several  smaller  streams.  The  estate  has  been 
purchased  by  Mr.  Lewis  D.  Wigan,  of  Hawick,  but  the  price  has 
not  transpired.     It  may  be  safely  put  at  a  fairly  high  figure. 

The  Portland-road  Estate,  South  Norwood,  will  be  put  up  for 
sale  at  the  Mart  on  Monday.  It  comprises  about  forty-five  acres 
of  freehold  land,  with  brickfields,  and  would  be  suitable  for  develop- 
ment for  workmen's  dwellings.  There  are  also  i6o  high-class 
villas  and  other  houses  on  the  estate  with  a  rental  of  about  ;£4,ooo 
per  annum,  and  the  sale  will  include  freehold  ground  rents  amount- 
ing to  £265,  secured  on  sixty-three  houses  in  Watcombe-road.  The 
property  is,  of  course,  outside  the  best  part  of  Norwood,  but  the 
neighbourhood  is  a  popular  one,  and  will  doubtless  be  rapidly  de- 
veloped within  the  next  few  years. 

A  sale  of  gas  stocks  and  shares  will  take  place  at  the  Mart  on 
Tuesday  next,  the  lots  comprising  securities  of  the  Sutton  Gas 
Company,  Reigate  Gas  Company,  Plymouth  and  Stonehouse  Com- 
pany, North  Middlesex  Company,  Newhaven  Company,  and 
Tottenham  and  Edmonton  Company.  As  a  rule,  prices  at  such 
auctions  are  lower  than  those  obtaining  in  the  Stock  Exchange,  but 
we  have  known  eager  competitors  pay  several  points  more  than  the 
same  shares  could  be  bought  for  in  Throgmorton-street.  Intending 
purchasers  would,  therefore,  do  well  to  study  the  official  list  and 
carefully  fix  their  limits  in  advance. 

Ground  rents,  like  the  pork  crop,  never  fail,  and  they  are  becom- 
ing an  increasingly  popular  form  of  investment.  A  sale  is  an- 
nounced for  next  Thursday  of  certain  ground  rents  producing  an 
income  of  ;£'502  per  annum,  secured  on  154  houses  and  shops  in 
South  Lambeth.  The  property  is  held  from  Midsummer,  1863,  at 
ground  rents  amounting  to  ;^45r,  and  is  sublea.sed  for  sixty-nine 
years  from  the  same  date  at  ;^953.  On  the  same  date  at  Malmes- 
bury,  Burnham  House,  with  ten  acres  of  grazing  land,  will  be  offered 
for  sale.  The  house  is  well-built  and  beautifully  situated,  and  should 
prove  attractive  to  people  with  county  aspirations.  Or  they  may  pre- 
fer Foxgrove,  Kingsclere,  on  the  edge  of  the  Hampshire  Downs,  which 
will  be  brought  to  the  hammer  at  the  Mart  on  Thursday.  As  is 
•only  right  and  proper  for  such  a  neighbourhood,  the  stabling 
appears  to  be  much  more  commodious  than  the  residence,  and  there 
are  sixteen  acres  of  ornamental  grounds.  Those  in  search  of  a  quiet 
Jife  should  be  warned  that  the  Vine  hounds  meet  at  the  house. 


MINING    NOTES    AND    NEWS. 

The  venturous  speculators  in  South  African  mines,  who  missed 
their  opportunity  of  effecting  a  clearance  before  the  present  trouble 
ibecame  acute,  and  who  have  clung  desperately  to  their  holdings  all 
through  this  lingering  crisis,  are  in  a  sad  plight.  They  have,  it  is 
true,  a  multitude  of  counsellors  who  still  profess  to  lead  them  to 
.fortune,  but  these,  for  the  most  part,  merely  add  to  their  distraction, 
iheing  either  untrustworthy  or  stupid,  or  both.  At  the  same  time,  it 
is  easier  to  sympathise  with  their  misfortunes  than  to  give  any 
useful  guidance  as  to  the  best  course  to  pursue  at  the  present 
juncture  in  order  to  minimise  losses.  The  heroic  method  would 
t>e  to  sell  out  and  determine  to  eschew  such  gambling  operations  in 
future,  but  that  is  a  counsel  of  perfection  which  few  will  care  to 
adopt.  The  alternatives  are  to  sit  and  do  nothing,  in  the  hope  that 
«ome  day  things  will  right  themselves,  or  to  await  a  favourable 
•opportunity  for  averaging,  so  as  to  increase  the  chances  of  ulti- 
mately securing  a  profit.  Which  of  these  courses  should  be  followed 
•depends  largely  on  circumstances.  If  the  shares  held  are  those  of 
improved  or  dubious  propositions,  or  if  they  are  carried  on 
borrowed  money,  the  sooner  they  are  got  rid  of,  at  any  sacrifice, 
the  better.  On  the  other  hand,  if  the  shares  are  good,  as  mining 
ventures  go,  and  the  holders  have  enough  spare  cash  to  back  their 
opinions  further,  the  time  may  soon  arrive  when  it  would  be 
prudent  to  average. 

For  the  present,  however,  it  is  very  unlikely  that  the  market 
has  yet  touched  bottom,  and  certainly  no  sustained  upward  move- 
ment can  be  looked  for  meantime,  although  sharp  fluctuations  are 
probable  enough.  Much  depends  on  the  course  of  the  war  on 
which  we  have  so  recklessly  entered  ;  much,  also,  on  how  the 
money  market  supports  the  strain  which  it  will  have  to  bear.  The 
Kaffir  circus  has  almost  succeeded  in  persuading  itself  that  the  first 
gunshot  will  be  the  signal  for  an  eager  rush  of  purchases  by  the 
•"  bears  "  and  by  outside  speculators,  and  for  a  long  time  the  opinion 
has  been  entertained  that  the  surface  works  of  the  mines  will  sustain 
little  damage.  These  predictions  have  yet  to  be  verified,  and  we 
piace  no  reliance  on  either.  At  best,  however,  operations  must  be 
entirely  suspended  for  many  months,  and  although  mining  specu- 
iators  are  a  wondrously  sanguine  class,  we  fail  to  see  anything 
in  this  prospect  to  tempt  them.  No  doubt  it  will  be  easy  enough  to 
engineer  a  boom,  if  the  war  proves  to  be  the  walk-over  which 
the  Jingoes  fondly  and  foolishly  hope  ;  but  no  sensible  person  expects 
itto  be  anything  of  the  sort,  and  it  is  far  more  probable  that  before 
we  have  finished  this  dastardly  business  our  smug  complacency 
will  have  received  many  rude  shocks. 

It  has  been  a  matter  of  considerable  surprise  that  the  Rand  gold 
output  of  the  past  few  months  has  reflected  to  such  a  small  extent 
the  unsettlement  prevailing  in  Johannesburg  since  the  failure  of  the 
Bloemfontein  Conference.  There  has  actually  been  an  increase  of 
about  20,000  oz.  in  the  monthly  figures  meantime,  and  this  is  a  very 
substantial  advance,  although  not  so  large  as  for  some  time  pre- 
viously. The  explanation  doubtless  is  that  the  mine  managers, 
foreseeing  trouble,  have  been  concentrating  all  their  efforts  on  re- 
•covering  as  much  gold  as  possible  in  the  time  at  their  disposal 
without  making  any  effort  to  push  forward  developments.  The 
August  output  of  482,000  oz.  was  therefore  the  best  on  record,  but 
the  September  figures  are  likely  to  be  very  far  below  that  mark. 
The  general  estimate  for  the  month  is  300,000  oz.,  and  very  little  of 


it  will  reach  the  companies'  coffers.  The  Boer  Government  has 
already  commandeered  ^£800,000  of  it,  and  they  will  doubtless  take 
as  much  more  as  they  can  lay  hands  on.  During  the  past  week 
eight  mines — viz.,  the  Angelo,  Aurora  West,  Comet,  Driefontein, 
Kleinfontein,  Meyer  and  Charlton,  New  Goch  and  Van  Ryn,  have 
shut  down,  and  probably  by  this  time  work  has  been  entirely  sus- 
pended. The  Heriot  and  Jubilee  have  both  passed  their  dividends, 
and  after  a  few  more  lessons  like  that  Kaffir  shareholders  will  per- 
haps begin  to  regret  the  part  they  have  played  in  the  past  few 
months. 

Judging  by  the  gold  exports,  the  Westralian  mines  are  making 
steady  if  not  phenomenal  progress.  The  total  for  September  was 
167,076  oz.,  valued  at  ;f634,890,  which  compares  with  145,397  oz., 
valued  at  ;^S52,5ii  for  August,  while  the  previous  best  was  161,952 
oz.  (;f6i5,42l)  for  June.  The  exports  for  the  past  nine  months  have 
amounted  to  1,160,302  oz.  (;£4,409,i6o),  against  726,247  oz. 
(£2,759,743)  for  the  corresponding  period  last  year,  and  this  large 
increase  is  certainly  encouraging.  Unfortunately,  however,  the 
returns,  when  examined  in  detail,  do  not  appear  so  satisfactory. 
The  bulk  of  the  gold  is  produced  by  about  a  dozen  phenomenally 
rich  mines,  and  the  hundreds  of  other  ventures  floated  here  two  or 
three  years  ago  are  in  very  few  cases  yielding  even  enough  to  pay 
expenses.  Most  of  them,  too,  are  almost  entirely  devoid  of  working 
capital,  and  before  their  properties  can  be  adequately  tested  more 
money  will  have  to  be  raised  by  fair  means  or  foul.  No  doubt  the 
recent  boom  was  engineered  partly  in  the  hope  of  lifting  some  of 
these  derelicts  out  of  the  rubbish  heap  with  the  object  of  attracting 
further  capital  for  their  development,  but  while  the  leaders  soared 
to  dazzling  heights  the  "  rag,  tag,  and  bobtail  "  were  for  the  most 
part  left  severely  alone.  The  position  of  Kangaroos  is  consequently 
less  hopeful  in  many  respects  than  that  of  Kaffirs,  especially  as  the 
state  of  the  account  is  more  dangerous.  There  are  a  great  many 
weak  "  bulls  "  for  one  thing,  and  the  controlling  interests  have  not 
capital  enough  behind  them  to  weather  a  serious  crisis.  It  is  not 
at  all  improbable,  therefore,  that  the  Westralian  market  may  suffer 
more  severely  than  the  South  African  in  the  next  few  months.  We 
suppose,  however,  that  in  its  present  mood  it  is  above  taking  much 
notice  of  such  a  detail  as  the  passing  of  a  bill  by  the  Legislative 
Council  imposing  a  duty  of  5  per  cent,  on  the  declared  profits  of 
the  mines. 

Indian  mines  attract  little  speculative  interest  except  at  rare 
intervals,  but  they  are  worth  more  attention  than  many  more  showy 
ventures.  The  returns  for  the  past  month  are  quite  up  to  the  usual 
standard,  and  the  developments  reported  in  the  fortnightly  state- 
ments are  generally  of  a  satisfactory  character.  There  has  been 
some  talk  of  the  Mysore  Government  supplying  electric  power  to 
the  Colar  Field  for  a  year  free  of  charge  in  connection  with  the 
scheme  for  utilising  the  Cauvery  Falls  for  the  generation  of 
electricity.  Of  course,  it  will  be  some  time  before  the  new  power 
is  available,  and  there  may  be  some  hesitation  in  making  the  neces- 
sary alterations  in  plant,  but  if  the  proposal  is  carried  out  it  will 
provide  a  very  handsome  bonus  to  the  companies  interested.  One 
estimate  puts  the  aggregate  saving  to  the  mines  at  as  much  as 
;^i,ooo  per  day,  but  possibly  that  is  an  exaggeration.  Anyhow,  we 
shall  look  forward  to  the  progress  of  the  scheme  with  considerable 
interest.  The  Mysore  dividend  will  be  announced  on  Tuesday 
next,  and  the  market  expects  it  to  be  4s.  6d.  per  share  against  5s.  at 
this  time  last  year. 


OUR    SOUTH    AFRICAN    DIARY. 

September  30. — Yesterday  we  were  told  that  the  Boer  reply  had 
been  received,  and  that  it  amounted  to  a  declaration  that  the  Govern- 
ment adhered  to  the  Convention  of  1884.  To-day  we  have  a  kind 
of  semi-oflicial  announcement  that  no  reply  had  been  received 
from  the  Transvaal  up  to  the  meeting  of  the  Cabinet,  and  that 
Ministers  had  resolved  on  formulating  those  proposals  for  the 
settlement  of  the  Transvaal  difficulty  which  had  been  promised  in 
the  last  despatch  sent  to  Pretoria.  According  to  most  of  the  state- 
ments published,  the  despatch  containing  those  proposals  was  not 
to  be  sent  for  a  day  or  two  ;  according  to  the  Times,  it  was  to  be 
sent  immediately.  To-day  nothing  is  said  about  the  receipt  of  the 
Boer  reply.  The  telegraph  had  been  interrupted,  said  some,  but, 
apparently,  this  interruption  had  ceased  early  to-day.  Another  sug- 
gestion was  that  the  Boer  Government  had  deliberately  decided 
not  to  send  any  reply.  It  had  finally  explained  its  views  and 
waited  for  suggestions  from  the  "  other  side."  Mr.  Chamber- 
lain, it  seems,  has  been  entrusted  with  the  drawing-up  of  the 
fateful  despatch — the  real  ultimatum,  to  be  followed,  as  every- 
one appears  to  expect,  by  the  deluge  of  war.  A  genial  task, 
Mr.  Chamberlan  will,  no  doubt,  find  it  ;  it  is  the  consummation  of 
his  hopes,  of  all  that  he  has  been  working  for — perhaps  under  the  fear 
of  the  publication  of  those  compromising  letters  said  to  be  held  by 
Mr.  Rhodes's  solicitor  for  use  when  occasion  serves.  Parliament  is 
to  be  summoned  some  time — to  "  consider  the  situation,"  say  some  ; 
but  will  the  summons  be  issued  before  war  is  declared  ?  We  fear 
not.  A  national  memorial,  however,  is  being  extensively  signed 
againt  the  threatened  war,  for  which  it  is  rightly  declared  there  is 
no  sufficient  reason,  and  concluding  with  a  "  solemn  protest  against 
any  appeal  to  the  sword  to  settle  our  differences  with  the  Transvaal 
until  the  principle  of  arbitration  affirmed  by  the  conference  at 
the  Hague  has  been  tried  and  found  wanting."  This  memorial  has 
already  been  signed  by  Sir  Edward  Clarke,  Sir  W.  Harcourt,  Mr. 
John  Morley,  Mr.  L.  H.  Courtney,  the  Master  of  Baliol — who  has 
denounced  the  war  as  a  "blunder  and  a  crime" — Canon 
Scott  Holland,  Canon  Gore,  and  a  great  number  of  Members 
of  Parliament.  Like  so  much  of  the  opposition  to  this  projected 
war,  we  fear  this  national  memorial,  moderate  and  clear  in  language 
though  it  be,  comes  too  late.  The  noise  of  war  preparation  in- 
creases.   It  is  now  declared  by  Jingo  journals  that  the  force  to  be 
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„     .u  At  •,  ...ill  hp  -1  miL'htv  one,  sufficient  to  surround  the 

^entto  South  AfV^^%^J'"^/e  Free  State,  we  supposc-and  crush  the 
Transvaal— and  the  Orange  rice  ^i      ,  ..  I  ^^^^ 

two  hapless  ^ePf ''"^^^rntng  that  Kuss?a  will  be  looking,  for 
Russian  "«^«P='P'='^^^5f,, ''""  hty  urge,  has  already  been  promised 
«  compensations      ^^™ ' ^^/bout  Delagoa  Bay  in  Asia  Minor, 

^!^^.^:^'^^o::^^^^'-''  accompany,  this  wanton 
and  ill-judged  war.  received  from  Pretoria  to  the  last 

Boers  says  V'^'f^u^/l'rVrnsvaal  Government  in  London,  may  be  led, 
official  Agent  of  the  V?  t  "^  th  "^^^     contained  in  the  later 

but  they  will  not  be  driven.     Ihe  'treats  contame  ^.^_ 

Ministerial  despatches  llf^.f^""^^.'^;",";^;' object  is,  and  has  been, 
trust  Mr.  Chamberlam.bel  eve  that  his  sole  ooe  ^^^^^^^^ 

to  destroy  their  >"depe"dt-ncc     Possibly    neir  chamber- 

^vived  ia«erial  Government  would  a^^^^ 
cuestionsto   arbitration;    but    this    o-^-"    Mm.sters_^^^^    ^^    ^^^^ 
The    news    to-day    has    all    »een    o.  hurrying  for- 

andof  military  «'"^f'!>'=";^-  ^<'^V,'te  massing^"  considerable 
ward  their  preparations.  .7"^,  „^  ,up  Vatal  border  They  are 
numbers  about  eight  "l''^^.  f'°'"^'^„^„  Ma^uba  Hilt^P'^'haps  on 
keeping  an  eye  on  I.aing  s  Nek  a„d  on  M^Juf »  f^^^  P„  ,,,/other 
Charlestown,wh.chi.notfaroH      inei  south,  on  the 

I^'"tr''of  t'he''"F'ef  Stlte^:omma™lg  the  railway  to  Pieter- 
border  of   the   b.ee    Maie  ^^^^^^^     .^.^^^^  ^^  ^^^__ 

marit/burg.  ^"ic  rumours   "^ve  ^^^^  ^^^^  ^ 

n''''''nf  H^l  md  Oi'i^enV^ctor^  ,he  had  urged  the 

will  no  doubt  '-"^^  "'  '''"Hndlv  liiving  the  Boers  the  assurance 

Ta-r rie*;.? se^    ranr^re fa^^n'^of  ^ eyinfth^-^^dlS 

?S^inSs%"nd^'shorif  stumble  at'  points  of  etiquette 

-•'^cLb^O^-nrrou^ce-dlo-^daf  that  the  Queen  is  to  hold  a 

Co^ut°urSaturdayt^,a^^^^^^ 

ment.    l  >".?y  assemble  on  the  17th  ms^  ^.^^  ^^^,3^^ 

explain  Its  "policy,    J'"^\^\'' '^;,  thfs  ,vill  be  done  with  some 

tZT^d  vert     Then  will  come  the  calling  out  of  the  reserves 

^rtKet^:;^a:ou^^^^^^ 

"  "^'y.^'irof  a  nava\  brigade  being  formed  for  service.    The 
There  IS  talk  of  a  naval  Mgaae  t     .novement,  will  require 

tS^hai    the    Duke   of   Devonshire's  speech  will  make  a 
Sl?ll?;Slon  a;  l'  etoria  and  Dloemfcnl.m.     We  hope  «>. 

rKS€hr'rsrs."oSSc;™^ 

^''t\,!^^^S;1SS^^S  4  nljf  .^?tlt:'^tlalrs 
raised  the  •  ?'™'°"^*~'^^,,s  control  of  the  Transvaal  and  its  mines. 
?h'e  francicwouWsar leave  a  share  of  the  Govx-rnment  to  the 

as'^i^d  '  ight  to  opp^  this  sweeping  proposition,  and  as  they  have 
^erdl-d  this  right  the  best  thing,  he  considers,  is  for  the -nightier 

crus'°in«  he  Boers  that  the  Outlanders  may  be  satisfied  This  view 
of  the  aims  of  the  Outlanders  seems  ':°" '""'if  .^>  '^J^f^'p^eUeni 

J^Sr-n^'^ell  ^t^'S^lAr^dt  ^'o^tl^LS^ 
Krugei.ana     Kuy   lu  Mr.  Robinson   ridicules  the 

^::UoM.ut^e  tranchi^ctihV^estion  at  issue  ;  it  is  the  suzerainty. 


or  sovereignty,  as  he  puts  it-that  is,  the  control  of  the  repubhc, 
fn^with  tha  ,  of  cour^,  would  go  its  independence  Mr.  Kobmson 
consWerstha  war  is  inevitable,  and  estimates  the  force  wtuch  the 
Hm-r.  can  brine  into  the  field  at  15,000  Transvaalers  and  7,000  hre« 
Staters-lnot  he  fifty  sixty,  or  sev^ty  thousand  at  which  lew  well- 
h  formed  guessers'^     calculated  Ih^  number  '^ffightmg  burghe«. 

"N^bith's  Vineyard  " ;  and  about  that  also  there  can  novy  be  no  doubt 

The're  !s  Httl'e  eL  to^ay  but  -P"^,f  ""'»>;  J^s'tm^ingrSS 
on  both  sides,  yet  nothing  very  definite.  .Efforts  are  still  t^'"!?"?* 

for  the  maintenance  of  peace,  efforts  '"^/''^^^  ^J?  i^'J^'hS^ 
Oiipen  takes  an  earnest  part,  but  there  is  little  indication  that  mese 
Sforls  wnn,e"successf^.  .However,  the  final  Minu.t^d«i«^ 
does  not  yet  seem  to  have  been  sent  off ;  and  if  its  Pr!^P<?*».?"~P, 
rientlv  moderate  it  may  be  that  something  more  will  be  attempt*^ 
Save'rt  wl^r'  Mr.  HofLyr  is  still  ready  to  ""dertake  his  peacefu^ 
mission  to  Pretoria.  Dr.  Clark,  having  telegraphed  to  he  Pretorw 
Sovernment  certain  portions  of  the  Duke  of  Devonshires  sp«^. 
which  he  considered  afforded  an  open  ng  for  a  P^^fi'^^'f'*"^ 
received  a  reply,  published  in  the  mstmniskr  GazaU,  'nj*™^ 

harGovernment  complains  of  the  way  in  which  lU  ?ff^^  ^ 
rejected,  and  suggested  that  if  the  desire  for  peace  is  sincere,  an 
Sen  opening  is  afforded  by  the  accepUnce  of  the  Joint  Com- 
mSon  a^proposition  emanating  frcm  the  British  dovernment 
hself  and  which  if  carried  out,  would  undoubtedly  bnng  about  a 

atisfactory  and  honourable  sWlement."  That,  howev^  on^y 
repeats  what  the  Boer  Governmenl  said  in  its  last  despatch,  and 
not  much  is  likely  to  result  from  it  now.  There  is  a  rumour  that 
British  t?o^ps  had  entered  the  Free  State  from  Kimberley.    It  is 

"oclo^^S-A^day  of  sensational  news,  both  peac^f"' and  war- 
like,   f^e  ^Oo;/^  Wapn  has  <»-t'"«f  r.''Ru?'^e'F^erftrert 
first  to  announce  the  "Invasion  ol   NaUl.       »"  , ^h' J^ 'ee*  ™ 
headinc  is  hardly  borne  out  by  the  correspondent  s  despatch     He 
vvent  by  train  from  Charlestown  through  Laing's  Nek  to  Newcastle 
a  village  on  the  railway  to  Pietermaritzburg,  about  ten  or  fifteen 
mUes  south  of  Laings  Nek.    His  remark  is  that  the  Nek  is  occupied 
"Sly  ;  theVSA  interprets  that  as  meaning  that  it  has  b^n 
"sd/ed  by  the  Boers."     Had  it  been  thus  seized  't  »  "°t 'ikely 
that  he  train  conveying  the  Telegraph  co-respondent  vvoud  have 
been  allowed  to  pass.    An  evening  paper  announces  that  th«  has 
been  confirmed  by  the  Premier  of  Natal,  but  the  Premier  s  despatch 
quoted  only  advises  the  surrender  of  Newcastle,  as  there  are  no  troops 
available   or  its  protection.    The  Times  PietermariUburg  correspon- 
dent  on  the  othThand,  ridicules  all  rumours  as  to  troops  having 
crosse^theborder.  Thereported"  nightly  occupation    o^^^^ 
«PPms  easv  of  explanation.    It  is  a  very  important  position     Mr.  J.  B. 
SS'n'state'd'^ome  days  ago  that  the  English  troops  should  have 

=lit/Uiv°ertheyr  rt  '^ts^h  rJu'tiltaUerha^i^fufr 
TvS  d.  BXanyhov^he  Boers  fully  understood  the  imf^rUn« 
of  the  position,  which  is  not  much  over  a  mile  from  the  T/ansv^' 
border  so  they  seem  to  have  kept  a  close  watch  upon  >t-  Th«r 
pakoTs  may  have  gone  very  near  it,  but  as  ,yet  there  ".  no'hmg  to 
?hr»v  that  it  has  been  actually  "occupied,"  either  by  night  or  day. 
The  most  advanced  British  force  occupies  strong  positjioris 
at  Gle^c^  and  Dundee,  places,  speaking  roughjy,  about  thirty 
to  Forty  miles  south  of  Newcastle,  the  intervening  country  b«ng 
ather'a^  so  that  at  present  it  would  be  dangerous  ^orth^m  to 
leave  the  positions  they  occupy  to  run  the  risk  "J  a  cpmbat  wUh  a 
nrohablv  superior  force  of  Boers  in  the  open— that  is,  supposing 

E^Er=  is^^s:"^v^iK^ 
i!jThi.^ss''e;s^^^^^^ 

'''s",  much  "for  me'^mUiiarv   sensation.     Let  us  now  turn  to  the 
ne^cefrrLours     \Ve  L^nnot  say  that  they  are  altogether  sob- 
Sil    bTaUeast  they  indicate^hat  efforts  for^ 
are  not  yet  regarded  as  hopeless.    Lven  S^r^AI  red  M  Iner  «  «u- 

1:"  rp7eirr'l^r  Mr.^H^eyr  w'e°?e  to  have  left  last  night  on  a 
Capt  I  f?"Vef •*■'".  -"^       ,1  efiort  to  induce  President 

WMmmmm 

oundation  for  '!\ff,f'°'^?.^'"-i^n 'heard  of  the  despatch  ot  the 
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done  under  the  new  law  authorising  the  requisition  of  different 
sorts  of  property  for  the  service  of  the  State.  Receipts  have  been 
given  for  the  gold  seized,  and  restitution  is  promised  later.  Mr.  J. 
B.  Robinson,  however,  considers  the  seizure  a  direct  act  of  war 
on  the  part  of  the  Boers — a  very  exaggerated  view  of  the  business, 
to  say  the  least,  .\mong  the  consignments  for  London  were  the 
following  :  P'or  the  Bank  of  Africa,  £35,982  ;  for  the  African  Bank- 
ing Corporation.  ;^56,ooo ;  for  the  National  Bank  of  the  South 
African  Republics,  i'170,135  ;  and  for  Searight  &  Co.,  agents, 
^29.335.  The  whole  of  the  gold  seized  is  now  lodged  in  the  State 
Mint. 

October  6. — Yesterday's  peace  and  warlike  sensations  were  short 
lived.  Laing's  Xek  has  not  been  seized  ;  the  Boers  have  not 
invaded  Natal  ;  and  Messrs.  Schreiner  and  Hofmeyr  have  not  gone 
to  Pretoria  on  a  peace  mission.  There  is  no  doubt  that  Mr.  Hof- 
meyr had  an  interview  with  Sir  Alfred  Milner,  but  nothing  seems 
to  have  come  of  it.  Fifty-eight  members  of  the  Cape  Parliament, 
who  forwarded,  through  the  High  Commissioner,  a  petition  to  the 
Queen  praying  that  a  commission  of  inquiry  may  be  appointed 
forthwith,  as  the  Boers  are  now  fully  awakened  to  the  wisdom  of 
making  liberal  provision  for  the  representation  of  the  goldfields, 
have  elicited  from  Mr.  Chamberlain  a  refusal  on  the  part  of  the 
Imperial  Government  to  entertain  the  suggestion  for  an  inquiry. 
There  is  nothing  now  to  be  done  but  wait  for  the  despatch  which 
contains  the  British  Government's  new  proposals.  That  document 
has  not  yet  been  forwarded,  and  Ministers  seem  in  no  hurry  about 
S-ndingit. 


*■  THE    OBJECTS    OF   THE    WAR. 

The  following  letter  from  Sir  W.  Harcourt  was  published  in 
Wednesday's  Tunes— it  requires  no  comment : — "  In  ray  letter  to 
which  you  refer  1  assumed  that  the  telegram  of  Lord  Derby  as  to 
the  identity  of  the  independence  of  the  Transvaal  as  established  by 
the  Convention  of  1884  with  that  of  the  Free  State  implied,  if  it  did 
not  express,  that  it  related  only  to  the  condition  of  their  internal 
affairs  ;  indeed,  of  this  there  no  room  for  doubt,  as  the  telegram 
pointed  out  the  distinction  as  to  the  treaty-making  power,  to  which 
also  I  particularly  referred.  The  distinction  between  the  external 
and  internal  independence  of  the  two  States  in  no  way  affects  my 
argument,  which  w.is  this.  It  is  impossible  that  Lord  Derby  could 
have  supposed  that  he  was  carrying  over  the  general  suzerainty  re- 
served by  the  Convention  of  i88i  into  the  new  Convention  of  1884, 
for  he  never  could  in  such  case  have  affirmed  the  resemblance  of 
the  independence  of  the  Transvaal  in  regard  to  its  internal  affairs  to 
that  of  the  Free  State,  on  whom  such  a  claim  could  not  possibly  be 
alleged.    To  that  argument  I  have  seen  no  answer. 

"  Now  that  we  are  approaching  the  hateful  issue  of  war,  I 
imagine  every  honest  Englishman  is  asking  himself  what  is  the 
ground  on  which  we  are  about  to  fight.  I  presume  I  shall  not  be 
wrong  in  taking  the  alleged  justitication  for  war  to  be  sufficientlv 
stated  in  the  following  sentences  in  your  leading  article  of 
to-day  :— 

The  feeling  with  which  the  country  .-iwaits  the  development  of  events  is  all  that 
could  be  desired.  The  persistent  way  in  which  Mr.  Kruger  and  his  colleagues 
have  refused  to  redress  grievances  .  .  .  has  convinced  the  sober  masses  of  the 
British  people  that  the  time  has  come  for  a  final  settlement  in  South  Africa. 

"  'That,  I  venture  to  affirm,  whatever  may  be  (he  impulses  of  the 
unthinking  masses,  is  not  a  conclusion  at  which  the  sober  masses 
have  arrived.  Every  effort  has  indeed  been  made  by  the  war  Press 
here  and  at  the  Cape  to  impress  the  public  mind  with  the  belief 
that  Mr.  Hruger  and  his  colleagues  have  persistently  refused  to 
redress  grievances  which  all  admit.  But  it  is  demonstrable  that 
this  Statement  is  not  conformable  to  the  facts,  but  is  in  direct  con- 
tradiction to  the  facts. 

"  As  regards  alleged  breaches  of  the  Convention,  the  Transvaal 
Government  have  not  only  assented  to,  but  themselves  proposed, 
arbitration,  to  which  it  is  understood  the  British  Government  have 
agreed.  In  respect,  therefore,  of  all  grievances  arising  under  this 
head  "the  Government  of  the  Transvaal  have  not  '  persistently 
refused  all  redress,'  but  have  provided  prompt  and  effectual  means 
of  redress. 

"As  regards  the  rest,  Sir  A.  Milner  has  selected  the  reform  of 
the  franchise  as  the  most  effectual  method  of  providing  redress. 
Has  the  Government  of  the  Transvaal  persistently  refused  that  ? 
On  the  contrary,  it  has  passed  a  law  which  the  Colonial  Secretary 
declares  to  afford  a  satisfactory  basis  of  settlement,  and  to  differ 
only  from  his  own  proposal  by  a  qualifying  term  of  two  years, 
subject  to  an  inquiry  to  which  it  is  understood  that  the  Transvaal 
Government  now  agree.  They  have  gone  further  ;  they  have 
offered  the  actual  terms  proposed  by  the  British  Government,  on 
the  condition  that  they  should  receive  an  assurance  that  the 
present  instance  should  not  be  made  a  precedent  for  further 
interference,  and  that  the  claim  to  suzerainty  (a  pretension  wholly 
unfounded  and  deliberately  abandoned)  should  not  be  insisted  on. 
These  conditions,  in  my  judgment  most  fair  and  reasonable,  were 
rejected,  and  thus  this  last  proposal  fell  to  the  ground.  I  maintain 
that  on  these  facts  it  is  not  the  truth,  but  the  reverse  of  the  truth,  to 
affirm  that  the  Government  of  the  Transvaal  have  '  persistently 
refused  to  redress  grievances.'  They  have  gone,  if  not  quite  the 
whole,  almost  the  whole  of  the  way  towards  a  provision  for  the 
redress  of  grievances  which  the  British  Government  have 
demanded.  And  just  when  the  matter  seemed  approaching  a 
final  settlement  the  Government  have  h.-.stened  to  slam  the  door  in 
face  of  an  arrangement  on  the  basis  of  the  franchise  which  they 
themselves  proposed. 

"The  Duke  of  Devonshire  has  said  that  'the  obstacle  which 
seems  to  stand  in  the  way  of  a  peaceful  settlement  of  our  difficulties 
with  the  South  African  Republic  appears  to  be  in  the  rooted  con- 
viction they  have  that  in   the   demands  that  we  have  made  we 


cherish  some  designs  hostile  to  their  independence  and  self- 
government,'  and  he  proceeds  to  deny  that  the  Government  have 
given  any  ground  for  such  suspicion.  If  the  Duke  of  Devonshire 
could  make  good  that  assertion  he  would  offer  a  better  defence  for 
the  Government  than  any  yet  brought  forward.  I  cannot  now  go 
into  the  detailed  examination  of  the  matter,  which  will  have  to  be 
undertaken  when  Parliament  meets,  but  I  undertake  to  affirm  that 
the  tone  of  the  correspondence,  the  claim  of  suzerainty,  and  the 
garden-party  speeches,  so  far  from  removing,  have  done  all  that 
was  possible  to  confirm  that  belief.  The  spirit  of  the  war  party  is 
the  spirit  of  the  raid,  of  its  authors,  its  abettors,  and  its  admirers. 
Tliey  have  never  had  any  object  but  the  destruction  of  the  republic 
and  the  annexation  of  its  territory.  I  cannot,  perhaps,  take  a  better 
example  of  what  is  called  the  '  patriotic  spirit '  than  is  to  be  found 
in  your  paper  of  to-day  in  a  letter  signed  '  Lewis  Mclver.' 

"  '  The  Boers,'  he  says,  '  have  destroyed  their  independence  by 
destroying  the  foundation  on  which  it  was  based — viz.,  the  Conven- 
tion of  1884';  a  remarkable  statement  considering  that  they  have 
always  taken  their  stand  on  the  Convention  of  1884,  and  then  he 
proceeds  : — 

Thanks  to  the  action  of  the  republic,  the  Convention  of  1ES4  does  not  exist,  if  we 
so  will  it ;  and  since  vh-d-vis  to  us  the  republic  and  its  independence  exist  solely 
by  virtue  of  that  Convention,  now  deceased,  both  that  Republic  and  tliat  indepen- 
dence have  ceased  to  exist,  and  we  are  back  to  1881.  ...  The  days  of  both 
Republics  are  numbered.  Military  protectorates.  Crown  colonies,  what  yott  ifrill,  till 
the  Boers  have  realised  the  inevitable,  &c.  .  .  .  Nothing  short  -of  this  will  ever 
satisfy  the  people  of  this  country.  Nothing  short  of  this  would  justify  the  expendi- 
ture of  life  and  money  on  which  we  are  embarking.  .  *  .  Let  us  finish  the  job- 
this  time. 

"This  is  the  true   spirit  of  the  party  who  are  endeavouring  to 
manccuvre  the  country  into  war,  though  they  may  not  all  care  to  • 
express  it  with  such  brutal  frankness.     But  is  it  surprising  that  the 
republics,  whose  extinction  is  thus  decreed,  should  do  their  best  to 
resist  the  job  being  finished  this  time  .'  " 


TRADE    AND    PRODUCE. 

What  with  the  approach  of  war,  an  uncertain  money  market,  and 
weak  stock  markets,  trade,  though  it  continues  good,  has  been 
passing  through  a  somewhat  anxious  and  troubled  time.  Speculators 
have  had  to  hold  their  hands,  and  to  proceed  with  caution  where 
they  did  anything  at  all.  In  the  copper  market,  however,  which 
has  recently  been  very  languid  and  declining,  there  was  a  con- 
siderable revival  of  activity  on  Tuesday  and  a  slight  increase  in 
rates.  It  was  unexpected.  Was  it  that  the  American  manipula- 
tors had  determined  to  prevent  a  further  decline  in  rates  ? 
It  is  not  very  clear — the  artificial  condition  of  this  market  renders  all 
its  movements  somewhat  obscure.  Probably,  however,  the  English 
farmer  does  not  regard  the  war  influence  as  adverse.  He  has 
availed  himself  of  the  excuse  to  hoard  his  wheat,  and  has  thus-  j 
secured  an  increase  in  rates,  though  that,  we  fear,  can  only  be 
regarded  as  temporary.  The  average  price  mounted  this  week 
to  25s.  8d.,  after  having  remained  a  fortnight  at  25s.  4d.  In 
the  scarcity  of  the  home  supplies  foreign  wheat  has  been 
in  more  request,  and,  of  course,  it  has  participated  in 
the  improved  prices.  We  do  not  suppose  that  the  advance 
has  yet  reached  its  limit,  but,  after  all,  the  farmers  here  are  only 
applying  an  artificial  stimulant  to  the  market,  and  so  producing  an 
artificial  condition  of  trade.  The  South  .\frican  war  can  have  very- 
little,  if  any,  real  influence  on  our  wheat  supplies.  The  foreign 
shipments  to  this  ccuntry  are  still  nearly  double  those  of  last  year 
at  this  time,  and  the  quantity  in  store  is  more  than  double  that  o£ 
last  year.  A  good  deal  has  recently  been  coming  from  Argentina, 
whose  stock  is  far  from  being  exhausted.  It  is  true  United  States 
prices  have  gone  up  to  a  trifling  extent  recently,  and  the  tendency 
continues  rather  in  the  upward  direction,  but  it  is  subject  to  daily 
fluctuations,  and  cannot  be  regarded  as  having  any  stability.  The 
English  farmers,  however,  will  have  their  way  for  a  time,  un- 
doubtedly, though  the  advance  they  may  force  on  the  market  can 
neither  be  great  nor  lasting. 

The  latest  reports  as  to  the  Indian  harvest  are,  as  a  whole,  rather 
more  favourable  than  was  expected.  The  rice  crops  in  Burma  and 
Bengal  are  a  full  average.  Both  provinces  are  regarded  as  pros- 
perous, and  able  to  assist  the  distressed  area.  In  the  North- 
western Provinces  the  autumn  harvest  is  only  two-thirds  of  the 
average,  but  will  need  little  relief.  Something  like  famine  was- 
feared  in  these  provinces.  Extensive  relief,  however,  will  be 
required  in  the  Delhi  division  of  the  Punjaub,  the  failure  of  the 
crops  there  being  extensive,  and  the  prospecta-for  the  cold  weather 
sowing  being  bad.  The  prospect  in  the  Central  Provinces  is  also  bad, 
unless  rain  falls  within  the  next  ten  days.  In  Madras  the  prospects 
are  good,  but  in  Bombay  considerable  anxiety  is  felt  as  to  the 
northern  districts.  It  is  not  a  bright  outlook  at  best,  but  better  than  . 
was  at  one  time  anticipated.  .■  *  • 

American  manipulators  are  making  no  great  headway  in  copper. 
The  statistical  position  continues  favourable  to-lhem,  yet  the  market 
was  very  languid  last  week,  and  showed  no  improvement  this  week 
until  Tuesday.  Onecannot  help  feeling  that  the  "ring"  has  not  been 
a  success  as  yet.  The  consumers  have  proved  a  good  deal  mpre 
stubborn  than  was  expected,  and  have  been  able  to  hold  out-beyond, 
their  anticipated  endurance.  And  now  the  expected  war  is  having 
an  influence  that  is  not  favourable  to  the  "bulls,"  though,  if  war..- 
does  break  out,  it  may  not  continue  so.  The  uncertainty  in  the- 
money  market  and  weakness  in  the  Stock  Exchange  have  also,  of 
course,  had  an  adverse  influence.  The  receipts  of  copper  in. 
England  and  France  during  the  last  month  were  14,596  tons  anjj 
the  deliveries  17,658,  reducing  stocks  on  September  30  to  23,378 
tons,  compared  with  26,438  tons  a  month  ago.  Thus  stocks  have 
been  reduced  by  3,060  tons,  and  the  visible  supply  by  4,061  tons — 
results  which,  but  for  outside  adverse  influences,  should  have  given 
the  "  ring  "  an  easy  victory  in  "  bulling  "  the  market.     Instead  of 
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this  however,  we  have  the  price  of  standard  tumblinR  down  from 
/77  on  September  i  to  £75  2s.  6d.  on  October  2.  But  it  is  to  be 
noted  thill  the  standard  price  on  October  i  last  year,  when  the 
stocks  were  23,233  tons  and  the  visible  supply  27,583  tons,  was  only 
£S2  los.  The  advance  during  the  year,  therefore,  has  been  very 
considerable,  thouHh  hardiv  enough  perhaps  to  satisfy  the  American 
manipulators.  The  Chili  charters  for  the  past  month  are  stated  at 
1,200  tons.  As  we  have  said,  the  "ring"  made  a  brave  eftort  on 
Tuesday  to  check  the  decline— with  some  success  then,  but  less  on 
Wednesday,  and  very  partially  on  Thursday.  If  the  immediate 
object  of  this  ring  is  to  bring  prices  back  to  about  ^77,  when  they 
may  begin  selling  again,  it  has  this  time  been  found  rather  a  stiff 
business  ;  for  the  highest  cash  quotation  on  Thursday  was  ^7$ 
17s.  6d.  falling  to  K75  13s.  Qd.  in  the  afternoon.  Three  months  did 
rise  as  high  as  ;f76  7s.  6d.,  but  the  close  was  only  £76  3s.  gd.  In 
existing  circumstances  the  Americans  will  require  all  their  sterngth 
and  all  their  art  to  run  prices  further  up,  and  we  doubt  their  success 
in  the  end.  There  has  been  dulness  in  the  New  York  market. 
Some  of  the  larger  producers  are  still  doing  business  at  iSJ  cents, 
but  smaller  concerns  are  now  accepting  i8i)  cents. 

Similar  influences  to  those  on  copper  have  been  affecting  values 
in  tin,  the  depression  being  helped  in  this  case,  however,  by  an  in- 
crease in  the  visible  supply  of  638  tons.  The  new  production  m 
tin  may  be  now  beginning  to  tell.  The  visible  supply  on  Septem- 
ber 30  is  given  at  20,135  tons,  as  compared  with  19,547  on  August  31, 
and  25,791  tons  a  year  ago.  The  quantities  on  the  spot  and  landing 
are  4,179  tons,  against  4,576  a  month  ago,  and  9,095  tons  last  year. 
The  deliveries  during  the  month  in  Holland  amounted  to  933  tons, 
and  in  London  to  865  tons.  The  monthly  Straits  Settlements  ship- 
ments amounted  to  4,200  tons,  of  which  2,100  came  to  London,  1,700 
tons  went  to  America,  and  400  tons  to  the  Continent.  On  August  31 
the  price  of  Straits  and  Australian  was  £140  15s.  ;  on  September  30 
it  had  moved  up  to  £ng  15s.  This  week  values  have  fluctuated 
considerably,  but  have  been  mainly  on  the  down  grade.  7s.  6d. 
was  lost  on  the  second  advance  of  the  IJank  rate  on  Thursday, 
though  with  a  fair  amount  of  buying  orders  th.at  loss  was  soon  re- 
covered. But  the  recovery  was  very  temporary,  and  at  the  close 
there  was  a  loss  of  22s.  6d.  on  the  day.  Cash  and  near  dates 
ranged  from  ;f  145  los.  to  ;£i46  los.,  the  former  being  the  closing 
figure. 

Adverse  influences  appear  to  have  had  little  play  in  the  iron  and 
steel  trades,  where  the  talk  is  still  of  increasing  prices,  but,  apart 
from  rumours  of  war  or  other  outside  inlluences,  it  is  worth  noting 
that  in  Sheffield  and  in  Glasgow  there  are  merchants,  men  of  large 
experience,  who  begin  to  hint  doubts  as  to  whether  the  tide  of 
prosperity  is  not  on  the  turn.  The  grounds  for  this  belief — if  it 
amounts  to  absolute  belief — are  not  yet  visible  to  outside  observers, 
but  that  is  no  reason  for  saying  that  there  are  none.  We  need  not 
dwell  on  the  point,  and  only  note  it  by  the  way  as  a  thing  to  be  re- 
membered. The  official  returns  for  September  of  iron  and  steel 
shipments  from  the  Tees  show  a  very  considerable  expansion.  The 
total  was  139,541  tons,  against  132,063  tons  for  August,  and  123,890 
for  the  corresponding  nidiith  of  last  year.  Of  the  pig-iron  ship- 
ments—the total  reaching  103,938  tons— quite  three-fourths  went  to 
Continental  customers— 6,000  tons  over  August  and  11,000  tons 
above  September  last  year.  It  is  interesting,  further,  to  note  that 
Germany  took  35,000  tt)ns,  Holland  13,000,  and  Russia  io,ooo  tons. 
Finished  iron  and  steel  shipments  realised  35,000  tons,  an  increase, 
though  not  a  very  great  one.  Perhaps  the  most  curious 
fact  noted  in  the  returns  is  that  there  has  been  a 
heavy  clearance  of  finished  material  for  South  Africa, 
about  the  only  instance  in  which  South  Africa  has  been 
doing  anything  "heavy"  in  the  way  of  trade  for  months. 
Sheffield  manufacturers  seem  to  have  been  getting  little  else  from 
that  quarter  but  cables  to  cancel  orders.  Taken  altogether,  how- 
ever, it  must  be  confessed  that  if  the  tide  to  the  initiated  is  showing 
a  tendency  to  turn,  the  ebb  is  not  yet  visible,  and  is  not  likely  to  be 
before  the  end  of  the  year,  and  probably  not  very  pronounced  even 
then.  If  new  orders  are  not  always  very  abundant,  the  old  ones 
will,  for  the  most  part  at  least,  see  the  year  out.  Staffordshire 
marked  bar  iron  has  this  week  been  raised  los.per  ton,  making  the 
basi->  price  £ro,  a  figure  that  has  hardly  been  seen  since  1875.  Some 
gambling  liuctuations  have  occurred  in  pig-iron,  but  trade  rates 
have  been  fully  maintained,  and  the  demand  shows  no  falling  off. 
American  inquiries,  however,  seem  to  have  ceased  at  Glasgow, 
though  more  hematite  has  been  shipped  from  Barrow  for  the 
United  States.  Birmingham  reports  the  market  very  strong  all 
round,  and  the  selling  price  of  iron  during  July  and  August  shows 
an  increase  of  8s.  9d.  per  ton.  This  leads  to  an  increase  in  iron- 
workers' wages  and  a  probable  revision  of  quotations  all  round.  At 
the  quarterly  meeting  next  week  it  seems  to  be  anticipated  that 
prices  may  go  yet  higher,  though  it  is  not  impossible  that  passing 
troubles  may  disappoint  the  expectation. 

Wool  would  seem  to  have  reached  the  limit  of  the  active  de- 
mand, more  especially  in  the  inferior  qualities.  There  has  not  yet 
been  any  decline  in  price,  but  the  demand  has  been  less  pressing 
at  recent  sales,  and  the  competition  rather  less  keen.  So  far  this 
may  be  explained  by  the  f.act  that  cloth  manufacturers  h.ave  for  the 
present  pretty  well  satisfied  their  wants.  Buying  has  also  been 
checked  to  a  certain  extent  by  the  high  prices  ruling.  The  winter 
trade  for  cloths,  however,  has  proved  excellent,  manufacturers' 
stocks  being  fairly  well  exhausted,  so  that  there  has  been  no 
slackening  in  factory  work.  Not  much  Kin  yet  be  said  of  spring 
prospects  ;  but  as  far  as  can  be  guessed  at  present,  prices  are 
likely  to  be  fairly  well  maintained.  .\  slight  improvement  is  noted 
in  the  .American  woollen  trade.  There  was  a  slightly  improved 
tone  at  Wednesday's  and  Thursday  s  markets  here,  though  only  for 
the  liner  cla^ses  of  wool.  Prices,  therefore,  continue  firm,  but  as 
yet  no  hardening  tendency  is  observable.     The  fifth  series  of  sales 


closed  yesterday.  Of  the  total  sold,  57,000  bales  were  taken  for  ex- 
port, including  4,000  for  the  I'nited  States.  Messrs.  Jacomb,  Son 
&  Co.  state  that  though,  after  first  wants  were  satisfied,  some 
weakness  was  noticeable,  particularly  in  the  inferior  qualities,  the 
market  closes  firm,  with  advances  on  the  series  ot  from  5  to  10  per 
cent. 

New  York  speculators— conspirators,  as  Mr.  Henry  Neill  call* 
them— have  been  engineering  a  rise  in  cotton  with  some  success. 
They  have  so  misled  the  planters  in  the  South  by  adverse  rumoors 
of  a  not  very  creditable  sort  that  the  planters  are  holding  back 
their  cotton,  and  are  thus  leaving  the  speculators  a  comparatively 
free  field.  Mr.  Neill,  however,  declares  that  the  weather  continues 
perfect  for  the  crop,  the  picking  is  immense,  and  the  grade  high. 
The  increased  rates  will,  therefore,  probably  have  but  a  brief 
existence.  English  spinners  resept  the  rise  thus  forced  upon  them, 
and  only  buy  from  hand  to  mouth.  Manchester  manufacturers, 
however,  have  again  raised  prices— not  so  much  perhaps  because 
of  the  advance  in  the  raw  imterial  as  because  they  conUnue  so  full 
up  with  orders  that  they  hardly  care  to  add  to  them  at  prwent. 
Operators  on  the  New  Orleans  Cotton  Exchange  had  an  odd 
experience  on  Friday  week.  Soon  after  business  commenced  cal>les 
were  received  from  Liverpool  announcing  that  futures  were  advanc- 
ing there  by  leaps  and  bounds.  The  Exchange  went  wild  with 
excitement.  The  market  had  opened  24  points  alxjve  previous  day, 
and  under  the  influence  of  the  supposed  Liverpool  advices  it 
quickly  rose  30  points  more.  Suspicions  of  mistake  or  deliberate 
falsirication,  however,  were  quickly  aroused,  and  the  directors 
resolved  on  a  suspension  of  business — the  first  time  such  a  thing 
has  happened  in  the  history  of  the  Exchange.  No  explanation  of 
the  cause  of  the  caUstrophe  has  yet  been  vouchsafed  ;  but  the  New 
Orleans  operators  are  said  to  have  been  losers  to  the  extent  of  about 
J  100,000  before  the  suspension  took  place.  The  secreUry  of  the 
Exchange  has  issued  a  notice  declaring  Friday's  transactions,  in 
spot  as  well  as  in  futures,  concluded  under  the  influence  of  false 
information  from  Liverpool,  null  and  void.  There  was  some  talk  at 
first  of  probable  litigation,  but  this  has  been  postponed  until  the 
result  of  the  inquiry  which  has  no  doubt  been  instituted  is  known. 
According  to  Messrs.  McMeekin  &  Co.'s  monthly  report,  the 
offerings  of  Indian  tea  at  public  auctions  during  September  were 
177,000  packages,  against  171,000  packages  in  the  same  month  of 
1898,  and  the  average  price  obtained  was  8jjd.  per  lb.,  against  pjd. 
per  lb.  for  the  corresponding  month  of  last  year.  Ceylon  teas  to 
the  amount  of  115,000  packages  were  ottered,  against  89,000 
packages  in  1898,  and  the  average  price  obtained  was  8d.  per  lb., 
against  7|d.  per  lb.  a  year  ago.  Imports  of  all  kinds  of  tea  for  the 
four  months  since  June  1  amounted  to  100,442,000  lb.,  deliveries  in 
the  same  time  came  to  87,076,000,  and  the  stock  on  September  30 
was  returned  as  75,436,000  lb.,  or  2,445,000  lb.  more  than  at  Septem- 
ber 30,  1898.  The  position  is  therefore  not  a  strong  one,  but  the 
trade  has  faced  the  position  brought  about  by  the  draft  dispute 
better  than  many  expected.  Messrs.  Gow,  Wilson,  and  SUnton 
stale  that  this  week  79,508  packages  were  offered  in  public  auction. 
Bidding  in  Indian  was  not  quite  so  animated  as  last  week,  but  no 
change  can  be  quoted  except  that  medium  teas  were  occasionaUy 
easier.  In  Ceylon  the  auctions  were  somewhat  heavy,  comprising 
30,637  packages,  against  27,680  packages  last  week,  and  the  conse- 
quence was  that  the  activity  was  not  so  pronounced,  and  competition 
less  keen.  The  average  price  for  the  week  is  8-25d.,  against  8-42d.  in 
the  same  period  last  vear.  There  was  also  less  competiUon  in 
Java.  Messrs.  W.  J.  &  H.  Thompson  remark  in  their  circular  that 
the  statistical  position  is  sound,  the  surplus  supply  from  all  sources 
being  already  landed  and  in  stock. 

Sugar  continues  in  a  troubled  condition.  The  market,  sajrs  Mr. 
C.  Czarnikow,  is  still  adversely  affected,  not  only  by  realisations  of 
old  beet  sugar— French  crvstals  especially— but  by  the  generally 
improved  crop  reports  from  the  Continent.  The  trade  have,  there- 
fore, adhered  more  closely  than  ever  to  their  hand-to-mouth  t>olic>-, 
and  have  established  a  further  decline  of  4d.  to  4id.  on  October, 
and  November- December  88  per  cent.,  while  prompt  granuUted 
has  receded  4jd.  to  s^d. 


Between  the  first  of  April  and  the  30th  ult.  the  total  receipts  into 
the  Exchequer  amounted  to  i:49,427,5o8,  compared  with  ;C4S.932.005 
in  the  corresponding  period  of  the  last  financial  year  ;  and  the  ex- 
penditure to  ;^53,l  12,065,  as  against  /:51.06c},  186.  On  Saturday  last 
the  bank  balances  stood  at  £2,415,336,  and  on  the  same  day  last 
year  at  ^,692,277. 

Prices  of  Unquoted  Securities.— The  following  quotati^s 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artifida 
and  merely  nominal  :— Callard,  Stewart  &  Watt,  2S,  2i  ;  Wm^Cory 
&  Sons  Ord.,  7i,  7i :  George  Newnes  Ord.,  >iV  iH:  t*"™* 
pagne  Freres,  i,"»,  liV :  John  Loveys,  i,'..  1}  J  ;  Do.  Pr«, 
I,".,  I  A;  Jules  Rolel  11,  14;  Home  &  Col.  Stores  Ord., 
ai.  3i  ;  Do.  "A"  Ord.,  5,  6;  firi.imi.W  Itmcs,  'h  pt 
Financial  Times  Pref.,  i,  ij  ;  Fuller's  Sweets,  ij,  i|  ;Gai^. 
13,  ijt;  Oxford,  6i,  7i !  Palace,  1  ,V  I .'.  ;  T^ivoli.  8J,  9*  ; 
Noakes  Ord.  New,  1},  2  ;  Brit.  Non-Hammable  «<>««.  4.  *. 
Wireless  Telegraphy,  5,  5i  ;  Suer  Canal  £15  px.  Olw.,  24,  25 ; 
Jones  Dickinson,  {J,  iV.  :  Jones  Dickinson  Pret-  IS'  'w  • 
Pearson's  Fire  Alarm,  U,  1=;  Hekin  Syndicate,  7.  » :  ^oa 
Syndicate  Founders,  80,  100  ;  Maples,  2j,  2} ;  Maples  nct^ 
leV,  lA  ;  Maples  "B"  Deb.,  III.  113 :  Sulphides  Corporatwo, 
n'  I's  ;  Sulphides  Corporation  Pref..  «,  i,\  ;  Frederick  Holds 
Pref  1  dis.  par  ;  Lewis  &  Allenby's  Debs.,  99,  loi  ; 
Sunlight  Incandescent,  I,  i:  Cuban  Central  Railways,  95,  0  : 
Yorkrhire  Dyers,  iJ,  i4  ;  Do.  Pref.,  1.  U  :  bulphides 
Keduction,  iJ,  2;  Roumanian  Oil  Trust.  J,  l;  Roumanian  Oil 
Trust  Pref.,  J,  1  ;  Anglo-Russian  Oil,  i|,  14 
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BANK    NOTICES. 


NATIONAL    DISCOUNT  COMPANY,    LIMITED. 


Subscribed  Capital 

Paid-up      

Reserve  Fund 


846,665 
460,000 


NOTICE  IS  HEREBY  GIVEN  that  the  RATES  of    INTEREST    allowed 
on  Deposits  are  raised  as  follows,  viz. : — 

THREE  AND  A  HALF  per  Cent,  per  annum  at  call. 

THREE   AND   THREE    QUARTERS  per  Cent,  per  annum  at  seven  and 
fourteen  days'  notice. 

Money  received  for  fixed  periods  at  rates  specially  to  be  agreed  upon. 

CHARLES  HENRY  HUTCHINS,  Manager. 
LEWIS  BEAUMONT,  Sub-Manager. 
35,  Cornhill,  E.G.,  October  5th,  1899 

THE  UNION  DISCOUNT  COMPANY  OF  LONDON,  LIMITED. 


Capital  Subscribed 

Paid-up     

Reserve  Fund    ... 


;C I,  300,000 
650,000 
270,000 


NOTICE  IS  HEREBY  GIVEN  that  the  RATES  of  INTEREST  allowed  on 
money  on  Deposit  are  this  day  raised  as  follows :— At  call  to  THREE  AND  A 
HALF  per  Cent.  ;  at  seven  and  fourteen  days'  notice  to  'THREE  AND  THREE 
QU.\RTERS  per  Cent.  The  Comfiny  discounts  approved  bank  and  mercantile 
acceptances,  receives  money  on  deposit  at  rates  advertised  from  time  to  time  in  the 
London  daily  papers,  and  grants  loans  on  approved  negotiable  securities. 

CHRISTOPHER  R.  NUGENT,  Manager. 
39,  Cornhill,  October  5th,  1899. 

THE    LONDON   CITY  AND    MIDLAND    BANK,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposits  at  seven  days'  call  at  the  Head  Office  and  London  Branches,  will  be 
THREE  per  Cent,  until  further  notice. 

J.  M.  MADDERS,         ■) 

S.  B.  MURRAY,  f  Joint  General  Managers. 

D.  G.  H.  POLLOCK,  J 
5,  Threadneedle  Street,  E.G., 
October  3rd,  1899. 

THE    LONDON   CITY  AND    MIDLAND    BANK,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposits  at  seven  days'  call  at  the  Head  Office  and  London   Branches,  will   be 
THREE  AND  A  HALF  per  Cent,  until  further  notice. 
J.  M.  MADDERS,  ) 

S.  B.  MURRAY,  Moint  General  Managers. 

D.  G.  H.  POLLOCK,    ) 
S,  Threadneedle  Street,  E.G., 
October  5th,  1S99. 


PARR'S  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  by 
this  Bank,  at  the  Head  Office  and  Metropolitan  Branches,  on  Deposits  at  seven 
days'  call,  is  THREE  AND  A  HALF  per  Cent,  per  annum  until  further  notice. 

JOHN  DUN,  General  Manager. 

Bartholomew  Lane,  E.C.,  October  5th,  1899. 

LONDON  AND  SOUTH  WESTERN    BANK,  Limited. 

Head  Office:  i68,  169  &  170,  Fenchurch  Street,  E.G. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  at 
the  ■  Head  Office  and  Metropolitan  Branches  of  this  Bank  on  Deposits  repayable  at 
seven  days' notice  is  this  day  raised  to  THREE  AND  A  H\LF  per  Cent,  per 
annum. 

JOHN  WILLIAMS,  )  Joint 

ROBERT  WOODHAMS.  f  General  Managers. 
October  5th.  1899. 

MARTIN'S    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  on  Deposits 
with  this  Bank,  subject  to  seven  days'  notice,  will  be  THREE  AND  A  HALF 
per  Cent,  per  annum  from  this  date  until  further  notice. 

LUKE  HANSARD,  Manager. 
68,  Lombard  Street,  E.G., 
October  5th,  1899. 

THE    LONDON    JOINT    STOCK    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  at 
the  Head  Office  and  Branches  of  this  Bank  on  Deposits  subject  to  seven  days'  notice 
of  withdrawal  is  this  day  advanced  to  THREE  AND  A  HALF  per  Cent,  per  annum 

CHARLES  GOW,  General  Manager. 
5,  Princes  Street,  Mansion  House, 
October  stb,  1899. 

THE  MANCHESTER  &  LIVERPOOL  DISTRICT  BANKING   COMPANY, 

LI.MITED  (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposit  Accounu  at  this  Office  will  be  THREE  AND  A  HALF  per  Cent,  until 
further  notice. 


75,  Cornhill,  E.C.,  October  5th,  18 


THOMAS   FERGUSSON,  Manager. 


BANK    OF   SCOTLAND   (LONDON   OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposit  Accounts  will  be  THREE  AND  A  HALF  per  Cent,  until  further  notice 
by  advertisement. 

THOMAS  AITKEN,  Manager. 
19,  Bishopsgate  Street  Within,  E.G., 
October  5th,  1899. 

THE    UNION    BANK    OF    SCOTLAND,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTEREST  allowed  on 
Dgjosits  with  the  Union  Bank  of  Scotland,  Limited,  at  this  Office  will  be  THREE 
AND  A  HALF  per  Cent,  per  annum  from  this  date  until  further  notice. 


BANK     NOTICES— ^ontinuea. 

THE  COMMERCIAL  BANK  OF  SCOTLAND,  Limited 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposiu  at  this  Office  will  be  THREE  AND  A  HALF  per  Cent,  until  further 
notice  by  advertisement. 

AND.  WHITLIE,  Manager. 
62,  Lombard  Street,  London,  E.C, 
October  5th,  1899. 

ROYAL    BANK    OF  SCOTLAND   (LONDON   OFFICE)t 

NOTICE  IS  HEREBY  GIVEN  that  the  R.\TE  of  INTEREST  allowed  on 
Deposit  Accounts  at  this  Office  will  be  THREE  AND  A  HALF  per  Cent,  untl) 
further  notice. 

J.  T.  HORLEY,  Manager. 

123,  Bishopsgate  Street  Within, 
October  5th,  1899. 

THE    CLYDESDALE     BANK,     LIMITED 

(LONDON   OFFICE). 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  o» 
Deposits  at  this  Office  will  be  THREE  AND  A  HALF  per  Cent,  per  annum  untl^ 
further  notice. 

JOHN  CRAGG,  Manager. 
30,  Lombard  Street,  London,  E.G., 
October  5th,  1899. 

INVESTMENT. 


AUSTRAUA, 

MONEY   INVESTED  on   Mortgage  or  Purchase  of  Sydney 

Properties. 

a  BECKETT  «   HORROOKS.  Sollollora,  Sydnoy. 


To    Correspondents. 

The  Editor  cannot  undertaketo  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "Unveiling  London.' 

SUBSCRIPTION  RATES,    POST  FREE,    OF 

"THE    INVESTORS'    REVIEW"— 

United  Kingdom. 


Three  Months. 

7s. 

Six  Months. 

14s. 

One  Year. 

28s. 

7s.  6d. 

All  Foreign  Countries. 

15s. 

Payable  in  Advance. 

SOS. 

London  Office,  62,  Cornhill, 
October  5th,  1899. 


J.  A.  FRADGLEY,  Manager. 


Uhc  5nvestot8'  IRcvtew. 

The    Week's    Money    Market. 

Bank  Rate  5  per  cent.  (Increased  from  3i  to  4J  per 
cent,  on  October  3,  and  to  5  per  cent,  on  October  5.) 
Norfolk  House,  Friday  Evening. 
Twice  this  week  the  Bank  rate  has  been  raised — on 
Tuesday,  from  3I  to  4I  per  cent.,  and  on  Thursday 
from  4?r  to  5  per  cent.  Nothing  particularly  sinister  is 
implied  in  the  two  changes  that  have  occurred  this 
week,  and  the  incident,  though  rare,  is  by  no  means 
unprecedented.  They  merely  prove  that  it  would  have 
been  wiser  on  the  part  of  the  Bank  directors  had  they 
last  week  raised  their  rate  to  4  per  cent.,  when  the 
market  expected  them  to  do  so.  By  waiting  not  merely 
until  Monday  of  this  week,  but  until  Tuesday,  and  therk 
jumping  right  to  4^  per  cent.,  the  market  was  unsettled 
rather  than  soothed,  and  became  nervously  sensitive 
to  every  symptom  of  approaching  stringency.  No 
sooner  had  the  Bank  rate  gone  to  4^  per  cent,  than 
the  discount  houses  outside  raised  their  quotation  for 
three  months'  remitted  bills  to  4J  per  cent.,  and  by 
Wednesday  they  were  quoting  5  per  cent,  for  such 
paper  with  no  inclination  to  work.  The  consequence 
was  business  continued  to  be  forced  upon  the  Bank 
until  it  had  practically  no  choice  but  to  put  its  rate  up 
another  |  per  cent,  to  5  per  cent.,  which  it  did  on 
Thursday.     Even  then  the  open  market  did  not  settle 
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down,  because  all  around  it  money  is  growing  dearer. 
The  Imperial  Bank  of  Germany  put  its  discount  rate  to 
6  per  cent,  on  Tuesday,  the  Bank  of  the  Netherlands 
went  up  to  5  per  cent,  on  Wednesday,  the  Austro- 
Hungarian  Bank  to  6  per  cent,  on  Thursday,  and  the 
Indian  banks  arc,  as  usual,  under  the  present  Govern- 
ment management  of  currency  and  exchange,  proclaim- 
ing their  lack  of  means  by  rapidly  succeeding  advances 
in  their  rates.  In  New  York,  again,  money  has  fluc- 
tuated between  6  per  cent,  and  40  per  cent.,  disclosing 
a  state  of  tension  there  and  of  inflated  credit  full  of 
significant  warning.  In  such  circumstances  our  dis- 
count houses  cannot  be  blamed  for  forcing  the  Bank  to 
take  its  full  share,  and  more  than  its  share  it  may  be,  of 
the  risks  of  current  business. 

Money,  however,  as  we  say  elsewhere,  promises  to  be 
cheaper  for  a  little,  and  4  to  4J  per  cent,  was  quite  the 
best  of  it  whether  for  call  or  short  notice  loans  on 
Thursday.  As  the  Bank  return  shows,  the  market  has 
been  reinforced  in  two  ways  with  credits  that  will  begin 
to  tell.  The  Government  has  borrowed  ^2,697,000  in 
order  to  be  able  to  pay  the  October  dividends,  and  this 
remained  on  Wednesday  night  to  the  extent  of 
^^2,412,000  on  the  public  deposits,  the  dividends  not 
having  been  dispersed  when  the  account  was  made  up, 
but  will  be  now  mostly  in  the  market.  Then  the  market 
itself  has  borrowed  ^3,728,000,  principally  upon  bills 
discounted.  When  the  dividends  are  dispersed  there- 
fore and  go  back  to  the  market,  nearly  ^6,500,000  of 
additional  credits  will  be  available.  This  week,  how- 
ever, only  ;!^i, 870,000  of  this  money  has  reached  the 
other  deposits  or  bankers  balances,  because,  as  just 
pointed  out,  the  Government  had  retained  a  consider- 
able portion  of  it,  and  also  because  the  active  note 
circulation  has  risen  ;^872,ooo  and  the  coin  circulation 
;^964,ooo.  In  addition  the  Bank  lost  _;^936,ooo  in 
bullion  exported,  so  that  the  Bank  reserve  is  down 
_;^2, 772,000  to  ;^"2o,65i,ooo.  The  Bank  has  now  less 
than  _^4,ooo,ooo  of  free  gold,  that  is  to  say,  gold  in 
excess  of  the  amount  required  to  cover  its  notes  in 
active  circulation. 

No  wonder  that  the  Bank  is  sensitive  about  the 
exports  of  buUicMi,  and  anxious  to  see  exchanges  strongly 
in  its  favour.  It  has  been  drawing  in  a  little  gold  since 
the  rate  went  up,  but  the  pressure  of  withdrawals 
promises  to  be  heavy  for  some  time  to  come,  and 
although  the  French  Exchange  has  risen  nearly  to  the 
point  that  would  bring  gold  from  Paris  to  London  no 
great  supply  can  be  depended  on  from  that  quarter. 
Directly  the  power  of  London  over  the  Paris  market 
became  really  threatening  we  may  be  sure  the  Bank  of 
France  would  take  measures  to  prevent  us  from 
abstracting  its  gold,  either  by  selling  light  coin  or  by 
raising  the  discount  upon  its  notes.  Some  say  that  gold 
is  to  be  sent  to  us  from  Germany.  That  market  also 
would  very  soon  be  closed  as  a  source  of  supply,  and 
what  we  shall  see  before  the  end  of  the  year  is  a  com- 
petition in  raising  rates,  each  market  being  intent  on 
at  least  keeping  the  bullion  it  has  got.  Our  most 
formidable  clanger  at  present  arises  from  the  demands 
of  the  Government.  To-day,  for  instance,  the  Bank 
bought  ;i{^iii,ooo  in  bars  and  ^^22,000  worth  of  French 
coin,  but  ^200,000  was  withdrawn  for  the  Cape,  so 
that  it  lost  ;j67,ooo  on  balance,  and  this  kind  of  thing 
is  likely  to  go  on. 

In  some  quarters  to-day  the  discount  rate  was  quoted 
easier  at  a  shade  under  5  per  cent.,  but  that  was  not 
the  general  quotation,  and  the  Bank  itself  did  a  small 
business  at  5  per  cent.  It  might  have  done  more  but 
that  an  idea  prevailed  outside  that  it  was  charging  more 
than  its  minimum.  Against  the  tendency  to  cheapness 
produced  by  short  loans  being  procurable  at  irom  4  to 
4j  per  cent.,  there  is  to  be  set  the  indication  in  certain 
quarters  of  a  difficulty  in  melting  bills.  We  hear  that 
as  much  as  6  per  cent,  was  paid  this  morning  by  people 
considered  fu-st  class  to  turn  their  paper  into  money. 
On  the  whole,  however,  we  shall  probably  have  a  few 
days  of  quietness,  but  there  will  be  no  sliding  back  to 
any  extent  in  short  discounts,  although  four  to  six 
months' bills  may  be  taken  below  5  per  cent.  We  call 
the  full  three  months  rate  now  5 J  10-5^^  per  cent. 


SILVER. 
The  steady  decline  in  the  price  of  silver  produced  something  akin 
to  a  revolt  amongst  the  producers,  and  when  the  price  of  bars  fell  to 
26gd.  per  ounce  the  metal  could  not  be  readily  obtained.  The 
Eastern  banks,  therefore,  availed  themselves  of  the  low  price  ruling 
in  India,  and  bought  up  floating  supplies  in  the  Bombay  market  in 
order  to  ship  them  off  to  the  Straits.  These  floating  supplies  were 
doubtless  not  very  important,  for  they  were  soon  absorbed,  and  the 
market  then  found  itself  in  something  of  a  condition  of  deadlock, 
buyers  being  unable  to  rise  to  the  market  price  owing  to  the 
weakness  of  the  exchanges  on  the  Far  East,  and  sellers  refusing 
to  give  way.  It  will  be  interesting  to  see  which  body  will  surrender 
first,  but  we  should  imagine  that  the  higher  value  of  money  will 
enable  the  former  to  gain  their  way  in  the  end.  The  demand  for 
money  in  India  has  increased,  with  the  result  that  the  Bank  of 
Bombay  has  raised  its  rate  by  I  per  cent,  to  6  per  cent.,  or  the  same 
figure  as  that  of  the  Bank  of  Bengal,  and  the  India  Council  con- 
tinues to  do  a  large  business  in  sales  of  transfers  at  is.  4,*,d. 
Including  the  fixed  amount  of  60  lacs  sold  on  Wednesday. 
the  Council  sold  in  the  seven  days  ending  on  that  date 
no  less  than  109  lacs  of  bills  and  transfers,  a  good  pro- 
portion of  which  went  at  the  maximum  of  is.  4A<1-  No 
doubt  the  high  value  of  money  in  Europe,  and  the  increased 
demand  for  gold,  has  prevented  the  East  taking  any  of  the 
precious  metal  from  here  in  place  of  transfers,  but  a  large  sum  is 
on  the  water  from  Australia  consigned  to  India.  And  exporters 
are  probably  expecting  to  be  able  to  pick  up  the  sovereigns  now 
going  to  Ef^ypt,  when  they  have  served  their  purpose  there.  Still 
it  looks  as  if  the  demands  of  India  in  this  respect,  will  have  to 
be  taken  into  consideration  by  our  money  market  in  the  spring. 

Since  the  commencement  of  the  financial  year  on  April  I,  the 
India  Council  has  sold  Rs.  1,13,32,39,402  realising  ;f8,890,i2i.  A» 
the  Budget  estimated  for  ^£17,000,000  to  be  drawn  in  the  year,  this 
means  that  an  average  of  about  48}  lacs  per  week  at  is.  4d.  per 
rupee  will  be  required  during  the  twenty-five  weeks  that  have 
yet  to  elapse  in  order  to  secure  the  estimated  total.  The  amount 
offered  next  week  is  50  lacs. 


BANK   OF   ENGLAND. 

AN  ACCODNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  October  4,  1899. 


Notes  Issued 47.759.Mo 


ISSUE  DEPARTMENT. 


;£47>759.«8o 


Government  Debt . , 

Other  Securities 

Gold  Coin  and  Bullion  . 
Silver  Bullion 


Proprietors' Capita'    i4.553.ooo 

Rest -      3i'3*.776 

Public  Deposits  (including 
Exchecjuer.Savings  Banks, 
Commiisioners  of  National 
Debt,  and  Dividend  Ac- 
counts)...      10,640,637 

Other  Deposits 41,611,404 

Seven  Day  and  other  Bills. .         «i,383 

;£70,t53."05 
Dated  October  5, 1899. 


BANKING  DEPARTMENT. 
£ 


£ 
11.015,100 

5.784^900 
30,959.680 


)£47.759.6'o 


I5>7*5.4a« 


Government  Securities ..  _.. 

Other  Securities  3t.730,s6» 

Notes  18.917.96s 

Gold  and  Silver  Coin •>733i'S' 


j£7o.»S3.»05 
H.  G.  BOWEN.  CUt/  CmOitr. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Banking  Department 

Last  Year. 
Oct.    5. 

S«nj.  .7. 

Oct.*, 
••99. 

Incnaa*. 

Dacnm. 

£ 

3."3.9«8 

8,175.539 

37.7s9.536 

130,038 

I4,>41,640 
39,083,904 
•0,384,537 

Liabilities. 
Rest 

£ 
3.817,086 

8,«i,78i 

39.741.854 

159.S>6 

i3.e67,9«7 
•3.4«3.3«> 

£ 

3.136, 77« 

10,640,637 

41,611,404 

>ll,388 

a:M 

•o,651,tl7 

£ 

•8.841,71$ 

3»l    P-C 
S      >. 

£         i         £ 
-          1      6&>,]io 

Pub.  Deposits 

Other  do, 

7  Day  Bills 

Assets. 
Gov.  Securities  . . 

1,411,856 

i,86q.jso 

5'.»7» 

DccTuue. 

•.77».'oJ 

Inumm 
•.697.43* 

3,7*7,63> 

Total  Reset  ve 

Note  Circulation. 

Proportion  

BuiV  Rat* 

iPf 

».»>5.S«i 

7.>oS.J«t 

IncrtM*. 

Dwnw. 

£ 

tS,i6o,405 

44i  P-C 

3     ■> 

£ 
S7».3>5 

£ 

Foceicn  Bullion  aravtaent  for  week  ;C9jt,aaea<n 


5o8 
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LONDON 

BANKERS'  CLEARING 

Month  of 

1899. 

1898. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January 

727,782,000 

673,281,000 

54,501,000 



February 

763.9.^5.000 

6+8,601,000 

1 15.334.000 



March 

938,6o3iOoo 

799,520,000 

139.173,000 

— 

April 
May 

670,861,000 

537.410,000 

73,451,000 

— 

911,389,000 

792>353.ooo 

119,036,000 

— 

June 

677,669,000 

533,169,000 

89,500,000 

— 

July 

780,557,000 

611,482,000 

169,075,000 



Week  ending 

Aug.     2 

206,135,000 

146,426,000 

59,709,000 



..          9 

128,630,000 

139.590,000 

— 

10,960   DOO 

„        16 

184,323,000 

161,808,000 

2^,515,000 



..         =3 

157,481.000 

121,718,000 

35,763,000 



30 

i33i302,ooQ 

144,641,000 

— 

",339,000 

Sept.    6 

190,634,000 

141,274,000 

49,350,000 



■  >       13 

131,544,000 

121,223,000 

10,321,000 



„       20 

172.625,000 

159,106,000 

,  13,519,000 



.,     .27 

i35»45«»ooo 

132,029,000 

3,429,000 



Oct.     4 

215,427,000 

197*542,000 

17,385,000 



Total  from 
1st  January. 

7,003,898,000 

6,107,105,000 

896,793,000 

- 

BANK  AND  0ISCOUNT  KATES  ABROAD. 


Bank 
Rate. 


Paris '.  3 

Berlin '  6 

Hamburg , .  i  .       6 

Frankfort j  6 

Amsterdam I  5 

Crusseis    i  3J 

Vienna I  6 

Rome I  5 

St.  Petersburg i  5J 

Madrid '  4 

Lisbon  , 5} 

Stockholm    j  6 

Copenhagen '  5^ 

Calcutta    ;  6 

Uombay    !  5 

New  York  call  money i  4105 


Altered. 


October  20,  1898 
October  3,  1899 
October  3,  1899 
October  3,  1899 
October  4,  1899 

July  II,  1899 
October  5,  1899 
August  27,  1895 
January  23,  1898 

August  3,  1899 
January  11,  1899 

March  17,  1899 

May  9,  1899 

September  21,  1899 

September  7,  1899 


Open 
Market. 


4l 

K 

33 

5l 

3 

(k 

3 

5 

6 

6 


FOREIGN   RATES   OF    EXCHANGE    ON    LONDON 

Place. 

c 

Last 
week's. 

Latest. 

Place. 

§          Last 
a       week's. 

0 

Latest. 

Paris ■  chcis. 

35*26 

25*33 
12*12 

20'45 

20*23^ 

20-44 

20*42 

12 '07 

93 '7  5 

4-8 1  i 

363 

3r'05 

25;34 
25  40  J 

12*11 
20*50^ 

Italy    

sight  [  27-14 

..     ;io7'27i 
3  mths!  109- 10 

27*24 

Brussels      

Amsterdam    

Berlin 

Do 

chqs. 
short 
chqs. 
3mths 
chqs. 
short 
short 
3  mths 
6odys 
sight 
sight 

Do.  gold  prem. 
Constantinople.. 
B.  Ayres  gd.  pm. 
Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai  

Singapore 

107-52J 

108-35 

136-40 

7J5d 

I5id. 

i/4i 

1/44 

x/ioj 

2/7i 

1/iofi 

Hamburg 

Frankfort 

Vienna    

St.  Petersburg.. 

New  York 

Lisbon    

Madrid  

20-50 
20-48 
I2*Ili 

93 '65 
4-8o§ 
36Sd. 
31 '30 

T.  T. 
T.  T. 
T.  T. 
T.  T. 

i5Sd. 
1/4A 
l/4.'j 

2/7} 

BANK  OF  FRANCE  (25  francs  to  the  £). 


|Oct.  5,  1899. 

Sep.  28,  1699. 

Sep.  21, 1899. 

Oct.  6,   1898. 

1         'C 

■Gold  in  hand ►.  1      76,500,200 

Silver  in  hand    I      47,304,680 

Hills  discounted  30,973,760 

£ 

76,940,920 
47,517,600 
28,269,680 
18,168,600 
150,208,000 
10,196,400 
18,109,280 

£ 

76,937,240 
47,S»',4»o 
24,415,240 
18,330,160 
148,656,520 
8,862,880 
17,190,240 

£ 

74,320,520 
49,489.960 

28,919,320 

16,804,280 

146,272,400 

11,513.083 

17,910,000 

Public  deposits, 1        8,944,120 

Proportion  between  bullion  and  circulation  79^  per  cent,  against  82^  per  c 
a  week  ago. 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Sep.  28,  1899.  Sep.  21, 1899. 

Sep.  14, 1899. 

Sep.  29,  1893. 

Coin  and  buliion 

£ 

4,361,040 
16.518,560 
21,192,080 
2,139,280 

£ 

4,349.360 
16,628,560 
20,867,400 

2,479.920 

£ 

4.419.360 
16,394,880 
20,998,160 

£ 

4,165,960 

2,550,080 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation     

Net  deposits      


Sep.  28,  1899. 


£ 

30,148,000 

9,466,000 

142,834,000 

3,044,oco 
157,072,000 


Sep.  23,  1899. 


£ 

30,950,000 
9,572,000 

144,366,000 
2,987,400 

159,718,000 


Sep.  16,  i8gg.  Sep.  24, 18 


£  I  £ 

31,204,000  1  25,930,000 

9,820,000  '  10,758,000 

147,958,000  1  i28,432,«>oo 

2,965,200  !  3,994,800 

163,876,000  '  140,150,000 


Legal  reserve  is  25  per  cent,  of  net  deposits;  therefore  the  surplus  reserve  (specie  and 
egal  tenders)  exceeds  this  sum  by  j£346,ooo,  against  an  excess  last  week  of 
jC592,5oo. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand    

Bills  discounted  . . 
Advances  on  stocks 
Note  circulation  . . 
Public  deposits .... 


Sep.  30,  1899. 


£ 

3t,334,S50 
56,368,000 
5.533,250 
69.13^550 
34, 150, 500 


Sep.  23, 1899. 


£ 

40,093,250 
45.915,500 
3,284,350 
56,348,^00 
29,511,200 


Sep.  15, 1899. 


£ 

40,639,500 
44,179,300 
3,^62,050 
54,689,100 
30,432,350 


Sep.  30, 18 


£ 

36,904,900 
45,845,800 
8,611,750 
66,979,450 
21,586,600 


AUSTRIAN-HUNGARIAN  BANK  (Is.  8d.  to  the  florin). 


Sep.  30,  1899. 

Sep.  21,  1899.  Sep.  14, 1899. 

Oct.   I,  1893. 

£ 

10,538,083 

1,058,500 

2,168,916 

60,457.666 

19,426,916 

£        !           £ 
30,628,833  1     30,624,250 
10,551,833  1     10,566,416 

1,105,833  !     1,197,416 

1,999,000  1       1,961,666 

£ 
39,295,coo 

10,458,000 

2,623.750 

59,057,090 
17,815,666 

Bills  discounted   

17,060,083 

16,556.833 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Sep.  30, 1899.  Sep.  23,  1899. 

Sep.  16, 1899.  Oct.    1,   1898. 

Gold    13,438,960 

Silver  13,830,520 

Bills  discounted    41,097,400 

Advances  and  loans 4, 187,240 

Notes  in  circulation    59,929,240 

Treasury  advances,  coupon 

account  11,720 

Treasury  balances  i ,  100, 560 

£ 

13,430,000 
^3.728,320 
41,016,800 
3,909,560 
59,872,520 

3,160 
1,322,680 

£ 

13.223,920 
15,680,760 
40,997,840 
4,106,920 
60,051,680 

3,coo 
1,081,720 

£ 

10,875,280 
5,351.920 

40,940,400 
3,781,120 

56,459.440 

793.040 
384,680 

LONDON  COURSE  OF   EXCHANGE. 


Place. 


Usance. 


I 
Amsterdam    and  Rotterdam       short 

Do.  do.  I  3  months 

Antwerp  and  Brussels 3  months 

Hamburg j  3  months 

Berlin  and  German  B.  Places  3  months 

Paris cheques 

Do.    . . I  3  months 

Marseilles   1  3  months 

Switzerland ■  :*  months 

Austria !  3  months 

St.  Petersburg    i  3  months 

Moscow    ;  3  months 

Italian  Bank  Places I  3  months 

New  York    j    60  days 

Madrid  and  Spanish  B.  P.  . .    3  months 

Lisbon  I  3  months 

Oporto '  3  months 

O  ;penh  igen '  3  months 

Christiania I  3  months 

Stockholm   ... ... . . ........  1  3  months 


Sep.  26. 

Sep.  28. 

Oct.  3. 

12-2} 

X3*2| 

X2-2| 

12-5* 

12-5} 

2S-62J 

25-6.1 

25-67* 

20-74 

20-74 

20-B.J 

20'75 

20-74 

2o-8o 

25-281 
»5'5ii 

25-28i 

25-32} 

25-50 

25'55 

25'52i 

25-5ii 

25'55 

25-67i 

25-70 

25'75 

i2'as 

12-25 

I2-27t 

24i 

246 

24  « 

24a 

243 

243 

a7'47l 

27-47i 

484 

%r 

48ft 

38ilr 

38  i 

37? 

36A 

36i 

36* 

364 

364 

36t 

18-51 

18-51 

18-54 

18-52 

18-52 

18-55 

18-54 

iS-53 

18-56 

Oct.  5. 


I2-2| 

12-6 

25"733 

20-82 

20-83 

25-361 
25-58! 
25*60  ■ 
25'774 
12*30 

2/ 

27*65 

48ft 

37* 

36ii 

36* 

i8*5S 

i8*5S 

18*56 


OPEN    MARKET  DISCOUNT. 

Per  cent. 
Thirty  and  sixty  day  remitted  bills  . .         . .         . .         . .  5 

Three  months  „  .*         <>  ..         ..         ..5  — 5I 

Four  months  „  . .         . .       ^^—5 

Six  months  „  . .  . .       4}— 5 

Three  montns  fine  inland  bills  ..         ..         ,,         ..  ..       5^ — 5  J 

Four  months  ,,  . .         . ,  5J 

Six  months  „  5  — si 

BANK  AND  DEPOSIT  RATES. 

Per  cent. 
Bank  of  England  minimum  discount  rate  ..  ..  ..  5 

,,  ,,         short  loan  rates  ..         ..  ..         ..         ..  6 

Banker's  rate  on  deposits  ..         .,         ..         ..         ,.  3^ 

Bill  brokers'  deposit  rate  (call)         3  J 

,,  7  and  14  days'  notice  ..  3} 

Current  rates  for  7  day  loans  4  — 4J 

g  for  call  loan    ..         ..         .,         _         ..         ..  4  — 4I 


Stock  Market   Notes  and    Comments. 

Prices  have  had  a  good  fall  this  week  on  the  Stock 
Exchange  and  also  a  little  recovery.  Because  of  the 
latter,  people  are  beginning  to  ask  whether  it  is  not  a 
good  time  to  bu}-.  If  we  could  be  sure  that  the  Trans- 
vaal would  submit  without  a  tight,  or  with  but  a  brief 
struggle,  no  doubt  prices  would  recover  very  sharply, 
and,  therefore,  those  who  think  that  the  chances  of  an 
early  peace  still  predominate  might  purchase  some 
of  the  best  South  African  mines,  some  Home  Railway 
ordinary  and  preferred  stocks,  and  perhaps  even 
Consols,  for  a  sharp  rally.  Markets,  however,  are  not 
going  to  remain  strong  in  the  present  state,  not  only  of 
our  money  market,  but  of  all  money  markets,  and  until 
we  see  the  credit  horizon  clear,  buying  for  permanent 
investment  ought  to  be  sparingly  indulged  in.  Those 
who  have  money  lying  by  waiting  for  an  investment, 
are  not  pressed  at  the  moment  to  find  placement  for 
their  capital  because  their  bankers  are  now  allowing 
them  3I  per  cent,  upon  deposits.  They  can  conse- 
quently afford  to  wait  and  see  how  things  turn.  This  is 
altogether  a  different  question  from  the  one  first 
broached.  A  temporary  speculation  might  pay  in  many 
directions,  granted  early  peace,  but  not  permanent  in- 
vestment, for  the  enduring  value  of  securities  depends 
on  many  things  besides  war. 

Note  how  railway  debenture  and  preference  stocks 
have  been  going  down  since  money  began  to  cost  4  per 
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cent,  and  upwards  on  the  Stock  Exchange.    When 
ordinary  railway  stocks  ralhed  in  the   middle   of   the 
week  these  still  continued  to  go  down,  in  spite  oi  some 
vigorous  buj'ing,  and  our  belief  is  that  they  have  not  yet 
by  any  means  got  to  the  bottom.     The  quantity  of  such 
stocks  utilised  by  their  owners  as  means  of  creating 
credit  to  enable  them  to  indulge  in  speculations  among 
industrial  and  mining  securities  no  man  can  tell,  but  the 
aggregate  of  such  stocks  pawned  must  amount  to  many 
millions  sterling.     And  tlic  longer  money  remains  at  a 
price  above  the  interest  earned  on  these  stocks  by  holders 
of  them,  the  more  urgent  becomes  the  necessity  to  .sell, 
because  those  who   have   pawned   are   then   suffering 
from    inroads    upon    their    capital     to     the     amount 
of  the  excess  interest  their  bankers  call  upon  them  to 
pay  upon  the  advances  made.     We  see  no  prospect  of 
money  being  under  4  per   cent,  this  year,  except  on 
isolated  stock  that  may  be  oversold — certainly  not  under 
that  rate  on  the  classes  of  securities  to  which  we  now 
refer.     It   is   more   likely  to  hold  at  5  per  cent,  and 
upwards  as  the  end  of  the  year  approaches  for  reasons 
explained  elsewhere.     That  being  so,  the   prices,  not 
only  of  railway  debenture,  guaranteed,  and  preference 
stocks,  but  our  home  municipal  securities,   seem  des- 
tined to  go  further  down.     They  ultimately  must  reach 
a  point  that   gives   the   owner   a  return  equal  to  the 
average  value  of  money  in  the  market. 

We  see  the  announcement  made  that  the  Manchester 
Corporation  is  going  to  raise  a  loan  of  about  ^1,000,000. 
Some  ;!^86o,ooo  of  this  amount  is  to  be  devoted  to 
purposes  connected  with  the  municipalisation  of  the 
tramways.  Presumably,  therefore,  it  is  only  to  a  great 
extent  a  replacement  of  one  form  of  fixed  capital  by 
another.  In  any  event,  it  is  quite  legitimate  for 
Manchester  to  raise  this  money,  because  the  resources 
of  the  city,  heavily  indebted  though  it  already  is,  are 
ample  security  for  much  larger  amounts  than  is  now 
proposed  to  be  borrowed.  This  is  all  true,  and  still 
Manchester  is  not  going  to  get  this  money  at  3  per  cent. 
It  may  have  to  pay  3^  per  cent,  if  it  comes  on  the 
market  during  the  prese*iit  time  of  stringency.  Indeed, 
we  will  go  further  and  say  that  at  3J  per  cent,  the  public 
would  not  in  all  probability  fully  subscribe  for  the  loan 
any  time  these  next  six  months,  although  it  might  be 
underwritten  somewhere  about  par  at  that  rate.  If  this 
is  true  about  a  corporation  like  Manchester,  and  we 
think  it  is,  then  it  follows  that  all  the  similar  munici- 
palities throughout  the  kingdom  that  attempted  to  raise 
money  on  or  through  the  Stock  Exchange  now  would 
either  be  unable  to  do  so  on  any  terms  or  could  only  get 
it  at  something  approaching  4  per  cent. 

Sucli  IS  tlic  remarkable  change  mat  has  gradually 
been  coming  over  this  market  for  years  back,  stealing 
over  it  unnoticed.  It  follows  that  all  municipal  stocks 
must  go  down  in  price.  They  have  been  imperceptibly 
declining  for  some  time,  we  may  say  almost  since  the 
autumn  of  1896,  for  in  that  year  a  high  water-mark  was 
reached  that  the  market  has  never  again  approached. 
But  they  do  not  go  down  rapidly  because,  for  one  thing, 
they  are  well  placed  with  insurance  companies,  banks, 
large  private  capitalists,  and  the  small  investing  public. 
Nevertheless  they  must  fall,  because  jobbers  on  the 
Stock  Exchange  tind  at  present  no  adequate  new  outlet 
for  such  amounts  as  they  may  buy  in  the  ordinary 
course  of  their  business.  They  have  gradually  become 
possessed  of  considerable  amounts  of  some  of  these 
securities  which  they  are  now  obliged  to  carry  at  a  loss 
by  reason  of  the  advance  in  the  rates  for  money.  In 
this  position  any  serious  attempt  on  the  part  of  investors 
to  unload  these  stocks  would  at  once  knock  the  market 
down.  Jobbers  would  put  the  prices  low  to  fend  off 
sellers.  We  see  this  thing  constantly  going  on  ;  day  after 
day  the  Stock  Exchange  reveals  declines  of  a  pound  or 
two  in  some  of  these  municipal  securities  without  any 
business  being  recorded  in  the  stock.  This  often  means 
nothing  more  than  that  a  seller  or  two  has  ^een  snufting 
about  among  the  jobbers  to  tind  an  outlet  for  his  stock, 
and  they  promjitly  lower  the  price  to  frighten  him  away 
from  a  "  bad  "  market. 

With  such  conditions  prevailing  in  the  purelv  invest- 
ment sections  of  the  Exchange  what  are  we  to  expect 


in    the    speculative     departments  ?      Nothing,    except 
flutters.     With   good  news  there  will  be  a  spasmodic 
Hare  up,  with    bad  an  equally  spasmodic  depression. 
In  that  unfathomable  morass  called  the  "  commercial 
and  industrial "  section  there  are  hundreds  of  securities 
that  go  out  in  the  official  list  day  after  day  and  week 
after  week  at  prices  as  hollow  as  a  blown  egg.    To  buy 
any  of  these  securities  in  the  hope  of  snatching  a  profit 
is  to  show  a  daring  courage  that  might  have  its  reward 
but  that  the  chances  are  all  against  it.    What  is  called 
a  "  slump"  is  due  in  these  securities  likewise,  and  we 
do  not  think  it  can  be  long  in  coming.     It  is  wonderful 
how  a  prolonged  spell  of  4  or  5  per  cent,  money  alters 
the  temper  of  markets,  and  reveals  the  hoUowness  of 
many  a  solid-looking  enterprise.     Our  advice  is  to  keep 
away  from  this  particular  market.     Dabble   in  mines  if 
you  like,  because  there  it  is  pitch  and  toss  nearly  always, 
and  the  fall  in  many  of  the  South  African  properties  has 
been  such  that  they  afford  a  fair  chance,  given  favour- 
able   conditions,    oi    securing    substantial    gains,    but 
people  should  always  enter  into  operations  of  this  kind 
with  a  full  cognisance  of  the  risk.    The  shares  bought 
may  have  to  be  taken  up  and  paid  for,  in  order  to  await 
better  times.     About  the  Australian  market  we  still  de- 
cline to  say  anything,  but  advise  our  readers  to  peruse 
the  mining  notes  to  he  found  on  another  page.     There 
we  shall  at  least  summarise  the  truth  as  far  as  it  can  be 
discovered.    What  is  truth,  though,  in  regard  to  mines  ?. 
Dividends  ?     Sometimes. 


The    Week's   Stock    Markets. 

This  has  been  a  week  of  trial  and  tribulation  for  the 
Stock  E.xchange,  with  prices  tossed  hither  and  thither 
in  a  manner  which  must  have  spelt  ruin  to  many  out- 
siders, if  they  had  been  taking  a  very  active  hand  in 
the  game.  Fortunately,  however,  they  have  had  ample 
warning  of  what  might  be  expected,  and  for  some  time 
past  they  have  preferred  to  be  mere  spectators  instead 
of  speculators.  The  professionals  are  not  very  well 
pleased  with  this  attitude,  but  as  a  rule  they  can  take 
pretty  good  care  of  themselves,  and  it  may  be  better 
for  them  in  the  long  run  that  the  genera!  public  is  not 
too  deeply  committed.  What  with  war  rumours,  two 
advances  in  the  Bank  rate  within  three  days,  and  signs 
of  financial  distress  at  several  Continental  centres  and  in 
New  York,  it  would  be  difficult  to  exaggerate  the 
dangers  of  the  situation,  and  the  people  most  interested 
ought  to  be  thankful  that  so  far  they  have  escaped  verj- 
serious  trouble. 


Highest  and 

Lowest 

Ibis  Year. 

Last 
Carrying 
over  Price. 

BRITISH  FUNDS,  ftc. 

Ooaing 
Price* 

Rin 

or 
Paa 

Ill*  lOlJ 
III*  IOl| 
1044  lOOj 
361a  3434 

117?   Ill 

I09i  io6 
94i    89 
67J    62 

1051 
lOlJ 

"3 

108J 

92 

Consols  2I  p.c.  (Money)... 
Do.      Account  (Oct.  4) 

2\  p.c.  Stock  red.  1905  ... 

Bank  of  England  SttKk... 

India  3ip.c.  Stk.red.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.  2*  p.c.  Stk .  red.  1926 
Do.  Rupee  P.-»per 

103J 
103* 

99i 
343* 

1064 

89 
62; 

- 1 

-  1 

a* 

-  i 

-"i 

—  2 

Consols  have  presented  one  of  the  most  interesting 
features  in  the  market.  The  increasing  gravity  of  the 
South  African  position  and  the  raising  of  the  Bank 
rate  on  Tuesday  sent  the  price  down  to  loij  for 
money,  the  lowest  figure  touched  by  the  stock  since 
1894.  In  that  year  the  quotation  fluctuated  between 
ySji  and  103J;,  while  in  1895  ''  never  fell  below  103J, 
and  in  189b  the  top  price  of  114  was  reached.  The 
fall  this  week  was  accelerated  by  the  very  stiff  contango 
of  5  per  cent,  charged  at  the  settlement,  but  a  sub- 
stantial recovery  has  since  been  established,  although 
there  is  still  a  big  loss  on  balance.  Indian  issues  have 
followed  much  the  same  course  as  Consols,  and  leave  off 
well  below  last  week's  prices,  Rupee  paper  having  been 
especially  weak  owing  to  the  decline  in  silver.  Colonial 
loans  kept  fairly  steady  at  first,  Itut  under  the  lead  of 
Cape  and  Natal  issues,  finally  gave  way  i  to  1. 
Among  Corporation  stocks  London  County  lost  rather 
heavily ;    being   readily   marketable,  it  was    doubtless 
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thrown  out  to  provide  cover  for  more  speculative  hold- 
ings.    Bank  stock  fell  as  much  as  3  points  one  day. 

Business  in  the  Home  Railway  market  has  not  been 
of  a  very  brilliant  character,  and  as  some  real  stock 
came  out  while  the  "  bears  "  were  making  play  at  their 
hardest,  heavy  declines  occurred  throughout  the  list. 
The  "  Heavies  "and  Great  Easterns  were  most  aftected, 
the  losses  on  these  by  Tuesday  ranging  up  to  three 
points.  On  Wednesday,  however,  the  "  bears  "  began 
to  scramble  back,  and  as  the  traffics  were  mostly  very 
satisfactory,  the  market  assumed  quite  a  buoyant 
appearance  for  the  time  being,  although  the  earlier 
losses  were  not  entirely  wiped  out.  Great  Easterns 
show  most  improvement,  and  Districts  have  benefited 
by  the  renewed  support  of  the  clique  which  has  had 
them  in  hand  for  some  months  past.  Metropolitans  were 
also  good,  the  appointment  of  Mr.  Light  to  a  seat  on  the 
board  being  regarded  with  the  more  satisfaction  as  it  will 
prevent  an  agitation  on  North  British  lines.  The  latter  is 
not  left  entirely  at  peace  yet,  but  the  correspondence  is 
dying  out,  and  after  the  poor  show  made  by  the 
opposition  at  the  meeting  last  week  no  one  is  inclined 
to  pay  much  attention  to  their  mumblings.  Chatham 
ordinary  and  seconds  improved  with  the  rest  of  the 
market,  but  the  firsts  lag  behind.  Hulls,  after  a  sharp 
decline  to  50^,  received  some  good  support,  and  York 
deferred  has  also  been  in  more  favour.  The  Highland 
dividend  at  the  same  rate  as  last  year,  with  a  smaller 
carry  forward,  was  just  about  what  the  market  ex- 
pected. A  good  deal  of  curiosity  is  still  felt  as  to  what 
explanation  will  be  offered  of  the  recent  resignations. 


Argentines,  after  showing  weakness,  improved  i|  to  2J, 
Centrals  and  Rosarios  being  particularly  well  sup- 
ported. Mexicans  have  been  dull  on  the  weakness  of 
silver,  and  among  Indian  issues  Bombay  Baroda  fell  i|. 


Highest  and 
Xowesc 
this  Year. 


i8s4  176 
57i  48i 
28 j  214 
66   49 

24i  i8i 
137J  1201 

71J  59i 

I75i  i63i 

628  5ii 

1524  146 
I27i  114 
42J  29 
84f  8ii 
93i  871 
92   88i 

464  39i 
185  178 
205I  2004 
I 144  1064 

94   78 


Last 

Carrying 

over  Price. 


1792 

SO 

25  i 

51 

19 
I30i 

16+J 

52 

147 
115 

291 

82 

904 

904 

4oi 

I79i 

20I| 

107J 
80 


HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  .. 
Great  Central    Pref.  .. 

Do.  Def.  .. 

Great  Eastern 

Great  Northern  Def. .. 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire . , 

Metropolitan   

Metropolitan  District.. 
Midland  Pref 

Do.        Def 

North  British  Pref.    ., 

Do.  Def 

North-Eastern 

North-Western    

South-Eastern  Def.  .. 
South-Western  Def.    . 


Closing 
Price. 


I79i 
485 
25 
51 
i8| 

1294 
59i 

i63i 
5ii 

1454 

"34 
304 
80} 
90i 

89i 

404 

178* 

i99i 

I05i 

79 


Rise 

or 
Fall. 


+   i 

+    i 


-  i 

-  I 

-  § 

-  4 
+  4 

-  I 

-  4 
+  14 

-  I 
+  i 
+  4 
+  I 
+  i 
-IS 

-  i 
—I 


Wall  Street  returned  from  its  Dewey  celebrations 
with  a  sore  head,  which  was  not  improved  by  finding 
call  money  at  15  or  20  per  cent,  and  the  Associated 
Banks'  reserve  below  the  legal  minimum.  The  yacht 
races  have  also  been  a  disturbing  factor.  Prices  had 
been  allowed  to  slip  back  in  London,  but  they  were 
twisted  up  a  little  in  the  expectation  that  New  York 
would  open  fairly  strong.  On  the  contrary,  however,  it 
would  have  l)een  glad  to  unload,  but  the  market  here 
promptly  took  fright  at  the  prospect,  and  made  tracks 
for  a  lower  range  of  values-  Berlin,  too,  was 
disposed  to  throw  out  stock  owing  to  the 
advance  of  the  Bank  rate  to  6  per  cent.,  and  Wall 
Street  had  consequently  no  option  but  to  take  what 
was  offered,  or  let  the  market  go  to  pieces.  In  sym- 
pathy with  other  departments  there  was  a  good  rally 
later,  and  Atchisons,  Baltimores,  Centrals,  Louisvilles, 
Milwaukees,  Norfolks,  and  Northern  Pacifies  all 
rebounded  sharply.  The  Louisville  report  shows  that 
the  floating  debt  has  been  reduced  by  $413,000,  while 
$577(000  have  been  expended  out  of  revenue  on  better- 
ments. 

Canadian  Pacifies  at  one  time  dropped  to  90,  but  the 
good  traffic  and  the  turn  in  the  Yankee  tide  have  put 
them  up  two  or  three  points.  The  Grand  Trunk 
report  was  considered  satisfactory,  and  so  were  the 
week's  traffic  and  the  August  revenue  statement  ;  but 
these  favourable  factors  did  not  prevent  a  sharp 
decHne,    only    part    of    which    has    been    recovered. 


Highest  and         Last      ' 

Lowest  Carrying 

this  Year,      over  Price., 


CANADIAN  AND  U.S. 
RAILWAYS. 


25II  i7i 
69i  514 
61S  45l 
82  694 
624  41 
I39ji  1244 
25f  19 
8ii  70S 
16J  12|J 

43i  34i 
1264  113I 

859  64f 
i5iV  "il 
1474  126 
75i    634 
831  76 

291  s  m 

71   62| 
13    10 

5/1  42 
5i|  394 
26   194 

39i  324 
1023  87I 

944  76I  I 

604  44i 

26A  19S 

I to4  104I 


20} 
63i 
514 
72 
58i 
130 

2I| 
76J 

I3t 
37 

"54 
79'i 
13 

X38 
70 
76I 
25i 
67i 
It 

52i 

44i 
22 
364 
93i 
934 
84I 
54i 
23 
1094 


Atchison  Shares 

Do.   Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Central  Pacific 

Chic,  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.     1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 


Closing 
Prices, 


21 

64f 
5>i 
72 
594 
127J 

2I| 

76I 
I3i 
37i 
"54 
8ii 
12I 

1374 
70J 
764 
254 
674 
II 
534 
44* 

22i 

35i 

93 

92i 

844 
531 

22| 
1084 


Rise 

or 

Fall. 


4 
4 

4 
-  i 
+  J 
+  14 

+24 


+  i 


Foreign  stocks  attract  very  little  interest  here,  and 
business  is  practically  confined  to  the  arbitragists.  Paris 
has  been  wonderfully  steady  through  all  these  troubles, 
and  on  the  surface  it  looks  about  the  healthiest  market 


Lowest          Carrying 
this  Year,     over  Price. 

FOREIGN  BONDS. 

Closing 
Price. 

RUe 

or 
Fall. 

964    89i 
97      904 
8ii    733 

68.    55? 
75l    64i 
724    61 

914 
924 

744 

604 

67 
62 

894 
100 
1051 
1014 
100 

484 

9ii 

1014 

23« 

6o| 
454 
254 

22i 

47f 

Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.   Ay. 

Water   

Brazilian  4  p.c.  1889  

Do.     5  p.c.  1895  

Do.     5     p.c.      West 

89i 
89i 

72 
55Sxd 

634 

59 
88 

964xd 
I04S 

lOI 

99xd 
48 

91 

973xd 
23t 
6oxd 

44i 
24i 
21S 

47 

-14 
-24 

-14 

-24 

-H 

914    794 
loif    98 
1094  104J 
I04i  100 
1024  984 
518    48 
954    91 
I04i    99 

27IJ      22§ 

66i    44J 
484    45 
28i    25 
23i    aiJ 
40i    42 1 

Chilian  1896 

—  I 

Chinese  1896   

Egyptian  4  p.c.  Unified... 
Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  6  p.c.  1888   

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  ... 
Turkish  I  p.c.  "  B  "    

Do.     ip.c.  "C"    

Do.    ip.c.  "D"    

Uruguay  34  p.c.  Bonds  ... 

-  i 

-  4 

-  4 

_      6 

S 

~4 

-  4 

anywhere.  It  has  given  Spanish  sealed  bonds  a  lot  of 
support  on  the  excuse  that  the  political  outlook  at 
Madrid  has  improved,  but  it  is  more  probably  the  old 
game  of  squeezing  the  "  bears."  Itahans  and  Portuguese 


Highest  and  '       Last 
Lowest      I  Carrying 
this  Year,     over  Price. 


112   lOOj  ,   1094 


1584  143 

86i  71 

124  Il/j 

n8J  884 

874  70 

864  69 

951  86 

634  444 

254  18 

97i  76^ 

804  69i 
9i  7 


14/4 
774 
"I 

III 

73 
77 

86 

46 
19 
79 

784 


FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

C:;ntral  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.    ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 


Closing 
Price. 


110 
149 

74 

"4 

1084 

73 

78 

86 

434 

184 

754 

774 


Rise 

or 

Fall. 


+  14 
-  I 

+  1 


—I 

+  4 

—2 
_  J 
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have  been  allowed  to  slip   back,  and  Turks  were  weak 
on  the  abandonment  of  the  Customs  Loan  conversion 
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scheme.  Berlin  has  been  an  active  seller  of  Argentines, 
but  prices  are  looking  up  again,  and  Brazilians 
were  not  exceptionally  aiTected  by  a  renewed  decline 
in  the  exchange  to  y^d.  Mexicans  have  of  course 
suffered  from  the  decline  in  silver,  and  Peruvian  deben- 
tures have  been  losing  ground  steadily.  Uruguay  and 
Guatemalas  were  fiat,  and  the  Venezuelan  arbitration 
award  did  not  encourage  purchases  of  the  stock. 
Chinese  issues  were  fairly  iirm,  and  the  Transvaal  loan 
is  moderately  steady  round  about  99. 

The  miscellaneous  markets  have  been  almost  quite 
neglected.  Bank  shares  were  offered,  and  are  mostly 
down  a  fraction,  and  there  has  been  a  rather  sharp 
■decline  in  such  investment  securities  as  waterworks,  and 
the  better  class  tramway,  telegraph,  gas  and  electric 
companies.  Among  the  more  speculative  industrial 
iseues,  Welsbachs  for  a  time  were  prominently  weak, 
and  fell  to  68,  but  they  are  now  better.  A  sharp  drop 
occurred  in  Henry  Clay  and  Bock  shares,  on  the 
rupture  of  the  negotiations  with  the  American  syndicate. 
Lyons  and  Coats  were  very  flat,  but  English  Sewing 
Cotton,  Fine  Cotton  Spinners,  and  Bradford  Dyers  have 
shown  some  strength.  British  Mutoscopes  fell  on 
adverse  rumours  about  the  business  being  done  by  some 
of  the  subsidiary  companies.  Pears  fell  on  the  report 
.and  Barnums  were  dull.  Guinness  lost  5  and  Allsopps 
.are  down  a  point. 


Stock  markets  leave  off  steady  in  all  directions  except 
those  for  the  heavy  investment  stocks.  Banks  show  a 
substantial  recovery,  but  the  real  stir  was  in  the"  Kaffir" 
market  where  because  the  Boers  did  not  go  to  war  on 
Wednesday,  as  some  of  our  newspaper  guides  led  people 
to  expect,  it  is  now  alleged  that  there  will  be  no  war  at 
all,  and  that  frightened  the  "  bears  "  into  buying  back. 
It  is  also  said  that  the  large  South  African  capitalists 
•wfire  supporting  the  market,  and  they  too  may  have 
been  buying  back  their  "  bears."  Altogether  the  close 
was  good,  but  there  will  be  many  ups  and  downs  yet. 

Mining  and  Finance  Companies. 
Prices  continued  to  droop  in  this  section  till  Thurs- 
•day,  when  the  alarmist  rumours  of  a  raid  on  Natal 
decided  the  "  bears "  to  close  their  commitments  ! 
Kaffirs  have  since  been  creeping  up  a  little,  but  the 
fractional  gains  make  a  poor  show  compared  with 
previous  losses,  and  there  is  nothing  to  be  very  proud 
about  in  the  rally.  Rand  Mines  have  been  actively  dealt 
in,  and  it  is  said  that  the  big  financial  interests  are  picking 
up  shares  where  they  can  at  the  present  level.  We 
doubt  it.  Anyhow,  there  is  little  evidence  of  the  public 
doing  much  one  way  or  the  other,  and,  with  the  mines 
suspending  work  in  all  directions,  they  are  not  likely  to 
allow  themselves  to  be  easily  brought  to  the  scratch. 
Westralians  have  been  weaker  if  anything  than  Kaffirs, 
and  the  market  is  now  very  stagnant.  It  is  pretty 
obvious  to  cautious  speculators  that  present  prices  of 
the  leading  shares  are  at  a  dangerous  level,  and  people 
who  bought  near  the  top  are  becoming  anxious  about 
their  "  profits."  The  controlling  cliques  will  have  some 
difficulty  in  working  prices  up  again  in  the  existing 
circumstances,  but  perhaps  Mr.  Whitaker  Wright  will 
disclose  his  hand  at  the  London  and  Globe  meeting 
announced  for  the  24th  inst. 


AN  ENGLISHMAN'S  EXPERIENCES  OF  BOER 
GOVERNMENT. 

The  Daily  Chronicle  of  Thursd.iy  gives  a  very  interesting  inter- 
view on  the  present  crisis  with  Mr.  Krank  Watkins,  who  sat  in  the 
Second  Volksraail  from  1890  to  1895  as  the  member  for  Harberton. 
He  has  resided  in  the  Transvaal  for  twentvsix  years,  and  was  one 
of  the  first  dig^iers  on  the  Lydenburg  Goldiields.  He  regards  vvitli 
horror  the  possibility  of  a  war.  "I  fully  believe,"  he  said  " that  if 
there  were  a  pf)ll  ni  the  Transvaal  at  the  present  moment  the 
majority  of  the  Outlanders  would  vote  for  President  Kruger's 
proposals." 

"Then  you  believe  the  account  of  the  Dailv  Telegraph— th;it  many 
Englishmen  are  going  to  light  on  the  Boer  side  ?" 

"I  can  quite  believe  it.  The  miners  cannot  speak  out.  They  are 
antircly  under  the  tiiumb  of  the  big  companies.  Candour  nieans 
loss  of  work.    But  when  the  mines"  shut  down  there  is  nothing  to 


prevent  them  from  fighting  with  the  Boers,  for  they  do  not  love  the 
capitalists,  and  one  of  the  certainties  of  the  future  in  the  Transvaal 
is  a  conflict  between  capital  and  latx>ur.  The  capitalUts  expect  it 
and  fear  that  the  methods  they  have  adopted  in  working  up  the 
miners  against  the  Transvaal  may  recoil  on  themselves." 

"  Does  your  experience  on  the  Volksraad  lead  you  to  suppose 
that  Boers  an4  Englishmen  cannot  work  together  .'  Do  you  regard 
the  present  race  hostihty  as  inevitable  ? " 

"  Not  at  all.  I  was  always  treated  excellently  on  the  Volksraad, 
though  I  was  a  strong  Progressive  member,  and  had  on  my  pro- 
gramme nearly  all  the  proposals  since  adopted  by  Mr.  Chamberlain 
and  taken  up  with  so  much  zeal — the  five-years' franchise,  increased 
power  to  the  Second  Volksraad,  improved  administration  for  the 
Goldfields.  Indeed,  I  carried  a  resolution  in  the  Second  Volksraad 
by  eighteen  votes  to  four,  giving  that  t)ody  increased  powers  ;  but, 
of  course,  the  First  Volksraad  would  not  hear  of  it  any  more  ttiaa 
the  House  of  Lords  will  reform  itself  in  England.  The  two  cases 
are  very  similar." 

"  But  what  of  the  franchise  ? " 

"  We  Progressives  brought  forward  a  resolution  every  year,  and 
the  Boers  were  growing  more  and  more  friendly  to  the  idea 
up  to  the  time  of  the  Jameson  raid,  when  they  became  frightened  . 
of  the  use  that  might  be  made  or  the  new  suffrage,  and  stiffened 
their  backs.  So  though  1  do  not  sympathise  with  the  resistance 
that  they  have  carried  on  since,  1  quite  understand  its  cause." 

"  And  what  of  your  position  inside  the  Volksraad  ?  Were  you 
treated  well  ? '' 

"  I  was  treated  precisely  on  a  level  with  every  other  nienit>er.  I 
was  placed  on  the  Goldfields  Committee,  anJ  was  largely  responsi- 
ble for  the  Gold  Laws,  which  are  a  great  deal  better  in  the  Trans- 
vaal than  in  any  other  mining  country.  There  is  no  income  tax  on 
gold,  and  the  taxes  are  levied  only  on  profits.  The  direct  taxation 
is  limited  to  a  tax  of  i8s.  gd.  per  head,  which  is  by  no  means  strictly 
levied.  The  concessions  are  bad,  but  otherwise  the  burdens  are 
slight." 

"  What  of  the  language  difficulty  .'  Is  Mr.  Chamberlain  right  in 
pushing  that  forward  ?  " 

"  His  demand  for  the  bi-lingual  system  all  at  once  is  excessive. 
The  majority  of  the  members  in  the  Volksraads  do  not  understand 
English,  and  it  would  have  to  be  translated  through  an  interpreter 
— a  very  wearisome  business.  But  this  would  remedy  itself ;  gradu- 
ally the  members  would  learn  to  understand  English,  and  would 
then  allow  it  as  a  matter  of  course.  The  early  English  members  of 
the  Raad  in  the  seventies — the  late  Herbert  Rhodes  and  his  friends 
— were  allowed  to  talk  English.  I  spoke  the  Taal  in  the  Volksraad  ; 
but  my  constituents,  Boers  and  English,  allow  me  to  speak  in 
English  when  addressing  them.  There  is  absolutely  no  feeling 
about  it— it  is  a  matter  of  convenience." 
"  Did  you  like  the  President  ? " 

"  He  once  fiung  out  of  the  Volksraad  in  a  rage  at  me,  but  he  soon 
made  it  up  ;  and  when  I  was  ill  at  the  club  he  visited  me  twice. 
He  is  a  great  old  man,  and  the  chief  restraining  influence  on  the 
Boers.  If  they  do  not  begin  the  war,  it  will  be  due  to  his  influence 
and  that  of  General  Joubert." 

"  And  what  of  his  Government  ?  Is  it  so  corrupt  as  they  say  ? 
Is  it  corrupt  at  all  ?" 

"  No  Government  is  absolutely  pure.  There  are  Parliamentary 
directors  and  shareholders  at  home  who  are  not  entirely  alx>ve 
reproach.  There  may  be  something  of  the  same  thing  in  Pretoria. 
Some  few  members  of  the  Government  may  have  profited,  among 
many  Outlanders,  by  the  immense  enrichment  of  the  country- 
through  shares  and  concessions.  But  there  is  no  proof  of  direct 
corruption.  Mr.  Kruger  is  called  corrupt,  but  what  are  the  facts  f 
He  receives  a  salary  of  ^^7,000  a  year,  and  saves  most  of  it ;  he  sold 
his  farm,  with  gold  on  it,  for  ;f  100,000,  and  it  is  nosv  capitalised  at 
a  million  and  a  half.  Had  he  not  a  perfect  right  to  do  that .'  Are 
your  Ministers  corrupt  because  they  receive  big  salaries  ?  Is  Sir 
Michael  Hicks-Beach  corrupt  because  he  sold  his  estate  on  Salis- 
bury Plain  ?" 

As  to  the  alleged  corruption  of  the  Raads,  Mr.  Watkins  said,  he 
obtained  a  commission  to  inquire  into  the  allegations  against  the 
twenty-tsvo  members  accused,  and  as  a  result  they  were  all 
exonerated.  "  The  accusations  are  made  by  the  very  people  who 
tried  to  corrupt  the  Boers — .ind  failed.  A  fund  of  ^^25,000  was  sub- 
scribed by  a  certain  group  of  men  to  pass  certain  legislation — and 
it  was  not  passed.  Hence  the  mortification,"  As  to  the  charge 
of  laxity  in  liquor  legislation,  Mr.  Watkins  pointed  out  that  while 
he  was  a  member  of  the  Liquor  Committee  they  passed  the  most 
stringent  laws  to  limit  the  sale  of  liquor  on  the  Kand  among  the 
blacks.  They  virtually  amounted  to  prohibition.  As  to  the  British 
Indians;,  they  were  far  worse  treated  in  Natal  tlian  in  the  Transvaal. 
As  to  the  removal  of  judges,  Mr.  Watkins  did  not  altogether  defend 
the  action  of  Kruger  ;  but  the  case  had  tieen  greatly  misrepresented 
here.  Kruger  was  empowered  by  the  Volksraad  to  dismiss  judges 
in  case  they  defied  a  resolution  of  the  Raad  ;  and,  as  Mr.  Watkins 
added,  the  English  Parliament  can  obtain  the  dismissal  of  a  judge 
by  an  address  to  the  Queen. 


Capitalists  should  keep  a  sharp  eye  on  North  Borneo,  if  our  Con« 
suUir  .■Vgent  is  correct  in  what  he  says  alxiutthe  rich  store  of  minerals 
there,  as  well  as  the  tine  soil  still  uncultivated.  Gold  has  been 
found,  we  are  told,  in  several  districts,  and  there  is  also  a  certain 
amount  of  coal.  But  there  is  more  than  the  mineral  wealth.  Excel* 
lent  tobacco  is  already  grown,  as  well  as  coffee,  cocoanuts,  gambler, 
pepper,  hemp,  and  rhea.  Cotton  is  indigenous,  and  grows  well, 
and  some  attention  is  l>eing  given  to  indiarubber  planting.  Govern- 
ment is  now  offering  free  grants  of  land  of  500  acres  each  toyoong 
men,  with  a  capital  of  not  less  than  ;^2,ooo,  who  would  t>e  willing 
to  cultivate  tea,  coffee — cotton,  perhaps,  and  other  things.  The 
outlook  seems  hopeful. 
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NEXT    WEEK'S    MEETINGS, 

Monday,  October  9. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Associated  Southern  Gold  Mines  of 
Western  Australia 

Edinburj^h  Empire  Palace 

London  District  Empire  Palaces    ... 

London  Hippodrome 

Raglan  Cycle  and  Anti-Friction 
Ball 

Stirling  and  Bridge  of  Allan  Tram- 
ways  

Woodstock  Gold  Mining      


Winchester  House,  3  p.m. 
Edinburgh,  11.30  a.m. 
3.30  p.m. 
„  2  p.m. 

Coventry,  3  p.m. 

Bridge  of  Allan,  2  p.m. 
Winchester  House,  noon. 


TUESDAY,  October  10. 


Credo  Gold  Mines      

Cordova  Central  Railway    ... 
Glasgow  Empire  Palace 
Lady  Loch  Gold  Mines 
Portman  Estate  Mansions  ... 
Standard  Bank  of  South  Africa 


Winchester  House,  noon. 

,,  „         12.30  p.m. 

Glasgow,  II  a.m. 
Winchester  House,  12.30  p.m. 

3  P-ni. 
Cannon-street  Hotel,  i  p.m. 


Wednesday,  October  ii. 


Aberlady,   Gullane  and  North  Ber- 
wick Railway  

Eastern  E.Tploration 

Golconda  Gold  Mines  

Newcastle  Empire  Palace 

Royal  Exchange  Assurance 

Sheftield  Empire  f*alace 

Trafalgar  Gold  Mine 


Edinburgh,  4.30  p.m. 
Winchester  House,  noon. 

„  „        12.30  p.m. 

Newcastle-on-Tyne,  10  p.m. 
Royal  Exchange,  i  p.m. 
Sheflield,  3.30  p.m. 
Winchester  House,  noon. 


Thursday,  October  12. 


Grand  Trunk  Railway  of  Canada  ... 

Gold  and  Copper  Fields  Syndicate 

Liverpool,  Leeds,  and  Hull  Empire 
Palaces        

Millwall  Dock 

Margate  Pier  and  Harbour  Com- 
pany   

Friday, 

Anglo-Sicilian  Sulphur        

Birmingham  Empire  Palace 
Nottingham  Empire  Palace 
Santa  F^  and  Cordova  Great 
Southern  Railway... 


Cannon-street  Hotel,  2  p.m. 
Winchester  House,  2.30  p.m. 

Leeds,  3.30  p.m. 
Cannon-Street  Hotel,  i  p.m. 

Margate,  11  a.m.   , 

October  13. 
Winchester  House,  3  p.m. 
Birmingham,  4  p.m. 
Nottingliam,  11  a.m. 

Winchester  House,  noon. 


Cardiff,     Newport, 
Empire  Palace 


Saturday,  October  14 
and     Swansea 
Cardiff,  10.30  a.m. 


The  Syren  and  Shifpinji  Illustrated  is  about  to;seiid  a  special 
commissioner  to  the  United  States  to  see  all  that  is  to  be  seen  in 
connection  with  American  shipping,  with  glances  at  other  things 
as  well,  perhaps. 

Dr.  J.  Colquhoun,  ex-Treasurer  of  the  City  of  Glasgow,  found 
guilty  of  embezzling  trust  funds  tothe  amount  of  about  ;f  50,000,  has 
been  sentenced  to  five  years'  penal  servitude  at  the  High  Court  of 
Justiciary,  Edinburgh.  Lord  Trayner,  who  pronounced  sentence, 
said  if  he  had  erred  at  all,  it  was  on  the  side  of  leniency ;  and  this 
seemed  to  be  the  general  opinion  of  the  auditors  in  Court,  who 
indicated  their  feeling  by  hissing.  Outside  the  dissatisfaction  was 
shown  in  a  much  more  pronounced  way,  the  crowd  howling  and 
hissing  as  the  prisoner  was  driven  away  in  a  cab.  An  attempt  was 
even  made  to  stop  the  cab,  but  this  was  easily  frustrated. 

It  is  as  vi'ell,  perhaps,  to  make  a  note  of  a  rumour,  coming  from 
San  Sebastian,  that  Count  Muravieff,  the  Russian  Foreign  Minister, 
has  had  a  long  conference  with  Senor  Silvela,  the  Spanish  Pre- 
mier, with  a  view  to  inducing  Spain  to  join  a  European  combination 
the  object  of  which  is  to  counterbalance  "  the  powerful  influence  of 
England  by  a  coalition  of  nations,  which,  by  their  importance  or 
their  geographical  position,  may  constitute  a  force  of  resistance  to 
the  absorbing  tendencies  of  England."  We  do  not  know  that  the 
rumour  is  worth  serious  discussion,  but  we  presume  Spain  is  invited 
to  join  the  coalition  more  because  of  her  geographical  position  than 
her  European  importance.  As  to  absorbing  tendencies,  Russia  has 
shown  herself  not  a  bad  second  to  England  in  that  respect. 

Last  Tuesday,  M.  Horring,  Danish  Minister  of  Finance,  submitted 
to  the  Folkething  the  Budget  for  1900-1901,  in  which  the  revenue  is 
set  down  at  72,900,000  kroner  and  the  expenditure  at  72,200,000  kro- 
ner, thus  giving  an  estimated  surplus  of  700,000  kroner.  The  revenue 
is  derivable  mainly  from  indirect  taxation,  which  is  expected  to 
yield  61,400,000  kroner,  thus  maintaining  the  steady  increase  of 
recent  years.  The  proposed  expenditure  includes  a  credit  of 
10,000,000  kroner  for  new  railways  and  other  traffic  facilities,  and 
another  of  2,000,000  for  the  purchase  of  allotments  for  rural 
labourers.  The  Minister  of  War  requires,  among  other  things,  a 
credit  for  the  construction  of  portable  narrow-gauge  lines  for 
arming  artillery  batteries  as  quickly  as  possible  in  the  event  of  war. 
A  credit  of  150,000  kroner  is  proposed  for  the  establishment  of 
direct  telephonic  communication  between  Copenhagen  and  Berlin, 
via  Gjedser.  Among  the  remaining  credits  are  a  sum  of  5,000,000 
kroner  for  new  railway  material  and  a  smaller  amount  for  two 
new  steam  ferries  for  service  on  the  Belts. 

The  Creuzot  strike  seems  likely  to  become  formidable.  The 
strikers,  numbering  about  S,ooo,  threaten  to  march  upon  Paris,  a  dis- 
tance of  about  250  miles.  The  Government  has  offered  to  arbitrate, 
but  neither  side  has  accepted  the  suggestion.  It  has  been  decided 
by  the  Cabinet  not  to  permit  the  men  to  enter  Paris,  if  they  should 
get  that  length. 
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INDIAN  COMPANIES. 
Amalgamated  Estate.^    ... 

Do.  Pref.    

Assam    

Assam    Frontier 

Do.  Prcf 

Attaree  Khat    

Borelli    

British  Indi.in 
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CEYLON   COMPANIES. 
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DImbula  Valley 
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•  Company  formed  this  year. 


Captain  the  Hon.  C.  J.White  has  been  elected  a  director  of  Colenbrandcr's- 
Matabeleland  Development  Company,  Limited. 

Mr.  N.  P.  Hamilton  Brown  has  admitted  Mr.  Henry  William  Holland  as  junior 
partner  into  his  firm,  N.  P.  Brown  Eroihers,  27,  Loml>ard-street. 

The  New  Zealand  Loan  and  Mercantile  Apency  Company,  Limited,  announce  to 
holders  of  an  issue  of  ;£i50,ooo  first  morteage  debentures  of  the  Real  Estate  Mortgage 
and  Deposit  Bank.  Limited  {of  Victoria),  that  in  accordance  with  an  agreement  dated 
November  26, 1896.  interest  at  3  per  cent,  per  annum  for  the  si.\  months  ending 
October  19,  1899,  will  be  paid  at  the  National  Provincial  Bank  of  England,  Limited^ 
E.  C,  on  and  after  that  date. 

With  reference  to  the  statement  appearing  in  some  of  the  London  newspapers  that 
;C56,ooo  native  gold  belonging  to  the  African  Banking  Corporation,  has  been  stolen 
on  the  way  from  Johannesburg  to  Capetown,  we  understand  that  only  a  very  small 
part  of  this  belonged  to  them,  viz.,  ^2,800,  which  is  duly  insured,  the  remainder 
being  merely  in  custody  of  the  bank. 

The  numbers  are  published  of  the  s  per  cent.  ,;^igo  debenture  bonds  (1885)  of  the 
Mogyana  Railway  Company,  Province  of  San  Paulo,  which  have  been  drawn  for 
redemption,  and  are  payable  on  November  i  at  the  British  Bank  of  South 
America. 

The  Junior  Army  and  Navy  Stores,  Limited,  notifies  that  No.  41  coupon,  due 
November  1  on  the  4^-  per  cent,  debentures,  will  be  payable  on  and  after  that  date 
at  Me.ssrs.  Barclay  &  Company,  i,  Pall  Mall  East,  S.W.,  or  at  the  offices  of  the 
society.  The  numbers  are  also  announced  of  eleven  4^  per  cent,  debentures  of  ;Cioo 
each  which  were  drawn  on  the  3rd  inst.,  and  will  be  paid  oft",  with  a  bonus  of  ^£5 
per  debenture,  on  November  i,  on  presentation  of  such  debentures,  with  all  undue 
coupons  attached,  at  Messrs.  Barclay  &  Company,  as  above. 

Parr's  Bank,  Limited,  Consolidated  Bank  office,  will  pay  on  and  after  November  i- 
the  interest  then  due  on  the  City  of  Hobart  (Tasmania)  4  and  5  per  cent.  loans. 


A  Renter's  telegram  from  St.  Petersburg  says  that,  in  order  to- 
meet  the  wishes  of  foreign  concessionnaires,  the  Minister  of 
Finance  has  decided  that  henceforward  there  shall  not  be  inserted- 
in  the  authorisations  accorded  by  the  Imperial  Government  to- 
foreign  joint-stock  companies  to  carry  on  business  in  Russia  the 
clause  which  reserved  to  the  Government  the  right  of  withdrawing 
such  authorisation  at  its  pleasure  and  without  stating  reasons. 
This  clause  will  be  replaced  by  an  article  requiring  companies  to 
submit  to  the  laws  and  regulations  dealing  with  the  conditions  for 
suppressing  in  the  empire  the  activity  of  Russian  joint-stock  com- 
panies. The  measure  is  equivalent  to  the  complete  assimilation  of 
foreign  companies  to  Russian  companies. 


October  7,  1899, 


^be  Jnvestors'  IReview* 
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DIVIDENDS    ANNOUNCED. 

BANKS. 

Bank  ok  Scotland — Dividend  at  the  rate  of  12  per  cent,  per  annam  for  the  half- 
^car. 

London  anu  Bbazilian.— Interim  dividend  of  io«.  per  share  for  the  half-year 
ended  July  31,  payable  on  and  after  the  16th  in^^t. 

Mekcantilk  Hank  01  jnuia. — Itueriin  dividend  on  the  •' A  "  or  |»referred 
shares  for  the  half-year  ended  June  30  at  the  rate  of  5  per  cent,  per  annum,  payable 
■on  the  nth  inst. 

BREWKRIKS. 

Hodgson's  Kin(;ston  Bkevverv.— Dividend  at  the  rate  of  11  per  cent,  per  annum 
for  the  NJx  monthK  ended  September  30,  making,  with  the  interim  distribution,  9^  per 
cent,  for  the  year. 

Indianapolis  Bkewkriks.— Distribution  of  8$,  per  .'hare  on  account  of  the 
preference  shares  for  the  year  ended  on  the  ist  inst. 

GAS. 

UuENos  AvKKs  (Ni-.w)  Gas  Co.— Interim  dividend  at  the  rate  of  5  per  cent. 
.per  annum  for  the  six  months  ended  June  30,  p.iyable  on  the  14th  in»t. 

RiVF.R  Platk  Gas  Co.— Interim  dividend  of  6s.  per  share  for  the  half-year 
ended  June  30. 

INSURANCE. 

Commercial  Union  Assurance  Co.— Interim  dividend  ct  the  rate  of  12J  per 
cent,  per  annum. 

MINES. 

Associated  Gold  Mines  of  Western  AuSTRALiA.—Interim  dividend  at  the 
crate  of  4s.  per  share, 

loHANNKSituRc-  PjONEKR  GoLD  MiNiNi:  Co.— Dividend  of  50  pcr CCHt. 

Lk  Roi  Minini;  Co.— Interim  dividend  of  5s,   per  share,  payable  on  Novembery. 

New  jAdERSFONTKiN  MiNiNG  AND  Exi'LoRATiON  Co.—Usual  interim  dividend 
■of  6  per  cent,  for  the  six  months. 

Rio  Tinto  Co.— Dividend  for  the  half-ye.ir  of  as,  6tl.  per  share  on  the  preference 
shares,  and  an  interim  dividend  uf  35s.  per  share  on  the  ordinary  shares,  payable  on 
>fovember  1. 

RAILWAYS. 

Buenos  Avrks  Western  Raii.uav.— Payment  cf7S.  per  share  on  the  ordinary 
shares,  making,  with  the  interim  dividend,  6  per  cent,  for  the  year,  and  of  12s.  per 
share  on  the  deferred  shares,  equal  to  6  per  cent,  for  the  year.  ^^5,314  carried  ^r- 
ward. 

Central  Uruguav  Eastern  Extension.— Balance  dividend  of  4s.  per  share, 
making  7s.  6d.  per  share  for  tlie  year. 

Central  Uruguay  Northkrn  Extension.— Balance  dividend  of  3s.  per 
share,  making  6s.  per  share  for  the  year. 

Central  Uruguay  of  Montevideo.— Balance  dividend  of  2  per  cent,  on  the 
ordinary  stock,  making,  with  the  interim,  3  per  cent,  for  the  year.  Balance  forward 
about  ASiS^o- 

Hh.hland  Railway.- Dividcndof  I  per  cent,  for  the  half-year  ended  August 
31,  and  Xii6,05i  carried  forward. 

Rio  Clako  Sao  Paui.o  Railway. -Interim  dividend  at  the  rate  of  14  per  cent. 
for  the  last  six  months,  payable  on  17th  inst, 

TEA. 

DucKMAKi  (Cevlon)  Tea  PLANTATION  Co.— Dividend  of  7  per  cent,  on  the 
.preference  and  ordinary  sharei. 

MISCELLANEOUS. 

Brighton  West  Pier.— Dividend  at  the  rate  of  i^percent.  per  annum  for  the 
half-year  ended  August  31,  making,  with  the  interim  already  paid,  gpercem.  for  the 
year,  ^i^a.Ofec  added  to  reserve,  and  ;£78i  carried  forward. 

BusHKi.L,  Watkjns  8;  Co.— Dividend  on  the  ordinary  shares  at  the  rate  of  16  per 
cent,  for  the  half-year  endedjune  30  last,  making  13  per  cent,  for  the  year. 

Charles  Cammell  &  Co. — Interim  dividend  on  account  of  current  year  of 
as.  6d.  per  share  on  the  ordinary  shares. 

Commercial  Develoi'MEnt  Cokporation.— Dividend  on  the  ordinary*  shares 
at  the  rate  of  20  per  cent,  and  on  the  deferred  ordinary  shares  of  82J  per  cent. 
jC^o^ooo  added  to  reservi;,  and  ^40,600  carried  forward. 

Comi'AGNje  Gi^n^rale  des  Asi'HALTEs  DH  i'"RANCE.— Interim  dividend  of  4s. 
per  share  on  the  ordinary  shares  on  account  of  the  year  ending  December  31,  1899. 

Cotentky  Canal  Co.— Dividend  of  5  per  cent,  for  the  half-year. 

Holland  8:  Holland.  — Interim  dividend  at  the  rate  of  6  per  cent,  per  annum 
on  the  ordinary  shares  for  the  past  six  months. 

International  Coj-pek  CoBrORATioN.— Cash  distribution  of  100  per  cent, 
upon  the  issued  capital. 

John  Bazley,  white  &  Bros.— Interim  dividends  of  3  per  cent,  on  the  pre- 
fercncc  and  2  per  cent,  on  the  ordinary  shares  on  account  of  the  current  year. 

John  Oakev  &  Son.— Thirteenth  half-yearly  dividend  on  the  preference  shares 
for  the  six  months  ending  31SI  inst.,  payable  November  1. 

J.  R.  Roherts' SiMKEs.— Interim  dividend  at  the  rate  of  7  per  cent.  i»er  annum 
for  the  half-year  ended  August  14. 

New  i^EALAND  Electrical  Syndicate.— Interim  dividend  of  7k  per  cent,  on 
account  of  the  year  1899. 

Pai-acb  Theatre.— Dividend  of  18  per  cent.,  making,  with  the  interim  dividend. 


95  per  cent,  for  the  year  ended  July  26, 

Ru  HARD  Gkeen  S:  Co.— Us 
■C  per  cent,  per  annum 


su.il  dividend  on  the  preference  shares  at  the  rate  of 


Savoy  Hotel.— Dividend  at  the  rate  of  la  per  cent,  on  the  ordinary  shares,  and 
of  7  per  cent,  on  the  preference  for  the  half-ye.ir. 

Sir  Christopher  Furness,  Westgarth  &  Co.— Dividend  of  6  per  cent,  on 
Ihe  ordinary  shares,  and  ;Cio,ooo  carried  forward. 


MINING    returns    FOR    SEPTEMBER. 

Aladdin's  Lamp.— Five  weeks'retum- 700  tons  of  ore  crushed,  yielding  36301!.  ; 
ftnd  12  tons  of  crude  ore  have  been  shipped,  containing  59  07. 

Balaghai-  Gold.— 1,060  tons  of  quartz  produced  667  oz.  of  gold  ;  i,»oo  tons  of 
tailings  (c>-anide  process)  produced  115  oz.  of  gold.     Total,  78a  oz,  of  gold. 

Barrett.— Gold  >icKi,  770  oz. 

Baylkv's  United.— Battery  has  treated  2.146  tons  of  ore,  producing  !,454  oz.  of 
gold.     Cyanide  plant  has  treated  1,785  tons  of  tailings,  producing  aSi  o/.  of  gold. 

Burma  Ruuy.— 6g,ooo  loads  washed,  producing  rubies  valued  at  Rs.  1,45,000; 
royaltiesfor  the  month,  Rs.  a6,ooo. 

Champion  Rkef.— 7,957  tons  of  stone  produced  12,107  01, ;  a.aoo  tons  of  tailings 
protUiccd  456  oz.  ;  8,47a  tons  of  tailings  (cyanide  process)  produced  1,293  oz.  Total 
production  for  the  month,  1.^,855  oz.  of  gold. 

Consolidated  Goldkiklds  of  Mexico.  — Output,  $16,750, 

CoKOMANDHLOi-  Indi A.— 1,200  tons  of  slouc  produced  J35  oz.  of  gold  ;  i.aootons 
of  tailings  (cyanide  process)  produced  51  oz.  of  gold.  Toul  production  for  the 
month,  386  oz.  of  gold. 

CosMoi'oi.irAN  Proikietarv.— i.aoo  tons  of  ore  crushed,  1,209  oz.  of  retorted 
gold  recovered. 

Day  Dawn  Blikk  and  Wvndham.— From  the  battery,  3,160  tons  of  quartz, 
yieldiiifj  1,890  oz.  ofKold(/;fi,50o):  from  the  cyanide  works,  3,024  tons  of  tailings 
for  bullion  worth  /^ooo,     ToUl,  ^9,500. 

Day  I>awm  P,  C.-Crushinc.  495  tons,  505  oz.  of  gold  ;  cyanide  works,  5.040  tons 
of  tailings  treated  produced  bullion  to  the  estimated  value  of  ^^3,964. 

Dixie.- 152  oz.  gold,  from  137  tons  crushed. 

Durban-Roooki'oort.— Quartz  milled,  10,165  tons  for  5,49a  ox. ;  tjuling  trested, 
o,33o  tons  for  1,87002, 


Eaglehawk  Coksolidatsd.~9s  osc  obuiaed  from  cyaiude. 

Frank  Smith  Diamond.— 3,9y>  loads  washed,  producioc  321  carats. 

Gkloknhuis  Derp.— Tons  crushed,  S4,3$o;  yialdfrom  mili,  ft,  34  3  oz.;  tons  of  a 
and  concentrates  treated  by  cyanide  works,  i7,y6o:  yield,  3,598  oz.  ;  toot  of  til 
treated,    6.362;    yield,   456  oz.  ;  total   yield  in   bullion  ouoceft,   14,413,  «quai   to 


i%yyi  oz.  fine  gold. 

Clenrock  (Premium  .mines,  new  Zealand).— Crusbcd 650  tons  for  iwo 
Gseat    Boulder   pBiuBVERANCB.~Bullion  return— Mill,   1,685  oz*  from  1,600 


jlenrock(Pkemii;m  Mines,  New  ZealandX— Crushed  650  tons  fori}ooz,goU 


tons  treated  :  tailings,  859  oz.  from  1,012  tons  treated  ;  sbippod  to  smelters,  550  loos, 
assay  value  6  oz.,  equal  to  1.3000Z. 

Hall  Mines,  Bkitish  Columbia. — Copper  smehtng— 5,143  tons  of  Stiver  Ktaf 
ore  from  the  company's  mine  and  273   tons  of  purchased  ore  smelted,  contaloiag 
(approxtmately)~hilver  King  ore,  119  tons  copper,  80,000  oz.  kilver  ;  purciMwd  cr«, 
&c.— 16  tons  copper,  13.130  oz.  silver,   349  oz.  gold.     Lead  smelting. — TwentT*fiva 
days^  six  hours— 836  tons  of  purchahcd  lead  ore  were  smelted,  together  with  no  tooa 
of  Silver  King  ore  from  the  company's  mine,  ftom  which  were  produced— 170  tooa  of 
bullion,  containing  (upproximately)~-from    Silver  King  ore,   1,734  oz,  silver  ;  froia 
purchased  ore,  &c.,  105  tons  lead,  33,035  oz.  silver,  948  oz.  gold. 
Hannan\  Bixkk  45.— Crtuhcd  io3ion»,  107  oi. 
Hannan's  Cr4Ksus.—3io  tons  crashed  ;  yield,  135  oz.  gold. 
Howell's  Consolidated  (Prince  of  \VALks).—Surfac«  stone,  46B  tonsjyitUi 
70  oz.  of  gold  ;  mine    stone,  3,958  tons  ;  yield,  1,096  oz.  of  gold.     Dust  How    53 
Ions  ;  net  yield,  JC470. 

HvDEkAiiAD  (Deccan).— The  output  of  coal  from  the  Singareni  Colleries  forth* 
four  weeks  ended  September  9  was  34,471  tons,  as  against  an  average  per  four  weeks 
for  the  year  1898  of  30.3^3  tons. 

IvANHOK  Gold.— Crushed,  4,455  toiu  of  ore,  yielding  6,580  oz.  of  gold  ;  treated 
by  cyanide,  3,808  tons  of  sands,  yieldtnt;  1,772  oz.  of  gold,  and  3,047  tons  of  slimes, 
yielding  1,100  oz.  of  gold.     Tuial  yield  for  month,  9,453  07. 

Kamkrksdam    Mines— Return   for  the  furtnigbt  ended  September  aS — 35t8IS 
loads  of  ground  treated,  yielding  3.949  carau  of  diamonds. 
Koii-vrONTEiN.— 2,900 carats  diamonds. 

Meyer  and  Charlton.— Tons  crushed,  8,4co;  gold  woo,  3,180  oz, ;  cxtractad 
from  t.iilings,  1,964  oz.     Total,  5,144  oz. 

Moi  NT  Charlotte.— Clean-up from3io  tons  gave  153 oz. 

Mount  Ushhr.— During  the  past  six  weeks  the  mill  has  treated  570  toos  farE 
yield  of  1.000  02.  smelted  gold.  "The  cyanide  plant  has  treated  370  tons  of  tailings 
for  a  yield  of  60  oz.  of  bullion. 

Mount  Zeehan  (Tasmania)  Silver  Lead  MiNBs.—Sbipped  50  toos  of  tilvir 
lead  ore,  containing  about  35  tons  lead  and  4.500  oz  of  silver. 

Mysore  Gold.— 3,300  tons  quartz  crushed,  produced  12,457  o^  goW  ;  13,310  toos 
tailings  treated  by  cyanide  proce^  yielded  554  oz.  Total  productioo,  :3,oxiot* 
gold. 

Mysore  West  and  Mvsork>Wy.naai>.— Bullion  return :— Ounces  of  gold  ^ 
from  1,700  tuns  of  ore  crushed. 

New  Bultkontein.— Production  of  diamonds  for  fortnight  ended  September  971 
2,800  carats. 

Nine  Reefs.— 870  tons  of  stone  crushed,  yielded  by  amalgamatioo,  338  os.;  by 
cyanide,  93  oz.     Total  for  month,  431  oz. 

NuNDYJJKOOG.— 3,980  tons  of  quartz  produced  3,1180c  of  gold;  5,018  toos  of 
tailings  (cyanide  process)  produced  603  oz.  of  gold.     Total,  3,723  oz.  of  gold. 

Oore<;um  Gold. — 5,300  tons  of  stone  produced  4,35802.  of  gold;  3,443  tons  of 
tailings  produced  379  oz  of  gold  ;  5,589  tons  of  tailings  (cyanide  process)  prodtioed 
922  oz.  of  j^old.     lotal  production,  5,559  oz.  of  gold. 

Ottos  koi-jE  Diamond,— I>urin>;  the  week  ended  Ootober  5,  2,575  lo*ds  wer« 
washed  producing  63  carats  of  diamonds. 

I'ssTAKENA.— 353  tons,  produced  17202. ;  317  toiu tailings conccntrat^<C7aiudcX 
produced  315  oz. 
Queensland  Menzies.— Cyanide  clean-up  500  tons,  for  594  oz. 
Sao  Brnto  Estates.  — Clean-up  for  half  September  has  produced  281  oz.  fine 
gold  from  S35  tons  of  ore. 
Sbll'kwk. — Crushed,  2,353  tons  ;  produced,  1,585  oc  gold. 

Sons  uf  Gwalia. — Cleaned  up  after  crushing  ; — 1,358  tons  ;  gross  peld  of  qtiarts^ 
1,360  o/.  4  dwt. 

Stratton  s  Independence.- Total  shipments  for  the  week  ended  October  If 
720  tons,  averaging  4}  oz.  of  gold  ;  estimated  value,  ;£i3,68o. 

Wkntwohth    Goldkields. — Three    weeks*   return  : — 172   tons  of  ore  crttshed^ 
yielding  143  oz.  ;  besides  3  tons  concentrates,  containing  36  oz. 
WoRLEsiEk  Exi'Lokation.— Crushing  for  month  yielded  a,3ii  01. 
Zeehan-Montana. — Shipped  375  tons  of    silver    lead    ore,    cootaJning    about 
344  tons  lead  and  31,900  oz.  silver. 


NOTICES. 

The  Boulder  Half  Mile  South  Gold  Mining  Company  (No  Liability)  has  opened 
a  I^ndon  office  and  register  at  Ftnsbury  House,  Blomfie  Id -street,  ELC. 

The  Ivanboe  Junction  Gold  Mining  Company  (No  Liability)  has  opened  a  Loodotl 
office  and  register  at  Finsbury  House,  Blomtield-street,  E.C. 

The  liquidators  of  the  I.ondori  and  South  African  Exploration  Company,  Limited 
(in  liquidation \  announce  that  after  October  6  they  wilt  be  prepared  to  make  a  re* 
turn  of  capital  at  the  rate  of  i^ibper  share,  against  the  surrender  of  the  share 
certificates  in  respect  of  which  payment  is  claimed 

The  liciuidatorsof  the  Kimberlcy  Diamond  Mining  Company,  Limited  (in  liquida- 
tion), will  be  prepared  to  make  a  return  of  capital  on  October  6  at  the  rate  of  j^i  per 
share,  against  the  surrender  of  share  certificates. 

With  reg.trd  to  the  Columbian  debt,  the  Council  of  Foreign  Boodholdcrs  hsve 
received  telegraphic  adxiccs  from  the  agents  of  the  lioodholders  at  Bogota,  T**t*"ig 
that  they  are  offered  payment  in  full  as  soon  as  possible  of  the  Uilance  ol  the  AuCQSt 
instalment,  and  the  whole  of  the  September  instalment,  of  the  debt  scr\ire. 

The  Anglo-French  Exploration  Company,  Limited,  as  London  agents  for  the  East 
Rand  Proprietary  Mines,  Limited,  and  -iub&idiary  companies,  have  received  the 
following  cable  from  Johannesburg  :—"  Mines  closed  down  Sunday  owing  to 
employes  leaving." 

Messrs.  Hyland  and  Atkins  have  taken  Mr.  M.  W.  Roger  into  partnership,  and 
the  business  in  future  will  !«  carried  on  under  the  title  of  Hyland,  Atktas  and 
R^er,  at  81,  Cannon-street,  E.C. 

The  United  Service  Association,  Limited,  h&\e  removed  from  80,  Btsbopcgatc* 
street  Within  to  31,  Queen  Victoria-street,  F,.C. 

The  Agent*(3«nerat  for  Western  Australia  has  received  a  telegram  from  his 
Government  announcing  thnt  the  amount  of  gold  exported  and  sent  to  the  maitt 
during  the  month  of  Scptcmt>er  was  167,076  oz..  v^ued  at  ^£634,890.  Ibe  rsvto— 
for  the  s.ime  period  .^mounted  to  ^£341, 786. 

The  scheme  of  reconstruction  of  the  bonded  del>t  of  the  Ottomaa  Railway  f ram 
Smyrna  to  Aidin  of  hfs  Imperial  Majesty  the  Sultan  having  beeo  declared  effecttv*, 
and  upwards  of  91  per  cent,  of  the  bonds  having  been  deposited,  notice  is  giveo  that 
the  time  for  sending  in  outstanding  bonds  fvu  conversion  to  the  company's  baokerSa 
Messrs.  Smith,  Payne  and  Smittxs,  is  further  extended  to  Thursday,  October  19, 
after  which  date  bonds  will  only  be  received  on  such  terms  as  the  council  nay  hm« 
after  determine. 

Messrs.  Blake,  Boissevain  ^^  Co.  announce  that  a  dividend  nf  4  |>er  cent.  ($«o  p«r 
$t,ooo  bond)  has  been  declared  on  the  Oregon  Short  Line  Kutroad  Coaipuy 
income  bonds,  Series  **  B."  p«>-able  in  New  York  against  surrender  of  coupott  N&  3. 
Messrs.  BUke,  Boissevain  &  Co.  are  prepared  to  buy  these  coupoas,  and  «m 
remind  holders  that  the  term  for  exchange  of  Oregon  Short  Line  "  B  "  tpooa»e  bonds 
into  an  equal  amount  of  4  per  cent,  preferred  shares  of  the  Union  PaciSc  Itaflroftd 
Company  expires  on  the  7th  inst. 

The    London    secretaries    of   the    Clydesdale   (Traiuvaal)  Collierits, 
have  received  cable  advice  from  Johannesburg,   dated  October  3,  to  the  i« 
that  owing  to  the  absence  of  traiuport   this  colliery  has  been  obliged  to  : 
supplies. 

The  Bank  of  Montreal  notifies  that  the  balances  of  the  City  of  hlocrtrsal  4  MC 
1;  consohuAted  debenture  stock  1933  witl  be  strode  on  the  nwiag  of  OM 
14th  inst.,  after  which  date  the  stocUwtU  be  transferred  ex  dividend  d«e  Nov«nb«  t| 


A  branch  of  the   Midland  Counties  District   Bank,  Limited, 
Leamington  under  the  management  (^  Mr.  W.  Sieveasoa. 
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Zhc  Jnvestors'  IReview, 


October  7,  1899, 


TRAMWAY  AND   OMNIBUS   RECEIPTS. 

HOME. 


Name. 


Period. 


Belfast  Street  ... 

Birmingham       and 

Midland 

Birmingham  City 
Blsssington         and 

Poulaphouca    . 
Bristol        Tramways 

and  Carriage  .... 
Burnley  and  District. 
Bury,  Rochdale,  and 

Oldham 

Croydon 

Dublin     and     Bles- 

yin^on   

Bubhn  and  Lucan  . . 

Dublin  United 

Edinburgh  and  Dis- 

trict 

Edinburgh  Street    . . 
Oateshead  and   Dis- 
trict   

Glasgow 

Harrow  •  road       and 

Paddin^ton  

l.ea      Bridge       and 

Leyton    

(.ondon     General 

Omnibus    

London  Road  Car  . . 
X.ondon  Southern    . . 

Provmcial 

Rossendale  Valley  . . 
South  London  t  .... 
South  Staffordshire,, 
Wigan  and  District,. 
Woolwich  and  South 

East  London 


Week 


Month 
Week 


Ending, 


Amount. 


Sept.  30 

3" 
30 

Oct.    I 

Sept,  29 

I   30 

30 
=3 

Oct,     1 

Sept.  30 

..    29 

..    30 
>.    30 


..  30 

..  30 

..  30 

..  30 

>.  29 

..  30 

..  29 

.,  16 

»  30 


£ 

3,353 

808 
4.581 


3,060 

3*9 

94? 

343 

"7 

74 

3,783 

2,263 
690 

934 
3,388 

376 

86s 

33,396 
6,921 

497 
a.7'9 

201 
1,512 

709 

349 

405 


Increase 
or  De- 
crease 


Weeks 

or 
Months, 


Aggregate  to 
Date. 


Amount. 


Inc.  or 
Dec. 

on  1808 


£ 

£ 

-163 

13 

32,941 

+  6.^ 

'3 

10,003 

+430 

'3 

57.94' 

—  3 

♦ 

448 

+  101 

rs 

— 

-9* 

'3 

5,227 

-11 

'? 

12,763 

-30 

— 

+3 

t 

2.139 

-18 

13 

1,214 

+  104 

'3 

59.131 

-435 

3? 

93,883 

-16 

t 

10,221 

-f29 

t 

— 

+59 

13 

40,605 

-8 

'3 

4.136 

+33 

13 

13.715 

+  S65 

13 

311,288  - 

+  455 

t 

99,896 

-09 

13 

7.796 

+31 

"3 

45.583 

+  31 

t 

2.575 

-99 

t 

21,683 

+43 

39 

25,962 

—  31 

— 

20,531 

-30 

t 

6,956 

+744 

+  1,007 
+  6,662 

+  »3 


+444 

+  705 
-159 

-47 

+  7 

+  1,700 

+  550 
+  8Si 


+  1,721 


+  1,381 

+  17.556 

+ 10,596 

-697 

+4.855 

+  170 

-515 

+1.349 

+  958 

+  256 


t  From  July  i.      }  Company  sold  all  omnibuses. 


FOREIGN. 


Anglo-Argentine 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    

Bordeaux  

Brazilian  Street    .... 

Brisbane    

British        Columbia 

Electric 

Do.    net    

Buenos    Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. . 

Calais 

Calcutta 

C'rth'g'na&Herierias 

Gothenburg 

Lombardy  Road  .... 
Lynn  and  Boston    . . 

Do.    net    

Twin  City  Rapid 

Do.  Net    


Week 


Month 
Week 


Month 


Week 


Month 
Week 

Month 
Week 
Month 


Sept.    4 
.     30 

-J    30 
May  12 

Aug.    9 

May  12 


Aug.  27 

Sep  2 
July 

Oct.  t 
.*      1 

Aug. 

Sep.  37 

Aug. 

Mar. 

Aug. 


£ 

4.606 

1.936 

272 

2,355 

R.  45974 

1.774 

$30,729 
$10,392 

2.133 

$27,568 

:$6i,597 

340 

r.324 

5,70- 

434 

1.396 

$109,350 

$44,773 

$223,353 

$  1 30, 5;o6 


£ 
+  530 

+724 

-32 

+48 

-4.934 

+650 

+$10493 

+$4.95i> 

+937 

+  $3,078 

+  $833 

+9 

—  211 

+  1,894 

+  52 

+  171 

+  $3,879 

+  $1,926 

1- $36640 

+$27799 


13 
13 


£ 

184,480 
63.438 

10,644 
39.793 


$305.i5< 
$97,402 

72.395 


$439,236 
2.673 
17,307 
41,436 

,  9,337 
*639,483 
$225,074 
$1600096 
$  850,047 


I 
+  33. 902 
+  17.429 

+  957 
+  ',358 


+  33.920 

+  $99,687 

-$13,708 

-t-2or 

- 1,720 

+  4,977 

+  913 

+$17,255 

+  $8,691 

-^  $211834 

f$i3i5a6 


*  From  January  i. 
}  From  April  15, 1897. 


t  From  April  i,  1898. 
§  From  October  i,  18 


RAILWAY    TRAFFIC    RETURNS. 
Foreign. 


Alabama  Midland  Railway.— Traffic  receipts  for  the  month  of  June,  $79,628  ; 
increase,  $20,501. 

Alcov  and  Gandia  Railway  and  Harbolr  Companv.— Traffic  for  week 
ending  Sep.  30,  Ps.  io,6oo.  Aggregate  from  January  i  Ps.  495,300  ;  increase, 
Ps.  164,266. 

Algecikas  (Gibraltar). — Traffic  receipts  for  week  ended  Sept,  23,  Ps,  30,834  ; 
increase,  Ps.  9,697.    Aggregate  from  July  i,  Ps.  353,445  ;  increase,  Ps.  17,088. 

Bengal  Central  Railway.— traffic  receipts  for  week  ending  September  9, 
Rs.  26,971  ;  increase,  Rs.  14,187.  Aggregate  from  July  1,  Rs.  2,12,186:  increase, 
Rs.  63,766. 

Buenos  Ayres  Ensenada  Railway.— Traffic  receipts  foi  the  week  ending 
October  I,  ;£3gi  ;    increase,   ^£154. 

Cuban  Central  Railways.— Traffic  receipts  for  week  ended  September  30, 
;C2,978.     Aggregate  from  July  i,  £41,830. 

Egyptian  Delta  Light  Railways.— Traffic  receipts  for  week  ended  Septem- 
ber i6,  ^1513  ;  increase,  £-i,Ti. 

Great  Northern  Railway  (U.S.A.).— Traffic  receipts  for  the  month  of  Sep- 
tember, $3,113,000  ;  increase,  $242,000. 

Great  Western  of  Brazil  Railway.— Traffic  receipts  for  week  ended  Aug.  26, 
13,446  milreis  ;  decrease,  2,6j5  milreis.  Aggregate  from  January  1,  656,228  milreis  ; 
decrease,  154,648  milreis. 

Lucknow-Sitapur-Barkilly.— Traffic  receipts  for  week  ended  September  2, 
Rs.  .=0,252;  increase,  Rs.  7,773.  Aggregate  from  July  1,  Rs.  170,568;  increase, 
Rs.  42,879. 

RoHiLKUND  AND  KuMAON  RAILWAY.— Traffic  receipts  for  week  ended  Sept.  2, 
Rs.  5.483;  decrease,  Rs.  89.  Aggregate  from  July  i,  Rs.  66,346;  decrease, 
Rs.  1,815. 

Savannah  Florida  Railway.— Traffic  receipts  for  the  month  of  Tune,  $30,060- 
pcrease  $9,863.  . -rj  .     :.. 


Villa  Maria  and  Rukino  RAiLWAV.—Trafficfor  week  ended  September  30, 
;C534  :  increase,  ;C337.     Aggregate  from  January  i,  ;Ci7,368  ;  increase,  A4,995. 

West  of  India  Portuguese  Railway,— Traffic  receipts  for  week  ending 
Sept,  9,  Rs,  8,005;  increase,  Rs,  6,576,  Aggregate  from  July  1,  Rs,  76,860;- 
increase,  Rs.  57,066. 

Wellington  and  Manawatu  Railway. — Traffic  receipts  for  the  month  of 
August  ;C6,ioi  ;  increase,  £^Zo, 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  weekending  Septem- 
ber 21,  $83,372. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  September  30 
amounted  to  ,jCi,i94  :  an  increase  of  >Ci5.  Total  receipts  from  July  1,  jti3,74i ;  a"i 
increase  of  ;£349. 

CoCKBRMOUTH  AND  Keswick  RAILWAY. — Receipts  for  week  ending  September  30, 
,1^1,053  ;   decrease,  ;£27.     Aggregate  from  July  1,  ^15,554 ;  increase,  ;C402. 

East  and  West  Yorkshire  Union  Railways. — I'raffic  receipts  for  week  ended 
September  30,  ,^£330;  increase,  £tT.  Aggregate  from  July  1,  ;C3,573i  increase,. 
£i,oi. 

Liverpool  Overhead  Railway, — Traffic  receipts  for  week  ended  September  25, , 
^£1.383 ;  decrease,  £iaT. 


ENGLISH   RAILWAYS. 


Namb. 


Date. 


Brecon  and  Merthyr.. 

Cambrian 

City  and  South  London 

Furness 


..  Oct.  J 


Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western  , , 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire  . . 
Lon.,  Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 


Metropolitan   .. 
Metropolitan  District 
Midland 


North  Eastern  . 

North  London 
North  Staffordshire  . 

Rhymney        ,,        , 


South  Eastern  and  London, 
Chatham,  &  Dover 


Taflf  Vale 


S'p.  30 
Oct. 


S's.  30 
Oct.  I 


SP-30 


Gross  Traffic 
for  week 


Inc.  or 
dec.  on 


O   V 

2* 


i,8o& 
6,141 

963 
11,092 

t57.'93 
101,444 
117.13' 
334,510 

8,945 

103,131 

66,464 

277.795 

%  93,812 

7.396 

16,641 

7.9"" 

215.597 

176,657 
9.948 
17,009 

4.9or 


98.509 
15.768 


+  352 

+213 
+  " 

+416 

+  4,803 
+  4,65 
+  4,02; 
+  20,370 

—216 

+  2.782 
+  1.633 
+  11,998 
+5.645 
+761 

+  719 

+  464 
+ 10,634 

+4,722 
-215 
+546 

+ 1,010 


+6,073 
+  1.773 


Gross  Traffic  for  half- 
year  to  date. 


Amt 


Inc.  or 
dec  on 


22,546 

100,461 
13,164 

142,329 

713.833 
1,449.722 
1,494,011 
2.975.250 

112,843 

1,508,177 

906,137 

3.669,45° 

1.247.894 

118,814 

313.136 

91.427 

a.78o,845 

2,390,164 
120,646 
226,063 

65,778 


1,331,260 
203,668 


+7.2«S 

+3.761 
-103. 

+  7.S42 

+  70,078 

+67.147 
+32,5S9 
+  290,210- 

-6,8oj 

+53.407 
+  55.949- 
-f- 122, 173 
+  39.496 
+5.  WO 

+  5.383 

+  2.929 

+63,046 

-f75,303 

-3.335. 

-1- 10,667 

+38,788. 


+60.497 
+91.451 


t  Includes  receipts  of  London  extension.  * 

§  Includes  Waterloo  and  City  Railway  receipts. 


From  July  i. 


SCOTCH    RAILWAYS 

Caledonian       

Oct.  1 

S8,6ii 

+•.147 

9 

775.216 

+  10,733. 

Glasgow  and  South- Western 
Great  North  of  Scotland 

S'p.  30 
..  30 

35.47* 
10.434 

^^ 

9 
9 

335.979 
95.239 

+7.735 
-49+ 

Highland          « 

..  24 

12,335 

-44 

4 

48.914 

-59- 

North  British 

Oct.  1 

86,026 

-1,429 

9 

787.i'9 

+  8,427- 

IRISH 

RAILWAYS. 

Belfast  and  County  Down   . . 
Belfastand  Northern  Counties 

S'p.  39 
..  29 

2.583 

5.529 

-60 

+  5J 

13 
'3 

47.373 
92,874 

+  1,33» 

+3.436 

Cork,  Bandon  and  S.  Coast 

1.  30 

1.767 

+  51 

t 

23.514 

+  643. 

Great  Northern 

..  29 

18,711 

+  750 

13 

351,665 

+^0,838- 

Midland  Great  Western 

>.  29 

13.156 

+  54 

13 

143.423 

+  5,048. 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

..  29 
.1  29 

1,233 
4.766 

-80 
-141 

13 
13 

13.134 
64.232 

+  S4> 

t  From  July  i 


The  registered  ofiices  of  the  Colonial  Goldfields,  Hannan's  Central  Gold  Mkie,. 
Hannan's  Croesus  Gold  Mining,  Hannan's  Consols,  and  Dolcoath  Mine  (London- 
office)  have  been  removed  to  15S,  Leadenhall-street,  E.C. 

Mr.  H.  A.  Barclay  has  removed  to  158,  Leadenhail-street,  E.C. 

Messrs.  Glyn,  Mills,  Curne  &  Co.  have  received  advice  from  the  London  andi 
River  Plate  Bank  at  Monte  Video  announcing  the  dispatch  of  a  remittance  amount- 
ing to  ^5,800  for  the  service  of  the  Uruguay  5  per  cent,  loan  of  1896. 

Messrs.  N.  M.  Rothschild  &  Sons  announce  that  the  scrip  of  the  United  States  of 
Brazil  5  per  cent,  iunding  bonds  is  ready  for  delivery  in  exchange  for  the  receipts  for 
coupons  due  October  i. 

Mr.  Arthur  Rayner  was  declared  a  defaulter  on  the  Stock  Exchange  to-day. 

The  London  and  River  Plate  Bank  announces  the  receipt  of  a  cable  message  from 
its  Montevideo  branch,  dated  the  30th  ult.,  stating  that  it  had  remitted  to  Glyn, 
Mills,  Currie  &  Co.,  for  service  of  Uruguay  si  per  cent,  debt,  ;^47,6oo. 

Baring  Brothers  &  Co.,  Limited,  have  received  cable  advice  from  the  Banco- 
Coraercial  Montevideo  stating  that  the  bank  has  received  from  the  municipality  the 
sum  of  $i8,ooc  gold  on  account  of  the  service  of  the  City  of  Montevideo  Sterling. 
loan  of  1888. 


October  7,  1899. 


^be  Jnvestors'  IReview, 
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THE    REVENUE    RETURNS. 

I.— AN   ACCOUNT   OF   THE   TOTAL   REVENUE    OF   THE    UNITED    KINOOOM,   In   the   undermentlonwl   parlocta  of   the  Yev  ending  March  31,  1900,  — 

compared  with  the  correeponding  Perleda  of  the  preoedlns  Yaw. 


Quarter  ending 

Quarter  end 

inK 

September  30, 

1898. 

September  30 

1899. 

iid  ifato 

the 
chequer. 

Paid 

to  the  Local 

Taxation 

Accounts. 

ud  into 
the 
chequer. 

Paid 

axatioD 

ccounts. 

If 

^     « 

et 

^     d 

2^^ 

a 

jC 

£ 

£ 

£ 

£ 

£ 

4,716,000 

38,546 

4.754.546 

4,743,000 

40,258 

4,783,358 

7,150,000 

864,000 

8,014,000 

7,,S5o,ooo 

873,000 

8,433,000 

a,  520, 000 

1,055.988 

3.575.988 

3,900,000 

969,000 

3,869,000 

t,740,ooo 

— 

1,740,000 

3,080,000 

— 

3,080,000 

10,000 

— 

10,000 

— 

— 

— 

3(^000 

— 

20,000 

45,000 

— 

45.000 

1,050,000 

_ 

1,050,000 

1,160,000 

_ 

1,160,000 

j,q6o,ooo 

865,000 

— 

3,960,000 

3,o3o,ooo 

— 

3,080,000 

— 

865,000 

935,000 

— 

925,000 

65,000 

_ 

65,000 

65,000 

— 

65,000 

406,784 

— 

406,784 

477.03a 

— 

477.032 

34»t375 

- 

34t.375 

509,698 

- 

509,698 

•^it844.iS9 

i»958,534 

23,802,693 

23.533.730 

1,882,258 

35,415,988 

Period  from  April  i, 
to  September  30,  1898. 


Period  from  April  s, 
to  September  ya,  1899.' 


-A 


Customs     ...        

Excise        

Estate,  &c.,  Dutiei        

Stamps       

Land  Tax  

House  Duty        

Property  and  Income  Tax      

Post  Office  

Telegraph  Service  

Crown  Lands        ...         

Keccipta  from  Sue/  Canal  Shares  and 

Sundry  Loans 

Miscellaneous      


£ 

9.72l,< 
13,830,000 
5,640,000 
3,640,000 

30,000 

490,000 

4,130,000 

5,400,000 

1,640,000 

165,000 

433,358 
843.747 


£ 

'.508,; 
3,180, 


£ 

399    9.808,309 


3,776,129 


■5.J»8,549 
7,830,181 
3,64o|ooo 

30,000 

490,000 
4,130,000 
5,400,000 
1,640,000 

i65/»o 

433,358 
843.747 


£ 

10,186,000 
14,590,000 
0,330,000 
4,360,000 
30,000 
535.000 
4,430,000 

5,6ao,ooo 

•.745.000 

165,000 

492.548 
1.053.9*°! 


£ 

94.183 

".546,543 

2.«".353 


£ 
10,380,18* 
■«,'3«.$43 
8r44».35J 

30|a» 
5J5.O0O 

4,430,000 

5.630,000 

'.74S.OOO 

««*■«» 

4«3,54« 
1.053,960 


49.708,134 


49i4»7.5o8     3.763.078  53,190,386 


JI.-INOREASE  OR   DECREASE    IH  THI  REVENUE    PAID   INTO  THE    EXCHEQUER    in   the   undermentioned    perloda   of   the   Year   ending  March  31, 

1900,  aa  compared  with  the  correepcndlngr  Periods  of  the  preceding  Year. 


Quarter  ending 

Quarter  ending 

Quarter  ending 

Quarter  ending 
March  31,  1^00, 

June  30,  1899, 

September  30,  1899, 

December  31,  1899, 

to  September  30,  1B09,  {o* 

as  compared  with  the 

as  compared  with   the 

as  compared  with  the 

as  compared  with  the 

elusive,  as  compared  wah 

corresponding  Quarter  of 

correspond  in  !f  Quarter  of 
the  preceding  Year. 

corresponding  Quarter  of 
the  preceding  Year. 

corresponding  Quarter  of 
the  preceding  Year. 

the  correspoodiQg  period 
of  tb«  preceding  Year. 

the  preceding  Year. 

Increase. 

Decrease. 

Increase. 

Decrease. 

Increase. 

Decrease. 

Increase. 

Decrease. 

Increase. 

Decrtaw. 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

439,000 

26,000 



Customs      ^ 

465,000 

370,000 



400,000 

— 

•  — 







Excise         

770,000 

_ 

300,000 

— 

380,000 



— 





— 

Esuie,  &c..  Duties         

680,000 

„ 

■280,000 

— 

340,000 

— 

— 

_ 

— 



Stamps        

630,000 



ao,ooo 



— 

10,000 

— 

— 

_ 



Land  Tax  

10,000 

20,000 

— 

25,000 

— 

— 







House  Duty          



190,000 

— 

110,000 



— 







Property  and  Income  Tax         

300,000 

_ 

aoo,ooo 



120,000 

— 

— 

— 

— 

Post  Office 



.45.000 

— 

6o,ooo 



— 





Telegraph  Semce           

Crown  Lands         ...           

105,000 



— 

— - 

— 

— 

— 

— 

~. 



.  . 

4a 

— 

70,248 



— 



— 

— 

Receipts  from  Suez  Canal  Shares  and 
Sundry  Loans    

7o,a9o 

41,890 



168,323 



"~ 

~~ 





Miscellaneous       

310,913 

— 

".805.93a 

- 

1.^.571 

10,000 

— 

- 

- 

- 

3»49S.5o3 

- 

j^i.805,932 

j£i,689.57i 

" 

£i»j9S,y>\ 
Net  Increase. 

Net  In 

crease. 

Net  Inc 

rcase. 

ill AN  ACCOUNT  showing  the  RECEIPTS  Into  the  Exchequer  In  the  Quarter  ending  September  30,  1899,  the   ISSUES  out  ;cf  ttia 

the  Consolidated  Fund  at  that  date,  and  the  SURPLUS  or  DEFIOIENOV  of  the  Balance  In  the  Exchequer  on  September  30, 1S90,  In 


the  OHARORS  oa 
of  iveli  eharsML 


£ 

£ 

Surplus  Balance  in  the  Exchequer  on  the  ^oth  June,  1899, 

Amount  Ari-LiBD  out  of  Revenue  to  Supply  Services 

■0,79t,3M 

beyond  the  amount  of  the  Ch.-irgcs  on  the  Consolidated  Fund 

Consolidated  Fund  Charges  foe  the  Q 

UAKTEE  TO  SeFTEUEEK 

at  thai  date  as  per  last  Account       

444.979 

»3.533.73o 

30. 1899,  v".  :— 

•Revenue  paid  intu  the  Exchequer,  as  shown  in  Account  I. 

PaM  before 
the  end 

Remaining 

Advances  kki-aid— 

35.719 

Debt  charges—                                         ^  ,  n     , 
Inside  the  Fixed  Charge    ...        m.  — '^ 

of  the 
Quarter. 

tob« 
peid. 

For  Sardinian  Loan            .„        

.       £ 
459t*]0 

£ 
4,860,134 

"Money  Raised  dy  creation  ok  Debt — 

Other  Consolidated  Fund  Services 

103,848 

363,168 

£ 

For  Supply 3.588,000 

Under  the  Telegraph  Acts,  1892,  1896,  and  1808    ...         40,000 

Payments  to  Local  Taxation  -Vccounts     ... 

464.77» 

10,000 

Issues  to  meet  other  Expenditure — 

Under  the  Uganda  Railway  Act,  1896           210,000 

3.838,000 

Under  the  Telegraph  Acts,  1892,    1896, 

and  1898 

40,000 

— 

J7i85J,4j8 
».73«.9fi« 

310,000 

— 

•  DinciENCY  to  be  met—       

Advances— 

*  This  Deficiency  is  in  respect  of  the  Charges  re- 

For purchase  of  Bullion  for  Coinage     ... 

100,000 

— 

maining  to  be  paid  on  September  30,  1899,  as 

Redemption  of  Unfunded  Debt — 

shown  on  the   other  side  of  the  .-Xccount,  viz.    5,152,303 
After  the  Balances  in  the  Excheuuer  at  the 
Banks  of  England  and  Ireland  have  been 
•deducted,  viz *i4ts,336 

For  supply     

3,588,000 

— 

Surplus  Re^■enue  of  1895-06  (part  oOapplied 
under  the  Naval  Works  Acts,  1896, 1S97, 

=.736.9«« 

and  1899 

380,000 

— 

The  Deficiency  in  Great  Britain  is 3.017.997 

Hut  there  is  a  Surplus  in  Irelaml  of           .  .       281,031 

Surplus  Revenue  of  1896.97  (part  oOapplkd 
underthe  Military  Works  Aco.  1897 and 
•899 

300,000     . 

1 

9.7S*.t;« 

Net  Deficiency  as  above            1,736,966 

4.64S.870     ' 

S.5».Joe    j 
£ 

£ 

30.589.394 

3°.5«9.394 

Treasury,  September  30,  1S99, 


5i6 


Zhc  5nve6tor8'  TReview, 


October  7,  1899, 


prices  (auoteb  on  the  Xonbon  Stock  Eycbange. 

Throughout  the  Investors'  Review  middle  prices  n!one  are  quoted»tbeobject  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buj^ing  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where 
dividends  are  paid  only  once  a  year,  an  italic  t>'pe  is  used  to  distinguish  them.  The  London  Slock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire, 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks^ 
arid  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk 
securities.        By  retaining  the  file  of  the  Investors' Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.F.  SnV.Yd.  sinking /und;  C^rt^. y  certijicates ;  Dehs.  or  Vhfi.,  debentures ;  Db.  or  D.Stk.,  ^.f^;w/«f^  stock;  Pf.^ 
Prf.,  or  Pref.,  prejerence;  Prefd.  or  Pfd.,  preferred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share;  Ans.,  annuities;  Cu.  or  Cm.,  cumulative;  Gu.  or  Guar., 
^taranteed;  Bds.,  bonds  ;S.,  Sr.,or  Scr.,  series;  In.,  Ins.,  In^c.t  inscribed;  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg.,Strlg.,  sterling;  Lia..,  liable  to;  Sp.,  Surp.,  j«r//«; 
Per.,  Perp., perpetual;  Ln.  lien;  Lo.  loan. 

ThedatesfoUowing  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the 
name,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  fte. 


af  p.c.'s(ChiIders')RecI . ,     1905 

Local  Loans  Stk 1913 

Red  Sea  Ind.  Tel.  Ann.  1908 
Canada  Gv. ' '  I  ntcl.  Rly.  1903 
Do.  do.         ..      X908 

Do.  Bonds  .. .,      xgio 

Do.  Bonds  ....      1913 

Egyptian  Gov.  Gar 

Greek  Guar.  Loan   

Mauritius  Ins.  Stk.  ..   ,      1940 

Turkish  Guar.  1855 

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         1854-5    

Do.        1896-7 1916 

Isle  of  Man  Deb 

Do,       Deb  Stk...  ]9i9>29 


100 

102 

105 
108 
110 
104 
97 
112 
1015 
396J 
61 
62 
60 
101 
100 


Corporation,  &c.  (continuetf): — 


CORPORATION   AND   COUNTY 
STOCKS. 

FREE   OF  STAMP  DUTY. 


MetrcpoHtan  Con 1939  112 

Do 1941  107 

Do.  1920-49   93 

LC.C.  Con;  Stock    1920     91 

Comm.  of  Sewers,  Sep.,  S.F.1905  103 
Corp.  of  Lond.  Bds...i899-i9o2:100J 

Do ..1900-1912:101 

Do  ,  Debs.  Sep S.F.i9i6jJ04} 

Do.,  Deb.  Stk 1527-57    96 

Barnsley f  1916-46  lOOJ 

Barry    I9i4-46l  93 

Bath 1909-34    ??i 

Batley  1914-44 

Birkenhead  2}  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do 1926 

Blackburn   1930 

Bournemouth 1913-33 

Bradford  1945 

Do.      Deb.  Stock    ..      1954 

Brighouse 1916-46 

Brighton  1946 

Do 1957 

Barton-on-Trent '9i3*43 

Cambridge  1913-43 

Cardiff 1935 

Do 1914-54 

Cheltenham ~  1971 

Chichester 916-46 

Coventry  ....« 1917-57 

Cf oydon 

Do 1940 

Derby  1920-50 

Devon  C.C 1917-33 

Dewsbury    1930 

Dorset  County   1922-32 

Douglas(I.  of  Man) 1926 

goy"  '913-43 

Dubhn 1944 

Eastbourne 1920-40 

Edinburgh 1924 

Do. 1927 

Exeter 1917-57 

Glamorgan  County  ....  1914-34 

Glasgow 1914 

Do. 192X 

Do.         1925-40 

Gloster 1915*55 

Gnmsby   1913-47 

Hampshire  County  ....  1914-34 

Hanley i9"3-43 

Hairogate  ,..., 1914-34 

Hastings 1915-54 

Hertfordshire  C.C 1916-36 

Heston&Islew'th  U.D.C.  1915-35 

Huddersfield  1934 

Hull(ist  iss.) 

Inverness 19x4.44 

Ipswich    1952 

Lancaster 1919-55 

I.«eds    1927  :  aoj 

Leicester 1934  IllZJ 

Lincoln 1919  ilOl 

Liverpool ^ llZSi 

Do     Rd.  .Stk     1923     92 

Manchester . .  _  . -s     154    (lOSJ 


V 

V 

% 

Nahb 

"C 

^ 

b; 

COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Middlesbro  _ 1909    105i 

Do'         1911-131025 

Do 191S  |102 

Middlesex  C.C 1915-35  105 

Newcastle   1936    112 

Do.  Irred 123 

Do 1915-36I  99} 

Ncwcastle-under-Lyme..  1909-44  100 

Newport  (Mon.)    1915-55  101} 

Norwich  1952  il06 

Nottingham     il07} 

Oxford    1951    103 

Penzance  1916-46 

Plymouth     1942 

Do.    2|Rd.  Stk 1918-58 

Pontypridd  U.D.C 1916-46 

Poole 1915-45 

Portsmouth 1916  24  &  27 

Do 1913-33 

Do.        Rd.  Stk.    .. 

Ramsey     1920-40 

Ramsgate 1915-55 

Reading   

Do 1962 

Rhyl  U.D.C 1953 

Richmond  (Surrey)   ....      1942 
River  Wear  Debt  Certs. 

St.  Helen's 1915-55 

Scarbro'   1915-50 

Sheffield  i92«;-57 

Shipley  U.D.C 1915-35 

Some|.^et  Co 1923-33 

Sou(h  Shields 1915-45 

Southampton 1915-45 

Southend-on-Sea    1916-46 

Staffs  C.C 1915-35 

Stockport 1914-54 

Stockton  1932 

„    Do 1915-35 

Surrey  Co 1922-32 

Swansea   

^  Do 1955 

Taunton 19183-9-43 

Tees  Conserv.  Deb.  Stk.      1947 
Thames    Conserv.    '*A' 

Deb.  Stk 1954 

Do.     "B"  Deb.  Stk.     1954 

Torquay 1913-43  ^01 

Tunbridge  Wells   1931 

Tynelmprov.Com.  Red. 

Stk 1918-52 

Tynemouth 1913 

Wakefield 1929 

Walsall 1932 

West  Bromwich 1930 

West  Ham 1929 

Do 1945 

West  Sussex  C.C 1915.35102} 

We-ston-s.-Mare  Lcl.Bd.  1914-44  llOO 


104J 
98* 
99} 
100} 
110 
lOOJ 
93} 
99i 
99* 
121} 
103} 
104 
100 
99J 
100 
100 
91} 
99i 
103 
101 
97J 
99 
102} 
100« 
102' 
98* 
102i 
122) 
105 
100 
98 

101} 
101} 


101} 

106 
99 
lOOi 
102i 
I02J 
107 
102 


Weymouth&Melc.  Regis  1918 

Widnes 1915-55 

Wigan 1921 

Windsor    1918-55 

Wisbech    1947 

Wolverhampton 1932 

„    ,    Do 1924-54 

York 1916-41 


100 
100 

im 

100} 

107 

112} 

104 

103} 


SUBJECT   TO   STAMP  DUTY. 

3  BelfastCity&  Dis.Watr. 

Red  Stk „  1953-6    104} 

3J    Belfast 1924    102 

4  Blackburn  Con.  Deb.  Irred 136 

3}      Do.     do.     Irred 121J 

3}    Bristol 122 

3*    Burnley 1933    108 

2}  Chesterfield  Gas  and  W'r,i9i6-46   95} 

3}    Douglas  Town   1921    105 

3  Dover  Harb.  ist  Deb...      1956    100 
3i    Hull(2ndiss.)   „_ 118i 

4  Leeds  Deb 19271116* 

3}      Do ..:.iiioi 

3  Do 1927  jl04 

3  Leicester 1919-44  100} 

4  Manchester 140$ 

3  Do 1928  ll02J 

3}   Sheffield -  ...I9o6-ioi6!104i 

3J  Do 1925-36    111 

3  Do 1925    101} 

3}   Southampton    „     S.F.    101* 

4}   Stockton  Morts 1908  ]l')3} 

3}   Worcester „.. ..     1950  1107 


Namb. 


Do. 
Do. 
Do. 
Do. 


1917-23 


British  Columbia 1907 

Canada,  •'  Intercol,  Rail,"    1903 

Do,    (Bonds)   1904-5-6-8 

Reduced 1910 

Ends 1909-34 

Loan  1910-35 

Loan     1938 

CapeofG.Hope 1900 

Do.  1900 

Do.       red.   by  an.  draw. 

Do         1879    

Do 
Do, 
Ceylon . . 

Fiji  Gov.  Deb'.'  sliik! 'Fd! 

Jamaica  Sink.  Fd 1933 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs,  1880..., 
Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 

Do.  do.  . .    1947 

Do.  do 

New  South  Wales  ,.,.1897-1902 
Do.  1903-5-8-9-10 

New  Zealand   1914 

Do.  Cnsls.  I  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.fdrgs.) 

Do.  Strlg.  Bds. 


•    1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland 1913-15 

St.  Lucia  Debs 

South  Australia    i&98.i9oo 

Do.  1901-1918 

Do.  1911-1920 

Do.  1899-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,  1913-14-20 

Trinidad  Debs.,  an.  drw.  i  p.c. . 

Victoria 1899-1901 

Do. 1904 

Do.     Rail.  Loan    ....    1907 

Do.      Loans     1908-13 

West.Austr.  i  p.c.ac.  Sink.  Fd. 
Do.         do.  


115} 
104} 
105J 
105 
106 
107 
99} 


Colonial,  &c  IcontinueJ)  :- 


108 
108 
104 
106} 
109 
107 
102} 
101 
111 
120 
107 
102 
116 
117 
94 
94 
82 
KM 
104 
113 
103 
IDO 
107j 
105 
113 
107 
108 
105 
ICl 
103} 
116 
112 
104J 
109 
105 
108 
105 
105 
104 
101 
104 
104 
104 
103 
103 


REGISTERED  AND  INSCRIBED 

STOCKS. 

stamp  duty  except  for  Canada  4  p.c. 
Reduced  (i  per  cent.). 

Antigua  Insc.  Stk.  Red.  1919-44,111 
Barbados  Insc.  Stk 1923-42  106 


British Colum.  Insc.  Stk.      1941 

British  Guiana  Insc 1935 

Do.      do.      Stock    .,  19^3-45 
Canada  Stk.  Regd.  ..1904-5-6-8 


Do.  4  p.c.  (late  5  p.c.)  Regd. 1910 

"       '  "      :k  Regd.  1909-341105 


96 
111} 

96 
104  i 
106' 


Do.  3}  p.c.  Stock 

Do.  Ln.  for  4  milln.  slg.  1910-35,107 

Do.  Stk.  Regd 1938  I  99} 

Do.  Insc 1947  I  89 

Cape  G.  Hope  Regd.    ..  1917-23IO6} 
Do.(Ln.  of'83)  In.sc.    ..      1923  1108 

Do.  Cons.  Stk.  Insc I9i6-36'1C4} 

Do.  Consol.  Insc.  Stock  1929-49,105 

Do.  Cons.  Insc 1933-43,  94 

Ceylon  Insc.  Stock    1934  j  11 7} 

Do.  ..,,      1940  |100 

Grenada  Insc, Stock 1917-42,107 

Hong  Kong  Insc.  Stock  i9i8-43|104 

Jamaica  Insc.  Stock 1934  jlH 

Do.  1922-44;  99 

Mauritius  Inscribed 1937  1II8 

Natal  Consd.  Stk.  Insc.     1927  1115 

Do.  1937  ill4^ 

Do.     Inscribed  Stock..  igi4-39;101} 
Newfoundland  Inscribed  1913-3S  105 

Do.  1935    110 

Do.    Consd.  Stk.  Ins,     1936  illO 

N.  S.  Wales  Stock  Insc.     1933  ill^} 

Dc.  1924  !]04 

Do.  151?   103 


3 

N.  S.  Wales  Stock  Insc. 

1Q35 

99 

N.Zealnd.Con.Stk.Ins 

1929 

109 

3} 

Do 

1940 

106 

Do.        Inscribed 

1945 

96 

Quebec  (Prov.)  Ins.  Stk. 
Queensland  Stock  Insc. 

1937 

91 

1915-24 

110 

^1 

Do.                   I 

921-4-30 

104 

Do. 

194s 

10'/ 

Do. 

22-47 

OK 

St.  Lucia  Insc.  Stock  .. 

1919-44 

in 

S.  Austrln.(iS82-7)  Reg. 

I9i6-36jl07i 

3} 

Do.        In.  Stk.  Reg 

1939  |107 

Do. 

1916-26    95 

Do. 

1916  1  95 

3} 

Tasmanian  Insc.  Stock. . 

1930-40  105 

Do. 

1920-401112 

Trinidad  Insc.  Stock 

1917-42 

111 

Do. 

1922-44 

9K 

Victoria  Rly.  Loan  '81 

Inscribed  Stock 

1007 

104 

Victoria  Insc.  Stock      1908-13-19 

105.> 

Victoria  (1685)  Ins.  Stk. 

1920 

110 

3} 

Do.     Inscribed  Stock 

1921-3.6  104 

Do.               do. 

1911-26  106 

W.  Austral.  Insc.  Stock 

1934   117 

Do. 

1911-31,107 

3t 

Do. 

l9'5-35  lOS 

3 

Do. 

1915-35'  93 

.1 

Do. 

1916-36   96 

3 

Do. 

1927 

96 

FOREIGN  STOCKS,  BONDS,  ftc 

COUPONS    PAYABLE    IN 
LONDON. 


Argentine  Ry.  Loan  6  p.c.     1 

Do.     5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.  5  p.c.  Trsy.  Convs.  1887 
Do.     4}  p.c.  Interl.  Gld.  i 

Do.     4}p-c.  Stlg 1888 

Do.      3}  p.c.  Externa]  ,,  1 
Do,     4  p,c.  Ry.  Guar, Res. 

Do.     4p.c.Law3378 1897 

Do.      4  p.c.  Law  3655 

Brazilian    1883 

Do.  Gold 1879 

Do.  i"" 

Do.  Funding   

Buenos  Ayres 1824 

Do.  1882-3-6 

Bulgarian 1888 


Do. 
Chilian 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Mort.  Bonds  . . . 


1892 
18S5 
1886 
1887 
1889 
1892 
1893 

lSv5 
1896 


Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.'95  bydwgs.      1901.15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.     Do.  Regi.s 1896 

Do.  4}  Gold 1898 

Colmbn.  i}to3p.c.Ext.Bds.i896 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs 

Do.  6  p.c 1887-1 

Do.  Eng,  Ass,  Certs 

Costa  Rica  "A  '' 

Do.       "B" 

Danish  Gold    1914 

Do.    1S07    

Ecuador  N.  Ext.  Bds.  4}  p.c.  .. 

Egypt'nIns.Stk,lia,Stp.Dty  1890 

Do.  State  Domain     1878 

Do.  D,  Sanieh    Red.    ..   1905  j 

Entrc  Kios iS66-8 

Do.     Fndg.  Ln.  Bds,i394-i92i 
Do.    do.      Parana  City 


92 

71 

68} 

68 

68 

70 

49 

55i 

57 

53 

6S 

58 

57 

80 

90 

87 

87 

78 

81 

78 

85 

89 

78 

77 

88 
101 
105 
105 

96} 

96 

80 

18} 

31 

JO 

31 

30 

28 

24 

95 

91} 

22 
100 
104J 
102 

11 

41 

40 


October  7,  1899. 
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Foreign  Stocks,  &c.  (cm/inueJ)  :— 


.3/- 
18/ 

.3/ 
zSI 

4 
6 

4 
3 
6 
5 
5 
5 
6 
6 
S 
4 
3 
3, 
3f 


5 

3 

4 

3 

4 

4 

4 

3i 

4 


5 
6 
S 
5 

5 

4 
5 

4 
3i 
3 
3 
5 
59/ 
4 

3i 
4 
1 
S 
5 


Greek 1881   40 

Do 1884   40 

Do.  Rentes '  34 

Do. (Piraus-Larissa  Ry.)  ....!  39 

Do.  Fundg.  Loan    49 

Guatemala  Extl.  Debt |  iO 

Haw.iiian     jl054 

Honduras i867-7o|     5 

Hungarian  Gold  Rentes '  S8^ 

Do.  ....  1895   814 

Italian  Irriga.  Guar 110 

Italian  Maremmana  Ry 93 

Japan  5  p.c 105 

Mexican  (Nat.  R.  Tehuantp  c.)..  100 

Do.        Kxtrl 1890  100 

Do.       Extrl.  1893      100 

Do.      Intrnl.  Cons.  Slvr .42 

Nicaragua  1886 j  S?4 

Norwegian   Bonds    I  87 

Do.  do.       i833 87 

Do.      3ip.c.Bnds 100 

Paraguay  1  p.c.  ris.  ^p.c.  iS36'96|  19 

Portuguese  3  p.c. ,  18^3-84 '  23: 

Russian,  1822,  £  Strig ,  139! 

Do.     1859 ;  86 

Do.      (Nicolas  Ry.)  1867.5  ..,101 
Do.      Transcauc.  Ry.  133-2  .. 
Do       Con.  K.  R.  lid.  Ser.  I. 
Do.  Do.        II.,  1889. 

Do.  Do.      III.,  1891  . 

Do.      Bonds     

Do.Ln.  (Dvinsk  and  Vitbsk)  101 

Do.     Rentes !  97} 

Salvador  1889 '  57} 

S    Domingo  4s.  Unified      ..   1980!  35 

San  Luis  Potosi  Stg.  1889  93 

San  Paulo (Brzl.),Stg.  1888   ....    86 

Santa  F«  1883.4 '  37* 

Do.     1888 !  56i 

Do.    (W.  Cnt.Col.  Rly.)Mrt.    31 
Do.     &  Reconq.  RIy.  Mort...    31 

Servian  Unified 1  61 

Spanish  Quickslvr  Mort.  1870  . .  102 

Do.     Sealed  Bonds 50t 

Swedish  1880 98 

Do.      i88S 92 

Do.      Conversion  Loan  1894..    95 
Trans.Gov.  Loan  Red. -.1903-42'  99 

Tucuman(Prov.)i888 67J 

Turkish,  Seed,   on   E;;ypt.  Trib.  103 
Turkish, Egpt.  Trib.,Ott.  Bd.,'94,  99 

Do.     Priority  r89J 1  95.J 

Do.     Convted  Series,  "  B"..    44.1 

Do.    Customs  Ln.  1886 '  93J 

Uruguay  Bonds  1896 i  61 

VeniuelaNewCon.Debt  i88r         29 


British  Railways  (cM/<»»/<0:' 


La<t 
Div. 


Name. 


87 
TOO 
ICO 
98 
95 


COl/PO.VS   PAYABLE   ABROAD. 


.\rgenl.  Nat.  Cedla.  Sries,  "B". 

Austrian  Ster.  Rnts.,ex  iofl.,i370| 

Do.     Paper  do.     1870 

Do.        do.  do 

Do.    GId  Rentes  1876   

Dutch  Certs. ex   i2gldrs 

Do.        Bonds     I 

Do.         Insc.  Stk : 

French  Rentes   

Do.     1878,  ■81-4.,  Red i 

Germ.'in  Imp.  Ln  1891 i 

Do.  do.  1890-4 

Italian  Rentes,  ex  25  fr 

JapanCons.  Ln.,'g2,  3,  &  5, Red. 

Prussi-in  Consols  i 

,,       Cons.  Stg.  Ln.  1891 1 

Spanish(Unseal«d) 

Utd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs 

Do.        Maschsetts  01.  1935 

VirginiaCpn.   Bds.,  3  p.c.  from 

July,  1901  


37 
83 
83 
84 
98 
81 
92 
92 
101 
93 
87 
88 
91 
46 
98 


1121 
132* 

uoi 

90 


BRITISH    RAILWAYS. 
OHD.  SHARES  AffD  STOCKS. 


Barry, Ord 

Do.    Prefd 

Do.      Defd 

Caledonian,  Old 

I      Do.    Prefd 

Do.     Defd.  Ord.,  No.   1 
Ca-n!)rian,Ord 

Do.    Co.->si  Cons.    ... 

Cardiff  Ry.  Pref.  Ord 

Centra  l.ond. /lioOrd.  Sb, 

',.         Do.    do.     £8  pnirl 

.1.      Do.     Pre     Half.Shares.. 

l>0.     Def.     do 

Ciiv  and  S.  London    

Ka^t    London,  Cons 

(Kurness 

|GU«eow  and  .S.  West.  Pfd 

Do.  d...  Dfd, 

!~"r«l  N.  ef  Scotland,  Prfd. 

Du    Dfd 


255 
114* 

\n\ 

142 
93* 

\\ 

11?* 
lOi 

4| 

sj 

(4{ 
7* 
RSJ 
76 
65 
84 
2*4 


4% 

6 

I 
4 
3 

T» 

6 

w 

5 


ui 
2/ 

3/ 


1i 

3 

3 


Great  Northern,  Prefd 

Do.    Coiiiolidatcd    "A" 

Do.  do.  "b" 

Highland      

Isle  of  Wight,  Prefd  

Do.     Defd 

Lanes.  Derbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contjt.  Right!  Certs. 
Lond.and  S.  Western  Ord. 

Do.     Preferred     

Lond.,  Tilb,,  and  Southend 

Mersey,  ^£20  shares     

Metropolitan,  Consld. 

Do.    Surplus  Land    .... 
North  Cornwall,  4  p.c.  Pref. 

1^0,     Deferred      

North  London 

North  Staflordshire    

Plymouth,   Devonport,  and 

S.  W.  June.  ^10 

Port  Talbot  ^iio  Shares  .. 
Rhondda  Swns.  B.  2io  Sh. 
Rhyniney,  Cons 

Do.     Prefd 

Do.     Defd 

Scarboro',  Bridlington  June. 

Shefiield  Dist.  Ord 

South  Eastern,  Ord .... 

Do.     Pref.     

TaffVale    

Vale  of  Glamorgan ...  -  i 
Waterloo  S:  City 


119 
58J 

188 
49. 

118 
86 
4 

184 

192 
17} 

201 

127 

151 

113' 

84 
1021 

23} 
217 
124 

8' 

2621 
114, 
149; 

4s; 

8 
143 
186 
79 
124J 
101 


LEASED  A  T  FIXED  XEATTAIS. 

4         Birkenhead  '1S7J 

5.19.0     East  Lincnshire 197} 

Hamsmith.  S:  City  Ord     . .  185 

Lond .  and  Blackwll •■  1524 

Do.  i;ioo4}p.  c.Pref...:1624 

Lond .  &  Green .  Ord :  974 

Do.     5p.  c.  Pref.     il66} 

Nor.andEastn.;(;3oOrd. ..!  84} 
Do.  ..[994 

N.Cornwall  3}  p.c.  Stk...  I1I8J 
Nott.&Granthm.  R.ftC...T37i 
Portptk.4  Wigtn.Guar.Stk.  115 
Vict.Stn.&  PimlicoOrd...'295J 
Do.  44p- c. Pref.....  153} 
West  Lond.  £xo  Ord.  Shs.    13 


:! 

56/« 
5 
S 
6 

*"} 
34 

:) 


3 

4 

10/9 


DEBENTURE  STOCKS. 

4        !  Alexandra  Dks.  &  Ry |12U 

3  IB.arry.Cons T02} 

4  Brecon  &  Mrthyr,  New  AI119 
Do.  New  B  104} 

4         Caledonian    139 

4         Cambrian  "A" 130* 

4  Do.        "B" 122} 

Do.       "C" 1)2* 

Do.       "D" 99} 

CardifTRly 98 

City  and  S.  Lond 133 

Devon  &  Som."A'  |  974 

Do.  "B-  4p.  e.|  32} 

Do.         "C"4P.  C.I     9 

E.  Lond.  2nd  Ch.  4  p.c.  A  127} 

Do.        andB  j  82} 

Do.        3rdCh.  4  p.  c.  ..!  32} 

Do.       4th  do I  15 

Do.  ist(34  p.c.)  ....1118} 
Do.  2jp.e.(\\*hitech.Exn).!  81} 
E.istoni5:  Ch.  Hope  D.Sk.    98 

;  Forth  Bridge    137 

jFurness lZb\ 

Glasjow  and  S.  Western  ..  139 

Gt.  Central  1164} 

Do 1148* 

Gt.E.tstern |l.584 

Gt.  N.of  Scotland j  137i 

Gt.Nonhern T07 

Gt. Western :i41 

K9; 
l.w 

175 
914 
136} 
101 
1244 


4 

\k 
4 
4 
3 

4% 

4i 

h 

A 
3 
3 

<    ■ 

4 
4t 

4 
4 

it 

4 

4 

^ 

3  , 

3 

3 

4 


i 


Do 
Do 

Do .;.. 

Do 

Highland  

Hull  and  Barnsley 

Do.       jnd  (3.4  p.  c).        _ 

Isle  of  Wight   136, 

Do.       •■B"    lllj 

Do.       "C" ;  - 

Lanes  &  Yorkshire    106 

Lanes  Derbys,  &  E.  Cst...:  117 

Ldn.  and  BL-ickwall  T454 

Ldn.  and  Greenwich '  137* 

Lond.,  Brighton,  S:c 140} 

Do.  157 

Lond. ,Chath.,S:c.,  Alb..  148 
Do.  ••  n     ..|148 

Do 155 

Do.  1883. ...i  133 

D,.  ...:....  101 

Lon-l.&  N.  Western lOS 

Lond.i  S.  Westn."A"..il07} 
Do.  Consld.  107} 

Lond.,  Til.,  &  Southend  ..118 

Mersey,  ,   p,  c.  (.\ct,   l3«6)'   — 

Metropolitan    138 

D) 1544 

Melroi>.>|itan l£p{ 

Metliinrici  196 


Debenture  Stocks  (.ceniiHtuJ):— 


Div. 


Namk. 


it 

4 
4 
3 

34 

|j 
3 

4 
4 
4 
4 

fl 
3 
3 
1 
3 
4 
4 


Met.  District  ....„.._..  132i 

Midland     gT 

Mid-Wales  "A"   127} 

Neath  &  Brecon  rsl ..  115} 

^^        Do.  "Ai"    ..  107} 

North  British 104 

„  „Do 1891IO3 

N. Cornwall, Launc«tn.,&c  I1181 

North  Kaslern_ Iflg 

North  Ix»ndon..... JI54} 

N.  Staffordshire 1106 


icfereoce  Shares,  ftc.  {cmtmtuJi:— 


Lut 


Plym.  Devpt.&S.W.Jn.. 
Rhondda  and  Swan.  Bay. 

Rhymney  

Soulh-Eattern '. 

Do 

Do 

Do 

TaffVale 

Vale  of  GLimorgan     .   . . 
West  Highld.{Gtd.  by  N.  B.) 
Wrexham,  Mold, &c.  "A" 
Do.  "B' 


131 

117 

136} 

140} 

173} 

121} 

106 

103 

102} 

102 

110) 

100} 


GUARANTEED  SHARES  ABD 

STOCKS. 

Caledonian 


4 

4 

4 

4 

4 

4 

6 

44 

34 

4^ 

4 
5 
4 
4 
4 
S 
5 
4 
i 
4 

if 

4 

4 

a} 

3 

3 

4 

3 

4 

5 

3 

34 

«o/S 


139 


147 
136 
154 


Do. 

Forth  Bridge    

Furncss    igSj 

Glasgow  &  S.  Western  . . . .  il36, 
Do.        St.  Enoch,  Rent  1351 
Gt.  Central    

Do.         ist  Pref. 

Do.         Pref.   .. 

Do.  rred.  S.Y.  Rent 

Do.                   do. 
Gt.  Eastern,  Rent  

Do.  Metropolitan.. 

Do .„ 

Gt.  N.of  Scotland 

Gt.  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes.  &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  1881 
Met .  District,  Ealing  Rent 

Do.  Fnlham  Rent;146i 

Do.  Midland  Rent  i; 

Do.     Mid.  &  Dist.  Guar. 
Midland,  Cons.  Perp. 
Mid.&G.N.  Jt.,"A''Rnt.. 
N.  British,  Lien 

Do  Cons.Pref.No.  I 

N.Cornwall,  Wadsbrge.  Gu. 

N.  Eastern    

N.  Staff. Trent  &  M..£2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban    Ord 

S.  E.  Perp.  Ann      

Do.        4}  p.c 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br., 

Ex.,&S.  Dev.  JointRentI  — 
W.  Highl.  Ord.  Stk.  (Gi 
N.B.) 


Nahc. 


G<.  Kmusd. xn,\a6 

Do.      isniM 

Do        1890U8 

Do         itm\UZ 

iGe.  North  SootUod  "  A  "  - .  UB} 
Do.  '■B"..1274 

Gt  Nocthem  Cons 136 

„     Do 1896IIO4 

Gi.  Western  Cons. 169 

Hull&  Banuleysi  P.C..  ..!l07 

Isleof Wight    ...       {129» 

Uncs.  *  Yorkjhire,  Cons.ilO» 
L«icDtb5-&E.C.5p.c.;£iol  11 
Do.  5p.c.  2nd;£iol    8 

Loixl.,  Bright,    ftc,  Cons.!168J 
Do.  ,nd  Cons.|1684 

Lond.,  Chat.  &Dov  Arbitr.  132 
Do.    andPref.44p.clia0 
Lond  AN.  Western'.....  1374 
Lood.  &  S.  Westem..i88iT374 

Do 1884137 

Do 'll9i 

Lood.,  Tilbary&  Southend  155 
Do  Cons.,  1887  135 

„       Do  iB9i,136 

Mersey,  5  p.c  Perp.  , 
Metropohtan,  Perp.  , 


Do. 
Do. 
Do. 
Do. 
Do. 
Do 
Do. 


Irred. 


.  iMa 


New. 


.  18S7 


1884  130 
i888jl50 
i8gol30 
i39a'l50 
1B97 


Guar 

Metrop.  Dist.  Exten  5  n.c. 
MidUnd,  Perp.  Pref. .:.. 
N.  British  Cons.,  No.  » 

Do.      Edin.  &  Glasgow  W\ 

Do i86s'l6ll 

Do.       Conv 18741614 

Do /4---» 

Do.       Conv. 
Do.  do 

Do.  do. 
Do.  do. 
Do.  do 
Do.  do. 
Do.        do. 

N.  Eastern    

N.  Lond.,  Cons isoll 

Do.     and  Coos.  . .  1875  1 

N.  Sta/lbrdsfaire .T  I 

Plytn.  Devpi.&  S.  W.  June.  ] 
Port  Talbot,  &c.,  4  p.c.  ;Clo 

Shares,  4  paid 

Rhondda  &  Swansea  Bay, 
5  p.c.  j£io  Shares    .. 

Rnymney,  Cons. 

S.  Eastern,  Co.Ts.    

Do.        do 

Do.     Vested  Cos-. 

Do 1891II554 

Do 1893II9 

Do.  3p.c.  afterJulyi9oo  102} 


TaffVale  . 


UI4 


INDIAN   RAILWAYS. 


100 


^ 

u 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF   YEAR. 

4       Alexandra  Dks.  &Ry.  "A"  114 

Barry  (First)    162} 

Do.    Consolidated ... 

Caledonian  Cons.,  No.  i  ..  155 

Do.  do.     No.  2  . .  154, 

Do.         do 1878  1671 

Do  Pref.     ....1884  154 

Do.        do.  i887(Conv.)  1414 

Cambrian, No.  i  4p.c.  Pref.    67," 

_Do  No.  a        do. 

City&  S.  Lond  jCto  shares 
Do.  New 

Pnmess,  Cons iSSt 

Do "A"i88t 

Do  "B"l»83 

Glasgow  &  S.  Western 


Do. 

Do. 

Do. 
Gt  Central 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 

Do 

Do 

Do 

G'.  Eastern,  Cons.. 

Do 

Do 

Do 


No.  2. 


1 888 
.S91 


Id. 


Conv 
do. 
do. 
do. 
do. 


i«8«.— 
.  «l4  155 


1^ 


6 

4 

»l 


34 

4 

4 

S/'o 

9/ 

t^ 
8/ti}| 


AsHun Bengal, Ld.  (30.(^)100 
Barsi  Light,  Ld.,  ;CioShs.  to 
Bengal  and  N.  West.,  Ld  'loo 
Do.  Cum.  Pref.  Slock  ..  jioo 
Do.  Deb.  Stock  Rd.....  I  — 
Bengal  Central, Ld.,  ;Cio 
(34  P-c  -t-  4th  net  eani)l     5 

Bengal  Dooars,  Ld 'too 

Beifgal  Nagpr.,  Lira.  (gni.  I 

4  p.c.-t-4ih  sp.  pfts.)   ..  foo 
Bombay,     Baroda,     and 

C.  I.(gu«  «p.c) 
Burma,  Ld.  (gua.  24  P-c. 
and  4  p.c.  add.  till  1901) 
Do.         jfio  Shares 
Darjeeling  Himal'n  Debs.  100 
Delhi  Umb.   Kalka,  Ld.,1 
Gua.  34p-c.-fDeteam.roo 
Do.  Deb.Stk.,i3po  (1916)1100 
Estn  Bengal, ''A'^n.iotii  — 

Do.  "B*'.9S,  :'i- 

Do.  Gua.  Deb.  Stock  ..  too 
East  Ind.Ann.  "A*  t<9B3)  — 
Do.  "C"    ....    - 

Do.  "B"     ....   — 

Do.      Def.  Ann.  Capi 
.  I  (gua.4p.c.4-}ihsp.pAv)  —  [HO4 
Sa/a4    East  Ind.  Def  Ann.  '•  D*  —    14? 
-^      East  lad.  Irred.  Stock  ..  roo   15U 
Do.  New  Deb.  Slock    ..lioo   IOI4 
Gc  Ind'an  Penin.,  Gua   5* 
IXC -4-4  surplus  profits. I  too  170 
Do.  Irred.  4  p.c  Deb.  St.  .100   lit) 
Indian  Mid.,  Ld.  (gua  4' 

P.C.  4- ith  surplus  pitv)  roc  JUB 

Madias  Guar. -f  4sp.pfK.  100   157) 

Do.  do.  jioo  1147) 

Do.  do.  loo   U7X 

K 

U6 


44 

3 
S 


il 


99 

144 

II? 

1(8 

U6) 

103 
i* 


125 
UO 

34 

29 

'^ 
27 


4  Nilgiri,  Ld.,  1st  Deb.Slk.  IOC 
51/9  Rohil.  and  Kumaoa,  Ld.  .100 
9/11  ,IScii>d<,-Pui,j.,  and  DcUij 

I     "A-  Ann.,T9j« .1  - 

9/1   j        Do     "B"      da     ..    - 


5i8 


Zbc  Jnvestots'  IRevtew, 


October  7,  1899, 


Indian  Railways  (c^m/imw^^O: — 


M 

Name. 

:2 
<2 

8 

4 

South Behar,  Ld.,;£io5hs. 

100 

ICl 

n 

Do.       Deb.  Stk.  Red. 

100 

ion 

4 

South  Ind.,  Gu.  Deb.  Stk. 

lOO 

151^ 

s 

South  Indian,  Ld.  (gua.  3 

p.c.  and  i  spls.  profits) 

Sthn.    Mahratta,  Ld.  (3J 

100 

117 

J 

p.c.  &  ^th  net  earnings) 

100 

116 

4 

Do.      Deb.  Stk.  Red. 

ICX3 

116 

^ 

Southern  Punjab,  Ld 

lOO 

101 

Do.      Deb.  Stk.  Red. 

— 

100 

9 

Nizam  '  Gua.  State,  Ld. . . 

100 

1» 

4 

Do.     Mort.  Deb.,  1936 

100 

lOB 

4 

Do.              do.        Reg. 

roo 

106 

^ 

Niiam'sGua.  State,  Ld.,3j 

p,c.Mt.Deb.  bearer 

— 

98 

^i 

Do.         Reg.      do.  .. 

— 

98 

5 

W.  of  IndiaPortgese.  Ld.  100 

m 

S 

Do.  ,  Deb.  Stk.,  Red 

too 

American  Railroad  Stocks  {continued)'. — 


J5 


Name. 


American  Railroad  Bonds- 
{contiiiued) : — 


Gold 


RAILWATS.-BRITISH  POSSES- 
SIONS. 


Atlantic  &  N.W.  Gua.  1 

Mt.  Bds.,1937    

5/3  Buff.  &  L.  Huron  Ord.  Sh. 

5}      D0.1stMt.Perp.Bds.1879 

i\     Do.  2nd  Mt.  Perp.  Bds. 

■—    Calgary  &Edmon.  6  p  c. 

ist  Mt.  Stg.  Bds.  Red.. 

5    Canada  Cent,  tst  Mt.  Bds. 

Red 

4  Can.  Pacific  Pref.  Stk. 

5  Do.Strl.  istMt.Deb.Bds. 

1915    

3*  Do.  Ld.  Grnt.Bds.  1938 
3t  Do.  Ld.  Grnt.  Ins.  Stk.  .. 

4  Do.  Perp.  Cons.  Deb    Stk. 

5  Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 

»    Do.  Perp.  Pref.  Stk 

4/     Do.  4  p.c.  Cum.  Ext.  Pref. 

;£io  Shs 

•"   Dominion  Atlntc. Ord. Stk. 

5  Do.  5  p.c.  Pref.  Stk 

4      'Do.  1st .  Deb.  Stk 

4  Do.2nddo.  Red 

»/6  EmuBay&Mt.Bischoff.Ld. 

4I     Do.  Irred.  Deb.  Stk 

all.  Gd.  Trunk  of  Canada,  Stk. 

6  Do.  and.  Equip.  Mt.  Bds. 

5  Do. Perp.  Deb.  Stk 

5    Do.  Gt.  Westn.  Deb.  Stk 

Do.  Nthn.  of  Can.  ist  Mt. 

Bds. ,  1902    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.  Bay  &  L 

Erie  i  Mt     1903    ...... 

Do.  Mid.  of  Can.  StI.  ist 

Mt.  (Mid.  Sec.)  1908 
Do.do.Cons.  1  Mt.  Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    

Do.  Welln.,  Grey  &  Brce. 

7  p.c.  Bds.  I  Mt 

Jamaica  ist  Mtg.  Bds.  Red. 
Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  jSi,ooo  price  % 
—   Mid.  of  W.  Aust.  Ld.  6p.c. 

I  Mt.  Dbs.,  Red 

4   Do.  Deb.  Bds.,  Red 

4  Nakusp&SlocanBds.,i9if 

5  Natal  Zululand  Ld.  Debs. 
5    N.  Brunswick  ist  Mt.  Stg. 

Bds.,  1934    

4    Do.  Perp.  Cons.  Deb.  Stk. 

4  New  Cape  Cen.  Mt.  Debs. 
*"    N.  Zealand  Mid.,  Ld.,5p.c 

ist  Mt.  Debs. 

*   Ontario  &  Queb.  Cap.  Stk. 

5  Do.  Perm.  Deb.  Stk 

■~    Qu'Appelle,     L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red. 
Queb.  &L.  S.  John,istMt. 

Bds. ,  1909    

5    Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

'1  Do.  5  p.c.  Inc.  Bds 

4   St.Lawr.&Ott.Stl.istMt. 

4  Shuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915  . . 

5  Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

5    Do.  (S.  Franc.  Brch.)s  p.c. 
Stl  I  Mt.  Db.  Bds.,1910 

4  Toronto,  Grey  &  B.  ist  Mt. 
«/    Well.  &  Mana.  £$  Shs.    . . 

5  Do.  Debs.,  1908 

S       Do.  2nd  Debs.,  1908 

5       Do.  3rd  do.,  1908  

°   Atlan.&St.Law.Shs.,6p.c. 
5    Gd  Trunk  Mt.  Bds.,  1934 
5    Michigan  Air  Line,  5  p.c. 

ist  Mt.  Bds  ,  1902   

Minneap.,  S.  P.  &  S  t  Ste. 
Mar,  ist  Mt.  Bds. ,'1938 


100 

100 


100 
100 
100 

100 
100 


4 
100 
100 
100 
100 

S 
100 
100 
100 
100 
100 

xoo 
100 


xoo 
xoo 
100 
xoo 

xoo 
xoo 
xoo 

xoo 

J 100 
100 


xoo 
X90 
100 


145* 
1434 

68 


!QOi 

116 

105 
105 
)12J 

122 
50i 
.S2i 

11 

22i 
£7* 

104i 
96 
5 

102i 
7| 

IMi 

140 

135 

103 
106 

103 

107 
107 

103 

107 
107 

120i 

23} 
103 
102 

84 

120 
111 
91 

25 

155} 
148} 

33} 

24} 

105 
42} 
110 

74} 

17} 


8/3 

8/3 
»4 

I3I 


4 


$1 


fl 

6 

»f} 


Atlant.First  Lsd.  Ls.  Rtl. 

Trust 

Baltimore  Ohio  S.W.  Pref. 

Central  of  New  Jersey 

Che.sap.&  Ohio  Com 

Chic.  Gt.West.5  p.c.  Pref. 

Stock"A" 

Do  4  p.c.  Deb.  Stk... 
Chic/unc.  Rl.&Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref.  .. 
Chic. Mil. &  St.  P.  Pref. 
Cleve.  &  Pittsburgh.... 
Clev.  .Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4p.c.Non-Cum.ist  Pf. 
Do.  4  p.c,     do.    2nd  Pf. 

Gt.  Northern  Pref.    

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &G.  .. 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &    O.    ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk. .. 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 

Reading  ist  Pief 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref 

St.  Louis  Bridge  ist  Pref.. 

Do.  2nd  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash,  Common 


Stk. 
$100 
9ioo 

$IOC 


$100 

$100 

tioo 
$100 
$100 

$10 

Itoo 


9 100 

$100 
9ioo 
$100 

♦lOO 

tioo 


103} 


25 

82 
94 

150 
128 
188 
96} 


Sal 


Name. 


Sioo 

$50 

tico 

$100 

$50 
J50 

$I0C 
9lOO 

8100 

$100 
tioo 
$100 
fioo 


15 

39 

.55 
94} 

52} 

190 
29} 
16 


117} 
59} 

iij 

7} 


AMERICAX  RAILROAD  BONDS. 
CURRENCY. 


xoo 
100 


15} 

no 

106 
ioo|105 
100IO4 
xoo  162} 

114 


$1000 


103 
101} 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


«/ 

Alab.  Gt.Sthn.  A6  p.c.  Pref. 

10/. 

11 

^ 

Do.    do    "B"Ord.    .. 

to/ 

2 

^ 

Alabma.  N.  Orl.-Tex.  &c., 

"A  'Pref. 

10/ 

?. 

— 

Do.  "B"  Del        

10/. 

i 

Allegheny  Val.  i  Mt 1910  130} 

Canada  Southern  i  Mt 1908  109 

Chic.  &N.  West.  Sk.Fd.Db.  1933  124} 

Do.  Deb.  Coupon    1921 116 

Chicago  &  Tomah      1905  112} 

Chic.  Burl.  &  Q.  Skg.  Fd.    1901 102} 

Do.  Nebraska  Ext —    115} 

Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 1909  122} 

Do.  (La  Cross  &  D 1919  120 

Do.  I  Mt.  (Hast.  &  Dak.)  1910  132} 

Do.Chic.&Mis.Riv.iMt.  1926  119} 

Det.,G.Haven&  Mil.  Equip  1918  109} 

Do.  do.  Cons.Mt.  1918  101} 

Indianap.&  Vin.,  i  Mt.  ..  1908  125 

Lehigh  Val. ,  Cons.  Mt 1923  109} 

Mexic.Cent.,Ln.2Cons.Inc.    —     13 
N.Y.Cent.&  H.R.Mt. Bonds  1903 

Do.       Deb 1904 

Penns  Cons.  S.  F  M 1905 

West  Shore,  I  Mt 2361  116" 


DITTO— GOLD. 

Alabama  Gt.  Sthn.  I  Mt.   ..1908  116 

Do.      Mid.  I 1928IOI 

Allegheny  Val.  Gen.  Mt.  ..1942  110 
Atch., Top.,  &  S.F«  Gn.  Mt.1995  102 

Do.  Adj.  Mt 1995    88} 

Do.  Equipt.  Tmst —   100} 

Atlantic  &  Dan .  i  Mt 1950  96} 

Baltimore  &  Ohio 1925   97 

Do.      Mt.Cp.  Bds 1948100 

Bait.  Belt  5  p.c.  i  Mort 1990  112} 

Bait.  &  Ohio  S.W.  i  Mt.  ..1990  112 
Do.4}p.c.  I  Cons.  Mt.  1893  1993  ^ 
Do.  Inc.  Mt.  5  p.c.  CI.  A  —  31 
Do.  do.  CI.   B  —     11 

Balt.&  Ohio  S.W.  Term  5  p.c.  1942  107} 
Bait.  &Ptmac(Mn.L.)iMt.  1911  124} 
Do.      do.   (Tunnel)  i  Mt.  191 1  124} 

Beech  Creek  i  Mt 1936  113} 

Carthage  &  Adiron  i  Mt. . .  iqSi  1C8 
Cent,  of  Georgia  Cons.  Mt.  1945  98 
Cent.  ofN.  Jrsy.  Gn.  Mt.  ..1987  122 
Central  Pacific,  i  Mort. 

Speyer's  Certs —    104} 

Do.  Land  Grant    1900  115} 

Chesap  &  Ohio  1stC0ns.Mt.1939  120 

Do.  Gen.  Mt 1992   98 

Chic.  Mil.&  St.  PI.  (Chic  & 

L.  Sup.)  I  Mt 1921 

Do.  Chic.  &  Pac  W 1921 

Do,  Wise.  &  Minn,  i  Mt.  1921 

Do.  Terminal  Mt 1914 

Do.  General  Mt 1989 

ChicRock  Is.  &  P.  Gen.Mt.i  " 
Chic.  St.  L.  &  N.  Orleans..  1951 
Do.  X  Mort.  (Memphis)  ..1951 
Cleve.. ,Cin.,  Chic.  &  St.  L. 

I  Mt.  (Cairo) 1939 

Do.  I  Mt.  (Cinc.,Wab.,  & 

Mich.)      199 

Do.  I  Col.Tst.  Mt.(S.Louis)i99o 

Do.  General  Mt 1903 

Clevel.&  Mar.Mt 1935 

Clevel.  &  Pittsburgh    1942 

Do.  Series  B 1942 


121} 

123} 

122} 

117} 

114 

109 

129} 

107} 


97} 
104 

97« 
112} 
122} 
120} 


Colorado-Mid. I  Mt.2.3.4p.c.X947|  66} 


4     Colorado  I  Mt.  4  p.c 1947    79} 

4  Dnvr.  &  R.  Gdc.  i  Cons.  Mt.1936  102 

5  Do.  Imp.  Mort 1928  107 

4}       Do.Con.M 110 

4  Detroit  &  Mack.  I  Lien 1995   92 

5  E.  Tennes.,  Virg.,  &  Grgia. 

Cons.  Mt 1956  119} 

5  Elmira,  Cort.,  &  Nthn.  Mt.  1914    97} 
4      Eriei  Cons.  Mt.  Pr.  Ln.     ..1996   92 

4  Do.  Gen.  Lien  1996    72 

6  Galvest.,Harrisb.,&c.,iMt 114} 

5  Georgia,  Car.  &  N.  i  Mt.  . .  1929  102} 
4}    Gd.  Rpds.&Inda.  Ex.  I  Mt.1941  114 
5         Do.  I  Mt.  (Muskegon)    ..1926   41} 

3}    Illinois  Cent,  i  Mt 1951  103} 

4  Do 1952  107 

4  Do .  Cairo  Bdge.  . .  1950  115 

4  Do 1953  107 

5  Kans.  City,  Pitts.  &  G.  i  M.1923    74 
3}    L.  Shore  &  Mich.   Southern  1997  111 

4}    Lehigh  Val. N.Y.  I  Mt 1940  111 

5      Lehigh  Val.  Term.  I  Mt.    ..1941  114} 
5      Long  Island   1931  124} 

5  Do.         Deb 1934  IM 

6  Louisville  &  Na.sh.  G.  Mt..i93o  120 
6  Do.      2  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 1910  109} 

6  Do.    iMt.  N.Orl.&Mb.i93ol34} 

5  Do.    iMt.  Coll.Tst 1931  112 

4  Do.    Unified    1940  102 

4}    Do.  Mobile  &  Montgy.  I  Mt.1945  107} 

4      Manhattan  Cons.  Mt 1990  109 

4     Mexican  Cent.  Cons.Mt.  ..1911    77 

Do.      I  Cons.  Inc 25} 

6  Mexican  Nat.  I  Mt 1927  108 

3}       Do.     2  Mt.  6  p.c.  Inc.  A1917   — 

Do  do.  B..1917   — 

Minneap.  &  S.  L. x  Consold.  1934  115} 
Minne.,Slt.S.M.&  A.  iMt.i92e  102 
Minneapolis  Westn.  i  Mt. ..1911  105} 
Mis.s.  Kans.  &  Tex.  i  Mt.  ..1990   95 

Do.  2  do 1990   70 

Mobile  &  Birm.  Mt.  Inc....  1945    75} 

Do.     P.  Lien 1945  107 

Mohawks  Mai.  i  Mt 1991  107} 

Montana  Cent,  i  Mt 1937  117} 

Nashv.,  Chattan.,  &  S.  L.  i 

Con.s.  Mt 1928  105 

Nash.,  Flor.,  &  Shff.  Mt...i937  111 
N.  Y.  &  Putnam  i  Cons.  Mt.1993  108 
N.Y.,  Brooklyn,  &  Man.  B. 

Cons.  Mt 1935  105} 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905  106 

Do.    Ext.  Debt.  Certs. ...1905  107 

Do.  3}  Mt.  Coup 1997  113} 

Do.  3}  Mich.  Cent 1998  102 

Do. 3}  L.  Shore 1998  102 

N.  Y.,L.  Erie,  &  W.  I  Cons. 

Mt.(Erie) 1920  144} 

Do.  I  Con.Mt.  Fd.  Coup.  1920  142} 
N.Y.,Onto.,&  W.Cons.  4p.c. 

Refund.  Mt 199a  105 

Norfolk  &  West.  Gn.  Mt ....  1931  138 

Do.    Imp.  &  Ext 1934  128} 

Do.    I  Cons.  Mt 1996   94 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997  105 

Do.    Gn.Ln.  Rl.  &Ld.  Gt.2047   63 

Oregon  &  Calif,  i  Mt 1027  102 

Panama  Skg.  Fd.  Subsidy..  1910  104} 

Penns.  Coy.  i  Mt 1921  117} 

Pennsylvania  Rlrd 1913  114 

Do.    Equip.  Tst.  Ser.  A. .  1914  102} 

Do.    Cons.  Mt 1943  114} 

Perkiomen  i  Mrt.,  2nd  ser. .1918  99} 
Phil.  &  Reading  Ext.  Imp.  —  105} 
/Pitts., C, C, &St.Ls.  (  ,,0 

\  Con.  Mt.G.B.,Ser.A  }  ''"•"•^  "" 
Do.  Cons.  Mort.,  Ser.  D..1945  110 
Pittsbgh.,  Cle.,  &  Toledo  ..1922  1124 
Reading,  Phil.,  &  R.  Genl.1997  88} 
Richmond  &  Dan,  Equip.  ..1909  97} 
Rio  Grande  Tunc,  ist  Mort.  1939  105} 
Rio  GrandeWest  ist  Tst.Mt.1939  100 
S.  Louis  Bridge  ist  Mort  .  1929  144} 
S.  Louis  Mchts.  Bdge.  Term. 

St  Mort 1930  109} 

S.  Louis  S.  West  ist  Mort..  1989   97} 
Do.    4  p.c.  2nd  Mort.  Inc.  1989  62} 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  ist.  Mrt.4}  p.c  1902-17  104 
St.  Paul  Minn.,  &  Manit.  1933  117} 
St.  Paul,  Minn.,  &  Manit  1933  142} 
Shamokin,Sunbury,&c.2Mt.i925  108 
S.  &  N.  Alabama  Cons.  Mt.  1936  110 

Southern  i  Cons.  Coup 1994  HO 

Do.  E. Tennes  Reorg.  Lien  .  .1938  107} 
S.  Pacific  of  Cal.  1  Mt...  1905-12  115 

Do.    istCons.Mt 1905-37  111 

Trml.  Assn.  ofS.  Louis  x  Mt.ig39  113} 

Do.  1  Cons.  Mt 1944  115} 

Texas  &  Pac.  I  Mt 2000  116 

Do.  5  p.c.  2  Mt.  Income    2000   56 
Toledo  &  Ohio  Cent,  i  Mt. 

West.Div 1935    97} 

Toledo.,  Walhon.,  Val.,  & 

Ohio  1  Mt 1931-3  112} 

Union  Pacific  i  Mt.  4  p.c.  . .  1947  106 
United  N.  Jersey  Gen.  Mt. . .  1944  120} 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915  110 

Wabash  1  Mt _.. 1939  117} 

Wn.  Pennsylvania  Mt 1928  110} 

W.  Virga.  &  Pittsbg.  i  Mt.  1990   — 
Wheeling  &  L    Erie  i  Mt. 

(WheeTg.  Div.)  5  p.c 1928    97} 

Willmar  &  Sioux  Falls  i  Mt.1938  124} 


American  Railroad  Bonds  {continue J)  :— 


^     I 

►So 


Name. 


6 
s 

5 

82/e 


4i 

55/8 


STERLING. 

Alabama  Gt.  Sthn.  Deb 1906 

Do.  Gen    Mort.    . .  1927  ' 

Alabama,  N.  Orl.,  Tex.  & 
Pac.  5  p.c.  "A"'  Dbs. ..  1910-40 
Do.       do.  *' B  "  do.  1910-40 

Do.        do.  "C'do 

Allegheny  Valley 1910 

Atlantic  1st  Leased  Line  Perp.. . 
Chicago  &  Alton  Cons.  Mt.  1903: 
Chic.  St.  Paul  &   Kan.  City 

Priority    

Eastn.  of  Ma-ssachusetts 1906 

Illinois  Cent.  Skg.  Fd 

Do.  i9O5:10;i 

Do.  I95oil01 

Do.         I  Mt 1951 114i 

Do.  I  Mt X951   92} 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt 1902 

Do.     I  Mt.  (Memphis  & 

O.)   ....1901 

Mex.  Inteml.  Prior  Lien    .. 
Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B  "Certs 

N.Y.  &  Canada  1  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,   Penns.,    &    Ohio 

Equip.  Tst 

Do.        5  p.c.  Equip. Tst. 

(1890)    

Nrthn.  Cent.  Cons.  Gen.  Mt. 

Pennsylvania  Gen.  Ml 1910 

Do.     Cons.  Skg.  Fd.  Mt.i9C5'll3 

Do.     Cons.  Mt 1945105 

Phil.  &  Erie  Cons.  Mort  . .  1920 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911 

Pittsbg.  &  Connells.  Cons.  1926 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)   1940 

S.  &  N   Alabama 1903 

Un  N.Jersey&C.  Gen.Mt.1901 


iia 

103 

111 

83 

42 
130} 
103t 
109 

105} 

114} 
103} 


104 

108 
97} 

55 
14 

109i 

107 

101 

lOOi 
IO2I 
125 


137} 
124^ 


lOi 
106i, 
103. 


FOREIGN  RAILWAYS. 


Last 
Div. 


Name. 


12/ 

5 
6 


5 

6 
5 

5 

4 

l/o/< 

3 
4 
2/ 
8/ 
6/ 
30/ 


3/1S/0 


7/ 

7/ 

4 


Alagoas,  Ltd.,  Shs 

Do.  Deb.  Stk.,  Red 

Do.  6p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ld  ,  Ord.  Shs.  .. 

Do.  5  p.c.  iMt.Bd.Red. 

Do.  6p.cMt.  Deb.,Rd. 
Argentine    Gt.    W.,    Ld., 

Do.  5  p.c.Cum.  Pref.  Shs. 

Do.  I  Deb.  Stk.    ... 

Do.  2nd  Deb.  Stk    . 
Argentine  N.E.,  Ltd.,  6 

6c.  Cum.  Pref.  Stk.   .. 
o.  5p.c.DebStk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    . , 
Bahia  &  S.nn  Fcisco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 
Bahia,    Blanca,   &  N.W. 

Ln.  Prf.  Cum.  6  p.c. 

Do.4p.c.iDeb.Stk  Red. 
Barranquilla  R.  &P.,  Ld., 

6  p.c.  I  Deb.  Stk.,  Red. 
Bilbao  Riv.  &  Cantabn., 

Ltd.   Ord 

Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.  . 
Brazil  Gt.  Southn.  Ltd. 

7  p.c.  Cum.  Pref. 

Do.  Perm.  Deb.  Stk   . 
Do.  Ster.  Mt.Dbs.,Rd. 
Do.  Mt.  Dbs.  1893,  Rd. 

B.  AyresGt.Southn.Ld., 

Ord.  Stk 

Do.  Pief.  Stk 

Do.  Dub.  Stk 

B.  Ayre  Northern,  Ltd., 
5  p.c.-Mi.  Deb.  Stk., 
Red 

B.  Ayres  &  Pac,  Ld.,  7 

&c    1  Pref.  Stk.  (Cum.) 
o.  I  Deb.  Stk 

Do.  4}  p.c.  2  Deb.  Stk., 
B.  Ayres&Rosario,  Ltd., 

Ord.  Stk 

L)o.  7  p.c   Pref.  Shs.  . 

Do.  Sunchales  Ext.    . 

Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans. 

Ltd.,  7  p.c,  Cum  Pref 


6 

67 
97" 
23 
95 
101 

67i 
44 
97 
109 
102 
91 

8 
26 

88 

i! 

4L 
88 

96 

5} 

^\ 

4^' 

81 

51 

148 
137 
115^ 


109 

120 
103 
95- 

73 

17 

15 

106 

9i 


Zhc  Jnveetovs'  TReview. 


S»9 


3» 

:/ 

5 
14/> 


B.  Ayrcj  &  Val.  Trans.  Ld. 

4  p.c.  "A"  Deb.  Sk.  Rd. 

Do.  6  p.c.  "  B"   Deb. 

Stk..Re.l 

B.  Ayres  Wesln.  Ld.  Ord. 

Do.      Def.  Shs 

Do.     5  p.c   Pref. 

Do.     Deb.  Slk 

5}  Cam|K)S  &  Caran  D.,Rd. 
6        Cent.Arg.Deb.sk  Rd.    .. 

Do.  Deb.  Slk.  Rd.... 
Cent.  Bahia  L.  Ord.  Stk. 

Do.     Deb.  Stk.,  1934.. 

Do.     Deb.  Slk.,  1937.. 

Do.,  Dl>s.,  Red 

Cent.  Uguy.  East.    Ext. 

L.Shs 

Do.     Perm.  Stk 

Do.     Nthn.  Kxt.  L.Sh. 

Do.     Perm.  Deb.  Stk.. 

Do.  of  Montev.    Ltd., 

Ord.Stk 

Do.  Perm.  Deb.  Stk . . 
Conded'Ku,  Ltd.  Ord... 

Do.,  Dbs.,  Rd 

Cordoba  S  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do.     I    Deb.  Stk 

Do.6p.c.  Deb.  Stk.... 

Cordoba  Cent.,  Ltd.,5p.c. 

Cu.  I  Pref.  Stk 

Do.    5   p.c.    Non-Cum. 

J  Pref.  Stk 

Do.     Deb.  Stk |ioo 

Costa  Rica,  Ltd., Shs 

Do.,  ist  Mt.  Dbs.  Rd.. 

Do.  and  Dbs.,  Rd 

Do.  Prior  Mt.Db.,Rd, 
Cucuta  ist  Mt.  Deb.  Rd. 
Dna.  Thrsa.  Chris.,  l^td. 

7  p.c.  Pref.    Shs 

Do.  Dbs.,  Red 

E.   Argentine,   Ltd 

E.  of  France,  Db.,  Rd.  .. 
Egyptn.  Dlta.  Lgt.  Rys. 

Ltd.,  Pref.  Shs 

Do.,  Db.,  Red 

Entre  Rios,  L.,  Ord.  Slk, 

Do.  Cu.  5  p.c.  Pref.  . . 
Espirito  San.  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd — 
Gt.  Westn.   Brazil,   Ltd., 

Do.     Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int.'Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7  p.c.  "A"  Deb.  Sk. 

Do.   7p.c.  "B"Deb.  Sk. 

Do.  Pr.  Ln.  Dbs.,Rd.. 
Ital.3P.c.  Bd.  AcS  B,Rd 
Ituana  6  p.c.  Debs.,  1918. 

iiira  Simplon,3i  Bds 1 
.a  Guaira  &  Carac  .*.... 
Do.  sp.c.Deb.  Sk.  Red. 


i 
5 
6 

3/6 

1/ 
S 


4 
75/ 


6 
6 
5 
6 
6/ 

si 

a 
3/"i 


4 
1/ 


6 
6 

7 

6 
•5/ 

4 
4 

4 

10/ 
6 
S 
5 

5/» 
I./6 
4 
8/ 


10/ 
V 
5 


I9°S 


•t/ 
6 


d3 

^^1 

13» 
105 

64 
163 
113 

44 

84 

61 

&8 

H 
112 

4 
103 

72 
138 

6i 

94 

37 
88 
78 

79 

49 

118 

2J 

1C6 

85 
103 
101 

3i 
83 
39 
18 

MJ 
104 
12J 

'I' 
98 


Foreign  Railw*]:!  {ctHUnutii)i— 


100 

lOOOl 


Lembg.-Czern.-Ia.ssy  . 
Leopoldina,  Ltd 

Do.     Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6  p.c.  Deb.,  Red... 

Do.  Prior  Lien  Mt.,Rd. 

Do.  Series"  B,"  Rd.  .. 

Mat.-inzas  &  Sab.,  Rd 

Mexican  and  Pref.  6  p.c. 

Do.       Perp    Deb.  Stk 

Mexican  Sthrn.,  Ld.,Ord 

Do.  4  p.c.  I  Db.Slk.Rd 

Do.  4  p.c.  1        do. 

Mid.  Urgy.,  J,td 

Do.            Deb.  Stk.. 
Minas  &  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyana  5p.c,  D.  B.,  Rd. 

Moscow-Jaros. ,  Rd 

Namur  &  Liege 

Do.  Pref.... 

Nassjo-Oscars  L.  Ml.  Db. 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Pref. 

Do.,  Debs.,  Red 

Nitrate  Ltd. ,  Ord 

Do.  7  p.c.  Pr.  Con.Or. 

Do.     Def.   Conv.  Ord. 

Do.,  islMt.  Bds.,  Red. 

N.-E.  Urgy.,  Ltd.,  Ord.. 

Do.  7  |>.c.  Pref.. 

N.-W.    Argentine  Ld.,  7 

p.c.  Pref.    

Do.  6  p.c.  1  Deb.  Stk. 

Do.  3  Deb.  Slk 

N.W.  Uruguay  6  p.c.   i 

Pref.  Stk 

Do.    5  p.c.  J  Pref  Stk 

Do.    6  p.c.  Deb.  Stk.. 

Nthn.  France,  Ret! 

N.ofS  Af.  Rep.  (Trnsvl.) 

Gu.  Bds.  Red 

Nthn.ofSuain  Pri.Ob.Rd. 
Ottoman  (Sm.    Aid.).... 

Do.  (Kujk  )  Asm.  Dbs. 

Red    

Ottnin.(Ser.iik.)Asg.  Db. 

Red 

Otlnin.  (Seraik.)Non-.\sff, 

Deb.,  Red . 

Ollmn.  Kuyjk.  Ext.  Red, 
Oltmn.  S'-rkeuy.Ex.  Red. 
Ottmn.  Tireh  Ext.    010..  tco 
Oltmn   Debs,  188S,    Red.  100 

Do.        188?,  Red.  1935  100 

Do,        1893  Red.  I935|ioo  I 


91! 
91 
5£ 
103 
57J 
75J 
39 

7i 
102 
24 

3] 
85 

3i 

3i» 

100 

•so 

102i 
29 

145 
25 
92 
72 
IS 
54 
11 

103 

104 

!04i 
12i 
28 
92i 

„'* 
89i 

8 

6 

94 
14 
14} 

2i 
93 
71 

17 

all 

)8t 
85» 

104} 
104i 

104i 

100 

100 
87i 
78j 
82 
80} 


Lut 
Div. 


Namb 


5 

ll 

6 

4 

7 

■J/ 
5 
5 
5 

3 
5 

18/ 

f 

5 


4 
6 

gid. 
3 
3 
3 

3i 

.0/ 

6 

4 

5 

1/6 
5 
5 
5 
5 


3i 


8/3 

si 

3 
0 

6 
5 

4/ 
6 


Gllmn.of  Aniia.  Db.,Rd. 

Do.     Serie.II 

Oltomn.  Smyr.  &  Ca».  Ex. 

B.,  Red 

Paragu.iy  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk... 

Paris,    Lyon    &    Medit, 

(old  sy«.),  Red 

Do.  (new  sys.).  Red... 
Piraus,  Alh.,  &  Pelo.    . . 
Do.  4j  p.c.i5t  M.  l:.R. 
Do.  5  p.c.  Ml.  lids.  Rd. 
Pto  Alegrca  N.  Hambg 
Ld.,  7  p.c.  Pref.  Shs... 
Do.  Mt.  Deb.  Stk.  Red. 
Preloria-Pietbg.  Ld,  Rd. 
Puerto  Cabello  &Vpl.  Lj. 
Do.  1st  Mt.  Dbs.,  Ked. 
Recife  &  .S.  Francisco    .. 
R.CUroS  Paulo,Ld.,Sh 
Do.  Deb.  Stk 

Royal  Sardinian  Ord . . . 
Do.  Pref. .... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.    Trns.-Afric.  5   p.c. 
1st  Ml. /;ioo  Bd.,  Red. 

San  Paulo  Ld 

Do.  New  Ord     ;£io  sh. 
Do.  5  p.c.  Non.Cm.Pref. 

Do.  Deb.  Stk     

Do.  5  p.c.  Del).  Stk 

S.    F«  &    Cordova      Gt. 
Sthn.    L'J.,  Shares 

Do.    Pr.  Ln.  Bds 

Do.     Perp  Deb.  Stk.  . . 
Sa.  F('',  5  p.c.  2nd  R.  Db. 

S.  Austrian    

Do.     Red 

Do.     (Ser.  X.J    

South    Italian  C)bs.  (Ser. 

A  toG),  Red 

S.  W.  of  Venez.  (Barq.), 

Ld.,7  p.c.  1st  Mt.  Dbs, 

Sthn.   Braz.   R.   Gde.   do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 
Swedish  Centl  ,  Ld.,4p.c. 

Deb.Slk 

Do.        Pref.  

Taltal,  Ld 

Do.  5  p.c.i  Ch.  D.  Rd 

Un.  of  Havanalrr.Dh.Stk 

Do.        "  A  "     do. 

Do.     1890,  Red 

Uruguay  Nthn.,  Ld.  7p.c, 

Pfd.  Stk, 

Do.  5  p.c.  Deb.  Slk.  .. 

Villa Maria&  Rufino,Ld., 

6  p.c.  Pref.  Shs. 

Do.    4  p.c.  I  Deb.  Slk, 

Do.    6  p.c.  1  Deb.  Stk, 

West  Flanders 

Do.  5}  p.c.  Pref... 
Wtrn.  of  France,  Red... 
Wrn.    B.   Ayres  St.   Mt. 

Debs.,  1902 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Ml.  Bds 

Wstn.  of  Havana   Ld.  .. 

Do.  Mt.  Dbs.,  Rd 

Wrn. Santa  Tt.j  p.c.  R. 
Zafra  &  Huelva,3p.c.  Rd. 


too 

100 

100 

100 

8J 

10 

ao 


92} 

84 

18 

ir 

96J 

5 

77 
88 

90 
53 

uo 

11} 

12} 
12} 
12} 

59 

12} 
139 
126 

45 
100 
116 

69 
6} 

13} 

IJJ 

lU 

32 

7 
81 

102 
18 
2| 

100 

108 

1Z7 

101 

6 

34 

18 
76 
41 
20 
15 
18 

104 
103 
120 

10 
104 

43 
3 


BAHKS. 


3/6 
>/4t 
3/9  J 
8fls. 

6/ 

3V. 
7/6 
38/ 


.\frican  BankingCoTp.,Ld 

Agra,  Ltd 

.\nglo-Argentine,  Ltd.,;C9 

Anglo- Austrian     

.\nglo-Calif.  Ld.,/2oSh. 
.\nglo-Egyptian,  Ltd., /is 
Anglo- Foreign  Bkg.,  Ltd. 
Hk.  of  Africa,  Ltd.,  ;£i8} 
Bk.  of  Australasia    

10/  |Hk.of  Brit.  Columbia    . 

35/     Bk.  of  Brit.  N.  America 

7/6    jBk.   of   Egypt,  Lld.,;£35 

5/     I  Bk.  of  Mauritius,  Ltd.   .. 

18/    iBk.  of  N.  S    Wales 

4  p.c. ,  Bk.  of  N.  Zland  Gua.Stk, 

4/3    ;Bk.  of  Roumania,  jfaoShs. 

a/6    {Tarapaca  &Ldn.,Ltd.,;£io 
f.l7,5oiBque    Internalle.  de  Paris 

6/      Biit,   Bk,  of  S.  America, 
I     Ltd.,  j^2o  Shares  .... 

16/    |Capilal&Cties.,L.,X;so 

ao/    Chart,  of  Lndia.  &c 
3/7i  ■ 

S/' 
3^/ 
3/ 


Colonial,  ^30  Shares 
Delhi  and  London,  Ltd. 
(lerman  of  l^ndon,  Ltd. 
Hong-Kong  &  Shanghai 

Imperl.  of  Persia 

10/     ilmperl.  Ouoman,  jCsoShs 
15/     jlntrnatl.  of  Ldn.,  Ld,,j^9c 


7 
laof 


.8}!  59 
6}!  3| 
.0      llj 

'5  h 


Banlu  lanHntuJ):— 


I4IU| 

IKv. 


Mams. 


•4/ 

■8/ 
44/ 

5/ 

9/ 

3./ 

'l9\ 
3"/ 

34/ 

30/ 
3' 

31/3 
16/6 

9/7 
a/ 
6/3 
10/ 

5/« 
3/ 
10, 

»7/3l 

7/ 

'9/ 
12/6 
40/ 
7/3 
rs/ 

4  p.c. 
>8/6 


Lloyds,  Lid.^  ;£so  Sh».  . . 
Ldn.  &  Braziin.  Ltd.,  j^ao' 
Ldn.  &  County,  Ltd.,;£8o' 
Ldn.  &  Hanscalic,  L,,jC2o 
Ldn.  &  Provin.,  Ltd.,  lie 
Ldn.&Riv.  Plate,  L.,x,a5' 
l^dn.&San  Fcisco,  Ltd... 
Ldn.&Sth.  West.,  L.,.<;5o! 

Do.  New  j^so  

Ldn,&Westmins.,L.,jCioo 
Ldn.  of  Mex.  &  S.  Amei., 

Ltd.,  ;CioShs 

Lond.  City&  Mid.,  L... 
Ldn.  Joint  Stk.,  L.,  ;£iooi 
Ldn.,Pari»&Amer.,L.  .,£30 
Merchant  Bkg.,  L.,/Ci..\ 
Metropn,  Ltd.,  jCyi  Shs...  I 
National,  Ltd.,  jCio  Shf...j 

National  of  Egypt 

Natl,  of  Mexico,  »ioo  Shs. 
National  of  N.  Z.,  U./Cji 
Nationals.  Afric.  Rep...l 
Nationa    Provcl.  of  Eng., 

L'd.,  X;75Shs ,' 

Do.  do.  /60  Shs. 
NorthEastn.,Ltd.,.<;2oSh« 
Parr's,  Ld.,  JCioo  Shs.  . ,, 
Prov.  of  Ireland,  L.,  i;ioc 
Stand,  of  S.Afric.,L.,2ioo: 
Do.  Do.  I 

Union  of  Australia,L.,/7s 
Do.  Ins.  Stk.  Dep.  1905.") 
Union  of  Ldn.,  Ltd.,  jCioo 


8  32 
10  ,  19} 
ao  ,1U3} 
10     12 

5     22 

15 ;  £2 

ao  77 
ao  76} 
ao  I  61 


BtmwIm  Ac.  ctrntiumtd):  — 


^ 

5} 

.3} 

ba 

■,S 

55} 

16 

24 

4 

•i\ 

S 

lb 

10 

10 

(6o 

17 

10 

2 
12 

10} 

55 

13 

63 

6 

16 

30 

91 

"} 

asH 

", 

584 

ai 

tb 

as 

32 

too 

102 

I5i 

37 

BREWERIES    AND  DISTILLERIES. 


10/    'Ionian,  Ltd 1  35  I  17   I     5      ICastleDiame,L.,i  Mt.Db. 


4} 

4 
7 
7 
6 

*h 

3* 

49 

4i 

4 

4/ 

6 

4i 

5/ 

4 

\k 
10/ 
6 

u 

>/3 


38/5I 
4 

a/6 
4 
5/ 
6 

4i 

4 


4" 
5 
4 
3 

i 

5/ 

4 

30/ 

6 

15/ 
6 

Jl 

4 
4 
6 

s' 

4} 

4 

5, 

41 

51 

4t 

3} 

4'j 

4 

8d. 

4 
4 
4 


Albion  Per.  1  Mt.  Db.  Sk.'ioo 
Do.  Perp.  Mt.  "A"D.  S.I  100 

Allsopp,  Ltd 100 

Do.     Defd.  Ordy ico 

Do.     Cum.  Pref 100 

Do.     Deb.  Stk.,  Red..  100 

Do.     Deb.Slk..  Red..'loo 

Alton  &  Co.,  L.,  Db.,  Rdiicw 

Do.     Ml.  Bds.,  1896  ..li.ic 

Arnold,S.W.,L.,i  M.D.S.lioo 

Arnold,  Perrelt,  Ltd 10 

Do.     Cum.  Pref. I  10 

Do.  1  Mt,  Db.  Stk.,  Rd    100 

,\rrol,A  ,&Sons,L.,C.P.S.    10 

Do.   1  Jit.  Db.Stk.,Rd.  MO 

Atkinson's »  j© 

Backus,  I  Ml.  Db.,  Red.  ,ioo 

Do.   7  pc.lnc.Deb.Stk.  100 

Ballard &Co.Ld.tM.D.S.  ,00 

Barclay,  Perk.,  L.,Cu.Pf.    10 


106 
96 

lis 
90 

151 
114 
Uil 


98 

5} 

10 

106 

10} 

106 

9 

58 

95. 


5I 


Do.    Ml.  Db.Stk.,Red.  ioo|l04 


Bamsley,  Ltd. 

Do      Cum.  Pref. 

Do.  4  p.c.  isl.  M.  D.  S. 
Barrett's,     Ltd 

Do.     5  p.c.  Pref. 

Bartkolomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Bertram,  Ld.,  i  Mt.Db.S 
Bass&Co.,Ld.,C.Pf.Slk 

Do.  Ml.  Db.  Stk.,  Rd 

Do.  B.  Ml.  Db.  Stk.  R, 
Beeston,  Ltd 

Do.    Cum.  Pf 

Do.     Ml.  Db.  Stk 

Bell  &  Co.  Ltd 


Do.  5  p.c.  Cum.  Pref. . . 
Do.  Perp.  I  Mt.Db.  Sk. 
Bell,  I.,L.,iMt.D.Slk.,R 
Benskin's,  L. ,  Cum.  Pref. 

Do.  I  Mt.Dh.Stk  Red. 
Bentlcy's  Vorks.,  Ltd.    .. 

Do.     Cum.  Pref. 

Do.     Mt    Debs.,  Red.. 

Do.    Ir.  Deb.Slk 

Bieckert's,  Ltd 

Do.     DelK.,  Red 

Birmham.,  Ltd.,6p  c.C.P. 

Do  Mt.  Debs.,  Red. 
Boardman's,  Ld.,  Cm.  Pf. 

Do., Perp.  I  Mt.Db.Sk. 

Brain  &  Co..  Ltd 

Brakspear,  L.,  i  D.  Stk 
Brampton,  Ld 

Do.     Cum.  Pf. 


Brandon's.  I.d.  5  p.c.  C.P, 

Do.    I  Db.  Slit., 

Bristol  (Georges)  Ltd.    . . 

Do.  Cum.  Pref.    

Bristol  Uniteil,  Lid 

Do.     Cum.   Pref.  

Buckley's,  L..  C   Pre.prf. 

Do.  1  Mt.  Db.  Stk.  Rd.  100 


15 
10  I  12} 
ICO  1 101 

w 

75} 

100  ,'100 
100   140} 
121 
102 

J' 

95 

14 

lU 
102 

95 

5 

1C2 

10 

,  "1 
too  {109 

100  ilOl 
1 
57} 

40 
R 

ilx,  |101} 
100  1  96 

too  loe 


.3 


10 1 
10 

too  |100 
42 


10 


Bullard&  S.,  Ltd.,  D.Sk. 

Do.  4pc.  "B'M.D.S. 
Bushell,Watk.,  L.,C.  Pf 

Do.   I  Mt.  Db.  Sk.  Rd 

Butler, W.,Ld., CM.  Prei 

Do.         Ill  Deb.  Slk. 

Do.         Deb.  Stk.    . 

Camden,  Ltd.,  Cum.  Pref 

Do.    1  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mori    Deb.  Stk.    too  'H 

Do.    Perp  Ml.  Db.  Sk.  too  1  96 
Cam'bell,  J  stone.U.C.Pf.      5  )     5 

Da4)pc.  1  Mt.Db.Sk, {too  .KB 
Campbell,  Praed,  L.,  Per. 


10^ 


100  1 100 
100     96 

im  1107} 
10  I  14 

100  '107 

loo  IIOS 
10  I  10} 

100  1103 


i 


too  I 


I  Mort.  Deh.  Stk. 
Cannon,  L.,  5  p.c.  C.  Pf.l    7 
Do.  Mt.  Db.Stk, 


Do.    "  B  "  D«h.  Slk. . . 
Curdwell,  Ld.,  1  Mi.D.S. 


99 

too  iioe 

iK>  1C4 
100  100 

100  I  c? 


U     Chanington.  L. ,  M.  D.  S 
—     Cbeltniim.  <>rig.    Ltd. 


8 
5 

4 
a/6 

it 

'& 

i 

5 

10/ 

it 

4 

3/ 

5} 

4 

4 
10/ 

8 

6 

4 
■a/ 

4 

6 


Do.    Cum.  Pref. 

Do.     DeU.  Red. 

CImmci  Lion  Ltd.,4}D.S. 

Chicago,  Ltd 

„.       Do         Dehfc    „.. 
City  olChicago,  Ltd 

Do.     8  p.^  Cum.  Pref.    .^ 

City  of  XAjniion,  Ltd 100 

CilyofIj3ndon,Ld.,Cm.Pi  100 

Do.  Ml.  Deb.  Stk.,  Rd.  100 
Colcbester,  Ltd \     c 

Do.        Pref. 

Do.        Deb.  Stk.,  Red.  100 

Do.  "A  "Deb.  Stk.  ..100 
Comm'cial,L.,D.Sk.,Rd.  too 
Cornbrook ,  L.,  5}  Cm.Pf.i     5 

Do.    4}  Perp.Mt. D.Sk.  100  1 


6 

icS* 
vau 

4 

uo 

J 

vn 

ICO 

106 


131} 
1I23J 

9 
9 

S3 

tl 

96 

1* 

10? 

a 

I 

99 

lOi 

lor 

9 
12i- 


Courage,  I.,,Cin,Pn:f,Sh».  100    131 

Do.   Irr.  MiDeb.  Slk.    i» 

Do.  Irr."B"Ml.Db.Sk.'ioo 

DailuaineTalisker  Distil.'  10 

Do.  J  p.c.  Cum   Ptef..j  10 

Daniel  Ik  Sons,  Ltd 10 

Do.    Cum.  Pref. 10 

Do.  l.Mt.Perp.Db.Sk.  100 
Do."  B"  Deb.  Stk.  ..  loo 
Do.  4  p.c.  prp.  "C"  D.  S.  100 

Danford,  Lid 5 

Do.    Cum.  Pref. 5 

Do.     I  Mt.  Db.  Sk.  Rd   100 
Davenport,  l.d., I  U.  Slk.    100 

Denver  United,  Ltd !  10 

Do.        Cura.  Pref. i  lo 

Da        Debt.   |ioo 

DcDchar,  J.,Ld.,  Deb.Stk;ioo 

Distillers,  Ltd 10 

Doverft  N.Ld.  iMt.D.S.  100 
Dublin  DistiHen,  Ltd.  . .      5 

Do.    Cum.  Pref. 5 

Dulton's  Blackbura    ....    10 

Do.      Cum.  Pref.    10 

Do.    4  p.c.  I  Mt.  Deb.  100 

Eadie,  Ltd.,  Cura.  Pref..'  10 

Do.    Irr.  I  Mt.Db.Sk.  100 

Edinbgh.  Utd.,  Ltd ;  10 

J>o.  Cum    Prf.    10 

Do.     I  Ml.  Deb*.     100  il05 
Eldridge,Pope,L.D.St  R.lioo  fW6 
Emerald  &  Phoenix,  Ltd. 
Do.  Cum.  Pref... 

Empress  Cum.  Pre*     , . . 
Do.     1st.  Mt.  Db.  Stk.  .^ 

Famham,  Ltd j  lo 

Do.       Cum.  Pref. 10 

Fcnwick,  L.,  i  D.  Sk.,  Rd.'ioo 
Flower  &  Sons,  I  rr.  D.  Sk. ,  100 
Fordham,  1st  Mort.  Deb.ioo 
Friary,U,i  Db.  Slk.,  Rd.  100 
Do.  1  "A"Db.Sk.,Rd   100 

Gartsides  1  lo 

Do.  5  p.c.  Cum.  Pref.  10 
Do.  1  Mt.  Db.  Sk.  Rd.  loo 
Green,J.W.,L.,iMl.D.S.!ioo 
Groves,  L.,  1  Db.  Sk.,Rd.:ioo 

Guinness,  Ltd ;...    100 

Do.     Cum.  Prf.  Slk..  100 
Do.     Deb.  Stk.,  Red..  I  too 
Hall  ftWood  house,  I MDS  100 
Hall's  Oxford  L.,  Cm.  Pf.     5 
Do.    I  Mt.  Deb.  Sik...lioo 
Hancock,  L.,Cir.PfOtd.|  20 
Dj     Def.  Ord    _.  ..I  ,0 
Do.  Cum.  Pref.  I  10 

Do.  I  Deb.  Stk.,  Rd.lioo 
Hanson 's,Ld., I  Ml.Db.Sk  too 
Hardy's  Kimbeiley  i  Ml. 
Hoaic,  Ltd.  Cum.  Pref... 
Do.  "  A  "Cum.  Pref.. 
Do.  Ml.Deb.Stk.,Rd. 
Do.      do.        do.     Rd 

Hodgson's,  Ltd 

Do     I  .Mt.  Db.,  Red.! 
Hopcraft,  L.,  1  if.  D.  S. 

Hoggins,  Ltd.,  Ord 

Do.    Cum.  Pref. 

Do.    1  Mt.  Db.  Stk.Rd, 

Hull  Lid 

Do.        Cum.  Pref  .... 
Ind,Coopeft  C0..4}  B.P. 

Do.        Deb.  Stk.,  Red.  loo 
Do.  "B'  Ui.Db.  Stk.Rd  100 

Indirnapolis,  Lid 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6p.c.Debs. 

Jones,  Frank.  Ltd 

Do.  Cum.  Pref.   

Do.  ist  .Mart.  Deh*.  ..  loo 

Keniirard&Caurt.,Ltd.  I     s 

Lacon,  L.,  D.  Stk.,  Ked.'too 

Do.    Irrd.  "B-D.Sk-'ioo 

LakcUcx,  Lid.    I    5 

Do.  Cum.  Pref.   5 

Lcney,  Ltd.,  Cum.  Pref    10 

.Do.  1  .Mt.Db.  Stk.  Rd.lioa 

Lion,  Ltd.,  jfts  shares..!  17 

Do.  New  Aio  shafts. .      6 

Do.  PerpL  Pref.  *o 

DcRMi.  DKSk.  Rd.!ioo 
Uord  ft  Y.,  L.I.,  Db.  Sk.ioo 
Locke  ft  S.,  Ltd.,  Di  S.  100 
Lovibood,  L.,  Db.  Sik.    10 
Ucaia&Ca.,Ld.,I>ek.Sik.;ioo 

Manchester,  Lid lu 

Do.  Cum.  Pref.   lo 

Do.    s}  p.c.  Deb.  Sic.  Iioo 
Matston,  J.,  U,  Cm.  Ptf    10 
Do.!  Ml.  Db.Sk..Rd.i>oo 
Do.    "A"Deb.Slk..    loo 
Maney's  Burnley,  Lid. . .    10 

Do.  Cum.  Pttf.    I  10 

littCt^cken,L,iM.D.>to(  r>a 
'lf»-?wxn,Ltd.,CiB.Pi«f.l  10 


10 

i 


5-^ 


Zbc  Jnvestots'  IReview, 


October  7,  1899. 


Breweries,  &c.  (contmned)  :— 


Nam  II. 


5  l^ieux,  Ltd.,  Cum.  Pref..,  ._ 
4  Do.  Mt.  Db  Stk.  Red.;  100 
<i      Michell   &    A.,    Ltd.,   i| 

Mt.  Deb  .Stk.  Red itx) 

4t      MileEndDkt.Db.sk.  Rd.  loo 

—  Milwaukee  &  Chic,  Ltd. 
7/  Do.    8  p.c.  Cum.  Pref. 
4*      Mitchell,  Toms,  L.,  Db.    50 
V      Morgan,  Ltd.,  Cum.  Pref. 

Nalde  &  Coll.,  Ltd 

Do.  Cum.  Pref 

;      Do  Deb   Red 

Newcastle,  Ltd 

Do.    Cum.  Pref 

Do.     I  Mt.  Deb.,  1911 
Do.  "A"Deb.Stk.Red. 

New  England  Ltd 

B  Do.    Cum.  Pref. 

6  '    Do.     Debs.  Red. 

4  ^ew  London, Tj.,  I D.Sk. 
4/      New  Westminster,  Ltd..      4 
"M  Do.        Pref 4 

—  New  York,  Ltd 

—  Do      8  p.c.  Cum.  Pref. 

5  Do      I  Mt.  Deb.  Red. 

5  Noakes,  Ld.,  Cum.  Pref.  .. 
4  Do.  I  Mt.  Db.  Stk.  ,Rd. ;  100 
4i  Norfolk,L.,"A"D.Sk.Rd.itoo 
8/      Northampton,  Ld 10 

7  Do.     Cum.  Pref - 

6  Do.    Cum.  Pref 

Do.    I  Mt.  Per.  Db.Sk. 

Nth.East.,L.,iD.Sk.Rd. 
N.Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf.      . 
Do.  I  Mt.Deb.Stk.,Red.  100 

Do.  "B"  do.  Red 

Ohlsson  Cape,  Ld 

Do.        Cum.  Pref. 

Do.        2nd  Cum.  Pref.      -, 

Do  Deb.  Stk.,  Red.  100 
01dfield,L.,iMt.Db.Stk.  joo 
Openshaw  ha.  Mt.Db.Sk,^ 
Page&Overt.,L.,Cm.Prf.  ioo 
Do.  I  Mt.  Dbs.,  Red.  100 
Parker's  Burslem,  Ltd.  , 

Do.  Cum.  Pief. - 

Do.  I  Mt.  Df.  Stk.,Red.  100 
Persse,  Ld.,iMt.Db.Rd.  100 
Phillips',  I  Mt  Db.  Sk. . ,  - 
Phipps,  L.,  Irr.  t  Db.Stk.  ___ 
Plymouth,  L.,Mm.Cu.Pf.  10 
Do.  Mt.  Deb.  Stk.,  Red.  — 
Pryor,  Reid,L.,iD.S.  R. 
Reffells  Bexley,   si   C.P. 

Do.  4i  I  Mt.  Deb.  Stk. 
RhonddaVal.,L.,Cu.Pf 
Do.  iMt.Deb.  Stk.,Rd  .._ 
Robinson,  Ld.,Cum.  Pref.  10 
Do.  I  Mt.  Perp.  Db  btk. 
Rochdale,  Ltd.  i  M.D.  S. 
Royal ,  Brentford,  Ltd.  . . 

Do.        Cum.  Pref.     .. 

Do.  I  Mt.  Dbs.  Red 
Russell's,Gravesend,  iMt. 
St.  Louis,  Ltd 

Do.        Cum.  Pref. 

St.  Pauli,Ltd 

Do.        Cum.  Pref. 

Salt(T.),L.,iDb.  Sk.  Rd 

Do.  "B"Db.Stk.Red 
San  Francisco,  8 p.  c.  C.P. 
SavillBrs.,L.,D.  Sk.  Rd. 
Scarboro.,  Ltd.,  i  Db.  Stk. 

Do      "A"  Db.  Sk 

Seager  Evans  Ld.Cm.  Pf. 

Do.        Deb.  Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  i  Mt.  Deb. 
S;monds,L.,  iD.Sk.,Rd. 
Simson&McP.,L.,Cu.Pf, 

Do.  I  Mt  Deb.  Stk.  . . 
Smith,  Garrett  L.,;C2oSh? 

Do.  Cum.  Pref.     

Do.  3} R.c.Mt. Db.Stk. 
Smith's,  Tadcster,  L.,CPf 

Do.  Deb.  Stk.,  Red. 

Do.   Deb.  Stk.Red. 
S.  African,  Ld 

Do.         Cm.  Pf.    

S'thdown&  E.  Grinstead 

Do.     do.     Cum.  Pf.    . , 

Do.  do.  "A"  Db.Sk 
Spreckley  Bros.  Dl).  Stk, 
Stansfield  i  M.D.  Stk.  .. 
Star,  L., I II.  Db.Stk., Rd 
Stewards  P.,L.,iD.  Sk 
Stretton   Derby,  Ltd 

Do.        Cum.  Pref.   .... 

Do.  Irr.iMt.DbStk. 
Strong,Romsey,L.,  t  D.  S 

Do.  "B"Db.  Stk...  . 
Style  &  Winch,  i  M.  D.  S.  i„. 
T.idcaster  To'er,L.,D.Sk.  100 
Tamplin,  Ltd 

Do.       Cum.  Pref.    .... 

Do.  "A"  Db.Stk... 
Thorne,  Ltd.,  Cum.  Pref 

Do.  Deb.  Stk..  Red... 
Threlfall,  Ltd 

Do.        Cum.  Pref. „ 

Do.  I  Mt.Dbs.,Red.  100 
Tyllemache,L.,D.  SI.  Rd  100 
Truman,  Hanb.  ist  Pf        10 

Do.     Deb.    Stk.,   Red.  .00 

Do."B"Mf.Db.Sk.,Rd.  100 
United  States  Ltd 10 

Do.    Cum   Pref. jo 

Do.  I  Mt   Deb 100 

Walker&H„  Ld. ,  Cm.  Prf 

Do.iMt.Deb.Stk.,Red  100 


100 


IOO 


100 


13 
108 

106 

108 

1 

56* 
13} 
36 
15J 

111 
20 
14* 

107J 

101 

^ 

931 
101 

I' 

4 

I  78 
I  12i 
105 
105 
il84 
114} 
I  134 
1126 
97 
90i 
I    1 
jUOJ 

i    P 

112 

101 
97 
12} 

110 

2a', 

14?, 
108' 

93J 
100 
UOi 

104 

105i 

103 

5i 

102 

11 

105 

9 

107 

96i 

20i 

14 
104i 
104 

I' 
9i 
12 
108 

1102 

ill7 
93 

I  91 

I  99 

!101 

35 

171 

74 

110 

9 

90* 

;io7 

i  9 
90,'. 

23- 

1  23 
1 101 

ua 

112 
106 

IS 
1 

18 
!  11 
1102 

97J 
i  99J 
101 
105 

13} 
102 
111 
108 
101 
UOJ 

20 

151 
106 

13i 
101 

44 

15J 
113 
102 

10.', 
1084 

92 
6i 
9 

974 

10 
106 


Breweries,  &c,  {continued)'. — 


Last 
Div. 


Walker.Peter.Ld.Cm.Prf.l  10 
Do.  I  Mt.  Dbs  .Red.  ..100 

Wallingford,L.,D.Sk.Rd.!ioo 

Watncy,Combe,L.,Pf.Or.  Uoo 

Do.     Dfd.  Ord jioo 

Do.     Cum.  Pref 'loo 

Do     34  p.c.  Deb. Sk...  i  100 

Watney,  D.,Ld.,  Cm.Prf.l  10 
Do      I  Mt.  Db.  Stk.  ..'100 

Webster&  Sons,  Ltd.    ..,10 
Do.        Cum.  Pref.  ..I  10 

Wenlock  Ltd     Pref I  10 

Do   I  Mt.Db.  3k.,Rd.'ioo 

We>c  Cheshire,  L.,  Cu.  Pf.  |  10 
Do.  Irred.  i  Mt,  Db.Sk.  loo 

Wheeler's  Wycombe,   1st 
Mt.  Deb.  Stk 100 

Whitbiead, L.,  Cu.  Pf.  Sh.  :oo 
Do.  Db.  Stk.,  Red.  100 
Do.    "B 'Db.Stk., Rd.  too 

Wolverhmpton  &  D.  Ld . .     10 

Do.     Cum.  Pref. 10 

I    Mt.  Dbs.,  Red iioo 

Do.     Irre.  "A"M.D.S. '100 

Worthington,Ld.,Cm.Prf.  i  10 
Do.  Cum.  "B"  Pref:  10 
Do.  Mt.  Db.Sk.,  Rd.  100 
Do.     Irr.  "B" Db.Stk.  100 

Yardley,  I.&  J.,Ld.     ..!     5 

Do.        Cm    Pf.    1     s 

Do  I  Mc.  Db.  Stk,  100 

Yates'sCastle,  Ltd i  10 

Do.     Cum.  Pref. 10 

Young&Co.,  Mt.Db.Stk.,100 

Younger  W.,L.  Cu.Pf.Sh.|ioo 
Do.    Deb.  Stk 100 


Commercial,  &c.  (continued)  -. — 


CANALS  AND    DOCKS. 


3 

3 

6/ 
4i 


4* 
44 
4i 

4 

3i 
6 


5 

4/ 

'i 

5 
5 

63.245 
5 
5 

5 
5 

5i 


Birmingham  Canal 

E.  &  W.  India  Dock  . . . . 

Do.  4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  .. 
G.  Junction   Ord.  Shs.,.. 

Do.        do.   Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pooi  Canal .... 
Lndn&  St.  Kath.  Dks.  .. 

Do.    Pref. 

Do.    Pref.,  1878 

Do.     Pref. ,  1882 

Do.    Deb.  Stk     

MchesterShipC  <ip.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
Milford  Dks.  Db.Stk. "A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1687 

Do.  Per.  Deb   Stk 

Newhaven  Har 

N.  Metropolitan 

Sharpness  Nw.  Pf."A"Sk. 
Sheffield  &  S.  Yorks  Nav. 

44  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Comcl.  Dck.,Ord. 

Do.Min.  4p.c.Pref.".\" 

Do.Pref."B" 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.  Stk 


100  ^ 

i[00 

too  \ 

IOO    j 

100  i 

IOO    ' 

:  10! 

IOO    ; 

[too  I 

■IOO  ! 

iIOO  ! 

I  IOO  ' 

i  IOO  ; 

!  IOO  ■ 

I  10  \ 

'IOO  ' 

iioo 

tioo  I 

100  1 

iioo  i 

100  ! 

100 


IOO  { 

IOO  1 


100 
IOO  i 
IOO  I 

100  ' 


COMMERCIAL,  INDUSTRIAL,  fte. 


2/6 

6 
4i 

4/ 
4i 

^) 
6 
4i 
4i 

■5  Id. 

7Sd. 

74d. 

6/ 

5/ 

4 


5 

3/6 

4 

li 
4i 

si 
4i 

4/ 


8/ 

6/ 

5 

S 

S 

li 
6 
4 
6d. 

20/ 

6 

6d. 

4/ 

4/ 

4 


Aerated  Bread,  Ltd  . . . . ;  i 
Alhambra(Bkpl.),L., C.P.I     i 

Do.  ist  Mt.  Db.  Sk.  ..|ioo 
Aluminium,  L.,  ^.\"  Shs.'     i 

Do.  I  Mt.Db.Stk.,Red  loj 
Amelia  Nitr.,  L.,i  M,  Db.  100 
Anglo-Chil.Nitr.,L.,C.Pf.i  10 

Do.  Rly.  Mt IOO 

Do.  Cons.Mt.Bds.,Red.  IOO 
Anglo  -  Russian     Cotton,  i 

Ld.,iChargeDebs.,Red.|roo 
Anglo-Sicilian  Slphr  C.  P.  15/ 

Do.     Do.         Do.  I 

Aplin&Barrett6p.c.C.P.i  i 
Apollinaris.  Ltd j  10 

Do.     5  p.c.  Cum.   Pref.i  10 

Do.  Irred.  Deb.  Stockiioo 
Argentine  Meat  Pros.,  L.. 

7  p.c.  Pref. I  10 

ArgentineRefinry,Db.Rd.  ,100 
Armstrong,  Whitw.,  Ltd.      i 

Do.  Cum.  Pref.i     5 

.\rtisans',Labr.DwIlgs.,L.  100 

Do.  Non-Cm.  Prf. ,  iSyg  IOO 

Do.  do.  1S84  100 

Asbestos  &  Asbestic,  Ltd.  1  10 

Ashley-grdns.,  L.,  C.  Prf      5 

Do.       I  Mt.  Deb.  Stk.  100 

Assam  Rly.  &  Trdng.,  L.,j 

8  p.c.  Cum.  Pref.  "  .\  '  i  10 
Do.  Deferrd."B"Shs.  i 
Do  .Defrd.  (i.ss.f.pd)  . . ;  i 
Do.  Cum.  Prc-Prf.  "A"'  10 

Do.  New  Pref. ;  10 

Do.  Debs. ,  Red 100 

Do.  Red.  Mort.    Debs.  100 

Aust'ltanPastr!,L.,Cu.Pf.|  10 
Aux  ClassesLabor,L.C.P.|  5 
Aveling  &  P.,  L., Mt.Db.  100 
Avonda..;  Hotel,  Cm  Pf.  |  5 
Do.  1st  Mt.  Dbs.  ...'100 
Aylesbury  Dairy,  Lta.  ..I  i 
Do.  4  p.c.  Mt.  Dbs.lioo 
Babcock  &  Wilcox, Ltd.  10 
Dc      6  p.c.  Cm.  Prf  I  10 

Baker(Albert)&Co I     i 

Bake  Chs.)  .L.,Cm.  Pf.l  5 
Do.  "B,"Cm.  Pref.!  5 
Do       St  Mt.  Db.  Stk.  IOO 


Na    e. 


Baku  Petrol.,  Ltd 

Do.     54  Cum.  Pref.    . 

Barker  (John),  Ltd.    ... 

Do.  Cum.  Pief.    . . . 

Do.  Ir.  I  Mt.  D.  Stk. 

Barnagore  Jute,  Ltd.... 

Do.    Cum.  Pref.  . . . 

Barnum  &  Bailey    

Belgravia  Dairy,  Ltd.    . 
Bell(R.   &  Co.    Ltd.... 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.   Mt.  Db.  Bds.,Rd. 

Bengal  Mills,  Ltd 

Do.  5  p.c.  Cum.  Prf 
Ben.son(J.W.)L.,Cm.Pf. 

Do.  Perp.  Mt.  Db.Stk. 
Bergvik  L.,  6p.c.  Cm.  Pf. 

Do.    Dfd 

Do.     I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 
Do.     Cum.  Pref. 

Do.  1  Mt.  Dlj.  Stk.,  Rd. 
Birt,  Potter  &  H.,  L.,C.P. 
Bo.ake(A.)L.,sp.c  Cu.Pf. 
Bodega, Ltd 

Do.  Nos.40,001  to6o,ooo 

Do.  Mt.  Deb.  Stk.,Rd 

Bovril,  Ltd     

Do.         Def.  

Do.        Cum.  Pref. . , 

Do.         Deb.  Stk.     .. 

Bradbury,  Gret.,  Ld.,jCio 

Do.  5  p.c.  Cum.  Pref 
Bradford  Dyers  Associatn. 

Do.     Cum.  Pref.  

Do.  ist  Mt.  Deb.  Stk. 
Brandram  Ers  L.,C.P. 
Brewers'Sugar,L.sp.c.CP 
Brighton  Grd.  Hotel,  Ld, 

Do  Ml.Db.Stk.,Red, 
Bristol  Hotels  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb. 
Britannia  Works,  Ld. 

Do.  6  p.c.  Cum.  Pref. 
Brit.&Bengn's.a.T.A.,  L. 

Do.      Cum.  Prf. 

Brit.Deli&Lgkat.Tob.L. 

Do.    Cum.  Prf.    

British  Insulated  Wire  .. 
Do.  6  p.c.  Cum.  Pref. 
British  Tea  Table,  Ltd... 

Do.      Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brooks  &  Doxey,  Ltd.   . . 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

BrownBrs.,  L.,Cum.  Pref 
Brown, T.,&Sns.,  L.,C.P. 

Do.  ist.  Mt.Db.  St... 
Browne  &  Eagle,  Ltd.  . . 

Do.    Cum.  Pref.  

Do.  Mrt.  Db.Sk., Red. 
Brunner,  Mond,&  Co.,Lt. 

Do.     j£io  shares 

Do.     Cum.   Pref. 

Do.     ;£io  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,Lt. 

Do.     turn  Pref. 

Dull(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf. 
Burke,  E.  &  J.,  Ltd 

Do.     Cum.   Pref. 

Do  Irred.  Deb.  Stk... 
Burlington  Htls.  Co.,  Ltd 

Do.     Cum.   Pref.      

Do.  Peip.  Deb.  Stk.  .. 
Bush  &  Co.,  Ld.,  C.P.  . 

Do.  I  Deb.  Stk.,  Red, 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  .Shs. 

Do.  I  Deb.  Stk.,  Red 
Campbell,  R.,  &  Sons,  Lt, 
Canning  Jarrah  Debs.  . . 
CantareiraWater,Bd.,Rd 

Do.  (2nd  is.sue)  . 
Cassell  &  Co.,  Ltd.,  £10 
Castner  Kellner  Alkali  .. 
CatalinasWareh.&  M.Co. 
Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

1st  Mt    Str.  Debs 

Chadburn's  Teleg.,  Ld. . . 

Do.       Cum.  Pref.    ... 
Champagne  FreresCm.  Pf 
Chaplin(W.H.)&Co.,C.  P. 
Chappell  &Co. ,  L.  ,M.  D.S. 
Chicago  &    N.W.    Gr.an, 

8  p.c.  Cum.  Pref. 

City&W.EndProps.C.P. 

Do.  Mt.  Deb.  Stk.... 
City  Offices,  Ltd 

Do.       Mt.  Deb.  Stk.. 

Do.  Unsec.  Db.  Stk.  . 
Cy.    London  Real  Prop. 

Ltd 

£i2i.sh5 

Deb  .Stk.  Red.. 
Deb  Stk.  Red.. 

Do 

Cy.   of  Santo.^  Imprvt.s. 

Ltd.,  7  p.c.  Pref. 

Do.  Cum.  Pref... 

Clay, Bock,  &  Co.,  Ltd.. 

Do.     Cum.   Pref. 

Do.    Mort    Deb 

Coats,  J.   &  P.,  Ltd 

Do.       Cum.  Pref.   

Coats.J.&P.,Ltd.,D.S  R 
Coburg  Hotel,  Ltd 

Do.         Deb.  Stk.  Red.  [100 
Col.  Con.&  Dis.,L.,C.P.     5 

Do.    1st  Mort.  Debs..  100 
Colorado  Nitrate.  Ltd.  . .     5 
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Commercial,  &c.  {coniinued)'.- 


Do. 
Do. 
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7i 
100 
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18 
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4i 
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4* 
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94j 
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n 

60 
12i 

96 

II 

1-Jr 

H 

101 

U 

5| 
106 

8 
108} 
874 

124 

154 
1044 
1044 
1004 

10 

10| 
8 

IIJ 
1154 
750 

18 
112* 

If 
103 

H\ 
984 

i' 


Last 

i 

s 

Div. 

Name. 

& 

3/ 

C.Gin.d'Aspktes.de  F.L. 

6 

6 

5 

Do     Non-Cm.  Prf.    . . 

■; 

b 

,si 

Cons.  Lndn.  Props.  C.  P. 

s 

5 

4 

Do.      I  Mt.  Db.  Stk. 

100 

Itl 

5 

Cook,  E.  &  Co.  Cum.  Pf. 

5 

12 

4 

Do.     ist  Mt.  Db.  Stk. 

ICO 

104 

2/6 

Cook,J.W.,&Co.,L.,C.P. 

S 

t>i 

5 

Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 

IOO 

no. 

8d. 

Coombe,  Wood  &  Co 

1 

— 

Cork  Co.,  Ltd. ,6  p.c.  C.P. 

<> 

li 

5 

Cory,  W.,&Sn,L., Cu.Pf. 

f 

t> 

4 

Do.  ist.  Deb.  Stk.  Red. 

100 

108 

i/l?d. 

Cri.spS:  Co.,  Ltd 

I 

1 

6t 

Dc.       Cum.  Pref 

I 

i 

21/ 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.  Stk.  Red.. 

Ifx^ 

103 

2/1 1 

Crompton    &   Co.,    Ltd. 

3 

a 

5 

Do.  1st  Mt.  Reg.  Deb. 

''M 

5 

Croslield  &  Sons  C.P.Pf. 

10 

:J 

Do.    4I  1st  Mt.Db.Sk. 

100 

113 

Do.    4J  "A"  Db.Stk. 

.00 

109 

2/ 

Crossley,J. ,  &  Sons,  Ltd. 

4 

64 

5 

Do.          Cum.  Pref.    . . 

S 

64 

Crysta  Pal.  Prf.Ord.  Stk. 

IOO 

54 

— 

Do          5  p.c.  Pref... 

IOO 

tl 

3 

Do.        3  p.c.  1st  1895 

IOO 

hi 

4 

Do.  4p.c.  D.Stk.Rd. 

IOO 

84 

27/7 

Curtis  &  Harvey,  1st  Mt. 

4J  p.c.  D.  Stk 

IOO 

10 

lll.'i 

Daimler  Motor,  Ltd 

7 

4/ 

Dalgety&  Co.,  £20  Shs. 

■! 

,.^^- 

4<t 

Do.     Deb.  Stk 

100 

121 

4 

Do.         Do 

100 

111 

4 

D.  Paxman,  1  M.  D.S.R. 

,00 

99 

7fd. 

Davies,  Karri,  &  J 

I 

i 

6 

Do.     Cum.  Pref.     .... 

1 

3,'od- 
6/ 

Day  &  Martin 

H 

De  Keyser's  Ryl.  Htl.,L. 
Do.     Cum.    Pref 

12J 

s 

114 

4 

Do.     Deb.  Stk.,  Red.. 

lObi 

6 

Denny,H.,&Sns.,L.,C.P. 

xo 

15 

V6 

Devas,  Routledge&Co.,L. 

Hi 

5 

Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

IOO 

1254 

6 

Dr.Tibbles'Vi-Cocoa,C.P 

■fj 

44 

Domin.  Cotln.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

IOO 

94 

1/ 

Dorman,  Long  &  Co.,  L. 

«; 

8 

2/3 
6d. 

Do.        Do 

5 

I 

'/^ 

Doulton&Co.L.,5p.c.C.P. 

u 



Do.  I  M.  4  p.c.  Irr.  D.S. 

11'/ 

9W. 

Dunlop  Tyre   Ltd 

T 

4 

6d. 
7 

Do.           Def 

I 
I 

1^ 

Do           Pref 

i 

Ea-stInd.Dist.&Sug.,C.P. 

i 

5 

Do.         Deb.  Stk 

IOO 

99 

Eastmans,  Ltd 

2 

8/ 

Do.     8  p.c.  Cum.  Pref. 

104 

2/ 

E.  C.  Powder,  Ltd 

3 

4J 

>/g? 

Edison  &  Swn  Utd.  Elec. 

Ltd.,"  A";£5Shs.... 

3 

ii* 

2/q? 

Do.    fully-paid    

Do.      Deb.  Stk.  Red.. 

5 

^ 

4 

96 

Edison  Bell  Cons  PhoncA 

graph,  L.,  6  p.c.  C.P. 

10 

b 

5 

Do.   5 p.c.,  ist  lit.  Deb. 

IOO 

•/o 

4i 

Egyptian  Hotels,  Ltd., 44 

p.c.  1  Mt.  Dbs.  Red.  . . 

TOO 

964 

— 

Egyptian  Markets 

n 

S 

Do.   Debs 

101 

1/2} 

Electric  Construe,  Ltd.. 

3 

•2: 

7 

Do.     Cum.  Pref. 

3 

4 

Do.     I  Mt.Db.  Stk... 

100 

104- 

10/ 

Eley  Bros.,  Ltd 

10 

30 

Elmore's  Cop.  Deptg.,  L. 

T 

4 

— 

Ely.s^e  Pal.  Hotel  Co.,  L. 

1 

1 

1/ 

Eng.  Sew.  Cotton    

1 

n 

Do.    5  p.c.  Cum.  Prf. 

u 

Do.     1  Mt.  Deb 

1034 

Rfd. 

Evans  Ben.,  &  Co.,  Ltd. 

1 

Do.  iMt.  Db.Sk.,  Rd. 

109* 

2/ 

Evans.,D.  H.,&Co.,L. 

I 

2* 

6 

Do.     Cum.  Pref 

1* 

*h 

Do.  I  Mt.  Db.  Sk.,  Rd. 

IOO 

1U94 

2/6 

Evening  News  t  L.,  C.Pf. 

^ 

5 

S/3 

Evered&Co  ,L.,;£ioSh. 

7 

li 

7/6 

Do 

21 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.  Db..Rd. 

IOO 

101 

6 

Fairfield  Shipb.,L., C.Pf. 

10 

11 

Ah 

Do.     Mort.  Deb.  Stk  . 

IOO 

lUV 
I2I 

6/ 

Farmers  Co.,  Ld.,  C.Pf 

10 

12/ 

Field,  J.  C.  &  J.,  Ltd.  .. 

10 

11 

14/ 

Do.     7  p.c.  Cum.  Pref 

10 

14 

w 

Fine  Cotton  Spin.,  Ltd. 
Do.    Cum.  Pf. 

I 

IJ 

s 

T 

If 

4 

Do.     Deb.  Stk     

IOO 

103 

\h 

Fletcher,  Son, &  Fearnall, 

1  Mt.Db.  Stk.  Red.  .. 

IOO 

99 

7»d. 

Fordham,  W.  B.  ,&Sns,Ld. 

1 

IS 

5/6 

Fore-st.  Warehouse   Ltd 

11 

M- 

4 

Do.     Pegd.  Debs.,  Rd. 

IOO 

101 

1/6 

Foster,  M.B.&  Sons,  Ltd. 

4 

4 

Do.     Pref. 

10 

lOf 

7/ 

Foster,  Porter.  &  Co.,  L. 

io4 

15 

4 

FowIer,J.,&  Co.  (Leeds), 

Ltd.,  1  Mt.  Deb.,  Red. 

IOO 

984 

^1 

FraserS  Chalmers,  Ltd. . 

s 

a 

s 

Do.      Regd.  Debs 

100 

10b 

ih 

Free,Rodwell&  Co.,Ltd.. 

Deb  Stk 

100 

10'24 

6\A. 

Furness,T.,  &  Co.,  Ltd., 

54  p.c.  Cum.  Pref 

,    ii 

<h 

Gartside&Co.,L., Db.Sk. 

IOO 

108 

II 

GenI  Hydraul   Power,L. 

IOO 

■2i)3 

3d 

Gentlewoman^  Cum.  Pref 

I 

Gill  McD.Jarrah,L.,Ord 

I 

'^ 

7;d. 

Do.      6  p.c.  Cum.  Pref. 

I 

* 

2/ 

Gillman  &  Spencer,  Ltd. 

.■> 

i 

6 

Do.     Pref. 

s 

4 

s 

Do.     Mort.  Debs 

■io 

Goldsbro.,Mort&Co.,L., 

'■A"Dcb.  Stk.,Red  .. 

IOO 

tii 

TOBER   7,   1899. 
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LMt 
Div. 


"/ 

Jl 

4 
3} 

6/ 

4 

ed. 

J4/ 
(Sd. 

,fd. 
6 


Name. 


Gold,    and    Silvenmilbi 
Co.,  Ld..5P-':-Cm.  F" 

Gordon  HateU,  I.td.  . . 

Do.     Cum.  Pref. 

Do.     Pcrp.  Deb.  Slk 
Do.  do. 

Do.     Perp.  Deb. 


6d. 

1/6 

7l6 

3/ 

It 
4=* 
6 

s 


Grand  H'l.Kastb'rne.Ld. 

Do.    lit  Mt.  Debi 

Greenwich  Linoleum, Ltd. 
Greenwoo<l&  B.  ,LH.  ,C.  Pf. 

Gwynne(J.  &  H.) 

Do.        Prcf.     

Hagemann,Ld.,Cum.  Prf. 

HalB  &  Haig  Pref. 

Hammond,  Ltd 

Do.      8  p.c.  Cum.  Pref. 

Do.     6  p.c.  Cum.  Inc. 
Hampton  «  Sons,  Ltd 

Mt.  Db.  St.  Red.... 
Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref. 

Do.      I  Mt   Deb  Stic 
Hardebeck  &  1)  ,  Ld 

Do.     Cum    Pref 

Harmsworth  L.,  Cm.Pf 
Harrison,  Battier,  Ltd.  .. 
Harrod's  Stores,  Ltd  .... 

Do.         Cum.  Pref. 

Hawaiian  Cmcl.  M  t.  Debs 
Hawthorn   Leslie,  4i  p.c. 

I  Mt.  Deb.    ..  , 

Hazell,  Watson,  L.,C.P. 
Henley's  Tcleg.,  Ltd. 
Pref.  Shs. 


Do. 

Do.     Mt.  Db.  Stk.,Rd. 

Henry,  Ltd 

Do.    Cum.  Pref. 

Do.     Ml.  Debs.,  Red. 

Herrmann,  Ltd 

Do.        Pref.     

Hildesheimer,  Ltd 

Hill(R.&J.)   

Do.        Pref 

Do.  I  Mt.  Deb.  . . 
f>  Hill  (R.  h  Co.),  Cm.  Pf. 
98d.  Holbrn.  &  Frasca,  Ltd... 
5  Do.     Cum.  Pref. 

4  Do.     Deb.  Stk 

5  Holland  &H.,Ld.,Cm.Pf. 
1/6  Home&Col.Slres,L  C.P 
7Sd.    Hoo<l&  M.,  Ld.,Cm.  Pf 

H      Hook,  C.  T    Ltd 

1/'  ,  Hopwood&Crew,L.,Ord 
'/      Hornsby,  Ltd.,  ;£io  Shs. 

—  Hotchks.  Ordn. ,  Ltd 

—  Do.        7  p.c  Cm.  Prf. 

5  Do.  iMt.  Dbs.,Rd. 
a/  Htl.  Cecil,  Ld.,  Cm.  Prf. 
4  Do.  iMt.D.Sk.,V. 
ji  Houlder  Bros.  Cm.  Pf. - 
4*    I      Do.       ist  Deb.  Stk... 

^i^\  iHovis  Bread,  Ltd 

3  I     Do.     Cm.  Pf    

£5    ;  Howard  &  Bulgh,  Ltd.  .. 

6  Do.         Pref. 

4  Do.  Deb.  Stk.,  Red, 
4/     iHowell,;..  Ltd.,;(;5Shs. 

—  ; Howell  &  Is.,  L.,/;3i  Shs. 

^d.   |Huraber,I,td 

«  Do.        Cum.  Pref 

V6    [Humphreys.L.,  7p.c.C.P. 

3/6    Hunter,  Wilts.,  Ltd 

»/6  lHyamClthg.,Ld.,Cu.Pf. 

1/     lldrvB  &  Co.  6  p.c.  A  Pf. 

4  Do.  4  p.c.  Xlt.  Db.  Red 

4        Illinois  Car  &  Equip.  1st 
Mt.  5PC.  G.  B. 

i       III.  Col.  Car  Tr.  5p.c.  D. 
4*5<l- 1' Illus.Ln.  Nws., "Sketch 
36/10^ 
.0/ 

5 

\l 
■1, 


7 
6 


il 

4J 

''I 

6 
M. 

,id. 


'£^ 


Do.  4p.c.M.Db.  S.  R, 
Impl .  Russn   Cotton,  L. . . 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld 

Do.        Defrd 


Impd  Wood  Pave.,  Ltd, 
Iluf.Rubl)er,Gta.Per.Ltd. 

Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
J.lrrahdaleJar.For.&Rl.P 

Do.  iMt.  Deb.... 
Jays,  Ltd 

Do.        Cum.  Pref. 

John.s,  S.  &W.,Ld.,  C.  P. 
Johnson,  Matthey  Db.  Sk. 
Jointlcss  Rim,  Ld.,  Ord. 
Jones  &  Higgins,  Ltd.    .. 

Do.  1  Mt.  Db.  Sk.,Rd. 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
Kent  Coal  Explrtn.  Ltd. 
King&MortimerL  Cm.Pf. 
King,  Howmann,  Ltd.  .. 
KinPoch*  Co.,  Ltd 

Do.         Pref 

Kodak,  Ltd.,  Ord 

Do.        Cum.  Pref. 

I^buan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHarb.,L^D.Sk. 

Do.  3  Mt.  7  p.c.  Db.  Sk. 

—  Lngunas  Nitrate,  Ltd.  .. 

—  !  Lagunas  Syn. ,  Ltd 

S       I     Do.  I  Mt.    Debs.,  Red. 

—  L.CopaisLd.,1  Mt.  Debs. 

—  Lanston   Monotj'pe,  Ltd. 

—  I     Do.  6  p.c.  Cum.  Pref.. 

>/*    :L»ut.lroNitr.Ve,  Ltd 

5       ;     Do.  I  Mt.   Debs..  Red. 
9/      Lawes  Cbcm. ',.,  jfiioshs. 

14/  I  Do.  N.  Cm.  Min.  Pref 
7  lLeedsForge,7  p,c.  Cm.Pf 
.s  !  Do.  I  Ml.  Debs,,  Red. 
Lever  Bros.,  I_,  Cm.   Pf. 
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Commercial,  ftc.  {cunHnunr) : 


Last 
Div 

'/« 
1/6 

4' 

-k 

% 

7/6 

i» 

6/ 
9d. 
6 

8 
6/ 


Namb, 


I/O 

IJd. 


7id. 

a/6 

'i 
6 

4 

7&d- 
a/ 
4i 

:i 

6 

\i 
4i 


Liebig's,  Ltd 

Lilley  &  Sk.,  Ltd.,  C.  P. 
Linoleum  Manftg  Ltd. 
Linotype,  Ltd.,  Pref.  .    . 

Do.     Def.  

Do.  t  Mt.  Deb.  Sk.    .. 

Lipton    

1)0.    5  p.c.  Pref.      .... 

Do.    4  p.c.  Deb 

Lister  &  Co.,   Ltd 

Do  Cum.   Pref.     

Liverpool.  Nitrate    

i  Liverpool.  Warehsg. ,  Ltd 
i  Do.  I  Mt.  Db.  Stk.,Rd. 
[Lockharls,  Ltd.,  Cm.  Pf 
jLdn.&Til.,  Lightrage;^  10 
>Ldn.  Comcl.  .Sale  Rms.,L. 
L.,Gl'ster,  N.  H'ntsD'ry 
\An,  Grain  Elevator, Orel. 

[London  Nitrate,  Ltd 

j  Do.  Cm.  Min.  Pf.  . . 
London  Pavilion,  Ltd.  .. 
iLdn.ProdClg.Ho.Ld.;<;io 
IrtJndon  Stereos  ,  Ltd.  . . 
lAn.  Un.  Laun.  L.Cm.Pf 
Lonsdale  J  &J.Ld.Cm.Pf 

Louise,  Ltd 

Do.     Cum.  Pref.      .... 
Lovell&  Christm.is,  Ltd. 

Do.    Cum.  Pref. 

Do.  Mt.  Deb.  Stk., Red. 

Lyceum  Theatre 

Do.        6  p.c.  Cm.  Pf 

Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    .. 

Do.  4i  Deb.  Stk 

MacLellan,  L.,Min.  C.  Pf 
Do.  r     Mt.  Debs.,    190c 
McArthur(W,  &  A.),  1x1. 


8|d. 
3/ 


si  Cum.  Pref., 
Do.4i       - 


..      Mt.  Deb.  Stk. 
McEwan.  I.  &  Co..  Ltd. . . 

Do  Mt.  Debs.,  Red. 
McNamara  L.,  Cm.  Pref 
Maison  Virol,  Ltd 

Do    6  p.c.  Cum.  Pref  . . 
Manbrt  Sacc.L.,  Cm.  Pf. 
Mangan  Brre.,  L.,  Ord. . 
.  Do.  Cm.  Pf .. 

Mansions  Prop. Mt.Db.sk.;  100 
Marshall&Slgrove.Mt.Db.  100 
Ma.son  &  Ma.son,  Ltd, 


'Liberty,  L.,6p.c.  Cm.  Pf '  10  1  15 


Do.     Cum.  Pref 

—      Maynards,  Ltd 

6  Do.     Cum.  Pref   

5  Maypole  Dairy,  L.,  5  p.c, 
9|d.  Mazawaltee  Tea,  Ltd.     . . 

5  Do.     Cum.  Prcf   

93d,    Mecca,  Ltd 

6  Mellin's  Food  Cum.  Pref. 
6  Mellin'sAust.N.Z.Cm.Pf 
4i      Mel.Ascn.Imp.DwIgs.,Ld. 

2/6  Metro.  Indus.  Dwlgs., Ltd. 
4  Do.    do.  Cum.  Pref    .. 

3/6  Metio.  Prop.,  L  .  Cm.  Pf 
4i  Do.     isl  Mt.  Debs.  Stk. 

6       Me,vican  Cotton  1  Mt.  Db. 

3/      Mill.irs'  Karri,  Ltd 

6  Do.     Cum.  Pref   

1/6     Milner's  Safe,  Ltd 

K/fi  ;Moir  &  Son,  Ltd.,  Pref  .. 
6       IMorgan  Cruc,  L.,Cm.  Pf 

a/sA' Morris,  B.,Ltd 

3/0  I  Murray  L.  sj  p.c.  C.  Pf 
4i         Do.  4i  I  Mi.Db.Sk.Rd. 

■  ■    Nat.  Safe  Dep.,  Ltd 

Do.    Cum.  Pref 

Native  Guano,  Ltd 

Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Neuchlel  Asph.,  Ltd.     . 
New  Darvel  Tob.,  Ld.  ^fii 
New  Explosives,  Ltd. . 
New  Ixln.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref 

N.  Tamargl.  Ld.  Cm.  Pf 

Do.    6p.c.iMl.Dbs.Rd 

N.l'rinidad  Asphalte  Dbs. 

Newnes,  G.,  L.,  Cm.  Prf 

Nicholson's,  Ltd 

Do.     Cum.  Pref  . . . 

Nobel-Dynam.,  Ltd 

Novello&  Co.,  Cum.  Pf. 

Oakey,  Ltd 

Do.  Cum.  Pref..., 
Pacchajazp.  Nitr.,  Ltd. 
Pac.  Borax,  L.,  i  Db.  Rd. 

Palace  Hotel,  Ltd 

Do.        Cum.   Pref .... 
Do.        I  Mt.  Deb.  Stk. 

Palmer,  Ltd 

Do.        Cum.  Pref 

Paquin,Ltd 

Do.  Cum.  Pref.... 
Parnall,  Ltd.,  Cum.  Pref 
Paterson  Laing,  &  B.  Ld. 

Cum.  Pref.     

Do.     ist  Deb.  Slk 

Pawsons,  Ltd.,  /to  Shs.. 

Do.       Mt.   Debs.,  Red. 

Pearks.G.  ST.,  L.,C.P. 

Pears,  Ltd 

Do.        Cum.  Pref. .... 

Do         Deb.  Slk 

Peatson,C.  .A.,U,Cu.  Pf. 

Peebles,  Ltd 

Do.        Cum.  Pref...,. 

Do.  Mt.  Deb.  Stk.  Red. 

Peek  Bros.,  Ltd.,  Cu.  Pf. 

Do.     jj  p.c    1  Db.  Slk. 

Pegamoid,  Lid 

Perry&  Co 

Do.        "A"  Pref.    .. 
Do.        "B"Pref.    .. 


Conunercial,  &c.  {emlintud)  V— 
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Div.  Name. 

""—  |Pill«bury-W.Ff.Mnfi7L. 
id/       Do.    S  p.c.  Cum  Pref. 

6  I     Do.     I  Mort.  Debs.    .. 

9|d.  iPlummer,  Lid 

5  Plummer,  I^., Cum.  Prcf. 

18/  IPrice's  Candle,  Ltd 

6  Priest  M.-\rians,  L., Cm.Pf 

7/6  Prince's  Hall  Restaurant 

6  I  Pryce  Jones,  Ld.,  Cm.  Pf. 

5  Do.     Deb.  Slk 

8Jd.  Pullman,  Ltd 

5  I     Do.     Cum     Pref 

3/9  Quern'*    Club     Garden 

I     Estates,  Ltd.,  j*  C.  P. 
4      I     Do.  ist  .Ml.  Deb.  Stk.. 

9/      Read  Bros.,  Ltd 

5/         Do.     5  p.c.  Cum.  Pref. 

4  Do.    Deb.  Slk 

6  ^  Redfern,  Ltd  .  Cum.  Prf. 

5  Ridgways,    Ltd.,  Cu.  Pf 
—  R.  Janeiro  Cy.  Imps.    I.d. 

5      I    Do.    Debs.    

5      I    Do.    1883.1803 

5/  'R.  Jan  Fl.  Mills,  Lit".  .. 

5  Do.    I  Mt.  Debs.,  Rd. 
7/    ,Riv.  Plate  Meat,  Ltd.    .. 

10/  1     Do.     Pref 

6  I     Do.6pc.  istChg.  Deb.  ,M 
6  ;Rob.ArthurTheat.Cm.Pf 
5  Do.     I  Mt.  Debs. 

8|d.  ,Rol>ert5,  J.  R.,  Ltd. 

s      ,     Do.      I  Ml.D.  Sk.,Rd. 
BJd.    Roberts,  T.  R.,  Ltd.   .. 

5  Do.     Cum.  Pref. 

6d.  {Rogers,  R.  H.  &  S.,  Ltd. 
5       i        Do.        Cum.  Pref.  . . 

Rosario  Nil.,  Ltd 

Do.    Debs 

Rotherham,  J.,  &  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Ryl.  Aquarium,  Ltd, 

Do.     Pref 

Ryl.  Htl.,  Edin.,  Cm.  Pf. 
Ryl.  Niger,  Ltd., £10  Sh 

Do 

Rus.sian  Petroleum 

Do.    6i  p.c.  Cm.  Prf. 

Ruston,  Proctor,  Ltd.    . . 

Do.      1st  Mt.  Deb. 

Sal.  Carmen  Nit. ,  Ltd. . . 

Salmon  &  Gluck.,  Ltd... 

Salt  Union,  Ltd 

I    Do.    7  p.c.  Pref 

1     Do.     Deb.  Slk 

■    Do.   "B"Deb.Sk.Rd. 
Salviati  6  p.c.  Cum.  Pref 

San  Jorge  Nit.,  Ltd 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nil.,  Ltd... 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

.Sa.  Rita  Nil.,  Ltd 

Savoy  Hotel,  Ltd 

Do.     Pref 

Do.    I  Ml.  Deb.   Slk. 
Do.     Debs.,  Red     ....     „ 
Do.    &Ldn.  For.  Hll.,r 
Ltd.,5p.c.Debs.Red  !ioo 
Savoy  Theat.Ml.Db.Sik.;,oo 
l/7i    Schibaieff  Petroleum  .... 

3/     j     Do.     Cum.  Pref 

6/  iSchultzcGunpowder  . . .. 
5      I  Do.         Cum.  PJ. 

8?d.    Schweppes,  Ltd 

aid.      Do      Def 

5  I     Do.     Cum.  Pref 

4       i     Do.     Deb.  Stk 

6/      Shorts  Pref  Ord. . 
9/  Do.  Def.  Do.  . 

6d.    Silver  &  Edgtoo  Ltd.    .. 

4  Do.    Mt.Dbs 

3ltd.    Singer  Cyc,  Ltd    

SJ  Do    Cum.    Pref..„.. 

6d.  Singleton  Benda,  Ltd.    . . 

1/     Slaters,  Ltd 

6  I     Do.     Cum.  Pref 

4}  !    Do.    istMi.  Db.  Sk... 

^\i.  :S.  Eng.Dairie.s,L.,Cu.Pf 

Sd.     Sowler  Thos.  L 

3/9     ;     Do.  sJ  Cm.  Pf J 

3/6     lSpencer,Turner,&Co.Ltd!     s 

5  I  Do.  Cum.  Pref , , , ,  5 
5       Spicer,Ld,,5p,c,Dbs.  Rd.'ioo 

4/     jSpiers&  Pond,  Ltd 1  10 

5  Do.  I  Mt.  Debs.  Red.  100 
S  Do.  "A"Dh,  Slk  Rd,  100 
5  Do.  "B'iDb.Stk.,Rd 
4  Do.  Fd."C"  I  Db.S.,R, 
5/     Spratt's,  Ltd 

4  !    Do.      Debs.,  1014 

i/aj  Sta(rd.Nthco<e;p.c.  CP. 

5  ISleinerLd., Cm.Pf 

4  I     Do.  I  Mt.  Db.  Sk.  Rd, 

5  StevensonS  H.,Ld.,CPf 
^      Stewart  &  Menzies.  Ltd. 

6  Do.      Cum.  Pref.  

5  'Sulphide  Corp 

j/3    Swan  &  Edgar,  L I     i 

1/     Sweetmeat  Abtomatic,  L.     1 

—  Swift  Cycle,  Ltd 1 

—  ;  Do.    Do.  Cum.  Pref.  ..      1 

6  lTarry&Co.,Ld.,Cm.  Pf.  i 
a/9  ITeetgcn,  Lld.,Cum.  Pref  I     5 

ta/     jTeleg.  Conslruclion.,  Ld-i  la 

4  I     Do.  4  p.c.  Deb.  Eds too 

4/5!  ITeleg.  Nlanuf ,  Lid \    5 

5  I     Do.    Cum.  Pref |    j 

1/6  ,T.R.,Drur>-Lane,  Ld.jfii   is/ 

4/11-88  Thorn,  D.  &  Co,  Ltd.   ..  I    5 

6  Do.  Cum.  Pref , . ;  5 
$  'niompson,McK..I^,iDK  TOO 
4I  Thorley,J.,Ud  Mt.D  S.,100 
5t  Tilling,  Ld.,  Cum.  Pief.. I  5 
4      I        Do.      'i>.c.iDb,Rd.' — 


Comia«rciiU,Jtc.    mimmJi:— 


Name. 


'lower  lea,  LuL  . 
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i     15 
01  14i 

»;io6* 

»  100] 


^      .         Cm.  Pf. , 

Travers,  I.,!,,  Ord.  \ 

l>o.     Com.  Pref.     !'l,. 

Do.       ,  \\,    \,..     .      ' 
Tucomat, 
Tylor  & 
United  Al ,,, 

Do.     Cum.  j-rrt. , .         1  i„ 

Do      Mt.  Db.su.,  R,!.' 
Ln.  Hori«shoe&N:nlN, 

Cr.i.  >  p.c.  Pref. 

Un.  Kingm.  Tea,  Cm.  Prf 
\in.  Lankai  Plant., Lid, , . 
Un.  Limmer  Asphllr,,  \^A. 
Val  He  Travers  A-i.(j  L 
V.den  Uergh's,  L.,tm.P. 
Do.  6  p.c  •'  B"C  P 
Walker&Sf.,I.d.,Cu.  Pf 
S;»!!'."«j.  Pafk-  Ml.  Db.: 
Walln,  Thot.  &Co.,  Ltd 
Do.  Cum  Pref  .. 
waring,  Ltd.,  Cum.  I'r»f 

pj.iMl.Db   Sk.  Red. 

Do.  Irred.  "B"Db.  Stk 
Warner  Est.,  Ld.,Cu.Pf 
Waterlow,  Dfd.  Ord. . 

I>o.  p,fj 

Do  Cum.  Pref 

Waterlow  Bros.  &  L.,  L<;, 

I>o.  Pfef 

Weblcy  &  Scott,  Ltd."  '.'. 

Weldon'f,  Ltd 

Do.     Cum.  Pref!.' 

9td.  iWelford,  Ltd. 

*}     ivir,?";.  e     D'i-'.ReJ' 
1/     ;Welford'sSurreyDair.,L. 
4/10/0  Wdshach  Incandescent 

-•     Do.    Dfd 

Do.     Cum.  Pref 

West  London  Djiry,  Ltd 
Wharnclifre  DwIlgs.L  ,Pf 
Do.  3P-c.Irr.Mt.Db.Sk. 
Wheen&Son»,Ld.Cm.Pf. 
While,  A.  J.,  Ltd.  . 
,„  Do-  .  6  p.cCum.  Pref 
White,J.B.,Ld.,  M.D.R. 
White,  R.,  Ltd.,Deb.Sik.  100 
White,  Tomkins,  Ltd. . . .     10 
Do.  Cum.  Pief ;  10 

Whjte  W.  N.,L.,Cm.Pf,|  . 
Wluteley,L.,4p.c.i.M.D,s!ioo 
Wickens,  Pease  &  Co..  L.'  5 
Wilkie,  Ltd.,  Cum.  P.-ef.'  10 
Willans  &  Robinson,  Ltd,  « 
Do.  Cum.  Prcf.  . .  ^  I  , 
_po  iMt.Db.Stk.,Red.',o; 
Willer&  Riley  Cum.  PrI 
Williamson,  H.,  Ld.,Ord. 
„Do.  5  p.e.  Cum.  Pref 
Willuunsons,  L.,  Cm.  Pif 

Do.  Cum.  Pref.  , ,      . 

Wilson  Sons,  Ld.Deb.Slk,Ii«) 
Winterboltiii.Ld.,  Cm.Pf     10 

[Yates,  Ltd '    < 

Do.  Com.  Pref     \ 

Yeatman  &  Co.,  Ltd i 

Cum.  Pref '     5 


S* 


>o 


100 


100 


h 


Do. 


CORPORATION  STOfKS-COLO- 
NIAL    AND   FOREIGN 


?    3_ 


Nauc 


10 


>oo 

JOO 


ISOt 

IIH 

UT 

1N> 

ICO  Vtl 
100  IllZ 
>oo  1141 
-  '112 
100  lOOi 
100  '108 
too  I  791 


Amsterdam  5  p.c 

Auckland  City, 'm  1904-34 

Do.  Cons.,  '79,  Rtd.  1930 

Da  Deb.  Ln.,  '83..  1934.6 

Auckland  Harb. Debs... 

Do.  ,,,,1 

Do.  ,534, 

Bahnain  Boro' 1014! 

Bostoo  City  (U.S.)   ...:.' 
Bntnswick  Debs. . .  1916-3 

B.  Ayres  City  4t  p.c    ;.„._. 

Cape  Town,  City  of 100   lOGl 

_     Do.  ..19431  100   107 

Do.     Debs.  1896    :  too    107 

i     Do.     3 J  Debs 100      9S 

Chicago,  City  of.  Gold  1915;   —     1101 

Chrlstchurch    1996    100   13l| 

Copenhagen ,  100     97 

Cordoba  CiiySterl •  too     80 

Do.    6p.c :  loo  '  IB 

Duluth  (U.S.)  Gold  ..i9a«:   —     110 
Dunedin  (Otaxo)   .. 
Do. 

Do.     Coaiols 
Dnrban  Insc.  Stk... 

Do.    3i  loac.Stk.       ,,, 
Fiuroy,  Melbma... 1916.19    loo  111 

Gisbonw  Harboor 19151  too  jlOt 

Greymonth  Harbour..  19a;    loo   10' 

Hamilton 1934    100  ^  00 

Uobart  Town    1918-30   100   115 

Do.  1940'  loe  Mt 

Inmca1rgilIB0to.Dba.1936    ICO  MS 
LaoBcesionTwn.  Db«.i9i6   loo  UN 
Lyttleton,  N.Z.,  Harh.i9a;   too   MU 
Melbourne  Hd  c(Whl.i9ai    too   MT 
Mc-h.  City  Debs.  1897.1907,  loo  HU 

Do.      Deba. 190^.37    too   100| 

Do.      Debs...  1915-1^31    100   107 
.Melhne.  Haib.Bd*.,i9at-)   100   H)7) 

Do.    do. ■9151  too  'lOb 

Do.    do.     1918-31    ICO  Ml 

Melbme.TnB,Dbs.i9i4-i6   100   IW 
Do.     Fire  Brig.  Db.  19*1    too    lOB 

MexicoCiiy  Sig loD  '  97 

Mcncton  N  Braoa.  City . .    u«   lOB 

Monte\-ideo..., ..  „ [  100  \  71 

.Montreal  Stg ,„ :  i««  MH 


.1935^  100   127 

.1906    IDO  >1U| 

.190C1  100  *'107 
.1944!  'oo  ,1CB 
.1949    100    10 


522 


Zbc  Jnvestots'  "Kevtew, 


October  7,  1899. 


Corporation  Stocks,  &c.  (cmiimud):— 


bd 


5 

\i 

3 

4 

6 

5 

5 

6 

6 

*h 

5 

6 

'5/ 

o 

6 

6 

5 

5 

6 

6 

4i 

34 

6 
S 

4 
6 
6 
4i 

Ji 
5 

4 
4 


4 

\i 

4 
4 

6 
6 

^i 

S 

4 

4 

7 

5 

S 

S 

il 

4 
4 

6 

6 
6 
6 

tl 

4 
6 
5 


Name. 


Montreal  Stg      1874 

Do.  1879 

Do.  1933 

Do.    Perm.  Deb.  Stk 

Do.   Cons.  Deb.  Stk.  1932 

Napier  Boro.  Con.solid.  1914 

Napier  Harb  Debs. . .  1920 

Do.  Debs. . .  1928 

New  Plymouth  Harb.  1909 

New  York  City 1901 

Ntb.  Melbourne  Dbs.  1921 

Oamaru  Boro.  Cons. . .  1920 

Do.    Harb.  Bds.   (Reg.) 

D0.5    p.c.  (Bearer).. 1919 

OtagoHarb.Deb.  Reg. 

Do.  1877  .... 


Do.  1881 1921 

Do.  Debs.    ..1921 

Do.  Cons.    . .  1934 

Ottawa  City    

Do.  1904 

Do.  Debs.    ..1913 

Parana  Municipal6  p.c.  .. 
Pietermaritzburg   3J    p.  c. 

Con.  Stk 1939 

Port  Elizabeth  Waterworks 
Port  Louis 

Prahran  Debs 1919 

QuebecC.Coupon. 1875 1905 

Do.  do.  1878   1908 

Do.  Debs 1914-1" 

Do.  Debs 1923 

Do.  Cns.Rg.  Stk.,  Red.. 
Richmond(Melb.)Dbs.  1917 

Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss, 

Rosario  C 

Do 

St.  Catherine  (Ont.)  . .  1926 
St.  John,  N.B.,  Debs.  1934 
St.Kilda(Melb)Dbs.i9i8-2i 
St.  Louis  C.  (Miss.).  .1911 
St.  Louis  C.  (Miss.)  ..1913 
Sants  ¥i  City  Debs. 

Santos  City 

Sofia  City    

Sth.  Melbourne  Debs.  1915 
Do.        Debs  ....  1919 

Sydney  City    1904 

Do.        Debs.    1912-13 

Do.    do.  (1894)  .  .1919 

Timaru  Boro  7  p.c. . .  1910 

Timaru  Harb   Debs    1914 

Do.  Debs.  ..1916 

Toronto  City  Wtwksigo4-6 

Do.  G.  Cns  Dbs.  1019-20 

Do.  Strlg 192Z  ' 

Do.  Local  Impiov.    ... 
Toronto  City  Bonds. .  1929 

Valparaiso  

Vancouver  193: 

Do 1932 

Wanganui  Harb.  Dbs.  1905 

Wellington  Con. Deb.  1907 

Do.  Improv.,  1879    .... 

Do.  Wtrwks    Dbs.,  1880 

Do.  Debs..  1893. ..  .1933 

Wellington  Harb 1907 

Weslport  Harb.  Dbs.  1925 

Winnipeg  City  Deb. . .  1907 

Do 1914 


103J 

\.m\ 

103 
96 

112 

115 

111 

106 

105 

I04i 

102 
98 
67J 
30 

103i 

105 

118 

107 

107 

107 

107 

109 
32i 


108 

lOS 

101 

112 

118 

106 

107 

99 

107 

69 

92 

34 

34 

99 

102 

106 

105 

106 

21 

98 

84 

107 

106 

106 

105 

106 

124i 

110 

110 

107 

111 

107 

102 

102 

100 

105 

ice 

106 

1134 

124 

124 

114 

105 

107 

115 

114 


FINANCIAL,  LAND.  AND  INVEST- 
MENT. 


Last 
Div. 

Name. 

.•s 

1 

Agncy,  Ld.  &  Fin.  Aust., 
Ltd.,  Mt.  Db.  Stk.,Rd. 

100 

84 

«/ 

Amer.Frebld.Mt.  of  Lon., 

Ld.    Cum.  Pref.  Stk.  .. 

374 

44 

Do.  Deb.  Stk.,  Red.  .. 

101 

3/10! 

Anglo- Amer.  Db.  Cor.,  L. 

2 

14 

4 

Do    Deb.  Stk.,  Red   .. 

104» 

4 

Ang. -Ceylon  &  Gen.  Est., 

Ltd.,  Cons.  Stk 

100 

47 
101 

■6 

Do.     Reg.  Debs.,  Red. 

100 

4/ 

Ang.-Fch.  Explom.,  Ltd. 

I 

2 

6 

Do.       Cum.  Pref.    .... 

1 

— 

Argent.  Ld.  &  Inv.,  L.  ... 

to/ 

f-rfs 

1/ 

Do.     Cum.  Pref. 

4 

1« 

Argent.  Sthrn..  Ltd 

10 

4A 

«/»? 

Assets  Fnders.'Sh.,  Ltd., 

18 

4/ 

Assets  Re!.li2.,  Ltd.,  Ord., 

5 

2/6 

Do.     Cun,.  Pref.  .... 

f>\ 

»6/ 

Austrin.  Agricl.  jiz%  Shs. 

at4 

70 

44 

Aust.    N.  Z.  Mort.,Ltd., 

Deb.  Stk.,  Red 

sail 

44 

Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb.   Stk.,   Red. 

100 

!02 

5' 

Do.  "  A  "    Mort.  Deb. 

Stk.,  Red 

100 

87 

•it 

Australian  Mort.,   Ld.,& 

Fin.,  Ltd.  ;<;25  Shs.     .. 
Do.     New,  ;^25Shs... 

«> 

6 

3/ 

^ 

4 

4 

Do.     Deb.  Stk 

TOO 

108 

3 

Do.          Do 

100 

8,1 

5 

Bengal  Presidy.   i  Mort. 

Deb.,  Red 

100 

I 

106 
24 

I  a/6 

British  Amer.  Ld.  "A" 

— 

Do.                   "  B  " 

11 

'Af 

Brit.  &  Amer.  Mt.,  Ltd 

;Cro  Shs 

3 

1 

l/ 

Do.  Pref.    

10 

10 

4, 

Do.  Deb.  Stk.,  Red.  .. 

1/.I 

Brit.  &  Aus:rlsn  Tst  Ln., 

3?-, 

Ltd.  £25  Shs 

Brit   N.  Borneo.  £1  Shs 

.1} 

\ 

4'd 

Do. 

I 

1 

Financial*  Land,  &c.  {continutd) : — 


Last 
Div. 


Name. 


36/ 


2/4! 
5 

4 


«s 


4/S 

44 
5 

tie 

5 

50/ 

i 

20/ 

6 
4i 

1/3 

4 
6/10 

5 

44 

34 

»/9} 

44 

4 

1/ 

1/05 

2/6 

5 
1/6 

'I 

i 

a/ 

It 

«/« 

4/ 

5/6 

1/ 

3 


2/6 

4 

/6 
34 


j/6 
12/6 


>j 


100 


35/ 


i4 


h 


3/7 

so/ 

2/8| 

1/6 

4 


»/ 

o4 


20/ 
2/6 

4 
4 


Brit.S.  Africa 

Do.     Mt.  Deb.,  Red. 
B.  Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.     Pref. 

Canada     Perm.    Loan    & 

Sav  Pero.  Deb.  Stk... 
Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

Curamalan    Ld.,    6    p.c. 

A"  Scrip    

Deb.  Corp.  ,Ld.,  j£ioShs 

Do.        Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders'  Sh.,  Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.     Deb.    Stk.,   Red. 
Equitable  Revers.  In. Ltd. 
Exploration,  Ltd.      .... 
Frbld.&Lshld.In.Co.C.P. 
Genl.    Reversionary,  Ltd. 

Holborn  Vi.  Land  

House  Prop.  &  Inv 

Hudson's  Bay    

Hyderabad  (Deccan) 

Impl.  Col.  Fin.  &  Ag.  Cp. 
Itnpl.    Prop.    Inv.,   Ltd., 

Deb.  Stk.,  Red 

Internatl.    Fincial.    Soc, 

Ltd.  ;£7iShs 

Do.  Deb.  Stk..  Red... 
Irrig.  Invest.  Corp.  4  p.c. 

Egypt  Gov 

Ld.  &  Mtge.  Egypt,  Ltd. 

/TiSShs i     3 

Do.    Debs.,  Red '100 

Do,     Debs.,  Red 100 

Ld.  Corp.  of  (Canada, Ltd. 
Ld.  Mtge.  Bk.  Victoria  4J 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd. 

;£lO   Shs 

Do.     Cum.   Prer 

Do.     Deb.  Stk '100 

Law  Land,  L.,  ^t^Cm.Prf. 

Ldn,&  Australasian  Deb. 

Corp.,  Ltd.,  £,^  Shs.   .. 

Ldn.  &  Middx  Frhld.Est. 

i^SU 

Lndn.&N.  Y  Inv.  Corp., 

Ltd 

Do.  5  p.c.  Cum.  Pref. . . 
Ldn.  &  Nth.  Assets  Corp., 

Ltd.,;(;2  Shs 

Ldn.&   N.  Deb.  Corp.,  L. 

Mort.  and  Deb.,  Ld.,  Pf. 

Do.  44  1st  Mt.  Db.  Sk. 

Mtge.  Co.  of  R.   Plate, 

Ltd.  ;^io  Shs 

Do.     Cum.  Pref. 

Do.  Deb.  Stk.,  Red. . . 
Morton,  Rose  Est.,  Ltd., 

ist  Mort.  Debs 

Natal  Land  Col.  Ltd.  . . 
Do.  8  p.c.Pref.,1870.. 
Natl.  Disct  L.,  £,-2S  Shs. 
Ntl.Mt.&Ag.N.Z.,L.,.£io 
New  Impl.  Invest.,  Ltd. 

Pref.  Stk 

Do.     Def.  Stk 

N.S.WalesMt.Ld.,&A.L. 

Do.     Deb.  Stk 

N.Z.    &    R.   Plate   Land, 

Ld.,i;o  

N.  Zld.  Assets  Real  Deb. 
N.  Zld   Ln.&Mer..\gcy.,| 
Ltd   Prf.  Ln.Deb  Stk  100 

Do.     2nd  Db.  Sk 

Do.     3rd     do. 

N.  Zld.  Tst.  &  Ln.  Ltd., 

ll,^5  Shs 

Do.  5  p.c.  Cum.  Pref. 
Nib.  Brit.  Australsn.  Ltd. 

Irred.  Guar 

Do      Mort.  Debs 

N.Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

PeelRiv.,Ld.  &  Min.Ltd.|ioo 

Peruvian  Corp.,  Ltd 100 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  1  Mt. 

Debs.  .Red 

Queenid.  Invest.  &  Ld. . . 
Mort.  Pref.  Ord.Stk... 

Do.      Ord.  Shs     

Do.      Perp.  Debs 

Rally. RoUSlk.Tst.Deb., 

1903-6  

Reversiony.  Int.Soc.,Ltd. 

Riv.  Plate  Trst.,  Loan  & 

Agcy.,  L.,"A"  j^ioShs. 

Do.     Def.  "B" 

Do.     Db.  Stk.,Red 

Santa    Fe   &    Cord.    Gt. 

South  Land,  Ltd 

Santa  Fi  Land    

Scot.  Amer.  Invest.,  Ltd. 

;^io  Shs 

Scot.  Australian   Invest., 

Ltd. ,  Cons 

Scot.  Australian  Invest  , 

Ltd.,  Guai.  Pref.     

Do.      Do.      Do !ioo 

Scot.   Australian   Invest., I 

Ltd.,  4  p  c.  Perp.  Dbs.    jioo 
Sivagunga    Zemdy.,    1st 

Mort.,  Red 100 

Sth.  Australian '  20      50^ 

Texas  Land  &  Mt.,  Ltd.!     2i      2J 
Do.     Deb.  Stk.  Red    Itoo    104 
Trafford  Pk.  Est.,  i  Dbs.  Iioo   100 
Transvaal  Est.  &Dev  L.i    il      i 


100 
6i 


100 


2J 
100 
86* 
32 


101 

ll? 
1 


ll' 

105} 
86 
21 
IJ 

102 

96i 

li 

100 

1041 

31 

104 

103 

I 

78 


12 

116i 

51 

4 

3i 

2 
H 


9? 
96} 

3 

UJ 
U2 

100 
7 
8 
10 


112} 

4 

34 
108 


i 

34 

83} 

137} 
107} 

101} 


Financial,  Land,  &c.  IcontiiituJ)  :— 


Last 
Div. 


6/5 
4/7 
5 
3 

i/9i 
44 

1/9S 


44 

4 
5 

1/e 


8/ 

4 

44 


Name. 


Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.,  £10  Shs 

Do.     Old,  fully  paid  .. 

Do.     New,  fully  paid . . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

;£2oShs 

Do.    New  ;^2o  Shs. . .. 
Tst.  &   Mort.   of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts. ,  Exors,&  Sec.  Ins. 

Corp.,  Ltd.,  j^io  Shs.. 

Do.     Irred.  Deb.  Stk. 
Union  Dsc,  Ld.,;Cio  Shs. 
Union  Mort.  &  Agcy.  of 

Aust.,   Ltd.,   Pref.  Stk 

Do.     Deb.  Stk 

Do.    Deb.  Stk 

Do.     Deb.  Sik.  Red.. 
U.S.  Deb.  Cor.  Ltd.,  jCS 

Shs 

Do.    Cum.  Pref.  Stk.. 

Do.     Irred.  Deb.  Stk. . 
U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop. Cor., Ltd., 

Guar.  I  Mt.  Deb.  Stk. 
Wstr.  Mort.  &  Inv.,  Ltd 

Deb. Stk : 


100 
5 

100 
100 
100 
100 


Financial— Trusts  (cMtinued)  :— 


Last 
Div. 


Name. 


FINANCIAL-TRUSTS. 


6 
6 

^2.7.6 


1/M/O 
4/i! 


5 

4 
6 

61010 
44 
1/9 

5 


44 
5 
4 

44 


:i 

ih 

4 
5 

«4 

4 

6 

4 

:i 


44 

4 
44 

4 

s 

s 

44 

s 

34 


Afric  City  Prop. ,  Ltd . . , 

Do.    Cum.  Pref. 

Do.     1st  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm, 

4}  p.  c.  Prefd 

Do.     Defd 

Do.     Deb.  Stk.  Red. . , 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.     Defd 

Do.     Deb.  Sik.  Red.. 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.    Defd.  St     ... 

Do.    Deb.  Stk.    . . . 

Atlas  Trust,  Ltd.,  Cum. 

Pf.  Stk 

Do.     4  p.c.  Perp.  Deb. 

Stk 

Bankers'     Invest.,    Ltd., 

Cum.  Pre  Id.    

Do.    Defd 

Do.    Deb.  Stk 

Brewery  &  Comml.  Inv. 

Ltd.,  ;£io  Shs '. 

British   Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit.  Steam.  Invst.,  Ltd. 

Prefd       

Do.    Defd 

Do.     Perp.  Deb.  Stk.. 
Car   Trust    Invst.,  Ltd., 

;tioShs 

Do.    Pref.    

Do.     Deb.  Stk.,  1915.. 
Clnl.  Sec,  Ltd., Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  1  P. 
Do.   5  p.c.  Cm.  2nd  do. 

Do.    Defd 

Do.   Deb.  Stk.   ... 

Deb.  Sees.  Invst 

Do.  4p.c.Cm.  Pf.Sk. 
Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.        Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.        Defd.  Stk 

Do.       Deb.  Sik 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.        Deb.  Stk 

GlobeTelegph.&Tst.,Ltd. 
Do.  do.       Pref 

Govt.  &  (3enl.  Invt.,  Ld., 

Prefd 

Do.        Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.        Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardian  Invt.,  Ltd.,  Pfd. 
Do.  Defd. 

Do.       Deb.  Stk. 
Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.        Defd 

Do.        Deb.  Stk 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified    

Do.       Deb.  Stk.  Red 


14 
103 
117} 

97 
114 

91 
20 

loe 

83} 

96} 

107 

32} 
112 

71 

106 

109} 

105} 

119 
88} 
118} 

1} 
101 
103 
104} 
60} 
94 
72 
10} 
111} 
121} 
111} 

107 

115} 
57i 
115} 

127} 
90} 


45j 
102 

109} 
49} 

?4 

15 

83} 
39} 

87} 

<i9 
110 
103 

92} 

15} 
104 

113} 

54 
114} 

101} 
lOOJ 


44 


4 
4 

6 

4 

ll 

4 
4 
4 

4 
4 
34 

s 

3 

4 
4 
4 
4 
4 


24 


i! 


5 

to/ 

4 
4/ 

^4 

4 

im 

8/ 

7* 
44 

£S 
h 

u 

4 
5/ 

6 

54 
/9 

44 
34 

4 

'8 

3 

40/ 

6 
5 

tOj 

4 


Internat  Invt.,  Ltd., Cm. 

Prefd 

Do.       Defd 

Do.       Deb.  Stk.   . 
Invest.    Tst.   Cor.    Ltd. 

Pfd 

Do.  Defd 

Do.     Deb.  Stk.  Red 

Ldn.   Gen.   Invest.  Ltd. 

5  p.c.  Cum.  Prefd 

Do.       Defd 

Ldn.  Scot.  Amer.Ltd.Pfd. 
Do.  Defd 

Do.       Deb.  Stk. 
Ldn.  Tst. ,  Ltd. ,  Cum.  Prfd. 

Stk 

Do.         Defd.  Stk 

Do.        Deb.  Stk.,  Red 

Do.  Ml.  Deb.Stk.,Red. 

Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd    

Do.       Defd 

Do.       Deb.  Stk 

Merchants,Ltd.,Pref.  Stk 

Do.  Ord 

Do.  Deb.  Stk. 

Mexican  Central  Ry.  Scrip 

4  p.c.  "A"  Deb.  Sik.. . . 

Do.  4  p.c.  "B"  do 

Do.  4  p.c.  "A"  Scrip... 

Do.  jp.c.  "B"do 

Municipal,  Ltd.,  Prefd.. 

Do.     Defd 

Do.     Debs 

Do.    Debs.  "B".... 
Do.     "C'Deb.  Stk. 
New     Investment,     Ltd. 

Ord ; 

Omnium  Invest., Ltd., Pfd. 

Do.       Defd 

Do.       Deb.  Stk. 
Railway  Deb.  Tst.   Ld., 

;^20  Shs 

Do.       Debs.,  Red.    .. 

Do.       Deb.  Stk.    1911 

Do.  do         1927 

Railwaylnvs   Ltd   Prefd. 

Do  Defd 

Railway  Share    Trust  & 

Agency  *' A' 

Do.       "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd., Pfd. Stk. 
Do.  Defd. . . 

Do.  Deb.  Sik. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Sik 

Do.       Deb.  Stk 

Sth. Africa  Gold  Tst.,  Ltd. 
Do.  Cum.  Pref. 

Do.    ist  Debs.   Red. 
Stock  Conv.    &    Invest., 

Ltd.,  £s  Shs 

Do.  do.   4}p.c.Cm.Prf. 

Do.   Ldn.  &  N.  W.  ist. 

Charge  Pr«fd. 

Do        do.  2ndChgePrfd. 

Do.      do.  Defd.  Charge 

Do.    N.East.iCheePfd. 

Stock  N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

Do.  Defd 

Do.         Deb.  Stk 


704 
6 
101 

104} 
99} 
lOJ 

116} 
130{ 
105} 
781 
113 

101} 
75} 
107 
102} 

112} 
Sl\ 
110 


91 

63 

90} 

63 

69} 

96 

lOOll 
961 
26 

102 

7 

106 
105} 
107? 
112 
23 

7 
146 

107} 

971 
32} 
106 

101} 
41 
1ft 
101 

li 
116} 

110 
108 

31 

89} 

42 
132} 

100} 
27} 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 

4 
5 


3/ 

2/4  T 

7/^f 

12 

9 

5 

A, 

84 

20/ 


6 

i 
7/ 

it/ 


4} 

6 

4/ 


Alliance  &  Dublin  Con. 

10  p.c.  Stand. 

Do.        7  p.c.  Stand. 

Do.        Deb.  Stk.  .. 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

BayStateofN.Jrsy.sk, 

Fd.  Tst.  Bd..  Red.    .. 

Blackheath  &  Greenwich 

Dist.  Elect , 

Bombay,  Ltd 

Do.         New    , 

B'rnmth.&  P.  Elec.  ... 
Do.      4i  Cum   Pref. . 

Brentford  Cons 

Do.         New    

Do.         Pref.    

Do.        Deb.  Stk.  ., 
Brighton  &   Hove  Gen 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.        7  p.c.  Stand.. . 

Brush  Electl.  Enging.,L. 

Do.     6  p.c.  Pref. 

Do.     Deb.  Stk.  . 

Do.     2  Deb.  Stk.,  Red. 

B.  Ayres  (New),  Ltd.   . . 

Do.     Deb.Stk.,Rd.    .. 

C-agliari  Gas  &  Wtr. ,  Ltd, 

Calcutta  Electric  Supply 

Cape  Town  &   Dist.  Gas 

Light  &  Coke,  Ltd. 

Do.     Pref.    

Do.     1  Mt.  Debs.  1910 

Charing  Cross  &  Strand 

Elec.  Sup.,  Ltd  ^.. 


10 

22} 

10 

16 

100 

115} 

100 

103 

- 

874 

>■;/ 

t 

5 

6 

4 

4 

10 

15 

10 

10 

100 

279 

100 

212 

100 

142 

100 

128 

100 

260 

100 

192} 

20 

44 

10 

25 

10 

20 

2 
2 

^f 

100 

111 

100 

105} 

10 

10 

100 

101 

20 

28} 

4 

6 

10 

14 

10 

114 

50 

58 

1     5 
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Gu  and  Electric  leenHmud):- 


Lut 
Div. 


Name. 


1% 

6 
5. 


6 
ik 

M/ 
10/6 

4 

1/ 
>/6 


6 

4 

S 


9i 
3§ 
0/ 

3/6 

3/6 
5/ 

S 


10/ 

3 
6 

4i 
4/ 
5 
5/ 
4 
5/ 


Charing  Crosi  &  Strand 
Elec.  Sup.,Ld.,Cm.Pf. 
Chelsea  Elec.  Sup.,  Ltd. 
Do.  Uch.  Stk.,  Red. 
Chic.Edis'nCo.iMl.,Rd. 
CilyofLdn.  Klec.Lht.,L. 

Do.     Cum.  Pref.    

Do.     Deb.  .Stk.,  Red. 

Commerciat,  Cons 

Do.     New  

Do.     Del).  Slk 

Continental  Union,  Ltd. 

Do.     Fref.  Stk 

County  of  I^on.  &  Brush 
Prov.  pjlec.  Lr.  ,  Ltd. 

Do.     Cum.  Pref 

Crystal    Pal.   Dist.  Ord, 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 

European,  Ltd 

Do 

Gas  Light  &  Ck.  Ord. 
l>o.  gi  p.c.  Max.  .. 
Do.  Cons.  Pref.  .... 
Do.  3  p.c.  Deb.  Stk. 
Hong  Kong  &  China,  Ld. 
House  to  House  Elec. 
Light  Sup.,  Ltd.  .. 
Do.  _  Cum.  Pref.  .... 
Imperial  Continental  ,. 
Do.  Deb.  Slk.,  Red  . . 
Ldn.  Elec.  Sup.  L.  .. 
Do.  6  p.c.  Pref  . . 
Do.     4  p.c.    I  Mt.  Db. 

Stk.  Red 

Malta  &  Mcdit.,  Ltd.  .. 
Metrop.  Elec.  Sup., Ltd. 

Do 

Do.  I  Mt.  Deb.  Stk. 
Metro,  of  Melbrne.  Dbs. 
iqo8-i2 
Metro,  of  Melbrne.  Dbs. 
1918-32-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . . 

Do.     3*  p.c.  Deb.  Stk. 

NotlingHill  Elec.Ltg., 

Ltd 

Oriental,  Ltd 

Do.         New    

Do.         do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim.   . 
Primitiva  Gas  of  Huenos 

i     Ayres,  ist  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,i  Deb. Stk. 

River  Plate  Gas,  Ltd. 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.        I  Mt.  Deb.    . . 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd. 

Do.     Pref.   

San  Paulo.  Ltd 

Sth.  Ldn.  Elec.  Sup.,  Ld. 

South  Metropolitan  .... 

Do      3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &C.,  "A" 

Do.     sr-B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  lo  p.c.  Stan. 

Do.     Perp.  Db.  Stk. 

Wstmnstr.  Rlec.Sup.,Ld. 


Ituuraoce  {etntiHiuJ):— 


DU. 


Namb. 


\ii 


Legal  &  General,  ZsoSbs. 
Lion  Fire,  Ltd.,  ifsl  Shs, 


•  w,     A>I.U.,     Ji,m    ^ 

Liverpool    &    London  & 

Globe,  Stk 

Do.      Globe  ^i  Ann  .. 

London,  £,^s  Shs izi 

Lond.&Lanc.Fire,;£35Shs{     2I 
Lond.  &Lanc.Ltre,j^25Shs 
Lend.  &  Prov.  Mar.,  Ld., 

£10  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,  £s  Shs 

Marine,  Ltd.,  ^25  Shu.  .. 
Maritime,  Ltd.,  ^loShs. 
Merc.  Mar.,  Ld.,  ,j£ioShs. 
N.  Brit.  &  Merc, j^asShs. 
Northern,  iJioo  Shs, 
Norwich      Union      Fire, 

^100  Shs 

Ocean  Acc.&  Guar. ,  fy.  pd 

Do.  jC$  Shs 

Ocean,  Marine,  Ltd 

Palatine,  /lo  Shs 

Pelican,  X,xo  Shs 

Phoenix,  jCyj  Shs 

Railway  Pssngrs.,;^ioShs. 

Rock  Life,  /(,$  Shs 

Royal  Exchange 

Royal,  ;C3oShs 

Sun,  ^  10  Shs 

Sun  Life,  /,\q  Shs 

Thames  &  Mrsey.  Marine, 

Ltd. ,  /20  Shs 

Union ,  Z^o  Shs 

Union  Marine,  ^£20  Shs.. 
Universal  Life,  ,£100  Shs. 
World  Marine  £i  Shs. . . 


ai 


11 

42i 
4* 
2| 

39 

78 

122i 
22 

P 

41 

550 
5C 
10] 

UJ 


Shipping  (.contiinuil)i~ 


Dhr. 


Mamb. 


5/ 

6/4l 

4 

5/ 

5 

5* 

2/6 

9/6 
14/ 
7/ 

5} 


Mercantile  Steam,  Ltd. 
New  Zealand  Ship. ,  Ltd., 

Do.  Deb.  Stk.,  Red. 
Orient  .Steam,  Ltd.  . . . 
P.&O.Steam,Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Slk.  ... 
Richelieu  &  Onl.,  lU  Mt. 

Royal  Mail,  ;£ioo  Shs 

Shaw,  Sav.,  &  Alb.,  Ltd- 

"A'Pref.  

Do.    "B"Ord 

Union  Steam,  Ltd 

Do.     New;(;2oSh».  .. 

Do.  Deb.  Stk.,  Red. 
Union  of  N.Z.,  Ltd 

Do.    4  p.c.  Db.  Sk „ 

Wil»on'«&  gur.-Ley.C.Pf.i  lo 


TnmmT*  •odOBuiibw  jctmHtuuil)  :— 


Namb. 


•*•  Tea  Sharts  will  be  found  on  a 
preceding;  page, 

TBLBCRAPHS  AND  TELEPHONBS. 


s 

15/ 
30/ 

■  8/ 
3/ 


loo  104) 


IRON.  COAL,  AND  STEEL. 


INSURANCE 


4/ 
3V 

5/ 
8/ 

<>|d. 

»/« 

.0/ 


i- 

ill 
7/6 
6/ 

'". 


f/6 
71d. 

ii,'6 
7  Id. 

»/ 

4 


23 


50/ 


108j 
8a  207 
W;     I 


Alliance,  £,ta  Shs 44/    10 

Alliance,    Mar.,  &  Gen., 

Ld.,  tt\oo  Shs 

Atlas,  £,h'=>  Shs 

British&  For.Marine.Ld., 

£,io  Shs 

British    Law    Fire,    Ltd., 

£tia  Shs 

Clerical,   Med.,    &   Gen. 

Life  j£25  Shs.  

Commercial  Union,  Ltd., 

.£50  Shs 

Do.  "W.  ofEng"Ter. 

Deb.  Stk too 

County  Fire,  ■Cvx  Shs. . . 

Eagle,  ^Cs  Shs  

Kmployrs' Liability,  Ltd.,, 

XJioShs :     2  I     2j 

Equity  &  Law,  ;£ioo  Shs.  6  i  231 
General  Life,  jCioo  Shs. ..!  5  ,  15 
Guardian,  \A.  {,\a  Shs.  5  101 
Imperial,  Ltd.,  j£20  Shs..!  5  26l 
Imperial  Life,  ;£2o  Shs.  . .  4  1  ftj 
Indemnity  ^lutual  Mar.,| 

Ltd.,  xTisShs 3  I  HI 

Lancashire,  C'io  Shs a  j    4 

Law  Ace.  &  Contin.,  Ltd.,         ' 

;£5Shs ,o/l      t 

Law  Fire,  ;(;t.<iSh.s 2}    ITj 

Law  Guar.  &  Trust,  Ltd., 

;£ioShs I       1} 

Law  Life,  /20  Shs 2     23$ 

LawUn.&Crown.£ioSh$     12/      64 

Do.     Deb.  Stk.,  1942..  100    108} 


si 


V»\ 


Barrow  Hem.  Steel,  Ltd.  I     71 

Do.  6  p.c.  2nd  Pref. . .  I  71 
Bell  Bros.,  L.,  6p.c.  C.P.i  10 

Do.  4  p.  c.  D.  S.  Red.  100 
Bengal  Iron  and  Steel  .  i 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.    /;8  liab 

Brown,  J.  &    Co.,    Ltd., 

C'io  Shs 

Consett  Iron,Ld.,i;toShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  ;<;23Shs.  .. 
GeneralMining  Assn.,  Ld. 
Harvey  Steel  Co.  ofGt. 

Britain,  Ltd 

Lehigh  V.  Coal  i  Mt.  5  p.c. 

Guar.  Gd.  Co.  Bds 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

NewSharlstonColl.,L.Pf. 
Nw.Vancvr.Coal&Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.  10  p.c.  Cum.  Pref. 
Piase&  Part,  L 

Do.  do.  4  p.c.  Per.D.S.  too 
Rhymney  Iron,  Ltd I     5 

Do       New,  ;£5Shs.  ..      5 

Do.  Mt.  Debs„  Red.  100 
Russian  Col.  7p.c.Cm.Pf.i     i 

Do.  6p.c.  ist  Mt.  Db.lioo 
SheltonIrn.,Stl.&Cl.Co.,! 

Ltd. ,  r  Chg.  Delis. ,  Red. :  100 

Do.  6  p.c.  2  Mt.  Dbs  R.  loo 
Sth.  Hetlon Coal,  Ltd    ..I   10 

Do.    5  p.c.  Pref. I  ID 

Vickers&  Maxim,  Ltd  ..1     i 

Do.    Pref. , 

Do.    5  p.c.  Prfd    Stk.  too 

Do.      St  Mt.  Db.Sk.  Rd.  i  100 


2i 
61 
14    I 

loe  ! 
in 

24    j 

9 
7 

2J 

VR.\ 

90i 

8 
11 


17; 

lis 

II 


ion 

lOOi 

lOOi 

21 

Hi 

4| 

U 

131i 
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SHIPPING. 


African  Steam  Ship,  Fully. 

paid 

Amazon  Steam  Nav.,  Ltd. 
Brit.  &  Col.  Steam  L.C.Pf. 

Do.     ist  Mt.  Dbs.   . 
Castle  Mail,  Ld.,  ;£2oShs. 

Do.     Cum.  Pref. 

Do.  ist  Deb.  Stk.,  Red. 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     j£2o  Shs.    

Elder  Dempster  4)  t  M.  D.S 
Furness,\Vithy,5  p.c.C. Pf. 

Do.     I   Mt.  I5bs.,  Red. 
General  Steam    

Do.    5  p.c.  Pref.,  1874., 

Do.     sp.c.  Pref.,  1877.. 
Khedivial  Mail  Steamship 

&  Graving  Dock  Cm.  Pf 

Do.      ist  .Mt.  Db.  Bds. 

Leyland  &  Co. ,  Ltd 

Do.  7  p.c.  Cum.  Pref.  . . 

Do.  ^\  p.c.  Cum.  Pre.Pf. 

Do.  ist  Mt    Dbs.,  Red. 


I2i 


18 

101 

19 

21 

101 

5 

^L 

10?* 

lOi 
109 
7i 


29 
15 


10; 


'^ 


lid. 

8/ 
.0/ 
>/ 
5/ 

Ji 
A3  5S. 

3i 

4 
2/6 


5 

4 
5 

5 

4 
4 

37/6 
6 

3/ 
6/ 
6/ 
2/6 

4I 

6/ 
5 
5 


4 
5/ 

2/6 
6 


African  Direct,  Ltd. ,  Mort.  I 

Debs.,  Red.       too 

Amazon  Telegraph.  Ltd.     10 

Do.        Debs.  Red. ..  100 

Anglo-American,  Ltd.   ..  100 

Do.  6  p.c.  Prefd.  Ord. . .  100 

Do.  Defd.  Ord 100 

Brazilian  Submarine,  Ltd.  I  zo 
Do.  Debs  ,  2  Scries.....  i»oo 

Chili  Telephone,  Ltd 5 

Comcial.  Cable,  tioo  Shs.    — 
Do.   Stg.   500-yi.   Deb.i 

Stk.  Red ICO 

Consd.  Telephone  Constr.,j 

&c..  Ltd '10/ 

Cuba  Submarine,  Ltd.    . .    10 

Do.  10  p.c.  Pref. ,  ID 

Direct  Spanish,  Ltd ;     5 

Do.  10  p.c.  Cum.  Pref.. ;  5 
Direct  U.S.  Cable,  Ltd. . .  1  20 
Direct  W.  India,  L.,  Dbs.  100 

Eastern,  Ltd 100 

Do.  Pref.  Stk too 

Do.  Mt.  Deb.  Stk., Red.  100 
Eastern  Exten.,   Aus.,  &, 

China,  Ltd |  10 

Do.  (Aus.Gov.  Sub.)  Deb.,| 

Red 1 100 

Do.        do.      Bearer  . .  \  100 
Do.     Mort.  Deb.  Stk...  100 
Easln.  &  S.  Afric,  Ltd.,| 

Mort.  Deb i9oo'ioo 

Do.        Bearer too 

Do.  Mort.  Debs.  ..19091100 
Do.  Mort.  Debs.(Maur. 

Subsidy) 

Grt.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  Ld.,  ist 

Mt.  Dbs 100 

Indo-European,  Ltd 25 

London  Platino- Brazilian,  I 

Ltd.,  Debs 19041100 

National  Telephone,  Ltd.      5 
Do.  Cum.  I  Pref.    ....!  10 

Do.  Cum.  2  Pref.     I  10 

Do.  Non.Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.   .. 

Oriental  Telephone,  Ltd.. 

Pac&  Euro.Tlg.Dbs.,Rd. 

Renter's,  Ltd 

Un.Riv.  Plate Telph., Ltd. 

Do.  Deb.  Stk.,  Red.  ..100 
West  African  Telg.,   Ltd.! 

5p.c.Mt.Debs.,Ked iioo 

W.  Coast  of  America,  Ltd.  I    a) 

Do.  Dbs too 

Western  &  Brazilian,  Ltd.    — 

Do.  Deb.  Stk.,  Red.  ..too 

W.India  &  Panama,  Ltd.. {  10 

Do.  Cum.  I  Pref. 10 

Do.  Cum.  2  Pref. '  10 

Do.  Debs.,  Red '100 

West.  Union,  6  p.c.  Stg.  1 
Bds.,  Rd too 


—  B.  AyTefcGd.Nai.,Ud.. 

6  p.c  I  Deb.  Bdt.,  Red.  100 
si    I     Do.     Pref.  Debfc,  R«d.  too 

—  Calcutta,  Ltd    10 

—  |Carthagena&  He>T.,LKL    lo 

]       !     Do.     Deb  ,  Red. 100 

5      'City    of   B'bam.  Tram*., 

I     Ltd.,  5  p.c.  Com.   Pret      5 
4      I     Do.   I  Mart.  DebL.Rd.  100 
CilyofB.  Ayres,  Ltd....      < 

Do.    Fxt.  ZsSba.....!    j 

Do.     Deb.Stk     too 

Co*ta  Rica  Elec.  Tram., I 

Ld.,  sp.c.  istDcbi...:  — 
Edinburgh  Street  Tram. .  |  3 
Olaasow  Tram.  &  OmnL 

L«a.,i;9Sh. S 

Imperial,  Ltd \    6 

Lond.,  Deptfd,  &  Graen-; 

wich,  Prefd j     « 

Do.    Defd \     , 

Lond.  Gen.  Omni.,  Ltd. . .  100 

Do.     Deb    Red. loo 

London  Road  Car  \    6 

Do.  Red.i  Mt.Deb.Stk.'ioa 
London  St.  RIy.  (Prav.,i 

Ont.),Mi.  Deb« too 

London  St.  Tranu. 4 

Lynn   &    Boston    i    Hl' 

1924     1  — 

Milwaukee    Elec    Caai.1 

Mt (  looo 

Minneapolis   St.  i  Cons. 

Mt 1 1000 

Montreal  St.  Dbs.,  1908 

Do.    Debs.,  1922..., 
New  General  Traction 

Do.    Cum.  Pref. 

Nth.  Metropolitan 


9 
2 

eo 

[140 

80 
2 


?♦ 
190 
UOi 

9 
1071 

106 
11 

list 

108 

106 
100  106 
lioo  il06 


1! 


»5 


Do.    Mt.  Debs.  Red...  100  [lOl 

1/9I    Nth.  Staflbrds.,  Ltd 6 

—     Potteries  Elec.  Trac,  L, 

Ord 10 

5/10         Do.       5  p.c.  Cm.  Ptf.    10 

3/      Provincial,  Ltd 10 

6/     I     Do.     Cum.  Pref. 10 

3/     jSoutb  London ,   10 

i/3|    Star  Omnibus  5J  Cm.  Prt!     $ 

4/     ,  Sunderland,  Ltd 10 

4^    'Toronto  1  Mt.,  Red 100 

Tramways  Union,  Ltd..      1  I     8| 

Do.    Deb.,  Red. 100  I  — 

Do.  "B"Dbs.    |ioo1  — 

Vienna  General  Omnibus. '     s       5 
Do.     5  p.c.  Mt.  Deb.,' 
Red 100  i  99} 


4/      Wolverhampton,  Ltd.. 


WATER  WORKS. 


lOOi 


TRAMWAYS  AND  OMNIBUS. 


■/ 
6 
4/ 

k 

6/ 


S 

1/9 


Anglo-Argentine, Ltd....  <  I  4 
Do.    Deb.  Stk 100  ISO 

Baicelooa.  Ud I  10  I  IS 

Do.    Deb.,  Red '100   1001 

Do.  do too  lOOJ 


Belfast  Street  Trams. 

BUckpl.  &  FItwd.  Tram., 

j£io  Shs 

'Brisbane  5  p.c.  Red.    . . . 
British  Elec.  Trac,  Ltd. 

Do.  «  p.c.  Cum.  Pf.    . 

Do.  5  p.c.  Perp.  Deb. 
B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. 

Do.     Cum.  Pref.  "  B  " 

Do.    I  Deb.Stk. 


la  !  20 
too  107 

,u5 


lOBl 


[Antwerp,  Ltd ao     ZS) 

Cape  Town  District,  Ltd.     5  '  10 

Chelsea  1 100   315 

Do.      Pref.  Stk iioo    165 

Do.      Pref.  Stk.,  1875. .  loo    147 

Do.     Deb.  Stk.  iioo  152 

City  St.  Pelersborg,  Ltd.1  n  ,  10 

Colne  Valley I  10  ,  18 

Do.         Deb. Stock..!  100  {133 
Consol.  of  Rosar.,  Ltd.,  41 
p.c  I  Deb.  Stk.,  Red...  I  too  I  88 

East  London iioo  ,209A 

Do.     Deb.  Stk. ioo|1M{ 

Do.     Deb.  Stk.,  Red.iioo   102 
Grand  Junction   "  A"  ..'5o\  1.,^, 

Do.  ''B'    25/1""' 

Do.  "C"(Maji.7jp.c)   25  I  51 
Do.  "D"(Mai.  7p.c)   50     96 

Do.  Deb.  Stock  100  jlSS 

Johannesburg  5  p.c  Dbs-  100  ,  9^ 

Kent    too  ,359 

Do.  New  (Max.  7  p.c).  too  ,210 

Rimberley,  Ltd 7       3 

Do.      Debs.,  Red 100  1104 

Do.     Deb-Stk.,Red..;ioo  106 
Lambeth  (Max.  10  p.c.)..lioo  iSOB 

Do.(M«.;ip;c),5o&.5   -  ■Bg 

Do.D*b.Stock too   ISB 

Do.  Red.  Deb-  Slock  -.  loo  '102 

Montevideo,  Ltd. I  ao  \  17 

Do.         I  Deb.  Stk..  too 
Do.         2  Deb.  Stk..  too 

New  River  New 100 

I  Do.     Deb.Slk 100 

I  Do.     Deb.Stk."B' loo 

Seville,  Ltd. to 

Southend  "Addl."  Ord...    10 
Southwark  and  Vauxball .  100 

Do,     '*D'*  Shares iioo 

Do.     Pief.  Stock !ioo 

Do.    "  A  "  Deb.  Stock  too 
Staines  Resvirs.  Jt.  Coat. 
Gua.  Deb.  Slk.,  Red.,  too 


6/ 
to 
4i 

3 


farapaca,  1 
VestMidd 


WestMiddlescx  100 

Do.  Deb.  Stk.  loo 

Do  Deb^Stk  too 


ioe{ 

435 

1S7I 
1371 
10 
15J 

207 
'195 
167 
135 

'108 

vet 

154 
102 


524 


Zhc  Jnvestors'  IRcvtew, 


October  7,  1899. 


Prices  of  Mine  and  Mining  Finance 
Companies'  Shares. 

Shares  £i  each,  except  where  otherwise  stated. 

AUSTKALIAN. 


FOREIGN    RAILWAYS. 


Aladdin 

Associated    ii|  4- 

Do.       Southern 2, 

Brownhill  Extended 46 

Burbank's  Birthday i§  — 

Chaffers,  4/ 21/  + 

Croesus  S.  United,  19/  ... .   r 

E.  Murchison     ift  — 

Golden  Arrow    J  — 

Golden    Horseshoe     New 

Shares  13I  — 

Golden  Link    a  ^ 

Great  Boulder,  2/ 38/     - 

Do.        Main  Reef,  10/  i  Jj  — 
,       Do.        Perseverance  14^  — 

Do.        South 2-^— 

Hainault 2}  + 

Hampton  Plains.. i\  -j- 

Hannan's  BrownhiU iil 

Hannan's  Oroya 34 

Do.    Proprietary  ....10/6+ 


Namb. 


o£ 


.;! 


1/6  i  lA 


-  A 


Hannan's  Star    iA~  h 

Ivanhoe,  Gold  Corp i6§  -r  J 

KalgurliMt.&IronKing.iS/  i     -   A 

Kalgurli    loi  —  ^ 

Lady  Shenton 1 1*  -    ^ 

Lake  View  Cons     21^+  -^ 

Do.        Extended J 

Do.        Souih 1^ 

London  &  Globe  Finance  25/6  \-  /^ 

London&W.A. Exploration  ij  —  ^ 

Do.         Investment    ..     A—  i 

North  Boulder,  10/    3  —   ^ 

North  Kal^rli   lA  —  j 

Northern  lerritories    ....     i    -    ^ 

Peak  Hill 5I  -  g 

South  Kalgurli    5A 

W.  A.  Goldfields    2^-   -h 

W.  A.  Joint  Stock  &  Loan 

&  General  Finance 4/9  —  /3 

W.  A.  Market  Trust 4/9  ~/3 

White  Feather  Reward    . .     | 


South  African. 


Angelo CJ  + 

Aurora  West    ij 

Bantjes i  A' 

Barrett,  10/ 7/6 

Bonanza    4 

Buffelsdoorn  (new  shares)       | 
City  and  Suburban,  ;£4    ..  41 

Comet  (New) 2 ; 

Con.  Deep  Level   i; 

Crown  Deep    10 

Crown  Reef 14I 

De  Beers,  £$ 24! 

Driefontein 4; 

Durban  Roodepoort 51 

Do.  Deep    2*  — 

East  Rand  4?«- 

Ferreira    igS   — 

Geldenhuis  Deep   8^ 

Do.  Estate 6     + 

George  Goch    2J   + 

Ginsberg 2I 

Glencairn 'f  "" 

Griqualand  West   7I  + 

Henry  Nourse    7I   + 

Heriot 6i 

Jagersfontein i24-  — 

Jubilee sJ   - 

Jiunpers   4I  + 

Kleinfontein    2^ 

Knight's  4J  + 

Lancaster 2^^  + 

Langlaagte  Estate 3J  + 

Listen- Berlj'n 1/6- 


+  s 

+ 1 
+  I 

+  i 


\ 

4l 

30I 

I* 

H 


'i 


May  Consolidated 4 

Meyer  and  Charlton. 5 

Modderfontein    8^ 

New  Bultfontein    ^ 

New  Primrose 3I 

Nigel al 

Nigel  Deep i| 

North  Randfontein   ig 

Nourse  Deep 4^ 

Porges-Randfontein x*a 

Rand  Mines    29 J 

Randfontein    2^ 

Rietfontein iJ 

Robinson  Deep 8f 

Do.       Gold,  £5  8A 

Do.       Randfontein....   i| 
Roodepoort  Central  Deep    ai 

Rose  Deep  Si 

Salisbury 29 

Sheba    -fe 

Simmer  and  Jack,  ;£5  ....   5J 

Transvaal  Gold i  A 

Treasury      5 

United  Roodepoort 3I 

Van  Ryn 3 

Village  Main  Reef 7! 

Vogelstruis iJ 

Do.        Deep  i^ 

Wemmer nA 

West  Rand | 

Wolhuter,  ;£4 3^ 

Worcester    2I 


-I 


- 

tV 

— 

■ft 

+ 

A 

+ 

i 

+  4 

+ 

i 

+ 

i 

+  * 

-t- 

A 

— 

i 

Land  Exploration  and  Rhodksian. 


Anglo-French  Ex 2^+  ^ 

Barnato  Consolidated  ....   ij   +  J  , 

Bechuanaland  Ex ^+  | 

Chartered  B.S.A zi  +  -^ 

Clark's  Cons § 

Colenbrander ^-j-   A 

Cons.  Goldfields 5^  +  | 

Do.  Pref.   ....21/6 

Exploration     i  ^ 

Geelong    3     +J 

Henderson's  Transvaal    . .     ^  +  i 
Johannesburg  Con.  In.     ..   lA  +    ^ 

Do.           Water     ....     | 
Mashonaland  Agency it8+  Vj 


1 

3} 
I* 

% 


Mashonaland  Central  ....  } 

Matabele  Gold  Reefs  New  4^,+  ^ 

Mozambique    2 

Oceana  Consolidated    ....  ^ 

Rezende i 

Rhodesia,  Ltd ^  + 

Do.           Exploration  ^| 

Do.             Goldfields  1]   + 

S.  A.  Gold  Trust    4I   + 

Tati  Concessions    i     + 

Transvaal  Development  . .  A  4- 

United  Rhodesia ^^ 

Willoughby 1+ 

Zambesia  Explor i     + 


X 


it 


Miscellaneous. 


3- 
10/3 


AlamiUos,  £2 

Anaconda,  $25... loft- 

Balaghat,  fully  paid 12/6 

Brilliant,  ;t 2  7/6- 

Do.      St.  George's.. ..  3^ - 

British  America  Corp 19/ 

British  Broken  Hill 12/6 

Broken  Hill  Proprietary.. 42/ 
Do.  Block  io;£ic,;C9/i3pd  4 J 

Cape  Copper,  £2 3H  ■ 

Champion  Reef,  los 5 

Chillagoe  Mining &Ry...   ij 

Copiapo.  jC2 3^- 

Coromandel    ^ 

Day  Dawn  Block 10/ 

Frontino  &  Bolivia 2^ 

Hall  Mines    g/    - 

Libiola,  ;C5 iS" 

Linares,  £2    84 

Mason  &  Barry,  ;^2 sl 

Mountain  Copper, ;^5  .. ..  7I 
Mount  Lyell,  £2 10 


ii 

-  A 

I 

5 

+  /6 

5 

-  A 

6/6 

-1/ 

j/6 

-,6 

g/6 

-  1/  1 

g/6 

-   * 

4* 

-    M 

3 

-i\ 

3 
4 

-  A 

46 
6 

loii 

=8/ 

-1/ 

7/ 

-  i, 

8 

H 

-  « 

2^ 

1   5/     ' 

-2/ 


Mount  Lyell,  North    3i 

Mount  Lyell,  South     ....20/ 
Mount  Morgan,  17s.  6d...  5^—  ■& 

Mysore,  los 5^ 

Mysore  Goldfields,  18/    ..  6/ 

Do.     Keefs,  19/    2/3-/9 

Do.    West,  17/6  9/    -16 

Do.     Wynaad,  17/6 8/6  -1/ 

Namaqua,  ;t2     4/s 

Nundydroog 2^ 

Ooregum sh   —   is 

Do.       Pref. 4} 

RioTinto  .£3    46!  +  ft 

Do.       Pref.;^      6| 

Do.     4  percent.  Bondsioi 

St.  John  del  Rey i^ 

Taitapu   6/6 

Tharsis,  £2     8 

Tolitna  "A,";C5   aj 

Waihi  S 

Waitckauri i| 

Woodstock(N.Z.)    J 


-1/ 


Cable  advice  has  been  received  that  the  Van  Ryn,  Meyer  and  Charlton,  New 
Goch,  and  Aurora  West  have  been  compelled  to  shut  down. 

Messrs.  Monier  Williams  &  Co.  have  taken  Mr.  David  Ritchie  Dickson  into 
partnership.     The  style  of  the  firm  will  remain  unchanged. 

Messrs.  Cull  &  Daniell  have  removed  to  95,  Winchester  House,  Old  Broad- 
street,  EC. 

The  London  ofiice  of  the  Aurora  West  United  Gold  Mining  Company,  Limited, 
has  been  removed  to  23,  Winchester  House,  Old  Broad-street,  E.C. 


GROSS  TRAFFIC  FOR 

WEEK. 

GROSS  TXAKFIC  TO  DATE. 

MAMB. 

Week 

ending 

Amount. 

In.  or  Dec. 

upon  1898. 

•Si 

11 

Amount.  ''"•"■•  °''- 

(Upon  1898. 

Antofagasta  tChili)  and 

{. 

{. 

i.         1             i. 

Bolivia 

Aug.  31* 

$695,000 

+! 

157,000 

8t 

$4,833,000  +$1503000 

Argentine  Gt.  Western 

Sep.  29 

8,015 

1,730 

« 

Baniaand  San  Francisco 

Aug.  5 

2,445 

4- 

3 

» 

i.,4.8 

Bahia  Blanca  and  N.W. 

Sep.  30 

565 

— 

214 

% 

6,2Q2 

+          50. 

Buenos  Ayres  &  Pacific 

>.    30 

10,114 

+ 

3,281 

« 

122,868 

4-      34,082 

Buenos  Ayres  &  Rosario 

^•'    30 

16,981 

+ 

4,361 

710.132 

4-    118,600 

Buenos  Ayres  Gt.  Sthn. 
Do.        Ensenada  Sec. 

Oct.    I 

33i034 

+ 

1,886 

388,828  +    61.800 

,.      r 

3i5*5 

+ 

428 

§ 

53,171 

+       11,528 

Buenos  Ayres  Western. . 

If      I 

14,522 

+ 

2,523 

§ 

175.721 

4-      23,694 

Central  Argentine 

Sep.  30 
July  3i» 
Sep.  30 

,  24.553 

+ 

7,347 

?! 

972,530 

4-    238,838 

Central  Bahia     . . 

ml.  96,976 

-m  25,699 

ml.  085,618 

-m29i389 

C.Uruguay  of  Mte.Vid. 
Do.     Eastern  Ex... 

6,829 

+ 

1,808 

« 

65,898 

4-        6,038 

■  1    30 

1,423 

4- 

428 

« 

12,000 

Do.     Northern  Ex. 

»    30 

654 

+ 

80 

i 

+          433 

Cordoba  and  Rosario  .. 

^"    '' 

4.455 

+ 

2,3>5 

« 

37.855 

4-      14.340 

Cordoba  Central 

Oct.    I 

3,225 

— 

SO 

39 

85,730  4-       15,855 

Do.     Northern  Ex. 

1)      1 

4.035 

— 

310 

39 

174,230 

Costa  Rica 

Sep.  30 

3,785 

— 

314 

39 

174,961 

11.373 

East  Argentine  .. 

Aug.  27 

448 

— 

27 

34 

24,888 

4-             52 

Entre  Rios 

Sep.  23 

•  .3'4 

+ 

3" 

<i 

17,691 

4-        5,166 

Inter  Oceanic  of  Mexico 

»    30 

»8i,Boo 

+ 

$27,000 

$ 

'953,230 

4-*2ii,i8o 

La  Guaira  and  Caracas 

If     2 

2,197 

+ 

710 

34 

56,320 

—        9,250 

Leopoldina 

..    30 

10,406 

— 

1,162 

39 

411,49' 

4-            140 

Mexican 

•1    30 

$88,300 

+ 

$6,300 

13 

$1,089,500 

+    $60,300 

Mexican  Central 

II    21 

♦233,484 

+ 

t39,86i 

12 

3,422,000 

4-    725,000 

Mexican  National 

,.  30II 

*I75,595 

+ 

»i  7,629 

.3 

$1,634,477 

4- $177,796 

Mexican  Southern 

..  30II 

$17,690 

+ 

$6,620 

25 

5380,835 

+    $71,125 

Minas  and  Rio  . . 

Aug.  31 

ml.  1 79,958 

+  ml.7,674 

2t 

ml.  331,414 

+      14.965 

N.W.Argentine 

Sep.  30 

1,323 

+ 

112 

39 

56,703 

+        3.649 

Nitrate 

i>    30 

23,288 

4- 

2,532 

39 

364,081 

+      89,776 

Ottoman 

1.    30 

8,59> 

4- 

3.107 

13 

79.239 

4-      16,078 

Recife  &  Sao  Francisco 

Aug.   5 

1,978 

— 

162 

5 

9.53' 

2,207 

San  Paulo 

Sep.     3 

20,325 

+ 

2,623 

35 

413.542 

4-       65,623 

Santa  F6  and  Cordova 

.1    30 

2,147 

+ 

1,092 

« 

30,868 

4-      16,819 

Utd.  Rys.  of  the  Havana 

„    16 

4,944 

— 

1.9*5 

10 

:6.539 

+        3.651 

Western  of  Havana 

..    23 

2,970 

+ 

595 

8 

46,685 

T         20,315 

West  Flanders  .. 

Oct.    I 

2i57J 

4- 

291 

'3 

38,959 

■t-        1.474 

For  month  ended.        t  For  fortnight  ended.  t  Monthly  returns. 

§  From  July  i,  1890.  "i  For  nine  days  ended. 

INDIAN  RAILWAYS. 


GROSS 

TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC 

TO  DATE. 

NAME. 

Week 
ending 

Amount.     !'— ,'^r-,1| 

Amount.     1   '"•  °%°f=- 

1      on  1090. 

Bengal  Nagpur 

Sep.  30 

Rs.i. 15.000;  4-  Rs.23.682 

13 

Rs.  14.82.576' +  Rs.  3.28.280 

Bengals  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 

1,      2 

Rs.i.  17.500' 4-   Rs.  16.937 

9 

Rs.  ii.69.i5o'  +  Rs.i. 17.899 

.1    30 

X;3c,is8  4-        .£7.687, 

13 

^312,210  -1-        ;S53t834 

.1    30 

;i46,383:4-      /;i5,oos' 

13 

X;487,596,+         /;75.28i 

Burma    . . 

It      2 

Rs.1. 28.397-     Rs.9-999 

9 

Rs.  12.21. 166'—  Rs.i. 21. 156 

Delhi  UmbalU 

1.    30 

Rs.29.100  4-     Rs.  t.500. 

12 

Rs.3  68.100 

+     Rs.  59.800 

East  Indian 

II    30 

Rs.  12.99.000: 4-  Rs2.66.000' 

13 

RS14. 317.000 

+  Rsi  1. 59.000 

Gt.  Indian  Penin 

1,    30 

j£57.374+      ;£i6,02i 

13 

;£569.3S2 

+        i;6o,i44 

Indian  Midland 

..    30 

Rs.i.22.57o;4-   Rs. 19.016 

13 

Rs. 15.28.135 

+  Rs.2.91.060 

Madras  . . 

..    30 

;£22,275  4-        ;£5,592 

13 

^£259.7831-         j£i3.477 

South  Indian   .. 

..      2 

1*5.1.63.509:-      Rs.296 

9 

Rs.14.67.599i-        Rs.7.580 
Rs.  13.01. 8o6i—     Rs.14.130 

Sthrn.   Mahratta 

..       9 

R.S.1. 28.758  4-    Rs.32,345 

TO 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAKPIC 

rO   DATE. 

NAME. 

Period 
ending. 

Amount. 

In.orDec. 
oo  1893. 

!5& 

Amount. 

In.  or  Dec. 

on  1898. 

dols. 

dols. 

dols.      1      Ao\%, 

Baltimore  &  Ohio  S.W. 

S'p.  21 

155,000 

4- 

12,000 

12 

1,616,000'+     32,000 

Canadian  Pacific 

.1    30" 

852,000;  4- 

95,000 

39 

20,148,000  +1,893,000 

Chicago  Great  Western. 

II    30* 

212,724:4- 

42,722 

13 

1,724,888  +    268,596 

Chic,  Mil.,  &  S.Paul.. 

II    30' 

1,274,000  4- 

52,000 

13 

10,640,000  +1,303,000 

Denver  &  Rio  Grande. . 

,.     3°* 

314,400  4- 

65,000 

13 

2,452,800   +     2?0,000 

Gr.  Trk.,  Main  Line    .. 

.,    30* 

j£i33i335  +  Ai2,32i 

13 

/;i, 180,237  +;£l54,632 

Do.  Chic.  &  Gr.  Trk.    . . 

1.    30" 

^£19.361  - 

£79i 

13 

^^187,709   +   ^12,502 

Do.  Det.,  G.  H.  &  Mil. 

,;  so- 

;<;6,332 + 

^334 

13 

jfi6i,377  +     £5.716 

Louisville  &  Na.shville. . 

il  30* 

768,00c ,  4- 

149,000 

13 

6,731,000  +1,095,000 

Miss.,  K.,&  Texas      .. 

..  30* 

455,572  4- 

6,274 

13 

3,296,016  +  378.185 

N.  Y.,  Ontario,  &  W.  .. 

.,  30* 

148.096  4- 

39.281 

13 

i,33*.i33  +    250.581 

Norfolk  &  Western      .. 

II    3°* 

274.00'-  4- 

4i,ooj 

13 

3,200,000  +    778,000 

Northern  Pacific 

II      21 

718,000  + 

16,000 

12 

7,077,000  +    814,000 

St.  Louis  S.  Western    . . 

,.      30* 

172,000  4- 

17,000 

13 

1,408,000  +     137,000 

Southern 

■  1      30* 

85S,oocl-t- 

77,000 

13 

7,348,000+     702,000 

Wabash 

,1    3°* 

474,000:4- 

76,000 

13 

4,233,000  +    702,000 

*  For  nine  days  ended. 
MONTHLY    STATEMENTS. 


NET  EARNINGS   FOR  MONTH. 

NET 

EARNINGS 

TO  DATB. 

NAME. 

Month. 

Amount. 

In.  or  Dec. 
on  1898. 

A  „»..„•     In.  or  Dec. 
^°^'-     on  1898. 

dols. 

dols. 

dols. 

dots. 

Atchison 

Aug. 

1,199,000 

+ 

707,000 

2 

2,168,000 

+1,205,000 

Canadian  Pacific 

1,019,000 

+ 

136,000 

8 

7,014,000 

+  1,247,000 

Chic,  Mil.,  &  S.Paul.. 

1,187,000 

-*- 

7S,ooo 

2 

2,327,000 

+     332,000 

Denver  &  Rio  Grande . . 

July 

275,900 

— 

32,663 

I 

275,9001-     32,663 

Erie          

Aug. 

1,174,000 
A 140, 800 

4- 

221,000 

2 

2,089,000+   438,000 
;£255,832i+  ^39'970 

Gr.  Trk.,  Main  Line    .. 

4- 

;£25,B46 

2 

Do.  Chic.  &  Gr.  Trk.  .. 

ilt2,5oo 

+ 

;£3.o63 

2 

^19,9831-        ;t479 

Do.  Det.  G.  H.  &  Mil. 

;£7,8oo 

4- 

£414 

2 

/M.6931+    ;63.943 

Illinois  Central  . . 

July 

612,000 

+ 

146,000 

I 

612,000+    146,000 

Louisville  and  Nashville 

Aug. 

564,000 

4- 

2oS,ooo 

2 

1,295,000!+    425,000 

Miss  K.  &  Texas 

July 

190.435 

+ 

68,978 

I 

190,435+      68,978 

New  York  Central*      .. 

Aug. 

4,905,000 

+ 

793 

2 

9,^40,000'  4-1,813,000 

New  York,  Ont.,  &  W. 

204,000 

4- 

75,000 

2 

358,800^+    126,600 

Norfolk  &  Western       . 

443.003 

4- 

132,000 

2 

811,000  +    232,000 

1,063,000 

+ 

102,000 

2 

I,Q42,OCO  +        83,000 

Pennsylvania 
Phil.  &  Re.-iding 

2,3".ai5 

4- 

46,500 

8 

12,665.788+    iBo,8oo 

1,606,000 

+ 

435,000 

3 

3,o6o,oco  +    757,000 

Southern  Pacific 

2,163,000 

+ 

?7'6;^ 

3,940,00c;  +  523,000 

Union  Pacific     .. 

862,000 

4- 

c 

i,65'>,ooD 

+    265,000 

•  Statement  of  gross  traffic 
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members,  at  least  by  its   Press.     All  question  of  equal 
rights   for   stranger   and   native  is  now   seen  to   be  a 
secondary  matter,  and  the  Outlanders'  grievances  are 
merely  used  for  the  same  purpose  as  was  once  that 
fraud,  "  Jenkins's  ear  "—to  inflame  the  passions  of  the 
people  so  as  to  make  them  willing  that  this  conquest 
should  be  accomplished   at   their  expense.     Despatch 
writing,  as  we  said  some  weeks  ago,  is  at  an  end,  and 
the  haggling  over  whether  it  should  be  a  five  years'  or 
a  seven  years'  franchise  has  given  place  to  ultimatums. 
Throughout  the  diplomacy  has  been  somewhat  clumsy, 
and  yet  ours  has  been  effective  for  its  purpose— war  ; 
but  as  the  Times  pointed  out  on  Saturday  last,  the  Boers 
have  made  it   so   at   this   early  date  by  playing  into 
Mr.  Chamberlain's  hands.     If  they  had  only  accepted 
the  proposal  for  a  nve  years'  franchise  that  gentleman's 
dilemma  would  have  been  great,  so  great  that  a  feehng 
of   relief  and  thankfulness   must   have  stolen  into   his 
mind  when   he  found  that  the  burgher  Government's 
true  insight  into  his  purposes  led  them  to  assume  an 
attitude  of  doubt  and  hostility  even  when  he  assumed 
the    most    persuasive    attitude   known   to   commercial 
travellers.     Thanks   to   their   inept  diplomacy,  he   has 
succeeded  in  drawing  the  two  republics  together  and 
made    them    mobilise     their     forces    weeks— perhaps 
months — before  he  is  ready  to  attack  them,  so  that  they 
have  no  alternative  but  to  declare  war  against  us  and 
enable  him  to  shout  "  These  Boers  are  the  aggressors." 
In  this  way  he  doubtless  expects  to  find  that,  before  his 
troops  can  reach  the  citizens  of  the  republics  in  arms 
their  resources  will  be  worn  out  or  scattered  so  as  to 
make  them  an   easy  prey  in  the   hands  of  the  British 
armies. 

Something  of  triumph,  therefore,   must  be  the  tone 
with  which  the  Ministry  will  meet  Parliament,  and  we 
may  be  quite  sure  that  the  cheers  of  its  followers  will 
never  be  wanting.     Barabbas  never  lacked  his  crowd. 
We  wish  some  faith  could  be  placed  in  this  same  Parlia- 
ment's power  or  willingness  to  call  the  stirrers-up  of 
■civil  war  to  account,  but  how  can  it  be  ?     A  springing 
of  honest  men  is  to  be  found  within  it,  but  they  are  few 
in  the  crowd,  and  the  crowd  is  a  singularly  debased  one 
looked  at  with  the  cold  eye  of  one  careless  of  party 
politics,    and    somewhat   respectful    still    towards    old 
moralities.     How  many  amongst  the  supporters  of  the 
Government,  we  wonder,  are  Chartered  shareholders, 
how  many  interested  in  the  mining  properties  of  the 
Witwatersrand  it  is  now  proposed  to  steal,  how  many 
in  the  ammunition  and  army  furnishing  businesses  ?   We 
know  that  there  are  company  sharks  in  plenty  amongst 
the  ardent  Imperial  patriots,  never  tired  of  shouting  that 
England  is  "  a  great  empire  "  and  of  spitting  upon  the 
humble  men  they  are  pleased  to  call"  little  Englanders." 
The     financier's     jackal     is      strongly      in      evidence 
amongst    both    parties    in    the    House,  we    might  say 
all  parties,  for  there  are  fragments  of  various  sorts.   The 
time-serving  company  director   swarms  there,   humble 
tool  to  some  of  those  who  have  made  great  fortunes  by 
fleecing  their  fellow  citizens,  crying  "  great  is  the  glory 
of  England  "  the  while.     Alongside  these  there  are  the 
usualtroops  of  the  simple  and  the  foolish,  beings  easily  led 
by  catchwords  and  phrases,  incapable  of  thinking,  but 
full  of  vanity.     What  can  we  hope  from  a  mob  of  this 
kind,  what  chance  is  there  in  it  for  the  honest  man  and 
true   to  sway  heart   and  intellect  ?     Almost  none.     In 
vain  will  men  like  Sir  William   Harcourt  and  Mr.  John 
Morley  or  Mr.   James  Bryce  lay  the  truth  before  the 


House  and  proclaim  in  all  its  nakedness  the  fell  purpose 
that  the  Government  has  in  hand.  If  they  are  listened 
to  at  all  they  may  be  thankful,  and  assuredly  they  will 
be  voted  down  and  treated  as  of  no  account.  Mr. 
Labouchere  may  lay  bare  the  iniquities  of  the  Chartered 
gang,  and  show  that  we  are  going  to  war  in  the  interests 
of  those  resplendent  Englishmen,  Messrs.  Beit, 
Wernher,  Eckstein,  Rouilot,  Barnato,  Adler,  Lowe, 
Wolff,  Goldmann,  Neumann,  Albu,  Goertz,  and  com- 
pany ;  he  will  be  jeered  down,  and  the  money  voted 
with  a  rush.  From  the  first  we  have  had,  it  must  be 
confessed,  no  real  hope  that  a  civil  war  could  be 
averted,  a  war  the  triumphs  of  which  may  at  first  be 
easy,  but  the  legacy  of  which,  as  even  Mr.  Rider 
Haggard  has  pointed  out,  will  be  generations  of  un- 
dying hate  between  races  that,  let  alone,  would  have 
quietly  fused  and  become  one  free  people. 

What  in  these  circumstances  can  the  nation  do  ?  It 
is  still  rallying  its  forces  in  the  interest  of  peace,  and 
the  number  of  those  who  protest  against  this  appalling 
crime  is  daily  swelling  until  it  becomes  a  great  multi- 
tude. In  the  north  of  England  especially,  led  by  the 
Manchester  Guardian,  the  lovers  of  peace  have  made 
themselves  heard  with  no  uncertain  sound.  But  of 
what  use  is  it  all  ?  They  cannot  touch  the  House  of 
Commons,  its  members  are  safe  in  their  seats  for  a  good 
two  years  yet,  and  can  laugh  at  all  displays  of  feeling 
and  resentment.  It  will  be  time  enough  for  them  to 
devote  their  energies  to  the  concoction  of  some  new 
programmes  with  which  to  hoax  the  voters  when  1901 
has  well  run  its  course.  Why  should  they  bother  now  ? 
Let  people  petition  and  hold  meetings  of  protest  and 
fill  the  land  with  their  eloquence  over  the  "  claims  of 
our  common  humanity,"  what  does  it  matter  to  the 
stock  punter,  the  fraudulent  promoter,  the  guinea  pig, 
the  shady  financier,  the  Chartered  shareholder,  the  gun 
and  cartridge  manufacturers,  the  shipowners,  and  the 
unemployed  devoted  admirers  of  Cecil  Rhodes,  together 
with  all  the  nondescripts  that  hang  around  them 
hungering  for  some  of  the  crumbs  that  wealth  may  let 
fall  ? 

Thinking    the   matter    over    many  times  and  oft,   it 
occurred  to  us  that  there  was  one   way,  and  one  alone, 
by  which  the  untainted  citizens  of  this  country  could 
have  effectually  stopped  the  Government  in  its  criminal 
course   and  compelled  it  to  come  to   terms   with   the 
burghers  in  arms  before  blood  was  shed.     Some  readers 
of  history  may  remember  that  in  1832,  at  the  crisis  pro- 
duced by  the  refusal  of  the  House  of  Lords  to  pass  the 
first  Reform  Bill,  King  William  IV.  sent  for  the  Duke  of 
Wellington,   Earl   Grey  having  resigned,  and  told  the 
Duke  to  form   a  reactionary  Ministry.     The    Bill   had 
gone  through  the    Commons,   but   could  not  pass   the 
Lords  unless  Earl  Grey  was  granted  power  to  create  a 
sufficiency  of  new  peers  pledged  to  vote  for  the  Bill  to 
swamp  the  opposition.      Rather  than  give  this  power 
the    King   determined   to    try  one   more    despotically- 
inclined  Ministry.     The  country   rose  in  a  tempest  of 
agitation   and   recoiled   with  horror  from  the  military 
dictatorship    that     the     advent     of    the     Duke     was 
taken    to    signify,    but    how    could    this   Ministry   be 
prevented   from  coming  into  existence  ?     Finance  was 
affected  by  the   conflict,   artd   doubts   were  being  ex- 
pressed as  to  whether  a  run  on  the  banks  would  not 
take  place  as  a  consequence  of  the  popular  apprehen- 
sion.   Indeed,  some  such  run  had  begun.    The  question 
was  anxiously  discussed,  and  at  a  meeting  of  the  citizens 
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-of  Westminster  an  inspiration  came  to  the  late  Mr. 
Francis  Place,  well  known  in  his  day  as  the  "  Radical 
tailor  of  Charing  Cross,"  friend  of  Jeremy  Bcntham  and 
James  Mill,  and  coach  and  political  guide  to  many  an 
M.P. — including  the  late  Joseph  Hume — and  he  scrawled 
■on  a  sheet  of  paper  "  To  stop  the  Duke,  go  for  gold.'' 
Immediately  London  was  "  billed "  with  this  advice, 
and  posters  in  thousands  with  these  words  on  them 
were  sent  to  all  parts  of  the  country.  The  people  took 
it  up  ;  they  went  for  gold,  and,  had  the  King  not  with- 
drawn the  Duke,  the  Bank  of  England  would  have  been 
compelled  to  close  its  doors.  He  gave  way.  Earl  Grey 
came  back,  and  the  Bill  was  passed.  For  good  or  evil 
England  took  the  road  towards  "  manhood  suffrage  " 
and  some  kind  of  democratic  government  controlled 
still  by  the  good  old  oligarchy.  From  that  day  onward 
the  material  prosperity  and  advancement  of  the  country 
may  be  said  to  have  proceeded  with  little  interruption 
to  the  present  hour. 

Might  not  this  have  been  an  example  for  us  in  the 
present  crisis  ?    We  could  get  no  chance  to  vote  and 
•save  the  country  by  putting  honest  men  into  power, 
•even  if  enough  honest  men  were  to  be  found  willing  to 
accept  the  thankless  and  in  many  respects  demoralising 
position  of  a  member  of  Parliament.     We  could,  how- 
ever, have  withdrawn  our  resources   and  put  them  out- 
•side  the  Government's  reach.     As  we  pointed  out  last 
week,  the  book  surplus  of  the  Post  Office  Savings  Bank 
is  now  only  some  three,  or  perhaps  at  present   four, 
millions.     Supposing   the   depositors    of   these  savings 
banks  had  tacitly  agreed  to  systematically  draw  out  the 
whole  or  part  of  their  deposits  in  gold,  within  a  week 
the  Government  might  have  been  brought  to  its  knees 
iby  that  proceeding  alone,  because  it  would  have  had 
to  sell  Consols  at  a  discount  to  get  the  gold,  and  so 
have  paralysed  its  own  freedom  to  borrow.     But  the 
:action   need   not    have    been    limited    to    the    savings 
ibank.     Nothing  is  more  delicate  than  our  credit  system 
as  a  whole.    We  live  upon  credit  and  by  credit,  and 
have    all    our    resources,    except    a    very    small    per- 
centage,   permanently    locked    up     in    securities    that 
■could    not     be    turned    into    money    quickly    at    any 
pinch.       That     is     our    weakness     as     well     as     our 
•sft-ength.    According  to  the  last  week's  return,  the  value 
of  the  Bank   of  England  note  sit   the  present  time  in  ' 
gold  is  only  about  13s.  lod.  Suppose  gold  to  the  amount 
of  ;^io,ooo,ooo  had  been  withdrawn  from  the  Bank  of 
England  by  private  citizens,  by  really  patriotic  bankers 
everywhere,  anxious  to  strengthen  their  position  and  at 
•the  same   time  to   stop   a  frightful  crime,  which  may  • 
■bring   untold   evils   upon   us,    it  would    have   been  im- 
possible for  the  Government  to  proceed.     It  might  get 
•an  obedient  and  corrupt  Parliament  to  vote  any  number 
of  millions   for   this  South    African  civil   war,  but  the 
market  could  not  have  found  ;^i, 000,000,  not  at  10  per 
•cent.,  and  all  our  brave  show  of  fighting  men  would  have 
been  as  nothing — a  show,  the  getting  up  of  which  has 
displayed  our  military  weakness  to  the  Continent  in  a 
manner  never  before  exhibited  in  our  history — an  ap- 
palling weakness  when  we  think  that  last  year  we  spent 
;^JO,ooo,ooo  on   this   army  that  cannot  get  50,000  men 
into  lighting  trim  without  dislocating  the  entire  system 
of  defence  on  which  that  military  side  of  the  empire 
■rests  its  strength. 

Action  of  this  kind  did  not  require  to  be  organised,  it 
was  a  matter  for  each  citizen  to  decide  for  himself.  If 
he    were   willing    to    sacrifice  some  little  amount  of 


interest  on  his  bank  balance,  or  if  the  prudent  banker 
himself  had  been  willing  to  risk  a  mere  temporary 
diminution  in  the  dividends  paid  to  his  shareholders,  or 
if  the  private  depositor  in  the  Post  Office  Savings  Bank 
had  thought  that  a  few  sovereigns  put  away  in  the  cup- 
board might  come  in  more  handy  at  a  pinch — a  pinch 
that  is  sure  to  be  felt  ere  very  long  should  this  war 
become  embittered  and  spread,  as  it  must — than  a 
deposit  which  could  not  be  paid  on  demand  when  a 
real  crisis  arose  or  than  the  paltry  2  J  per  cent,  interest 
that  it  may  now  earn,  then  such  citizens  could  have 
acted  for  themselves  and  beaten  the  Government.  A 
quiet,  undemonstrative,  but  steady  and  increasing 
pressure  of  withdrawals  of  bullion  from  the  credit 
market  of  London  and  from  the  hands  of  the  Govern- 
ment, a  withdrawal  that  would  have  prevented  the 
market  from  being  in  a  position  to  lend  the  Govern- 
ment any  money  and  at  the  same  time  have  driven  that 
Government  to  confess  the  essential  rottenness  of  its 
position  as  "  the  people's  banker,"  by  bringing  it  into 
the  market  to  sell  Consols  in  order  to  meet  the  demands 
of  its  depositors,  would  at  once  have  brought  down  the 
proud  flesh  of  our  noisy  crowd  of  sham  Imperialists 
who  howl  for  blood,  their  white  kinsmen's  blood. 

Be  not  alarmed,  shocked  reader  ;  it  is  all  a  mere  "might 
have  been,"  and  our  Imperial  dominion — a  sort  of 
glorified  Chartered  Company  kept  alive  on  "  tick  "  from 
one  point  of  view — is  not  destined  to  be  in  this  way  sent 
to  its  doom.  We  but  mock  you  with  the  outUne  of  a 
heroic  deed  only  possible  to  a  nation  highly  endowed 
with  patriotic  unselfishness.  We  are  not  that,  cannot 
be  that,  while  the  surest  way  to  social  honours  and  a 
home  in  the  hereditary  chamber  of  law-botchers  lies 
through  bubble  company  promotion  and  the  successful 
practice  of  fraud  within  or  above  the  law  in  the  City — 
the  "  common  law  "  it  is  named,  doubtless  because  it  is 
careful  not  to  touch  high-placed  and  successful  swin- 
dlers. Two  alternatives,  as  it  were,  have  been  laid  be- 
fore us.  One  is  to  meekly  submit  to  the  imposition  of  a 
new  debt  of  ^25,000,000,  perhaps  ^£■50,000,000  upon 
our  weary  backs,  the  proceeds  to  be  invested  in  many 
heaps  of  white  corpses  in  South  Africa  and  a  hatred  that 
will  wait  for  the  day  of  its  vengeance  ;  the  other  was 
to  have  abstracted  ;£25, 000,000  in  gold,  or  as  much  of  it 
as  could  have  been  got,  and  placed  it  in  safe  keeping, . 
each  man  for  himself,  out  of  reach  of  the  bloody-minded 
and  capitalist-ridden  Government,  to  be  ready  for  use 
in  our  commerce  and  industries  again  when  the  day 
of  sorrowful  purification  had  passed.  That  strategy 
would  also  have  had  its  results,  perhaps  in  the  downfall 
of  a  few  banks,  now  tolerably  ripe-rotten  for  burying, 
certainly  in  the  disappearance  for  a  time  of  the  geniuses 
who  trade  off  upon  the  simple  citizen  gilded  acorns  for 
gold  nuggets  and  half-crowns  or  less  for  sovereigns ; 
there  might  for  a  time  have  been  fewer  new  peers  of 
the  Hounslow  Heath  and  Barnes  Common  breed,  but 
we  could  have  survived  these  losses,  and  would  have 
had  the  gold  with  which  to  begin  life  again  in  possibly 
a  fashion  more  honest. 

But  it  is  all  useless  now,  dear  reader,  the  debt  is  to 
be  our  portion,  and  the  "  vuHure-picked  Ixines  "  of  the 
slain  thousands,  and  the  hate  that  bides  its  time, 
for  the  goaded  Boer  has  declared  war,  and  we  shall 
probably  overrun  his  territories,  slaying  and  being  slain, 
garrison  his  forts,  steal  his  property,  and  hold  him  dow^n 
as  we  hold  the  meek  Hindoo,  to  demonstrate  our  love 
of  "  equal  rights  "  for  native  and  Outlander,  to  make  him 
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love  us.  And  we  shall  do  it  all  "  on  tick,"  because  we 
cannot  do  it  otherwise,  and  because  debt  is  good  for 
making  paupers  and  keeping  "  the  common  people  "  in 
proper  subjection. 


Our    Foreign    Trade    in    September. 

Again  the  iigures  of  our  exports  and  imports  present 
a  most  comfortable  and  comforting  appearance.  As 
will  be  seen  from  the  total  at  foot,  our  imports  of  mer- 
chandise for  the  month  have  risen  to  _j£'38,72i,079> 
being  ;^3, 163,59 1,  or  nearly  9  per  cent,  more  than  in 
September  last  year.  Exports  have  almost  kept  pace, 
showing  an  increase  of  ;£2,^2g,y22,  or  fully  12  per 
cent.,  on  September,  1898,  the  total  being  ^^22,374,807. 
Even  if  we  were  to  deduct  the  value  of  new  ships  sold 
abroad,  ^^ig,2j\.() — and  not  counted  last  year — the 
increase  is  still  upwards  of  ;^2, 000,000,  and  about 
loi  per  cent.  In  both  instances  the  gains  of  the  month 
exceed  the  average  for  the  nine  months,  but  on  the 
nine  months  the  exports  show  better  than  the  imports, 
for  their  increase  has  been  ^^21,622, 039,  as  against  only 
;^i  1,424,473  in  the  value  of  the  imports.  Our  re- 
imports of  foreign  and  colonial  merchandise  have 
also  gone  up  by  more  than  _;,^3, 200,000,  so  that  all 
round  the  foreign  trade  of  the  kingdom  is  in  a 
decidedly  progressive  and  apparently  most  satisfactory 
position. 

Coming  to  details,  however,  we  lind  that  at  points 
this  magnificent  and  expanding  trade  bears  evidence 
of  inflation.  It  is,  generally  speaking,  inflation  in  prices 
more  than  in  quantities,  and  yet  our  imports  have  not 
swelled  out  in  value  on  the  nine  months  as  they  might 
have  done,  for  the  simple  reason  that  we  are  getting 
our  bread  and  all  kinds  of  cereals  cheaper  than  we  did. 
Our  imported  cattle  and  sheep  though,  and  our  dead 
meat  of  all  kinds,  as  well  as  our  cheese,  are  costing 
decidedly  more  than  they  did  a  year  ago  ;  that  is 
to  say,  the  increase  in  price  is  greater  than  the  increase 
in  quantity.  It  is  so,  likewise,  with  most  of  our  raw 
materials.  Cotton  is  distinctly  dearer  ;  so  are  hemp, 
jute.  Copper,  tin,  iron,  and,  indeed,  nearly  every  raw 
material  utilised  by  us  in  our  manufactures  with  the 
prominent  exception  of  flax.  Take  copper  as  an 
instance^no  doubt  an  extreme  one ;  still,  its  significance 
is  not  minimised  by  that,  but  rather  increased,  for 
an  extreme  movement  always  first  indicates  the  effect 
that  high  prices  have  in  curtailing  business.  This  year 
in  September  we  imported  4,086  tons  of  unwrought 
copper,  as  against  5,250  tons  in  the  same  month  last  year- 
The  reduction  in  quantity  was  thus  1,474  tons,  but 
this  smaller  quantity  cost  us  ^^3 12,602  as  compared 
with  ;£^275,376  for  the  larger  tonnage  of  last  year.  In 
other  words,  copper  a  year  ago  cost  less  than  ^^52  los. 
per  ton,  and  this  year  it  has  cost  about  ^'/6  los.,  the 
increase  in  price  alone  being  nearly  47  per  cent.  And 
what  is  the  consequence  ?  A  restricted  demand  and 
reduced  supplies.  For  the  whole  nine  months  .we  have 
imported  less  nnwrought  copper  this  year  than  in  either 
of  the  two  previous  years  up  to  the  same  date.  Where 
small  increases  in  price  take  place  the  demand  of  con- 
sumers is  not  in  the  same  way  checked,  but  the  ten- 
dency undoubtedly  is  that  way  always  in  such  circum- 
stances, and  therefore  a  time  of  higa  and  advancing 
prices  is  not  always,  or  indeed  often,  a  time  to  be  too 
jubilant  over.     Steady  moderation  is  best. 


We  stated  that  raw  cotton  had  gone  up  in  price,  but 
we  cannot  be  sure  that  the  values  of  cotton  yarns  and 
tissues  exported  have  gone  up  to  a  compensating  extent. 
They  have  risen,  it  is  true,  but  not  very  far — about  4  to 
5  per  cent.  In  other  directions  our  exports  have  risen 
enormously  in  value.  Take  iron  and  steel.  The  increase 
in  quantity  exported  this  year  in  September  is  about 
25  per  cent.,  and  in  value  the  increase  is  over  45  per 
cent.  Is  this,  we  wonder,  the  cause  of  the  stagnation 
and  tendency  to  decline  exhibited  by  our  exports  of 
machinery  and  millvvork  ?  The  total  value  of  these  of 
every  description  is  ;^i, 550,518,  as  compared  with 
^^1,638,236  in  September  last  year.  And  we  find  a 
decided  falling  off  in  the  export  of  textile  machinery, 
mining  machinery,  and  agricultural  steam  engines.  In 
other  directions  there  is  either  a  slight  increase  or 
no  appreciable  falling  off,  but  costlier  raw 
material  will  unquestionably  tell  upon  this  branch 
of  business.  On  the  other  hand,  cheapness  stimu- 
lates exports,  as  witness  the  position  of  our  linen 
trade.  We  exported  rather  less  linen  yarn  last  month, 
but  the  increase  in  linen  textiles  sent  abroad  amounted 
to  nearly  2,400,000  yards.  Every  country  of  importance 
took  more  than  it  did  in  September,  1898,  the  increases  in 
exports  to  Germany,  France,  the  United  States,  and  the 
foreign  W^est  Indies  being  quite  noticeable.  It  is  some- 
what different  with  our  exports  of  cotton  fabrics,  which 
drag  in  a  by  no  means  agreeable  manner  with  such 
countries  as  Germany,  Turkey,  Egypt,  Mexico,  Central 
America,  Columbia,  Brazil.  Argentina,  and  British  West 
Africa.  No  European  customer  is  conspicuous  for  an 
increase  in  purchases  except  possibly  Belgium,  with 
which  our  business  grows,  perhaps,  because  of  its 
possessions  in  Africa,  cotton  tissues  being  probably 
shipped  first  to  Belgium,  to  be  thence  forwarded  to  the 
Congo. 

Although  woollen  goods  are  not  affected  by  a  rise  in 
the  price  of  raw  wool,  but  the  contrary,  wool  being 
cheaper  now  than  it  was  a  year  ago,  our  exports  of 
woollen  and  worsted  tissues  are  not  progressing  as  we 
should  like  them  in  many  directions.  Xevertheless 
they  are  advancing,  and  especially  to  Japan.  The  East, 
indeed,  both  for  cottons  and  woollens,  proves  to  be  our 
mainstay,  not  Europe  or  so-called  civilised  countries 
anywhere.  Turkey,  we  saw,  v>.'as  taking  much  less  in 
cotton  tissues  than  it  did,  but  China  is  taking  more,  and 
Japan  took  no  less  than  11,203,600  yards  last  month, 
against  3,157,400  yards  in  September,  1898.  For  the 
nine  months,  however,  the  consumption  of  Japan 
is  still  decidedly  belOw  last  year's  and  somewhat 
under  that  of  1897,  nor  is  the  progress  in  China 
so  marked  for  the  nine  months  as  the  one  month. 
It  may,  however,  be  inferred  that  trade  is  pro- 
gressively expanding  in  these  directions,  and  we 
sincerely  hope  it  is  so.  In  woollen  and  worsted  fabrics, 
likewise,  Japan  has  been  a  better  customer  for  the 
month  than  the  nine  months,  although  a  progressive  one 
in  both  instances,  and  it  is  on  countries  like  these  that 
we  have  to  depend  and  on  our  own  possessions  in 
India  for  our  expansion  much  more  than  on  the  Con- 
tinent or  on  the  United  States.  Indeed,  the  United 
States  is  a  very  poor  customer  both  for  cottons  and 
woollens.  They  took  a  little  more  in  woollen  goods, 
but  rather  less  in  worsted  last  month  than  in  the  same 
month  of  1898,  but  their  imports  for  the  nine  months 
amounted  to  only  9,715,000  yards,  compared  with 
39,661,500  two  years  ago.     It  takes  a  lot  of  pushing  in 
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other  directions  to  make  up  for  a  gap  like  this,  and  it  is 
Hot  being  made  up  perceptibly  at  any  point. 

We  have  still  a'  splendid  trade  in  coal,  especially 
with  Russia,  Sweden,  Norway,  France,  and  Italy 
amongst  European  countries,  and  in  Egypt  and  Brazil 
outside  Europe,  and  the  price  is  still  good,  although 
not  quite  so  good  as  last  year.  Our  export  of  all  manu- 
factures of  iron  and  steel,  apart  from  machinery,  are 
better  on  the  whole,  but  by  no  means  rampantly  so,  and 
the  Continent  is  a  slack  customer  for  every  description 
of  the  metal  except  pig  iron,  which  Russia,  Germany, 
Holland,  and  Italy  buy  in  large  quantities,  especially 
Germany  and  Holland.  But  for  bar,  angle,  bolt,  and 
rod  iron  we  have  singularly  little  outlet  in  Europe  ; 
China,  East  India,,  and  Australasia  being  our  best 
customers,  and  they  pay  with  money  borrowed 
from  us  invariably.  With  railroad  iron  it  is  much 
the  same  story  :  Sweden,  Canada,  and  India  hav- 
ing   been  the   best    customers    for    the    past    month, 

'  Australasia  following,  and  most  of  this,  except 
perhaps  the  Swedish  and  Norwegian  demand,  is 
paid  for  with  borrowed  money.  It  is  worth  mention 
that  aUhough  tin  has  risen  to  a  prohibitory  price  within 
the  past  twelve  months,  we  were  able  to  exact  only  a 
vei7  slight  percentage  of  the  increased  cost  of  the 
metal,  if  any  at  all,  in  the  prices  secured  for  our  tin 
plates.  Tin  itself  has  advanced  about  95  per  cent,  in 
price  since  this  time  last  year,  but  tin  plates  have  risen 
no  more  than  15  per  cent.  Our  imported  iron  ore  has 
slightly  declined  in  price,  and  the  quantities  of  tin  used 
in  tin-plating  are  so  very  minute  that  the  15  per  cent, 
increased  price  may  possibly  still  leave  a  profit,  but  we 

doubt  it. 

Taken  as  a  whole,  however,  our  foreign  trade  is  pros- 
perous, more  so  than  it  has  been  for  years,  and  the 
higher  prices  demand  larger  amounts  of  banking 
capital  in  effecting  transfer  of  ownership  in  the  same 
quantities  of  goods.  A  "  good  time  "  is  therefore  being 
enjoyed  by  dealers  in  credit,  as  well  as  by  most  mer- 
chants and  producers.     Long  may  it  continue  1 

Imports  for  September. 


1897. 

1898. 

1899. 

(ieneral  Merchan- 
dise    _ 

Gold     

Silver   

£ 

35,179,633 

2,155,818 

1,458,637 

£ 

35,557,488 

2,463,889 

l,599,i2o 

£ 
38,721,079 

2,505,694 
803,313 

Total      ... 

38,794,088 

39,620,497 

42,030,086 

Exports. 

IJritish   and   Irish 
Produce    

£ 
18,305,275 

£ 
19,945,085 

£ 
22,374,807 

Foreign  and  Colo- 
nial Mcrch'dise. 

viold     

Silver    

3,979,072 
3,774,674 
1,312,834 

3,706,289 
3,465,938 
1,428,108 

4,660,557 
2,203,655 

i,oi6,n6 

Total      ... 

27,371,855 

28,545,420 

30,255,135 

Excess    value    of 

Imports      over 
Exports  ...     ^ 

11,422,233 

11,075,077 

11,774.951 

Imports  for  Nine  Months. 

1897. 

1898. 

1899. 

General  Merchan- 

£ 

£ 

£ 

British  and  Irish 
Produce  

Foreign  and  Colo- 
nial Merch'dise. 

Gold    

Silver 

Exports. 
£               £ 

I75,99i.'76      172,729.158 

46,009,994        45,454,400 
22,176,013        28,229,671 
14,112,170        10,965,503 

£ 
194,351.197 

48,663,295 
15.251,960 
10,802,857 

ToUl      ... 

Excess  value 'of 
Imports    over 
Exports 

258,289,353 
108,882,316 

257.378,732 
132,655,351 

269,069,309 
123,007,193 

disc 329,752,575      344,594.917      356.019,390 

Gold    24,294,931        35>o58,0';6        26,260,409 

Silver 13,>24,I63        10,381,070  9,796,703 


Total      ...    367,171,669      390,034,083      396,076,502 


Metropolitan  and  Provincial  Stores. 

Time  after  time  we  have  declaimed  against  companies 
manufactured  out  of  a  mere  aggregation  of  individual 
shops.     From  the  days  of  the  stale  Bread  Union  until 
the  last  hunt  and  harry  of  the  promoter  highwayman, 
this  form  of  "  enterprise  "  has  been  pursued  by  the  most 
sordid  of  ithe  class,  which  is  saying  much — and  some- 
times with  success.    The  very  character  of  the  arrange- 
ments usually  entered  into  throws  open  the  door  to  all 
kinds  of  knavish  sport  and  spoil  by  which  the  pockets 
of  promoters  are  filled  at  the  expense  of  the  investing 
public.      Too    often    the    unfortunate    creatures    who 
figure    amongst     the     "  vendors "    also    get    reheved 
of  their  all  through  their  own  rapacity,  which  leads 
them     to     be    easy    victims    of    the    allurements    of 
the  promoter.    A  struggling  tradesman,  whose  business 
probably  does  little  more  than   keep   body   and   soul 
together,   is    dazzled    by    the    suggestion    that  if    he 
will  only  grant  an  option  of  sale  to  the  City  adventurer 
he  stands  the  chance  of  selling  his  business  for  twice 
or  thrice  its    value.     Meantime,    the  said  adventurer 
capitalises  it  with  the  aid   of    a  certificate  from  an 
eminently   clean-shirted    firm   of    City    accountants  at 
twenty  or  thirty  times  its  value.     In  the  prospectus  of 
the  company  all  manner  of  deceptive  lies  are  paraded 
to   induce   subscriptions.     In   all  probability  the  suave 
seller  does  not  get  all  the  money  he  requires  from  the 
public,  and  then  the  vending  tradesman  is  invited  to 
take  the  price  of  his  shop  in  shares.     If   he  does  not 
stand  out  for  honest  sovereigns — about  the  only  honest 
thing   we    have — he    in    the    end    becomes    included 
amongst  the  victims    of    the    marauders,  but  debars 
himself  from  sympathy  because  he  helped  to  dig  the 
pit  into  which  he  has  tumbled  headlong. 

Of  this  class  of  company  the  ^Metropolitan  and 
Provincial  Stores,  Limited,  appears  to  us  to  be  a 
glaring  example.  From  the  time  that  foolish  John 
Lobb  became  its  chairman  we  have  commented 
adversely  upon  its  performances,  and  have  now  to 
moralise  over  its  final  exhibition.  Mr.  Whamond,  the 
liquidator,  has  issued  an  elaborate  statement  in  which 
it  is  shown  that  .;^69,736  of  capital  was  subscribed  by 
the  public,  and  that  ^17,966  in  shares  was  handed 
over  to  the  vendors  in  part-payment  for  the  properties. 
The  cash  working  capital  was  ^16,602,  but  the  result 
of  trading  was  so  disastrous  than  in  less  than  eighteen 
months  a  loss  of  .;{^i 3,578  had  been  incurred.  When 
the  liquidator  took  possession,  the  majority  of 
the  shops  were  in  a  hopeless  condition,  and 
he  h.id  to  dispose  01  them.  In  some  cases 
the  leases  were  so  onerous  that  he  had  actually  to 
pay  away  jCjoo  in  order  to  be  rid  of  the  liabilities 
incurred  thereunder,  and  '^in  the  los^on  realisation  of 
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these  assets,  together  with  the  evaporation  of  the  phan- 
tasmal goodwill,  a  sum  of  ;^46,oi6  disappeared.  Some 
;^6,ooo  of  a  further  "  loss  on  trading  "  ensued  before  the 
businesses  were  disposed  of,  so  that  the  total  loss  was 
;^65,777,  which  left  a  beggarly  balance  of  ;^3,959  out  of 
the  ;^69,736  subscribed  by  the  public.  The  liquidator 
is  now  investigating  whether  an  action  at  law  will  lie 
against  the  promoters,  directors,  or  officers  of  the  com- 
pany. Without  some  recovery  of  money  from  these 
quarters,  a  matter  of  much  dubiety,  the  unfortunate 
shareholders  will  have  to  be  content  with  the  distribu- 
tion among  them  of  the  balance  of  the  miserable  ;^3,959, 
after,  we  presume,  certain  expenses  have  been  paid. 

Before  we  say  good-bye  to  this  very  dirty  tale  we 
must  draw  attention  to  the  action  of  the  accountants  to 
the  company.  Whatever  may  have  been  the  statements 
in  the  body  of  the  prospectus,  no  doubt  greatest  weight 
was  attached  by  the  public  to  the  reports  of  these 
accountants.  Not  satisfied  with  one  firm,  the  promoters 
employed  three,  two  of  which  granted  the  following 
certificates  as  to  the  profits  earned  by  the  forty-six 
shops  proposed  to  be  taken  over  : — 

6,  Old  Jewry,  London,  E.C.,  May  6,  1896. 

To  the  directors  of  the 

Metropolitan  and  Provincial  Stores,  Limited. 

We  have  examined  the  books  of  the  twenty-seven  shops  set  forth 
in  our  detailed  report  of  January  30,  1896,  for  the  periods  re- 
spectively specified  therein,  and  we  find  that  the  collective  turnover 
and  net  profits  are  as  follows  : — 

Turnover.  Net  Profits. 

Average  rate  per  annum,  based  £      s.      d.  £      s.    d. 

on   the   results  of   the    last 

three   years'  trading,  except 

in  the  case  of  five  businesses, 

where  the  period  covered  is 

shorter       219,243  10    6        15,213    6    5 

For  the  last  year,  1894-5 227,348  17    3        18,890  14    o 

The  above  net  profits  have  been  arrived  at  after  deducting  from 
the  gross  profits  the  cost  of  maintenance  of  fixtures  and  fittings  and 
repairs  to  premises,  provision  for  bad  debts  (where  any),  and 
management  charges,  embracing  rent,  rates,  taxes,  gas,  insurance, 
wages,  salaries,  including  managers',  if  any  (but  not  anything  for 
principals'  services),  horse  keep,  and  the  trade  and  other  expenses 
in  connection  with  the  business  generally. — We  are,  dear  Sirs,  yours 
faithfully, 

IsETT  &  Co.,  Chartered  Accountants. 

55  &  56,  Bishopsgate-street,  E.C., 
May  6,  1896. 
We  have  examined  the  books  of  the  nineteen  shops  set  forth  in 
our  detailed  report  herewith,  of  January  24,  1896,  for  the  periods 
respectively  specified  therein,  and  we  find  that  the  collective  turn- 
•tover  and  net  profits  are  as  follows  : — 

Turnover.  Net  Profits. 

Average  rate  per  annum,  based  on  £       s.    d.  £     s.    d. 

the  results  of  the  whole   period 

under  review,  which  is  mainly  for 

three  years 143,205    3     i        8,007  12    2 

For  the  last  year,  1894-5      157,63619    3        9.70617    3 

The  above  net  profits  are  arrived  at  after  full  provision  has,  in  our 
opinion,  been  made  out  of  revenue  for  the  maintenance  of  fixtures, 
fittings,  &c. — Yours  faithfully, 

E.  Layton  Bennett  &  Co., 

Chartered  Accountants. 

There  is  a  remarkable  difference  between  these  two 
certificates,  which  together  cover  the  whole  of  the 
shops  mentioned  in  the  prospectus,  but  we  will  not 
enter  upon  this  subject.  The  promoters  went  a  step 
further,  and  invited  another  firm  of  accountants  to 
report  generally  upon  the  whole  of  the  shops,  and 
they  produced  this  remarkable  document : — 


4,  Brabant-conrt,  Philpot-lane,  E.G., 
May  6,  1896. 
To  the  Directors  of  the  Metropolitan  and  Provincial 
Stores,  Limited. 
Gentlemen, —  Pursuant  to  your  instructions,  we  have  visited  the 
forty-six  grocery  and  provision   establishments  you  contemplate 
purchasing,  as  per  list,  with  a  view  to  our  informing  you  as  to 
their  character  and  adaptability  for  the  business  they  are  carrying 
on,  their  standing  in  the  neighbourhoods  they  serve,  and  the  pros- 
pects of  still  greater  increase  in  trade. 

We  now  have  to  report  that  they  are  well  situate  for  the  purpose 
as  is  proved  by  the  time  business  has  been  carried  on  (in  some 
instances  up  to  over  half  a  century),  that  the  premises  are  in  fail- 
repair,  well  fitted  and  equipped  with  trade  utensils,  horses,  carts, 
and  all  the  necessary  adjuncts  for  carrying  on  business  economi- 
cally, and  that  the  various  leases  are  held  on  moderate  rentals,  some 
of  them  considerably  below  their  letting  value. 

Having  had  experience  as  valuers  to  the  trade  for  a  period  of 
over  twenty-five  years,  we  have  no  hesitation  in  saying  that  a  better 
group  of  businesses  has  seldom  passed  under  our  observation. 

We  also  examined  the  various  stocks,  and  found  them  to  be  06 
modern  and  high  quality,  and  that  the  trade  is  principally  for  cash 
or  short  credit,  and  we  should  say  that  under  one  combination,. 
with  the  saving  in  purchasing  wholesale  through  one  central  depot, 
an  extra  profit  of  5  per  cent,  on  the  turnover  may  fairly  be  looked 
for.  This  would  amount  to  ;f  19,000,  from  which  must  be  deducted 
the  expense  of  carrying  on  such  depot,  which  we  place  at  between 
;£^4,ooo  and  ;f5,ooo  per  annum,  leaving,  say,  ;£^i4,ooo  per  annum, 
additional  net  profit. — We  are.  Gentlemen,  yours  faithfully, 

Clark,  B.^ttams  &  Co., 
Chartered  Accountants  and  Experts  to  the  Grocery,  Provision,, 
and  Wine  Trade. 

After  these  definite  statements  by  chartered  account- 
ants, some  of  whom  claim  to  have  special  knowledge 
of  the  trade  with  which  they  are  dealing,  what  pos- 
sible value  can  ever  be  again  attached  to  the  certifi- 
cates and  reports  of  such  iirms  ?  Here  we  find 
Messrs.  Clark,  Battams,  &  Co.,  Chartered  Accounlank 
and  Experts  to  the  Grocery,  Provision,  and  Wine  Trades, 
reporting  that  their  twenty-five  years'  experience  of 
the  trade  leads  them  to  say  without  hesitation  "  that 
a  better  group  of  businesses  has  seldom  passedl 
under  our  observation."  Does  not  such  a  statement 
appear  to  make  the  chartered  accountants  accomplices- 
of  the  promoters  and  directors,  who  lured  the  public  oni 
to  pay  an  inordinate  price  for  the  quota  of  these 
miserable  forty-six  shops  that  were  purchased  ?  And 
yet  we  are  ever  and  anon  asked  to  thank  the  Higher 
Powers  that  an  institute  of  chartered  accountants  is  iru 
existence.  Each  one  of  these  three  firms  was  hall- 
marked by  the  institute  ;  but  does  anybody  dream  that 
their  conduct  will  be  arraigned  before  its  officials  ?• 
They  had  better  go  on  dreaming  to  avoid  disappoint- 
ment. 


Economic   and    Financial    Notes 
and    Correspondence, 


I 
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Mr.  Courtney's  Mistake. 
"  I  regret  that  ultimatum.  I  lament  it,  but  I  cann^ 
honestly  condemn  it."  So  spoke  Mr.  Leonard  Courtney- 
in  addressing  his  constituents  at  Liskeard  on  Thursday- 
evening.  And  forthwith  his  audience  yelled  at  him  and 
proceeded  to  pass  a  vote  in  condemnation  of  his  honesty. 
Really  we  are  very  sorry  for  him.  He  has  learned  no- 
thing of  "  get  on "  wisdom  by  experience  any  more 
than  if  he  had  been  a  Puritan  father  incapable  of  sup- 
posing the  Ten  Commandments  to  be  of  limited  applica- 
tion. Because  he  knows  the  history  of  South  Africa, 
and  can  put  a  just  value  upon  the  lies  of  our  "red"' 
Press,  because  the  Rhodes'  tale  of  scoundrelism  is 
familiar   to   him,  he   must  needs  speak  the  truth  and 
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condemn  this  war,  and  stand  up  for  the  right  of  the  Boers 
to  strike  for  their  threatened  homesteads  without  wait- 
ing until  Mr.  Chamberlain  had  gathered  an  army  from 
all  corners  of  the  empire  to  overwhelm  them.  We 
admire  him  profoundly  for  his  manly  courage,  but  must 
at  the  same  time  point  out  that  this  is  not  the  way  to 
rise  to  power  and  "  honours "  in  these  times.  Why 
could  he  not  take  a  lesson  from  Lord  Kosebery,  who 
kept  as  mum  as  a  hedgehog  until  war  had  broken 
out,  and  then  effusively  begged  everybody  to 
be  "  united."  Or  there  is  the  model  furnished  by  Mr. 
Asquith  :  "  Very  sorry,  you  know.  War  shouldn't  have 
been  necessary  ;  never  would  have  been  had  I  managed 
affairs ;  but,  at  the  same  time,  you  see  for  yourselves 
those  Boers  have  now  inevitably  made  it  a  fight — there- 
fore shoulder  to  shoulder,  silence,  and  set  on,  right  or 
wrong."  That  is  a  proper  sort  of  spirit  for  you,  very 
patriotic  and  all  that,  one  suitable  for  the  retention  of 
popularity  and  seats.  But  Mr.  Courtney  has  dared  to 
be  honest,  to  tell  his  bloody-minded  audience  that  our 
rulers  have  been  plotting  to  do  an  abominable  and 
cowardly  deed  at  the  bidding  of  a  band  of  financiers 
and  others  well  known  to  readers  of  this  Kkview.  This 
will  not  do  at  all,  Mr.  Courtney.  "  Be  a  time-server  and 
succeed  "  is  the  new  law  of  public  life — new,  and  yet  in 
a  way  oldish — and  in  violating  that  law  Mr.  Courtney 
has  fairly  earned  the  scorn  of  all  creeping  things.  He 
is  a  brave  man  and  true  all  the  same,  one  whose  manful 
stand  against  the  tyranny  of  the  brutal  mob  will  enable 
many  now  ready  to  hide  their  heads  in  shame  still  to 
glory  in  the  name  of  Englishman.  As  a  politifian, 
though,  what  a  mistake  ! 

Why  Not  Sik  Henry  "Bellman?" 

The  Westminster  Gazette  habitually  treats  the  new 
leader  of  the  Liberal  Party,  so-called  from  old  habit,  in 
a  fashion  which  has  the  appearance  of  irreverence  and 
lack  of  proper  respect  for  so  eminent  a  personage.  It 
calls  him  Sir  Henry  "  C.-B."  because  his  name  is  so 
unconscionably  long  when  written  in  full  that  the 
driven  and  oft-time  weary  journalist  has  no  time  to 
write  it  out  at  length.  Might  we  suggest  a  compromise 
to  Sir  Henry  well  worth  his  consideration  as  a  man  of 
humanity  and  good  feeling  ?  It  is  made  in  all  good 
will  and  in 'the  due — "  with  a  reverence  be  it  spoken  " — 
temper  requisite  in  addressing  people  of  rank  and 
exalted  station.  Let  him  consent  to  dispense  with  both 
the  "Camp  "  and  the  "  Banner  "  and  just  call  himself  plain 
"  Bellman,"  and  we  can  assure  him  that  his  popularity 
would  increase  with  a  leap  and  a  bound — so  much  so  that 
we  poor  scribes  should  all  hail  him  as  a  man  of  great 
originality,  foresight,  and  political  wisdom  in  spite  of  that 
"pawky"  superficial  speech  of  his  at  Maidstone,  in  which 
he  solemnly  advised  the  Boers  to  place  their  trust 
in  his  Grace  of  Devonshire.  We  do  not  wish  to  be  hard 
on  him.  He  probably  does  not  know  the  Duke  as  well 
as  some  folks  do,  and  is  evidently  swayed  by  the  com- 
mon Scotch  devout  reverence  for  a  title  ;  but  making  all 
allowances  the  recommendation  did  not  err  on  the  side 
of  political  shrewdness.  "  Put  your  trust  in  princes," 
he  said  to  the  South  African  puritans  who  meet  in  their 
camps  to  pray — to  the  great  scandal  of  those  who 
acknowledge  no  God  but  Mammon — who  know  nothing 
of  any  Queen's  Minister  except  Joseph,  the  orchid  fancier 
and  faithful  slave  of  the  scamps  and  cosmopolitans  who 
have  made  up  their  minds  to  "  absorb  "  the  Transvaal 
in  order  that  the  bankrupt  Chartered  Company  may  be 
saved  and  inlinite  plunder  secured.  We  really  did  think 
better  than  this  of  Sir  Henry,  but  he  might  still  be  a 
very  good  "bellman,"  at  whose  cling-clang-clingerty- 
clang  the  remnant  of  the  frowsy  flock  might  assemble 
now  and  then  in  the  voting  pen  with  a  measure  of 
unanimity,  and  feel  like  saving  their  country.  But  as 
"  Sir  H.  C.-B.  "  he  may  not  lead  long,  le  brave  hoitiiiic. 

The  Late  Lord  Farrer. 

He  could  ill  be  spared,  and  we  almost  grudge  him  the 
rest  into  which  he  peacefully  entered  on  Wednesday. 
Miss  his  steadfast  and  manly  support  free  traders  must 


do  in  this  country — more,  almost,  than  that  of  any  mat 
since  Cobden's  death.  He  was  an  excellent  public 
servant  while  at  the  Board  of  Trade,  and  he  did  nol 
cease  to  work  for  the  nation's  good  in  his  retirement. 
No  more  whole-hearted  opponent  of  the  intriguing; 
jobbing,  spendthrift  finance  in  fashion  now  could  b« 
found  than  Lord  Farrer,  and  in  a  time  when  all  economic 
principles  are  being  confused,  broken-up,  and  thrown  to 
the  winds  by  our  degenerate  leaders,  his  strong  pen 
and  unswerving  loyalty  will  often  be  sighed  for  by  those 
left  behind  to  fight  in  what  promises  at  times  to  be 
almost  a  forlorn  hope.  How  he  exposed  the  Govern- 
ment's system  of  doles  to  the  classes  and  fought  the 
sugar  bounties  "  ring  "  and  tore  to  rags  the  argument  ol 
the  protectionists  we  at  least  shall  always  gratefully 
hold  in  remembrance. 


This  Year's  Gold  Production. 

It  may  be  some  consolation  to  a  market  likely  to  be 
disappointed  for  the  remainder  of  this  year  at  least  in 
its  usual  supplies  of  gold  from  South  Africa  to  learn 
that  in  other  parts  of  the  world  the  output  of  the  metal 
appears  to  be  increasing.  Without  the  Transvaal  gold 
the  total  production  for  1899  will  not  equal  that  of  the 
previous  year,  but  it  will  still  be  very  substantial. 
According  to  some  estimates  formed  by  the  Xew  York 
Engineeriiifl  and  Mining  Jountal,  the  Yukon  region  is 
expected  to  turn  out  ;^i,ooo,ooo  morethan  itdid  last  year, 
;^3, 000,000  instead  of  ;^2,ooo,ooo.  Australia  and  New 
Zealand  again  seem  likely  to  supply  ^2,000,000  to 
;^2,5oo,ooo  more,  West  Australia  taking  the  lead,  and  the 
same  authority  estimates  that  the  production  in  Russia  will 
show  a  gain  of  something  like  28  per  cent,  over  that  of 
1898,  attaining  a  total  altogether  of  about  ^^19,000,000. 
The  United  States  themselves  are  also  turning  out 
greater  quantities,  but  no  statistics  are  furnished  as  to 
the  amount  of  increase  there,  nor  is  any  mention  made 
of  the  Indian  output,  which,  however,  can  only  be 
slightly  progressive,  although  it  is  so  to  some  extent. 
As  time  goes  on  new  sources  of  supply  will  doubtless  be 
found,  so  that  the  stoppage  or  reduction  in  the 
Witwatersrand  supply  would  not  by-and-bye  be  missed. 
In  the  meantime,  however,  that  loss  is  going  to  cause  us 
considerable  inconvenience,  because  we  have  been 
basing  our  finance  upon  South  African  gold  to  an  extent 
that  probably  most  people  little  suspect. 

Mr.  Seddon's  Fictions. 

In  the  course  of  the  debate  that  followed  the  intro- 
duction of  the  Budget  in  the  New  Zealand  Parliament, 
Mr.  Seddon,  Premier  and  Treasurer  of  the  colony,  made 
the  following  statement : — 

As  a  reason  for  our  raising  the  last  million  loan,  the  honourable 
member  stated  that  it  was  owing  to  the  refusal  of  the  Stock: 
Exchange  to  quote  our  conversion  stock.  Now,  there  was  no 
earthly  connection  between  these  transactions  and  the  floating  oL 
the  loan.  The  last  million  loan  was  required  for  public  works 
expenditure,  and  for  the  purposes  for  which  the  loan  was  passed, 
and  for  which  purposes  only  the  loan-money  could  be  used.  It  hacf 
no  connection  whatever  with  the  other  matter:  and,  indeed,  would,  ii 
there  wasany  truth  in  it,  rather  militate  against  the  "  need  "  for  raisinj; 
the  loan.  And  perhaps  the  honourable  gentleman  will  t)e  surprised 
now  when  1  tell  him  and  tell  the  country  that  the  Stock  Exch.inge 
never  refused  quotation  ;  they  were  never  asked  to  quote  it  ;  and 
what  will  surprise  honourable  members  more  than  that  is  that  I 
make  the  announcement  that  the  stock  has  t>een  for  months  included 
in  the  oflicial  quotations  of  the  Stock  Exchange. 

As  far  as  we  can  discover,  there  is  no  truth  at  all  in  the 
assertion  that  the  ^^2,700,000  3  per  cent,  stock  created 
for  conversion  purposes,  and  which,  as  we  pointed  out 
last  year,  the  New  Zealand  Government  wanted  to  have 
surreptitiously  added  to  the  total  of  its  3  per  cents, 
quoted  on  the  Stock  E.\change,  has  yet  been  so  quoted. 
The  following  table  shows  the  amounts  of  the  colony's 
various  stocks  in  the  official  list  as  far  back  as  the  middle 
of  June  last  year  and  on  the  loth  inst.  It  will  be  seea 
that  there  is  a  slight  increase  in  the  amount  of  the  3^  per 
cent,  stock,  due  possibly  to  the  sale  of  some  small  sums 
for  conversion  purposes,  and  that  ;^i,ooo,ooo  has  been 
added  to  the  3  per  cent,  stock,  nothing  more.     This 
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^1,000,000  represents  the  loan  issued  in  February  last 
and  has  nothing  whatever  to  do  with  the  conversion 
stock  in  question.  Mr.  Seddon  therefore  said  what 
was  not  true  in  speaking  as  he  is  quoted  above.  Possibly 
enough,  however,  there  is  this  amount  of  foundation  for 
the  falsehood  that  dealings  are  being  entered  into  on  the 
Stock  Exchange  in  the  unquoted  stock.  We  cannot  lind 
trace  of  these  dealings,  andit  must  be  extremely  difticult  to 
find  buyers  for  any  Colonial  3  per  cent,  stock  in  the 
present  state  of  the  money  market.  At  the  same  time 
the  committee  of  the  Stock  E.xchange,  which  refused  to 
allow  that  ^2,700,000  of  3  per  cent,  stock  to  be  added 
to  the  list  last  year  because  it  had  not  been  publicly 
advertised,  and  because  it  was  held  in  the  name  of  the 
Agent-General,  and  therefore  not  placed  with  the  public, 
is  not  able  to  hinder  the  New  Zealand  Government 
from  employing  jobbers  to  "'  make  a  market ''  for  the 
stock  in  the  Exchange,  and  to  try  and  peddle  it  out  to 
the  investor  on  the  quiet.  Possibly  then  there  may  be 
this  foundation  for  Mr.  Seddon's  assertion,  but  that  sort 
of  hole  and  corner  jobbing  is  an  entirely  different  thing 
from  an  official  quotation,  and  we  doubt  very  much 
whether  a  proceeding  of  this  description  brings  any 
good  to  the  colony's  credit,  supposing  it  to  have  been 
adopted.  That  the  stock  is  officially  quoted  is  no  more 
tru€  to-day  than  it  was  when  we  first  drew  attention  to 
the  subject,  and  we  are  sorry  that  a  man  in  Mr.  Seddon's 
position  should,  in  his  eagerness  to  give  the  lie  to  the 
Investors'  Review,  have  stooped  so  far  : — 

Amount  of  Xew  Zealand  Loans  Quoted. 


4  P.O. 

3i  P-c- 

3  P.O. 

June  i^,  1898      ... 

29,150,302 

5.960,588 

1,526,620 

December  15, 1898 

29,150,302 

6,161,167 

1,526,620 

March  11,  1899  ... 

29,150,302 

6,161,167 

1,526,620 

October  10, 1899... 

29,150,302 

6,161,167 

2,526,620 

A  Zinc  Monopoly. 
It  is  stated  by  the  Financial  Times  that  negotiations 
are  again  on  foot  on  the  Continent  to  try  and  compass  a 
combination  among  the  spelter  producers  of  the  world. 
The  largest  quantities  of  the  metal  come  from  the 
Rhine,  Belgium,  and  Holland,  which  last  year  furnished 
about  189,000  tons  out  of  a  total  production  of  460,895 
tons.  The  United  States  come  next  with  an  output  of 
102,395  tons,  and  the  supplies  from  this  quarter  are 
rapidly  increasing.  Sicily  ranks  third,  France  and  Spain 
together  fourth,  and  Great  Britain  fifth  as  sources  of 
supply,  Austria  and  Poland  coming  at  the  bottom  of  the 
list  with  outputs  last  year  of  about  7,000  and  5,600  tons 
respectively.  There  is  thus  only  a  comparatively  small 
trade  to  control,  and  monopoly  seems  quite  feasible. 
The  promoters  of  the  scheme  have  only  to  get  the  Dutch 
and  German  producers  and  the  American  to  come 
together  in  order  to  put  others  in  a  corner,  and  it  is 
quite  probable  that  the  combination  will  be  formed  and 
the  usual  attempt  made  to  force  the  price  of  the  metal 
up  to  a  figure  calculated  to  rob  manufacturers  and  con- 
sumers most  handsomely.  In  1896  the  average  price 
of  spelter  ex  ship  in  London  was  j£i6  us.  lod.  per  ton, 
the  present  price  is  about  ;^22  5s.,  but  that  is  jQ6  below 
the  highest  which  was  attained  before  the  previous 
attempt  to  form  a  monopoly  fell  through.  Most  likely 
some  of  the  individuals  concerned  in  the  attempt  to 
create  that  monopoly  would  now  stand  to  lose  con- 
siderably were  they  to  sell  as  the  market  stands.  This 
offers  an  additional  stimulus  to  the  negotiators  to  bring 
about  success  in  the  second  attempt.  We  regard  all 
this  kind  of  financial  activity  as  pestilential,  but  it  is  a 
phase  of  industrial  development  we  have  got  to  endure 
and  live  through  as  best  we  can. 

The  Russian  Money  Market. 

The  threatened  monetary  panic  in  Russia  has  been 
averted  by  the  action  of  the  Government.  A  short  time 
ago  banking  was  at  a  deadlock  in  St.  Petersburg,  the 
banks  having  no  money,  and  being  wholly  unable  to 
obtain  it  from  the  Government.  As  principal  owner  of 
the  railways  the  Government  is  daily  drawing  in  large 
xmounts  of  cash  which  it  either  places  in  the  Treasury 
ir  with  the  Imperial  Bank,  or  lends  out  to  the  other 


banks  in  the  capital.  Apparently  the  Finance  Minister 
was  afraid  lately  to  put  money  in  control  of  these  other 
banks,  because  of  the  danger  of  failures,  but  when  the 
crisis  came  to  the  worst  and  money  became  unprocurable 
at  any  price,  the  Government  saw  that  this  policy  would 
not  do,  and  the  bankers  were  called  together  and 
the  intimation  given  to  them  that  the  Government  would 
allow  them  the  use  of  ^^900,000  to  ;£"i, 000,000.  Also 
the  Imperial  Bank  is  to  be  allowed  henceforth  to 
discount  bills  up  to  six  months'  currency  ;  hitherto  it  has 
only  discounted  three  months"  bills,  and  as  the  trade  of 
Russia  is  mostly  carried  on  with  six  to  eight  months'  and 
often  even  twelve  months'  bills,  the  inconvenience  of 
this  arrangement  v^ras  something  frightful.  Now  that 
six  months'  bills  will  be  taken  by  the  Imperial  Bank,  the 
crisis  has  passed  away,  and  we  need  have  no  fear  of  a 
panic  in  Russia  this  winter  to  comphcate  matters  in  our 
market.  Probably  a  distinct  relief  will  come  to  us  and 
to  Germany  by  this  change,  because  the  long  dated 
Russian  bills  have  been  pavirned  in  Germany,  and, 
indirectly  at  least,  on  the  London  market  in  large 
amounts.     But  Russia  cannot  yet  spare  us  gold. 

Metropolitan  Gas  Companies. 

The  recommendations  of  the  Select  Committee  of  the 
House  of  Comtnons  on  the  metropolitan  gas  companies 
have  already  been  published,  but  there  are  many  points 
in  the  voluminous  report  of  its  proceedings  which  has 
just  been  issued  of  deep  interest  to  the  Gas  Light 
and  Coke  Company's  victims  north  of  the  Thames. 
Although  the  inquiry  covered  the  whole  ground  of  the 
metropolitan  gas  supply,  it  was  really  the  Gas  Light  and 
Coke  Company  alone  which  was  on  its  trial,  and  after 
the  evidence  submitted,  the  Committee  could  have  no 
option  but  to  declare  that  it  had  been  found  wanting. 
The  report  traces  the  history  of  the  gas  supply  in  Lon- 
don since  1875,  when  it  was  in  the  hands  of  nine  com- 
panies, and  refers  to  the  various  abortive  attempts  at 
legislation  with  a  view  to  securing  a  cheaper  and  better 
service  for  consumers.  There  are  now  only  three  gas 
companies  in  London  proper— the  Gas  Light  and  Coke, 
the  South  Metropolitan,  and  the  Commercial,  but  as 
regards  the  first-named,  grievances  have  increased  rather, 
than  diminished,  and  now  that  the  Committee  has 
collected  all  the  evidence  available  on  the  subject,  it 
only  remains  for  Parliament  to  give  effect  to  its  salutary 
and  very  reasonable  recommendations.  We  have  little 
hope  that  anything  useful  will  be  done  for  a  long  time 
yet,  as  the  House  of  Commons  will  doubtless  have  its 
hands  full  of  more  pressing  affairs  next  year,  but  it  is  a 
clear  gain  to  have  the  case  against  the  Gas  Light  and 
Coke  Company  officially  recognised,  and  when  Jingoism 
is  less  in  the  ascendant,  perhaps  there  will  be  more 
chance  of  such  matters  receiving  the  attention  they 
deserve. 

It  is  pointed  out  in  the  report  that  while  the  price 
charged  by  the  South  Metropolitan  has  never  been 
above  2s.  7d.  since  1886,  and  is  now  2s.  2d.,  and  that 
the  Commercial  for  the  last  five  years  has  charged  2s.  6d., 
the  price  fixed  by  the  Gas  Light  and  Coke  Company 
has  never  been  below  2s.  9d.,  except  in  1889  and  the 
first  half  of  1890,  while  it  has  since  been  as  high  as 
3s.  id.  It  seems  to  have  been  clearly  demonstrated 
that  the  chief  reason  for  this  difference  is  incompetence 
and  want  of  business  capacity  on  the  part  of  those 
responsible  for  the  affairs  of  the  Gas  Light  and  Coke 
Company.  The  committee  roundly  charge  the  company 
with  the  want  of  "  due  care  and  economy,"  and  although 
the  pleas  for  the  defence  have  received  full  considera- 
tion, most  of  them  are  ruthlessly  brushed  aside.  It  is 
charged  with  wasteful  and  unwise  capital  expenditure, 
and  the  report  points  out  that  the  capital  employed  per 
1,000  ft.  of  gas  sold  is  12s.  6d.  in  the  case  of  the  Gas 
Light  and  Coke,  against  8s.  8d.  in  the  case  of  the 
Commercial  and  8s.  lod.  in  the  case  of  the  Metropolitan. 
The  apologists  of  the  first  -  named  plead  that  a 
great  part  of  this  difference  is  due  to  the  removal  of 
works  to  Beckton,  as  recommended  by  Parliament,  and 
to  the  extra  storage  necessary  in  case  of  emergencies 
from  fog  and  the  like,  but  the  committee  points  out  tha 
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even  accepting  the  company's  own  estimate  of 
;^i, 900, 000  on  that  account,  the  difference  on  the  basis 
of  21,000  million  feet  of  gas  sold  is  ;^3,850,ooo  as  com- 
pared with  the  South  Metropolitan.  Moreover,  the 
company  submitted  ligures  showing  that  the  cost  of  gas 
to  them  was  j-^d.  per  i,oooft.  more  than  to  the  South 
Metropolitan,  while  the  difference  in  price  is  lod.,  so 
that  there  is  still  2-6(1.  to  be  accounted  for.  Altogether, 
the  defendants  made  out  a  very  poor  case  on  their  own 
behalf,  and  we  can  only  hope  that  the  severe  handling 
they  have  received  will  make  them  try  to  mend  their 
ways  before  worse  befalls  them. 

Kent  Collieries  Cori'Oratiox. 
As  was  expected,  this  concern  has  been  decently 
buried  by  those  interested  in  hiding  up  all  the  past.  In 
vain  do  the  few  independent  shareholders  struggle  to 
prevent  the  undertakers  from  carrying  out  their 
functions,  demanding  a  dissection  of  the  corpse.  They 
are  powerless  against  promoters,  who  always  control 
the  majority  of  the  shares,  and  when  the  time  comes  for 
voting  generally  find  themselves  nowhere.  So  the  Kent 
Collieries  Corporation  is  to  be  "  voluntarily  "  wound  up, 
with  Mr.  William  Henry  Pannell,  the  chartered  ac- 
countant, sole  liquidator,  and  the  relics  of  the  defunct 
are  to  be  transferred  to  the  Consolidated  Kent  Collieries 
Corporation  for,  let  us  say,  an  old  song  or  a  pound  or 
two  of  waste  paper,  no  questions  asked.  We  are  sorry 
that  this  should  be  so,  but  never  expected  anything  else. 
Our  laws  do  not  help  the  independent  shareholder, 
but  they  do  facilitate  the  covering  of  the  tracks  of 
those  who  have  obtained  money,  the  destination 
of  which  they  are  not  anxious  to  disclose.  At  the 
meeting  the  chairman.  Sir  Owen  Slacke,  C.B.,  said 
that  operations  were  proceeding  "  most  satisfactorily  at 
Dover,"  and  that  since  the  26th  of  last  month  one  pit  had 
been  sunk  nearly  30  ft.  Possibly,  therefore,  before  they 
get  too  near  the  centre  of  the  earth,  paying  seams  of 
coal  may  be  reached,  but  they  have  not  come  into 
view  yet,  nor  do  we  find  any  quotation  for  Kent  coal 
in  the  City.  A  little  more  money,  however,  will  be 
provided  for  the  purposes  of  the  new  company — the 
Consolidated  Corporation  —  for  there  is  half-a-crown 
per  share  to  be  called  up,  so  pit  sinking  will  go  on  for 
a  little  longer,  and  it  may  be  some  satisfaction  to  those 
who  have  lost  their  money  in  the  various  palaces  of 
delight  that  promoters  have  constructed  around  this 
enterprise  in  the  past  to  know  that  their  lost  half- 
crowns  will  really  be  used  to  pay  for  digging — if  only 
digging  the  grave  of  hope. 

Arbitration  ano  Federation  in  New  Zeaf^and. 

Some  years  ago  New  Zealand,  ever  ready  to  try  wild 
socialistic  schemes,  made  it  compulsory  for  all  labour 
disputes  to  be  referred  in  the  first  instance  to  local  con- 
cihation  boards.  Naturally,  these  boards  were,  and  are, 
drawn  from  persons  more  in  sympathy  with  the  work- 
men than  the  masters,  and  the  result  has  been  endless 
arbitration  and  appeals  to  the  Arbitration  Court  from, 
the  awards.  Of  course,  the  men  don't  care,  since  these 
boards  are  paid  by  the  State,  and  the  greater  part  of  the 
cost  is  therefore  borne  by  the  employers  as  the  largest 
tax-payers.  However,  the  tax-payer  is  beginning  to  get 
tired  of  the  tune,  and  does  not  see  the  force  of  his 
money  being  frittered  away  in  such  a  useless  manner. 
Whether  he  will  be  able  to  put  a  stop  to  it  is  a  different 
matter,  for  the  Government  has  the  votes  of  the  work- 
men, which  may  enable  it  to  continue  the  farce  by 
remaining  in  power. 

A  case  which  is  typical  of  the  whole  system  has 
recently  come  to  our  notice.  It  was  an  attempt  by  the 
Thames  Miners'  Industrial  Union  to  get  a  high  scale  of 
wages  fixed,  and  the  company  selected  to  be  operated 
on  was  the  Waihi  Silverton  Gold  Mming  Company — 
English,  of  course.  The  local  board,  before  whom  the 
question  was  brought,  and  which  was  presided  over  by 
a  Baptist  minister  of  the  neighbourhood,  practically 
decided  everything  on  the  scale  fixed  in  the  schedule 
of  wages  handed  in  by  the  men's  union.     Needless  to 


say,  the  company  refused  to  accept  the  avrard.  The 
representative  of  the  men  considered  it  most  satis- 
factory, although  he  had  not  got  the  b>enefit  of  his 
schedule  in  two  cases.  The  company's  refusal  upset 
the  chairman  very  much,  for  he  said  that  the  board  had 
sought  in  a  spirit  of  equity  and  righteousness  to  prepare 
its  award.  It  would,  perhaps,  have  been  better  if  a 
spirit  of  common  sense  had  prevailed  in  the  prepara- 
tion, as  then  it  might  have  been  fairer.  However,  the 
men  will  vote  for  the  Government,  and  the  parson  may 
get  another  fee  for  his  services,  so  they  can  all  rest 
content,  though  the  shareholders  may  suffer. 

Another  question  that  is  troubling  New  Zealand  just 
now  is  that  of  joining  the  Australasian  Federation. 
Many  of  the  people  want  to  join  but  the  present  Govern- 
ment does  not,  for  if  the  colony  did  federate,  the  money 
it  would  have  to  spend  would  be  very  much  diminished 
as  well  as  its  borrowing  powers.  From  the  'point  of 
view  of  checking  the  wasteful  expenditure  of  the  present 
Ministry,  perhaps  federation  would  be  a  blessing,  but 
from  others  it  might  not.  However,  the  whole  thing  is 
still  but  a  dream  which  may  not  become  a  reality  for 
years,  and  before  then  many  things  may  happen — 
even  bankruptcy — in  this  fair  settlement. 

^Iai-dsi-av,  Sons  &  Field. 
This  company  was  essentially  an  aristocratic  pro- 
duction. An  engineering  firm  of  old  standing,  it  was 
turned  into  a  joint-stock  bubble  in  1889.  The  pros- 
pectus was  issued  by  the  then  living  and  unwed  banking 
firm  of  Sir  Samuel  Scott,  Bart.,  &  Co.,  which  numbered 
amongst  its  partners  the  Duke  of  Fife  and  the  present 
Lord  Farquhar.  All  the  ordinary'  shares  of  the  com- 
pany were  taken  by  the  vendors,  but  the  ;^ioo,ooo  in 
preference  shares  and  ;^ioo,ooo  of  debenture  stock 
were  all  freely  offered  to  the  pubhc,  and  doubtless  were 
joyously  subscribed  on  the  strength  of  the  banking 
firm's  name.  The  company,  from  an  investor's  point 
point  of  view,  has,  however,  been  always  a  miserable 
failure,  for  the  preference  shares  have  received  no 
dividend  since  1893,  and  at  last  receivers  had  to  be 
appointed  on  the  5th  inst.  to  look  after  the  interests  of 
the  debenture  holders.  In  addition  to  the  original  issue 
of  ;^ioo,ooo  debenture  stock  second  debentures  appear 
to  have  been  disposed  of  to  a  like  amount,  and  two  of 
the  directors  have  been  filing  hostile  petitions  to  secure 
control  of  the  undertaking.  The  judges  have  agreed 
that  the  old  managing  director  and  the  old  auditor  shall 
remain  in  control,  but  we  may  be  sure  both  sections  of 
debenture  holders  will  keep  a  watch  over  the  course  of 
events.  Over  the  fate  of  the  preference  shareholders, 
the  "  public  "  that  subscribed  on  the  faith  of  the  names 
of  the  Duke  of  Fife  and  I^rd  Farquhar,  no  one  seems 
to  trouble  to  assume  a  decent  air  of  mourning,  and  we 
presume  they  will  have  the  pleasure  of  contemplating 
the  "  cleaned  "  skeleton  after  the  skin  and  the  tlesh,  if 
any,  have  been  stripped  off  and  divided.  The  company 
if.  "  hopelessly  insolvent,"  quoth  the  representatives  of 
the  secured  creditors,  and  we  rather  fancy  it  never  was 
anything  else. 

The  Old,  Sad  Stoky. 

Perhaps  no  writer  has  l>een  more  familiar  with 
wisdom  after  the  event  than  the  Editor  of  this  Review. 
While  the  baits  are  being  spread  in  the  sight  of  the 
people,  exciting  them  to  hopes  of  gain,  deluding  them 
with  promises  of  excellent  interest  on  their  money,  our 
warnings  are  generally  treated  with  the  reverse  of 
courtesy.  "  Pessimist  "  is  often  the  mildest  word  thrown 
at  our  head.  When  the  har\-est  of  trusting  folly  is 
reaped,  some,  like  the  writer  of  the  following  note, 
remember  and  profit  by  the  lesson  they  have  learned, 
but  the  mass  of  men  do  not.  They  will  probably  be 
just  as  ready  to  rej^eat  their  folly  when  next  the  City 
cormorants  hit  upon  something  "  popular."  We  do  not 
blame  the  unwise  multitude  at  all,  but  just  state  the 
results  of  our  experience.  In  some  resj->ects  their  refusal 
to  take  warning  bespeaks  an  innate  honesty  that  docs 
them    honour.       Incapable    themselves    of    cheiUing. 
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•whether  wholesale  or  retail,  they  cannot  make  up 
fheir  minds  to  believe  other  men,  and  title- 
bedizened  men  above  all,  to  be  baser  than  them- 
selves. There  was  not,  however,  so  much  as  a 
gjaronet  on  the  board  of  the  Imperial  and  Foreign  In- 
vestment and  Agency  Corporation,  Limited,  when  the 
prospectus  revealed  its  glories  to  the  world  in  the  end 
of  1889.  But  its  board  was  of  the  "  eminently  respect- 
able "  type,  as  witness  the  list:— Archibald  Balfour,  of 
Thomson,  Bonar  &  Co. ;  Bernard  T.  Bosanquet,  of 
Lloyds  Bank  ;  Chas.  C.  Cave,  of  Prescott,  Cave  &  Co., 
bankers  ;  C.  S.  Grenfell,  of  Pascoe,  Grenfell  &  Sons  ; 
and  Alfred  H.  Huth  and  Frederick  D.  Sassoon, 
eminent  merchants  both.  These  men  constituted  the 
.attractive  feature  of  the  "front  page,"  to  quote  Hooley, 
and  they  were  supported  by  an  array  of  "  founders " 
■dazzling  to  look  upon.  Who  the  promoters  were  we  do 
not  now  remember,  but  we  fancy  some  among  the 
•directors  were  victims  with  the  public,  for  the  trust  was 
only  a  sort  of  banker's  offal  chamber,  and  the  result  is 
•as  the  writer  of  the  following  note  states  : — 

Referring  to  your  article  in  the  current  issue  of  the  Puritan  on 
-the  dangers  of  trust  companies  I  have  before  me  a  striking  example. 
In  November,  1889,  the  Imperial  and  Foreign  Investment  Agency 
Corporation  was  started  with  a  board  composed  of  London  bankers 
and  merchants  (and  with  a  long  list  of  prominent  men  as  founders), 
whose  "  field  of  operations  was  practically  unlimited"  but  in  1892 
the  capital  had  to  be  considerably  reduced,  and  the  company 
became  the  New  Imperial  Investment  Company,  which  has  in 
iturn  now  become  the  Metropolitan  Trust  Company  who  offer  me 
^i  i6s.  for  £50  of  savings  invested  in  the  original  company  on  the 
•strength  of  the  names  on  the  enclosed  prospectus.  When  I  used  to 
read  your  remarks  in  the  Standard  years  ago  on  these  "  creations  " 
I  thought  you  were  a  pessimist,  and  now  I  think  I  am  one. 

Scottish  American  Investment  Company. 

An  excellent  scheme  is  proposed  by  the  board  of  this 
company  in  order  to  bring  the  various  sections  of  its 
capital  into  proper  relative  proportions.  At  times  we 
.have  dealt  with  its  reports,  and  while  recognising  its 
prosperous  condition,  have  pointed  out  the  extreme 
•danger  of  its  present  mode  of  capitalisation,  for  with 
^500,000  of  paid-up  capital,  it  owes  over  ;^2,ooo,ooo 
to  debenture  holders.  These  debentures  are  secured 
upon  the  uncalled  capital  of  ^2,250,000  as  only  ^£2  per 
j£io  share  had  been  called  up.  The  consequence  has 
been  that,  after  the  experience  of  other  companies 
working  in  America  and  elsewhere,  neither  section  of 
-capital  was  considered  a  satisfactory  investment.  The 
shares,  although  receiving  a  high  dividend,  were 
■unpalatable  owing  to  their  heavy  liability,  while  the 
debentures  did  not  have  a  really  tangible  covering 
■.security.  It  is  now  proposed  to  call  up  ^1,000,000 
•of  the  share  capital,  or  ;^4  per  share,  and  with  this 
money  to  pay  off  the  ;^i, 078,943  of  4  per  cent,  deben- 
ture stock,  which  matures  in  1902.  The  new  share 
capital  thus  called  up  will  be  turned  into  preference 
-capital,  and  the  remaining  uncalled  capital  will  be  ex- 
tinguished. No  one  can  complain  of  this  arrangement, 
for  the  remaining  ^{^515, 821  of  3^  per  cent,  debenture 
stock  ought  to  be  amply  secured  by  the  ;^i, 500,000  of 
share  capital  then  paid  up.  There  are  also  terminable 
■debentures  to  the  amount  of  ;^334,ooo,  for  which  no 
provision  seems  to  be  made,  but,  possibly,  moderate 
realisations  will  be  effected  before  1902,  releasing  money 
that  can  be  used  to  redeem  these  bonds.  Be  that  as  it 
may,  the  step  now  to  be  taken  is  from  any  point  of 
■view  to  be  commended. 


More  Remonstrance. 

]  The    subjoined    note    is   rather  a   more    favourable 

specimen  than  usual  of  the  kind  of  letter  we  are 
habituated  to  receive  in  consequence  of  the  attitude 
taken  up  by  us  on  South  African  affairs.  We  wish  we 
-could  take  well-meant  advice  of  this  kind  without 
truckling  to  the  basest  passions  of  mankind  and  playing 

'       the   game    of  those   who   care   not   what   becomes   of 

'.  England  so  as  their  pockets  are  stuffei,  but  the  good 
advice  is  always  received  in  a  proper  spirit  when  not 

'  too  brutally  tendered.  All  we  hope  is  that  when  the 
public  comes  round  to  our  view,  as  we  have  not  the 


least  doubt  it  one  of  these  days  will,  the  same  frankness 
will  be  displayed  in  admitting  that  we  were  right  as  is 
now  adopted  in  "  slating "  us.  And  readers  may  be 
quite  persuaded  that  there  never  has  been  a  financial 
scandal  so  deep  and  far-reaching  in  its  consequences 
as  that  behind  this  South  African  war.  It  was  the 
monstrous  character  of  the  frauds  leading  up  to  it  that 
first  interested  us,  and  in  a  little  time  the  truth  will  be 
brought  home  to  everybody.  Meanwhile  Mr.  Bryan's 
new  version  of  the  eighth  commandment,  "  Thou  shalt 
not  steal  on  a  small  scale,"  is  the  one  that  commends 
itself  most  fully  to  our  high  Imperial  ideas  ;  and  lo, 
India  is  oppressed  by  famine  and  plague,  and  there  is 
no  capital  to  be  found  for  the  development  of  China, 
and  Russia  waits  and  watches  her  opportunity  : — 

To  the  Editor. 

Dear  Sir, — Is  the  Investors'  Review  a  weekly  financial  paper  or 
a  journal  for  ventilating  politics  of  the  Daily  Clirouiclc  order  ?  For 
the  last  two  months  or  more  you  have  bored  readers  to  death  with 
sermons  on  South  African  politics.  It  commenced  with  a  bitter, 
unsparing  attack  on  Chamberlain,  showing,  of  course,  that  the 
writer  had  a  personal  dislike  for  Joseph.  That's  all  right  enough, 
but  it's  not  a  bit  interesting  to  other  people.  Since  then,  week  after 
week,  with  monotonous  regularity,  the  Government,  Milner,  and 
Chamberlain  have  been  belaboured  without  mercy.  I  take  it  that 
the  average  Britisher  thinks  the  Boers  have  not  kept  promises 
made  after  independence  was  granted.  The  English  have  not  same 
rights  in  Transvaal  that  Dutch  enjoy  in  Cape  Colony.  Oom  Paul 
evidently  will  not  yield  till  forced,  then  force  must  be  used. 

By  the  way,  in  "  Our  South  African  Diary,"  October  3,  it  is  stated 
three  or  four  hundred  transports  will  be  required  to  convey  First 
Army  Corps.  Is  not  that  an  exaggeration  .'  Ninety  ships  carrying 
an  average  of  only  450  men  each  would  convey  over  40,000. 
Twenty  to  forty  more  would  take  all  the  horses. 

Hang  your  politics  !  Give  us  again  those  pungent  comments  on 
the  new  limited  liability  companies.  Give  us  articles  on  present 
financial  position  of  Germany,  Russia,  or  United  States,  particularly 
Germany.  Do  not,  please,  publish  articles  like  that  in  No.  for  Sep- 
tember 30,  pointing  out  difficulties,  dangers,  and  risks  of  a  Trans- 
vaal war.  Either  we  are  right  or  wrong  to  interfere,  the  dangers 
have  nothing  to  do  with  it.  It's  a  cowardly  argument,  unworthy  of 
an  Englishman. 

I  enclose  my  card  and  remain  yours  faithfully, 

R.  W.  L. 

October  9,  1899. 

New  South  Wales  Railways. 

The  annual  report  of  the  New  South  Wales  Railway 
Commissioners  contains  the  usual  mass  of  more  or  less 
interesting  information  about  the  progress  of  the  under- 
takings which  they  control.  The  period  covered  is 'the 
year  ended  June  30  last,  and  the  commissioners  may  be 
compUmented  on  the  promptitude  with  which  the 
bulky  report  and  elaborate  statistics  have  been  com- 
piled— our  own  Board  of  Trade  might  take  a  leaf  out 
of  their  book  with  great  advantage  in  this  respect.  But 
if  it  is  ever  found  necessary  to  economise  on  the  printing 
bill,  we  think  the  beautiful  pictures  of  stations,  bridges, 
locomotives,  carriages,  and  wagons  might  very  well  be 
dispensed  with,  as  they  serve  no  useful  purpose  which  ' 
we  can  discover.  Otherwise,  the  particulars  given 
show  that  the  lines  are  doing  pretty  well,  and  it  is 
especially  satisfactory  to  note  that  the  increase  in 
receipts  is  keeping  well  ahead  of  increased  expenditure, 
although  the  ratio  of  the  latter  to  receipts  is  slightly 
higher.  The  results  of  the  year's  working  may  be  sum- 
marised as  follows  : — 


Total  earnings  ... 
Total  expenditure 

Net  revenue 


Railways. 

1,690,442 


Tramways. 

.348,556 
288,022 


Total. 

£ 

3.49.1-829 

1,978,464 


1,454,831  60,534  1,515,365 

The  capital  cost  of  2,706  miles  of  railway  open  for 
traffic  amounted  on  June  30  to  ;^37,992,276,  the  interest 
on  which,  at  the  average  of  3'64  per  cent,  paid  on  the 
debt  of  the  colony,  was  ;^i, 382,919,  leaving  a  net  profit 
of  ^^71,912.  The  earnings  show  an  increase  of 
^118,525,  while  the  ratio  of  expenses  was  5375  per 
cent,  against  53'34  per  cent.,  the  increase  being  largely 
due  to  unremunerative  work  in  connection  with  the 
removal  of  standing  stock  to  districts  where  pasture  was 
available  and  the  carriage  of  fodder  to  drought-stricken 
districts  from  which  the  removal  of  stock  was  im- 
practicable. There  was  an  increase  of  1,492,861  in  the 
number  of  passengers  carried  and  of  393,338  tons  in  the 
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goods  conveyed.  The  ratio  of  working  expenses  on  the 
tramways  was  82-63  P^''  cent.,  against  8256  per  cent., 
but  electric  traction  is  gradually  being  substituted  for 
cable  and  steam  traction,  and  this  ought  to  effect  a  con- 
siderable saving  before  long.  In  an  appendix  is  given 
an  elaborate  retrospect  of  the  progress  made  in  the  ten 
years  since  the  railways  were  taken  over  by  the  Govern- 
ment. A  comparison  of  the  traffic  for  the  year  to  June 
30,  1898,  with  that  for  the  year  ending  June  30,  1888, 
gives  the  following  results  : — 

Coachine.  fioods.  Total. 

£.  i.  C 

1,126,257  1,900,491  3.026,748 

918,97s  1,376,149         2,295.124 

731.624 


Gross  earnings  1898 
iS^8 


Increase       ...       207,282  524,342 

Meantime,  the  ratio  of  expenses  to  receipts  has  been 
•reduced  from  66'69  per  cent,  to  53'34  per  cent.  The 
lowest  figure  reached  was  53'ii  per  cent,  in  1897,  but 
we  hope  the  increase  since  may  be  explained  by  the  ex- 
ceptional circumstances  above  alluded  to,  and  that  the 
retrogression  will  not  go  much  further.  The  report 
pays  a  handsome  tribute  to  the  ability  of  the  late 
Mr.  E.  M.  G.  Eddy,  the  first  chief  commissioner  under 
the  Railways  Act  of  1888,  to  whom  the  success  of  the 
present  administration  is  largely  due. 


Critical    Index   to    New    Investments. 

AUX  CL,\SSES  LABORIEUSES,  LIMITED. 
This  concern  was  floated  in  December,  1897,  to  acquire  the  busi- 
ness of  drapers,  furnishers,  and  general  providers  in  Paris  and  else- 
where in  France.  The  purchase  price  was  ;^625,ooo,  or  the  amount 
of  the  capital  issued,  and  ;^375,ooo  was  taken  in  cash.  Now  the 
company  comes  forward  with  an  invitation  to  the  public  to  subscribe 
for  ;^l  15,000  in  4 J  per  cent,  first  mortgage  debenture  stock  at  par  to 
provide  funds  to  acquire  the  freeholds  of  the  Paris  properties  now 
occupied  and  others  adjoining,  on  the  plea  ithat  the  rapid  growth 
of  the  business  renders  further  accommodation  imperative. 
Profits  for  the  past  four  years  are  given  in  the  prospectus, 
and  certainly  show  an  annual  increase,  but  not  large  enough 
to  induce  us  to  believe  the  extension  of  the  business  has 
been  so  great  since  the  formation  of  the  company  as  to  have 
surpassed  the  promoters'  estimates.  The  debenture  stock  is  to  be 
secured  by  a  specific  charge  registered  in  France  upon  the  land 
and  buildings  now  to  be  acquired,  and  also  by  a  floating  charge 
upon  the  other  assets  and  the  undertaking  of  the  company,  which 
were  valued  at  January  31  last  at  ;£255,872,  making-a  total  security 
of  £370,872  with  the  property  to  be  acquired.  The  debentures 
may  be  safe  enough,  but  the  assets  seem  to  have  shrunk  most 
woefully  since  December,  1897,  when  vendors  and  promoters 
valued  them  at  ^^625,000,  and  we  should;  leave  the  issue  to  such  of 
these  who  already  have  a  stake  in  the  concern  as  may  choose  to 
increase  their  interest. 

SALVADOR   RAILWAY  COMPANY,  LIMITED. 

Capital,  ;£50o,ooo,  in  25,000  each  of  ordinary  and  6  per  cent, 
preference  shares  of  ;f  10,  and  there  are  also  ;i^6()0,ooo  5  per  cent, 
mortgage  debentures,  and  £163,000  5  per  cent,  prior  lien  deben- 
tures. This  comp.iny  takes  over  from  the  Central  American  Public 
Works  Company,  Limited,  the  concession  granted  by  the  Republic 
of  Salvador,  together  witli  the  railways,  buildings,  rolling  stock, 
stores,  &c.,  for  ;£l, 160,000,  pay.iblc  by  the  issue  of  all  the  share 
capital  and  the  £660,000  mortgage  debentures,  andjn  addition  the 
vendors  are  to  be  recouped  to  the  extent  of  £31,180  for  various 
liabilities  they  have  incurred.  The  line  is  said  to  be  about  100  miles 
in  length,  seventy-three  of  which  are  already  constructed  and  in 
operation,  while  another  twenty-four  miles  are  to  be  ready  by  May 
31  next.  The  consulting  engineers  estim.ate  that  the  road  can 
be  worked  for  60  per  cent,  of  the  gross  e.irnings,  and  state  that  on 
the  basis  of  the  actual  gross  receipts  on  the  uncompleted  road  for 
the  first  six  months  of  the  present  year,  and  of  several  other  con- 
tingencies, the  net  earnings  will  l>e  more  than  sufiicient  to  pay 
double  the  amount  required  for  the  service  of  the  prior  lien  de- 
bentures. In  addition  to  these  net  earnings,  the  railway  is  to  re- 
ceive a  fixed  subsidy  from  the  Government  of  ;^24,ooo  per  annum 
until  December,  1916.  Subscriptions  are  invited  for  the  ;£'l63,ooo 
prior  lien  debentures  at  £95  per  £100,  and  £419,300  mortgage  de- 
bentures at  £87  per  £100.  The  board  of  directors  has  some  very 
good  names  on  it,  the  chairman  being  Mr.  Frederick  Neild,  of  the 


Central  Argentine  Railway,  and  among  his  colleagues  are  Mr. 
MacAndrew,  of  the  Ix)ndon  Bank  of  Mexico  and  South  America.- 
and  Mr.  M.  J.  Kelly,  the  Consul-Gencral  for  Salvador.  We  admire 
these  gentlemen's  enterprise,  but  doubt  very  much  whether  Salvador 
presents  a  good  field  for  it. 

ASSOCIATED  NORTHERN  BLOCKS  (W.A.i. 
This  prospectus  is  published  for  general  information  only,  we  are 
told,  and  we  are  extremely  pleased  to  hear  that  the  public  is  no* 
asked  to  subscribe  any  of  the  £350,000.  But  as  the  lists  are  to  be- 
kept  open  for  a  week,  we  have  no  doubt  that  if  the  shareholders  ai 
the  Associated  Gold  Mines  of  Western  Australia  do  not  come  up  to 
the  scratch  in  the  manner  desired,  outsiders  who  are  eager  to  have 
a  finger  in  the  pie  will  not  be  disappointed— at  any  rate,  if  the  Bottom- 
ley  crowd  fail  to  get  the  shares  to  a  handsome  premium  meantime. 
The  prospectus  is  alwve  our  criticism  altogether — most  of  (he 
Bottomley  bantlings  are  for  the  matter  of  that.  But  we  must  call 
the  attention  of  the  unwary  to  the  fact  that  the  directors  of  the 
parent  company  and  its  offshoot  are  identical,  and  do  not  at  law 
constitute  an  independent  board.  Subscribers  have  consequenUy 
to  waive  their  rights  to  rescission  of  agreements  "  on  this  or  any 
other  ground  whatever."  It  is  pretty  sweeping,  but  quite  in  tkft 
great  Horatio's  best  style. 


Company  Reports  and   Balance-sheets. 

•,•  The  Editor  will  be  much  obliged  to  the  Secretaria  of  Joint  Stack 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  0/ THE  Investors'  Review, 
Norfolk  House,  Norfolk-street.  W.C.,soas  to  insure  prompt  notice 
in  these  columns. 

RAILWAYS. 

Argentine  Great  Western  Railway  Company.— The  results 
in  sterling  of  this  company's  operations  for  the  year  ended  June  30 
last  cannot  but  be  satisfactory  to  the  shareholders,  the  gross 
receipts  having  increased  by  no  less  than  £84,021  to  £419453,  or  25-05 
per  cent.  more.  Working  expenses,  however,  were  £71,961  higher  at 
£258,663,  or  3854  per  cent,  more,  so  that  the  net  profits  of  £160,790 
haveonly  risen  £12,061,  or  an  increase  of  811  percent.  In  currency 
the  increase  in  receipts  was  6-42  per  cent.,  and  in  expenditure 
18-39  per  cent.,  the  net  results  showing  a  decrease  of  8-65.  To  the 
balance  of  £160,790  there  are  added  £3,620  brought  forward, 
£23,517  received  as  interest  on  investments,  and  £6,911  gain  on 
gold  exchange,  making  a  total  of  £194,838.  Of  this,  debenture 
and  other  interest  absorbed  £129,024,  £5,000  is  added  to  the 
insurance  fund,  and  the  preferred  and  ordinary  stocks  receive  a 
dividend  of  5  per  cent.,  leavmg  £10,814  to  be  carried  forward. 
The  increase  in  working  expenses  is  accounted  for  by  the  larger 
amount  spent  in  renewals,  the  higher  amounts  in  sterling  of  paper 
salaries,  fuel  and  stores  Ixjught  in  the  country  and  the  cost  of 
additional  traffic.  Following  its  usual  practice,  the  company  has 
taken  advantage  of  its  prosperity  to  provide  for  the  protection  and 
maintenance  of  the  line,  by  fencing,  additional  ballast,  and  prepara- 
tions for  relaying  and  renewing  a  larger  section  of  the  road  than 
had  been  contemplated.  The  additional  expenditure  has  absorbed 
£32,657,  and  but  for  this  the  percentage  of  working  expenses  would 
have  shown  a  decrease  from  55-66  to  53-87.  Expenditure  on 
capital  account  during  the  year  amounted  to  £60,111,  of  which 
£14,798  was  spent  on  the  permanent  w-ay,  £17,306  on  locomotives, 
six  new  ones  having  been  added  to  the  stock,  and  £27,947  on  new 
rolling  stock. 

Bi-ENOs  Aykes  Western  Railway. — Last  year  the  wheat  crop' 
in  the  district  served  by  this  line  was  one  of  the  largest  on  record, 
and  the  prosperity  shown  by  this  is  reflected  in  the  increased  earn- 
ings of  the  company.  No  less  than  253,223  tons  were  carried,  t>eing 
an  increase  of  107-37  per  cent,  in  quantity,  realising  £62,039,  or  an 
increase  of  14969  per  cent.  Maize  also  improved  considerably  com- 
pared with  last  year,  but  has  not  reached  the  total  of  1897,  and  the 
same  may  be  said  with  regard  to  the  goods  traffic  generally.  The 
total  tonnage  amounted  to  1,017,098,  compared  with  778,995  a  >-ear 
ago,  and  1,165,004  in  1897,  but  the  receipts  were  £484,586,  or 
£131,425  more  than  in  1898,  and  £37,810  higher  than  1897.  More 
cattle  and  sheep  were  carried,  and  this  branch  showed  an  increase 
of  £5,469,  of  which  £4,564  W.1S  due  to  cattle,  sheep  only  represent- 
ing £893.  Gross  receipts  were  £780,729,  an  increase  of  £172,^6, 
or  2832  per  cent.,  and  working  expenses  were  £371.683,  an  increase 
of  £44,095,  or  a  decrease  of  6-23  per  cent.  In  addition  to  the  net 
balance  of  £400,046,  there  were  amounts  received  from  the  Central 
Argentine  Company,  Buenos  A>Tes  Great  Southern  Company,  jnd 
other  sources  amounting  to  £167,522,  and  with  £4,680  brought  for- 
ward, the  total  revenue  amounted  to  £581,248.  Fixed  charges 
absorbed  £305,934,  and  dividends  of  6  per  cxnt.  are  paid  on  both 
the  ordinary  and  the  deferred  shares,  lea\-ing  £5,315  to  l>e  carried 
forward.  A  scheme  for  improving  the  approach  lines  to  the  Onoe 
station  and  constructing  overhead  bridges  for  the  public  roads,  esti- 
mated to  cost  £210,000,  has  been  sanctioned  by  the  board,  and  is 
now  waiting  the  approval  of  the  Government  The  l>ranch  line 
now  terminating  at  Villegas  is  to  be  continued  to  the  boundary  of 
the  Province  of  Buenos  Ayres  at  a  cost  of  £65,000,  and  in  order  to 
provide  funds  for  these  works  it  is  proposed  to  increase  the  capital 
of  the  company  from  £8,200,000  to  £8,700,000. 

Central  Uri-guay  Railway  of  Montexioeo.— For  the  year, 
ended  June  30  the  gross  receipts  of  this  company  came  to  £315,640 
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■or  an  increase  of  £io,6t)i,  and  working  expenses  to  ;f  166,929,  or  an 
increase  of  ^"8,085,  so  that  ttie  net  profit  was  only  ;f  2,606  more  at 
^148,711.  With  2^6,140  received  as  interest  on  Government  bonds, 
£3,257  interest  on  the  extraordinary  loan  of  1897,  £iA73  from 
interest  and  exchange,  ^£'130  from  transfer  fees,  and  £41656  brought 
forward,  the  available  total  is  brought  up  to  ;i£'i64,367,  of  which 
debenture  interest  absorbed  ;£49,596,  rent  of  North-Eastern,  less 
Government  guarantee,  took  ;f47,042,  income-tax,  &c.,  £2,348,  and 
the  dividend  of  3  per  cent,  on  the  ordinary  stock  ^60,000,  leaving  a 
balance  of  £5,381  to  be  carried  forward.  The  improvement  in  the 
|iosition  of  the  company  has  not  come  up  to  the  board's  anticipations, 
and  among  other  causes  given  as  affecting  the  revenue  are  the 
competition  by  the  Western  Railway  and  considerable  quantities 
which  formerly  were  sent  to  San  Jose  having  during  the  past  two 
years  been  sent  to  Mercedes  and  Colonia  for  shipment.  This  com- 
}iany  has  now  secured  the  control  of  the  Western  Railway,  and  the 
board  feels  sure  "  that  any  prejudice  the  company  m.ay  sustain  by 
the  diversion  of  traftic  will  be  more  than  compensated  by  the 
valuable  proprietary  interests  acquired  in  the  new  company."  With 
regard  to  the  two  Extension  companies,  the  Eastern  shows  an 
increase  in  the  gross  receipts  of  £8,321,  the  proportion  retained 
under  the  working  agreement  being  ;£i,988  more  than  the  actual 
■cost  of  working,  but  the  Northern  shows  a  decrease  of  ;£47i  in  gross 
receipts,  and  the  proportion  retained  was  £4,550  less  than  the  cost  of 
working.  Afurtherissue  of  8118,965  bonds  of  the  extraordinary 
loan  Of  1897,  has  been  made  at  80  per  cent,  of  their  nominal  value  in 
payment  of  Government  freight  accounts  amounting  to  £20,249. 
The  market  value  of  these  bonds  at  June  30  was  6350  per  cent.,  so 
that  further  provision  has  had  to  be  made  for  the  depreciation  upon 
these  new  bonds,  and  the  general  reserve  fund  has,  therefore,  been 
written  down  from  £71,817  to  £66,675.  inuring  the  year  £10,422 
was  spent  on  capital  account,  mostly  in  fencing  and  flood  protection 
■works,  leaving  a  balance  to  the  credit  of  this  account  of  £18,281. 
Mr.  Horacio  Garcia  Lagos,  the  chairman  of  the  local  committee  in 
Montevideo,  considers  the  prospects  for  the  present  year  as  fairly 
good,  agriculturists  being  encouraged  by  the  assured  internal  peace 
to  break  up  larger  areas  of  land,  but  the  wet  winter  season  may 
have  a  detrimental  effect  on  the  crops. 

Central  Uruguay  Eastern  Extension  Railway. — The  gross 
receipts  for  the  year  ended  June  30  again  show  a  very  satisfactory 
improvement,  having  risen  £8,321  to  £73,661,  or  an  increase  of 
1273  per  cent.,  and  the  working  expenses  are  only  £3,548  higher 
at  £38,067,  or  an  increase  of  I0'28  per  cent.  To  the  net  profits  of 
£35,594  are  added  the  Government  guarantee  of  £13,967  and  the 
balance  brought  forward  of  £2,855,  giving  a  total  of  £52,416. 
Debenture  interest  and  other  charges  took  £24,222,  a  dividend  of 
7s.  6d.  per  share,  or  35  per  cent.,  is  paid,  and  £1,945  's  carried 
forward.  The  receipts  per  train  mile  were  only  los.  7Jd.,  compared 
with  IIS.  ijd.  in  the  previous  year,  but  this  is  almost  compensated 
for  by  the  decrease  in  working  expenses,  which  fell  from  5s.  lojd. 
to  5s.  6d.  All  classes  of  traffic  show  improvement,  passengers  and 
goods  producing  4"39  per  cent,  and  849  per  cent,  more,  and  parcels 
and  live  stock  23-55  P^r  cent,  and  4488  per  cent.  Wool  and  wheat 
show  a  heavy  falling  off,  which  isascribed  in  the  case  of  the  former 
to  the  light  clip,  and  in  the  latter  to  the  crop  being  held  back  for 
liome  consumption. 

Central  Uruguay  Northern  Extension  Railway  Company. — 
This  line  has  not  been  so  successful  as  either  the  parent  company 
or  the  Eastern  Extension,  and,  indeed,  showsafalling-off  in  receipts 
compared  with  last  year,  although  at  that  time  it  was  hampered  by 
outside  events  which  have  been  absent  this  year.  Gross  receipts 
were  £471  lower  at  £31,954,  a  decrease  of  1-45  per  cent.,  but  as  the 
road  is  worked  by  the  Central  Uruguay  Company  for  60  per  cent, 
of  the  gross  receipts,  the  e.xpenses  were  also  less.  With  £2,358 
brought  forward  and  £51,332  received  from  the  Government  under 
the  guarantee,  the  available  total  was  £66,472,  of  which  £33,050 
was  absorbed  by  debenture  interest,  income-tax,  &c.,  and  £30,000 
■by  the  dividend  of  3  per  cent,  on  the  ordinary  shares,  leaving 
^^3,422  to  be  carried  forward.  The  agitation  for  a  custom-house 
at  Santa  Ana  has  not  yet  been  successful,  and  this,  combined  with 
the  fact  that  proprietors  of  camps  have  been  slow  to  re-stock  their 
Jands  probably  accounts  for  the  slow  progress  made  by  the  com- 
■pany.  Receipts  from  goods  traffic  show  a  small  increase  of  3'47 
per  cent.,  but  from  animals  there  was  a  decrease  of  I9'4r  per  cent., 
due  apparently  to  the  practical  cessation  of  the  shipments  of  sheep 
over  the  line,  only  1,911  having  been  carried,  compared  with 
23,902  in  1898. 

Northern  P.\cific  Railw.^y. — The  annual  report  of  this  com- 
pany for  the  year  ended  June  30  has  now  been  made  public,  and 
shows  a  high  state  of  prosperity.  Gross  receipts  for  the  year 
amounted  to  §26,048,674,  or  82,378,956  more  than  in  the  previous 
year.  Expenses,  exclusive  of  taxes,  came  to  £12,349,452,  or 
£1,254,081  more.  The  proportion  of  expenses  to  receipts  was  thus 
sHghtly  higher  at  474  per  cent.,  against  46-9  per  cent,  a  year  ago. 
Ipcluding  dividends  and  interest  received  from  dependent  com- 
panies, the  entire  net  income  was  £14,700,829,  and  out  of  this 
$750,133  was  paid  in  taxes,  or  about  §67,000  more  than  last  year  ; 
§2,176,619  was  devoted  to  betterments  and  additions,  86,079,273 
absorbed  by  bond  interest,  83,000,000  devoted  to  dividends 
on  the  preference  stock,  and  81,600,000  to  the  payment 
of  2  per  cent,  on  the  common  stock.  All  these  disbursements 
accounted  for,  the  surplus  for  the  year  was  still  81,033,284,  or,  with 
the  small  surplus  from  the  preceding  year,  81,420,987.  This  is  all 
highly  satisfactory,  and  we  are  bound  to  say  th  it  a  study  of  the 
report  in  detail  reveals  very  little  to  diminish  the  favourable  effect 
produced  by  the  summary  figures.  It  is  true  the  company  spent 
last  year  out  of  capital  $3,686,325,  but  about  §600,000  of  this 
went  to  buy  up  two  small  railways  in  Montana,  and  another 
§1,360,019  went  into  new  branches  and    extensions.    The  weak 


point  in  the  accounts  is  that  no  less  than  81,728,176  was  spen' 
on  new  equipment,  which  older  and  more  conservatively-managed 
roads  would  certainly  have  charged  to  revenue.  Even  so,  the  company 
spent  very  liberally  out  of  current  revenue  for  the  improvement  of  the 
property,  and  we  hope  that  the  capital  outlays  of  the  authorised 
reorganisation  will,  along  with  this  expenditure  from  revenue,  put 
the  company  beyond  the  reach  of  adversity  when  bad  times  again 
come,  as  they  are  certain  to  come.  The  President,  Mr.  Charles 
Mellen,  says  that  the  business  of  the  past  year  was  very  satisfactory, 
receipts  being  the  highest  in  the  company's  history,  and  he  looks 
for  a  continuance  of  this  prosperity  in  the  current  year.  No  details, 
however,  are  given  as  to  the  scale  of  freights  earned,  whether  they 
are  going  up  or  down,  and  we  have  had  so  much  experience  in  this 
country  of  reorganised  roads  displaying  marvellous  growth  and 
prosperity  for  a  few  years  after  reorganisation,  as  long,  indeed,  as 
the  new  capital  fund  lasts,  that  we  must  wait  a  year  or  two  before 
giving  this  concern,  which  carries  on  its  business  in  a  raw  and 
slenderly-developed  region,  our  full  confidence 

MISCELLANEOUS. 

Baxk  of  Tarai'ACA  and  London. — Business  in  Chili  has  shown 
considerable  improvement  since  the  financial  crisis  was  surmounted, 
and  this  bank  is  able  to  show  a  profit  of  £46,734  for  the  year  to 
June  30.  This  compares  with  £34,967  last  year,  and  with  £47,270 
for  1896-7.  With  £14,126  brought  forward,  there  is  an  available 
balance  of  £60,860,  and  the  directors  have  decided  to  resume  their 
prudent  policy  of  writing  down  the  capital  in  Chili  to  correspond 
more  closely  to  the  actual  rate  of  exchange.  Accordingly,  £30,769 
is  appropriated  in  reducing  the  assets  from  a  basis  of  ig^d.  per 
dollar  to  l8d.,  and  out  of  the  balance  a  dividend  of  2j  per  cent., 
making  the  usual  5  per  cent,  for  the  year,  is  declared,  leaving 
£5,091  to  be  carried  forward.  The  current  and  deposit  accounts 
amount  to  £1,262,570,  while  the  bills  payable,  which  last  year  were 
£1,008,000,  are  now  £839,017.  Cash  in  hand  and  at  short  notice 
amounts  to  £609,237,  and  the  bills  receivable,  loans,  &c.,  figure  for 
£1,836,434,  against  £1,604,000  last  year.  The  foreign  Government 
bonds  last  year  were  £82,187,  but  are  now  only  £4,922.  The  aggre- 
gate of  the  balance-sheet  is  £2,665,760. 

Palace  Theatre,  Limited. — "  Nothing  succeeds  like  success," 
it  is  said,  and  the  remark  is  especially  true  of  places  of  amusement. 
A  few  years  ago  the  Palace  Theatre  appeared  to  be  in  as  hopeless 
a  position  as  its  rivals  could  wish, but  since  then  it  has  made  steady 
headway,  and  although  the  revenue  for  the  past  year  shows  a  small 
decline  while  expenditure  is  higher,  the  company  is  able  to  pay  a 
larger  dividend  owing  to  the  extra  amount  brought  forward.  For 
the  twelve  months  to  July  26  last  the  total  receipts  were £82,855,  ^nd 
the  total  expenditure  £57,182,  leaving  a  net  profit  of  £25,673.  With 
£14,688  brought  forward,  there  is  an  available  balance  of  £40,361, 
out  of  which  an  interim  dividend  of  7  percent,  was  paid  in  January-, 
and  it  is  now  proposed  to  pay  a  final  dividend  of  18  per  cent., 
making  25  per  cent,  for  the  year,  against  20  per  cent,  for  1897-8.  A 
balance  of  £17,861  remains  to  be  carried  forward.  There  is  nothing 
to  be  said  against  these  results,  but  we  think  the  company  would 
have  been  wise  in  these  years  of  prosperity  to  set  aside  a  substan- 
tial sum  to  reserve,  and  to  write  off  liberal  amounts  for  depreciafion. 
The  public  are  fickle,  and  the  time  will  probably  come  when  a 
strong  reserve  would  make  all  the  difference  to  the  company 
between  success  and  disaster. 

Ivanhoe  South  E.\tended  Gold  Mining. — This  is  an  Adelaide 
company  in  which  there  has  been  a  lot  of  speculation  recently,  but 
the  report  throws  little  light  on  the  position.  At  June  30  it  had 
about  £2,700  cash  left,  but  the  debit  to  profit  and  loss  amounted  J 
to  £11,693.  However,  a  shaft  has  been  sunk  to  a  depth  of  422  ft. 
apparently,  but  the  country  explored  was  very  poor,  and  the 
quartz  veins  passed  through  ranged  from  only  3  in.  to  18  in.  in 
width.  There  is  nothing  particularly  encouraging  in  this,  but  there 
are  strong  people  behind  the  concern,  and  they  intend  to  float  the 
company  on  the  London  market  before  long,  with  an  ultimate  view 
probably  to  amalgamate  with  one  of  its  powerful  neighbours.  It 
may  be  all  right,  but  experience  proves  that  these  card-shufflings 
should  be  regarded  with  suspicion. 

Hugh  Baird  &  Sons. — For  the  year  to  August  31  a  net  profit  of 
£15,088  was  secured,  after  allowing  for  directors'  fees  and  all  other 
charges.  An  interim  dividend  at  the  rate  of  10  per  cent,  was  paid 
in  April,  and  it  is  now  proposed  to  distribute  a  final  dividend  at  the 
same  rate,  with  a  bonus  of  2i  per  cent.,  and  after  adding  £1,000  to 
reserve.  £1,588  remains  to  be  carried  forward.  The  new  Vulcan 
makings,  which  were  expected  to  be  working  early  in  the  year, 
were  only  completed  last  month,  and  the  company  lost  the  benefit 
of  the  works  for  the  greater  part  of  the  malting  season.  The 
balance-sheet  is  not  very  illuminating,  but  the  position  appears  to 
be  sound  enough. 

James »CoLMER,  Limited. — For  the  year  ended  August  18  a  net 
profit  of  £9,933  was  earned,  and  after  providing  for  debenture  in- 
terest and  one  or  two  small  items,  the  available  balance  is  £8,870. 
Out  of  this  dividends  and  bonus  amounting  to  12  per  cent,  for  the 
year  have  been  or  will  be  paid,  leaving  £1,360  to  be  carried  to  the 
reserve  or  contingent  fund,  which  will  then  stand  at  £21,317.  This 
is  a  very  satisfactory  record,  and  we  like  the  look  of  the  company's 
balance-sheet,  which  is  fuller  than  we  often  meet  with.  Sundry 
creditors  figure  for  only  £781  and  sundry  debtors'for  £2,078,  so  that 
the  bulk  of  the  business  is  evidently  done  on  a  cash  basis.  We  should, 
however,  like  to  see  the  goodwill  gradually  written  off,  although 
£22,218  is  probably  not  a  very  exorbitant  figure  for  it,  but  a  com- 
pany is  always  stronger  by  not  being  encumbered  by  such  fancy 
items.  It  might  also  have  been  prudent  to  write  something  off  the 
freehold  and  leasehold  properties.  Still,  with  a  reserve  fund  of  over 
£21,000,  of  which  £5,700  is  invested  outside  the  business,  it  may  be 
safe  enough  to  divide  profits  pretty  well  up  to  the  hilt. 
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Notes    on    Books. 


liictionnairc  tin  Ccmmercc,  dc  riiiilustric,  it  dc  la  Baiiqiic.  Public 
sous  la  direction  de  MM.  Yvks  Guyot  et  A.  Rakfalovich. 
Neuvieme  Livraison. — Paris  :  Guillamin  ct  Cie.  Prix  3  (r. 
The  more  we  see  of  this  excellent  worl:  the  more  we  wish  that 
a  similar  one  could  be  published  in  this  country.  However,  as  it 
docs  not  seem  likely  that  inch  a  thing  will  be  done,  we  are  very 
grateful  to  Messrs.  Guyot  and  Kaffalovich  for  their  indefatigable 
industry,  The  present  number  commences  the  second  and  final 
volume,  and  contains,  as  usual,  many  interesting  articles  on  sub- 
jects ranging  from  Government  Securities  [Effcts  I'nhlic)  to  Grain 
(Fariiu).  Most  of  these  articles,  in  fact  all  those  of  any  length,  are 
written  by  men  who  have  expert  knowledge  of  their  subject, 
which  adds  greatly  to  the  value  I  of  the  work  as  an  accurate 
book  of  reference.  The  essay  on  Egypt,  for  example,  is  written 
by  M.  H.  Babied,  a  professor  in  the  law  school  in  Cairo, 
and  contains  much  information  regarding  the  political  and 
economic  condition  of  the  country.  Another  instance  of 
this  care  in  compilation  is  the  lengthy  summary  on  Bank- 
ruptcy (l-'ailliks)  by  M.  Thaller,  one  of  the  professors  at  the 
University  of  Paris.  This  summary  dealr.  not  only  with  bankruptcy 
in  France,  but  also  with  the  various  systems  in  force  in  other  coun- 
tries, pointing  out  briedy  how  they  differ  in  their  main  features. 
M.  Guyot  himself  seems  able  to  find  time  to  write  a  fjood  deal  for 
the  dictionary,  for  we  notice  that  his  initials  appear  under  several 
short  notes  in  addition  to  the  articles  on  Effort,  Foreign  Workmen 
(fiAraiii^ii-a  Ouvricn),  Export,  and  Famine,  which  are  written  by  him. 
Perhaps  the  most  remarkable  feature  of  the  whole  production  is  the 
regularity  with  which  it  makes  its  appearance.  We  always  cor- 
dially with  it  a  great  success. 


PROPERTY  AND  AUCTION  NOTES. 

The  "  season  "  at  the  Mart,  like  Mark  Twain's  sunrise,  seems 
to  have  missed  tire.  .At  any  rate,  up  to  the  present  it  has  not  ful- 
filled expectations,  and  unless  matters  improve  very  soon,  the  dull 
month  of  September  looks  as  though  it  would  give  the  present 
month  points  and  a  beating.  In  September  the  total  transactions 
recorded  at  Tokenhouse-yard  amounted  to  ;^I9I,395,  while  country 
and  suburban  sales  totalled  ;^"38i,3i6,  and  sales  by  private  treaty 
;^"i  19,950,  an  aggregate  of  £(i<:)2fibi,  or  about  _f  22,000  more  than  in 
the  corresponding  month  last  year.  In  the  first  week  in  October,  on 
the  other  h and,  the  total  reached  was  only  ^^43,305,  and  although 
that  is  better  than  last  year's  record,  it  is  not  a  very  brilliant  per- 
formance. Higli-class  properties  do  not  go  off  well,  and  most  of 
the  business  is  in  bricks  and  mortar,  which,  however,  generally 
fetch  good  prices.  Private  treaty  appears  to  be  preferred  for  the 
more  important  transactions,  and  we  may  mention  that  the  Garn- 
stone  Castle  Estate,  Weobly,  with  mansion,  extensive  park,  and 
seventeen  farms,  comprising  %ocfi  acres,  changed  hands  recently 
for  something  like  _t'i50,ooo.  Baron  Ferdinand  de  Rothschild's 
town  house  has  also  been  sold  privately,  the  purchaser  being  Sir 
William  Coddington,  Bart. 

This  week's  sales  have  produced  nothing  sensational.  On 
Monday  the  turnover  reached  a  total  of  £12,015,  '^"'  'he  Portland- 
road  estate  at  South  Norwood,  which  was  the  principal  item  in  the 
catalogues,  had  to  be  withdrawn.  A  freehold  estate  of  130  acres  at 
Ockley,  Surrey,  fetched  about  £\>)  an  acre,  and  fourteen  houses  in 
Portland-road,  South  Norwood,  with  ninety-nine  years  to  run  at  a 
ground  rental  of  £5  each,  went  for  £2,»oo.  Bruce  Lodge,  with 
training  stables  at  Epsom,  was  sold  for  £2,500  under  instructions 
from  I^ord  Wm.  Beresford,  and  a  freehold  residence  with  over  two 
acres  of  ground  at  Bletchingley,  Surrey,  went  for  £1,390.  Tues- 
day's sales  produced  £11,633,  of  which  £8,223  was  realised  from 
gas  stocks  and  shares  to  which  we  referred  last  week.  A  residential 
estate  of  nearly  six  acres  at  Holybourne,  Hants,  let  at  £73,  fetched 
£1,900,  and  two  freehold  houses  in  Anerley  Park  were  knocked 
down  at  £1,510.  The  Brynkir  estate  of  1,331  acres  (with  mansion) 
in  Carnarvon,  was  put  up  and  the  bidding  reached  £19,500,  but  the 
lot  was  withdrawn  at  £27,000,  and  the  Hotel  Victoria,  Great  Yar- 
mouth, also  failed  to  find  a  purchaser.  Wednesday  gave  a  poor 
total  of  only  £6,140,  the  principal  item  being  some  property  at 
Selhurst  rented  at  £157,  which  went  for  £2,510.  Three  freehold 
houses  in  Ley-street.  Ilford  (rent  £125),  fetched  £1,520.  Thursday 
was  the  best  day  of  the  week,  the  total  realised  being  £20,755,  but 
the  highest  price  obtained  was  £2,125  for  two  freehold  residences 
at  Enfield,  and  all  the  other  transactions  were  still  less  important. 
Friday's  catalogues  contained  only  reversions,  policies,  ground 
rents,  shares,  and  debentures,  without  even  a  flavouring  of  bricks 
and  mortar. 

Among  provincial  sales  there  has  been  little  to  note.  At  Newport 
a  farm  of  36 J  acres  in  the  Isle  of  Wight  was  sold  for  £1,640,  or 
nearly  £45  per  acre.  At  Chesterfield  a  farm  of  57  acres  of  grass 
and  arable  land  realised  £],6(X),  or  £28  per  acre,  a  freehold  family- 
residence,  known  as  Church  House,  fetched  £2,900,  and  six  cot- 
tages let  at  £6t  went  for  £800.  At  Richmond  a  freehold  residence, 
No.  9,  Pembroke-villas,  was  sold  for  £i,()oo,  while  .at  Xewciistle,  the 
Star  Hotel,  Gateshead,  was  withdrawn  sifter  £20,600  had  been 
bid. 

On  Tuesday  next  the  stock  of  wines  and  cigars  of  the  well-known 
"Ship  and  Turtle"   in  Leadenhall-street,    which  recently  p.assed 


into  the  hands  of  Pimms,  will  be  sold  by  auction.  The  catalogu* 
comprises  about  2,000  dozen,  and  (he  reputation  of  the  house  for  it* 
wines  will  doubtless  attract  many  buyers.  At  Salisbury  on  the  same- 
date,  the  Wick  House  Estate,  on  the  borders  of  the  New  Forest 
will  be  offered  for  sale.  The  house  has  about  40  acres  of  pleasure- 
grounds  .ittachcd  to  it,  and  would  be  a  desirable  residence  for  any- 
one with  sporting  instincts.  Next  Wednesday  some  147  plots  of 
building  land  at  Wembley  will  be  sold  at  the  Willesden  Junction 
Hotel.  The  district  is  a  growing  one,  in  spite  of  the  eyesore  pre- 
sented by  the  abortive  Wembley  Tower.  On  Thursday,  at  the 
Horseshoe  Hotel.  Tottenham  Court-road,  tht  Monument  Tavern, 
with  offices  on  the  first  and  second  floors,  will  be  offered  for  sale  by 
Mr.  W.  Kolfe. 

Next  Thursday  L'pton  Manor,  Poole,  will  be  submitted  to  auction 
by  Messrs.  Dunn,  Soman  &  Coverdale.  The  residence  is  a  very 
fine  building,  and  the  grounds,  which  extend  to  about  1,100  acres, 
are  beautifully  timbered,  while  there  are  also  a  pleasure  garden 
and  tennis  court  and  three  kitchen  gardens.  The  house,  which  is 
approached  by  a  long  drive  through  the  grove  and  park,  is  three 
miles  from  Poole,  and  the  estate  extends  from  Broadstone  to  Ham- 
worthy  stations  on  the  South-Western  Railway.  The  sale  will  als<. 
include  Pergin's  Island  in  Hole's  Bay,  containing  about  219  acres 
Upton  Farm  of  482  acres,  let  at  £146  per  annum  ;  a  freehold  estate 
of  217  acres  of  meadow,  pasture,  and  arable  land,  with  several 
cottages  in  the  parishes  of  Canford  and  Corfemullen  ;  a  freehold 
estate  of  168  acres  near  Poole,  and  several  small  holdings  of  from 
seven  to  sixty-six  acres.  This  part  of  the  country  has  been  develop- 
ing rapidly  of  late  as  a  pleasure  resort,  and  the  estate  contains  many- 
fine  sites  for  the  erection  of  high-class  residences,  but  there  has  not 
been  much  demand  for  such  properties  recently,  and  few  of  thcnt 
change  hands  under  the  hammer. 

Last  week  the  Duke  of  Beaufort's  Monmouthshire  estates  were 
put  up  to  auction  at  Chepstow.  The  sale  extended  over  two  days, 
and  naturally  attracted  a  gre.at  deal  of  loc-al  interest,  which  was  not 
diminished  by  the  announcement  that  the  historic  building  known 
as  Town  Gate  would  be  withdrawn  from  the  sale  and  presented  to 
the  town.  The  sale  was  very  successful,  and  realised  during  the 
two  days  £30,820.  Almost  the  only  lot  not  disposed  of  was  the 
ruins  of  Chepstow  Castle,  with  the  adjoining  grounds.  The  bidding 
came  to  a  dead  stop  at  £6,000,  and  the  lot  was  withdrawn  at 
£20,000.  The  principal  prices  obtained  were  £7,003  for  a  freehold 
property  having  920  yards  frontage  on  the  river  Wye  (rent  £140!, 
£3,425  "for  the  Bridge  Foundry  and  Engineering  Works,  with 
public-house  and  six  cottages,  and  £1,750  for  the  Bridge  Saw  Mills, 
covering  about  one  acre  and  a  half. 


Preston  D.wies  Tyre  axd  Valve  Company. — It  is  not  a 
cheerful  statement  which  is  submitted  to  the  shareholders  in  this 
company.  The  year  to  August  31  ends  with  a  loss  of  £1,062, 
bringing  the  total  debit  to  profit  and  loss  up  to  £1,696,  and  the  only 
comfort  which  the  directors  can  find  in  this  state  of  affairs  is  tlui 
the  loss  might  have  been  far  more.  The  b.id  weather  in  the  early 
months  of  the  season  is  blamed,  "  but  the  real  keynote  to  our  ditii- 
culties  is  to  he  found  in  the  prevalence  of  'job  lines'  with  which 
the  market  has  been  flooded."  Evidently  the  company  itself  was  a 
sinner  in  this  respect,  for  it  goes  on  to  congratulate  itself  on  having 
less  than  one-third  of  the  stock  held  a  year  ago,  "and  there  being 
nothing  of  an  obsolete  or  soiled  description  in  the  factory,  we  have 
nothing  whatever  to  clear  at  reduced  prices."  Yet,  curiously  enough, 
we  find  an  item  in  the  balance-sheet  of  £109  for  depreciation  of  old 
rims!  We  are  afraid  it  is  a  case  of  a  weak  company  stiuggling 
with  adversity.  The  gross  profit  on  trading  was  £7,541,  but  after 
paying  £1,573  for  salaries,  £887  for  travelling  expenses,  £1.230  lor 
.advertising  and  show  expenses,  £640  for  discounts,  and  £1.104  for 
roy.ilties,  besides  a  host  of  minor  expenses,  this  is  turned  into  the 
net  loss  already  mentioned.  However,  we  can  at  least  congratulate 
the  company  on  publishing  a  very  full  balance-sheet,  and  we  hope 
it  may  have  a  larger  measure  of  success  in  the  year  on  which  it  ha» 
just  entered. 

.  Prices  of  Unquoted  Securities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificia 
and  merely  nominal  :— Callard,  Stewart  &  Watt,  2i,  3J  ;  Wm.  Cory 
&  Sons  Ord.,  7i,  8;  George  Newnes  Ord.,  i|,  1}  ;  Cham- 
pagne Frcres,  ii"»,  iiV;  John  Loveys,  i^„  i|J  ;  Do.  Pref., 
ii*!-  ii'.  ;  Jules  Rolez,  i\,  li  ;  Home  &  Col.  Stores  Ord., 
2 j,  3i  ;  Do-  "  A  '  Ord.,  5,  6  ;  Financial  Times,  2\,  2j; 
Financial  Times  Pref.,  1,  ij ;  Fuller's  Sweets,  ij,  ij  ;  Gaiety, 
If,  i|  ;  Oxford,  6i,  7;  Palace,  !,»„  i,"j  ;  Tivoli,  8J,  9I  ; 
Noakes  Ord.  New,  iJ,  2  ;  Brit.  Non-Flammable  Wood,  |,  iJ  ; 
Wireless  Telegraphy,  5,  5i  ;  Suez  Canal  £25  p.c.  Obs.,  ajj,  244  ; 
Jones  Dickinson,  H,  i^,  ;  Jones  Dickinson  Pref.,  }J,  i-ff  ; 
Pearsons  Fire  Alarm  li,  15  ;  Pekin  Syndicate,  7,  8  ;  Pekin 
Syndicate  Founders,  80,  100  ;  Maples,  2),  2} ;  Maples  Pref., 
ii'ir.  ii"«  I  Maples  "B"  Deb.,  in,  113;  Sulphides  Corporation, 
IIS.,  I2S  ;  Sulphides  Corporation  Pref.,  ^J,  i,*.  ;  Frederick  Hotds 
Pref.,  i  dis.  par  ;  Lewis  &  AUenby's  Debs.,  99,  lOI  ; 
Sunlight  Incandescent,  3,  J ;  Cuban  Central  Railways,  95,  96  ; 
Yorkshire  Dyers,  li,  li  ;  tk>.  Pref.,  I,  iJ  ;  Sulphides 
Reduction,  ij,  2  ;  Roum.anian  Oil  Trust,  },  I  ;  Roumanian  Oil 
Trust  Pref.,  %,  l  ;  Anglo- Russian  Oil,  14,  2 J. 

The  Ott-iwa  correspondent  of  the  Times  tells  us  that  the  Saulanges 
Canal,  the  Last  link  of  the  14-ft.  navigation  way  of  the  St.  Lawrence, 
which  has  been  completed  at  a  cost  of  $3,250,000.  was  formally 
opened  on  Monday.  This  now  gives  uninterrupted  inland  naviga- 
tion  for  vessels  not  drawing  over  14-ft.  of  water  from  <^>uet)ec  to 
the  head  of  Uakc  Superior,  a  distance  of  Ir435  miles.  Canada  has 
altogether  spent  on  canals  $75,ooo,ooa 
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MINING  NOTES  AND  NEWS. 

Now  that  we  have  at  last  drifted  into  war,  the  Mining  market  has 
■made  a  gallant  effort  to  pretend  that  it  now  knows  the  worst,  and 
when  the  news  of  the  Boer  ultimatum  was  received,  it  proceeded  to 
lift  prices  a  peg  higher  wherever  it  could.  The  light-hearted  Kaffir 
•Circus  celebrated  the  expiration  of  the  time  limit  on  Wednesday 
with  the  usual  kind  of  noisy  demonstration  and  the  waving  of 
banners,  kept  handy  for  such  occasions,  but  having  given  vent  to 
Iheir  "  patriotic  "  ardour  in  that  manner,  the  jobbers  resumed  busi- 
ness in  a  much  more  subdued  frame  of  mind.  On  the  previous 
evening  the  receipt  of  the  Boer  message  had  been  the  signal  for  a 
great  display  of  activity,  and  prices  advanced  merrily,  but  it  was 
soon  found  that  the  buying  had  not  been  of  a  particularly  strong 
character  ;  a  disposition  was  shown  to  take  any  profit  that  offered, 
or  at  least  to  get  out  without  loss,  and  quotations  quickly  gave  way 
all  through  the  list.  Since  then  the  market  has  not  been  quite  so 
confident  about  the  outlook  ;  utter  stagnation  prevails,  and  dealers 
are  beginning  to  pull  long  faces  about  what  is  likely  to  be  the  course 
of  events  in  the  next  few  months. 

We  very  much  regret  that  we  cannot  enlighten  them  on  the 
point,  but  there  are  a  few  plain  considerations  which  they  seem  to 
have  overlooked  in  their  enthusiasm  for  war.  They  have  all  along 
counted  on  the  public  coming  in  to  buy  largely  as  soon  as  hos- 
tilities commenced,  on  the  assumption  that  prices  would  then  be 
pretty  near  the  lowest  points  which  they  were  likely  to  touch.  And 
possibly  enough  a  considerable  number  of  speculators  had  some 
such  intention,  but  unfortunately,  from  that  point  of  view,  the 
lowest  prices  reached  during  the  crisis  were  recorded  last  week, 
and  the  fall  was  not  due  to  the  imminence  of  war,  but  to  the 
raising  of  the  Bank  rate  ;  when  the  dear  money  scare  had  been 
digested  and  discounted  prices  began  to  recover,  and  the  outbreak 
of  hostilities  found  them  very  considerably  above  the  bottom  level. 
Intending  buyers  "at  the  first  gunshot"  had  not  been  properly 
warned  of  what  the  effect  of  an  advance  in  the  Bank  rate  would  be, 
and  accordingly  they  missed  the  cue,  and  had  no  option  but  to 
wait  for  some  other  sign  by  which  they  may  know  when  bottom 
has  been  touched.  We  cannot  put  them  on  the  track  of  that  either, 
but  we  hope  when  the  case  is  stated  thus  baldly  they  will  recognise 
the  humorous  possibilities  of  the  situation. 

The  fact  is,  of  course,  that  it  is  the  sheerest  futility  to  attempt  to 
forecast  in  advance  what  is  likely  to  send  prices  to  the  bottom, 
although  we  may  be  sure  that  a  British  reverse  or  two  would  put 
them  very  much  lower.  And  unless  the  Boers  have  gone  more 
cnad  than  ourselves,  that  is  the  very  least  we  can  look  for.  But,  in 
any  case,  we  cannot  get  all  our  forces  to  the  front  much  this  side  of 
Christmas,  and  several  months  must  elapse  before  any  decisive 
blow  is  struck.  How  is  the  market  likely  to  behave  during  this 
period  of  uncertainty  ?  Judging  by  past  experience,  not  very  well, 
as  the  subjoined  table  will  show  : — 
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shareholders,"  and  a  list  has  been  cabled  of  some  sixteen  others 
which  may  be  in  the  same  position,  but  it  makes  little  real  differ, 
ence,  as  the  gold  won  will  not  in  any  case  reach  the  companies- 
The  white  managers  and  overseers  have  mostly  decamped,  the 
blacks  have  by  this  time  probably  followed  suit,  and  the  Boers  do 
not  know  enough  about  mining  to  carry  on  operations,  even 
if  they  had  not  their  hands  full  enough  otherwise.  No 
figures  for  the  September  output  have  been  received  from 
the  Chamber  of  Mines,  and  we  suppose  it  will  be  left 
a  blank  month  like  several  more  to  come.  The  reports  of  the 
Robinson  group,  to  hand  for  August  complain  of  the  scarcity  of 
native  labour,  owing  to  which  the  mills  only  ran  for  twenty-two  to 
twenty-five  days.  Developments,  however,  had  made  fair  progress. 
On  the  Langlaagte  Estate,  1,034  ft.  had  be  driven,  and  20,600  tons  of 
ore  were  opened  out,  on  Block  "B"  395  ft.  gave  18,185  tons,  on 
Langlaagte  Star  711  ft.  gave  12,150  tons,  on  Porges  Randfontein 
760  ft.  gave  16,250  tons,  on  South  Randfontein  731  ft.  gave  17,600 
tons,  and  on  North  Randfontein  1,264  ft.  gave  16,250  tons.  But 
these  developments  will  have  to  wait  for  better  times,  and  for  the 
present  it  will  be  a  case  of  "  all  hands  to  the  pumps." 

There  has  been  a  great  deal  of  gambling  in  Chaffers  shares 
recently  at  prices  ranging  between  23s.  and  28s.  They  have  been 
as  high  as  .42*.  6d.  this  year,  and  we  have  no  doubt  the  insiders 
would  like  to  see  them  back  at  that  figure.  But  we  are  afraid  a 
good  many  of  the  people  who  dabble  in  them  are  not  aware  of  the 
fact  that  the  shares  are  of  the  somewhat  unusual  denomination  of 
4s.  instead  of  the  customary;^!,  and  on  that  basis  the  top  quotation 
represents  a  premium  of  about  1,000  per  cent.  The  company  has 
never  done  anything  to  justify  such  an  inflated  price,  and  we  have 
little  doubt  that  most  outside  speculators  thought  they  were  dealing 
in  £1  shares.  The  property  is  only  twelve  acres  in  extent,  and 
although  a  reef  has  been  struck  at  the  400-ft.  level,  no  gold  has 
yet  been  produced,  and  the  shares  so  far  are  a  pure  gamble.  The 
capital  was  originally  ;£6o,ooo,  but  has  been  raised  to  ;f  100,000, 
and  420,000  shares  (^84,000)  have  been  issued. 

A  news  agency  has  been  libelling  Lake  View  Consols  by  an- 
nouncing an  expected  falling  off  in  thecrushings.  It  now  finds  that 
the  information  was  inaccurate,  and  regrets  that  it  should  have  been 
misled  into  publishing  false  news.  We  should  like  fuller  particulars 
of  this  matter.  The  agency  admits  that  the  paragraph  was  not 
received  from  its  regular  correspondent,  but  it  would  be  desirable 
to  know  the  source  of  the  message  and  whether  any  steps  were 
taken  to  verify  its  accuracy  or  ascertain  the  bona  fides  of  the  corres- 
pondent. There  is  far  too  much  of  this  sort  of  thing  when  markets 
are  active,  and  the  culprits  ought  to  be  brought  to  book.  The  price 
of  the  shares  is  high  enough  in  all  conscience,  but  it  ought  to  find 
its  level  by  fair  means,  not  foul. 


In  the  case  of  Kaffirs  the  highest  prices  were  mostly  reached  not 
long  before  the  Bloemfontein  Conference,  and  the  prices  on 
October  3  are,  as  a  rule,  the  lowest  recently  recorded.  The 
fourth  column  in  the  table  shows  the  fall  that  occurred  practically 
between  these  dates.  Before  the  making-up  on  October  10  there 
had  been  a  considerable  recovery,  but  a  good  part  of  that  has  since 
been  lost,  and  the  market,  as  we  have  already  said,  has  relapsed 
into  complete  stagnation.  The  highest  prices  for  Westralians  have 
been  reached  more  recently,  and  the  fall  is  consequently  not  so 
extensive,  but  the  wide  fluctuations,  however  they  may  suit  mere 
gamblers,  cannot  be  very  acceptable  to  the  outside  speculator,  who 
finds  it  impossible  to  follow  such  rapid  movements  except  at  a 
respectful  and  unprofitable  distance.  Not  unlikely  the  fluctuations 
will  be  much  more  wild  during  the  coming  months,  especially  as 
there  is  a  prospect  of  the  Bank  rate  having  to  be  raised  again  before 
long.  But  if  speculators  are  determined  to  be  in  at  the  boom 
which  is  probably  inevitable  when  the  war  is  over,  their  only  policy 
is  to  pick  up  shares  every  time  a  slump  occurs.  It  may  take  several 
stages  to  reach  the  bottom  level,  but  it  is  a  more  sensible  plan  of 
campaign  than  the  other  which  they  have  tried  to  follow.  So  far  as 
we  can  see,  they  need  be  in  no  particular  hurry  to  commence  opera- 
tions, but,  of  course,  they  may  please  themselves  as  to  that. 

It  is  difficult  to  ascertain  exactly  what  is  happening  on  the  Rand 
now,  but  we  may  take  it  that  mining  operations  have  been 
practically  suspended  all  round.  It  is  true  the  Ferreira  is  being 
worked  on  behalf  of  the  Government  "  for  the  protection  of  the 


DIARY    OF    THE    CIVIL    WAR. 

The  civil  war  which  we  have  all  along  anticipated  in  South 
Africa  has  now  broken  out.  When  we  first  began  this  diary  we 
did  so  under  the  title  of  "  War  Preliminaries  and  Provocations  in 
South  Africa,"  but  as  for  a  time  there  seemed  some  faint  hope  of 
peace,  we  changed  the  heading  to  "Our  South  African  Diary." 
That  hope,  however,  always  faint,  has  now  vanished,  and  we  must 
resort  to  the  title  of  "  Diary  of  the  Civil  War,"  continuing  our  daily 
notes  as  before,  though  until  Wednesday  no  hint  of  war  appears  in 
them. 

October  7. — No  news  of  importance  from  South  Africa.  The 
military  position  remains  the  same,  except  that  we  are  steadily 
increasing  our  forces,  while  pretty  well  the  entire  Boer  force  is  now 
in  position  ;  but  not  a  shot  has  been  fired.  Sir  G.  White  has 
reached  Natal.  What  important  news  is  made  known  to-day 
we  have  had  at  home.  A  Royal  proclamation  has  been  issued 
calling  up  about  one-third  of  the  Reserve,  and  summoning  Parlia- 
ment to  meet  on  the  17th.  The  Imperial  screw  has  this  time  been 
given  a  considerable  twist.  The  British  force  in  South  Africa 
is  to  be  increased  to  53,000  men,  though  they  will  not  all  be  on 
the  ground  and  ready  for  battle  before  December.  The  Admiralty 
has  pretty  nearly  completed  the  arrangements  for  transportation, 
and  military  men  seem  so  far  satisfied  with  the  speed  with  which 
the  mobilisation  is  being  conducted.  But  there  is  as  yet  no  word  of 
the  Colonial  Office  despatch  announcing  the  fresh  proposals  of  the 
Cabinet.  We  have  had  two  more  speeches  from  Liberal  leaders — 
Sir  Henry  Campbell-Bannerman  and  Mr.  John  Morley — the  latter 
far  the  more  outspoken  and  decisive.  We  were,  he  said,  bound  to 
persevere  in  the  struggle  for  peace  until  the  fir.^t  shot  had  been  fired, 
and  Mr.  Morley  proceeded  to  unfold  the  predicament  in  which  the 
country  had  been  placed  by  an  "unhappy  diplomacy"  and  the 
"  Bedlamiie  counsels  of  the  war  Press  and  the  war  party."  The 
franchise  question  seemed  to  have  been  dropped  ;  and  we  were 
preparing,  apparently,  to  remodel  the  South  African  Republic 
from  London — not  only  to  remodel  it,  but  to  govern  it.  Some 
might  approve  of  this,  yet  Mr.  Ritchie,  a  member  of  the 
Cabinet,  had  declared  it  would  be  an  "  unmitigated  misfortune." 
Mr.  Morley  recommended  treating  the  Transvaal  as  we  had  treated 
Canada.  Sir  H.  Campbell-Bannerman,  as  we  have  said,  was 
hesitating  and  somewhat  feeble.  He  advised  the  Boers  to  accept  the 
assurances  of  the  Duke  of  Devonshire  and  the  Home  Secretary  that 
this  country  had  no  wish  to  interfere  with  their  independence  ;  but 
how  trust  in  these  declarations  when  the  official  despatch-writer  of 
the  Cabinet  still  insists  on  the  existence  of  the  suzerainty  and  of  two 
conventions  where  law  and  common  sense  point  to  the  existence 
of  only  one  ?  If  the  Home  Secretary  has  said  the  suzerainty  was 
dropped  in  1884,  the  Colonial  Secretary  persists  in  oflicially  con- 
tending that  it  was  not,  that  it  is  still  maintained  by  the  preamble  of 
the  1881  Convention,  in  spite  of  the  explicit  and  reiterated  declara- 
tion of  Lord  Derby  that  that  preamble  was  specially  excluded  in 
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1884.  There  was  no  "avowable"  cause  for  war — which  is  true 
so  far  as  the  home  Government  is  concerned.  But  the  Transvaal 
Outlanders  openly  avow  it,  and  of  this  the  Boers  are  perfectly 
aware  :  —  it  is  to  procure  "  such  a  settlement  as  will  practically 
wipe  the  Transvaal  off  the  list  of  independent  States." 

■October  9. — There  are  hints  that  negotiations  are  still  being 
carried  on  in  the  interests  of  peace,  but  how  far  these  have  reality 
■or  importance  it  is  impossible  to  say.  A  new  Green  Book  has  been 
published  at  Pretoria  containing  a  vigorous  despatch  giving  the 
views  of  the  Transvaal  Government  on  the  case,  and  contending 
that  the  real  blame  for  the  present  situation  lies  on  a  few  Out- 
landers who  have  gained  the  ear  of  the  Impeiial  Government. 
This,  we  think,  has  been  tolerably  well  demonstrated.  Some 
rmporlant  despatches  have  also  been  passing  between  Sir  Alfred 
Milner  and  President  Steyn,  who  asks  to  be  informed  as  to  the  ulti- 
mate aims  of  the  British  Government  in  order  that  he  might,  if 
possible,  further  them  with  the  Transvaal  Government.  At 
the  same  time  the  President  protested  against  the  constant 
accumulation  of  British  troops  on  the  borders  of  the  two  republics. 
But  Sir  Alfred,  while  assuring  his  correspondent  that  the  move- 
ments of  troops  were  merely  made  in  response  to  representations 
of  British  subjects  alarmed  by  the  Boer  commandoes,  no  hint  is 
given  as  to  the  linglish  demands. 

October  10. — All  is  yet  quiet  in  South  Africa,  thanks  mainly  to 
the  restraining  influence  the  Boer  commanders  exercise  over  their 
men.  There  is  much  to  provoke  them.  The  men  in  camp  form  a 
heavy  drain  on  the  resources  of  the  two  republics.  President 
Steyn  suggested  a  withdrawl  of  the  forces  from  the  frontiers 
while  negotiations  were  proceeding  ;  but  his  suggestion  is 
ignored.  Of  course,  we  are  assured  that  this  delay  is  all  in 
the  interests  of  peace.  We  hope  so,  but  the  immediate  effect 
is  to  enable  us  leisurely  to  strengthen  our  position  while  the 
hands  of  the  Boers  are  tied.  Sir  Alfred  Milner,  we  are  again 
told,  docs  not  yet  despair  of  peace,  and  has  "hopes"  of  the 
outcome  of  certain  informal  negotiations  now  being  conducted  by 
influential  persons  who  know  the  nature  and  extent  of  the  Imperial 
demands.  We  are  glad  to  hear  it,  and  very  earnestly  hope  that 
these  influential  gentlemen  will  succeed  in  their  efforts. 

So  far,  things  had  been  going  in  their  ordinary  course,  but  this 
afternoon  we  have  had  the  certainly  unexpected  announcement 
that  the  Boer  Government  had  last  night  handed  to  Mr.  Conyngham 
Greene  a  note  demanding  an  assurance  that,  within  forty-eight 
hours,  the  British  troops  should  be  withdrawn  from  the  Transvaal 
frontier.  The  rumour  seemed  dubious,  but  later  it  was  confirmed. 
We  think  it  an  unfortunate  mistake  on  the  part  of  the  Boer 
authorities,  but  there  is  this  to  be  said  for  them,  that,  while  there 
was  no  sign  of  the  Imperial  Government's  formulation  of  the  fresh 
proposals  for  reform  in  the  Transvaal,  preparations  for  war  went 
on  on  a  large  scale.  An  iron  ring  was  being  girt  round  them,  and 
they  became  restive.  They  have  performed  the  familiar  operation 
of  "getting  out  of  the  fryinjg-pan  into  the  fire." 

October  11.— The  time  limit  fixed  by  the  Boer  ultimatum  within 
which  the  Imperial  Government  was  required  to  reply  expired  at 
3.10  this  afternoon.  A  brief  answer  has  been  sent,  though  its  exact 
terms  are  not  yet  known.  There  were  many  surmises  as  to 
whether  the  Boer  commanders  would  begin  tjie  attack  at  once, 
but  that  seems  unlikely,  though,  of  course,  they  may  have  had  their 
plan  of  campaign  drawn  up,  and  been  prepared  for  immediate 
action.  They  have  their  principal  force,  estimated  at  10,000  to 
12,000,  spread  over  Volksrust,  ten  or  fifteen  miles  north  of  Laing's 
Nek,  Wakkerstroom,  eight  or  ten  miles  east,  Utrecht,  to  the  south  of 
Laing's  Nek,  and  Vryheid,  to  the  south-east,  on  the  Zululand 
frontier,  and  distant  twenty  or  twenty-five  miles  from  Dundee, 
where  our  most  advanced  post  at  present  is.  The  Boers  may 
occupy  Laing's  Nek  whenever  they  choose — they  would  encounter 
no  opposition  ;  they  may  also  advance  to  Newcastle,  ten  to  fifteen 
miles  to  the  south.  It  is,  as  we  have  before  stated,  undefended,  but 
they  will  probably  consider  well  before  going  further  south.  We 
have  strongly  fortified  posts  both  at  Glencoe  and  Dundee,  backed 
at  Ladysmith,  ten  miles  or  so  to  the  south,  by  another  considerable 
English  force.  It  is  doubtful,  therefore,  if  they  will  yet  attempt 
much  on  the  Natal  side  of  the  countrv.  It  is  considered  tolerably 
safe,  and  in  a  short  time  General  VVhite,  the  officer  in  command 
in  'Natal,  will  have,  in  addition  to  about  3,000  men  at  Lady- 
smith,  some  15,000  men  under  his  orders.  If  the  Boers  were 
to  proceed  beyond  Newcastle  they  could,  perhaps,  receive 
assistance  from  the  Free  State  force  at  Harrismith,  lying  in 
almost  direct  line  westward  from  Glencoe.  But  the  number 
of  burghers  at  Harrismith  is  estimated  at  only  3,000,  and,  as  the 
comparatively  small  Free  State  force  on  the  eastern  l>order  has  to 
keep  an  eye  on  Basutoland,  it  could  not  detach  very  many  men  to  the 
assistance  of  the  Boers.  It  may  probably  be  on  the  western  frontier 
at  Mafeking  that  the  Boers  will  make  their  first  attack.  They  are 
believed  to  have  a  strong  force  in  that  neighbourhood— considerably 
stronger  than  the  British.  Kimberley  is  now  considered  safe.  For 
the  present  we  may  be  sure  that  tne  linglish  troops  will  remain  on 
the  defensive,  unless  a  very  tempting  opportunity  were  to  offer  for 
an  attack.  But  we  think  there  is  not  much  prospect  of  active  work 
on  either  side  for  some  little  time.  Apparently  the  Boers  contem- 
plated advancing  on  the  Natal  side,  but  General  White  has  collected 
such  a  force  there  as  may  give  them  pause.  The  highest  estimate 
of  the  number  of  men  the  two  republics  can  put  into  the  field  is 
40,000,  and  that  is  the  extreme  limit.  It  does  not  seem  to  give 
much  hope  of  a  prolonged  struggle  ;  but  it  is  hard  to  say  what  may 
happen.  General  Sir  Kedvers  Buller,  who  takes  command  of  the 
English  expedition,  sails  for  South  Africa  on  Saturday.  It  will  be 
three  weeks  before  he  can  reach  the  scene  of  operations. 

October  12.— Telegrams  to-day  are  numerous,  but  not  always 
either  clear  or  convincing.  It  is  said,  however,  that  General 
Joubcrt  has  made  up  his  mind  to  invade  Natal,  and  that  his  force 
has    occupied    Laing's    Nek.       That  would   be  his    first   object, 


naturally,  in  such  an  invasion  ;  but  how  much  further  he  has  gone 
is  uncertain.  Newcastle  was  expecting  an  inroad — was  looking  for 
it  last  night,  and  it  may  well  be  that  the  burghers  have  reached 
that  town  ere  now  ;  for  to  that  point  they  would  meet  with  no 
opposition  from  the  British.  It  is  beyond  this  that  their  real 
trouble  must  begin  ;  for  their  ultimate  object  may  he  to  join  forces 
with  the  Free  State  burghers  somewhere  in  the  neighbourhood  of 
Harrismith,  and  deliver  a  combined  attack  on  Glencoe, and  possibly 
Dundee.  But,  as  we  have  already  pointed  out,  the  Free  Stale  Boer* 
have  not  a  particularly  strong  force  at  Harrismith,  and  as  they  have 
to  keep  a  sharp  wiatch  on  the  Basuloland  frontier,  it  is  difficult  to 
see  what  special  assistance  they  could  afford  the  Transvaal  invaders. 
All  that  seems  clear  at  present  is  that,  if  he  has  moved  souUiward  at 
all,  the  Boer  general  has  decided  on  risking  an  early  encounter 
with  the  British  forces  —  at  Glencoe  in  the  first  instance, 
and,  if  successful,  at  Ladysmith  afterwards.  It  is  a  bold  scheme, 
but,  unless  the  Boer  troops  are  more  numerous  than  was  imagined, 
one  that  hardly  gives  great  hope  of  success.  A  more  surprising 
piece  of  news  is  that  a  British  force  has  advanced  from  Mafeking 
to  challenge  the  Boers.  This  post  was  supposed  to  be  somewhat 
weakly  defended,  and  there  was  even  some  alarm  that  it  might  be 
attacked  on  Wednesday  night,  on  the  expiry  of  the  time  limit  of  the 
ultimatum.  We  know  nothing  further  yet,  however,  than  the 
announcement  of  the  advance,  and  the  story  altogether  seems 
somewhat  apocryphal.  Colonel  Baden-Powell  is  in  command 
of  the  Mafeking  force.  Mr.  Conyngham-Greene,  the  British 
Agent  at  Pretoria,  has  left  that  place,  while  Mr.  Montagu  White, 
representative  of  the  South  African  republic  in  London,  has  been 
recalled. 

More  speeches.  Mr.  Balfour,  at  Haddington,  expressed  the  opinion 
that  war  had  been  forced  upon  us,  not  by  men  fighting  for  free- 
dom, but  by  an  oligarchy  which  feared  that  the  hour  of  its  domi- 
nation was  nearing  its  end.  Sir  Richard  Webster  naturally  took  a 
similar  view  at  West  Cowes,  as  did  the  Under-Secretary  for  War  at 
Guildford,  adding  that,  since  the  days  of  the  first  Napoleon,  no 
such  document  as  the  Boers'  ultimatum  had  been  addressed  to 
England.  Not  much  different  was  the  view  expounded  by  Mr. 
Asquith  at  Dundee.  Thinking  people  in  this  country,  he  said, 
saw  in  this  war  little  or  no  prospect  of  material  advantage  or 
military  glory,  but  now  that  it  had  been  forced  upon  them,  they 
would  see  it  through  to  the  end.  Then  comes  Lord  Rosebery,  who 
preserved  silence  as  long  as  speech  might  have  had  influence  on 
the  course  of  events,  declaring  in  a  letter  to  a  correspondent  that, 
though  there  is  "  much  to  criticise,  if  not  condemn,"  in  the  relations 
of  our  Government  with  the  Transvaal,  a  "  situation  has  now  Ijecn 
created  beyond  party  polemics,"  and  criticism  is  over  for  the 
present.  All  that  remains  for  us  is  to  "  close  up  our  ranks  and 
relegate  party  controversy  to  a  more  convenient  season."  With 
reference  to  the  conclusion  of  peace  after  the  reverse  of  Majuba 
Hill,  his  Lordship  feels  bound  to  state  his  profound  conviction  "  that 
there  is  no  conceivable  Government  in  this  country  which  could 
repeat  it." 

October  13. — There  has  yet  been  no  confirmation  of  the  story  of 
the  Boer  rush  into  Natal.  It  is  not  certain  that  even  Laing's  Nek 
has  been  occupied,  far  less  Newcastle.  There  is  a  rumour,  how- 
ever, that  a  party  of  200  Boers  entered  Newcastle  on  Wednesday 
night,  and  after  making  some  purchases,  for  which  they  paid,  they 
departed.  This  may  account  for  the  report  that  Newcastle  had 
been  occupied.  Very  probably  the  200  burghers  formed  a  sort  of 
reconnoitring  party  sent  out  to  ascertain  how  far  north  the  English 
forces  had  reached.  As  these  do  not  yet  extend  beyond  Glencoe 
even  a  small  reconnoitring  party  of  200  could  easily  have  made  its 
way  to  Newcastle,  for  it  could  have  met  with  no  opposition.  But 
the  Times  correspondent  at  Ladysmith  mentions  a  rumour  current 
there  on  Wednesday  of  a  simultaneous  movement  from  Volksrust 
and  Van  Reenan,  a  Free  State  town  atx>ut  twenty  miles  south-east 
of  Glencoe.  If  there  be  any  truth  in  that  rumour,  it  implies  that  the 
Boer  commander  contemplates,  as  we  have  suggested,  a  combined 
attack  on  the  English  position.  Whether  that  movement  has  com- 
menced we  cannot  tell.  The  first  indication  of  it  would  t>e  the 
occupation  of  Laing's  Nek,  the  second  the  occupation  of  Newcastle. 
Succeeding  steps  would  probably  be  more  delit>erately  taken, 
for  to  approach  Glencoe  or  Dundee  would  practically  mean 
something  like  the  beginning  of  a  siege.  As  to  the  improl>able 
story  of  a  British  advance  from  Mafeking  it  is  only  true  in  this 
sense,  that  a  portion  of  the  force  in  that  town  was  sent  forward  to 
take  up  a  stronger  defensive  position.  From  Wyburg,  however, 
a  town  about  100  miles  south  of  Mafeking,  we  hear  of  the  blowmg 
up  of  an  English  armoured  train,  with  a  considerable  loss  of  life. 
There  are  no  details,  but  it  would  appear  that  something  like  this 
has  happened.  It  was  known  that  a  train  containing  a  large  numl>er 
of  women  and  children  had  left  Mafeking  on  Wednesday  evening 
for  Vryburg.  To  all  appearanc-e  the  train  had  reached  that  station 
in  safety,  but  the  armoured  portion,  it  was  understood,  was  to  return 
to  Mafeking  with  some  artillery.  Whether  the  Boers  knew  this  it 
is  impossible  to  say,  but  a  txxly  of  them,  at)out  3,000  strong, 
crossed  the  border,  apparently  about  half  -  way  between 
Mafeking  and  Vryburg,  cut  the  fence,  destroyed  the  telegraph  wires, 
and  occupied  the  line.  It  was  probably  somewhere  hereabouts  that 
the  armoured  train  was  blown  up,  but  whether  by  artillery  or  d)!^- 
mite  is  not  yet  known.  All  who  were  on  the  train  must  have  been 
killed;  but  there  seems  every  reason  to  believe  that  the  train  was 
on  its  return  journey,  and  that  the  women  and  children  were  there- 
fore safe  at  Vryburg.  But  it  is  the  first  reverse  to  the  British  arms. 
The  train  was  one  of  three  armoured  trains  on  the  line,  and  of 
course  it  somewhat  cripples  our  power  on  the  western  ttorder. 
Kimt>erley  seems  to  t>e  safe,  and  our  troops  at  Mafeking  arc  confi- 
dent of  tx:ing  able  to  repel  any  attack,  i'he  Boers,  however,  are 
said  to  have  twelve  guns  with  them,  and  intend  shelling  the  town 
before  attacking  it.  Their  force  is  estimated  at  10,000  men,  under 
the  command  ot  Cronje,  a  vigorous    but  somewhat  fiery  officer. 
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There  was  a  report  that  the  Natal  mail  train  had  been  seized  at 
Harrismith  ;  but  it  was  only  an  engine  that  had  been  detained. 

No  other  warlike  movements  of  much  note  are  reported,  except 
that  troops  have  been  ordered  from  Capetown  to  De  Aar,  an  im- 
portant position  south  of  Kimberley.  The  Cape  Parliament  was 
prorogued  yesterday,  and  the  Premier  has  issued  a  stirring  appeal 
for  the  preservation  of  peace.  President  Steyn  has  issued  an 
impassioned  proclamation  to  the  burghers  of  the  Free  State,  urging 
them  to  "  stand  up  as  one  man  against  the  oppressor  and 
violator  of  right."  Solemn  obligations,  he  continues,  "  have  not 
protected  the  Transvaal  against  an  ahnexation  conspiracy,"  while 
he  declares  "  no  reliance  can  be  placed  on  the  solemn  promises 
and  obligations  of  Great  Britain  when  the  Administration  at  the 
helm  is  prepared  to  tread  treat'.es  under  foot."  A  Pretoria  mani- 
festo, addressed  to  the  Afrikanders  of  South  Africa,  has  been 
issued  denouncing  Lord  Salisbury,  Mr.  Chamberlain  and  Sir  Alfred 
Milner,  and  blaming  her  Majesty  for  condoning  what  is  described 
as  "  Mr.  Chamberlain's  criminal  policy." 


THE    BOERS'    ULTIMATUM. 

The  text  of  the  ultimatum  sent  by  the  Boers  was  delivered 
through  Sir  Alfred  Milner,  and  was  received  at  the  Colonial  Oftice, 
London,  at  6.15  on  Tuesday  morning.  It  was  issued  to  the  public 
on  Tuesday  night.  The  document  itself  is  dated  Monday,  the  9th. 
We  give  the  complete  document  as  being  useful  for  reference.  It 
is  as  follows  : — 

"  Sir, — The  Government  of  the  South  African  Republic  feels 
itself  compelled  to  refer  the  Government  of  her  Majesty  the  Queen 
of  Great  Britain  and  Ireland  once  more  to  the  Convention  of 
London,  1884,  concluded  between  this  republic  and  the  United 
Kingdom,  and  which  [?  in]  its  XlVth  Article  secures  certain  speci- 
fied rights  to  the  white  population  of  this  republic,  namely,  that 
(here  follows  Article  XIV.  of  Convention  of  London  1884). 

"This  Government  wishes  further  to  observe  that  the  above  are 
only  rights  which  her  Majesty's  Government  have  reserved  in  the 
above  Convention  with  regard  to  the  Outlander  population  of  this 
republic,  and  that  the  violation  only  of  those  rights  could  give  that 
Government  a  right  to  diplomatic  representations  or  intervention, 
while,  moreover,  the  regulation  of  all  other  questions  affecting  the 
position  or  the  rights  of  the  Outlander  population  under  the  above- 
mentioned  Convention  is  handed  over  to  the  Government  and  the 
representatives  of  the  people  of  the  South  African  Republic. 

"Amongst  the  questions  the  regulation  of  which  falls  exclu- 
sively within  the  competence  of  the  Government  and  of  the  Volks- 
raad  are  included  those  of  the  franchise  and  representation  of  the 
people  in  this  republic,  and  although  thus  the  exclusive  right  of 
this  Government  and  of  the  Volksraad  for  the  regulation  of  that 
franchise  and  representation  is  indisoutable,  yet  this  Government 
has  found  occasion  to  discuss  in  a  friendly  fashion  the  franchise 
and  the  representation  of  the  people  with  her  Majesty's  Govern- 
ment, without,  however,  recognising  any  right  thereto  on  the  part 
of  her  Majesty's  Government.  This  Government  has  also,  by  the 
formulation  of  the  now  existing  franchise  law  and  the  resolution 
with  regard  to  representation,  constantly  held  these  friendly  dis- 
cussions before  its  eyes. 

"  On  the  part  of  her  Majesty's  Government,  however,  the  friendly 
nature  of  these  discussions  has  assumed  a  more  and  more  threaten- 
ing tone,  and  the  minds  of  the  people  in  this  republic  and  in  the 
whole  of  South  Africa  have  been  excited,  and  a  condition  of  extreme 
tension  has  been  created,  while  her  Majesty's  Government  could 
no  longer  agree  to  the  legislation  respecting  franchise  and  the 
resolution  respecting  representation  in  this  republic,  and,  finally,  by 
your  note  of  September  25,  1899,  broke  off  all  friendly  corres- 
pondence on  the  subject,  and  intimated  that  they  must  now  proceed 
to  formulate  their  own  proposals  for  a  final  settlement,  and  this 
Government  can  only  see  in  the  above  intimation  from  her  Majesty's 
Government  a  new  violation  of  the  Convention  of  London,  1884, 
which  does  not  reserve  to  her  Majesty's  Government  the  right  to  a 
unilateral  settlement  of  a  question  which  is  exclusively  a  domestic 
one  for  this  Government,  and  has  already  been  regulated  by  it. 

"  On  account  of  the  strained  sil  nation  and  the  consequent  serious 
loss  in  and  interruption  of  trade  in  general  which  the  correspon- 
dence respecting  the  franchise  and  representation  in  this  republic 
carried  in  its  train,  her  Majesty's  Government  have  recently  pressed 
(or  an  early  settlement,  and  finally  pressed,  by  your  intervention, 
for  an  answer  within  forty-eight  hours — subsequently  somewhat 
modified — to  your  note  of  September  12,  replied  to  by  the  note  of 
this  Government  of  September  15,  and  your  note  of  September  25, 
1899,  and  thereafter  further  friendly  negotiations  broke  off,  and  this 
Government  received  the  intimation  that  the  proposal  for  a  final 
settlement  would  shortly  be  made,  but  although  this  promise  was 
once  more  repeated,  no  proposal  has  up  to  now  reached  this 
Government. 

"  Even  while  friendly  correspondence  was  still  going  on  an 
increase  of  troops  on  a  large  scale  was  introduced  by  her  Majesty's 
Government  and  stationed  in  the  neighbourhood  of  the  borders  of 
this  republic.  Having  regard  to  occurrences  in  the  history  of 
this  republic  which  it  is  unnecessary  here  to  call  to  mind,  this 
Government  felt  obliged  to  regard  this  military  force  in  the 
neighbourhood  of  its  borders  as  a  threat  against  the  independence 
of  the  South  African  Republic,  since  it  was  aware  of  no  circum- 
stances which  could  justify  the  presence  of  such  military  force  in 
South  Africa  and  in  the  neighbourhood  of  its  borders.  In  answer 
to  an  inquiry  with  respect  thereto  addressed  to  his  E.xcellency  the 
High  Commissioner,  this  Governmentreceived,  to  its  great  astonish- 
ment, in  answer,  a  veiled  insinuation  that  from  the  side  of  the 
republic  (van  Republikeinsche  zeyde)  an  attack  was  being  made 
on  her   Majesty's  colonies  and  at  the  same   time  a   mysterious 


reference  to  possibilities  whereby  it  was  strengthened  in  its 
suspicion  that  the  independence  of  this  republic  was  being 
threatened. 

"As  a  defensive  measure  it  was  therefore  obliged  to  send  a 
portion  of  the  burghers  of  this  republic  in  order  to  offer  the  re- 
quisite resistance  to  similar  possibilities.  Her  Majesty's  unlawful 
intervention  in  the  internal  affairs  of  this  republic  in  conflict  with 
the  Convention  of  London,  1884,  caused  by  the  extraordinary 
strengthening  of  troops  in  the  neighbourhood  of  the  borders  of  this 
republic,  has  thus  caused  an  intolerable  condition  of  things  to  arise 
whereto  this  Government  feels  itself  obliged,  in  the  interest  not 
only  of  this  republic  but  also  [?]  of  all  South  Africa,  to  make  an 
end  as  soon  as  possible,  and  feels  itself  called  upon  and  obliged  to 
press  earnestly  and  with  emphasis  for  an  immediate  termination  of 
this  state  of  things,  and  to  request  her  Majesty's  Government  to  give 
it  the  assurance  : — 

(a)  That  all  points  of  mutual  difference  shall  be  regulated  by 
the  friendly  course  of  arbitration  or  by  whatever  amicable 
way  may  be  agreed  upon  by  this  Government  with  her 
Majesty's  Government. 

(h)  That  the  troops  on  the  borders  of  this  republic  shall  be 
instantly  withdrawn. 

(c)  That  all  reinforcements  of  troops  which  have  arrived  in 
South  Africa  since  June  i,  1899,  shall  be  removed  from 
South  Africa  within  a  reasonable  time,  to  be  agreed  upon 
with  this  Government,  and  with  a  mutual  assurance  and 
guarantee  on  the  part  of  this  Government  that  no  attack 
upon  or  hostilities  against  any  portion  of  the  possessions 
of  the  British  Government  shall  be  made  by  tht  republic 
during  further  negotiations  within  a  period  of  time  to  be 
subsequently  agreed  upon  between  the  Governments,  and 
this  Government  will,  on  compliance  therewith,  be  pre- 
pared to  withdraw  the  armed  burghers  of  this  republic 
from  the  borders. 

(rf)  That  her  Majesty's  troops  which  are  now  on  the  high  seas 
shall  not  be  landed  in  any  port  of  South  Africa. 

"  This  Government  must  press  for  an  immediate  and  affirmative 
answer  to  these  four  questions,  and  earnestly  requests  her  Majesty's 
Government  to  return  such  an  answer  before  or  upon  Wednesday, 
the  nth  October,  1899,  not  later  than  five  o'clock  p.m.,  and  it  desires 
further  to  add  that  in  the  event  of  unexpectedly  no  satisfactory 
answer  being  received  by  it  within  that  interval  [it]  will  with  great 
regret  be  compelled  to  regard  the  action  of  her  Majesty's  Govern- 
ment as  a  formal  declaration  of  war,  and  will  not  hold  itself 
responsible  for  the  consequences  thereof,  and  that  in  the  event  of 
any  further  movements  of  troops  taking  place  within  the  above- 
mentioned  time  in  the  nearer  directions  of  our  borders  this  Govern- 
ment will  be  compelled  to  regard  that  also  as  a  formal  declaration 
of  war. — I  have,  &c., 

(Signed)         F.  W.  Reitz,  State  Secretary." 

-Article  XIV. 

The  following  is  the  text  of  .-Vrticle  XIV.,  referred  to  in  the  ulti- 
matum : — "AH  persons,  other  than  natives,  conforming  themselves 
to  the  laws  of  the  South  .-Vfrican  republic  (a)  will  have  full  liberty, 
with  their  families,  to  enter,  travel,  or  reside  in  any  part  of  the 
South  African  republic  ;  (b)  they  will  be  entitled  to  hire  or  possess 
houses,  manufactories,  warehouses,  shops,  and  premises  ;  (c)  they 
may  carry  on  their  commerce  either  in  person,  or  by  any  .agents 
whom  they  may  think  fit  to  employ  ;  (d)  they  will  not  be  subject, 
in  respect  of  their  persons  or  property,  or  in  respect  of  their  com- 
merce or  industry,  to  any  taxes,  whether  general  or  local,  other 
than  those  which  are  or  may  be  imposed  upon  citizens  of  the  said 
republic." 

The    British    Reply. 

The  following  is  the  text  of  the  Imperial  Government's  reply  to 
the  ultimatum— despatched  from  the  Colonial  Oflice  on  Tuesday 
night  to  the  High  Commissioner  at  Capetown  :—"  Her  Majesty's 
Government  have  received  with  great  regret  the  peremptory  de- 
mands of  the  Government  of  the  South  African  Republic  conveyed 
in  your  telegram  of  October  9,  No.  3.  You  will  inform  the  Govern- 
ment of  the  South  African  Republic,  in  reply,  that  the  conditions 
demanded  by  the  Government  of  the  South  African  Republic  are 
such  as  her  Majesty's  Government  deem  it  impossible  to  discuss." 


THE     PURCHASE    OF    THE     FRENCH 
RAILWAYS. 

On  the  proposal  of  its  reporter,  whose  work  was  very  remarkable, 
the  Parliamentary  Committee  of  the  French  railways  has  taken  into 
consideration  a  recent  project  of  the  immediate  purchase  of  some  of 
the  great  railway  systems — the  East,  West,  and  Orleans — and 
should  the  Bill,  which  will  be  submitted  to  the  Parliament  as  soon 
as  it  resumes  its  sittings,  be  approved  by  it,  these  three  companies 
will  be  the  first  to  be  incorporated  in  the  State  system,  the  others 
waiting  awhile  before  being  absorbed.  .Among  the  questions  of  the 
highest  nnportance  for  the  development  of  the  public  wealth,  that 
of  the  railways  is  certainly  one  of  the  greatest,  and  it  was  not  with^ 
out  surprise  that  we  noted  the  omission  of  M.  Paul  Leroy  Beaulieu 
to  mention  it  in  his  enumeration  and  study  of  the  principal  causes 
which  have  of  late  determined  the  fall  in  Rentes  and  French  railway 
stocks.  The  sharp  decline  noted  in  these  securities  during  the  last 
few  weeks  was  chiefly  provoked  by  the  re-opening  of  the  railway 
question  at  the  very  moment  when  the  rise  in  the  price  of  fuel  was 
exercising  a  sensible  influence  on  the  receipts,  and  which  will  un- 
doubtedly become  still  more  accentuated  in  the  next  few  years, 
coincides  with  the  slackening  of  the  period  of  prosperity  of  the  com- 
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panics,  which,  moreover,  will  have  tf)  pay  for  this  year  and  1900  a 
iieavy  bill  for  the  new  rolling  stock  and  the  work  necessitated  by 
the  development  of  traffic  and  the  enlargement  of  the  I'aris 
termini. 

In  dealing  with  the  companies  in  the  conventions  of  1883,  the 
State  retained  the  right  to  purchase  the  lines,  and  now  that 
(ifteen  years  have  elapsed  since  lliey  were  voted,  it  appears  dis- 
posed to  exercise  its  right  without  further  ado.  The  feeling  uf 
disquietude  that  now  dominates  the  holders  of  French  railway 
shares  and  debentures  is,  therefore,  very  comprehensible,  and  later, 
when  the  subject  is  being  discussed,  the  anxiety  is  likely  to  become 
greater  and  their  confidence  to  decline  more  and  more.  It  would 
certainly  be  very  imprudent  to  imagine  that  the  fears  haunting 
them  are  altogether  fanciful,  for  the  advocates  of  a  partial  and 
immediate  purchase  increase  every  day,  and,  to  do  them  justice, 
it  may  lie  admitted  that  they  employ  very  judicious  arguments  in 
its  support.  When  we  add  that  (he  augmentation  in  the  receipts 
■compared  with  those  of  1898  is  rather  insignificant,  and  that  the 
results  of  I8<J9  will  certainly  cause  many  disillusions  (for  the 
lengthening  of  the  journeys  and  the  additional  trains  running  since 
July  I  last  will  further  increase  the  expenses),  and  that  we 
liave  arrived  at  a  time  when  the  monetary  stiffness  nust  produce 
its  effect  on  railway  shares,  whose  dividends  will  not  increase 
for  years,  it  will  bo  understood  that  there  are  good  reasons 
why  capital,  alarmed  by  the  eventuality  of  the  purchase,  seeks 
refuge  in  buying  stocks  at  variable  yield,  and  why  the  large  num- 
bers usually  patronising  raihvay  debentures  now  desert  even  the 
well-guaranteed  3  and  2^  per  cent.  It  also  explains  how  the  small 
stir  with  the  Kentes,  which  opens  a  kind  of  prospect  of  a  new  finan- 
cial crisis,  was  created.  It  seems  to  us  that  we  are  now  witnessing 
on  the  Paris  Bourse  a  campaign  similar  to  that  which  preceded  the 
vote  of  the  conventions.  In  order  tobring  pressure  on  the  Govern- 
ment a  battle  for  the  fall  was  then  organised,  and  the  Government 
was  warned  that  the  Haute-Banque  would  not  intervene  against  the 
"bears"  unless  it  should  surrender.  We  do  not  know  yet  if  the 
Waldeck-Rousseau  Cabinet  is  in  favour  of  the  purchase  or  of  the 
^Uitns  quo,  but  it  is  certain  that  on  either  hypothesis,  it  will  meet 
with  opponents  fit  to  deal  with  a  serious  question,  and  that  the 
•coming  discussion,  taking  place  among  statesmen,  great  adminis- 
tors,  and  financiers,  will  be  able  and  instructive.  It  is  generally 
thought  that  the  actual  project  is  only  the  introduction  to  a  larger 
plan  that  will  be  carried  out  later,  and  that  after  the  partial  pur- 
chase is  voted  the  more  general  will  probably  be  submitted. 

Will  the  French  railways  continue  to  be  managed  and  worked  by 
concessionary  companies  which  at  the  same  time  supply  the 
necessary  extension  of  the  national  system  with  the  aid  of  private 
capital,  or,  will  the  State,  after  having,  according  to  its  rights,  pur- 
chased the  existing  companies,  itself  undertake  the  working  and  the 
constructicm  of  the  present  and  future  lines  ?  So  far,  all  arguments 
■concerning  purchase  range  round  the  possible  advantages  of  work- 
ing by  the  Stale  or  exploitation  by  the  companies,  but  the  principle 
of  purchase  seems  no  longer  contested  any  more  than  the  necessary 
<levelopment  of  the  French  railways.  But  what  may  be  called  the 
question  of  to-morrow  supplies  food  for  much  reflection.  By 
making  the  general  purchase  the  State  will  enter  on  quite  a  new 
path,  and  it  is  generally  seen  that  it  means  not  only  a  large  expendi- 
ture, but  that  the  monopoly  of  the  State,  already  so  formidable,  will 
spread  to  all  the  means  of  transport,  while  the  number  of  function- 
aries will  be  increased  by  400,000.  That  is  the  delicate  point 
around  which  all  wordy  contests  are  fought,  and  if  the  Public 
Works  Minister  wishes  to  triumph  over  all  the  hesitation  and 
opposition  and  carry  the  initial  vote  for  the  partial  purchase,  he  will 
■do  well  to  deny  that  he,  at  all  events,  has  any  wish  for  a  general 
purchase.  This  would  not  bind  his  successors.  This  fear  will 
evidently  weigh  on  the  future  discussion,  and  to  this  difficulty  may 
be  added  a  question  of  perhaps  still  more  importance  than  all  the 
others — that  of  the  financial  operation.  The  purchase  of  the  great 
companies'  concessions  would  be  a  very  serious  measure,  and 
sufficiently  onerous  ;  for  the  clauses  are  framed  so  as  to  assure  the 
companies,  firstly,  a  revenue  equal  to  the  net  revenue  acquired 
■during  the  >ears  anterior  to  the  purchase;  and,  secondly,  avertable 
expropriati(.n  indemnity  by  the  supplementary  payment  of  a  sum 
equal  to  the  value  of  the  rolling  stock.  It  would  be  only  when  the 
State  should  on  account  of  guarantee  advances  be  the  creditor  of  a 
company  for  a  sum  at  least  equal  to  the  value  of  its  material,  that 
it  would  possess  the  right  to  take  possession  of  its  system  by  paying 
nothing  but  a  rent  equal  to  the  net  produce  anterior  to  the  purchase ; 
in  such  a  case,  i!i  effect,  the  proper  price  of  the  material  would  be 
credited  to  the  State,  and  the  purchase  wi.uld  cease  to  be  onerous, 
the  rent  to  be  paid  being  exactly  equal  to  the  net  revenue  coming 
to  the  State. 

In  the  present  state  of  things  the  purchase  of  French  railways 
would  lead  to  an  immediate  loan  of  several  thousand  million  francs, 
and  it  was  this  prospect  more  th.in  any  other  reason  which  brought 
about  the  sales  noticed  in  the  3  per  cent.  Rente.  The  professionals 
who  conduct  them  understand  that  the  budgetary  equilibrium  is  too 
precarious,  too  difficult  to  maintain,  to  permit  the  issue  of  a  new 
and  rather  useless  loan  at  par  to  be  a  success,  and  that  an  untoward 
incident,  suddenly  cropping  up,  would  put  the  economical  and  finan- 
cial power  of  France  to  a  severe  strain.  In  that  country  they  appear 
always  seeking  to  solve  the  difficult  problem  of  how  to  diminish  the 
imposts  and  increase  the  expenses  at  the  same  time.  This 
does  not  mean  that  there  is  nothing  to  be  done  with  our 
neighbours  and  that  the  project  at>out  to  be  submitted  to 
the  Chambers  is  a  fanciful  programme  or  an  act  of  adven- 
turous temerity.  We  are,  on  the  contrary,  convinced  that  the 
Parliamentary  Commission  was  very  serious  in  its  wish  to 
ameliorate  the  critical  situation  of  certain  French  railways  and 
to  revive  this  great  industry.  Nevertheless,  we  fear  that  the 
general  purcliase  and  working   of   the   railways  by  the  State,  so 


sednctivc  to  many  intelligent  minds,  would  politically  and 
economically  lead  France  on  a  dangerous  path,  and  we  doubt  if 
her  rulers  will  be  prudent  enough  to  restrict  themselves  to  the 
severely  economic  view  of  the  question. 

However  that  may  be,  and  without  any  intention  of  defending 
the  companies'  monopoly,  let  us  repeat  that  to  accomplish  lasting 
work  and  to  escape  bitter  deceptions,  it  is  necessary  to  proceed 
cautiously.  If  we  compare  Knglish  with  French  railways  we 
must  note  that  the  progress  of  industry  gives  an  increase  in  the 
receipts  under  our  system  far  superior  to  that  obtained  in  France, 
and  that  the  increment  is  greater  both  in  relative  and  absolute 
value.  We  do  not  consider  that  this  inferiority  of  our 
neighbour  is  entirely  due  to  the  regulations  to  which  the 
French  railways  are  tied  down,  but  that  it  results  from 
quite  different  causes,  and  when  we  follow  the  various  manifesta- 
tions of  the  economic  movement  in  F'rance,  we  note  the  same 
difference  from  all  points  of  view  ;  that  is  a  progress  always  more 
lethargic  in  France  than  in  England.  If  the  French  railway  traffic 
increases  less  rapidly  than  ours  it  is  one  of  the  effects  of  a  general 
condition  in  which  the  weight  of  the  taxes  seems  to  play  a  part  far 
more  important  than  that  of  the  tariffs.  What  would  be  necessary 
to  accelerate  the  development  of  the  traffic  would  be,  first  of  all, 
that  the  heavy  burden  weighing  on  the  national  production  should 
be  lightened,  and  it  appears  very  doubtful  if  such  a  result  would  be 
obtained  in  adding  the  enormous  railway  staff  to  that  vast  army  of 
functionaries  who  every  year,  when  the  budget  is  being  discussed, 
pretty  unanimously  solicit  an  augmentation  of  salary,  which,  when 
granted,  still  further  increases  the  burdens  of  the  people. 


NEXT    WEEK'S    MEETINGS. 

Monday,  October  16. 


Engineering  and  General  Contract... 

Gold  Reefs  of  West  Africa 

Kent  Coal  Finance  and  Development 
New  Hannan's  Excelsior  and  Cnrsus 
San  Paulo  (Brazilian)  Railway 
Yukon  Goldfields        


Winchester  House,  noon. 

„       12.30  p.m. 
,,  „      2.30  p.m. 

„  „      noon. 

Cannon-street  Hotel,  i  p.m. 
Lawrence  Poulteney-bill,  noon  and 
1 3. 10  p.m. 


Tuesday,  October  17. 


Buenos  Ayres  and  Pacific  Railway 
Croydon  Tramways  ... 
City  of  ISuenos  Ayres  Tramways    ... 
European  Petroleum 

Edinburgh  Railway,  Access,  and 
Property      

Recife  and  Sao  Francisco  Pernam- 
buco  Railway         

Wednesday 

Argentine  Great  Western  Railway... 

Buenos  Ayres  Great  Southern  Rail- 
way   

Chartered  Bank  nf  India,  Australia, 
and  China    ... 

Hannan's  Block 

Midland  Brewery      ...         

Missouri  Land  and  Live  Stock 

Mogul  Steamship      

Newman's  Exploration        

Thursday, 
Anglo-Dutch  Petroleum  Exploration 

Almanu  Tin  Mining 

Baltic  Committee      

Buenos  Ayres  Western  Railway     . . . 

Bostwick  Gate  and  Shutter 

Palace  Theatre  

Sierra  Buttes  Gold  Mining 

„             ,•             „            Plumas 
Eureka 


Winchester  House,  2  p.m. 
Cannon-street  Hotel,  2  p.m. 
Winchester  House,  2  p.m. 
Institute  of  Chartered  Accouatants, 
2  p.m. 

Edinburgh,  4  p.m. 

Cannon-street  Hotel,  i  p.m. 
,  October  18. 
Winchester  House,  2,30  p.m. 

River  Plate  House,  noon. 

Cannon-street  Hotel,  i  p.m. 

45  Winchester  House,  12.30  p.m. 

Loughtmrough,  12.30  p.m. 

Edinburgh,  i  p.m. 

Dock  House,  W.C.,  3  p.m. 

Winchester  House,  noon. 

October  19. 
Winchester  House,  noon. 

„  „         noon. 

,,  ,.         2  p.m. 

River  Plate  House,  noon. 
Winchester  House,  3  p.m. 
The-itre,  2  p.m. 
13S,  Leadenhall-street,  noon. 


FRmAY,  October  2a 


Central  L'ruguay  Railway  of  Monte 

Video 
Central  L'ruguay  Railway  of  Monte 

Video,  Northern  Extension 
Central  Uruguay  Railway  of  Monte 

Video,  Eastern  Extension 

E,isingwold  Railway 

Lake  View  Extended 

Western     Gazette      and     Pulnian's 

Weekly    News    Newspapers     and 

Printing  and  PubUshing  Co. 


River  Plate  House,  2  p.m. 

,.  ..  2.30  p-m. 

245  pm- 
Easingwold,  4  p.m. 
Winchester  House,  12.30  p-m. 


Salisbury.  2  p.ni. 


In  presenting  in  the  Lower  House  of  the  Hungarian  Diet  the 
estimates  for  1900,  the  Minister  of  Finance  stated  that,  in  aecord- 
ance  with  the  law  for  the  introduction  of  a  currency  unit  for  the 
monarchy,  the  estimates  h.ad  been  drawn  up  in  kronen  instead  ol 
florins,  forty-two  gold  florins  being  taken  as  equivalent  to  a  hundred 
kronen.  The  ordinary  expenses  are  set  down  as  948,937,.;57  kronen, 
and  the  ordinary  receipts  at  91)1,724.^42  kronen.  The  ordinary 
estimates  thus  show  a  surplus  of  42,787,385  kronen.  On  the  other 
hand,  the  e.xtraordinary  expenses  amount  to  a  total  of  103,744,564 
kronen  under  the  heads  of  non-recurring  expenses  and  reproductire 
outlay,  against  extraordinary  receipts  amounting  to  62,788,763 
kronen,  leaving  a  deficit  of  40,955,802  kronen.  Taken  together, 
the  ordinary  and  extraordinary  estimates  show  a  total  expenditnre 
of  1,052,681,821  kronen,  and  a  total  revenue  of  1,054,513,404  kroocn, 
the  net  result  t>eing  a  surplus  of  1,831,583  kronen. 
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CLERICAL,  MEDICAL 
AND  CENERAL 

Assets  over  3^  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED    RESERVES. 

2.  INCREASED   PROFITS. 

The  Surplus  Dividetl  was  dS5t5,346m 

Chief  Office  :— 
15,  ST.  JAMES  S  SQUARE,  W.  J.  H.  WHITTALL, 

LONDON,  S.W.  Actuary  and  Secretary. 

NOTICE. 

CENTRAL   PACIFIC    RAILROAD  .CO.    READJUSTMENT. 

To  the  Holders  of  Speyer  &  Co.'s  Certificates  of  Deposit  for  Central  Pacific 
Railroad  Company  Common  Stock,  issued  under  the  Plan  and  Agreement  of  Re- 
adjustment of  the  Central  Pacific  Railroad  Company,  dated  February  8th.  1899. 

NOTICE  IS  HEREBY  GIVEN  that  Holders  of  Speyer  &  Co.'s  Certificates  of 
Deposit  above  mentioned  may  now  receive  the  new  securities  to  which  they  are 
entitled  upon  presentation  and  surrender  of  their  Certificates  of  Deposit  at  the 
Offices  of  the  Central  Trust  Company  of  New  York,  in  the  City  of  New  York  ;  or  at 
Messrs.  Glyn,  Mills,  Currie  &  Co.,  67,  Lombard  Street,  London,  E.G.  ;  or  at  the 
Offices  of  the  Readjustment  Managers  in  Frankfort-on-the-Main,  Amsterdam,  and 
Berlin. 

SPEYER   BROTHERS,  London. 

SPEYER  &  CO.,  New  York. 

LAZ.  SPEYER  ELLISSEN,  Frankfort-on-Main, 

TEIXEIR4  DE  MATTOS  BROTHERS,  Amsterdam, 

DEUTSCHE   BANK,  Berlin, 
October  nth,  1S99.  Readjustment  Managers. 

Holders  of  Speyer  &  Co.'s  Certificates  of  Deposit  for  the  above  Common  Stock 
presenting  the  same  at  the  BANKING  HOUSE  of  Messrs.  GLVN,  MILLS, 
CURRIE  &  CO.,  are  notified  that  the  New  Four  per  Cent.  Southern  Pacific 
Company  Bonds,  being  in  denominations  of  $1,000  and  $500  each,  non-interest- 
bearing  scrip  exchangeable  in  round  amounts  for  definitive  Bonds  will  be  issued  for 
fractional  amounts  of  new  Bonds.  Holders  entitled  to  fractions  of  Bonds  may  either 
sell  the  same  to  Messrs.  GLYN,  MILLS,  CURRIE  &  CO.,  for  account  of  the 
Readjustment  Managers,  or  may  purchase  from  them  such  amounts  as  may  be 
necessary  to  entitle  them  to  an  entire  Bond. 

^Holders  transmitting  Certificates  of  Deposit  by  post  should  indicate  whether  they 
wish  to  sell  or  buy  such  fractions  ;  and  whether  they  wish  tiie  new  securities  sent  by 
registered  post  at  their  own  risk. 

Certificates  will  be  received  between  the  hours  of  10  and  3  (Saturdays  excepted), 
and  must  be  left  seven  clear  days  for  examination.  Forms  for  listing  and  for 
purcha.se  or  sale  of  fractions  may  lie  obtained  at  the  Banking  House  of  Messrs. 
Glyn,  Mills,  Currie  &  Co. 

October  nth,  1899. 

To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "Unveiling  London." 
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The    Week's    Money    Market. 

Bank  Rate  5  per  cent.     (Increased  from  3^  to  4J  per 
cent,  on  October  3,  and  to  5  per  cent,  on  Oclober'5.) 

Norfolk  House,  Friday  Evening. 

It  has  not  often  been  more  necessary  to  distinguish 
between  transitory  and  enduring  tendencies  of  the 
market  than  it  is  at  the  present.  As  it  was  said  they 
would  be  a  week  ago,  rates  for  money  have  been  low 
this  week  for  advances  up  to  the  end  of  the  month. 
The  India  Council,  indeed,  managed  to  get  4  to  4^  per 
cent,  for  some  of  its  balances,  but  it  can  often  com- 
mand better  rates  than  other  moneylenders  because 
it  makes  advances  on  Indian  securities  at  par  no 
matter  though  they  may  be  at  a  considerable  dis- 
count. The  general  rate  for  money  was  3^  to 
3f  per  cent.,  but  day  loans  occasionally  fell  to"  less 
than  3  per  cent.  Such  ease,  quite  readily  accounted 
for  because  the  market  has  a  double  supply  of  credit 
from  the  dividends  released  and  from  the  large  discovmt 


business  done  at  the  Bank,  had  an  influence  on  discount 
rates  which  came  down  to  about  4I  per  cent.,  and  would 
have  gone  lower  for  even  full  three  months  paper  if  the 
joint-stock  banks  which  habitually  buy  bills  had  not 
refused  to  work  at  less  than  that  figure.  Towards  the 
end  of  the  week  the  market  hardened  a  little,  not  in 
quotations  exactly,  but  in  mood,  and  brokers  were 
unwilling  to  take  anything  above  a  sixty-day  bill  at  4I 
per  cent. 

Next  week  we  may  still  have  money  easy,  but  towards 
the  end  of  the  month,  as  the  shorter-dated  bills  held 
by  the  Bank  run  off,  and  as  bullion  requirements  assert 
themselves  in  producing  exports  of  the  metal,  the  credit 
market  will  stiffen  up  again,  and,  in  our  opinion,  dis- 
count has  seen  its  lowest  for  the  present ;  4f  per  cent, 
indeed,  is  not  at  all  too  heavy  a  rate  to  be  exacted,  for 
the  inflow  of  bullion  that  has  pleased  the  market  sa 
much  this  week  is  in  a  sense  deceptive.  It  represents 
merely  the  "  sweepings  of  the  European  money 
markets,"  so  to  say.  No  Continental  bank  will  part 
with  gold  to  us  on  any  terms.  The  Reichsbank  in 
Germany  may  be  said  to  have  taken  disciplinary 
measures  to  prevent  the  other  banks  from  creating  and 
discounting  bills  with  the  proceeds  of  which  gold  might 
be  exported.  The  Bank  of  France  will  have  to  put  up 
its  rates  soon,  but  in  the  meantime  will  raise  the  premium 
on  gold,  and  resist  any  pressure  by  selling  light  coin. 
Russia,  as  will  be  seen  from  a  note  in  another  part  of  the 
paper,  has  just  escaped  a  credit  breakdown,  and  cannot 
be  counted  upon  to  send  us  any  of  the  metal,  nor  is 
Holland  able  or  inclined  to  give  us  another  ounce  of  its 
stock.  We  have,  therefore,  to  make  shift  to  meet  our 
liabilities  with  what  we  have  got,  and  it  is  evident  from 
this  week's  Bank  return  that  a  quiet  internal  locking- 
up  of  gold  is  going  on.  The  Bank  received  no  less  tha.n 
^^833, 000  from  abroad,  and  all  but  ;;f 65,000  of  this  has 
disappeared.  Where  has  it  gone  ?  We  think  most  of  it 
has  gone  quietly  into  the  safes  of  some  of  the  more 
far-seeing  of  our  joint-stock  banks,  which  for  some 
months  have  been  quietly  piling  up  little  stocks  of 
sovereigns  against  the  storm  that  they  have  seen  brew- 
ing. As  that  storm  approaches  this  desire  to  accumu- 
late private  hoards  of  gold  is  sure  to  increase,  and  it  is 
a  most  reassuring  thing  that  it  should.  At  the  same 
time  it  subjects  the  Bank  of  England  to  a  weakening 
process,  and  if  it  is  to  meet  this  private  or  other  joint- 
stock  bank  accumulation  of  metal  and  exports  while  its- 
stock  is  low  and  the  supplies  of  new  metal  coming  for- 
ward are  materially  diminished,  it  is  easy  to  understand 
that  we  are  going  to  have  a  critical  time  in  banking 
credit  during  the  next  si.x  months,  apart  altogether  from 
the  direct  consequences  of  the  civil  war  in  South 
Africa. 

The  Government  will  have  to  borrow  very  consider- 
ably within  the  next  week  or  two.  Thursday's  Bank 
return  showed  that  the  pressure  on  its  resources  is 
severe,  for  public  deposits  have  sunk  nearly  ;,^3,6oo,ooOf 
and  are  now  down  to  little  more  than  ;^7,ooo,ooo. 
When  the  Government  comes  on  the  market  for  further 
Treasury  bills  its  necessities  will  increase  the  strain 
upon  credit  and  assist  in  forcing  rates  up.  Wherever 
we  turn  to  probabilities,  therefore,  the  outlook  is  un- 
satisfactory and  points  rather  to  increased  dearness  in 
the  near  future  than  to  any  return  towards  lower  rates. 

To-day,  however,  money  has  been  so  abundant  that 
the  Stock  E.xchange  payments  have  e.xerted  very  litt?e 
influence  on  rates.  Call  money  could  be  had  at  3  to  3.^ 
per  cent,  in  the  morning,  and  in  the  afternoon  was, 
perhaps,  more  unlendable  than  usual  at  2  to  3  per  cent. 
The  truth  is  that  all  over  the  country  people  have  been 
investing,  tempted  by  the  reduced  prices,  and  this,  as- 
well  as  the  differences  paid  where  speculators  have 
losses  to  meet,  has  brought  money  into  the  market. 
Week  to  week  loans  are  no  better  than  3^  per  cent., 
but  discount  keeps  up  for  the  reasons  above  detailed. 
Every  market  could  do  with  more  cash  behind 
its  credit  than  it  has  got,  and  until  the  pros- 
pect grows  clearer  bill  brokers  should  rather 
work  their  rates  up  than  let  them  down.  The  leading 
houses  quoted  4g  per  cent,  to-day  as  the  minimum.  No 
business  was  done  by  the  Bank.     To-day's  gold  opera- 
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tions  consisted  of  the  withdrawal  of  300,000  sovereigns 
for  South  Africa  and  125,000  for  South  America. 
Against  this  the  Bank  has  bought  ;^90,ooo  in  bars, 
;^75,ooo  in  German  gold  coin,  and  ;^i8,ooo  in  French 
gold  coin,  making  ;i{^i83,ooo  in  all,  so  that  the  net  loss 
is  only  ;^242,ooo. 

SILVER. 
Uncertainty  continues  to  prevail  in  this  market,  with  the  result 
that  business  has  been  unusually  small.  Moderate  buying  on  mint- 
age account  caused  the  quotation  to  rise  at  one  time  to  26J  Jd.  per 
ounce,  but  for  the  greater  part  of  the  week  buyers  and  sellers  have 
stood  apart,  quoting  very  different  prices  for  the  metal.  Towards 
the  end  the  Mint  again  came  forward,  with  the  result  that 
the  price  of  bars  advanced  to  27jd.  per  ounce.  The 
monetary  postion  in  India  grows  more  strained,  and 
the  Bank  of  Bombay  has  raised  its  minimum  by  i  per  cent,  to 
7  per  cent.,  or  the  same  as  that  of  Bengal.  The  India  Council, 
finding  the  demand  for  "  specials  "  so  keen,  refused  on  Wednesday 
to  allot  below  is.  4jd.  for  bills,  and  is.  4/id.  for  transfers.  This 
policy  is  rather  hard  on  the  exchange  banks,  who  thus  find  that 
they  cannot  get  drafts  on  better  terms  than  the  public.  Whether 
the  Council  will  benefit  by  its  stern  justice  remains  to  be  seen  later 
on.  At  the  moment  it  is  supreme,  and  can  afford  to  do  as  it 
chooses. 

Since  the  commencement  of  the  financial  year  on  April  i,  the 
India  Council  has  sold  Rs.  1,398,30,341  realising  ^£^9,333,010.  As 
the  Budget  estimated  for  _f  17,000,000  to  be  drawn  in  the  year,  this 
means  that  an  average  of  about  48  lacs  per  week  at  is.  4d.  per 
rupee  will  be  required  during  the  twenty-four  weeks  that  have 
yet  to  elapse  in  order  to  secure  the  estimated  total.  The  amount 
offered  next  week  is  50  lacs. 


Attention  is  directed  to  a  notification  in  our  advertising  columns 
as  to  the  bonds  and  shares  embraced  in  the  plan  and  agreement  of 
readjustment  of  the  Central  Pacific  Railroad  Company. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  October  11,  1899. 

ISSUE  DEPARTMENT. 

£          I  £ 

Notes  Issued 47>94if79'>        Government  Debt  ,.  .,^,,  ii|Oi5,ioo 

Other  Securities 5,784,900 

Gold  Coin  and  Bullion  ....  31,141,790 

Silver  Bullion , 


jC47,94  1.790 


;C47.94i.79o 


Proprietors'  Capita*    i4»553iOoo 

Rest 5,176,602 

Public    Deposits    (including 

Exchciiuer,  Savings  Banks. 

Commissioners  of  National 

Debt,   and    Dividend    Ac* 

counts) 7»o82,333 

Other  Deposits 45,202,849 

Seven  Day  and  other  Bills. .  163,991 

./C70.177.775 


BANKING  DEPARTMENT. 


Government  Securities  ....  15,840,1)90 

Other  Securities  33,333,663 

Notes  19,497,190 

Gold  and  Silver  Coin 1,615,932 


£l°,^n,115 


Dated  October  13, 1899. 


J.  G.  NAIRNE,  Dcfuly  Chit/  Caskitr. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Lut  Year. 

Oct.    13. 


£ 

3.t»8, 
7,176, 
36.464, 

t>0| 

n,9oi, 
38,340, 
10,391, 


£ 

»7i704,575 

46I  p.e. 

4      i> 


Liabilities. 

Rest 

Pub.  Deposits. . 

Other  do 

7  Day  Bills  . . . . 

Assets. 
Gov.  Securities 

Other  do 

Total  Reserve.. 


Note  Circulation. 

Proportion 

BrnkRata 


Oct.  4, 
1899. 


£ 

3,136.776 
10,640,637 
41,611,404 

311, j88 

IS. 765.436 

33.716,563 
30,651,317 


£ 

•8,841,715 

S  >• 


Oct.  II 
1899. 


£ 

3,176,603 

7,083,333 

45,303,849 

163,991 

15.840,990 
33,333,663 
•i,ii3,s*a 


£ 

38,444,600 
40I  p.c 


Increase. 


Decreasa. 


£ 

39.8  "6 

3.S9I.44S 
Decrease. 

513,899 


4.144.170 


Increase. 


£ 

3.558.304 
.  48.397 

Inciease 

75.564 

461,905 


4.'44.'70 


Decrease. 


£ 

397.115 


LONDON 

BANKERS' 

CLEARING. 

Month  of 

1899. 

•898. 

Increase 

Decrease. 

£ 

£ 

£ 

£ 

January 

737,783,000 

673,381/ioa 

648,6oi/>oo 

54,501.000 

February 

763,935.000 
938,603,000 

iiS.334.ooo 

'~ 

March 

799,530,000 

139,173,000 



JUM 

670,861,000 

.    597»4 10,000 

73f45'.ooo 

"~ 

911,389,000 
677,669,000 

793,353,000 
588,169,000 

li9,<^,ooo 

89,  $00,000 

_ 

Joir 

780,557.000 

611,483,000 

169.075,000 

"~ 

Week  ending 

Aug.    1 

906,135,000 

146,416,000 

59,709,000 

^ 

>•         9 

138,630,000 

139,590,000 
161,808,000 

— 

„       16 

184,333,000 

»'.5iS.ooo 

^^ 

.1        '3 

157,481,000 

131,718,000 

3S.7«3.ooo 



liept.     6 

133.303,000 

144,641,000 

— 

",3»f«» 

190,634,000 

141,174,000 

4«,35O.00O 

..        >3 

«3>.544.ooo 

131,333,000 

■0,331,000 

^ 

>.        »o 

173.635,000 
135.458,000 

159,106,000 

I. 3. 5  "9.000 

~" 

6ct.      4 

133,039,000 

3,439,00a 

315,437,000 

197.542.000 

17,885,000 

—" 

,.         'I 
Total  from 
xst  January. 

163,813,000 
7,166,711,000 

141,856,000 
6,348,961,000 

»o,957,ooo 
917,750,000 

— 

BANK  AND  DISCOUNT  RATES  ABBOAD. 

Bftok 
lUte. 

Alured. 

Open 
Market. 

Pari! 

1 

6 
6 

I* 

5i 

7 
7 

a 

October  30,  1891 
October  3,  1899 
October  3,  1899 
October  3,  1899 
October  4,  1899 

October  13,  1899 
Oaober  5,  1899 
August  37,  1895 

January  33,  1898 
August  3,  1899 

January  11,  1899 
March  17,  1899 

May  9,  1899 
October  7,  1899 

October  13,  1899 

3 

Berlin 

s 

5 

4l 

4 

5* 

h 

3 

I 

6 

— 

^ 

New  York  call  money 

— 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris !  chqs. 

Brussels     chqs. 

Amsterdam    '  short 

Berlin chqs. 

Do 3  mths 

Hamburg '  chqs. 

Frankfort I  short 

Vienna    !  short 

St.  Petersburg..  3  mthsj 

New  York 6odys 

Lisbon    I  sight 

Madrid  sight 


Last 

week's. 


«S"34, 
35>oJ 
13*11 

30*50^ 
30*33 
30*50 
30*48 

I3*Il| 

93*65 

4*8o« 
36|d, 
31*30 


Latest. 


as'jo 
35*36 
1307J 

30*49 

30*334 
30*48» 
ao*49 
13*09 
93*65. 
4*83t 
36i<i. 
33*40 


Place. 


Last 


Latest. 


-- 


»     I 


Italy   

Do.  gold  prem. 
Constantinople. . 
B.  A>Tes  gd.  pm. 
Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong 

Shanghai   

Singapore 


sight 
3raths. 
9odys 

t!  t! 

T.  T. 
T.  T. 
T.  T. 


I07*53t 

lo«*35 

136*40 

l/iol 
•/7l 
i/ioft  , 


»7*l6 
107*30 

!    15'r 

>/4i 
!      >/4{ 
i/ioi 
»/7». 
l/ioft 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Oct.  13, 1899.  Oct.  5,  1899.  Sep.  s8,  1899.  Oct.  13, 189* 


Gold  in  hand .... 
Silver  in  hand  .. 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


£ 

76,116,480 
46,996,280 
33,054,080 

i8,97S>68o 

x54)9i'*B<^ 

9.435.080 

16,760,040 


£ 
76,580,300 
47,304,680 
30.973.760 
19,186,130 
155.337.000 

8,944,130 
18,934,380 


£ 

7«.940.»» 
47,517.600 
38,369,680 
18,168,600 
I50,so8,ooo 
10,196,400 
18,109,380 


£ 
r3.938.aoo 
49,338,130 
31,030,000 
16,483^400 
147,838,760 

I3,047,€oo 

16^87,000 


Proportion  between  bullion  and  circulation  79J  per  cent,  against  79!  p«»  cant. 

a  week  ago. 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £)♦ 


Oct.  5.  1899-  Sep.  iS,  1899.  Sep.  at,  1899.  Oct.  6,  1S9S. 

£                       £ 

4,4Sa.7«o  4.361.040 
«7.»3'.440  :  16,518,560 
■  1,149,330         31,193,080 

3,836,300           3,139,380 

£                 £ 
4.349.360  1      4,393,310 

16,638,560       17,300,480 

30,867,400  I     19,6^7,480 

Deposits 

3.479,930 1      3,436,8*0 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4a.). 

Oct.  7,  1899.  Sep.  38,  1899.  Sep.  33,  1899.  Oct.  8.  1I9I. 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits 


£ 

39,450.000 

9,736,000 

143,116,000 

3.107.000 

156,333,000 


£ 

30,148,000 
9,466,00a 

«4».834.oco 

3,044,oco 

IS7.07».ooo 


£ 
30,950,000 
9,573,000 

I44.3»6.ooo 
3,9«>r400 

i59.7i*.°oo 


£ 

s6,57o,ooo 
10,718.000 

l37.37«,aoa 
3,004.600 

143,163,000 


Legal  reserve  is  35  per  cent,  of  nat  deposits;  therefon  the  surplus 
legal    tenders)  exceeds    thia  sum    by  ;C>38,oao,   against   an    exccsa 


(specie  and 
last  ««ck  of 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Foreign  Bullion  movement  far  week  ;£83),ooo  in. 


Cash  in  hand    

Bills  discounted  ... 
Advances  on  stocks. 
Note  circulation  ..,< 
Public  deposits 


Oct.  7.  i>9»- 


£ 
34.753.800 
53,781,000 
4.«65,too 
65.tsa,6oa 
«4.S7».»o° 


Sap.  30.  i»99- 


£ 

334,550 


5.533.»SO 
69,130,550 
a4.150,»» 


Sep.33.1899. 


Oct.  7,  iS9t. 


£ 
40,093^50 

45.9«$.SOo 

3.  •(4.  390 

5i.348,coo 

a»5ii,aoo 


£ 
jfc30«rMO 

4».sotr49o 

.s.»nooo 

i^^feo 
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AOSTRIAN-HUNGARIAN  BANK  (Is.  Sd.  to  the  florin). 


Gold  re.«;erve 

Silver  reserve    .. . 

Foreign  bills 

Advances    

Note  circulation  . 
Kills  discounted   . 


Oct.  7,   1899.  Sep.  30,  1899.  Sep.  21,  1899.  Oct.  7,  1 


30,669,000 

10.511.333 
i»ii7,ooo 

2.156.583 
61,040,416 
20.685,833 


10,538,083 

1,058,500 

2,168,916 

60,457,666 

19,426,916 


£ 

30,628,833 

10,551.833 

>, 105,833 

i,999,oco 

58,132,000 

17,060,083 


I 

),34o,cco 
>.439.5e3 
[,169,666 
2,566,000 
3,464. 5«o 
?, 052. 584 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold   

Silver  

Bills  discounted    

Advances  and  loans 

Notes  in  cJr.TuIation     

Treasury  advances,  coupon 

account  

Treasury  balances 


Oct.  7,  1899. 


£ 

13,452,000 
13.700,440 
41,208,840 
4,103,600 
60,405,840 

ir,72o 

1,144,400 


Sep.  30,1899.  Sep.  23,  i899.:Oct.  8,  i& 


£ 

13,438,960 

i3t830,520 
41,097,400 
4.187,240 
59.929.240 

11,720 

1,100,560 


£ 

ij,430,ooo 
'SiT^^SiSao 
41,016,800 
3,909,560 
59,872,520 

3,160 
1,322,680 


£ 
,939,720 

,260,240 
,769,240 
,956,920 
,363,360 


1,220,800 

522,120 


LONDON  COURSE  OF    EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  B.  Places 

Paris , 

Do.     

Marseilles    , 

Switzerland , 

Austria , 

3t.  Petersburg    , 

Moscow    , 

I  talian  Bank  Places , 

New  York    

Madrid  and  Spanish  B.  P. 

Lisbon  

Oporto  

C-  ipenh  igen 

Christiania  

Stockholm   


Usance. 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Oct.  3. 


I2'2| 
"■5I 

25-67^ 

20-So 
so  "So 

25 '32* 

25*55 
25'55 
25*75 

I2*27t 

24  tt 
243 

27*56i 

48ii 

37l 


i8*54 
i8-55 
18*56 


Oct.  5. 


I2*2j 

12*6 

25*73i 


Oct. 


Oct.  12. 


2560 

«5*77i 

12*30 

«4tt 

=4} 

27-65 

48  ii 

3/3 

3«4 

18-55 

»8-5S 
18-56 


J2'2i 

12-58 

25 -661 

20-78 

»o-78 

25-32} 

25-55 

25-55 

»5-77i 

I2-28J 

24  S 

24i 
27-524 

37I 

36A 

36A 

18-57 

18-59 

i8-6a 


za  2 
"'si 

25-«8j 

20-78 

20-78 

»5'32'- 

25-55 

25-561 

25*77* 

I2-28i 
24a 
'^?       , 

2747* 

48J 

37i 

361 

34 

18-57 

18-19 

iS-6o 


OPEN    MARKET   DISCOUNT. 

_  ,  Per  cent. 

Thirty  and  <ixty  day  remitted  bills           4^—4^ 

Three  months                    ,,                .,         ,,          .,      '  ..          ,.  48— 4I 

Four  months                      ,,                 ..         ..         .,          ,,         ,.  ^IJ 4? 

Six  months                         „                 ..         ,,         ,,          ..         .,  .iy ^4 

Three  montns  fine  inland  bills          ..         . .          ..         ,.          ..  4}— 5 

Four  months                      ,,                 .,         ..  5 

Six  months  ,,  ..         ..         ,,         ,.         ..5  si 

BANK  AND  DEPOSIT  RATES. 

.  .             .  P^'"  cent. 

Bank  of  England  minimum  discount  rate             ..         .,         ,,  5 

,,                 ,,         short  loan  rates 6 

Banker's  rate  on  deposits       . .          3^ 

Bill  brokers'  deposit  rate  (call)         . .          . ,         . .          . ,         . ,  3^- 

, ,               7  and  1 4  days*  notice              . .  3} 

Current  rates  for  7  day  loans            sj— 3J 

»»                ^ox  call  loan    ..          ,,         ,,         ^         ,.          ,,  2|— 3 


Stock  Market   Notes  and    Comments. 

Sir  Redvers  Buller  sails  for  South  Africa  on  Saturday, 
and  if  his  army  is  ready,  calculates  to  be  in  Retoria  by 
January  i,  or  at  latest  by  the  31st.  We  hope  he  may 
succeed  in  getting  there  at  the  earher  of  these  dates  if 
his  so  doing  will  end  a  miserable  wat,  where  kinsman 
will  be  shedding  the  blood  of  kinsman.  The  more 
rapid  the  war  the  less,  perhaps,  the  legacy  of  blood-feud 
to  be  lived  down  in  the  next  few  generations.  Assume 
that  the  calculations  of  this  eminent  general  are  well 
founded,  and  the  stock  markets  have  the  means  of  forming 
some  conclusion  regarding  the  length  of  time  that  they 
will  remain  in  a  state  of  agitation,  occasionally  painfully 
feverish.  It  is  for  every  man  to  weigh  the  probabilities 
for  himself  as  a  speculator  or  investor,  and  to  consider 
whether  it  is  wise  or  not  to  buy  on  flat  markets  on  the 
chance  of  being  able  to  realise  at  a  profit,  say  six 
months  hence.  Our  own  feeling  regarding  all  markets 
is  that  there  will  be  sharp  ups  and  downs  in  them,  and 
that  nimble-witted  people  who  can  keep  their  heads 
cool  and  purchase  within  the  scope  of  their  resources 
on  days  when  the  market  itself  is  in  a  state  of  gloom, 
may  several  times  during  the  next  three  months  be  able 
to  pick  up  small  prohts  on  the  rally.  It  is  dangerous 
work,  much  as  picking  brands  out  of  a  bonfire  would 


be,  but  those  who  do  not  mind  the  risk  of  being  burnt 
are  welcome  to  try. 

Again,  however,  we  must  draw  a  sharp  distinction 
between  the  tendency  of  the  market  for  what  may  be 
called  the  solid  classes  of  securities,  from  trustee  stocks 
downwards,  and  that  for  the  purely  speculative  descrip- 
tions like  South  African,  Australian,  or  copper  mine 
shares.  All  the  time  that  war  may  be  going  on,  and  for 
a  further  period  the  length  of  which  no  one  can  fix,  we 
shall  have  to  contend  with  an  adverse  money  market. 
As  we  said  last  week,  money  is  cheap  enough  now,  and 
may  remain  so  till  towards  the  end  of  this  month,  be- 
cause a  little  gold  has  come  in  and  the  market  possesses 
a  double  supply  of  credits  in  the  recently-distributed 
Government  dividends,  and  in  the  millions  obtained 
through  the  discount  of  bills  at  the  Bank  of  England.  But 
we  are  not  going  to  get  much  gold  in  from  any  quarter, 
and  the  demand  upon  us  for  the  metal  is  going  to  be  so 
severe  that  it  is  far  safer  to  count  upon  a  6  per  cent.  Bank 
rate  than  on  a  4^-  or  4  per  cent.  one.  Even  should  the 
rate  remain  at  5  per  cent,  during  the  rest  of  this  year, 
and  the  open  market  work  up  to  that  rate,  or  nearly. 
we  cannot  have  any  durable  improvement  in  high-class 
securities.  On  the  contrary,  prices  for  them  must  still 
decline.  It  is  noticeable  that  amid  the  upward  spurt 
which  markets  have  had  this  week  on  cheap  money, 
on  the  scramble  of  "  bears "  to  close  their  operations, 
and  on  the  definite  announcement  by  the  Transvaal 
Government  that  it  was  going  to  fight,  the  classes  of  stocks 
to  which  we  refer  did  not  recover  at  all.  They  steadily 
went  down,  not  much,  not  in  a  body,  but  here  and 
there,  day  after  day,  where  changes  occurred,  in  nine- 
teen times  out  of  twenty  they  were  declines.  That 
should  be  significant  as  a  warning  to  investors  to  hold 
off  at  the  present  time,  and  we  are  quite  sure  that  they 
will  profit  by  so  doing.  As  the  end  of  the  year 
approaches,  unless  the  situation  of  all  money  markets 
changes  in  a  manner  it  is  impossible  to  count  upon 
looking  at  their  present  circumstance,  and  unless  the 
Boer  opposition  fizzles  out  without  coming  much  in 
contact  with  the  enemy,  no  strong  markets  can  be 
expected. 

Turning  to  the  South  African  market  itself,  we  have 
little  more  to  say  than  has  been  again  and  again  said  in 
this  column.  The  remark  in  the  opening  paragraph  of 
this  article  fairly  sets  forth  the  attitude  the  public  should 
adopt  towards  these  shares.  They  must  go  lower,  but 
thanks  to  the  account  open  for  the  fall,  to  the  strength 
of  the  great  African  finance  houses  and  companies  who 
hold  or  control  millions  of  these  shares,  every  relapse 
will  be  followed  by  jumps  upward.  This  kind  of 
market,  however,  is  not  one  that  an  investor  should 
touch,  his  business  is  to  look  at  the  future  in  its  broadest 
aspect,  and  to  ask  himself  how  soon  the  mines  novi' 
closed  down  are  going  to  resume  active  operations  on 
the  same  scale  that  existed,  one  may  say,  up  to  the  middle 
of  last  month.  Assume  that  Pretoria  is  occupied  in 
three  months  from  now  and  the  opposition  of  the  Boers 
as  an  organised  enemy  at  an  end,  can  the  mines  resume 
working  forthwith  on  the  old  basis  ?  By  no  means. 
Many  of  the  deep  levels  will  have  accumulated  large 
bodies  of  water  in  the  lower  workings.  Both 
the  white  staff  and  the  black  labour  have  gone 
and  cannot  be  collected  again  except  at  great 
expense  and  after  a  prolonged  period  of  inactivity. 
Were  it  possible  to  resume  work  on  January  i 
next  in  all  these  mines,  it  would  be  a  good  si.x  months 
before  thej*  could  be  back  to  the  position  in  which  they 
stood  at  the  end  of  July.  But  we  do  not  believe  that  they 
can  be  in  operation  again  for  quite  three  months  after 
the  war  has  concluded,  and  when  they  do  commence  it 
can  only  be  by  degrees  that  the  fuU  output  is  again 
reached.  Hence,  the  investor  has  before  him  a  period 
of  barrenness  during  which  the  return  of  gold  will  be 
comparatively  insignificant,  and  dividends  probably 
non-existent.  It  follows  that  the  course  of  the  market 
will  be  like  a  receding  tide,  waves  will  dash  up  on  the 
shore  as  it  were,  but  each  succeeding  wave  will  fall  be- 
hind the  one  that  went  before  it,  and  each  "  bear  " 
scamper  to  get  in  will  leave  the  market  weaker  than  it 
was  before. 
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The  spurt  in  the  early  part  of  this  week  was  attributed 

to  the  action  and    advice   of    Mr.  J.  B.  Robinson.     We 

have  not  the  least  doubt  that  this  advice,  assuminj;  it  to 

have  been  given,  and  wc  have  no  knowledge  that  it  was, 

was  sincere  enough   at   the  time,  but  it  cannot  be  too 

emphatically     stated    that    recommendations    to    buy 

coming  from  the  great  South  African  millionaires  at  a 

time  like  the  present  are  not  to  be  regarded  as  advice  to 

act  upon.     For  what   is  the  position  of   most  of  these 

great  houses  and  companies  ?     We  have  stated  it  above; 

they  hold  millions  of   shares,  and  some  of  them  have 

doubtless  been  busy  supporting  the  market  during  the 

time  that  they  held  the  opinion  that  you  had  only  to 

bully  the  Boer  to    make  him  throw  away  his  gun   and 

beg  for  mercy.     They   therefore  are  in  the  position  of 

holders  desirous   to  unload,  and  in   recommending  the 

public  to  come  in  and  buy,  they  are  merely  "  making  a 

market  "  for  their  own  profit.     If  the  public  is  foolish 

enough  to  regard  them  as  unadulterated  philanthropists, 

and  to  rush  in  and  purchase  whenever  a  "  tip  "  of  the 

kind  comes  round,  it  must  not   cry  out  when  it  finds  it 

has  lost  its  money. 

Towards  the  Latter  end  of  this  week  the  Paris  Bourse 
has  displayed  a  more  pronounced  determination  to  sell 
than  at  any  time  since  the  crisis  began.  This  also  must 
be  taken  into  account,  because  the  holdings  of  PVench 
speculators,  if  not  of  the  French  people,  in  these 
"  Kaffir  "  shares  are  probably  half  as  great  as  our  own. 
Should,  therefore,  the  mood  exhibited  this  week  con- 
tinue to  come  into  evidence  at  intervals  for  the  next 
month  or  two,  then  we  must  look  for  a  very  depressed 
market  indeed,  and,  that  being  so,  everything  points  to 
lower  prices  as  a  rule,  and  we  earnestly  advise  all  who 
have  any  regard  for  their  money  to  keep  it  out  of  this 
market  for  the  present.  On  the  most  sanguine  assump- 
tion, grant  that  all  is  peace  in  three  or  four  months,  and 
that  the  British  Hag  waves  from  the  Zambesi  to  Table 
Mountain,  none  the  less  will  there  be  many  opportuni- 
ties to  pick  up  the  shares  of  these  mines  for  investment 
or  speculative  purposes  on  terms  more  advantageous 
than  any  seen  since  the  present  troubles  commenced. 

"  But  where  shall  we  look  for  securities  in  which  to 
place  our  money?"  the  perplexed  investor  anxiously 
demands.  It  is  a  question  not  easy  to  answer.  These 
past  three  weeks  we  have  attempted  to  make  up  a 
"  model  trust "  or  two,  and  have  been  completely 
baulked  because  of  the  uncertain  outlook  of  the  money 
market  and  politics.  We  think,  nevertheless,  that  such 
securities  as  those  of  the  Eastern  and  Eastern  Exten- 
sion Telegraph  Companies,  or  of  the  various  railways  in 
Cuba,  or  even  Chilian  and  Chinese  bonds,  ought  to 
afford  the  means  for  successful,  and  perhaps  profitable, 
investment  of  capital.  Look  as  much  as  possible  out- 
side the  area  of  disturbance,  as  the  upset  caused  by  the 
South  African  war  may  be  called,  and,  if  possible, 
select  stocks  that  have  come  through  the  fire  of  ad- 
versity. 


The    Week's   Stock    Markets. 

The  Stock  Exchange  has  taken  the  outbreak  of  war 
in  South  Africa  with  great  fortitude.  It  has  done  a  good 
deal  of  whistling  to  keep  its  courage  up,  and  has  shown 
great  alacrity  in  accepting  Delagoa  Bay  or  any  other 
fables  offered  for  its  consolation,  but  vvhen  these  fail 
markets  flag,  and  it  is  difficult  to  keep  prices  from 
settling  down  to  a  lower  level.  However,  money  has 
been  rather  easier  this  week,  and  on  the  whole  the 
tendency  has  been  fairly  steady,  while  the  settlement, 
which  would  have  been  a  very  troublesome  or  even 
disastrous  affair  but  for  the  smart  recovery  at  the  end  of 
last  week,  has  passed  off  very  satisfactorily  in  nearly 
all  departments.  Now  that  most  of  the  "  bears  "  have 
been  squeezed  out,  the  markets  lack  their  support,  and 
bad  news  or  hardening  money  will  have  their  full  effect 
unless  the  "  bear "  contingent  meantime  come  to  the 
rescue  again. 

Consols  have  gained  a  good  fraction  on  the  week, 
although  the  news  of  the  disaster  at  Vryburg  weakened 


the  market  somewhat  at  the  close.  Indian  issues  have 
moved  irregularly,  but  there  is  a  satisfactory  recover^'  in 
the  2i  per  cents,  and  Rupee  Paper.  The  notification 
that  in  future  dividends  on  the  latter  will  be  reckoned 
at  the  exchange  of  is.  4d.,  instead  of,  as  formerly,  at  the 
nominal  par  of  2s.,  has,  of  course,  had  no  practical  effect, 
as  the  market  naturally  adjusted  prices  to  the  real  facts 
of  the  case.  Colonial  loans  have  been  pretty  steady  on 
the  whole,  investors  being  inclined  to  increase  their 
holdings  at  the  prices  now  ruling  in  order  to  average 
the  cost.  Corporation  issues  have  shown  considerable 
strength  for  the  same  reason,  and  London  County  aj 
per  cents,  have  recovered  ^. 


Highot  and        Lut 
Lowest        Carrying 
this  Year,     over  Price. 
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Consols  2 j  p.c.  (Money)... 
Do.   Account  (Nov.  3) 

3)  p.c.  Stock  red.  1905  ... 

Bank  of  England  Stock... 

India  3i  p.c.  Stk. red.  IQ31 
Do.  3  p.c.  Stk.  red.  1948  : 
Do.  2^  p.c.  Stk.  red.  1926  ', 
Do.  Rupee  Paper I 
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Home  Railways,  as  a  rule,  have  been  well  supported. 
The  settlement  passed  off  very  smoothly,  and  in  spite 
of  the  advance  in  money  continuation  rates  were  much 
the  same  as  those  ruling  at  the  end  of  September.  The 
open  account  is  of  small  dimensions,  but  the  "  bear " 
position  has  increased  to  some  extent,  and  of  course 
this  has  tended  to  harden  quotations.  South-Western 
deferred  recovered  3,  and  Midlands  were  also  in 
demand  at  a  good  fractional  advance.  Great  Northern 
deferred  and  Great  Easterns  improved  about  \,  and 
there  was  some  buying  of  Metropolitans  at  a  similar 
rise.  Chatham  securities  were  also  supported,  but 
South-Eastern  and  Brighton  deferred  both  declined. 
North-Easterns  fell  a  point,  and  North  British  were 
sold  from  Glasgow,  with  the  result  that  the  price 
fell  j.  The  District  clique  has  not  been  so  active,  and 
the  quotation  has  receded  a  little.  Business  all  round 
was  (  f  small  proportions,  and  the  market  attracts  little 
public  interest  at  present. 


Highest  and        Last 
lowest       '   Carrying 
this  Year,      over  Price. 
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HOME  RAILWAYS. 
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Caledonian  Def 

Chatham  Ordinary  . 
Great  Central    Pref.  . 

Do.  Def.  ., 

Gre.it  Eastern , 

Great  Northern  Def.., 

Great  Western    , 

Hull  and  Barnsley 

Lane,  and  Yorkshire.. 

Metropolitan   

i  Metropolitan  District.. 
Midland  Pref 

Do.        Def 

North  British  Pref.    .. 

Do.  Def 

North-E.istem 

North-Western   

South-Easteru  Def.  .. 
South-western  Def.   . 


•4^ 

25i 

5' 

«9 

1308 

004 

164* 

52 

146 

"5 
30I 
82 
01 
88J 
40J 

178 

200 

106 
8o4 


RUR 

or 
Fall. 


_    1 

a 

+   8 

~i 
+  »i 
+  IJ 
+  * 
+  i 
+  i 

-'\ 

:! 

-  k 

-  i 

:! 


American  Railroads  have  been  overshadowed  by 
political  interests  in  which  they  have  no  part,  and  New 
York  has  been  left  pretty  much  to  its  own  devices.  The 
situation  over  there  is  not  comfortable,  and  there  is  a 
stern  necessity  to  "  raise  the  wind  "  in  Wall-street  as 
well  as  at  Sandy  Hook.  The  Treasury  has  done  its  best 
by  offering  to  pay  interest  in  advance  of  the  due  d.ite, 
but  this  will  afford  very  little,  and  at  best  merely  tem- 
porary relief,  so  that  the  "  bears,"  under  the  le.idership  of 
the  redoubtable  Mr.  Keene,  have  latterly  been  making 
most  of  the  play.  They  have,  however,  only  succeeded 
in  putting  prices  a  shade  below  last  weeks 
level,  and  they  have  failed  signally  in  the 
case  of  Louisvilles,  which  have  been  brilliantly  en- 
gineered by  a  "  bull "  clique,  and  the  price  has  been 
nearly  3    points  up.     New  York    Centrals  have  also 
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come  in  for  some  support,  but  otherwise  the  changes 
are  mostly  insignificant.  Canadian  Pacifies  have  re- 
covered over  a  point,  the  traffic  increase  of  $61,000 
being  considered  satisfactory.  Trunks,  on  the  other 
band,  were  weakened  by  the  capital  requirements  fore- 
shadowed in  Sir  Chas.  Rivers  Wilson's  speech,  and  the 
traffic  increase  of  ;^5,575  was  below  expectations.  The 
junior  securities  were  the  chief  sufferers,  but  they  are 
now  recovering. 
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this  Year,     lover  Price. 
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Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Central  Pacific 

Chic.  Mil.  &  St.  Paul.... 
Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  , 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd. 
Northern  Pacific  Prefd., 

Ontario  Shares   , 

Pennsylvania  , 

Reading  Shares , 

Southern  Prefd , 

Union  Pacific 

Wabash  Prefd 

Do.     Income  Debs. 

Canadian  Pacific , 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref , 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 


'Closing 
Prices. 


21 
64J 
51 
714 

58i 
127 

2li 

76 

134 

37 
"5 
83i 

I2| 

1374 

71 

76 

25 
67 

loi 
53i 
444 
22 

36 

93i 

91 

84 
53 

2I| 
107 


Rise 

or 

Fall. 


-  i 

-  i 

_    1 

3 

-  i 

-  2 

-  i 

-  S 

-  i 

-  J 

-  4 
+  2 


-  i 
+  i 

+  i 
+  i 
+ii 

-  i 
-I 
-14 


Foreign  bonds  have  been  a  poor  market  owing  to  the 
absence  of  support  from  Paris,  and  the  International  list 
is  mostly  down  a  fraction.  Spanish  have  been  fairly  well 
maintained,  but  of  course  most  people  are  wise  enough 
not  to  take  liberties  with  that  favourite  of  the  haiUc 
finance  in  Paris.  Italians  have  given  way  on  the  news 
of  a  commercial  crisis,  the  reports  of  which,  however, 
are  so  far  too  meagre  to  be  altogether  intelligible,  and 
in  any  case  we  are  not  greatly  interested.  Among  South 
American  securities  there  has  been  a  sharp  upward 
movement,  and  Argentine,  Brazilians,  Chilians,  and 
Uruguays  have  practically  wiped  out  last  week's  losses. 
Chinese  and  Japanese  securities  have  been  little  dealt  in. 


FOREIGN  BONDS. 


Highest  and 
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Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 
Do.      5  p.c.    B.   Ay. 

Water  

Brazilian  4  p.c.  1889  

Do.     5  p.c.  1895  

Do.     5     p.c.      West 

Minas  Ry 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified... 
Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  6  p.c.  1888   

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  i  p.c.  "  B  "    

Do.     ip.c.  "C"    

Do.     ip.c.  "D"    

Uruguay  34  pc.  Bonds  ... 


Among  foreign  railways  the  chief  movement  has  been 
in  Mexicans  (Vera  Cruz),  which  have  enjoyed  a  smart 
spurt  partly  owing  to  a  good  traffic.  Buenos  Ayres 
Western  are  up  a  fraction  on  the  satisfactory  report, 
and  Central  Argentines  are  also  higher,  but  Great 
Southerns  and  Rosarios  show  little  change.  Nitrates 
have  gained  a  small  fraction  on  talk  of  a  new  combina- 
tion, although  how  that  will  benefit  the  shareholders 
(even  if  it  is  consummated)  is  not  very  apparent. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


112  lOOj  \ 

1584  143 

86i  71  i 

124  "4 

118^  884 

874  70 

86i  69 

95i  86 

63i  42 

2Si  174 

97f  74 

8oi  69i 

9f  7 


108 

150 

75 

III 
no 

73 
77 

854 

444 
184 
784 
771 
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Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario  6  p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.    ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 


106 

-4 

149 

— 

74 

— 

Hi 

+  4 

1064 

-2 

73 

— • 

78 

— 

86 



43 

-  4 

i8i 

+  4 

784 

+  3 

77 

-  4 

81 

+  i 

Miscellaneous  securities  show  very  little  life.  The 
market  is  overweighted  with  undigested  stock,  and  the 
outlook  is  not  sufficiently  brilliant  to  tempt  the  public 
to  relieve  insiders  of  their  burdens.  The  settlement  was 
accomplished  without  much  difficulty,  rates,  as  a  rule, 
being  about  the  same  as  last  time  in  most  cases,  but  that 
is  high  enough  to  make  the  "  bulls"  very  uncomfortable. 
Coats  have  been  very  weak,  but  Fine  Cotton  Spinners 
and  English  Sewing  Cotton  improved.  British  Muto- 
scopes  and  Kodaks  rallied  a  little,  and  Gordon  Hotels 
gained  a  fraction,  but  Lyons  were  fiat.  Welsbachs 
fluctuated  rather  wildly,  but  leave  off  better.  Ordnance 
companies,  like  Armstrongs  and  Vickers,  naturally  im- 
proved on  the  war  prospects,  and  a  fairly  good  business 
was  done  in  some  of  them. 


So  easy  has  the  settlement  been,  that  stock  markets 
closed  the  week  in  excellent  heart,with  prices  wonderfully 
steady.  On  the  theory  that  the  Transvaal  and  Orange 
Free  -State  will  be  completely  subdued  within  three 
months,  and  Mr.  Schreiner  hung,  and  everything  as  it 
was  before,  a  remarkable  stream  of  small  investment 
buying  is  pouring  into  the  South  African  market  and 
helping  to  keep  prices  firm  there.  So  strong  has  it  been, 
that  some  say  the  big  finance  houses  have  been  unable 
to  get  back  the  shares  they  sold  some  time  ago  in  order 
to  reap  a  profit  by  the  fall.  This  may  or  may  not  be  the 
case,  but  the  market  is  lirm.  In  other  departments,  too, 
everything  closed  wonderfully  good  in  the  circumstances, 
although  business  was  not  anywhere  remarkably  active. 
"  Yankees  "  were  weakest. 

Mining  and  Finance  Companies. 
The  mining  settlement  disclosed  the  existence  of  a 
considerable  "  bear  "  account,  in  consequence  of  which 
rates  eased  off  considerably  and  in  some  cases  dis- 
appeared altogether.  On  Rand  Mines,  for  instance,  the 
charge  was  at  first  5  to  6  per  cent.,  but  a  small  "  back  " 
had  to  be  paid  in  the  long  run,  and  in  East  Rands  a 
similar  state  of  affairs  existed.  Chartereds  were  done 
at  id.  to  2d.,  and  the  rate  on  Goldfields  was  not  usually 
higher  than  3  to  6  per  cent.  On  De  Beers  the  rate 
fell  from  is. — is.  6d.  to  6d. — is.,  but  in  the  Rho- 
desian  section  the  "  bulls  "  (poor  "  bulls  !  ")  are  still  in  the 
ascendant,  and  rates  were  inclined  to  stiffen.  The 
general  rate  on  other  South  Africans  was  7  to  9  per 
cent.,  and  on  Westralians  9  to  11  percent.  Since  the 
carry  over  movements  have  been  very  irregular  and  not 
of  much  importance,  but  the  tendency  at  the  close  is 
distinctly  firm.  Miscellaneous  mines  have  not  received 
much  attention  outside  copper  shares,  which  have  shown 
more  firmness  on  renewed  activity  on  the  part  of  the 
Yankee  ring.  But  its  efforts  to  raise  the  price  of  the 
metal  do  not  appear  to  be  very  successful. 


ASSOCIATED    SOUTHERN    GOLD    MINES. 

Whether  the  "  baneful  influence  of  Mr.  Bottomley," 
to  use  a  phrase  from  the  speech  of  one  of  the  melancholy 
dupes  at  a  recent  meeting,  has  been  removed  from  this 
company  or  not,  the  shareholders  retain  the  chief 
attributes  of  Bottomley  devotees.     After   the  "  board," 
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— bright  galaxy! — of  this  company  had  comeforward  and 
confessed  that  it  had  performed  every  sort  of  fooHshness, 
including  permission  to  the  Westralian  Market  Trust  to 
play  fast  and  loose  with  its  properties,  the  shareholders 
agree  to  the  reconstruction,  reappoint  it  again,  and  direct 
that  its  members  shall  have  a  total  salary  of  j^i,ooo  per 
annum,  divisible  amongst  four.  Truly,  such  shareholders 
never  learn  wisdom  from  bitter  experience,  and  Mr. 
Bottomley  knows  this  better  perhaps  than  any  man 
alive.  "  Humbug,  sweet  humbug,  thou  servest  me  well," 
must  be  his  ever  comforting  thought.  Blessed  above 
all  lands  be  the  land  that  rears  such  crops  of  fools  !  In 
spite  of  all  the  talk  of  "  cutting  the  company  adrift  from 
the  Bottomley  influence,"  is  it  not  a  fact  that  Mr.  R.  B. 
Tetley,  the  chairman,  is  a  close  relation  of  Mr.  Horatio 
Bottomley  ?  Aided  by  such  friends  and  followers,  we 
taust  the  noble  Horatio  may  yet  successfully  "  float  "  a 
syndicate  or  "  trust  "  to  establish  telephonic  communi- 
cation with  the  planet  Mars,  and  die  in  the  holiness  of  a 
'  iikedom. 


THE    FOREIGN    TRADE    OF    CHINA. 

^From  the  quarterly  return  of  the  Imperial  Maritime 
Customs,  it  is  comforting  to  learn  that  the  revenue  of 
the  Chinese  Empire  assigned  for  the  service  of  its 
foreign  debt  is  expanding.  The  figures  for  the  quarter 
ended  June  30  last  have  now  been  published,  and  indi- 
cate an  increase  of  nearly  1,700,000  Haiquan  taels  over 
the  corresponding  quarter.  The  increase  on  the  same 
quarter  of  1897  is  little  more  than  1,000,000  taels,  but 
it  is  progress  all  the  same.  More  is  coming  in 
from  opium,  imports  of  Indian  yarn  are  increas- 
ing rapidly,  and  the  commercial  intercourse  with 
Japan  is  showing  excellent  expansion.  Imports  from 
the  United  States  are  also  better,  at  any  rate  in  paraffin 
oil,  although  Russia  seems  to  be  cutting  into  this 
market  in  a  satisfactory  manner.  The  increase  in 
American  oil  imports  for  the  quarter  was  about 
3,000,000  gallons,  and  in  Russian  about  8,000,000 
gallons.  Sumatra  oil,  on  the  other  hand,  has  provided 
a  smaller  supply.  The  exports  from  China  do  not  seem 
to  be  expanding  in  the  same  manner  as  imports,  but 
there  is  some  revival  in  the  tea  trade  and  in  silk. 
Altogether  the  trade  of  the  empire  is  slowly  recovering 
from  the  disasters  produced  by  the  war  with  Japan,  and 
in  proportion  as  it  recovers  the  security  for  the  foreign 
debt  of  China  becomes  broader. 


B'  THE  JAPANESE  COTTON  INDUSTRY. 
If  we  may  trust  to  native  accounts,  Japan  is  getting 
*  safely  out  of  the  depression  which  characterised  its 
cotton  industry,  and  is  indulging  in  ambitious  dreams  of 
capturing  the  Chinese  trade.  The  Jap  is  always  san- 
guine, however.  Progress  has  been  made  in  the  manu- 
facture of  fine  yarns,  this  being  attributed  to  the  pro- 
.  lection  which  the  new  Customs  tariff  affords  the 
spinners.  But  with  all  this  protection  complaint  is 
made  of  the  severe  competition  of  Indian  and 
Chinese  yarns,  so  that  the  capture  of  the  trade  in  North 
China,  considerable  as  has  been  the  increase  of 
Japanese  exports  hence,  is  not  quite  assured.  In 
consequence  of  a  general  cheapening  of  prices, 
greater  economy  has  had  to  be  exercised  in 
working  the  mills  —  a  necessity  which  should 
prove  advantageous  to  the  mill-owners,  for  economy  is 
one  of  those  things  in  which  they  have  not  shown 
themselves  experts.  Forty-five  million  yen  is  given  as 
the  total  capital  now  sunk  in  mills  in  Japan,  and  cottons 
are  exported  to  the  value  of  twenty-three  million  yen 
a  year.  This  shows  a  considerable  advance  in  the 
Japanese  industry,  though  as  yet  far  short  of  the 
capture  of  the  Chinese  trade.  Still  Japan  is  cutting 
into  the  English  preserves  there,  as  well  as  India  and 
China  herself.  If  to  these  we  add  the  United  States 
and  Germany — not  to  mention  the  beginning  projected 
in  Egypt — we  Liust  admit  that    English  spinners  and 


manufacturers  may  yet  have  somthing  to  do  to  maintain 
their  ground.  A  word  in  conclusion  as  to  the  Japanese 
Customs  returns  for  the  current  year  from  January  31 
to  July  31.  The  export  trade  has  been  steadily  ad- 
vancing. It  rose  from  113,246,086  yen  in  1894  to 
^^5'753i763  yen  in  i8y8 — the  only  interruption  to  the 
increase  being  in  1896,  though  the  "set-back"  then 
was  more  than  made  up  in  the  following  year.  For 
the  first  seven  months  of  this  year  the  exports  show  a 
value  of  106,630,021  yen,  and  the  imports  111,522,342 
— an  excess  of  4,892,321  yen.  The  exports,  however, 
are  always  greater  in  the  second  half  of  the  year,  and 
the  anticipation  is  that  by  the  close  of  the  twelvemonth 
they  may  reach  200,000,000  yen — a  very  remarkable 
six  years'  record,  even  for  pushing  Japan. 


TRADE    AND    PRODUCE. 

Trade  reports  continue  excellent,  though  tight  money  and  the 
outbreak  of  war  cause  troublesome  anxieties  and  uncertainties 
that  may  check  the  stream  of  prosperity  in  some  quarters  ;  but  we 
hardly  think  that,  from  present  appearances,  the  war  will  go  far 
towards  injuring  that  prosperity — at  least  immediately.  In  the 
leading  industries,  indeed,  orders  are  in  hand  for  six  to  ten  months 
ahead,  and  for  that  time  nothing  seems  likely  to  interfere  with  the 
activity  of  our  manufacturers.  What  the  war  may  develop  into 
no  one  can  say,  but  general  trade  may  probably  count  upon  an 
exemption  from  its  ravages — for  a  time  at  least.  Last  week  we 
referred  to  the  doubts  of  certain  experienced  commercial  men  as 
to  whether  the  tide  of  our  prosperity  was  not  on  the  turn.  This 
week  we  have  to  note  the  attention  with  which  iron  and  steel 
manufacturers  are  considering  the  returns  of  shipbuilding.  These 
are  hardly  encouraging.  The  decline  in  the  number  and  tonnage 
of  ships  in  course  of  construction  is  not  yet  serious.  Lloyd's 
Register  returns  for  the  last  quarter  indicate  a  fair  average  run  of 
prosperity,  though  they  contrast  greatly  with  the  record  returns  of 
last  year.  Such  records,  however,  cannot  be  expected  to  continue  ; 
the  question  is  whether  the  decline  now  begun  is  likely  to  be  con- 
tinuous.: We  see  no  reason,  with  a  continuance  of  fairly  normal 
circumstances,  to  believe  that  the  fall  will  be  speedily  or  greatly 
accelerated ;  but  it  will  hie  only  prudent  not  to  count  too  surely 
upon  that.  Normal  conditions  cannot  long  be  depended  upon  in 
these  worrying  times,  with  money  markets  and  stock  exchanges 
all  disturbed  and  fretful  about  the  future,  and  war  already  upon 
us.  According  to  Lloyd's  Register,  excluding  warships,  thera 
were  under  construction  in  the  United  Kingdom  at  the  end  of  Sep- 
tember 558  vessels  of  1,347,549  tons  gross,  as  compared  with  598 
vessels  of  1,364,250  tons  in  the  corresponding  quarter  of  1898.  This 
shows  a  reduction  of  atxjut  38,000  tons  as  compared  with  the  figures 
for  each  of  the  two  previous  quarters,  and  of  53,000  tons  in  contrast 
with  the  big.  total  of  December  last.  Of  the  tonnage  now  under 
construction,  1,094,070  tons  are  for  British  owners,  while  German 
orders  account  for  67,870  tons,  Dutch  for  34,600  tons,  and  Austro 
Hungarian  for  27,290  tons.  Though  there  is  a  decline,  therefore, 
there  is  no  immediate  prospect  of  serious  slackening  ;  only  it  may 
be  on  the  way,  and  with  it  must  come  a  restriction  in  the  manufac- 
ture of  iron  and  steel  and  other  things.  For  the  present,  however, 
everyhiody  is  busy,  and  seems  likely  to  be  so  (or  some  months  at 
least. 

Farmers  are  still  hoarding  their  wheat,  and  evidently,  from  the 
parsimonious  manner  in  which  they  dribble  out  their  market 
supplies,  they  look  for  a  further — perhaps  considerable — ads-ance  in 
price,  now  that  war  has  arrived.  Of  a  truth  the  millers  have 
to  depend  mainly  on  foreign  wheat,  so  careful  are  the  English 
farmers  not  to  let  stocks  out  of  their  hands  until  they  are  satisfied 
with  the  rates  to  be  had.  They  will  need  to  exercise  great  care  lest 
they  overdo  the  artifice — the  miniature  corner — lest  they  hoard  only 
to  sell  later  at  a  comparative  loss.  The  war,  we  suspect,  is  likely 
only  to  prove  a  broken  reed  to  them.  The  world's  shipments 
increase  rather  than  diminish.  Stocks  in  the  United  Kingdom 
amount  to  about  2,350,000  quarters,  considerably  more  than  double 
the  quantity  at  the  same  time  last  year.  The  supplies  afloat, 
though  diminishing,  are  still  400,000  quarters  over  those  of  last 
year,  but  the  American  visible  supply  is  steadily  increasing,  and  is 
now  something  like  7,500,000  quarters.  The  monetary  strmgency 
there  renders  it  diliicult  to  carry  so  large  a  stock,  and  certainly  the 
upward  movement  there  has  been  anything  but  strong,  while  here 
speculation  has  been  moderated  by  the  advance  in  the  Bank  rate. 
The  English  average  price  has  now  reached  26s. — higher  than  it  has 
been  for  some  time,  but  the  business  doing  is  small,  owing  to  the 
demands  and  the  firmness  of  sellers.  Futures  fluctuate  considerably, 
but  within  a  narrow  ni.irgin,  and  nothing  indicatesa  trustworthy  in- 
crease in  rates.  Still,  with  every  warlike  rumour  there  is  a  renewal 
of  excitement  and  an  access  of  tirmness  in  sellers.  Time  and  ex- 
perience will  assuredly  bring  moderation  of  demands.  The  year't 
crop,  though  much  below  the  abnormal  one  of  1898,  has  yet  been 
a  very  good  one.  According  to  the  Times'  returns,  only  half-a-doten 
English  counties  give  an  average  yield  of  less  than  thirty  bushels 
per  acre,  while  in  quite  a  dozen  the  average  works  out  at  thirty- 
five  bushels.  Taking  local  yields,  the  highest  reported  are  forty- 
eight  bushels  per  acre  on  a  Sussex  farm,  forty-tive  bushels  on  a 
Yorkshire  farm,  and  forty-four  bushels  from  Essex  and  Kent.  The 
lowest  yield  in  a  Somerset  district  is  twenty  bushels  per  acre — bat 
tliat  is  exceptional.    Scotland  gi\-e$  the  highest  values,  and 
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are  reported  of  fifty-eijiht  and  fifty  bushels  per  acre  in  Fife,  and 
forty-eight  bushels  ni  Linhthgow,  the  lowest  being  twenty-eight 
bushels  in  Dumbarton  and  Kincardine.  The  general  average  yield 
comes  out  at  about  thirty-three  bushels  per  acre — that  of  last  year 
having  been  about  thirty-five  bushels.  As  we  have  said,  little  busi- 
ness is  doing  in  English  markets,  in  spite  of— or  rather,  perhaps, 
because  of— the  firm,  not  to  say  dogged,  attitude  of  the  sellers.  The 
Continental  markets  are  not  by  any  means  active. 

Is  the  American  copper  "  ring  "  a  failure  ?  Virtually  it  has  been  so 
far,  and  its  prospects  are  certainly  not  getting  brighter.  With  all 
the  advantages  of  cheap  money,  immense  industrial  activity,  and 
the  difficulty  of  increasing  the  production  fast  enough,  the  "  ring  "  had 
been  unable  to  raise  the  price  to  anything  near  the  amount  they 
boasted  could  easily  be  managed— ;fioo  per  ton — they  cannot  even 
succeed  in  getting  back  to  the  quotation — £"]•] — copper  temporarily 
reached  in  April  last.  They  have  been  doing  their  "  level  best " 
this  week  to  attain  this  object,  but  the  fates  seem  against  them.  It 
has  not  once  reached  that  point ;  and  the  combination  must  now  be 
burdened  with  heavy  stocks  which  it  cannot  get  rid  of  probably 
except  at  a  loss.  It  has  to  struggle  now  also  with  dear  money  and  an 
increase  in  production,  which  gives  every  sign  of  a  steady  augmen- 
tation. Even  in  America,  where  the  "  ring  "  was  supposed  to  be 
supreme,  it  has  failed  to  control  production.  To  some  extent,  it  did 
so  for  a  while,  but  last  week,  for  example,  the  shipments  from  the 
United  States  were  i,ooo  tons  above  the  average  weekly  shipments 
of  July,  August,  and  September.  No  doubt,  large  American  pro- 
ducers are  working  with  the  "ring,"  and  it  has  thus  been  able  in 
some  measure  to  restrict  United  States  production  ;  but  how  long  is 
this  connection  between  the  "  ring  "  and  the  larger  American  pro- 
ducers likely  to  continue,  with  Australia  and  Japan,  British  Columbia, 
Chili,  and  Newfoundland  steadily  increasing  their  production  ? 
European  consumers  continue  firmly  to  set  their  face  against  the 
machinations  of  this  combination  ;  they,  as  a  writer  in  the  Vinancial 
Times  points  out,  were  able,  by  using  old  stocks  and  buying  only 
for  immediate  requirements,  to  reduce  the  amount  of  copper 
absorbed  in  the  first  six  months  of  the  year  by  about  18,000  tons. 
Though  American  consumption  increased  during  the  same  time  by 
30,oootons,  the  action  of  the  European  consumers  has  still  broughtthe 
net  increase  in  consumption  down  to  12,000  tons,  and  as  American 
consumption  has  now  been  rather  checked,  it  will  not  help  the  "  ring  " 
much  in  the  near  future.  American  copper  shares  have  also  lost 
enormously  in  value,  the  .Amalgamated  Copper  Company  itself 
losing  heavily  in  this  respect.  No  doubt  the  company  will  con- 
tinue its  manipulations  for  a  time,  but  ultimate  success  seems  for 
it  impossible.  The  question  it  will  have  to  face  is  how  far  it  can 
reduce  or  limit  its  loss?  However  that  may  be,  the  "ring  "has 
utterly  failed  this  week  to  raise  the  rates.  On  Thursday  the  cash  price, 
which  a  week  ago  was  ;{"75  i8s.  6d.,  was  ;^75  15s.,  though  a  few 
warrants  were  sold  for  December  at  £76  is.  3d.  But  the  market 
has  been  a  sagging  one  all  the  week,  and  the  close  shows  no  real 
improvement.  The  shipments  last  week  from  New  York  and 
Baltimore  totalled  3,378  tons. 

Tin  has  been  very  fluctuating.  For  a  day  or  two  the  "bulls" 
were  able  to  run  up  prices  to  £\^ii  los.  cash  and  £\\-]  los.  three 
months,  but  as  time  wore  on  the  tendency  downwards  became 
rather  more  pronounced.  The  Eastern  price  was  fairly  steady,  but 
American  quotations  were  lower,  and  here  on  Wednesday  the 
market  opened  at  ^^i  reduction,  cash  declining  as  low  as  ;^I45  Ss., 
three  months  £i\%  and  four  months  £\^  5s.,  though  only  about 
100  tons  were  sold  at  these  prices.  There  was  a  further  reduction 
of  rates  on  Thursday,  and  cash  was  at  onetime  quoted  at  f.\\-i  15s., 
though  later  there  Was  a  recovery  to  ;£i45  15s.,  and  the  market 
closed  with  a  rather  steadier  tone. 

Waiting  until  the  critical  months  of  August  and  September  were 
passed,  as  well  as  the  "cold  snap"  usual  in  the  early  days  of 
October,  Mr.  Henry  Neill,  wiring  from  New  Orleans,  now  ven- 
tures to  give  us  his  deliberate  opinion  as  to  the  probable  outcome 
of  the  American  cotton  crop.  He  estimates  a  yield  of  at  least 
11,000,000  bales  ;  and  as  the  "visible  and  invisible"  supplies  left 
on  August  31  amounted  to  3,300,000  bales,  this  gives  a  total  supply 
available  of  14,300,000  balesj  against  14,117,000  bales  in  1898-9  and 
12,911,000  bales  in  1897-8.  These  facts  must  be  rather  awkward 
for  the  "bulls"  to  get  over,  but  they  may  manage  it  for  a  time. 
Just  now  the  value  of  middling  is  about  3id.,  and  14,300,000  bales 
would  at  this  rate  total  up  to  £?!  11,000,000.  In  1898-9  there  were 
14,117,000  bales,  and  at  3d.  tuis  realised  ^,^85,000,000  ;  while  in 
1887-8,  with  12,911,000  bales,  the  amount  realised  at  3d.  was 
;£77,ooo,ooo.  The  attempt  in  these  circumstances  to  corner  the 
market  may  be  a  bold,  but  it  must  turn  out  a  hopeless,  venture. 
Still,  it  is  persisted  in  to  some  extent,  and  spot  on  Thursday  at 
Liverpool  was  more  active  than  it  has  been  for  months  past,  with 
hardening  prices.  American  futures  were  at  less  firm  rates  than 
they  opened,  but  still  at  an  advance.  Egyptian  futures  rose  4  points 
during  the  day,  and  closed  firm.  In  Manchester  business  has  been 
rather  quiet,  but  prices  are  firmly  maintained  and  yarns  better  at 
the  close  than  at  the  beginning  of  the  week.  There  has  not,  how- 
ever, been  much  business  doing. 

There  is  as  yet  not  a  jarring  note  in  the  reports  as  to  iron  and  steel 
manufactures.  Everyone  is  busy,  and,  though  it  is  shrewdly 
suspected  that  a  considerable  number  of  orders  are  ready  to  be 
placed  on  a  decline  occurring  in  prices,  there  is  as  yet  not  the 
slightest  sign  of  the  advent  of  such  a  reduction.  On  the  contrary, 
rates  are  steadily  advancing,  and  no  one  e.xpects  anything  else  for 
some  time.  Hematite  vi'arrants  were  for  a  few  days  rather  weak, 
.but  they  quickly  recovered,  and  the  demand  for  pig-iron  continues 
strong.  The  total  output  of  pig-iron  in  the  United  Kingdom  for  the 
last  quarter  is  estimated  at  2,390,310  tons,  an  amount  which,  if  con- 
tinued, promises  an  output  for  the  year  of  about  nine  and  a-half 
million  tons — a  considerable  advance  on  the  production  of  last  year. 
The  number  of  furnaces  in  blast  during  the  past  three  months  was 
405.     Prices    have  been   tending  upward  throughout  the  week. 


Scotch  pig  was  quoted  on  Tuesday  as  high  as  70s.  4d.,  but  on 
Thursday  it  went  back  to  69s.  6d.  Cleveland  then  stood  at  68s.  2d., 
and  hematite  at  74s.  6d.  But  the  slight  fall  can  only  be  regarded  as 
temporary. 

Wool  has  been  rather  quiet,  though  a  pretty  steady  business  has 
been  transacted.  There  is  comparatively  little  activity  in  the  cloth 
markets,  yet  traders  are  satisfied.  The  Canadian  demand  is  less, 
but  there  is  an  improvement  in  American  business,  and  a  further 
expansion  is  expected.  The  effect  of  the  war  is  felt  yet  only  in  the 
receipt  of  urgent  orders  for  coloured  blankets  for  troops  in  the 
field.  This  week's  wool  sales  at  Antwerp  indicated  an  improve- 
ment of  about  25  per  cent,  for  all  descriptions  of  wool.  The  Sydney 
sales  were  .also  opened  this  week,  and  were  well  attended.  Com- 
petition was  keen,  and  the  stocks  offered — not  very  large — were 
quickly  disposed  of  .it  enhanced  prices.  Continental  and  English 
buyers  dividing  the  stocks  pretty  evenly  between  them.  The 
American  market  is  more  active,  and  prices  are  advancing.  United 
States  dealers  have  made  large  purchases  of  Spanish  merinos  at 
Marseilles,  where  the  local  wool  trade  is  also  showing  increased 
activity. 

The  downward  movement  in  sugar  continues,  speculators  seeking' 
to  depress  prices  perhaps  in  view  of  the  further  improvement  re- 
ported in  the  European  beet  crop,  as  well  as  the  anxiety  to  dis- 
pose of  old  crop  stocks.  But  a  more  potent  cause  of  the  move- 
ment may  probably  be  found  in  the  recent  rise  in  the  value  of 
money.  There  has  been  a  decline  of  about  ijd.  on  near  deliveries, 
and  of  id.  to  id.  on  more  distant,  though  on  Thursday,  as  Mr. 
Czarnikow  informs  us,  there  was  some  slight  recovery.  He  adds 
that,  though  it  would  still  be  premature  to  form  anything  like  a 
reliable  forecast  of  the  yield,  the  general  opinion  is  that  we  may 
calculate  upon  an  excess  of  about  500,000  tons  provided  the 
weather  remains  favourable.  The  tone  of  the  market  has  been 
rather  more  confident.  Business  in  cane  sugar  is  almost  at  a 
standstill,  with  scanty  supplies  and  languid  demand. 

The  stock  of  tea  in  the  United  Kingdom  on  September  30  last 
was  84,128,000  lb.,  as  comp.ared  with  77,160,000  Ih.  at  the  same 
date  in  1898.  It  is  little  wonder,  then,  if,  as  Messrs.  Gow,  Wilson  & 
Stanton  remind  us,  competition  in  Indian  tea  is  hardly  so  animated,, 
and  that  there  is  a  tendency  to  decline  in  price.  Finer  grades, 
however,  still  command  good  prices.  80,416  packages  v.-ere  offered 
in  auction  this  week — 48,508  packages  Indian,  26,619  Ceylon,  and 
2,289  Java.  We  have  already  said  that  Indian  showed  a  tendency 
to  decline  ;  but  in  Ceylon  teas,  especially  medium,  the  quotations^ 
are  Jd.  to  -id.  per  lb.  lower.  Average  for  the  week  7'93d.,  against 
8'67d.  in  1898.  The  consumption  of  tea  in  this  country,  it  is 
interesting  to  note,  goes  on  increasing,  and  the  dutv  payments  for 
the  last  nine  months  were  five  million  pounds  over  the  correspond- 
ing period  of  last  year. 


European  Petroleum  Comp.^ny. — We  did  not  like  this  off- 
spring of  the  Russian  petroleum  boom  when  it  was  offered  to  the 
public  in  1896,  and  the  balance-sheet  just  issued  does  not  impress- 
us  favourably,  in  spite  of  the  large  increase  in  profits  paraded  with, 
so  much  pride.  For  the  year  to  June  30  last  the  gross  profit  is 
returned  as  ^'172, 711,  against  £92,724  for  the  previous  thirteen 
months,  and,  as  far  as  it  goes,  this  is  satisfactory 'enough.  But 
interest  on  mortgages,  loans,  &c.,  absorbs  no  less  than  ;£65,I50,  and, 
after  setting  aside  ^25,000  as  a  reserve  for  depreciation,  the  balance, 
including  ;^3,I46  brought  forward,  is  only  £57,750.  Out  of  this  it 
is  proposed  to  pay  a  dividend  of  8  per  cent,  on  the  ordinary  shares,, 
with  irs.ooo  off  preliminary  expenses  (leaving  £2,814  still  to  be 
dealt  with),  to  place  £20,000  to  reserve,  and  to  carry  forward 
£3,250.  The  deferred  shares  get  nothing,  but  that  is  not  surprising 
in  view  of  the  fact  that  the  company  is  desperately  poor  in  liquid 
assets.  Cash  and  bills  receivable  are  lumped  together,  but  ainount 
to  no  more  than  £,io,\i\,  and  the  "  stock  of  oils,  iron  casing,  sundry 
material,  &c,"  are  put  at  ;£'40,5I9,  and  sundry  debtors  figure  for 
£38,065.  The  realisable  assets,  therefore,  amount,  at  the  out- 
side, to  £89,000,  including  £36,193  of  deposits  received 
on  account  of  advance  sales  of  oil,  while  the  sundry  creditors 
alone  figure  for  £105,833.  Moreover,  the  company  is 
simply  swamped  with  debt,  and  how  the  ;,f625,ooo  of  share 
capital  will  ultimately  fare  we  should  not  like  to  say.  There 
are  first  mortgage  debentures  for  £300,000,  a  mortgage  on  Baku: 
properties  for  £112,000,  a  mortgage  Tin  steamers  for  £151,923,  and 
loans  for  £193,248.  As  collateral  for  the  last  named  2ioo,ooo  first 
and  £246,000  second  debentures  have  been  issued,  which  affords  a 
fair  indication  of  the  estimated  value  of  these  gilt-edged  securities. 
No  wonder  the  directors  are  considering  a  scheme  for  the  re- 
arrangement of  the  entire  capital,  but  we  have  little  hope  that  they 
will  set  about  it  in  the  right  way.  The  oil  properties  stand  in  the 
balance  sheet  at  a  valuation  of  £1,116,065,  and  the  steamers  at 
£319,3131  "o'  ^  penny  piece  being  written  off  either  of  these  items. 
It  strikes  us  that  the  ^£25,000  reserve  for  depreciation  would  look 
rather  mean  if  these  assets  were  v?ritten  down  to  their  proper 
value,  and  we  are  not  surprised  that  Messrs.  Price,  Waterhouse  & 
Co.  qualify  their  certificate  by  the  clause  "subject  to  the  provision 
for  depreciation  being  sufficient."  It  is  the  old  story  of  over- 
capitalisation and  greed  on  the  part  of  promoters,  and  the  company 
will  be  lucky  if  it  succeeds  in  getting  over  its  difficulties  without 
disaster. 

The  building  of  the  free  town  of  Dalmy  at  Port  Arthur  is  to  be 
undertaken  by  the  Eastern  China  Railway,  and  merchants  and  com- 
mercial houses  that  may  settle  there  are  to  enjoy  the  same  rights 
and  privileges  as  the  Russian  merchants  and  commercial  firms. 
Nay,  more,  foreigners  will  be  eligible  as  members  of  the  Municipal 
Council  on  an  equality  with  Russian  subjects.  P'oreigners  as  well  as 
Russians  may  acquire  freehold  or  leasehold  land. 
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Answers  to  Correspondents. 

■  QucstioiiH  about  public  securities,  and  on  all  points  in  company 
■law,  as  well  as  on  tlie  position  of  life  insurance  ofiices  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  on  the 
following  terms  and  conditions  : — 

A  fee  of  KiVK  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  i-i\  E  shillings 
must  he  sunt  to  cover  the  cost  of  such  letter,  the  fee  then  being 
TKN  shillings  for  one  query  only,  and  KIVE  shillings  for  every 
subsequent  one  in  the  same  letter. 

<;orrespoudent3  should  niiinhr  the  questions,  keeping  a  copy  for 
reference. 

|''Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  so 
on.  The  K.orroK  has  a  rooted  objection  to  such  forms  of  reply 
as—"  I  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Draggem  Bonds,"  because  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initals  reversed, 
are  best. 

Bl  ought  to  be  unnecessary  to  put  private  queries  regarding  new 
issues.  These  are  always  fully  and  faithfully  dealt  with  week 
by  week  in  our  Critical  Inde.x.  No  one  at  a  distance  from 
markets  or  in  doubt  should  ever  respond  to  the  invitation  of 
prospectuses  without  consulting  that  Inde.x.  Had  this  rule  hieen 
generally  adhered  to  by  the  public  during  the  past  four  years, 
it  would  not  to-day  be  lamenting  over  the  loss  of  many  millions 
— gone  never  to  return. 

Mnquiries  should  reach  the  office  of  the  Investors'  Review,  Nor- 
folk House,  Norfolk  Street,  W.C,  not  later  than  Wednesday 
mornings. 


[Echo.— (i)  The  best  course  to  follow  with  stocks  of  the  class  you 
name  is  to  make  up  your  mind  what  rate  of  interest  you  will  accept 
as  a  minimum,  and  wait  till  the  price  goes  down  to  enable  you  to 
secure  them.  A  further  fall  will  take  place,  it  seems  to  me,  in 
the  course  of  the  next  few  months,  and  I  decidedly  think  you 
should  buy,  perhaps,  about  the  end  of  the  vear.    You  may  not 

I  get  any  at  the  lowest,  but  with  good  stocks  your  interest  is  always 
safe.  (3)  It  will,  1  hope,  be  a  long  time  before  the  trade  of  the 
country  again  becomes  depressed,  and  I  think  you  should  act  as 
indicated  above.  (3)  Yes,  the  steadv  rise  during  the  period  you 
state  was  due  to  excessively  cheap  money.  (4)  The  best  estimates 
I  can  get  are  that  we  shall  have  at  least  a  5  per  cent,  rate  all  this 
year,  with  no  small  probability  of  a  6  per  cent.  one.  The  present 
ease  of  money  is  quite  deceptive. 
The  official  report  on  the  crop  prospects  in  India  is  not  quite  so 
favourable  this  week.  The  rainfall  has  been  slight,  and  the  weather 
IS  prejudicial  to  standing  crops  and  cold  season  sowings.  The 
agricultural  outlook  has  not  improved,  and  relief  works  have  been 
opened  on  a  large  scale  in  the  Punjaub  and  Gujarat. 

There  seems  to  be  some  ground  for  the  rumours  that  have  been 
current  of  the  intention  of  the  Disconto  Gesellschaft  of  Berlin  to 
establish  a  branch  in  London.  A  meeting  of  the  company  has  been 
called  for  the  28th  inst.,  the  object  of  which  is  believed  to  be  to  con- 
sider ;ind  probably  decide  upon  the  question. 

The  Tiiiu-s'  St.  Petersburg  correspondent  tells  us  that  the  first  oil 
pipe  line  in  Russia  is  abont  to  be  opened  along  the  Trans-Caucasus 
railway  route  between  Michailovo  and  Batum.  A  Large  reservoir 
has  been  made  at  the  former  place,  into  which  the  naphtha  brought 
from  Baku  is  poured  in  order  to  be  pumped  through  the  pipe  line 
to  Batum  for  shipment.  The  gradients  are  considerable,  and,  there- 
fore, apparently,  it  has  been  necessary  to  make  one  or  two  inter- 
mediate reservoirs  and  pumping  stations.  The  railway,  it  is  said 
can  no  longer  transport  with  sufficient  expedition  the  increasing 
quantities  of  oil  from  the  Caspian.  The  pipe  line  will  eventually 
be  prolonged  to  Baku  itself. 

Between  April  i  and  the  7th  inst.  the  total  receipts  into  the 
.xchequer  amounted  to  ^51,010,580,  compared  with  ^48,616,209  in 
»e  corresponding  period  of  the  last  financial  vear  ;  and  theexpendi- 
ire  to  ^,58,21)6,179  as  against  ^,'57,604,764.  On  Saturday  last  the 
»nk  balances  stood  at  ;t2,599,294.  On  the  same  day  last  "year  thev 
'ere  £1,300,903.  ■'J  J 

Trinidad,  according  to  a  recent  Blue  Book,  offers  a  good  field  for 

le  investment  ol   capital   in  combined  rubber  and  cocoa  estates 

he  cultivrition  01   rubber  trees  has  barely  begun,  but  it  promises 

'ell.     t)n  the  other  hand,  cocoa-planting  has  proved  very  successful 

__  far,  there  being  103,000  .acres  under  cultivation,  which  Last  yeir 

gave  a  crop  of  24,340,306  lb.,  and  it  is  believed  that  this  total  will 

be  consider.ably  exceeded  this  year.    The  cost  of  cultivation  varies 

om  33s.  to  60s.  per  bag,  and  as  the  average  price  per  bag  l.ist 

lar  was  80s.,  it  may  lie  taken  that  there  will  be  an  average  profil 

jf  about  40a.  per  bag.    An  estate  producing  about  600  bags  is  valued 

at  £12,500,  and  taking  the  figures  as  we  have  given  them,  there 

would  be  a  yearly  profit  of  some  jfl,20»,  or  about  10  per  cent    on 

the  capital  invested.     The  trees  yield  little  for  the  first  vear  or  two 

but  increase  the  yield  until  fourteen  years  old,  from  th.at  time  until' 

they  have  reached  the  age  of  eighty,  giving  full  crops  annually.     If 

the  oincial  figures  are  trustworthy,  the  prospect  seems  an  excellent 

one,  if  the  thing  is  not  overdone. 
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Nuwata  Eliya 

H 
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Do 

*  Company  fonned  this  year. 


NOTICES. 

The  London  City  and  Midland  Uauk  announces  the  numbers  often  bonds  of  £  too 
each  and  three  bonds  of  ;£3o  each  of  the  Chilian  International  6  per  ceoL  loan  of 
^892,  ;^i, 200,000,  which  have  been  drawn  for  payment  on  January  1. 

Mr.  Edwin  Marshall  Fox  has  retired  from  the  chairmanship  ot  the  London  Koa- 
flammable  Wood  Company,  Limited,  and  the  position  has  been  filled  by  the  appoint- 
ment of  Admiral  Sir  Henry  F.  Nicholson,  K.C.H. 

The  London  Joint  Stock  Bank,  Limited,  notifies  that  the  branch  at  75,  Regent* 
slrcct,'W.,  is  now  open,  under  the  management  of  Mr.  T.  Addenbrooke. 

Lloyds  Bank,  Limited,  notifies  that  in  order  to  prepare  the  half-yearly  dividends 
due  November  i  on  the  Tynemouth  Corporation  t  per  cent,  redeetnable  stock  and 
the  South  Shields  Corporation  3  per  cent,  redeemable  stock,  the  balances  of  the 
several  accounts  will  be  struck  on  the  night  of  the  i6tb  in.st.,  and  that  on  and  after 
the  17th  in»t.  the  stocks  will  be  transferable  ex  dividend. 

The  English  Association  of  American  Bond  and  Shareholders,  Limited,  notifies 
that  it  is  prepared  to  receive  for  p.iyment  the  following  cottpons  of  its  certificates  :— 
Coupon  No.  35  of  the  preferred  stocks  and  Coupon  No.  ao  of  the  common  stock  of 
the  Chicago,  Milwaukee,  and  St.  Paul  Railway  for  the  half-yearly  dividend  of  3k 
per  cent,  and  a^  per  cent,  respectively  ;  Coupon  No.  46  for  the  quarterly  dividend  of 
I  percent,  on  New  Vi^rk  Central  and  Hudson  River  Railroad  shares  ;  Conpoa 
No.  36  for  the  quarterly  dividend  of  ai  |tercent.  on  United  New  Jersey  Railrond 
and  Canal  Company's  snares. 

The  Directors  of  the  Huenos  Ayres  and  Rosario  Railway  Company,  Limited,  hav- 
elected  Mr.  Jason  Rig:by,  CE.,  at  present  the  general  manager  of  the  railway  in 
Buenos  Ayres,  to  fill  the  vacancy  on  the  board  caused  by  the  death  of  Mr.  G.  W. 
Drabble. 

Mr.  Woodbine  Parish  has  been  elected  a  director  of  the  Boenoe  Ayres  Weston 
Railway.  Limited. 

Mr.  Zebina  Lane  has  been  appointed  a  director  of  the  British  Weacfnlta 
Syndicate. 

The  Direct  Spanish  Telegraph  Company,  Limitetl,  in  announcing  a  leaipofmr7  in- 
terruption of  the  Falmouth- Bilbao  cable,  states  that  arrangements  have  been  MMle 
by  which  telcBirams  for  Bilbao,  Madrid,  and  other  pl«ce%  in  Sv^in  can,  dorui(tke 
interruption,  be  promptly  forwanlc*!  by  the  Hasten  Telegraph  Company's  roate. 
The  Bedford-row  branch  of  the  Union  Bank  of  London,  Limited,  will  be  open 
for  business  on  Monday  next,  the  16th  tnst.,  in  temporary  premises,  No^  «4» 
Theobald's  road,  W.C. 

The  Asent-Cteneral  for  Tasmania  has  l)e<n  officially  informed  by  his  Go>'« 
that  the  quantities  and  value  of  the  principal  minerals  exported  from  tbec 
during  the  month  of  August  were  as  follows  :-  Copper  blister,  1,154  toot,  >« 
>Cio3,337  ;  gold,  1.4SV  oz.,  value  jCi},v:>i  ;  iron  ore,  340  ton«,  ^-aluc  £155  ;  sitverorCt 
93^  tons,  value  /io,666 ;  silver  bullion,  30a  t<ms,  \'aluc  jC9t6j9  ;  and  tin,  337  tons 
viuue  jC34.o35.  The  total  value  for  the  month  wa4  jft7i,i>8,  *y^i***t  ^£73.678  tar  the 
corresponding  period  last  year.  The  oowolidated  reveniM  for  the  ctcht  ■ft**wfcf 
ending  August  3t  last  WM  £631,871,  *CftItt>K  jCs^BiSM  f^  ^^  Mae  period  of  ilgt* 
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DIVIDENDS    ANNOUNCED. 

GAS. 

Imperial  Continental  Gas  Co.— Dividend  of  5  per  cent,  for  the  half-year 
ended  June  30. 

INSURANCE. 

China  Traders'  Insurance  Co.— Dividend  for  the  year  ended  April  30  last  of 
x6  per  cent,  on  the  paid-up  capital,  and  a  bonus  of  15  p>er  cent,  on  the  business  con- 
tributed ;  $202,550  carried  to  new  account ;  reserve  fund  is  $900,000. 

Palatine  Insurance  Co. — Interim  dividend  at  the  rate  of  5  per  cent,  per 
snnum,  payable  on  the  i6th  inst.,  for  the  six  months  ended  June  30. 

MINES. 

Brilliant  and  St.  George  United.— Dividend  of  is.  3d.  per  share,  payable 
on  the  23rd  inst. 

BuRBANKS  Birthday  Gift.— Final  dividend  of  is.  per  share,  payable  on  the 
27th  inst.,  for  the  year  ended  September  30,  making  a  total  for  the  year  of  4s.  per 
share. 

Colonial  Goldfields. — Dividend  of  2s.  per  share,  payable  November  i. 

Great  Laxev  Mining  Co.— Dividend  of  3s.  per  share,  payable  on  the  25th 
inst. 

Lady  Shenton. — Dividend  of  is.  per  share,  payable  on  the  17th  inst. 

Mysore  Gold  Mining  Co.— Dividend  of  4s.  6d.  per  share,  payable  on  November 
10. 

Nundvdroog.— Interim  dividend  of  2s.  per  share. 

Queensland  Menzies.— Dividend  of  6d.  per  share. 

Ymir  Gold  Mines.— Interim  dividend  of  is,  per  share,  payable  on  the  3 1  inst. 

RAILWAYS. 

Bengal  Central. — Dividend  for  the  half-year  ended  June  30  of  las.  per  cent., 
in  addition  to  the  guaranteed  interest,  making  a  distribution  for  the  current  half- 
year  of  £3  7s.  per  cent. 

Great  Northern  (U.S.A.).— Quarterly  dividend  at  the  rate  of  7  per  cent,  per 
annum  on  the  preferred  stock,  payable  on  November  i. 

Great  Western  of  Brazil.— Dividend  of  4s.  per  share,  being  at  the  rate  of  2 
per  cent,  per  annum  for  the  half-year  to  June  30. 

Southern  Brazilian  Rio  Grande  do  Sul.— Interim  dividend  for  the  six 
months  to  June  30  at  the  rate  of  3  percent,  per  annum  on  the  shares,  payable  on 
the  25th  inst. 

South  Indian. — Payment  on  January  i  of  dividend  out  of  surplus  profits  of  20s. 
per  share,  which,  with  the  guaranteed  interest,  will  make  £2  los.  for  the  half-year. 

Western  Railway  of  Havana.— Balance  dividend  of  8s.  per  share,  making  a 
total  of  6  per  cent,  for  the  past  year. 

SHIPPING. 

Houlder  Line. — Interim  dividend  on  the  ordinary  shares  from  the  incorporation 
of  the  company  to  June  30  at  the  rate  of  7  per  cent. 

Royal  Mail  Steam  Packet.— Dividend  of  £1  los.  per  share  for  the  half-year 
ended  June  30. 

Union  Steamship  Co.— Interim  dividend  of  8s.  on  the  fully-paid  shares,  and  of  4s. 
on  the  shares  with  jCio  paid,  being  at  the  same  rate  as  that  paid  for  the  corresponding 
period  of  189S. 

TEA. 

NuwARA  Eliya  Tea  Estates  Co.— Interim  dividend  of  6s.  per  share  on  account 
of  profits  for  1899. 

TELEGRAPHS  AND  TELEPHONES. 

Brazilian  Submarine  Telegraph  Co.— Final  dividend  of  3s.  per  share,  making 
a  total  of  6  per  cent,  for  the  year  ended  June  30,  and  a  bonus  of  2s.  per  share. 

Cuba  Submarine  Telegraph  Co. —Dividend  at  the  rate  of  6  per  cent,  per 
annum,  and  a  bonus  of  as.  per  share. 

Globe  Telegrai-h  and  Trust.— Interim  dividend  of  is.  gd.  per  share  on  the 
ordinary  shares. 

Western  and  Brazilian  Telegraph.- Dividend  of  4s.  per  share  on  the 
ordinary  shares  for  the  half-year  ended  June  30. 

TRAMWAYS. 

Isle  of  Man  Tramways  and  Electric  Power  Co.— Interim  dividend  for 
the  six  months  ended  June  30  at  the  rate  of  7^  per  cent,  per  annum  on  the  ordinary 
shares. 

TRUST. 

Edinburgh  Investment  Trust.— Interim  dividend  for  the  half-year  ended 
September  15  on  the  preferred  stock  at  the  rate  of  4^  per  cent,  per  annum,  and  on 
the  deferred  at  the  rate  of  5  per  cent,  per  annum. 

Industrial  and  General  Trust.— Interim  dividend  at  the  rate  of  5  per  cent, 
per  annum  on  the  unified  stock  for  the  half-year  to  September  30. 

MISCELLANEOUS. 

Australian  Mortgage,  Land,  and  Finance  Co.— Interim  dividend  of 
«i  per  cent,  for  the  half-year  ended  June  30,  being  at  the  rate  of  5  per  cent,  per 
annum. 

B.  Barnett.— Interim  dividend  at  the  rate  of  8  per  cent,  on  the  ordinary  shares 
and  6  per  cent,  on  the  preference  for  the  half-year  ended  September  30. 

City  of  Santos  Lmprovements  Co.— Interim  dividend  on  the  preferred  ordin- 
ary share  capital  of  5  per  cent.,  payable  on  November  1,  as  is  also  the  half-yearly 
dividend  on  the  6  per  cent,  preference  shares. 

Compagnie  G^n^rale  des  Asphaltes  de  France.— Interim  dividend  of  4s. 
per  share  on  the  ordinary  shares,  and  at  the  late  of  5  per  cent,  per  annum  on  the 
preference  shares,  for  the  year  ending  December  31. 

Crewdson,  Hardy  &  Co.— Interim  dividend  for  the  half-year  ended  September 
30  at  the  rate  of  6  per  cent,  per  annum  on  the  preference  shares,  and  12  per  cent, 
per  annum  on  the  ordinary. 

Hotel  Cecil.  — Dividend  for  the  year  ended  August  31  of  2  per  cent,  on  the 
ordinary  shares. 

H.  Spicer  &  Co.— Dividend  for  the  year  on  the  preference  sh.ires  of  7  f>er  cent. 

Lipton.— Interim  dividend  on  the  ordinary  shares  at  the  rate  of  10  per  cent,  per 
annum  for  the  past  half-year. 

London  Stock  Exchange.— Interim  dividend  of  ;C4  on  each  ;£i2  share,  payable 
on  November  2. 

New  London  Borneo  Tobacco.— Further  interim  dividend  on  account  of  1899 
of  5  per  cent. 

New  Zealand  Electrical  Syndicate.— Interim  dividend  of  7^  per  cent,  for 
he  year. 

Salar  del  Carmen  Nitrate  Syndicate.— Interim  dividend  of  2s.  6d.  per 
hare  for  the  current  year. 

West  London  Dairy  Co.— Interim  dividend  at  the  rate  of  6  per  cent,  per 
Itnnum  for  the  half-year  ended  September  23,  payable  on  25th  inst. 


MINING    RETURNS    FOR    SEPTEMBER. 

Antenior  (Matabele).— Crushed,  567  tons  ;  yield  of  retorted  gold,  446  02.,  being 
j6  dwt.  per  ton. 

Australia  United— During  August  and  September  425  tons  of  ore  were 
treated,  which  yielded  465  oz, 

Brilliant  and  St.  G: 


3,113  oz.  of  gold. 


eorge.— Crushed,   2,664  tons  of  quartz,  for  a  yield  of 


Brilliant  Central.— Partial  clean-up  of  270  tons  of  quarts  has  yielded  358  oz. 
of  gold. 

Britannia  Gold.— During  August  and  September  800  tons  of  ore  were  troated^ 
which  yielded  644  oz. 

Broken  Hill  Proprietarv.- Output  for  the  four  weeks  ended  October  ri 
(including  product  from  ores  purchased).  Refinery  prodiKts.  Fine  gold  estimated, 
239  02.  ;  fine  silver,  424,780  oz.  ;  soft  lead,  3,201  tons  ;  antinripnial  lead  estimated, 
56  tons. 

Canadian  Pacific  Exploration.--58o  tons  of  ore  crushed  ;  yielded  $10,669-. 

Caylloma  Silver. — 24,000  oz.  fine  silver  in  export  ores,  and  15,500  oz.  fine  silver 
in  bullion. 

Chiapas. — r,8oo  tons  crushed,  yielding  56  tons  of  concentrates;  1,805  tons  of 
tailings,  yielding  124  oz.  gold. 

Chimes  Exploration.— Crushed,  3,076  tons;  yield  per  ton,  £1  4**  3^-  Al 
operations  stopped. 

Consolidated  Belli ngwe.— Trial  crushing  from  Dobie  reef  1-290  tons,  yieldii^ 
S04  oz. 

Consolidated  Main  Reef.— Crushed,  5,804  tons;  yielded,  3,029  oz. 

CoriAPO. — 1,100  tons  copper  ores  of  18  per  cent,  produced  during  month. 

Crown  Reef,— Crushed,  17,707  tons.  Yield  from  mill,  9,196  oz.  ;  from  cyanide 
works,  4,976  oz. ;  from  slimes  works,  365  oz.     Total,  14,537  oz. 

Cumberland  Niagara.— S20  tons  of  quartz  crushed,  producing  410  oz.  of  gold. 

Doratha  Morton  Mine.— Output  for  September—Gold,  393  oz. ;  silver,  846- 
oz.  ;  total  value,  jCi,s-;6.     Ten  stamps  ran  twenty-eight  days,  crushed  1,235  tons. 

East  Murchison  United. — Tons  of  ore  treated,  1,840;  ounces  ot  gold  re- 
covered, 2,184. 

Ferreira  Deep.— Tons  crushed,  9,170;  yield  in  fine  gold  from  mill,  7,122  oz.; 
tons  of  sands  and  concentrates  treated  by  cyanide  works,  7,010;  yield  in  fine  gold, 
2,758  oz,;  tons  of  slimes  treated,  2,858  ;  yield  in  fine  gold,  435  oz.  Total  yield  in 
bullion,  13,304  oz.  ;  equal  to  10,3:5  oz.  fine  gold. 

Frank  Smith  Diamond.— 3,800  loads  washed,  producing  194  carats. 

Frontino  and  Bolivia.— Gold  value,  ;^8,94o. 

Geelong  Gold. — Crushed,  2,020  tons;  gained,  1,021  oz. 

Glen  Dkep.— Tons  crushed,  13,92^  ;  yield  in  fine  gold,  4,784  oz.;  tons  sands  and. 
concentrates  treated  by  cyanide  works,  9,690  ;  yield  in  fine  gold,  2,659  ^^'''  ^'^^^  °^ 
slimes  treated,  4,230;  yield  in  fine  gold,  350  oz.  Total  yield  in  bullion,  8,847  oz.j 
equal  to  7,793  oz.  fine  gold. 

Golden  Horseshoe. — Crushed  3,691  tons,  yielding  7,247  oz.  of  smelted  gold  ;. 
1,562  tons  of  tailings  treated  by  cyanide,   yielding   1,918  oz.   of  gold  ;    weight  of 
concentrates,    30    tons.      Total    weight   of  gold    saved   (including  concentrates) 
9.375  oz. 

Goldfields  of  Surinam.— Output  for  the  month,  43  oz.  gold. 

Grand  Central.— Crushed  5,632  tons,  producing  bullion  estimated  to  realise 
$38,300  ;  concentrates  estimated  to  realise  $20,900. 

Hannan's  Brownhill.— Tons  of  ore  treated,  3,612;  ounces  of  gold  recovered 
7,280, 

Hannan's  Reward. — 713J  tons  crushed  on  custom  and  124}  tons  from  com- 
pany's own  mines,  the  latter  yielding  154  oz. 

Henry  NouRSE.— Crushed  11,200  tons,  producing  5,393  oz.;  cyanide,  9,347  tons 
treated,  yielding  2,904  oz.     Total,  8,297  oz. 

Jubilee.— I, b85  oz.  from  mill,  417  oz.  from  cyanide.     Total,  2,302  oz. 

Jumpers  Deep. — Tons  crushed,  15,465;  yield  in  fine  gold,  4,518  oz.  ;  tons  of 
sand  and  concentrates  treated  by  cyanide  works,  10,720;  yield  in  fine  gold,  2,661. 
oz.  ;  tonsof  slimes  treated,  4,527  ;  yield  in  fine  gold,  363  oz.  Total  yield,  7,542  oz. 
fine  gold. 

Lake  View  Consols. — 3, 926  tons  crushed,  yielding  2,269  oz.  *  Si^^i  tonscyanided 
yielding  1,11502.;  3,456  tons  of  slimes  yielded  1,144  oz. ;  680  tons  sulphide  ore 
yielded  1,432  oz.  Total,  5,962  oz.  Shipped  to  smelters,  356  tons  containing 
24,120  oz.     Total  for  month,  30,082  oz. 

Langlaagte  Deep.— Tons  crushed,  18,099  ;  yield  in  fine  gold  from  mill,  4,66^. 
oz. ;  tons  sands  and  concentrates  treated  by  cyanide  works,  13,940  ;  yield  in  fine 
gold,  2,475  oz.  ;  tons  slimes  treated,  3,765  ;  yield  in  fine  gold,  305  oz.  ;  total  3rield 
in  bullion  8,638  oz.,  equal  to  7,444  oz.  fine  gold. 

^  Le  Roi.— Smelter  returns— 8,664  ^ons  shipped,  yielding  3,838  oz.  gold,  8,284  oz. 
silver,  and  220,000  lb.  copper.     Total  estimated  gross  value,  $110,000. 

Lisbon-Berlvn. — Ore  mined,  2,300  tons  ;  ore  crushed,  2,300  tons  ;  treated  by 
cyanide,  2,375  tons  ;  fine  gold  recovered,  670  oz.  Bullion  intercepted  by  Govern- 
ment. 

Londonderry. — 352  tons,  for  yield  166  oz.  gold. 

Mikado.— Crushed  982  tons,  yielding  557  oz.  gold,  and  from  cyanide,  671  tons,, 
yielding  529  oz.  of  bullion. 

Montana.— Gold,  2,410  oz. ;  and  silver,  13,030  oz,,  obtained  from  4,100  tons  df 
ore  crushed  in  the  mills,  and  12,407  tons  of  tailings  from  the  dams  brought  under 
treatment. 

Mount  Ida  Consols.— 225  tons  crushed  for  566  oz.  gold. 

Mount  Malcolm.— Crushed,  1,150  tons,  for  504  oz.  15  dwt.  gold.  Tailings 
assay  6  dwt.  ;  cyanide  treated,  1,900  tons,  for  220  oz. 

New  Modderfontein. — Crushed  8,700  tons,  yielding  3,190  oz. ;  cyanide  yielded 

I,2IOOZ. 

New  Options  (Crescent  and  Victory).- 200  tons,  930Z.  ;  (Big  Gun  Extended), 
200  tons,  173  oz. 

New  Queen.— 385  tons  crushed,  realised  361  oz.  gold. 

New  Zealand  Crown  Mines.— Crushed  2,846  tons,  yielding  bullion  to  tke 
value  of  ;^8, 340  ;  expenses,  ;C4,250. 

Nigel  Deep. — Crushed,  2,950  tons  ;  obtained,  3,506  oz.  bullion. 

Norseman. — Crushed  1,900  tons;  yield  of  bullion,  1,04207.  gold. 

NouKSE  Deep. — Tons  crushed— yield  in  fine  gold  from  mill,  3,890  oz. ;  tons  of 
sands  and  concentrates  treated  by  cyanide  works  8,564,  yield  in  fine  gold,  2,686  oz. ; 
tons  of  slimes  treated  3,905,  yield  in  fine  gold,  407  oz.  Total  yield  in  bullion 
8,072  oz.,  equal  to  6,983  oz.  fine  gold. 

Ottos  Kopje. — 2,575  loads  washed  during  the  week  ended  October  5,  63  carats 
of  diamonds  won. 

Palmarejo  and  Mexican, — Crushed  1,550  tons,  panned  1,250  tons;  producing 
$32,500;  pulp,  $2,o3o.     Expenses,  $29,000. 

Progress  Mines  of  New  Zealand.- Crushed,  3,819  tons  of  ore,  yielding  bul- 
lion (including  ;£794  sulphurcts)  to  the  estimated  value  of  ;C6,i-3. 

Queensland  Menzies. — Crushed  300  tons,  for  462  oz. 

Robinson  Deep. — Crushed  11,700  tons,  obtained  7,863  oz.  bullion. 

Roodepoort  United  Main  Reef. — Crushed,  7,820  tons,  producing  3,520  oz,  ; 
cyanide,  1,321  oz.     Total,  4,841  oz. 

Sheba  Gold.  — 10,000  tons  of  ore,  2,375  oz.  ;  6,320  tons  of  tailings,  1,760  oz.  ;  160 
tons  of  concentrates,  944  oz.  ;  3,520  tons  of  slimes,  538  oz.     Total,  5,617  oz. 

Simmer  and  Jack  Proprietary.  —  Crushing  38,079  tons,  obtained  21,377  oz, 
bullion. 

St.  John  del  Rey.— Gold  produce  for  the  month  :— ;^27,662  ;  yield  per  ton,. 
•85  of  an  ounce  troy. 

Stratton's  Independenck.— Total  shipments  for  week  ended  8th  inst,  650  tons, 
averaging  3}  oz.  gold.     Estimated  value,  j69,75o. 

Tomboy  Gold  Mines.  — Raised,  4,600  tons ;  crushed,  4,600  tons,  yielding 
bullion  to  estimated  value  of  $50,000 ;  concentrates  shipped,  460  tons,  estimated  to 
realise  $5,000. 

Treasury  Gold.— Crushed,  8,300  tons  ;  yielded,  4,896  oz. 

Twin  Lakes  Placers. — Cubic  yards  of  gravel  washed,  65,000  ;  square  yards  c^" 
bedrock  exposed,  10,000  ;  square  y.irds  of  bedrock  cleaned,  15,000.  Estimated 
value  of  bullion  produced,  $7,000. 

UNITED  Ivv  Rebf.— Last  month's  output  was  695  oz.  The  mill  crushed  i.ioo. 
tons. 

Van  Rvn  Estate.— Crushed,  14,562  tons  ;  yielded,  5,387  oz.  ;  cyanide,  12,570 
tons  treated,  yielded  2,696  oz.     Total  for  month,  8,083  oz. 

Victoria  and  Queen.— Crushed  355  tons  for  368  oz. 

Victoria  (Charters  Towers). — 275  cons  crushed,  yielded  468  oz. 

Wemmer.— Crush-d  8,400  tons,  yielding  5,294  oz.  Cyanide  plant,  4t875  tons- 
treated,  yielding  855  oz.  Concentrates,  223  tons  caught,  assaying  1  go  dwt.  per  ton.- 
Total,  7,264  oz.  gold. 

Whitewater.— During  last  month  3,500  tons  have  been  milled,  producing  12^ 
tons  of  concentrates. 

WoLHUTER. — Crushed  12,443  tons,  produced  6(28ooz. 

WoNDALLi  (Deccan).— 637  Qz.  gold  from  1,730  tons  ore  crushed.  Concentrates, 
49  tons. 
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TRAMWAY  AND  OMNIBUS  RECEIPTS. 

HOME. 


Name. 


Period. 


Ending. 


'  Celfatt  Street  .... 

Birmingham  and 
Midland 

Birmingham  City    . 

BiesKington  and 
Poulaphouca     . 

Bristol  Tramways 
and  Carritige    ., ., 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Croydon 

Dublin  and  Bles. 
sin^ton    

Dublin  and  Lucan  . , 

Dublin  United 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street    . , 

Gateshead  and  Dis- 
trict   

•Glasgow 

'Harrow  -  road  and 
Paddington    

Lea  Bridge  and 
'Leyton    

London  General 
Omnibus    

London  Road  Car  . . 

l.ondon  Southern    . . 

Provmcial 

RosRcndale  Valley  . . 

South  London  t    

^outh  SlafTatdshire . . 

Wigan  and  District.. 

Woolwich  and  South 
fiast  London . . . 


Week 


Oct. 


Month 
Week 


.J      7 
Sept. 13 

Oct.     8 
.      7 
6 


.1      7 
II      7 

-Sept. 
Oct.    7 

6 

7 

7 
7 
7 
7 
I      6 
7 
..      6 
Sept.  16 

Oct.     7 


Amount. 


£ 

»i394 

763 
4i3»' 


3.943 
480 

906 
343 

■31 

77 

3,714 

».537 
650 

934 

965 

81S 

33,5^6 
6,988 

466 
3,651 

304 
I.4S9' 

703' 

349 

380 


Increase 
or  De- 
crease 
on 
i«9t. 


£ 

-65 

+  4» 

■*'«69 

+  3 

-3' 

-13 

+  13 

+4 
-3 


-f39 
-43 

-39 

-•7 

—736 
+  73 
-loo 

+33 

+  '3 

-173 

+34 

—  31 

-56 


Aggregate  to 
I           Dale- 
Weeks  ' ,     

Month«.| .  I  '^  «" 

,Amount.     Dec 
oa  189S 


14 

»4 


•  4 

'4 

14 
t 

t 

14 
14 

40 
t 

t 
'4 

14 

14 

14 
t 
14 

'J 
t 

40 


£ 

36.079 

10,766 
63,361 

461 


5.707 
13,668 


3,369 

1,391 

63,846 


43.te9 


•4.533 

333.834 

106,884 

8,363 

48,334 

2,780 

»3it43 

36,665 

30.S3t 

7.33'' 


£ 
+679 

+  1,050 

+*.930 


+  575 

+  717 
-119 

-43 

t4 

+  1,503 


+'.679 

+  75 

+  ',3«4 

+  16,830 
+ 10,621 

-797 
+4.877 

-H83 

-638 
+1.384 

+  958 

+  300 


f  From  July  X.      }  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo-Argentine  .... 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    

Brazilian  Street    .... 

Brisbane    _. . 

British        Columbia 

Electric 

Do.    net    

Buenos     Ayres    and 

BeIgr.ano    ... 
Buenos  Ayres  Grand 

National    . . 
Buenos  Ayres  New.. 

Calais 

Calcutta 

C'rth'g'na&Herrerias 

Gothenburg 

Lombardy  Road  . 
Lynn  and  Boston 

Oo.     net    

Twin  City  Rapid 

Do.  Net     .. 


£ 

£ 

£ 

Week 

Sept.  II 

4.762 

+477 

189,242 

•I 

Oct.     7 

3.046 

■•■853 

65,484 

>.       7 

290 

-4 

« 

10.914 

Month 

Aug. 

R.  41106 

-585 

1 

80,441 

Week 

>.     9 

1,774 

+650 

Month 

May  12 

$30,739 

+$10493 

t 

$305,154 
$97,402 

It 

11 

$10,392 

+$4,958 

t 

Week 

Aug.  3; 

2.133 

+937 

• 

72.295 

'Tulv' 

$33.3«6 

+  $6,033 

t 



Month 

$61,597 

+  $833 

— 

$439,236 

Week 

Oct.     7 

•55 

+7 

•4 

2,828 

,, 

..       7 

1,410 

-«54 

14 

18,617 

Month 

Sep. 

4,  130 

+  1.217 

9 

45,S4f 

Week 

,.    »7 

43> 

+  52 

— 

Month 

Aug. 

1.396 

+  171 

• 

9.337 

Mar. 

$109,350 

+  $3,879 

t 

♦  639.483 

,, 

$44,773 

+  $1,936 

i 

«  335,074 

Aug. 

$323,353 

+$36640 

^ 

$1600098 

i> 

$130,506 

+$37799 

8 

$850,047 

£ 

+34,379 
+  18,281 

+  955 
-3,557 


+  33i92o 

+ 105.854 

-$13,708 

-h3o3 

-1,869 

+  6,194 

+  913 

+$'7,255 

+  $8,691 

4- $311634 
♦■$131536 


*  From  January  i.         ♦  From  April  1,  1808. 
X  From  April  15,  i8»;7.  S  From  October  i,  1898.         Tf  From  July,  1899, 


RAILWAY    TRAFFIC     RETURNS. 


Foreign*. 

Alabama  and  Vickshukc.  Railway. — Traffic  receipts  for  the  month  of  Septem 
ber,  $73,000  ;  increase,  $20,coo. 

Alcov  and  Gandia  Railway  and  HARBorR  Company. — Traffic  for  week 
ending  October  7,  Ps.  13,000.  Aggregate  from  January  1,  P«.  508,300;  increase, 
Ps.  16^,266. 

Algecikas  (Gibraltar). — Traffic  receipts  for  week  ended  Sept.  30,  Ps.  31,539; 
'increase,  Ps.  3,909.     AKtjregate  from  July  1,  Ps.  334,984;  increase,  Ps.  20,997. 

Bkngal  Cbntkal  Railway.— Traffic  receipts  for  week  ending  September  16, 
Rs.  24,405  ;  increase,  Rs.  11,258.  Aggregate  from  July  1,  Rs,  2,35,173  ;  increase, 
Rs.  73,606. 

Buenos  Ayres  Ensknada  Railway. — Traffic  receipts  for  the  week  ending 
■October  8,  iC'^Si  '*  decrease,  £-^2, 

CuHAN  Ckntkai.  Railways. — Traffic  receipts  lor  weekended  October  7,  ^£3,061. 
Aggregate  from  July  1,  j£44,89t. 

Great  Westkkn  of  Brazil  Railway. — Traffic  receipts  for  week  ended  Sep- 
^tember  2,  13,403  milrcis ;  decrease,  2,133  milrcis.  Aggregate  from  Jaouary  i, 
669,631  inilreis  :  decrease,  156,782  milrcis. 

Lucknow-Sitai'Uh-Hareilly.— Traffic  receipts  for  week  ended  September  9, 
Rs.  ^4,782  ;  increase,  Rs.  14,580.  Aggregate  from  July  i,  Rs.  1,94,802;  increase, 
'Rs.  56,911. 

Nkw  Orleans  and  North-Eastern  Railway.— Traffic  receipts  for  the  month 
■of  Septeml)er,  $150,000;  increase,  $^o,ooo. 

RoHit.KUND  AND  KuMAON  RAILWAY. — Traffic  receipts  for  week  ended  Septem- 
ber 9,  Rs.  5,891  ;  decrease,  Rs.  aSo.  Aggregate  from  July  i,  Rs.  66,346  ;  decrease, 
Rs.  aSo. 

Savannah  Florida  Railway. —Traffic  receipts  for  the  month  of  July,  $333,313  ; 
decrease,  $48,75^. 

ViCksiiUKi.;,  Shrkvkiort,  and  Pacific  Railway.— Traffic  receipts  for  the 
month  of  September,  .^63,020;  increase,  $3,000. 


Villa  Maria  and  Rupino  Railway.— TmJfic  for  week  cuded  October  7,  ^399  S 
inc  rease,  /C^g.     Aggregate  from  Jantiary  i,  Zi7»768  ;  increase,  jCst^t^' 

Wkst  of  India  Pom;ci;ESB  Railway.— Traffic  reccipu  for  week  eadinf 
September  16,  R*.  5,090;  increase,  Rs.  3,345.  Aggregate  from  July  1,  R«*  ^tt9V*  • 
increase,  Rs.  60,31  >•  l  _* 

Zapra  and  Huelva  Railway  (SrAiHX~~Tnd&c  rcoeipu  for  the  mootb  M 
September,  Ps.  173,330;  increase,  Ps.  9,S44> 

English. 

Clkator  and  Wokkincton. — Gross  receipts  for  the  week  ending  October  7 
amounted  10^^1,063  ;  an  increase  of  ;£8.  Total  receipU  from  Jnly  1,  Ai4t8o4*  *■> 
increase  of  jC357- 

CoCKSRMOUTH  AND  Kkswick  RAILWAY.— Reccipu  foT  we«k  coding  OctoLcT  7, 
^^985;  decrease,  £4^.     Aggrcgau  from  July  i,  ;£i6,5;w;  increase,  jCW' 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipu  (or  week  eooad 
October    7,   ^£330;    increase,    ^£70.    Aggregate    from   JuJy   t,  /3«903t   iacnmt; 

Liverpool  Overhead  Railway. — Traffic  receipts  for  ireck  ended  October  91 
£iti62 ;  increase,  ^^63. 


ENGLISH    RAILWAYS. 


Namb. 


Date. 


Brecon  and  Merthyr. 


Cambrian 

City  and  South  London 


Furness 

Great  Cent,  (late  M.,S.,ft  L.) 
Great  Eastern  ..  .. 

Great  Northern 
Great  Western  , , 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire  . . 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 


Metropolitan  . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  StaiTordshire  . . 

Rhymney 


South  Eastern  and  London, 
Chatham,  &  Dover 

TaffVale 


Oct.  8 


GroM  Traffic 
fori 


AmL 


1,7" 

6,067 

x,oi9 

10,478 

t57.575 
101,687 
4 10,811 
ao3,88o 

•f779 

xoi,a*o 

57.550 

357.410 

§79.430 

6,904 

17.516 

8.677 

331,400 

174,138 
10,568 
18,554 

4.903 


93,969 
iSi539 


I0C.01 

dec  oc 

1898. 


11 


+301 

+3«9 
+  37 

+*» 

+  5,IM 

+  4.793 

+  i,S<» 

+  11,850 

+  M7 

+  •.443 
+  1,378 

+».845 

+  ■.350 

+ja6 

+  746 

+  5>5 

+  3,481 

+5.8o« 
+  133 
+900 

+891 


+3,136 
+5S6 


Groa  Traffic  tot  half- 
yttt  u>  date 


Inc.  or 

dec  oo 
1I98. 


•4 

I4,as8 

uie,5>8 

14,18} 

153,807 

13 
14 
14 
14 

771.408 
1.551,409 

1,6^4,833 

3.184.130 

14 

I3i,6ai 

14 
14 

;: 
14 

•.«09.397 

963.«87 

3.936.8«o 

i.3»7.3'4 

135,015 

14 

14 

330,653 

100,104 

3,003,345 

14 
14 
14 

3,564,393 
«3i.»M 
344.617 

M 

ro,6«l 

• 

1.4*3.5^ 

»4 

3i9.»47 

+7.513 


+  4.« 


z 


♦7.944 

+  7S.300 

+71.940 

+  »4.39« 

-6,6^ 

+  55.850 

+  57.337 

+  235,018 

+  40,846 

+5.816 

+  6,139 

+  3.454 
+  64.537 

+  8i,oo« 
-3,aot 
+  11,567 

+  39.680 


+«3.«3J 
+93,007 


t  Includes  receipts  of  London  extension.  *  From  July  i. 

§  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    RAILWAYS. 


Caledonian , 

Glasgow  and  South'Westem 
Great  North  of  Scotland 

Highland  » 

North  British 


Oct.  8 

8a,686 

+739 

10 

857.9o« 

>,    7 
..    7 

8,811 

+4^7 
-571 

10 
10 

3««.745 
104,050 

..    8 

11,0^ 

+51 

5 

7».8o6 

..    8 

80^,6 

-1.005 

10 

867,6.5 

+  8, 16a 
-1,065 

-191 
+  7,4»« 


IRISH 

RAILWAYS. 

Belfast  and  County  Down   . . 
Belfastand  Northern  Counties 

Oct.  6 
.,    6 

J,37l 
6,143 

-+15 

M 
•4 

49.644 
99.017 

+8.4 
+3,517 

Cork,  Ba.idon  and  S.  Coast 

>.    7 

1,633 

+  ioa 

t 

•5.146 

+745 

Great  Northern 

..    6 

19.144 

+  3,401 

M 

•70,809 

+  «3.«3» 

Midland  Great  Western      .. 

..    6 

IS.076 

*sn 

14 

158.499 

+5.573 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

..    6 
..    6 

1,038 
4i435 

-a«5 

+  345 

14 
14 

•4.173 
68,657 

1*** 

t  From  July  1. 


The  Capital  and  Counties  Bank,  Limited,  has  established  a  braucb  in  temporary 
offices  nt  3t6,  CommercialToad,  St.  George's- in- the- E^st,  under  the  maoagcowoC  of 
Mr.  D.  G.  Prior. 

A  branch  of  Parr's  Bank,  Limited,  has  been  opened  at  8,  Statioa>parade,  WiQcadiO 
Green,  under  the  managonent  of  Mr.  Alexander  Craig. 

rhe  Rhodesia  Railway*,  Limited,  formerly  the  oechtiaiwiUnd  RaOway  Com* 
pany,  Limited,  announce  that  provisional  certiticates  in  respect  of  iIk  reocaft  lanM 
of  4  per  cent,  debentures  are  now  ready  for  is\ue  in  exchaiw«  for  aUotneM  kttcta 
and  bankers'  receipts  at  the  share  office  of  the  company,  13,  George-atreet,  Maaiintl 
House,  E.C. 

Messrs.  Hopkins,  Ford,  Lee  &  Ca,  of  8.  Jeffre)-s*«iQare,  E.C..  anaouace  that 
Mr.  Robert  Gregory  Lee  has  retired,  and  that  they  have  uJcen  Mr.  I>oDakl  Edvard 
Gregory  1-ee  into  p.'vtnersbip. 

Mr.  Thomas  S.  Richardson  has  been  elected  dkainaan  of  tbe  board  of  direct cw^ 
of  the  London  and  River  Plate  Bank,  Limited,  in  auoceasion  to  the  late  Mr.  G.  W. 
Drabble. 

The  Council  of  Foreign  Bondholders  have  received  advices  ttxna  Kicaiaroa 
announcing  the  remittance  of  bills  aggregating  about  j£e,79o  for  aocoum  of  the  eemoe 
of  the  Nicaragua  Railways  mortgage  bonds  of  1886.  'like  total  aoKMuit  reautted  is 
more  than  iulbcient  10  provide  for  the  service  of  the  bonds  CaUii^  due  oo  Jaooary  1, 
1900. 
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prices  ©uoteb  on  the  Xonbon  Stock  lEycbange* 

Throughout  the  Investors'  Review  middle  prices  nione  are  quoted.theobjectbeing  togive  the  public  the  approximate  current  quotationsofeverysecurity  of  any 
con«quence  in  existence.  On  the  markets  the  buj^ing  and  selling  prices  are  both  given,  and  are  often  wide  apart_  where  stocksare  seldom  dealt  in.  Where 
dividends  are  paid  only  onci  a  year,  an  italic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire^ 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks 
and  those  less  frequently  de.alt  in.  The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk 
securities.        By  retaining  the  file  of  the  Investors' Review  any  subscriber  can  follow  for  himself  the  movementsofsecuritiesfrom  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following:— S.F.  Snk.Fd.  i/»*m^ /•<«</;  Certs.,  certificatts;  Debs,  or  Dbs.,  dtlentures;  Db.  or  TiSlV.^dehentvre  stock;  VS., 
Prf  or  Pref  preference;  Prefd.  or  Pfd.,  preferred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  "Sh.,  share  ;  Ans.,  annuities;  Cu.  or  Cm.,  cumulative ;  Gu.  or  Guar.,, 
euaranteed ;''BAs.,  bonds  ;S.,  Sr.,  or  Scr.,  series;  In.,  Ins.,  la-^c. ,  inscriied ;  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg.,Strlg.,  sterling;  hia.,  liaile  to ;  Sj).,Suip., surplus ; 
Per.,  Ptrp. , perpetual ;  Ln.  lien;  Lo.  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the 
name,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  fte. 


1903 
1908 
1910 
1913 


2}  p.c.'s(Childers')Red..     X905 

Local  Loans  Stk 1912 

RediSea  Ind.  Tel.  Ann.      1908 
Canada  Gv. "  Intel.  Rly, 

Do.  do. 

Do.  Bonds  .. . 

Do.  Bonds  .. . 

Egyptian  Gov ,  Gar.  . 
Greek  Guar.  Loan  . . . 
Mauritius  Ins.  Stk.  ,. 
Turkish  Guar.  1855    .. 

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         1854-5    

Do.        1896-7 1916 

Isle  of  Man  Deb 

Do.       Deb  Stk...  1919-29 


1940 


1001 
105 
7} 
102 
105 
108 
110 
104 

96 
112 
1014 
390J 

61 

53 

61 
101 
100 


CORPORATION   AND   COUNTY 
STOCKS. 

FXEE   OF  STAMP  DUTY. 


Metropolitan  Con 1929  112 

Do 1941  107 

Do.  1920-49   94 

LC.C.  Con  1  Stock    1920      32 

Comm.  of  Sewers,  Sep.,  S.F.1905  lOJ 
Corp.  of  Lond.  Bds. ..1899-1902  lOOj 

Do ,.1000-1912' 101 

Do,  Debs.  Sep S.F.1916IO4J 

Do.,  Deb.  Stk 1927-57    96 

Barnsley f  1916-46  lOOJ 

Barry    1914-46   93 

Bath 1909-34    99* 

Batley   i9'4-44    §94 

Birkenhead  2!  p.c.  Rd.  Stk.  96 

Birmingham    1946    115 

Do 1947   1061 

Do 1926     92 

Blackburn   1930   1024 

Bournemouth 1913-33  100 

Bradford  i945    HZj 

Do.      Deb.  Stock    ..      1954    103 

Brighouse 1916-46   98J 

Brighton  1946    114 

Do 1957     9J 

Burton-on-Trent i9'3-43  101 

Cambridge  1913-43  100 

Cardiff 1935    115 

Do 1914-54103 

Cheltenham -  1971    102J 

Chichester   916-46  lOOJ 

Coventry 1917-57    97J 

Croydon   V£?,\ 

.  Do 1940   104} 

Derby   1920-50  102 

Devon  C.C 1917-33  lOlJ 

Dewsbury    1930    107 

Dorset  County  1922-32  lOU 

Douglas{I.ofMan)....      1926    lOOj 

Dover    1913-43  100 

Dublin ..«..      1944    110 

Eastbourne 1920-40  101 

Edinburgh 1924    103 

Do 1927     95} 

Exeter '917-57    92} 

Glamorgan  County   ....  1914-34101 

Glasgow  1914    108 

Do 1921    102} 

Do 1925-40  94 

Gloster 1915-55100} 

Grimsby   1913-47  101 

Hampshire  County  ....  1914-34  1,03} 

Hanley '913-43  100} 

Hairdgate 1914-34  1001 

Hastings 1915-54  101} 

Hertfordshire  C.C 1916-36    92 

Heston&Islew'thU.D.C.  1915-35    99 

Huddersfield  1934    103} 

Hull  (ist  iss.) 123} 

Inverness 1914-44  100 

Ipswich    1952    103} 

Lancaster 1919-55  100 

Leeds    1927     93} 

Leicester 1934    1 12} 

Lincoln 1919   101 

Liv»pool 124} 

Po     Rd.  Stk     1923     92 

Manobester .,...»...  ^     1941  1104} 


Corporation,  &c.  {fontin%e<I) : — 


Name 


3}    Middlesbro  _ 1909    105} 

3}  Do'  1911-13,102} 

3  Do.  1915    102 

3      Middlesex  C.C 1915-35  105 

3}    Newcastle   1936    112 

3}  Do.  Irred 123 

2}  Do l9tS-36    99} 

3      Newcastle-under-Lyme..  1909-44    99} 

3      Newport  (Mon.)    1915-55101} 

3      Norwich   1952  ^105 

3      Nottingham     ]107} 

3      Oxford     1951    103. 

3      Penzance 1916-46    98 

3      Plymouth     1942    104} 

2}'     Do.    2|Rd.  Stk 1918-58    98} 

3      Pontypridd  U.D.C 1916-46    99} 

3      Poole.' i9>5-45  100} 

3}  i  Portsmouth 1916  24  &  27  110 

3     I        Do 1913-33  100} 

2}  I        Do.        Rd.  Stk.    ..  93} 

3    I  Ramsey     1920-40    99} 

3     jRamsgate 1915-55    99} 

3}    Reading    120} 

3    I      Do 1962    103} 

3}!RhylU.D.C 1953    10' 

3     Richmond  (Surrey)   ....      1942    100 
3    [River  Wear  Debt  Certs.  99} 

3      St.  Helen's 191S-55  100 

3     Scarbro'   1915-50  100 

2}    Sheffield   1925-57'   91} 

3      Shipley  U.D.C 1915-3599} 

3     Somerset  Co 1923-33  103 

3     Soujh  Shields 1915-45  101 

2}    SoiTthampton  1915-45    97} 

3    |Southend-on-Sea    1916-46    99 

3     iStaffsC.C ---  191S-35  102} 

3     Stockport 1914-54  100} 

3     Stockton  1932    102 

3  Do 1915-35    98} 

3     Surrey  Co 1922-32  1024 

3}    Swansea   120 

3  Do 1955    105 

3     Taunton 19183-9-43    100 

3      Tees  Conserv.  Deb.  Stk.      1947     98 
3     Thames    Conserv.    "A* 

Deb. Stk 1954    101} 

3         Do.     "B"  Deb.  Stk.     1954    101} 

3      Torquay 1913-43101 

3      Tunbridge  Wells    1931    101} 

3}    Tynelmprov.Com.  Red 

Stk 1918-52  105 

3      Tynemouth 1913     99 

3      Wakefield 1929    100} 

3      Walsall 1932    102} 

3     iWest  Bromwich 1930    102} 

3}  (West  Ham 1929    107 

3  Do 1945    102 

3     West  Sussex  C.C 1915-35  102} 

3      Weston-s.-Mare  Lcl.Bd.  1914-44  100 
3      Weymouth&Melc.  Regis     1018    100 

3      Widnes 1915-55  100 

3     Wigan 1921    101 

3      Windsor    1918-55  100} 

3}    Wisbech    1947    107 

3}   Wolverhampton 1932    112} 

3  Do.  1924-54  104 

3     York 1916-41  103} 

SUBJECT    TO    STAMP   DUTY. 

3  BelfastCity&  Dis.Watr. 

Red  Stk «  1953-6    104} 

3i    Belfast 1924    102 

4  Blackburn  Con.  Deb.  Irred 136 

3}      Do.     do.     Irred 121} 

3}    Bristol 122 

3}    Burnley 1933    108 

2I  Chesterfield  Gas  and  W'r, 1916-46   95} 

3}    Douglas  Town    1921    105 

3  Dover  Harb.  1st  Deb...      1956    100 
3}    Hull  (2nd  is.s.)    _. 118} 

4  Leeds  Deb 1927    116} 

3}  Do 1110} 

3  Do 1927:104 

3  Leicester 1919-44101} 

4  Manchester 140} 

3  Do 1928  |102} 

3}  Sheffield .1906-1016  104} 

3}  Do * 1925-36  illl 

3  Do      1925  ilOl} 

3}  Southampton    ^.     S.F.  1101} 

4i  Stockton  Morts 1908  ll')3} 

3I  Worcester ^,.. ..     1950  1107 


COLONIAL  AND  PROVINCIAL 
GOVERNMENT  SECURITIES. 


Nams. 


British  Columbia 1907 

Canada,  "  Intercol,  Rail,"     1903 

Do.    (Bond.s)   1904-5-6-8 

Do.    Reduced 1910 

Do,    Bnds 1909-34 

Do.     Loan  1910-35 

Do.    Loan     1938 

Cape  of  G.Hope 1900 

Do.  1900 

Do.       red.   by  an. draw. 

Do         1879    

Do.        1881    

Do 1917-23 

Ceylon 

Fiji  (jov.  Deb.' siiik!  Fd! 

iamaica  Sink.  Fd 1923 
lanitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.     Ster.  Debs 

Mauritius,  Cons.  Debs.  1880 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do 

New  South  Wales   ....1897-1902 
Do.  1903-5-8-9-10 

New  Zealand   1914 

Do.  Cnsls.  ip.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland  1913-15 

.St.  Lucia  Debs 

South  Australia    1&98-1900 

Do.  1901-1918 

Do.  1911-1920 

Do.  1899-1916 

Do.  ...  1929 

Do.  1916 

Do.  1917-18-34 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

Trinidad  Debs.,  an.  drw.i  p.c. . 

Victoria 1899-190 

Do.      . . ._. 1904 

Do.      Rail.  Loan    1907 

Do.      Loans     1908-13 

West.Austr.  1  p.c.ac.  Sink.  Fd, 
Do.         do.  


115} 
105} 
105} 
106 
105 
107 
99} 


107 
107 
104 
106} 
109 
107 
102} 
101 
111 
120 
107 
102 
113 
117 
94 
94 
82 
104 
104 
113 
103 
100 
107} 
105 
113 
107 
108 
105 
ICl 
103} 
115 
112 
104} 
109 
105 
108 
105 
105 
104 
101 
104 
104 
104 
103 
103 


Colonial,  &c  iconiinued) ; — 


Name. 


REGISTERED  AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 

Antigua  Insc.  Stk.  Red.  1919-44  111 


3} 


3} 


3} 


3} 


^,1 


Barbados  Insc.  Stk 1925-42  106 

British  Colum.  Insc.  Stk.      1941      95 

British  Guiana  Insc 193s    111} 

Do.  do.  Stock  ..  1933-45  96 
Canada  Stk.  Regd.  ..i9<,4-5-6-8  104} 
Do.  4  p.c.  (late  5  p.c.)  Regd. 1910  106 
Do.  3}  p.c.  Stock  Regd.  1909-34  106 
Do.  Ln.  for  4  milln.  stg.  1910-35  107 

Do.  Stk.  Regd 1938    100 

Do.  Insc 1947 

Cape  G.  Hope  Regd.    ..  1917-23 
Do.  (Ln.  of '83)  In.sc.    ..      1923 

Do.  Cons.  Stk.  Insc 1916-36 

Do.  Consol.  Insc.  Stock  1929-49 

Do.  Cons.  Insc 1933-43 

Ceylon  Insc.  Stock    ....      1934 

Do.  1940 

Grenada  Insc.Stock.. ..  1917-42 
Hong  Kong  Insc.  Stock  1918-43 

Jamaica  Insc.  Stock 1934 

Do.  ^  ....  1922-44 
Mauritius  Inscribed  ....  1937 
Natal  Consd.  Stk.  Insc.      1927 

Do.  1937 

Do.    Inscrib**d  Stock..  1914-39 
Newfoundland  Inscribed  1913-38  105 

Do.  1935  1110 

Do.    Consd.  Stk.  Ins,     1936    110 

N.  S.  Wales  Stock  Insc.     1933   115} 

;Dc.  1924  104 

Do.  151S  '1C4 


107} 
108 
107 
105 

94} 
117} 
100 
107 
104 
116 

99 
118 
113} 
11?:} 
103} 


N.  S.  Wales  Stock  Insc.     1935     99 

N.  Zealnd.Con.  Stk.lns.      1929    109 

Do  1940   106- 

Do.        Inscribed 1945      96 

Quebec  (Prov.)  Ins.  Stk.      1937     91 

Queensland  Stock  Insc.  1915-24  110 

Do.  1921-4-30 104 

Do.  1945  !107 

Do.  22-47!  9S 

St.  Lucia  Insc.  Stock  ..   1919-44'111 

S.Austrln.  (1882-7)  Reg.  1916-361IO8 

Do.        In.  Stk.  Reg.     1939    107 

Do.  1916-26   95 

Do.  1916     95 

Tasmanian  Insc. Stock..  1920-40  103 

Do.  1920-40  112 

Trinidad  Insc.  Stock 1917-42  111 

Do.  1922-44'  98 

Victoria  Rly.  Loan  '81 

Inscribed  Stock 1907  ,104 

Victoria  Insc.  Stock      1908-13-19  105} 

Victoria  (1885)  Ins.  Stk.      1920    110 

Do.      Inscribed  Stock  1921-3-6  104 

Do.  do.  1911-26  106 

W.  Austral.  Insc.  Stock     1934    117 

Do.  1911-31  107 

Do.  1915-35  104 

Do.  i9'5-35   94 

Do.  1916-36;  96 

Do.  1937    96 


FOREIGN  STOCKS,  BONDS,  fte. 

COUPONS    PAYABi.E    IN 

LONDON. 


Argentine  Ry.  Loan  6  p.c.    1881 

Do.     5  p.c 1884 

Do.  N.(I:.Ry.Ext.5p.c.i887-8-s 
Do-  5  p.c.  Trsy.  Convs.  1887 
Do.      4}  p.c.  Inlerl.  Gld.  1888 

Do.      4}  p.c.  Stlg 1888 

Do.  3}  p.c.  External  ..  1889 
Do-  4  p.c.  Ry.  Gu.ir.Res. . . . 
Do.  4  p.c.  Law  3378..  ..1897 
Do.     4  p.c.  Law  365s 

Brazilian    1883 

Do.  Gold 1879 

Do.  1886 

Do.  Funding   

Buenos  -Ayres 1824 

Do.  1882-3-6 

Bulgarian 1888 

Do.         Mort.  Bonds  ... .   1892 

Chilian 18S5 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

Chinese  Silver 1894 

Do.     Gold    

Do.  Apl. '95  bydwgs.  1901.15 
Do.  Red.  dwgs.  in  36  yr.    1" 

Do.      Do.   Regis 1 

Do.  4}  Gold 1 

Colmbn.  i}t03P.c.Ext.Bds  .1896 

Cordova,  Prov 1886 

Do.  Eng.  .-^ss.  Certs 

Do.  6  p.c 1887-S 

Do.  Eng.  Ass.  Certs 

Costa  Rica  "A  ' ' 

Do.       "B" 

Danish  Gold    1914 

Do.     1007    

Ecuador  N.  Ext.  Bds.  4}  p.c.   . 

Eg>'pt'nIns.Stk.lia.Stp.Dty  1890 

Do.  Slate  Domain     1878 

Do.  D.  Snnieh    Red.    ..   19054 

EntreKios 1886-8 

Do.  Fndg.  Ln.  Bds. 1894-1921 
Do.    do.      Parana  City 


1887 


1893 
1O95 


9.^ 
72 
70 

7l> 

n 

50 

57 

68} 

55 

69 

59 

58 

82 

90 

86 
86 
7S 
81 
78 
85 
89' 
7a 
77 
88 
101 
189s  105 
105 
96 
95 
80 
18} 
32 
21 
32 
31 
28 
24 
93 
91  i 
22 
100 
105 
102 
41 
41 
40 


October  14,  1899. 


Zbc  5nve8tor8'  IReview. 
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Foreign  Stocks,  &c.  (cMti'n»eJ)  :■ 


Si 


Name 


.8/ 


40 
10 
34 
40 
49 
20 
105« 
5 
S6 


18/     Onek j88i 

18/        Do. '884 

]4/4}      Do.  Rentes 

8/;        Do.  (Pirasus-Larissa  Ry.) 
I    Do.  Futidg,  Loan    

J       Guatemala  Kxtl.  Debt 
Hawaiian     

—     Honduras 1867-70 

4       Hungarian  Gold  Rentes 

3  Do.  ....   1895!  811 

6       Italian  trriga.  Guar IIO 

IS      Ihalian  Mareinmana  Ry |  93 

iapan  5  p.c |105 
Iexican(Nat.R.  Tehiiantp  c.)..  100 

Do.        F.xtrl 189=100 

Do.      Extrl.  1893     100 

Do.      Intrnl.  Cons.  Slvr I  42 

Nicaragua  1886 52J 

Norwegian   Bonds    1  87 

Do.         do.      1888 1  87 

Do.  slp.c.  linds.  ..^^....:iOO 
19( 
24 
135; 
86 
101 


5 

5 

6 
i 
S 

« 

9 


Paraguay  I  p.c.  ris.  3p.c.  1886.96 

Portuguese  3  p.c,  i8s3'84 

Russian,  1832,  jC  Strig 

Do.     1859 

(Nicolas  Ry.)  1867-5 


Do, 
Do, 
Do 
Do 
Do. 
Do. 


Transcauc.  Ry.  i88a 
Con.  R.  R.  lid.Ser.  I. 
Do.        II.,  1889. 
Do.      III.,  1891  . 

Bonds     

Do.Ln.(Dvinslc  and  Vitbsk) 
Do.     Rentes 


'a 


Salvador  1889 57^ 

S   Domingo  4S.  Unified     ..  1980    35 

San  Luis  Potosi  Stg.  1889  93 

San  Paulo  (Hrzl.),  Stg.  1888  ....[86 

Santa  F4  1883-4 i  J'} 

Do.     1888 56j 

Do.    (W.  Cnt.Col.  Rly.)Mrt.l  35 
Do.     &  Reconq.  Rly.  Mort...    35 

Servian  Unified j  61 

Spanish  Quickslvr  Mort,  1870  ..1102 

Do.    Sealed  Bonds 59J 

Swedish  1880 98 

Do.       i838 :  92 

Dc.      Conversion  Loan  1894..  I  93 
Trans.Gov.  Loan  Red. ,  .1903-42'  99 

Tucuman(Prov.)i888 67J 

Turkish,  Seed,  on   Egypt.  Trib.llOl 
Turkish, Egpt.  Trib.,Ott.  Bd.,'94i  99 

Do.     Priority  189J 1  91 

Do.     Convted  .Series,  *'  B" 
Do.     Customs  Ln.  1886 


J       j       Do.     Convted  .Series,  *' 
Do.     Customs  Ln.  i886. 

5      ^Uruguay  Bonds  1896 

■  HVeiuuelaNewCan.Debt  18 


COVPOIfS  PAYABLE  ABROAD. 


II 


Argent.  Nat.  Cedla.Sries,  "B".    38 

Austrian  Ster,  Rnts.,ex  rofl.,1370    82 

Do.     Paper  do.     1870    83 

Do.        do.  do 83 

Do.    Gld  Rentes  1876   95 

Dutch  Certs  ex   i2gldrs 81 

Do.      'Bonds     92 

Do.       Insc.  Stk 92 

French  Rentes  101 

Do.    1878,  ■81-4.,  Red 93 

German  Imp.  Ln  1891 87 

Do.  do.  1890.4 1  88 

Italian  Rentes,  ex  25  fr 1  90g 

japan  Cons.  Lti.,'92,  3,  &  5,Red.i  46 

I'russi-tn  Con.soIs   [98 

,,      Cons.  Sir.  Ln.  1891 88 

>  panish  (Unseal*  d) I  — 

b'td.  States,  1877,  Red 19071124 

Do.  1895,  30  yrs il32i 

Do.        M.xschsetts  Gl.  1 93 s  110 J 
VirginiaCpn.  Bds.,  3  p.c.  hom[ 


July,  1901 


87J 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


Barry,Ord 

Do.    Prcfd 

Do.     Defd 

Caledonian,  Ord 

Do.     Prefil 

Do.  Defd.  Ord.,  No.  i 
Cambrian,  Ord 

Do.     Coast  Cons 

Cardiff  Ry.  Pref,  Ord 

Centra  Lond.  ^loOrd.  Sh. 
\     Do.     do.      {tSnni.l 

Do.     Pre    Hair-Shares.. 

]     Do.     Def.    do 

jCilv  .ind  S.  London    

Ka«t   Ix>ndon,  Cons 

Fnrness 

Glasgow  and  S.  West.  PM. 

Do.  Ho.  Dfd. 

'.rest  \.  ofScjtland.Prfd. 

Do    Dfd 


255 

140* 
143 

93* 

11?» 
lOJ 

64} 
8 

R»l 
'.1 

84 

as 


British  Railways  (f<u■/fln>«lO^~' 


4% 

6 

I 
4 
3 

"41 

6 

7/« 
S 


4 

:{ 

2/ 


It 

3 


Great  Northern,  Prefd 

Do.    Consolidated   "'A" 

Do.  do.  "  B 

Highland       :.. 

Isle  of  Wight,  Prefd  

Do.     Defd 

Lanes.  Dcrbys.  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prcfd.  Ord 

Do.  Conlgt.  Rights  Certs. 
Lond.  and  .S.  Western  Ord. 

Do.     Preferred    . . , 
Lond.,  Tilb.,  and  Southend 
Mersey,  C'^a  shares    . 
Metropolitan,  Consld, 

Do.    Surplus  Land 
North  Cornwall,  4  p.c.  Pref. 

Do.     Deferred 

North  Lon<lon 

North  Staffordshire    . 
Plymouth,  Devonport,  and 

>>.  W.  June.  j£io 

Port  Tallwt  iTio  Shares  ., 
Rhondda  Swns.  B.  /|io  Sh. 
Rhymney,  Cons 

Do.    Prefd 

Do.     Defd.    

Soirboro',  itridlingtonjunc. 

Sheffield  Dist.  Ord 

South  Eastern,  Ord ». . . 

Do.     Pref.     

TaffVale   

Vale  of  Glamorgan. . . 
Waterloo  &  City 


4 
184 
192 
171 
203! 
127 
1511 

114^ 

84 
1021 

23| 
217 
124 

•li 
2591 
1141 
1491 

481 

8 

143 

185 

79 
124A 
101! 


LEASED  AT  FIXED  RENTALS. 


4         Birkenhead  

5. 19.0     East  Lincnshire 

Hamsmith.  &  City  Ord     .. 
Lond .  and  Blackwll 

Do.   ;Cioo  4J  p.  c.  Pref. .. 
Lond .  &  Green.  Ord 

Do.     5  p.  c.  Pref.     

Nor.  and  Eastn.jCsoOrd. . . 

Do. 
N.  Cornwall  3^  p.c.  Stk. .. 
Nott.  &  C.r.-inthni.  R.4C. . . 
Portptk.A  Wigtn.Guar.Stk. 
Viet.Stn.i  Pimlico  Ord. .. 

Do.        4^  p.  c.Pref. 

West  Lond.  £20  Ord.Shs. 


56/6 

S 

S 

6 

3i 
4A 


137J 
197* 
185' 
152 
152 

971 
166i 

84 

99i 
U81 
\V>, 
116 
295 
153: 

13 


3 

4 


4 
SI 


DEBENTURE  STOCKS. 

1  Alexandra  Dks.  &  Ry 

1, f 


!  Harry,  Cons. 

jBrecon  &  Mrthyr,New  A 
Do.  New  B 
^Caledonian  .., 
Cambrian  **  A' 
Do.  "B 
!  Do.  "C 
I  Do.  "D 
jCardiffRly. ... 
iCityand  S.  Lond jl33 


121  i 

102i 

119 

lC4i 

139 

I3Ci 

I22S 

112* 

99{ 

98 


I  Devon  &  Som.  "A 
I  Do.         "B"  4p.  c 

Do.         "C"4p.  c 
lE.  r.ond.  ind  Ch.  4  p.  c.  All27i 

I     Do.        2udB  82J 

Do.       3rdCh.4  p.  c.  ..    32i 

I     Do.       4th  do 15 

I  Do.  i.st(3Jp.  c.)  ....  118* 
Do.  2ip.c.(Whitcch.Exn).  8IJ 
Kaston  &  Ch.  Hope  D.Sk.    98 

Forth  Bridge    

Furness 

Glasgow  and  S,  Western  . . 

Gt.  Central  

Do 

Gt.  Eastern 


I97J 
32, 


138 
164i 
1481 
1.381 


C.t.  N.of  Scotland 1137 , 

Gt.Northern    |l07i 


IGt. Western 141 

I      Do       jmgj 

I         Do  \V& 

I         Do T74i 

Do I  91i 

'Highland  ,1361 

Hull  and  Barnslcy UOl 

i        Do.       2nd(3.4p.c)...  123J 
llsleof  Wight  1351 

Do.     ••B"  mj 

I  Do.       "C" - 

j  Lanes   &  Yorkshire    ;  106 

l|,.anes   Derhys.  &  E.  Cst.. .117 

Ldii.and  Blaekwall   1451 

!Ldn.  and  tlreenwtch 1371 

'Loud..  Brighton, &c     ....  159} 
!  Do.  ....1.157 

|Lond.,Chath.,&c..Aib  ..  1 
'  Do.  "B     ..1 

i  Do 1 

Do.             18S3....  I 
I  Do ill 

l.ond.R  N.  Western H 

l.ond.^'s;  S.  Westn."  A"  ..107* 

Do.  Consld.!197( 

iLond., Til..*  Southend  ..  138 

I  Mersey,  s  p.  c.  (.\et,  1866)    — 

|.\letrov>olitan    138 

i         Do 1541 

Metropoliun I  lis} 

Mot.  District  196 


Debenture  Stocks  (autinuti):' 


_    A 


Last 
Div. 


Nami. 


it 

4 
4 
3 
% 

3i 

\\ 
3 

4 
4 
4 
4 

3*1 
3 
3 
3 
3 
4 
4 


Met.  DiMriet  ....«..». 

Midland    

Mid-Wales  "A"    

Neath  &  Brecon  ist 

Do.  "A  i"    ..     . 

North  British 103 

Do 893  103 

N.  Cornwall,  Launcjtn.^c   118| 

North  Eastern. IIW 

North  I^ndon..... ,154} 

N.  Staffordshire 105 

Plym.  Devpt.a  S.W.  jn...  131 
Rhondda  and  Swan.  Bay 

khymney 

Souih-Eastera 

Do 

Do 

Do 

TaffVale 

Vale  of  Glamorgan    .... 
West  Higbld.(Gtd.by  N.B.) 
Wrexbaoi,  Mold.&c. " A  " 
Do.  "B' 


9! 

1271 
1151 
1075 


1171 


GUARANTEED  SHARES  AND 
STOCKS. 


A 
3 

3 
4 
3 
4 
5 
3 

Ik 

•0/6 

3 


Caledonian   

Do 

Forth  Bridge    

Furnciis    j88i 

Gla-sgow  &  S.  Western  .... 

Do.        St.  Enoch.  Rent 

Gt.  Central   

Do.         Kt  Pnef. 

Do.         Pref.   

Do.  rred.S.V.Kecu 

Do.                   do. 
Gt.  Eastern,  Rent 

Do.  Metrooolitan.. 

Do ]T.. 

Gt.  N.of  Scotland 

Gt.  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes  .&  VoHcshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  1881 

Met  .District,  Ealing  Rent 

Do.  Fulhani  Rent 

Do.  Midland  Rent 

Do.     Mid.  &  Dist.  Guar. 
Midland,  Cons.  Perp. 
Mid.&G.N.  Jt.,"A''l 


139 

137 

136 

134 

1361 

135) 

1861 

1441 

102i 

1591 

ivA 

137 

163) 

137 

1311 

137J 

170 

170 

137i 

169i 

139 

139 


r!i'. 


Rnt 

N.  British,  Lien 

Do  Cons.Pref.No, 

N.CorawalLWadobrge.  Gu. 

N.  Eastern    

N.  Staff. Trent  &  Xl.£2oShs. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  SulMirban    Ord 

S.  E.  Perp.  Ann      

Do.        4,  p.c 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br., 

Ejc.,&S.  Dev.  Joint  Rent 
W.  Highl.  Old.  Stk.  (G«a. 

N.B.) 


1021 
lOOi 
135 
103 
137» 
33i 

103 
116 

ISU 
116 


100 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 
Alexandra  Dks.  &  Ry.  "  A"|114 

Barry(First)    11621 

Do.    Consolidated 129} 

Caledonian  Cons.,  No.  i  ..  135 
Do.         do.     No.  a  ..  1341 

Do.  do 1878  1671 

Do         Pref.    ....1884134 

Do.        do.  i887<Conv.)  14U 

Cambrian,  No.  i  4  p.T.  Pref.    67i 

Do  No.  1        do.  £91 

City  &S.  Lond  ;£  10  shares  I4l 

Do.  New  14 

Furness,  Cons 1881  1311 

Do.         "A  "1881  128 

Do  "B"i833:125 

Glasgow  &  S.  Western  ....  1341 

Do.  No.  »....;134 

Do.  1388  133 

Do.  18911133 

Gt  Central IS7) 


Sl6 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 

Do.       

Do.       

Do 

Gt.  Eastern,  Cotia. 

Do 

Do 

Do 


125 

Conv i37>llSai  I 

do.      •  ••^' 

do. 

do. 

do. 


,S74l48  , 
..  1876  1441 
..  i379l40|l 
..  iS3i  1371' 
..  1S89IO6 
..  1891  9S  I 
..  i8«4,gi. 

llJS, 

..  1S86IM 
..rSSillH 
..tf&il34 


Piafetence  Share*,  &c.  (fonlimmtJi:— 


Lut 

Div. 


a 


^ 


3h 


Nakk. 


I 


Gt.  Eastern 18(7  UU 

Do. iM^U* 

Do         1890118 

Do         1893118 

Gt.  North Scathuid'<A"..12Bl 
Do.  "B"..127l 

Gt  Nortbem  Cons  136 

Do 1896IO4 

Gu  Western  Con.. IWJ 

Hull&Banuley3ip,c.....  106 

Isle  of  Wight   ..  :.. 129J 

Lanes,  ft  Yorkshire,  Cons.  103 
Lj[oe.Drb)-&£.C.  SP.C.Z10J  11 
Do.  5  p.c.  and  j£io|    71 

Lond.,  Bright.   &c.,  Caas.{UB) 
Do.  and  Coos,  lee} 

Lond.,  Chat. ft Dov  Arbitr.!U4 
Do.   aadPrer.4lp.ci23 

Load  ftN.  Westem 138 

Load.  &  S.  Western..  1S81  137) 

Do.  iS84'U7 

Do.  1191 

Lond.  Tilburyft  Southend  116 
Do  Cons.,  1887  UU 

Do  !iB9iia4 

Mersey,  5  p.c  Perp.  . . . 
Metropolitan,  Perp.   . . . 

Do.  seeal 

Do.  bred.  ... 

Do.  18S7J 

Do.  Kew 

Do , 

Do  

Do.  Guar.  ... 

Metrop.  Dist.  Exten   5p.c. 

Midland,  Perp.  Pref. 

N.  British  Cons.,  No.  3    .. 
Do.      Edio.  ft  Glasgow! 

Do i86s>l     . 

Do.      Coov i874;160l 

Do r87tl44l 

Do.       Conv.....  t875:l«J 
Do.         do    ....  tijoiaOi 

Do.         do 1884W 

Do.         do 1888130 

Do.         do     890I3O 

Do.         do.  ....  1391I13O 

Do.        do.    18971I29 

N.  Eastern  |U7 

N.  Lond.,  Cont 1866JI6AI 

Do.     2nd  Cons.  ..  t875ilSli 

N.  Suffordshire ll05 

Plym.  Devpt.ft  S.  W.  Juai.  14S1 
Port  Talbot ,  &c,  4  p.c.  ;£lo 

Shares,  4  paid 

Rhoodda  &  Swansea  Bay. 

5  p.c.  £10  Shares    

Rhymney,  Cons. , 

S.  Eastern,  Coas.    

Do.       do 

Do.      VestedCos- ^1 

Do.       1891  1, 

Do 1S93II9 

Do.  3p.c.afterjaly  1900,  ICU 
TaffVal mi 


INDUN   BAILWATS. 


3) 

3/ 

u 

»?4l<! 

5 

4 

»l 


9/10 
9/ 

i 

8/111 

"it* 

3 
S 

4 
4 


il 

4 

51/9 

9/11 


Assam  Bengal, Ld.  (3P.c) 
Sana  Light,  Ld.,  ;£io  Shv 
Bengal  and  N.  West.,  Ld  too 
Do.  Cum.  Pref.  Slock  ..  too 
Do.  Deb.  Stock  Rd. . . . . 
Bengal  Central, Ld.,  j£io 
iii  P.<^  **"  itb  net  earn)     s 

Bengal  Dooors,  Ld.    too 

Bengal  Nagpr. ,  Lim.  (gua. 

4P.c.-l-4thsp.  nfts.)   .. 

Bombay,     Baroda.     and 

C  I. (gua  sp-c  )    . 

Burm:^  Ld.  (giia.  li  p.c 

and  t  p.c.  add.  till  1901) 

Do.        £to  Shares 

Darieeling  Himal'n  Deba..ioo 

Delhi  Umb.  KaUca,  Ld., 

Gua,  3J  n.c  -f  net  earn,  too 

Da  Deb.Stk.,iteo  (1916)  loo 

Estn  BetiAl, "A  An.i9s7|  — 

Do.  "B^i9}7   i  — 

Do.  Gua.  Deb.  Stock  ..|>oa 

East  Ind  .Ann.  "A     1963)1  — 

Do.  "C"    .... 

Do.  "B-     .... 

Do.      Def.  Ann.  Cf. 

(gua.4t>.c.-f)thsp.nfta.X  — 

East  IndTOef  Ann.  '*^D-  — 

East  lad.  Irred.  Stock  ..  loo 

Do.  NcwDeb.Stock  ..'loa 

Gt.  Ind'an  Penin.,  Gua  5 

p^c-f)  surplus  profits.,  too 

Do.  Irred.  4p.cDeb.Su|ioo 

Indian  Mid.,  Ld.  (gua  41 

p>c.  '4- ith  •arpi«fpM^)lrab 
UadiasGuar.-f  1  sp.pfta.'too 
Do.  do.  [tec 

Do.  do.  too 

Nilgiri,  Ld.,  ist  D*b.Slk. 
RobiL  and  KaouMa,  Ld 
Scu>de,  Putj.,  and  Ddhi. 
'"A  *  Ann..  1958  ..•.. 
Do     "B-      ()o     . 


99 

H 
143 

'°^ 

u? 

US 

ZUi 

105 

,^ 

IM 
UO 

M 

» 
U6i 


list 

!m 

jU5» 

lOB 
1574 


a* 

U5 

M 
39 


554 


^be  Jnvestors'  IReview, 


October  14,  1899. 


Indian  Railways(ci>K/if«w<Q: — 


u 


Namk. 


i 


5 

4 

u 

S 
i 


South Bebar,  Ld.,j£ioshs. 

Do.       Deb.  Stk.  Red. 

South  Ind.,  Gu.  Deb.  Stk. 

South  Indian,  Ld.  (gua.  3 

p.c.,and  J  spls.  profits) 

Sthn.    Mahratta,  Ld.  (3J 

p.c.  &  Jth  net  earnings) 

Do.      Deb.  Stk.  Red 

Southern  Punjab,  Ld 

Do.       Deb.  Stk.  Red. 

Nizam  '  Gua.  State,  Ld. 

Do.      Mort.  Deb.,  1936 

Do.  do.        Reg. 

Nizam'sGua.  State,  Ld., 3^ 

p.c.  Mt.  Deb.  bearer 

Do.        Reg.     do.  .. 
W.  of  IndiaPortgese.  Ld. 
Do.      Deb.  Stk.,  Red 


ICl 
102 
151i 

118 

115 
116 
ICO 
100 
125 
108 
105 

100 
99 
83j 

104J 


American  Railroad  Stocks  (fiontinitid)'. — 


Js 


Name. 


RAILWAYS. -BRITISH  POSSES- 
SIONS. 


Gua. 


4/ 


S 

4 

J 

6 
-  5 

5 


s 


Atlantic  &  N.W 

Mt.  Bds. ,  1937 

Buff.  &  L.  Huron  Ord.  Sh. 

D0.1stMt.Perp.Bds.1879 

Do.  and  Mt.  Perp.  Bds. 

Calgary  &  Edmon.  6  p  c. 

ist  Mt.  Stg.  Bds.  Red.. 

Canada  Cent,  ist  Mt.  Bds. 

Red 

Can.  Pacific  Pref.  Stk 

Do.  Strl.  istMt.  Deb.Bds. 

1915    

if  Do.  Ld.  Grnt.  Bds.   r938.. 

n  Do.  Ld.  Grnt.  Ins.  Stk.  . . 

Do.  Perp.  Cons.  Deb    Stk. 

Do.  Algoma  Bob.  ist  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;fio  Shs 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref. Stk 

Do.  ist.  Deb.  Stk 

Do. and  do.  Red 

EmuBay&Mt.Bischoff.Ld. 

Do.  Irred.  Deb.  Stk.... 

Gd.  Trunk  of  Canada,  Stk. 

Do.  and.  Equip.  Mt.  Bds. 

Do. Perp.  Deb.  Stk 

Do.  Gt.  Westn.  Deb.  Stk 
Do.  Nthn.  of  Can.  isl  Mt 

Bds. ,  igoa     

Do.  do.  Deb.  Stk 

Do.  G.T.  Geor.  Bay  &  L, 

Erie  i  Mt     1903    

Do.  Mid.  of  Can.  Sll.  ist 

Mt.  (Mid.  Sec.)  1908.. 

Do.do.Cons.i  Mt.Bds.  1012 

Do.  Mont.  &  Champ,  i  Mt. 

Bds. ,  1902    

Do.  Welfn.,  Grey  &  Brce. 
7  p.c.  Bds.  I  Mt 

Jamaica  ist  Mtg.  Bds.  Red. 
lanitoba  S.  W.  Col.  i  Mt. 
Bd.,  1934  tfi,ooo  price  % 
Mid.  of  W.  Autt.  Ld.6p.c. 


100 
100 


100 
xoo 


100 
100 
100 
100 

100 
100 
100 

4 
100 
100 


5 

100 
100 


xoo 
100 


1231 

13} 

113J 

143i 

63 


100 
100 
100 


xoo 

8100 

100 


I  Mt.  Dbs.,  Red. 
Do.  Deb.  Bds.,  Red. 
Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  1st  Mt.  Stg. 

Bds.,  1934    

Do.  Perp.  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.Zealand  Mid.,  Ld.,5p.c 

1st  Mt.  Debs 

OnUrio  &  Queb.  Cap.  Stk. 
Do.  Perm.  Deb.  Stk 
Qu'Appelle,     L.    Lake    & 
Sask.6p.c.  I  Mt.  Bds.  Red. 
Qneb.  &  L.  S.  John,  ist  Mt, 

Bds. ,  1909    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908     

Do.  5  p.c.  Inc.  Bds. 

St.  Lawr.  &  Ott.  Stl.  ist  Mt. 

Shuswap  &  Okan. ,  ist  Mt. 

Deb.  Bds.,  1915 
Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.);  p.c, 

Stl  I  Mt.  Db.  Bds.,  loio 

Toronto,  Grey  &  B.  ist  Mt. 

Well.  &  Mana.  £5  Shs.    . . 

Do.  Debs.,  1908 

Do.  and  Debs.,  1908 

Do.  jrd  do.,  190S  

Allan.  &  St.Law.Shs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt.  Bds  ,  ipoa  

Minneap.,  S.  P.  &  St.  Ste. 
Mar,  1st  Mt.  Bds.,  1938  tiooo 


100 
190 
xoo 


100 
100 
100 
100 
xoo 


lOOJ 

116 
105 
105 
112J 

122 

50J 
152J 

11 
22i 

e7i 

104i 
96} 

102J 

134* 
138S 
131J 

103 
106 

103 

107 
107 

103 

107 
106 

120i 

23i 
103 
102 

84 

120 
111 
91 

25 


•i 

$1 
8/3 

8/3 
»4 

$tj 
»3i 

.'* 


4 
$3} 


$ 
t'i 


*l 

6 


Atlant.  First  Lsd.  Ls.  Rtl. 
Trust 

Baltimore  Ohio  S.W.  Pref. 

Central  of  New  Jersey.. 

Chesap.&  Ohio  Com.  .. 

Chic.  Gt.West.5  p.c.  Pref. 
Stock  '*  A  " 

Do  4  p.c.  Deb.  Stk 

Chic.  June.  R1.&  Un.  Stk. 
Yds.  Com 

Do.  6  p.c.  Cum.  Pref 

Chic. Mil.  &  St.  P.  Pref... 

Cleve.  &  Pittsburgh 

Clev.,Cincin.,  Chic,  Sk  St. 

Louis  Com 

Erie4  p.c.Non-Cum.ist  Pf. 
D0.4P.C,     do.    2nd  Pf. 

Gt.  Northern  Pref.    

Illinois  Cen.  Lsd.  Lines  . 
Kansas  City,  Pitts  &G.  . 
L.  Shore  &  Mich.  Sth.  C. 
Mex.  Cen.  Ltd.  Com.  ... 
Miss.  Kan.  &  Tex.  Pref.. 
N.Y.,  Pen.  &   O.   ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk.  .. 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 
Reading  ist  Pief 

Do.  and  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  and  Pref 

St.  Louis  Bridge  ist  Pref.. 

Do.  and  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash,  Common 


American  Railroad  Bonds — Gold 


3-.S 
^Q 


Name. 


$100  — 


AMERICAS  RAILROAD   BONDS. 
CURRENCY. 


3. I 


Name. 


33J 

24} 

106 

42} 

110 

74} 

17} 

15} 
110 

106 

105 

104 

162} 

114 

103 

101} 


Allegheny  Val.  iMt 1910 

Canada  Southern  i  Mt. 1908 

Chic.  &N.  West.  Sk.Fd.Db.  1933 

Do.  Deb.  Coupon    192 

Chicago  &  Tomah      1905 

Chic.  Burl.  &  Q.  Skg.  Fd.    1901 

Do.  Nebraska  Ext — 

Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 1909 

Do.  (La  Cross  &  D 1919 

Do.  I  Mt.  (Hast.  &  Dak.)  1910 

Do.Chic.&Mis.Riv.iMt.  1926 

Det.,G.Haven&  Mil.  Equip  1918 

Do.  do.  Cons.RIt.  1918 

Indianap.&  Vin.,  i  Mt.  ..  1908 

Lehigh  Val.,  Cons.  Mt 1923 

Mexic.Ccnt.,Ln.aCons.Inc.    — 
N.Y.Cent.&H.R.Mt.  Bonds  1903 

Do.      Deb 1904 

Penns  Cons.  S.  FM 1905 

West  Shore,  i  Mt 236: 


AMBRICAN  RAILROAD  STOCKS 
AND   SHARES. 


«/ 


Alab.  Gt.Stbn.  A6  p.c.  Pref. 

Do.  do  "B"Ord.  .. 
Alabma.  N.  Orl.-Tex.  &c., 

'A     Pref. 

Do.  "B"  Del        


10/. 
lo/. 


10/. 
10/. 


i 


DITTO-GOLD. 

Alabama  Gt.  Sthn.  I  Mt.  ..1908 

Do.      Mid.  r 1928 

Allegheny  Val.  Gen.  Mt.    ..1942 
Atch.,Top.,  &  S.F*  Gn.Mt.x995 

Do.  Adj.  Mt 1995 

Do.  Equipt.  Tmst — 

Atlantic  &  Dan .  i  Mt 1950 

Baltimore  &  Ohio 1935 

Do.      Mt.Cp.  Bds 1948 

Bait.  Belt  5  p.c.  i  Mort i99oill2} 

Bait.  &  Ohio  S.W.  i  Mt.    ..igj?""" 
Do.4}p.c.  I  Cons.  Mt.  1893  1993 
Do.  Inc.  Mt.  5  p.c.  CI.  A  — 
Do.  do.         CI.   B  — 

Balt.&  Ohio  S.W.  Term  5  p.c.  1942 
Bait.  &Ptmac(Mn.L.)iMt.  1911 
Do.      do.   (Tunnel)  i  Mt.  1911 

Beech  Creek  I  Mt 1936  113} 

Carthage  &  Adiron    i  Mt. . .  1981  1C8 
Cent,  of  Georgia  Cons.  Mt.  1945 
Cent.  ofN.  Jrsy.  Gn.  Mt.  ..1987 
Central  Pacific,  i  Mort. 

Speyer's  Certs _. 

Do.  Land  Grant    1900 

Chesap  &  Ohio1stCons.Mt.1939 

Do.  Gen.  Mt igga 

Chic.  Mil.  &  St.  PI.  (Chic  & 

L.  Sup.)iMt igai 

Do.  Chic.  &  Pac.  W 1921 

Do.  Wise.  &  Minn.x  Mt.  1921 

Do.  Terminal  Mt 1914 

Do.  General  Mt 1989 

Chic.Rock  Is.  &  P.  Gen.Mt.1988 
Chic.  St.  L.  &  N.Orleans..  195 1 
Do.  I  Mort.  (Memphis)  ..1951 
Cievel.,Cin.,  Chic.  &  St.  L. 

I  Mt.  (Cairo) 1939 

Do.  I  Mt.  (Cine,  Wab.,  & 

Mich.)      1991 

Do.  I  Col.Tst.Mt.(S.Louis)i99o 

Do.  General  Mt 1903 

Clevel .  &  Mar .  Mt 1935 

Clevel.  &  Pittsburgh    1942 

Do.  Series  B 194a 

Colorado'Mid.i  Mt,a.3.4p.c.i947 


122 

104} 
115} 
120 


121} 

122} 

122} 

117} 

114 

109 

129} 

107} 

98 


4i 


Colorado  I  Mt.  4  p.c 1947    74} 

Dnvr.  &  R.  Gde.  i  Cons.Mt.1936  102 

Do.  Imp.  Mort 1928  107 

Do.  Con.M 110 

Detroit  &  Mack,  i  Lien 1995    92 

E.  Tennes.,  Virg.,  &  Grgia. 

Cons.  Mt 1956  119. 

Elmira  Cort.,  &  Nthn.  Mt.  1914    97, 
Erie  i  Cons.  Mt.  Pr.  Ln.     . .  1996    92} 

Do.  Gen.  Lien   1996    72 

Galvest.,Harrisb.,&c.,i  Mt 114} 

Georgia,  Car.  &  N.  i  Mt.  . .  1929  102} 
Gd.  Rpds.  &  Inda.  Ex.  i  Mt.1941  114 
Do.  I  Mt.  (Muskegon)    ..1926   41} 

Illinois  Cent,  i  Mt 1951  103} 

Do 1952  107 

Do.  Cairo  Bdge.  ..1950  115 

Do 1953  107 

Kans.  City,  Pitts.  &  G.  i  M.i9a3    74 
L.  Shore  &  Mich.   Southern  1007  111 

Lehigh  Val. N.Y.  i  .Mt 1940  112 

Lehigh  Val.  Term.  I  Mt.    ..1941II4} 

Long  Island   1931  124} 

Do.         Deb 1934  IM 

Louisville  &  Nash.  G.  Mt. .  1930  120 
Do.      a  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 1910  109} 

Do.    xMt.N.Orl.&Mb.i93ol34} 

Do.    I  Mt.  Coll.  Tst 1931112 

Do.    Unified    1940  102 

Do.  Mobile  &  Montgy.  i  Mt.i945  107} 

Manhattan  Cons.  Ml 1990  109 

Mexican  Cent.  Cons.  Mt.  ..1911    77 

Do.      I  Cons.  Inc 27} 

Mexican  Nat.  1  Mt 1927  108 

Do.     2  Mt.  6  p.c.  Inc.  A1917   — 
Do  do.  B..1917    — 

Minneap.  &  S.  L.  i  Consold.  1934  115} 
Minne.,Slt.S.M.&  A.  iMt.i92e  102 
Minneapolis  Westn.  i  Mt...i9ii  106} 
Mis.s.  Kans.  &  Tex.  i  Mt...i99o   96 

Do.  2  do 1990   71 

Mobile  &  Birm.Mt.  Inc 1945   75} 

Do.    P.  Lien 1945  107 

Mohawk&  Mai.  i  Mt 199,  107} 

Montana  Cent,  i  Mt 1937  117} 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1928  105 

Nash.,  Flor,,  &  Shff.  Mt...i937  111 
N.  Y.  &  Putnam  i  Cons.  Mt.  1991 108 
N.  Y.,  Brooklyn,  &  Man.  B. 

I  Cons.  Mt 19,,  105} 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905  106 

Do.    Ext.  Debt.  Certs root  107 

.997  113i 
1998  102 
1998  102 
Cons. 

Mt.(Erie) 1920  144} 

Do.  I  Con.Mt.  Fd.  Coup.i92o  142} 
N.  Y.  ,Onto.,&  W.  Cons.  4p.c. 

Refund.  Mt 1902  105 

Norfolk  &  West.  Gn.  Mt..  ..1931  138 

Do.    Imp.  &  Ext 1934  128} 

Do.    I  Cons.  Mt 1996   94 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997  105 

Do.    Gn.Ln.  Rl.  &  Ld.  Gt.2o47|  67} 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  1910 

Penas.  Coy.  1  Mt 1921 

Pennsylvania  RIrd 1913 

Do.    Equip.  Tst.  Ser.  A..1914 

Do.    Cons.  Mt 1943 

Perkiomen  i  Mrt.,  and  ser. .1918 
Phil.  &  Reading  Ext.  Imp.  — 
'Pitts.,  C.,C.,&St.  Ls.  I 

Con.  Mt.G.B.,Ser.A  S  ''^"'^ 
Do.  Cons.  Mort.,  Ser.  D..1945 
Pittsbgh.,  Cle.,  &  Toledo  ..1932 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  ..1909 
Rio  Grande  June  1st  Mort.1939 
Rio  Grande  West  ist  Tst.  Mt.  1939 
S.  Louis  Btidge  ist  Mort  ■  1929 
S.  Louis  Mchts.  Bdge.  Term. 

ist  Mort 1930 

S.  Louis  S.  West  1st  Mort..  1989 
Do.    4  P.C.  2nd  Mort.  Inc.  1989 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  ist.  Mrt. 4}  p.c  1902-17 
St.  Paul  Minn.,  &  Manit.  1933 
St.  Paul,  Minn.,  &  Manit,  1933 
Shamokin,Sunbury,&c.2Mt.  1925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  i  Cons.  Coup 1994 

Do.  E. Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  i  Mt. ..1905-12 

Do.    1st  Cons.  Mt 1905-37 

Trml.  Assn.  of  S.  Louis  i  Mt.  1939II31 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  1  Mt 3000 

Do.  5  p.c.  2  Mt.  Income  aooo 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div 1935 

Toledo.,  Walhon.,  Val.,  & 

Ohio  I  Mt 1931-3 

Union  Pacific  i  Mt.  4  p.c.  ..1947 
United  N.  Jersey  Gen.  Mt. . .  1944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  I  Mt -...1939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &   L    Erie   i  Mt. 

(Wheelg.  Div.)  5  p.c 1928 

Willmar  &  Sioux  Falls  1  Mt.1938 


American  Railroad  Bonds  (fontintud) :- 


m 


Name. 


6 
5 
5 

8a/6 


4i 

55/8 


103 
109 

112 

89 

42  , 
130{ 
102* 
109 


.19051094 
101} 
1141 
92} 


.1950 

.195 

,'95 


STERLING. 

Alabama  Gt.  Sthn.  Deb 1906  1 

Do.  Gen    Mort.    . .  1927-8  1 

Alabama,  N.  Orl.,  Tex.  & 

Pac.  5p.c.  "  A"  Dbs. ..1910-40II 

Do.       do.  * '  B  "  do.  1910-40 

Do.        do.  "C'do.   ...... 

Allegheny  Valley 1910  1 

Atlantic  ist  Leased  Line  Perp...  1 
Chicago  &  Alton  Cons.  Mt.  1903  I 
Chic.  St.  Paul  &  Kan.  City        i 

Priority    |l06% 

Eastn.  of  Massachusetts 19061II4} 

Illinois  Cent.  Skg.  Fd 11031 

Do.       ...;...  '•— ■ 

Do 

Do.  I  Mt.  . 

Do.  1  Mt.  . 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  1  Mt 1902  1 

Do.     I  Mt.  (Memphis  & 

,0.)   1901  1 

Mex.  Internl.  Prior  Lien    .. 
Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B  "Certs 

N.V.  &  Canada  1  Mt 1904  1 

N.Vork  Cent.  &  H.R.  Mort.1903  1 
N.    York,  Penns.,   &   Ohio 

Equip.  Ist 

Do.        5  p.c.  Equip. Tst. 

(1890)   10 

Nrthn.  Cent.  Cons.  Gen.  Mt.    . .  102} 

Pennsylvania  Gen.  Mt 1910:124 

Do.    Cons.  Skg.  rd.Mt.19051113 

Do.    Cons.  Mt 19451IO5 

Phil.  &  Erie  Cons.  Mort    . .  1920  137} 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911  124^ 

Pittsbg.   &   Connells.    Cons.  1926    — 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940  103 

S.  &  N    Alabama 1903106* 

Un   N.  Jersey&C.  Gen.  Mt.1901  105 


104 

109 
97} 

55 
14. 

109i 

107 

101 


FOREIGN  RAILWAYS. 


i/o/o 


3/15/0 


Alagoas,  Ltd.,  Shs 

Do.  Deb.  Stk.,  Red. 

Do.  6p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk. 

Do.  Perp.  Deb.  Stk. 
Arauco,  Ld    Ord.  Shs. 

D0.5P.C.  iMt.Bd.Red. 

Do.  6p.c.Mt.  Deb.jRd. 
Argentine   Gt.    W.,   Ld., 

Do.  5  p.c.Cum.Pref.Shs. 

Do.  I  Deb.  Stk 

Do.  2nd  Deb.  Stk    

Argentine  N.E.,  Ltd.,  6 

Sc.  Cum.  Pref.  Stk.    . . 
o.5p.cDebStk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    . . 

Bahia  &  San  Fci.sco.,  Ld. 

Do.  Timbo.  Bch.  Shs. 

Bahia,    Blanca,  &  N.W. 

Ln.  Prf.  Cum.  6  p.c.    .. 

Do.4p.c.iDeb.Stk    Red. 

Parranquilla  R.  &  P.,  Ld., 

6  p.c.  I  Deb.  Slk.,  Red. 
Bilbao  Riv.  &  Cantabn., 

Ltd.   Ord 

Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.  Ltd., 

7  p.c.  Cum.  Pref. 

Do.  Perm.  Deb.  Stk  . . 
Do.  Ster.  Mt.  Dbs.,Rd. 
Do.  Mt.  Dbs.  1893,  Rd. 

B.  AyresGt.Southn.Ld., 

Ord.  Slk 

Do.  Pief.  Stk 

Do.  Deb.  Stk 

B.  A>Tes  Northern,  Ltd. 
p.c.   Ml.   Deb.   Stk.,' 


B.  Ayres  8k  Pac,  Ld.,  7 

p.c   I  Pref.  Stk.  (Cum.) 

Do.  I  Deb.  Slk.   ... 

Do.  4}  p.c  2  Deb.  Slk., 
B.  Ayres  &  Rosario,  Ltd., 

Ord.  Slk 

Do.  7  p.c   Pref.  Shs.  .. 

Do.  Sunchales  Ext.     . . 

Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.   Trans., I 

Ltd.,  7  p.c,  Cum  Pref  I 


109 

120^ 
105 
95- 

7* 

17 

15 

105» 

9 


October  14,  1899. 


Zbc  Jnvestors'  IReview. 


555 


Foreign  RaiImyt(cwi/>i>««0:— 


Lut 
Div. 


Name. 


5 

?j 

6 

4 
4 
6 
5 

« 

3/6 

1/ 
5 


6 
6 
5i 


Al 


h 
6 
6 
5 

6 
6/ 

si 

s 
3/"J 


4 
8/ 
6 
6 


4 
3 

5 

3 

3t 
5/ 

4 
1/ 


6 
6 
7 

6 
>5/ 

4 
4 

4 

10/ 
6 
5 

5% 
1 1/6 
'    4 
,    8/ 


10/ 
3/ 
S 


B.  Ayres  &  Val.  Trans.  Ld. 

4P.c.  "A"Deb.  Sk.  Rd. 

Do.  6  p.c.  "  B"   Deb. 

.Stk..Ki!.1 

B.  Ayres  Westn.  Ld.  Ord, 

Do.      Def.  Shs 

Do.      5  p.c    Pref. 

Do,     Del).  Stk 

Campos  &  Caran  D. ,  Rd. 
Cem.Arg.Dcb.sk  Rd.    .. 

Do.  Deb.  Stk.  Rd.... 
Cent.  Bahia  L.  Ord.  Stk. 

Do.     Deb.  Stk.,  1934.. 

Do.     Deb.  Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.  Uguy.  East.    Ext. 

L.  Shs 

Do.     Perm.  Stk 

Do.     Nthn.  Ext.L.  Sh. 

Do.     Perm.  Deb.  Stk.. 

Do.  of  Montev.    Ltd., 

Ord.  Stk 

Do.  Perm.  Deb.  Stk.. 
Conde  d'Piu,  Ltd.  Ord. . . 

Do.,  DUs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do.     I    Deb.  Stk 

Do.6p.c.   Deb.  Stk 

Cordoba  Cent.,  Ltd.,  5p.c. 

Cu.  I  Pref.  Stk 

Do.    5    p.c.    Non-Cum. 

s  Pref.  Stk 

Do.     Deb.  Stk 

Costa  Rica,  Ltd.,  Shs 

Do.,  ist  Mt.  Dbs.  Rd.. 

Do.  and  Dbs.,  Rd 

Do.  Prior  Mt.  Db.,  Rd. 
Cucuta  ist  Mt.  Deb.  Rd. 
Dna.  Thrsa.  Chris.,  Ltd., 

7  p.c.  Pref.   Shs 

Do.  Dbs.,  Red 

E.   Argentine,   Ltd 

E.  of  France,  Db.,  Rd.  .. 
Egyptn.  Dlta.  Lgt.  Rys., 

Ltd.,  Pref.  Shs 

Do.,Db.,  Red 

Entre  Rios,  L.,  Ord.  Stk. 

Do.  Cu.  5  p.c.  Pref.  . . 
Espirito  San.  &  Car.  Ltd, 
Gd.  Rus,sian  Nic,  Rd.... 
Gt.  Westn.   Braail,  Ltd., 

Do.     Perm.  Deb.  Stk. 

Do.     Extn.  Deb.  Stk. 
Int. -Oceanic  Mex.,  Ltd. 
Pref, 


100 
1000 


7  p.c. 

Do.  Deb.  Stk 
Do.  7  p.c.  *'A"Deb.Sk, 
Do.  7p.c."B"Deb.  Sk. 
Do.  Pr.  Ln.  Dbs.,Rd.. 
Ital.  3p.c.  Bd.  A&B,Rd 
Ituan.i6  p.c.  Debs.,  1918, 
Jura  Simplon,  3J  Bds. . ,  .1 

La  Guaira  &  Carac 

Do.  sp.c.Deb.  Sk.  Red. 
Lembg.-Czern.-lassy  .... 

Leopoldina,  Ltd 

Do.     Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p-c.  Cu.  Pf. 
Do.  6p.c.  Deb.,  Red... 
Do.  Prior  Lien  Mt.,  Rd.  100 
Do.  Series  *'  B,"  Rd.  ..  100 

Matanzas  &  Sab.,  Rd 

Mexican  and  Pref.  6  p.c.  100 

Do.       Perp    Deb.  Stk.  100 

Mexican  Sthrn.,  Ld.,Ord, 

Do.  4  p.c.  I  Db.Stk.Rd.  100 

Do.  4  p.c.  2         do.         100 

Mid.  Urgy. ,  l>td 100 

Po.  Deb.  Stk., 

Minas  &  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,  Rd, 

Moscow-Jaros. ,  Rd 

Namur  &  Liege 

Do.  Pref 

Nassjo-Oscars  L.  Mt.  Db. 
Natal  &  Na.  Cruz,  Ld.,  7 

6c.  Cum  Pref. . , 
o..  Debs.,  Red 
Nitrate  Ltd.,  Ord. 
Do.  7  p.c.  Pr.  Con.  Or. 
Do.     Def.    Conv.   Ord 
Do.,  istMt.  Bds.,  Red, 
N.-E.  Urgy.,  Ltd.,  Ord.. 
Do.  7  p.c.  Pref. . 

N.-W.    Argentine  Ld.,  7 


I9-8 


•a/ 
6 


6c.  Pref. 
o.  6  p.c.  1  Deb.  Stk. 


75 

o4 

113 
Si 

IJ, 
106 

M 
151 
lU 

44 

84 

51 

S8 

H 
112 

4 
108 

7J 
137 

6J 
9) 

37 
87 
78 

79 

49 

118 

2f 

1C6 

85 
103 
101 

31 
83 
39 
18 

14i 
104 
12 
57 
3 
98 

„^» 
97 


3 
90 
91 
5S 
103 
57J 
751 
39 

71 
1C2 
£4 

84} 
3i 

3i* 
100 

30 
1021 

30 
143 

25 

92 

72 

13 

54 

10} 
103 
104 
!04j 

1?! 


Foreign  Railways  {cmlintuJi:— 


Last 
Div. 


Nams 


5 

\l 

6 
4 

7 
4 

■4/ 
S 

s 

5 

■3 

3 
5 

.8/ 
8/4: 
5/ 
Si 
5 


3 
3 
3 

3i 

10/ 

6 
4 

5 

1/6 
5 
5 
5 
5 


3i 


/s 

8/2 

si 
3 

6 
6 

s 

4/ 

6 


3/1 


Ottmn.  of  Aniia.  Db.,Rd. 

Do.     Series  11 

Ottomn.  Smyr.  &  Ca».  Ex, 

B.,  Red 

Paraguay   Cntl.,    Ld.,    1 

p.c.  Perm.  Deb.  Stk..' 

Paris,    Lyon     &    Medil, 

(old  sys.),  Red 

Do.  (new  sys.),  Red. . . 
Piraius,  Ath.,  &  Pclo.    .. 
Do.  4I  p.c.  ist  M.  U.R. 
Do.  5  p.c.  Ml.  Bds.  Rd. 
Pto  Alegre  &  N.  Hambg 
Ld.,  7  p.c.  Pref.  Shs... 
Do.  Mt.  Deb.  Stk.Red. 
r*retoria-I^ietbg.  Ld.  Rd. 
Puerto  Cabcllo  &Vpl.  Lj. 
Do.  1st  Mt.  Dbs.,  Ked. 
Recife  &  S.  Francisco    . . 
R.ClaroS  Paulo,Ld.,Sh 
Do.  Deb.  Stk 

Royal  Sardinian  Ord... 
Do.  Pref. .... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.    Trn.s.-Afric.  5   p.c. 
ist  Mt.  .£ioo  Bd.,  Red. 

San  Paulo  Ld 

Do.  New  Ord     ijio  sh. 
Do.  5  p.c.  Non. Cm. Pref. 

Do.  Deb.  Stk      

Do.  5  p.c.  Deb    Stk 

S.    F4  &    Cordova      Gt. 
Sthn.    LJ.,  Shares 

Do.    Pr.  Ln.  Bds 

Do.     Perp  Deb  Stk.  .. 
Sa.  ft,  5  p.c.  Slid  R.  Db. 

S.  Austrian    

Do.     Red 

Do.     (Ser.XJ    

South   Italian  Obs.  (Ser. 

A  toG),   Red 

S.  W.  of  Venei.  (B.irq.), 

Ld.,7  p.c.  1st  Mt.  Dbs. 

Sthn.  Braz.   R.   Ode.   do 

Sul,  Ld 

Do.      6  PL  c.  Deb.  Stk. 
Swedish  Centl  ,  Ld.,4D.c. 

Deb.  Stk 

Do.        Pref.  

Taltal,  Ld 

Do.  5  p.c.i  Ch.  D.  Rd. 
Un.ofHavanalrr.DKSlk. 
Do.        "A"     do. 

Do.     1890,  Red 

Uruguay  N thn. ,  Ld.  7p.c. 

Pfd.  Stk. 

Do.  5  p.c.  Deb.  Slk.  ., 

VillaMaria&  Rufino.Ld., 

6  p.c.  Pref.  Shs. 

Do.    4  p.c.  I  Deb.  Stk 

Do.    6  p.c.  2  Deb.  Slk, 

West  Flanders 

Do.  5}  p.c.  Pref... 
Wtrn.  of  France,  Red... 
Wrn.    B.   Ayres  St.    Mt. 

Deb.s. ,  1Q02 

Wrn.  B.  Ayres,  R.  Celt. 

Do.      Mt.   Bds 

Wstn.  of  Havana    Ld.  .. 

Do.  Mt.  Dbs.,  Rd 

Wrn.  Santa  F4,  7  jlc  R. 
ZafraA  Huelva,3p.c.Rd. 


18 

181 
18 

U 
53 
961 

5 
77 
88 

90 
62 
231 
130 

m 

121 
121 
121 

59 
29 
14} 
121 
139 
126 

44 
100 
115 

69 

61 

13| 

131 

lU 

32 

7 
81 

102 
18 
2} 
100 
108 
127 
101 

6 

34 

18 
76 
41 
20 
15 
18 

104 
103 
120 

10} 
105 

43 
3 


BAHKS. 


Do.  2  Deb.  Stk 

N.W.   Uruguay  6  p.c   i 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk. 

Do.    6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.ofS  Af.  Rep.  (Trnsvl.) 

r.ti.  Bds.  Red 

Nthn.of  Spain  Pri.Ob.Rd. 
Ottoman  (.Sm.    Aid.).    . 

Do.(Kujk)  Asnt.  Dbs. 

Red    

Oltmn.(Ser.-iik.)Asg.  Db. 

Red 

Ottmn.  (Seraik.)  Non- Asg. 

Deb.,  Red . 

Ottmn.  Knyjk.  Ext.  Red. 
Ottmn.  Serkeuy.Ex.  Red. 
Ottmn.  Tireh  Ext.  910. 
Ottmn   Debs,  1886,    Red. 

Do.        18S8,  Red.  1935  ■■~     ~ 

Do.        1893   Red.  1935  too  I  801 


.  41 
891 

9J* 

14 

14] 

21 

93 
71 

17 

71 

R51 

18t 

84 
104.1 


2/6 
»/4» 

ill. 
6/ 

3V6 

7/6 

28/ 

.0/ 

as/ 

7/6 

S/ 

■8/ 

4  p.C. 

4/3 

2/6 

f.17,50 

6/ 

16/ 
ao/ 
3/7  i 


' 

.0/ 

1041 

'', 

.10/ 

104{ 

3 

100 

10 

100 

>,s/ 

871 

.0/ 

751 

■4/ 

82 

'8/ 

801 

44/ 

5/ 

5  J) 

6  3} 
6} 

I2of|  13! 

lO  111 

7  I  8} 
61 

40 


African  BankingCorp.,ld 

Agra,  Ltd 

Anglo-Argentine,  Lld.,j£9 

Anglo-Austrian     

Anglo-Calif.  Ld.,/2oSh. 
Anglo-Egyptian,  Ltd.,;£i5 
Anglo- Foreign  Bkg.,  Ltd. 
Bk.   of  Africa,  Ltd.,  ;Ci8} 

Bk.  of  Australasia    

Bk.  of  Brit.  Columbia  .. 
Bk.  of  Brit.  N.  .\merica  . 
Bk.  of  Egypt,  Ltd.,  ^25 
Bk.  of  Mauritius,  Ltd.    .. 

Bk.  of  N.  S   Wales 

Bk.of  N.  Zland  Gua.Stk. 
Bk.  of  Roumania,  j£2oShs. 
Tarapaca  &Ldn.,Ltd.,;iio 
Bque  Internatle.de  Paris 
Brit.   Bk,  of  S.  America, 

Ltd.,  £iQ  Shares 

Capital  &  Cties.,  L.,  £^0. . 

Chart,  of  India,  &c I 

Colonial,  jC^o  Shares  . . ' 
Delhi  and  London,  Ltd.  .! 
German  of  Ixindon,  Ltd. . 
Hong-Kong  &  Shanghai . 

Imperl.  of  Persia 

Imperl.  Ot.oman,  /aoShs 
Intrn.itl.  of  Ldn.,  Ld.,;Cac 

Ionian,  Ltd 

Lloyds,  Ltd.,  ;£50  Shs.  .. 
Ldn.  &  Braziln.  Ltd.,  jC'io 
Ldn.  &  County,  lA<i.,lSo   ^  ,.w, 
Ldn.  &  Hanscatic,  L.,XiJo!  10  I  12 


20  111 


53 
174 

53 

23 

91 
41 
101) 

7 

4 
25 

lOJ 
3ii 
38 
Jl 

Hi 

59 
4 

12 
13 
17 
32 

u4 


Banlu  {cffntinneJ):— 


Lam 
Div. 


Nahb. 


Brewcric*  Ac.  ctmUmudy.— 


9/ 
.1/ 
»/9l 
i'l 

a4/ 

3°/ 

3/ 

21/3 
16/6 
9/7 
a/ 
6/3 
10/ 

5/6 
>/ 
10, 

»7/3l 

3'/»I 

7/ 
'9/ 
12/6 
40/ 

7/3 
•5/ 

4  pc. 
18/6 


Ldn.  &  Provin.,  Ltd.,  ;C»o 
Ldn.  &  Riv.  Plate,  L.,;C»5 
Ldn. &  San  Fcisco,  Ltd... 
Ldn.&Sth.  West.,  L.,ly, 

Do.   New  ;t5o   

lxIn.&Westmins.,L.,j^ioo 
Ldn.  of  Mex.  &  S.  Amer., 

Ltd.,  ;(;ioShs 

Lond.  City&  Mid.,  L... 
Ldn.  Joint  Stk.,  L.,  £too 
Ixln.,Paris&Amer.,L.  /20 
.Merchant  Bkg.,  l..,/,^.. 
Mclropn,  Ltd.,  £yt  ShL.. 
National,  Ltd.,  /50  Shf... 

National  of  Egypt 

Natl,  of  Mexico,  Cioo  Shs. 
National  of  N.  Z.,  \,.,£-ii 
Nationals.  Afric.  Rep... 
Nationa   Provcl.  of  Eng., 

Ltd.,  ;£7sShs 

Do.  do.  /60  Shs. 
NorthEastn.,Ltd.,/;2oSbs 
Parr's,  Ld.,  ijioo  Shs.  . . 
Prov.  of  Ireland,  L.,  yfioo 
Stand,  of  S.Afric.,L.,;{;ioo 

Do.  Do. 

Union  of  Australia, L.,;C7S 
Do.  Ins.  Stk.  Dep.  1905.' 
Union  of  Ldn.,  Ltd.,  j£  100 


$60 


■oi 


.2) 
»5 
»5 
as 
100 

■si 


22 

52 

H 

75 
75 

62 

5} 

52  ■ 

»} 

24  • 

2} 

15 

22  : 

15  : 


55  I 
63i: 
15  I 
91  1 
29} 

6i'| 
eo  I 

32  ' 
102  I 
37  ' 


BREWERIES    AND  DISTILLERIES. 


4i 

4 

7 

7 

6 

4i 

3i 

4i 

4i 

4 

4/ 

6 

4i 
si 

\) 
hi 

4 

10/ 
6 
4 

1/6 

3/ 
8 
6 

I 

4 


Albion  Per.  i  Mt.  Db.  Sk.Hoo  !l06 
Do.  Perp.  Mt.  "A"D.  S.ioc  I  £4 

Allsopp,  Ltd '  100  '136 

Do.     Defd.  Ordy jico     96 

Do.     Cum.  Pref 1100    ISO 


38/5i 
4 

2/6 
4 
5/ 
6 
4i 
4 


4t 

si 
4i 
31 
41 

9/ 

.  si 

5/ 
4 

20/ 
6 

IS/ 
6 

4 

4 

6 

4i 

6 

4i 

4 

5 

41 

si 

4t 
3i 

4^ 

4 


Do.     Deb.  Stk.,  Red 

Do.     Deb.  Stk.,  Red.. 

,\lton  &  Co.,  L.,  Db.,  Rd 

Do.     Mt.  Bds.,  .896  .. 

Arnold, S.W.,L., I  M.D.S. 

Arnold,  Perrett,  Ltd 

Do.     Cum.   Pref. 

Do.  t  Mt  nb.  Stk.,  Rd 

•\rrol,A  ,&Sons,L.,C.P.S. 

Do.   I  Mt.  Db.  Stk.,  Rd 

.Atkinson's 

Backus,  I  Mt.  Db.,  Red. 

Do.   7p.cInc.Deb.Stk. 

Ballard  &Co.Ld. I  M.D.S. 

Barclay,  Perk.,  L.,Cu.  Pf. 

Do.    Mt.  Db.Stk.,Red. 

Barnsley,  Ltd 

Do      Cum.  Pref. 

Do.  4  p.c.  1st.  M.  D.  S. 

Barrett's,     Ltd 

Do.     s  p.c.  Pref. 

Bartholoniay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Bartram,  Ld.,  i  Mt.Db.S. 

Bass&Co.,Ld.,C.Pf.Stk. 

Do.  Mt.  Db.  Stk.,  Rd. 

Do.  B.M..  Db.  Stk.  R. 

Beeston,  Ltd 

Do.    Cum.  Pf 

Do.     Mt.  Db.  Stk 

Bell&Co.Ltd 

Do.  5  p.c.  Cum.  Pref.., 
Do.  Perp.  1  Mt.  Db.  Sk 
Bell,  J.,L.,iMt.D.Stk.,R 
Benskin's,  L.,  Cum.  Pref. 
Do.  I  Mt.Db.Slk  Red. 
Bentley's  Yoiks.,  Ltd.    .. 

Do.     Cum.  Pref. 

Do.     Mt    Debs.,  Red.. 

Do.    Ir.  Deb.  Stk 

Bieckert's,  Ltd 

Do.      Debs.,  Red 

Birmham.,  Ltd.,6p  c.C.P. 

Do      Mt.    Debs.,  Red. 

Boardman's,  Ld.,  Cm.  Pf. 

Do., Perp.  I  Mt.Db.Sk. 

Brain  &  Co.,  Ltd 

Brakspear,  L.,   1  D.  Slk 

Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's,  Ld.  5  p.c.  C.P. 

Do.     I  Db.  Stk., 

Bristol  (Georges)  Ltd.    . . 

Do.  Cum.  Pref.     

Bristol  United,  Ltd 

Do.      Cum.    Pref.     

Buckley's,  L..  C   Pre-prf.    10 
Do.  iMt.  Db.  Stk.  Rd.  100 


!114 

■ICO 


100  98 
lo  61 
10     10 

100  lios 

10  I  101 

100  aC6 

9 

58 

35  I 
951, 
10}  \ 
too  105  i 
10  I  IS 
to  I  12} 
ICO  (101 

.01  u 

loo  I  74} 
100  ilCO 
too  jl40} 
100  121 
100  jl02 

5   J* 

5   oi* 
too  95 

14 

,  "i 
100  102 
100  95 

S  I  5 
1C3 
'  10 
11} 
109  I 
101 

4! 

40 

8 

101} 

96 

loe 


1.3} 

i 


ICO 
42 
17} 
34 

105j 


Bullard  &  S.,  Ltd.,  D.Skilioo  jlOO 


ii 


DiT. 


Mamb 


4}     Chester  Lion  Lid.,4lD.S, 

5/     ,CbicaKo,  Ltd 

6  Do         Del«.    _.. 

—  atro  I  Chicago,  Ltd.... 

-  Do.  8  PLC  Ciun.  Pref. 
8      'City  of  LonJbn,  Ltd 

5  CilyofIx>ndon,Ld.,Cin.Pi 
4  \  Do.  Mt.Deb.Stk.,Ra. 
a,'6    Colchester,  Ltd. 

Do.        Pref. . . 

Do.        Deb.  Slk.,  Red. 

Do.  "A"  Deb.  Stk.  .. 
Comm'cial  ,L.,D.Sk.,Rd. 
Cornbrook,  L.,  st  Cm.Pf. 

Do.  4I  Perp.Mt.U.Sk. 
Courage,  L.,Cm.Pref.Shs. 

Do.   Irr.  Mt.  Deb.  Stk. 

Do.  Irr."B"Mt.Db.Sk. 
Dailuaine  Talisker  DistiL 

Do.  5  p.c.  Cum.  Pref.. 
Daniel  &  Sons,  Ltd 

Do.     Cum.  Pref. 

Do.     1  Mt.Perp.Db.Sk. 

Do."B"Deb.  Stk.     .. 

Do.  4p.c.prp.  "C'D.S. 
Dartfortl,  Ltd 

Do.    Cum.  Pref. s 

Do.    I  Mt.  Db.  Sk.  Rd.  100 
Davenport,  I.d.,i  U.  Stk. 
Denver  United,  Ltd 

Do.         Cum.  Pref. .... 

Do.         Deb^.    100 

Deucbar,J.,Ld.,Dcb.Stk  too 

Distillers,  Ltd 

Dover&N.Ld.  iMt.D.S. 
-1-    'Dublin  DiktiHers,  Ltd, 

6  "^        "         ~    " 


it 

•Is 

s 

u 

s 

10/ 

It 

4 

i 

4 
4 
10/ 

8 
6 

4 

la/ 


ii 
4 
5 
4 
6/ 
6 
S 
4 

7i 

6 

J* 
6 

4 
4 
4 
4 
4 
8/ 

u 

Ji 

»4 

6 

S 

4 
S 

h 

8/ 

6/ 

4 

4 

4 

5 

S 

4. 


too 


lOIi 


128 
110 

?* 
107 
100 

'% 
10? 
13U 

izi 

101 

81. 
12 
lllf 

97r 

94 
I    5i 

9I*. 

5} 
96* 
10? 
20 

It 


t 


lOi, 
101 
9 

Ui 

US 

106 

1 

4 

96 


I     Do.     Cum.  Pret.. 

iDutton's  Blackburn 

i     Do.      Cum.  Pref. 

Do.    4   dlc.  I  Mt.  Deb.  I 
lEadie,  Ltd.,  Cum.  Pref. . 
'     Do.    Irr.   I  Ml.  Db.Sk.  1 
'EdinbEh.  Utd.,  Ltd. 

Do.  Cum  PrC 

Do.     1  Mt.  Debs. 
EMridge,Pope,L.D.St  R.  1 
Emerald  &  Pbcrnix,  Lid. 
Do.  Cum.  Pret.. 

Empress  Cum.  yief. 
Do.     ist.  Mt.  D'd-Ssk.  1 

Famham,  Ltd 

Do.       Cum.  Pref.  . 
Fenwick,  L.,  i  D.  Sk.,  Rd.  1 
Flower  &  Sons,  Irr.  D.  Sk.  1 
Fordham,  ist  Mori.  Deb. 
Friary,L.,iDb.  Stk.,Rd. 
Do.  i"A"Db.Sk.,Rd 

Gansides  

Do.     5  p.c.  Cum.  Pref. 

Do.    I  Mt.  Db.  Sk.  Rd. 

Green,J.W.,L.,iMt.D.S.  1 

Groves,  L.,  i  Db.  Sk.,Rd.  1 

Guinness,  Ltd ; . . . 

Do.     Cum.  Prf.  Stk.. 
i       Do.     Deb.  Stk.,  Red..  1 
Hall  &Woodhouse,i  MDS  I 
Hall's  Orford  L.,Cm.  PC 
I     Do.     I  Mt.  Deb.  Stk...  1 
Hancock,  L.,  Cm  Pf  Ord. 

Dj     Def.  Ord   _. 
I      Do.  Cum.  Pref.    -     _ . 

I      Do.    I  Deb.  Stk.,  Rd.  loo  1109 
Hanson  s,Ld. , I  Mt.Db.SkJioQ  llOO 
IHardy's   Kimberley  i  MiTioo  ll(H 
Hoare,  Ltd.  Cum.  Pref.     I  10  I  12{x. 
'"       "  12 


100 

loe 

100 

ice 

100 

iw. 

100 
10 

95.  , 
u  , 

1» 

10 

100 

lOlil 

va. 

100 

vst 

100 

550 

100 

186 

too 

119 

100 

Va 

^ 

^ 

100 

m 

10 

U; 

1« 

14. 

10 

15. 

Do.  , 


>  c.  "B"  M.  D.  S, 


UO.  4p  ( 

Bu.shell,Watk.,  L.,  C.  Pf 


8d. 

4 
4 
4 

|i 

3/ 

4 


96 

'  121 
107} 

14' I 
107 
105 

10} 
108 

12} 


Do.   I  Mt.  Db.  5k.  Rd 

Butler,W.,Ld.,C.M.  Prel 

Do.        1st  Deb.  Stk. 

Do.        Deb.  Stk.    . 

Camden,  Ltd.,  Cum.  Pref 

Do.    I  Mt.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mori    Deb.  Stk. 

Do.    Perp   Mt.  Db.  Sk. 
Cam'bell.J  stone,L.,C.Pf. 

D0.4I  pc.  I  iMi.Db.Sk.  loi  il08 
Campbell,  Praed.L.,  Per. 

I  Mort.  Deb.  Stk 100  I  99 

Cannon,   L.,  5  p.c  C.  Pf.      7  I  ICi 

Do.  Mt.  Db.Stk lioo   108 

Do.  "B"Deb.  Stk...'ioo  ,104 
Cardwell,  Ld.,  1  Mt.D.S.'ioo  100 
Castlemaine,L.,i  Mt.Db.,100  '  fl? 
Charrington,  L.,  M.  D,  S  100  :105 
Cheltnlim.  Oris.   Ltd.   .. 

Do.    Cum.   Pref. 

I    Do.    Debs.  Red 


I 

Ji 
4i 

i, 

8/ 
6 

7/6 

I, 

4 
4 


Do.  '•  A  "Cum.  Pref.. 
Do.  Mt-Deb.Stk.,Rd. 
Bo.      do.        do.     Rd. 

Hodgson  s,  ttd 

Do     I  Ml.  Db.,  Rrf" 
Hopcrafi,  L.,  i  M.  D.  S.  iioo 

Huggins.  Ltd.,  Ord |  10 

Do.    Cum.  Pref. 1  10 

Do.     jMt.Db.Stk.Rd.  100 

Hull  Lid 

Do.        Cum.  P^.' .'.;.■ 

Ind.Coope  &  Co.,4}  B.P. 

Do.        Deb.  Stk.,  Red. 

Do.  "B'Mt.DK  Stk.Rd 

Indianapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.   .. 

Do.    6p.cDebs. 

Jones,  Frank,  Lid 

Do.  Cum.  Pref.   

Do.  1st  Mort.  Debs.  .. 
I  Kenward  &  Cou  rt. ,  Lid. 
jLacon,  L.,  D.  Stk.,  Red.  too 
'  Do.  Irrd.  •B-D.Sk.ioo 
I  Lambert  &  Notris,istHt. 

!     I>b.Stk 7. 1,00 

Lascelles,  Ltd 5 

'     Do.  Cum.  Pref.   ....         5 

Leney,  Ud.,  Cum.  Pref.    10 

Do.  1  Mt.Db.  Slk.  Rd.  100 

Lion,  Ltd.,  ;£25  shares..!  ■? 

I'o- New;£io  shans..!    6 

I     Do.  Perp.  Pref.  I  so 

Do.  a  Ml.  Db.  Sk.  Rd.'ioo 


100  1111 

100  iioe 


4)  Lloj-d&V.,  Ld.,Dh.Sk.  100  S 
4}  Locke  &  S.,  Ltd.,  Db  S.  100  S 
4}      Lovioond,  L.,  Db.  Stk.    10     IC 


51  5»: 

5       *i, 

100  :ioi  : 


'Luca«&Co.,Ld.,DeKStk.  100 

.Manchester,  Ltd I  10 

.     Do.  Cum.  Ptef    |  lo 

'Do.  5}  p.c.  Deb.  Ste.  100 
Marston, /.,I..,  Cm.  Prf  10 
Do.  I  .\lt.  Db.  Sk.,  Rd.  too 
;  Do.  "A-Deb.Sik..  100 
iMassey'sBomley,  Ltd...    to 

I     Do.  Cum.  Pref.    ;   10 

McC>racken,L,iM.D.t9o8  i-xt 
McEwan,Lld.,Cm  Pref.l  01 
'  I 
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Breweries,  &c.  (fontmued)  :— 


Div. 


Name. 


Breweries,  &c.  (coHfinutd): — 


Last 
Div. 


5  Meitx,  Ltd.,  Cum.  Pref. .,  lo 

4  Do.  Mt.  Db  Stk.  Red.  100 
4k     Michell   &    A.,    Ltd.,   i| 

Mt.  Deb  .Stk.  Red jioo 

4I     MileEndDist.Db.sk.  Rd.  100 

—  Milwaukee  &  Chic.  Ltd. 
7/  Do.  8  p.c.  Cum.  Pref. 
A  Mitchell,  Toms,  L.,  Db. 
*/      Morgan,  Ltd.,  Cum.  Pref. 

ipl      Nalde  &  Coll.,  Ltd 

«  Do.  Cum.  Pref 

4i  Do  Deb   Red 

8/      Newcastle,  Ltd... 

6  Do.    Cum.  Pref 

5  Do.     I  Mt.  Deb.,  1911 

4  Do.  "A"  Deb.  Stk.  Red. 

6/      New  England  Ltd 

8  Do.    Cum.  Prr.f. 

6  Do.    Debs.  Red 

■4  New  London,  L.,  I  D.Sk. 
4/  New  Westminster,  Ltd.. 
'M  Do.         Pref 

—  New  York,  Ltd 

—  Do  8  p.c.  Cum.  Pref. 
6  Do     r  Mt.  Deb.  Red. 

5  Noakes,  Ld.,  Cum.  Pref. 
4  Do.  iMt.Db.  Stk.,Rd. 

■      Norfolk,L.,"A"D.Sk.Rd. 

Nortbampton,  Ld 

Do.    Cum.  Pref 

Do.    Cum.   Pref _ 

Do.     I  Mt.  Per.  Db.Sk.  100 
Nlh.East..L.,iD.Sk.Rd.  100 
N.Worcesters.,L.  Db.Sk.  100 
Nottingham,  L.,  Cm.  Prf. 
Do.  iMt.Deb.Stk.,Red. 

Do.  "B"  do.  Red 

Ohlsson  Cape.  Ld 

Do.        Cum.  Pref. 

Do.        2nd  Cum.  Pref.      ^       - 

Do         Deb.  Stk.,  Red.  100   112 


01dfield,L.,iMt.Dl).Stk.  100 
Openshaw  Ld.  Mt.Db.Sk.  100 
Page&Overt.,L.,Cm.Prf.  100 
Do.  I  Mt.  Dbs.,  Red.  100 
Parker's  Burslem,  Ltd.  . 

Do.  Cum.  P^ef. - 

Do.  iMt.  Dc.  Stk.,Red.  100 
Persse,  Ld.,  iMt.Db.Rd.  too 
Phillips',  J  Mt  Db.  Sk...  100 
Phipps,  L.,  Irr.  i  Db.Stk.  100 
Plymouth,  L.,Mra.Cu.Pf.  10 
Do.  Mt.  Deb.  Stk.,  Red,  — 
Pryor,  Reid,  L.,i  D.S.  R. 
Reffells  Bcxley,   ii   C.P. 

Do.  4i  I  Mt.  Deb.  Stk. 
RhonddaVal.,L.,Cu.Pf 
Do.  iMt.  Deb.  Stk.,Rd 
Robinson,  Ld.,Cum.  Pref. 
Do.  iMt.Perp.Db  Stk. 
Rochdale,  Ltd.  i  M.D.S. 
Royal,  Brentford,  Ltd.  .. 

Do.        Cum.  Pref.    . .    -_ 

Do.        1  Mt.  Dbs.  Red  100 
Rtisseirs,Gravesend,  iMt. 
St.  Louis,  Ltd 

Do.  Cum.  Pref. . . . 
St.  Pauli.Ltd 

Do.        Cum.  Pref. 

Salt(T.>,L.,iDb.  Sk.  Rd. 

Do.  "B"Db.Stk.Red 
San  Francisco,  8 p.  c.  C.P. 
SavillBr.s.,L.,D.  Sk.  Rd. 
Scarboro.,  Ltd.,  i  Db.  Stk. 

Do      "A"  Db.  Sk 

Seager  Evans  Ld.Cm.  Pf, 

Do.        Deb.  Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrew.sbury  &  Co.,  C.  P. 

Do.  Irred.  i  Mt.  Deb. 
Simonds,L.,  1  D.Sk.,Rd. 
Simson &  McP. ,  L.,Cu. Pf. 

Do.  I  Mt  Deb.  Stk.  .. 
Smith, Garrett  L.,;£2oShs 

Do.  Cum.  Pref.    

Do.  3I  p.c.  Mt. Db.Stk. 
Smith's,  Tadcster,  L.,CPf 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk. Red.  .. 
S.African,  Ld 

Do.        Cm.  Pf.   

S'thdown  &  E.  Grinstead 

Do.    do.    Cum,  Pf.   . , 

Do.  do.  "A"  Db.Sk. 
Spreckley  Bros.  Db.  Stk. 

Stansfield  i  M.  D.Stk _ 

Star,L.,iII.Db.Stk.,Rd.  too 
Steward  &  P.,  L.,r  D.  Sk.  100 
Stretton   Derby,  Ltd. . . 

Do.        Cum.  Pref. - 

Do.  Irr.iMt.DbStk.  100 
3trong,Romsey,L.,  i  D.  S 

Do.       "B"  Db.Stk... 

Style  &  Winch,  1  M.  D.  S.  too 
Tadcaster  To'er,L.,D.Sk.  too 
Tamplin,  Ltd 

Do.      Cum.  Pref.    

Do.  "A"  Db.Stk... 
rhorne,  Ltd.,  Cum.  Pref, 

Do.  Deb.  Stk..  Red... 
Threlfall,  Ltd - 

Do.        Cum    Pref.  ....     10 

Do,  I  Mt.Dbs,,Red,  roo 
Tollemache,  L.,D.  .St  Rd  100 
Truman,  Hanb.  ist  Pf         10 

Do.     Deb.    Stk.,   Red.  roo 

Do."E"Mt,Db.Sk.,Rd 
United  States  Ltd ^^ 

Do.    Cum  Pref. 10 

Do.  I  Mt    Deb 100 

'iValker&H..Ld.,Cm.Prf     10 

Do  iMt;Deb.Slk.,Red  roo 


100  ;"K 

I  I  — 
100  116 
roo  95 
.00  I  SI 

5  !    *} 
roo  !  99 

100 101 


Walker,  Peter,  Ld.  Cm.  Prf. 

Do.  I  Mt.  Dbs  Jied.  .. 

I  Wallingford,  L.,  D.Sk.  Rd. 

Watney,Combe,  L. ,  Pf.  Or. 

Do.     Dfd.  Ord 

Do.    Cum.  Pref 

Do      3jp.c.  Deb.Sk... 

Watney,  D.,Ld, ,  Cm.Prf. 

Do      I  Mt.  Db.  Stk.  .. 

Webster&  Sons,  Ltd.    .. 

Do.        Cum.  Pref.-.. 

WenlockLtd    Pref 

Do   I  Mt.Db,  ak.,Rd. 

WcMCheshicc,  L.,Cu.  Pf. 

Do.  Irted.  I  Mt.  Db.Sk, 

Wheeler's   Wycombe,  ist 

Mt.  Deb.  Stk 

Whit'o]ead,L.,Cu.  Pf.  Sh. 
Do.      Db.  Stk.,  Red. 
Do.    "B 'Db.Stk., Rd. 
Wolverhmpton  &  D.  Ld 
Do.     Cum.  Pref.  .... 
I    Mt.  Dbs.,  Red.    .. 
Do.     Irre."A"M.D.S. 
Worthington,Ld.,Cm.  Prf. 
Do.      Cum.   "B"  Pref. 
Do.    Mt.  Db.  Sk.,  Rd. 
Do.    Irr.  "B" Db.Stk. 
Vardley,  r.&  J.,Ld.     .. 

Do.        Cm   Pf.    

Do         I  Mc.  Db.  Stk. 

Yates'sCastle,  Ltd 

Do.    Cum.  Pref. 

Young&Co.,  Mt.Db.Stk. 

Younger  W.,L.  Cu.Pf.Sh. 

Do.     Deb.  Stk 


IS 
1C6 
105 

109i 
129i 
102 
UJ 
103 


lO.") 

9J 
99 

104 

116J 

108 

99 

21 

13J 
108 
101 

13| 
113 
96 

t\ 
97 

I  10' 
'101 
1251 
101 


CANALS  AND   DOCKS. 


101    I 

98    ( 
12}  I 
110 
20.t 


Birmingbam  Canal 

E.  &  W.  India  Dock  ... . 

Do.  4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  .. 
G.  Junction    Ord.  Shs. .. 

Do.        do.   Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal .. . . 
Lndn&  Sl  Kath.  Dks.  .. 

Do.    Pref. 

Do.    Pref.,  1878 

■Bo.    Pref. ,  1882...... 

Do.    Deb.  Stk     

MchesterShipC  ^p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
Milford  Dks.  Db.Stk. "A" 
MiUwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb  Stk 

Newhaven  Har 

N.  Metropolitan 

Sharpness  Nw.  Pf."A"Sk. 
Sheffield  &  S.  Yorks  Nav. 

4  J  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Cornel.  Dck.,Ord. 

Do.Min.  4p.c.Pref."A" 

Do.  Pref.  "B" 

Do  do.  "C" 

Do  do.  "D" 

Do  Deb.  Stk 


133} 
17 
72 
99 
82 
1461 
19i 
1161 
60i 
47t 
)13l! 
126t 
too  !l22j 
100  ;i264 
10  I  2i 
106 
20i 
!  20 
ill7i 
I  85i 
!  67} 
!l42J 
.135 
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COHHERCIAL,  INDUSTRIAL,  &e. 

15" 


.\erated  Bread ,  Ltd     

.\lbanibra(Bkpl.).L.,C.P. 

Do.  istMt.  Db.  Sk.  .. 
Aluminium,  L.,  "A"  Shs. 

Do.  I  Mt.Db.Stk., Red 
Amelia  Nilr.,  L.,i  M.Db. 
Anglo-Chil.  Nitr.  ,L.  ,C.  Pf. 

Do.  RIy.  Mt 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton, 

Ld.,iCharge  Debs., Red. 
Anglo-Sicilian  SIphr  C.  P, 

Do.     Do.        Do. 
Ap(in&  Barrett  6 p.c.C.P. 
ApoUinaris.  Ltd 

Do.     5  p.c.  Cum.   Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Artisans', Labr.Dwllg.s.,L. 
Do.  Non-Cm. Prf.,  1879 
Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 
iAshley-grdns.,  L.,C.  Prf. 
j  Do.  I  Mt.  Deb.  Stk. 
!  Assam  RIy.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "  A  ' 
Do.  Deferrd.  "B"Shs. 
Do  .Defrd.  (iss.r.pd)  .. 
Do.  Cum.  Prc-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.    Debs. 

.•VustlianPastrl,L.,Cu.Pf. 

Aux  ClassesLabor.L.C.P, 

.\veliug&  P.,  L.,Mt.Db. 

AvondaU  Hotel,  Cm   Pf. 
Do.     ist  Mt.  Dbs.     ... 

Aylesbury  Dairy,  Lta.   . . 
Do.     4  p.c.  Mt.  Dbs. 

Babc^ck  &  Wilcox, Ltd. 
D(.      6  p.c.  Cm.  Prf. 

Baker  ( Albert'*  &  Co 

Bake  Chs.)  .L.,Cm.  P(.  5 
Do.  "B,"  Cm.  Pref.  5 
Do       St  Mt.  Db.  Stk.  100 


3 

97* 
72J 

9$ 
109 
85 

96 

}i 

1^ 
9 
9 
97 

2 
99J 

4J 

5J 
1274 
129i 
129i 

2 

6 
114 

11 
2 
1 

15i 
12i 
103 
110 
7J 
4} 
101 
2i 
90 
U 
lOlj 
45 
16J 
14 

n 

105 


Commercial,  &c.  {amtinntd) : — 


Last 
Div. 


8'404d 
si 
8|d. 

^i 

2/6 

s 

2/ 

7ld. 

»/ 
5 
9|d. 
5 
5/ 
5/ 
5/ 
4 
6 

14/ 
4i 
2/ 

Ik 

2/9 

6/6 

8ld. 
./o 

?> 

6/4} 

5/ 


5 

5/ 
5/ 

♦ 
5 


fjd. 
6d. 
5 


5/ 
6 

2/2,M 

si 

7/6 
7/6 

5/2if 

i 

s 

4 

4/ 
1/4: 

7 

7 
7/« 

3/ 

6 

3;d 

5 

3/ 

6 

6 

1/ 

16 

4 

5 

?i 
10/ 

4i 

1/6 

5 

« 

5 

4/6 
9H, 
25/ 
5 
4 

7jd. 
6 

6 
5 

4 


si 

4 
4/ 
34 
3 
i4/4t 

i 


6 

20/ 
6/ 
4i 

1/2,' 
4 
6 
4i 


Baku  Petrol.,  Ltd.  ... 

Do.     si  Cum.  Pref. 

Barker  (John),  Ltd.     . 

Do.  Cum.  Pief.    5 

Do.  Ir.  I  Mt.  D.Stk.  iioo 

Barnagore  Jute,  Ltd 5 

Do.     Cum.  Pref. 5 

Uarnum  &  Bailey  . . 
Belgravia  Dairy,  Ltd 
Bell  (R.   &  Co.    Ltd. 

Do.  I  Mt.  Dbs 100 

Bell's  Asbestos,  Ltd |     i 

Do.   Mt.  Db.  Bds.,Rd. 

Bengal  Mills,  Ltd 

Do.  5  p.c.  Cum.  Prf 

Benson  (J.W.)L.,  Cm.  Pf. 

Do.   Perp.  Mt.  Db.  Stk. 

Bergvik  L.,  6p.c.  Cm.  Pf. 

Do.    Dfd 

Do.    I  Dbs.,  Red.  . . 
Birm'ham  Vinegar,  Ltd. 

Do.    Cum.  Pref. 5 

Do.  I  Mt.Db.  Stk.,  Rd.  100 

Birt,Potter&H.,L.,C.P.  ;     5 

Bo.ike(A.)L.,5p.c  Cu.Pf.j  10 

Bodega,  Ltd. 

Do.  Nos.40,001  to6o,ooo 

Do.  Mt.  Deb.  Stk.,Rd 

Bovril,  Ltd    

Do.        Def.  

Do.        Cum.  Pref... 

Do.        Deb.  Stk.    .. 

Bradbury,  Gret.,  Ld,,jtro 

Do.      5  p.c.  Cum.  Pref. 

Bradford  Dyers  Associatn. 

Do.    Cum.  Pref.  

Do.  ist  Mt.  Deb.  Stk. 
Brandram  Brs  L.,C.P. 
Brewers'Sugar,  L.  sp.c.  CP 
Brighton  Grd.  Hotel,  Ld 
Do  Mt.Db.Stk., Red 
Bristol  Hotels  Palm. Co., 
Ltd.  ist  Mt.  Red.  Deb 
Britannia  Works,  Ld. 

Do.    6  p.c.  Cum.  Pref. 
Brit.&Bengn's.l.T.A.,  L. 

Do.     Cum.  Prf. 

Brit.Deli&Lgkat.Tob.L. 

Do.    Cum.  Prf.    

British  Insulated  Wire    . . 
Do.    6  p.c.  Cum.  Pr«f. 
British  Tea  Table,  Ltd 
Do.      Cum.  Pref. .... 
Brooke,  Bond  &  Co.,  Ltd. 
Brooks  &  Doxey,  Ltd.   .. 

Do.     Cum.  Pref. . . 

Do.    Deb.  Stk 

BrownBrs.,  L.,Cum.  Pref. 

Brown,T.,&Sns.,  L.,C.P. 

Do.    ist.  Mt.  Dli.  St... 

Browne  &  Eagle,  Ltd.   . . 

Do.     Cum.  Pref. 

Do.    Mrt.  Db.Sk., Red. 
Brunner,  Mond,&Co.,  Lt. 

Do.     >J^io  shares 

Do.    Cum.   Pref. 

Do.     ;{^  10  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt. 

Do.     Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 
Do.  Do.     Cm.  Pf. 

Burke,  E.  &  J.,  Ltd 

Do.     Cum.   Pref. 

Do      Irred.  Deb.  Stk. . . 
Burlington  Htls.  Co.,  LiU 

Do.     Cum.   Pref.      

Do.  Pel  p.  Deb.  Stk.  .. 
Bush  &  Co.,  Ld.,  C.P.  .. 
Do.  I  Deb.  Stk.,  Red, 
Callard,Stwt.&Watt,LCP 
Callendev's  Cable  L.,  Shs. 
Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt. 
Canning  Jarrah  Debs.  . . 
CantareiraWater,Bd.,  Rd 

Do.     (2nd  issue) 

Cas,sell  &  Co.,  Ltd.,  ^Cio 
Castner  Kellner  Alkali  .. 
CatalinasWareh.&  M.Co. 
Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

tst  Mt    Str.  Debs 

Chadburn'sTeleg.,  Ld. . . 
Do.  Cum.  Pref.  , ,  . , 
Champagne  FreresCm,Pf. 
ChapIin(W.H.)&Co.,C.P. 
Chappell&Co..L.. M.D.S. 
Chicago  &   N.W.   Gran. 

8  p.c.  Cum.  Pref. 

City&W.End  Props. C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk.., 

Do.  Unsec.  Db.  Stk.  ., 

Cy.    London  Real  Prop. 

Ltd 6 

Do.    ,^^124  shs 7J 

Do.  Deb  .Stk.  Red...  100 
Do.  Deb  Stk.  Red...  100 
Do.       Do 100 
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Commercial,  &c.  {continued):— 


102 
14 

96} 

9 

104} 

k 


Cy.    of  Santos  Imprvts. 

Ltd.,  7  p.c.  Pref. 

Do.  Cum.  Pref,,., 

Clay, Bock,  &  Co.,  Ltd.., 

Do.     Cum.   Pref. 

Do.    Mort    Deb 

Coats,  J.   &  P.,  Ltd 

Do.  Cum.  Pref.  .,,, 
Coats,J.&P.,Ltd.,D.S  R 
Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red, 
Col.  Con. &  Dis.,L.,C.P. 

Do.  ist  Mort.  Debs.. 
Colorado  Nitrate,  Ltd.  . . 


4 

1/5* 
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1/2} 

7 
r^o/ 


r/ 
S 

4 

8{d. 

5 
2/ 

6 

44 
2/6 
S/3 
7/6 

4 

6 

6^/ 
12/ 
14/ 

1/ 

5 

7id. 
5^6 

4 
1/6 

4 
3/ 

^4 

6^1. 

44 

II 
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C.GSn.d' Asphtes.de  F.L. 

Do     Non-Cm.  Prf.    . . 

Cons.  Lndn.  Props.  C.  P. 

Do.       I  Mt.  Db.  Stk. 

Cook,  E.  &  Co.  Cum.  Pf. 

Do.  ist  Mt.  Db.  Stk. 
Cook,J.W.,&Co„L,,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb,  Red. 

Coombe,  Wood  &  Co 

CorkCo,,Ltd,,6p,c,  C.P. 
Cory,  W.,&Sn,L.,Cu.Pf. 

Do,  ist.  Deb.  Stk,  Red. 
Crisp&Co.,  Ltd 

Dc.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb,  Stk.  Red.. 
Crompton    &  Co.,   Ltd. 

Do.  ist  Ml.  Reg.  Deb. 
Crosfield  &  Sons  C,P,Pf. 

Do.    4*  ist  Mt.Db.Sk, 

Do.  44  "A"  Db.Stk. 
Crossley,  J. ,  &  Sons,  Ltd. 

Do.  Cum.  Pref.    .. 

Crysta  Pal.  Prf.Ord.  Stk. 

Do         5  p.c.  Pref. ..'100 

Do.        3p.c,  ist  1895^100 

Do,  4p,c.  D,Stk,Rd,l.~> 

Curtis  &  Harvey,  ist  Mt, 

4jp.c.  D,  Stk 

Daimler  Motor,  Ltd 

DalgetyS  Co,,  £m  Shs, 

Do.     Deb,  Stk 

Do.         Do 

D.  Paxnian,  1  M.  D.  S,R. 
Davies,  Karri,  &  J 

Do.    Cum.  Pref.    

Day  &  Martin 

De  Keyset's  Ryl.  Htl.,L. 

Do.    Cura.    Pref 

Do.     Deb.  Stk.,  Red 
Denny,  H.,&Sns.,L.,C.P. 
Devas,  Routledge&Co.  ,L. 
Dickinson,  J.,  &  Co.,  L. 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi.Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 

Do.        Do 

Doulton&Co.  L.,  5  p.c.  C.P. 
Do.  r  M.  4p,c,  Irr.  D.S. 
Dunlop  TjTe  Ltd 

Do.  Def  . . . 

Do.         Pref, , , . 
Ea!!tInd,Dist.&Sug.,C.P. 

Do.         Deb.  Stk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utrt.  Elec. 

Ltd.,"  A"  ^5  Shs.... 

Do.    fully-paid    

Do.      Deb.  Stk.  Red.. 
Edison  Bell  Cons  Phono- 
graph, L,  6  p.c.  C.P. 
Do.    5  p.c,  ist  Mt.  Deb. 
Egyptian  Hotels,  Ltd. ,44 

p.c.  I  Mt.  Dbs.  Red.  .. 
Egyptian  Markets 

Do.  Debs 

Electric  Construe,  Ltd.. 

Do.    Cum.  Pref. 

Do.    I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg.,  L, 
Elys<ie  Pal.  Hotel  Co.,  L. 
Eng.  Sew.  Cotton   

Do.    5  p.c.  Cum.  Prf. 

Do.    r  Mt.  Deb 

Evans  Ben.,  &  Co.,  Ltd, 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Evans.,  D.  H.,&Co,,L. 

Do.    Cum.  Pref. 

Do.  t  Mt.  Db.  Sk.,  Rd. 
Evtning  tt eivs ,  L.,  C.Pf. 
Evered&Co  ,L.,.£ioSh. 

Do 

Fairbaim    Pastoral    Co., 

Aust,,L,,iMt.  Db,,Rd, 
Fairfield  Shipb, ,  L.,C.  Pf.i  10 

Do.     Mort.  Deb,  Stk  .!ioo 
Farmers  Co,,  Ld,,  CPf 
Field,  J.  C,  &  J,,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum,  Pf, 

Do.    Deb.  Stk     

Fletcher,  Son,  &  Feamall, 
Mt.Db.  Stk.  Red,  .. 
Fordham,\V.B.,&Sns,Ld. 
Fore-st.  Warehouse   Ltd 

Do.  Regd.  Debs,,Rd- 
Foster,  M.  E.  S:  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler, J., &  Co. (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Fraser  &  Chalmers,  Ltd. , 

Do.      Regd.  Debs 

Free,Rodwell&  Co.,Ltd., 

Deb  Stk 

Furness,  T.,  &  Co.,  Ltd., 

54  p.c.  Cum,  Pref,  , . , . 
Gartside&Co,,L,,nD,Sk. 
Genl  Hydraul  Power, L, 
CentU7vovtan, Cum.  Pref 
GillMcD.Jarrah,L.,Ord. 

_Do.  6  p.c.  Cum,  Pref, 
Gillman  &  Spencer,  Ltd, 

Do.     Pref. 

Do.     Mort.  Debs,,  ,, 

Goldsbro, ,  Mort  &  Co.,  L. , 

■■A"Deb.  Stk.,  Red  .. 


io4 

100 

3 

100 


6 

5 

5 
101 
12 
105 

8} 

1104 

IJ 
64 
1C9 
1 

i 

104 

H 
101  i 
104 
115 
109 

64 
61 
SI 
84 

105 

7 

5} 
121 
111 
99 

^1* 

1054 
15 
8} 

1254 
ii 

94 
8 
7} 

1}^ 


99' 
2 

lOi 
4i 

2i 

44 

96 

5 
70 

101 
2i 
54 
1044 
30 

1» 
1} 

l| 
1034 

1 

1094 

13 
20 

101 
12 

1074 
121 
11 
14 
Ifi 
lA 

103 

99 

lis 

9i 

1014 

lOj 
15 

984 

34 

106 

1024 


108 
250 


3 
474 

(8 


October  14,  1899. 


XTbe  Jnvestors'  IReview, 


557 


Commercial,  &c.   continutil):— 


LtM 
Div. 

1 

I,' 

4 

6d. 
Ul 
6d. 

6 


4 

lojd. 

7td. 

6d. 

3/6 

3/6 

Ik 

6 

5 

4 

5 

1/6 
1}A. 

8/ 
6/ 


Nahk. 

Gord.    and    Hilver»mith«' 

Co.,Ld.,5P<:Cm.  Pf. 
Gordon  Hotels,  Lid 

Do.     Cum.  I'rcf. 

Do.     Perp.  Del).  Stk.. 

Do.  do. 

Do.     Perp.  Deb 

Grand  H'l,  Eastb'rne,  I-d. 

Do.    ist  Ml,  Deb<i 

Greenwich  Linoleum, Ltd. 
Greenwood&H.,Ld.,C.Pf. 

Gwynnc  (J.  &  H.) 

Do.         Pref.      

Hagemann,Ld.,Cam.Prf. 

Haig  S:  H:iiK  Pref. 

H.immond,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.     6  p.c.  Cum.  Inc. 
Hampton  &  Sons,  Ltd.,  I 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  l*ref. 

bo.       I  Mt    Deb  Stk 
Hardebeck&H  ,  Ld 

Do.     Cum    Pref 

Harmsworth  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd 

Do.        Cum.  Pref. 

Hawaiian  Cmcl.Mt.Debs 
Hawlliorn   Leslie,  4I  p.c. 

I  Mt.  Deb.     ..  - 

Hazell,  Witson,  L.,  C.  P. 
Henley's  Teled.,  Ltd 

Do.     Pref.  Shs 

Do.    Mt.  Db.  Stk.,Rd. 
Henry,  Ltd 

Do.     Cum.  Pref. 

Do.     Mt.  Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref.      

Htldesheimer,  Ltd 

Hill(R.&J.)  

Do.        Pref 


5 

it 

7/5J 

6 


M, 
6 

3/6 
i/6 
3/6 
1/ 


4-65d. 

86/10^ 

10/ 
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S 

■/ 


7 

5 
7M. 

6 


8?d. 


Do. 


Mt.  Deb.  ..  100 


Conmercial,  Ac.  {conHnuti):— 


Conunereial,  ftc.  (e»Mtitnu4l)  :— 


Hill  (R.  S:  Co.),  Cm.  Pf. 
Holbrn.  «:  Frasca,  Ltd. 

Do.     Cum.  Pref -- 

Do.     Deb.  Stk 100 

Holland  «:H.,Ld.,Cm.Pf. 
HomeStCol.Stres.L  C.P 
Hood  8:  M.,  Ld..Cm.  Pf. 

Hook,  C.  T    Ltd 

Hopwood&  Crew,L.,Ord 
Hornshy,  Ltd.,  ZioShs.        8 
Hotchks.  Ordn.,  Ltd 

Do.        7  p.c.  Cm.  Prf    __ 

Do.        I  Mt.  Dbs.,Rd.  100 
Htl.  Cecil,  Ld.,  Cm.  Prf. 

Do.         iMt.D.Sk.,P. 

Houlder  Bros.  Cm.  Pf.  ' 

Do.        I  St  Deb.  Stk... 

Hovis  Bread,  Ltd 

Do.     Cm.  Pf.    

Howards  Bulgh,  Ltd.  .. 

Do.        Pref. 

Do.         Deb.  Stk.,  Red.  100 
Howell,  J. .  Ltd.,;<;5Sbs. 
HowelKtys.,L.,;£3iShs. 
Humbcr.Lld 

Do.        Cum.  Pref.  ... 
Humplireys.L.,  7p.c.C.P. 

'Hunter,  Wilts.,  Ltd 

HyamClthg.,Ld.,Cu.Pf. 
Idris&Co.  6p.c.  A  Pf. 

Do.  4  p.c.  Mt.  Db.  Red. 
Illinois  Car  &  Kquip.  ist 

Mt.  5  p.c.  G.  U 

III.  Col.  Car  Tr.  SP-C.  D 
'Ulus.Ln.Nws., "Sketch 

Do.  4p.c.M.Db.  S.  R. 
Impl.Russn   Cotton,  L 

Do.  Debs 

Impd.  Industl.  I)wgs.,Ld. 

Do.         Defrd 

Impd  Wood  Pave.,  Ltd 
Inif.Rubber.Gla.Pcr.Ltd. 

Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
Jarrahdale  Jar.  For.&  Rl.  P 

Do.  I  Mt.  Deb 

Jays,  Ltd 

Do.  Cum.  Pref. .... 
Johns,  S.&W.,Ld.,  C.P. 
Johnson,  Matthey  Db.  Sk. 
Jointless  Rim,  Ld.,  Ord. 
Jones  &  HigKins,  Ltd.    . 

Do.  I  Mt.  Db.  Sk.,  Rd 
Kelly's  Dircc,  Ld.,  C.  P. 

4  Do.  Mort.  Db.  Sk.,  Rd. 
4*  Kens'tonPal.Man.  M.D.S 
~     Kent  Coal  Explrtn.   Ltd. 

'17     King&MortimerL  Cm.Pf. 
|d>    King,  Howmann,  Ltd.  . 
4/      Kinlo<-h.i  Co.,  Ltd.    ... 

«  Do.         Pref. 

M.    Kodak,  Ltd.,  Ord 

3id.      Do.        Cum.  Pref 

—  :  L.abuan  it  Borneo    

5  Lady's  Pictorial,  Ld.  C.P. 
.s  Lar.uairaHiirb.,L„D.Sk. 
Aa    !     Do.  3  Mt.  7  p.c.  Db.  Sk. 

—  Lagunas  Nitrate,  Ltd.   .. 

—  ll.acunas  Syn.,  Ltd.  .... 
S       .     Do.  I  Ml.    Debs.,  Red. 

—  L.Copais  Ld.,  I  Mt.  Debs. 

—  ILanston   Monot^-pe,  Ltd. 

—  j     Do.  6  p.c.  Cum.  Pref.. 

WS    Lautaro  Nitrate,  Ltd 

.■;  Do.  I  Mt.    Debs.,  Reil. 

9/      Lawes  Cboin.  L.,  ;£i(-»shs. 

m/  Do.  N.  Cm.  Mio.  Pref. 
7        Leeds  Forge, 7  p.c.  Cm.Pf. 

5  I     Do.    I  Mt.  Debs.,  Red. 
Lever  Bros.,  L.,  Cm.   Pf. 

'Liberty,  L.,6p.c.  Cm.  Pf. 


La.st 
Div 


Namb 


:i 


e 


Liehig's,  Ltd 

Lilley  &  Sk.,  Ltd.,  C.  P. 
Linoleum  Manftg  Ltd. 
Linotype,  Ltd.,  Pref.  .     . 

Do.     Def.  

Do.  I  Ml.  Deb.  Sk.  .. 
Lipton     

Do.    5  p.c.  Pref.       .... 

Do.     4  p.c.  Del 

Lister  &  Co. ,   Ltd 

Do  Cum.    Pref.     

Liverpool.  Nitrate    

Liverpool.  Warchsg.  ,Ltd 

Do.  I  .Ml.  Db.  Slk.,Rd. 
Lockharls,  Ltd.,  Cm.  Pf. 
Ijdn.&Til.,  Llghtrage;Cio 
Mn.  Cornel.  Sale  Rms.,L. 
L.,Grster,  N.  H'ntsD'rv 
Ixin.  (irain  Klevalor,Ord. 
London  Nitrate,  Lid.. 

Do.  Cm.  Min.  Pf. 
Ix)ndon  Pavilion,  Ltd. 
Ldn.ProdClg.Ho.Ld.;£io 
London  Stereos  ,  Ltd.  . . 
Ixln.  Un.  Laun.  L.Cm.Pf. 
I^nsdaleJ  &J.Ld.Cm.Pf 
Louise,  Ltd 

Do.  Cum.  Pref.  .... 
Lovell&  Christmas,  Ltd. 

Do.     Cum.  Pref. 

Do.  Mt.  Deb.  Sik.,Red. 

Lyceum  Theatre  

Do.        6  p.c.  Cm.  Pf. 
Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    .. 

Do.  4*  iJcb.  Stk Iioo 

MacLellan,  L.,Min.  C.  Pf.    10 

Do.  I  Mt.  Debs.,  I  goo  100 
McArlhur(W.  &A.),Ld.,i 

si  Cum.  Pref [  10 

Do.  44  I  .Ml.  Deb.  Stk.  100 
|McEw.in.  I.&  Co..Ltd...    lo 

Do      Mt.    Debs.,    Red.  100 
McNamara   L..  Cm.  Pref. 
Maison  Virol,  Ltd 

Do    6  p.c.  Cum.  Pref  .. 
Manbr6  Sacc.  L.,  Cm.  Pf. 
Mangan  Brze.,  L.,  Ord. ..]     i 
Do.  Cm.  Pf...l     I 

Mansions  Prop. Mt.  Db. Sk. i  100 
M.irshallK.Slgrove.Ml.Db.'loo 

Mason  &  Mason,  Ltd 5 

I     Do.     Cum.  Pref.   5 

Mather  &  Piatt,  5  p.c.  C.  P. 
Mavnards,  Ltd 

Do.     Cum.  Pref.   

Maypole  Dairy,  L.,  5  p.c. 
I.  Mazawattee  Tea,  Ltd.     .. 

Do.     Cum.  Pref.  

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin'sAust.  N.Z.Cm.Pf. 
Met.  Ascn.  Imp.  Dwlgs.,Ld. 
Metro.  Indus.  Dwlgs.,Ltd.      5 

Do.  do.  Cum.  Pref.  . .  5 
Metio.  Prop.,  L  .  Cm.  Pf.  5 
.  Do.  ist  Mt.  Debs.  Stk.  100 
<  Mexican  Cotton  i  Mt.  Db.  100 
Millars' Krirri,  Ltd. 

Do.     Cum.  Pref.   ... 

Milner's  Safe,  Ltd.    

Moir&  Son,  Ltd.,  Pref. 
; Morgan  Cm:.,  L.,  Cm.  Pf.    10 

VMdrris,  B.,Ltd 3J 

:  Murray  L.  5*  p.c.  C.  Pf.       5 

Do.  4J  I  Mt.Db.Sk.Rd.  100 
;    Nat.  Safe  I>ep.,  Ltd 4 

Do.     Cum.  Pref. 

Native  Guano,  Ltd.  . . . 
Nelson  Bros.,  Ltd 

Do.  Deb.  Sik.,  Red. 
Neuchtel  Asph.,  Ltd.  . 
New  Darvel  Tob.,  Ld.  £1   18/ 

New  Explosives,  Ltd 3 

I  '  NewLdn. Borneo,  Tob.  L.   x6/ 
New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 

N.  Tamargl.  Ld.  Cm.  Pf. 

j     Do.    6p.c.iMl.Dbs.Rd 

I N. Trinidad  Aspbalte  Db.s. 

.  INewnes,  G.,  1,.,  Cm.  Prf 

.  '  Nicholson's,  Ltd 

.  i     Do.     Cum.  Pref. 

Noljel-Dynam.,  Ltd 

Novello  &  Co.,  Cum.  Pf. 
Oakey,  Ltd 

Do.         Cum.   Pref. 

Paccha  Jazp.  Nilr.,  Ltd..  5 
Pac.  Borax,  L.,  i  Db.  Rd.  100 
P.alace  Hotel,  Lid 

Do.        Cum.   Pref..... 

Do.  I  Ml.  Deb.  Stk. 
Palmer,  Lid 

Do.        Cum.  Pref. 

Pa()uin,Ltd 

Do.  Cum.  Pref..... 
Parnall,  Ltd.,  Cum.  Pref. 
Paterson  Lning,  &  n.  Ld. 

Cum.  Pref.     5 

Do.     ist  Deb.  Stk 100 

Pawsons,  Ltd.,  ;Cio  Shs..     6 

l>o.       Mt.   Deb».,  Red. 

Pearks,G.  &T.,L.,C.  P. 

.    Pears,  Ltd 

Do.        Cum.   Pref..... 

Do         Deb.  Stk too 

Peatson,C.A.,l.,Cu.  Pf.  5 
Peebles, Ltd J 

Do.         Cum.    l*ref. ....      5 

Do.  Ml.  IVb.  Stk.  Red.  100 
Peek  Bros.,  Lld..Cu.  Pf. 


6d. 


! 


M 


12        1/6 

It  L^^ 

102  1  4i 
109    I     3/6 

1  j  I  lOid. 

31  !  — 
12 


1 

1 

1071 
79/ 

k 
10 

37 

i 


4 

99i 

1 

1 

15 
lOJ 
30 
16J 

106 
3 
7 

101 


100 

10*1 

1) 


5/ 
2/ 

6d. 
2/6 
>o/ 

7 

4 

S 

5 

4 

>/75 
3/ 
6/ 
S 

8?d. 
aid 
S 
4 
«/ 
9/ 
6,1. 

4 
3t<l. 

si 

6d. 

■/ 

6 

4i 
7ld. 

.d. 
a/9 
3/6 

s 

4'/ 

5 
5 
5 

4 
5/ 

."/.: 
5 

4 

I, 

6 

?/3 
>/ 


Do, 
Pegamoii 
Perry  &  Co. 
Do.       "A 


jj  p.c 
Old,  Lid 


I  Db.  Stk.  1 100 


Pref. 


6 

,-        »'» 
13       t./ 

12s    I     4 

ell    ^'' 

5|l     ?/6 
106     4'ii-c( 

a  i' 


Nahs. 


,  Perry  &  Co.  "B"Pref.. 

jPilUbury-W.  FI.Mill«,L. 

Do.    d  p.c.  Cum  Pref. 

I     Do.     I  .Mori.  Deb«.    . . 

Plummer,  Ltd 

I  Plummer,  Ld.,  Cum.  Pief. 

Price's  Candle,  Ltd 

'Priest  Marians.  L.,Cm.Pf. 

Prince's  Hall  Kcktaurant 

Pryce  Jones,  Ld.,  Cm.  Pf.i 

Do.     Deb.  Stk.     .. 

Pullman,  Ltd 

D).     Cum     Pref. 

Quern'«    Club     GardeKi 

I     Estates,  Ltd.,  5 J  C.  P. 

Do.  i.i  .Ml.  Deb.  Stk.. 

Read  Bros.,  Ltd 

I     Do.     5  p.c.  Cum.  Pref. 

Do.     Deb.  Stk 100 

IRedfern,  Ltd.  Cum.  Prf. 
:Ridgwajs,  Ltd.,  Cu.  Pf. 
jR.  Janeiro  Cy.  Imps.    Ld. 

Do.    Debs 'I00 

'     Do.    1382-1803 100 

:R.  Jan  Fl.  Mifls,  Lit'.  ..i  7 
1  Do.  I  Mt.  Debi.,  Rd.lioo 
[Riv.  Plate  Meat,  Ltd.    ..      5 

i     Do.     Pref. , 

I      Do.  6  PC.  1st  Cbg.  Deb.  100 

Rob.ArihurTheat.Cm.Pf.i  5 
I     Do.     I  .Ml.  Debs.    ....iioo 

Roberts,  J.  R.,  Ltd 1     1 

I    Do.     I  Mt.  D.  Sk.,  Rd.  100 

1  Roberts,  T.  R.,  Lid. 

t     Do.     Cum.  Pref... 

!  Rogers,  R.  H.  &  S.,  Ltd. 

]         Do.        Cum.  Pref. 

jRosario  Nit.,  Ltd 

I     Do.     Debs 

.|Rolherham,J.,&Co.  I.d.!  i 
I  Do.  Cm.  Pf.l     1 

I  Do.  Deb.  Stk.  loo 

Ryl.  Aquarium,  Ltd 

Do.     Pref. 

Ryl.  Htl.,  Edin.,Cm.  Pf. 

Ryl.  Niger,  Ltd.,.£iaSb. 

Russian  Petroleum 

Do.    6i  p.c.  Cm.  Prf. 
'Ruston,  Proctor,  Ltd. 

Do.  lit  Mt.  Deb.  100 
,.Sal.  Carmen  Nil.,  Ltd...!  5 
'salmon  &  Gluck.,  Ltd...      i 

Salt  Union,  Ltd 10 

,    Do.    7  p.c.  Pref. 10 

Do.    T>eb.  Stk !ioo 

I  Do.  "B"DeIi.Sk.  Rd.'ioo 
jSalviaii  6  p.c.  Cum.  Pref. 

■San  Jorge  Nit.,  Ltd 

ISan  Pablo  Nit.,  Ltd 

San  Sebasin.  Nit.,  Lid... 
Sanderson  M.  &  Sns,  C.P.|  lo 

Sanilas,  Ltd 1     1 

•Sa.  Rita  Nit.,  Ltd 5 

iSavoy  Hotel,  Ltd 10 

!     Do.     Pref. 10 

Do.    X  Mt.  Deb.  Stk.  ,100 
\     Do.     Debs.,  Red     100 

Do.    &  Ldn.  For.  Htl.,i 
Ltd.,5p.c.  Debs.Rcd    100 
'.Savoy  Theal.Mt.Db.Stk.  100 
Schibaieff  Petroleum  . 
,     Do.     Cum.  Pref.... 
j.Schultze  Gunpowder  .... 
Do.         Cum.  Pi. 

iSchwcppes.  Ltd 

I     Do      Def. 

I     Do.    Cum.  Pref. 

Do.    Deb.  Stk 

Shorts  Pref.  Ord 

!     Do.   Def.  Do 

ISilver&  Edgton   Ltd.    .. 

i     Do.    Ml.  Dba 

i Singer  Cyc,  L'td    

Do  Cum.  Pref..._.. 
'singleton  Bcnda,  Ltd.  .. 
jSlaters,  Ltd 

Do.     Cum.  Pref. 

1  Do.  istMt.  Db.Sk... 
IS.  Eng.Dairie«,L.,Cu.Pf. 
:Sowler  Thos.  1 

Do.  si  Cm.  Pf 

Spencer, Turner, &Co.  Ltd 

Do.  Cum.  Pref. .... 
Spicer,Ld.,5p.c.Dhs,  Rd. 
Spiers^  Pond,  Lid 

Do.  I  Mt.  Debs.   Red. 

Do.    'A'Db.  Slk   Rd. 

Do.    •■B"iDb.Slk.,Rd. 

Do.  Fd.'C"  1  Dh.S.,R. 
Spratt's,  Ltd 

Do.       Debs.,  iQt4 

Staffd.Nlhcote  jac.  CP. 
Slciner  Ld.,Cm.  Pf 

Do.  I  Mt.  Db.  .Sk.  Rd. 
StevensDn.<;  H.,Ld.,CPf. 
Stewart  v^  Menzies.  Ltd. 

Do.      Cum.  Pref.  .... 

Sulphide  Corp 

Swan  &  Edgar,  L 

Sweeitneat  .Auiomatic,  L. 

Swifi  Cycle.  Ltd 

Do.  Do.  Cum.  Pref.  .. 
Tarry  &  Co.,  Ld.,  Cm.  Pf. 
jTeetgen.  Ltd., Cum.  Pref 
'Teleg.  Construction.,  Ld. 
'  Da.  4  p.c.  I^b.  Bds.... 
ITeleg.  Manuf..I.ld 

Do.     Cum.  I*ref. 

T.R.,  Drurv  I-ine,  I.d.  £' 
Thorn.  D.  &Co.,  Ltd.  .. 
Do.  Cum.  Pref... 
Thompson, Mr  K..L..tPK 
Thorley, J.. lid  Mt.D  S. 
Tilling,  Ld.,Cu 

1  IV, 


ComiMTcial,  &c.    tutintuJi  : 


Nahk. 


Do. 


,  Cum.  Ptef, 
5  o.c.iDb.Rd. 


I/O 

I! 


'lower  lea,  Ud.  .." 

_     .,         Cm.  Pf. 

Travem,  \j\.,  Ord. 


Do. 

Do. 

Turr- 

Tj. 

Uln; 

Do. 
Do. 


Cum.  Pref. 
I  .Mt.  IHx.,  Rd.  I 

t>bs.,Kd.'ioo 
:  Cm.Pf.i  M 


^  -f    .   I'rcf, 10 

.Ml.  Dl>.  Sik.,Kd.'Mo 
Un.  H-r«- hoe  &  Nail  N. 

Cm.  S  v.c.  fr-t.   

Un.  Kingm.  Tea,  Cm.  Prf. 
Un.  I,.lr!k;\!  l"anI.,Ltd.. 
U"-  '  ;'.lie.,t.d. 

X-'>'  i-oh.,  L. 

V.>:  :    ,Cm.P. 

Do.  '  ;  .  ■•  h'C.  p. 
Walker&.M.,U.,Cu.  Pt,  , 
Walkers,  Park.  Ml.  DU.!ioo 
Wallis,  Tb.,».  &Co.,  Ltd.'  5 
Do.  Cum  Pref.  ..I  5 
Waring,  Ltd.,  Cum.  PreC      5 

Dj.i.Mi.  Dl,   Sk.  Red.  'too 

Do.  Irred.  "  P."  Db.  Slk. '  100 
Warner  Est.,  I  d.,  Cu.  Pf.    to 

Waterlow,  Dfd.  Ord I  10 

Do.  Prfd i  10 

Do.  Cum.  Pref.;  10 
Waterlow  Br^s.  tt  I...  Ld.i  10 
„,  ,,Do.  l«ref.  ....I  10 
Webley&S.-otl,  Ltd.  ..  5 
Do.  Cum.  Pref.  5 
Weldon'»,Lid I 

Do.     Cum.  Pref. . 

Welford,  Ltd.    ...  i 

Do.  Debs.,  Red.'ioo 

Welford'«SjrreyDair.,L.      1 

Wdsbach  Incandescent.  .lOO 

Do.     DfJ I 

Do.    Cum.  Pref. 100 

West  Lon<;on  Dairy,  Ltd.'     I 
WharDclilfe  Dwllgs  L.Pf. 
Do.  3P.c.Ir..  .Mt.Db.Sk. 
Wheen  &  S.jr.s,  l.d  .Cm.Pf. 

White,  A.  J.,  Ltd 

Do.     6  p.c.Cum.  Pref. 
Whiie,J.B.,UI  ,M.D.R.  100 
White,  R.,  Ltd.,I>eb.Stk.  too 

White,  Tomkins,  Ltd 10 

Do.  Cum.  Pref.i  10 

White.W.  N.,I..,Cm.  Pf.l  1 
Whitelcy,L.,4p.c.iM.D.S:ioo 
Wickens,  Pease  &  Co.,  L.  j 
Wilkie,  1.1.!.,  Cum.  Pref.  jo 
Willans  ic  Koiiinsun,  Lid.      < 

Do.  Cur-.    Pref.     

Do  I  .Ml.  Db.Sik.,Red. 
Wilier  &  Riley  Cum.  PtI 
Williamson,  H.,  Ld.,Ord. 

Do.  5  p.c.  Cum.  Pref. 
Williain«)ns.  I...  Cm.  Prf. 

Do.  Cum.  Pref.  . . 

Wilson  Sons.  Ld.Deb.Stk 
Winierh»)iim.Ld..  Cro.Pf. 

Vates,  Ltd 

Do.  Cum.  Pief. 

Yeatman&Co.,  Ud 

Do.  Cum.  Pref. 


'* 

100 

107 

^ 

^ 

14 

106 

lO 

15 

2 

4 

:a 


CORPORATION  STOCKS-COLO- 
NIAL   AND    FOREIGN 


W, 


Name. 


3  AmsiercUunj  p.c j    — 

6     Ancklaod  Cay,  '7a  1904*24'  100 

Do.  Cons..  '79,  Red.  1930'  100 

5  Do.  Deb.Ln.,  '83..  1934-8    100 

6  Auckland  Hatb. Debs.....|  too 
Do.  >9i7<  >oo 
Do.                       ip36:  100 

Balmain  Boro* 1914I   — 

Boston  City  (U.S  )    '  xoo 

Brunswick  DeV^, ..   1916-3'  100 

B.  hyns  City  4)  p.c [  100 

Cape  Town,  Ciiy  of ;  100 

t>o.  ■-■943;  >oo 

Do.    D«b«.  1896    J  loD 

Do.    3J  p<b\ 1  100 

4  Chicago,  City  of,  Gold  1915:   — 
o     Christchurch    ....  ....  1906^  100 

3I    Copenhagen 1  100 

Cordoba  CitySterl zoo 

Do.    6  p.c foo 

Doluth  (U.S.)  Gold  ..I9fl6|   — 

Dunedin  (Otago) 1905'  too 

Do.  ^9^\  **^ 

I  Do.     Con^K..  19081  •" 

.Durban  ]n«c.  StV 1944' 

9      Do.    a  Insc.  Slk. . .  1949 
Tilxroy,  MclbrT>e. ..  1916*19 

iGisbonw  Harbnur 1915 

^Greymottth  Harbour.. iqsjI 

Hamilton 1934 

j  Hobart  Town    1918*30 

Do.  1940 

T  "'"  ^^        Pts.t936|  100 

>  'bA.19161  too 

:  .rb.i9>^'  too 

.Siritxnir  ;:  \  <•   .  :  '*^  ks.l9tl'  lOO 

'MetVCity  Dcb<.  iS97<i9o7|  100 

,     Do,       Peb<E. 1908-17.  loo 

t     Do.      Peb*...iois-»o-»r,  *«» 
]MeIbn«.  Harb.  Bds.,i9oS-;    roo 

Do.    do.  r9i5    100 

\     Do.    do i9iS*ai    ICO 

Melbrne.  Tms,Pb*.ioi4-»^    r«> 
r>c.     Fire  Biig.  Db,  19*1^  wo 

"  ^        Sip [  100 

Brunt.  Cky . .    trm 

'  roo 

Montreal  irv 


1^ 

1S7 

U6 

107 

IC^ 

1141 

112 

100). 

108 

i  77 

lOH 

,107 

1107 

its 

I  so 
no 

127 

lUI 

107 

Y» 
m 
111 

106 
107 
,106 

'lU 

Ito 
lies 

104 
'IS6) 

IOb» 
lOBt 

lor 
in 

106 

!ui 

■IC8 

'.s» 

.102 
71 

103 
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^be  Jnveetots'  IRevtew. 


October  14,  1899. 


Corporation  Slocks,  &c.  (ccHtinueJ):— 


Name. 


5 

li 
3 
4 
6 
5 
S 
6 
6 
*i 
5 
■6 
'3/ 
6 
6 
.6 
5 
5 
« 
6 


Montreal  Stg     1874 

Do.  1879 

Do.  1933 

Do.    Perm.  Deb.  Stk. 

Do.  Cons.  Deb.  Stk.  1932 

Napier  Boro.  Consolid.  1914 

Napier  Harb   Debs. . .  1920 

Do.  Debs. . .  1928 

New  Plymouth  Harb.  1909 

New  York  City 1901 

Nth.  Melboiu-ne  Dbs.  1921 
Oamaru  Boro.  Cons. . .  1920 
Do.    Harb.  Bds.    (Reg.) 
Do.  S    p.c.  (Bearer)..  1919J 100 
OtagoHarb.Deb.  Reg I  too 


4 

.;* 

4 
4 

■  6 
6 

4i 

5 

4 

4 
-7 

S 
•5 

S 

I 

■4 
4 
6 
•6 
■« 
■« 

:l 

4 

6 


Do. 
Do. 
Do. 
Do. 


1877 

.1921 
Debs.    ..1921 

Cons.    ..1934 


Ottawa  City 

Do.  1904  100 

Do.  Debs.    ..1913  100 

Parana  Municipal  6  p.c.  .. 
Pietermaritzburg    3A    p.  c. 

Con.  Stk 1939100 

Port  p^lizabeth Waterworks  100 

Port  Louis    j  100 

Prahran  Debs 19191100 

QuebecC.Coupon.1875  1905  too 

Do.  do.  1878   1908- 100 

Do.  Debs 1914-18200 

Do.  Debs 1923I 100 

Do.  Cns.  Rg.  Stk.,  Red..jioo 
Richmond(Melb.)Dbs.i9i7  100 

Rio  Janeiro  City    100 

Rome  City  2nd  to  8th  Iss.  100 

Rosario  C too 

Do 100 

St.  Catherine  (Ont.)  ,  .1926  100 
St.  John,  N.B.,  Debs.  1934  — 
St.  Kilda(Melb)Dbs.  1918-21  100 
St.  Louis  C.  (Miss.).. 1911  100 
St.  Louis  C.  (Miss.)  . .  1913  100 

Santi  Ti  City  Debs too 

Santos  City too 

Sofia  City    100 

Sth.  Melbourne  Debs.  1915  100 
Do.        Debs  ...  .1919  100 

Sydney  City    1904100 

Do.        Debs.    1912-13  100 

Do.    do.  (1894)  .  .1919  100 

Timaru  Boro  7  p.c...  1910100 

Timaru  Harb  Debs   1914  |ioo 

Do.  Debs. .  .1916)100 

Toronto  City  Wtwksi904-6  100 

Do.  G.  Cns  Dbs.  iQig-20  100 

Do.  Strlg 1922-8  100 

Do.  Local  Impiov lOD 

Toronto  City  Bonds.  .1929  100 

Valparaiso   too 

Vancouver  1931100 

Do 1932  100 

Waneanui  Harb.  Dbs.  1905  100 

Wellington  Con. Deb.  19071I00 

Do.   Improv.,  1879    ....  100 

Do.  Wtrwks    Dbs.,  i880|ioo 

Do.  Debs..  1893. ..  .1933  100 

Wellington  Harb 1907  100 

Westport  Harb.  Dbs.  1925  100 

Winnipeg  City  Deb. . .  1907  — 

Do 1914100 


103} 
104  i 
103 
96 
112 
US 
114 
106 
106 
104J 
102 
98 
67i 
30 
103i 
105 
118 
107 
107 
107 
107 
107 
32i 

98 
108 
ICS 
101 
112 
118 
106 
107 

99 
107 

69 

92 

34 

34 

99 
102 
106 
106 
106 

21 

98 

84 
107 
106 
106 
105 
106 
1241 
110 
110 
107 
HI 
107 
102 
1U2 
100 
105 
1C6 
105 
1134 
124 
124 
114 
105 
107 
115 
114 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


-6/ 

4} 

■.-J3/10! 


.4/ 
6 


Agncy,  Ld.  &  Fin.  Aust., 

Ltd.,  Mt.  Db.  Stk.,Rd. 
Amer.Frehld.Mt.  ofLon., 

Ld.    Cum.  Pref.  Stk.  .. 

Do.  Deb.  Stk.,  Red.  .. 
Anglo- Amer.  Db.  Cor.,  L. 

Do  Deb.  Stk.,  Red  .. 
Ang.-Ceylon&  Gen.  Est., 

Ltd. ,  Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Ang.-Fch.  Explorn.,  Ltd. 

Do.       Cum.  Pref.    .... 

—  lArgent.  Ld.  &  Inv.,  L.  ... 
1/     i     Do.    Cum.  Pref. 

—  Argent.  Sthrn..  Ltd 

1/2I  'Assets  Fnders.'Sh.,  Ltd., 

4/     |AssetsRe£ife.,Ltd.,Ord., 

2/6    !         Do.     Cum.  Pref.  .... 

■.*6/    |Austrln.  Agricl.  £25  Shs. 

.4i     Aust.   N.  Z.  Mort.jLtd., 

Deh.  Stk.,  Red 

Australi.in  Est.  &  Mt.,  L., 
I  Mt.  Deb.  Stk.,  Red. 
Do.  "  A  "    Mort.   Deb. 

Stk.,  Red 

.\ustrali.in  Mort.,  Ld.,& 
Fin.,  Ltd.  .£25  Shs.  . . 
Do.     New,  £2$  Shs. . . 

Do.     Deb.  Stk 

Do.  Do 

Bengal  Presidy.  i  Mort. 

r    Deb.,  Red 

1'I6    IBritish   Amer.   Ld.  "A" 

—  I  Do.  "B" 
1/4!  iBrit.  &  Amer.  Mt.,  Ltd 

;£ioShs 

5/  Do.  Pref.    

4      '    Do.  Deb.  Stk.,  Red.   .. 
1/3    iBrit.  &  Austrlsn  Tst  Ln., 

Ltd.  £35  Shs 

3d.    Brit   N.  Borneo.  £1  Shs 
4:d  I  Do. 


Ai 


Si 

3/ 
4 
3 
5 


100 
100 

I 

I 
10/ 

4 
10 

4 

5 

^h 

100 

100 

100 

5 

3 

100 


84 

36i 
101 

li 
104i 

47, 
101; 

1 
ids 

P 
H 
IS 
8S 
6i 
70 


102 

87 

6 

4 

108 

83 

105 
24 
11 

1 

10 
103 


Financial,  Land,  &c.  {continued)  ; — 


Last 
Div. 


Name. 


5 

30/ 


36/ 


»/4j 
S 

4 


T5 


4/5: 
4} 

5 

*/« 
5 
50/ 

t 
20/ 

6 
4i 

'/a 

4 
6/10 

s 

4i 

3i 

»/9l 

4} 

4 

1/ 

i/o| 

1/6 

5 
1/6 

^l 
5/ 
4i 
»/ 


i! 

S/6 
4/     , 
5/6 
«/ 
3 


2/6 
4 
/S 


Brit.  S.Africa i     2JJ 

Do.     Mt.  Deb.,  Red.  100    101 
B.  Aires  Harb.  Tst.,  Red.    85     85J 

Canada  Co t      32 

Canada  N.  W.  Ld.,  Ltd.  $25     $5 

Do.     Pref. $100  $55 

Canada    Perm.   Loan   & 

Sav    Perp.  Deb.  Stk...  100     99 
Clitheroe   Estate,    4   p.c. 

Mt.  Deb.  Stk 100   101 

Curamalan     Ld.,    6    p.c. 

"A"  Scrip    —     91} 

Deb.  Corp., Ld.,;£ioShs       4        23 
Do.        Cum.  Pref.  ....    10      lOJ 
Do.  Perp.  Deb.   Stk...  100   111 
DekCorp.  Fders'  Sh.,Ld. 
Eastn.  Ml.  &  Agncy,  Ld., 

'*  A  '*    10       6 

Do.     Deb.     Stk.,    Red.  too     98 
Equitable  Revers.  In. Ltd.  100     — 

Exploration,  Ltd 1      1  ^ 

Frhld.&Lshld.In.Co.C.P.    10     11 
Genl.    Reversionary,  Ltd.  100      — 

Holborn  Vi.  Land   100    105} 

House  Prop.  &  Inv 100     86 

Hudson's  Bay    13     21} 

Hyderabad  (Deccan)  ....  5  1| 
Impl.  Col.  Fin.  &  Ag.  Cp.  100  102 
'mpl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 100      95} 

Internall.    Fincial.    Soc., 

Ltd.  ;£7}Shs 2}      1} 

Do.     Deb.  Stk..  Red...  too   100 
Irrig,  Invest.  Corp.  4  p.c. 

Egypt  Gov 100   104 

Ld.  &  Mlge.  Egypt,  Ltd. 

;£i8Shs 3       3i 

Do.    Debs.,  Red 100   104 

Do.     Deb.s.,  Red 100    103 

Ld.  Corp.  of  Canada,  Ltd.  i  ^ 
Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb.  Stk 100     78 

Law  Debent.  Corp.,  Ltd., 

;£io  Shs 3       2 

Do.    Cum.  Pre!.,    10     12 

Do.     Deb.  Stk 100   116} 

LawLand,  L.,.i}Cm.Prf.  5| 

Ldn .  &  Australasian  Deb. 

Corn.,  Ltd.,  ;C4  Shs.  ..2        J 
|Ldn.  &  Middx  Frhld.Est. 

;C2Shs 35/      5J 

Lndn.&N.  Y  Inv.  Corp., 

Ltd 5      2 

Do.  5  p.c.  Cum.  Pref. . .    10       9} 
Ldn.  &  Nth.  Assets  Corp., 

Ltd.,;£2  Shs 1}    — 

Ldn.  &  N.  Deb.  Corp.,  L.      2         { 
Mort. and  Deb.,  Ld.,  Pf.    10       9} 
Do. 4}  1st  Mt.  Db.  Sk.  100     95} 
Mtge.  Co.  of  R.   Plate, 

Ltd.  £'io  Shs 2       3 

Do.    Cum.  Pref. 10     11} 

Do.    Deb.  Stk.,  Red...  100    112 
Morton,  Rose  Est.,  Ltd., 

1st  Mort.  Debs 100   100 

Natal  Land  Col.  Ltd.    . .    10       7 

Do.     8  p.c.Pref.,1870..      5 
Natl.  Disct   L.,  £11  Shs.      5     W 
Ntl.Mt.&Ag.N.Z.,L.,/io|     2 
New  Impl.  Invest.,  Ltd.l 

Pref.  Stk 100 

Do.     Del.  Stk !ioo 

N.S.WalesMt.Ld.,&A.L.!     5 


Financial,  Land,  &c.  icotttiHueJ)  :— 


Last 
Div. 


Name. 


6/5 
4/7 
5 
3 

1/95 

4i 

i/9f 
tl 


4i 

4 

5 

1/6 

4i 

s 

8/ 

4 

4i 


Tst.  &  Aecy.  of  AustrLsa  , 

Ltd.,  £to  Shs 

Do.     Old,  fully  paid  .. 

Do.     New, fully  paid.. 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

;C2o  Shs 

Do.    New  ;^2o  Shs. . .. 
Tst.  &   Mort.    of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors,&Sec.  Ins. 

Corp.,  Ltd.,  £10  Shs.. 

Do.     Irrpd.  Deb.  Stk. 
Union  Dsc,  Ld.,;£io  Shs. 
Union  Mort.  &  Agcy.  of 

Aust.,   Ltd.,   Pref.  Stk. 

Do.     Deb.  Stk 

Do.    Deb.  Stk 

Do.     Deb.  Stk.  Red 
U.S.  Deb.  Cor.  Ltd.,  £S 

Shs 

Do.     Cum.  Pref.  Stk. 

Do.     Irred.  Deb.  Stk. 
U.S.  Tst'  &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor. ,  Ltd 

Guar.  1  Mt.  Deb.  Stk 
Wstr.  Mort.  &  Inv.,  Ltd 

Deb. Stk 


100 

5 

lOO 
IlX> 

100 
100 


1^* 

I?! 

90 

u 

107} 
10} 

13 
69} 
65 


106} 
112} 

76} 
20 

103 

90} 


FINANCIAL-TRHSTS. 


Do.     Deb.  Stk 
N.Z.   &   R.  Plate  Land 

Ld.,.£o : 

3}     N.  Zld.  Assets  Real  Deb.  100 
N.  Zld   Ln.  &  Mer.Agcy., 
Ltd   Prf.  Ln,  Deh  Stk 

Do.    2nd  Db.  Sk 

Do.    3rd     do 

1/6     N.  Zld.  Tst.  &.Ln.  Ltd., 

;<;25Shs 

n/6        Do.     s  p.c.  Cum.   Pref. 
Nth. Brit.  Australsn.  Ltd.! 
Irred.  Guar 

5  Do      Mort.  Debs 

4i      N.Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.&Min.  Ltd. 

Peruvian  Corp. ,  Ltd 

Do.  4  p.c.  Pref.  luo 

Do.  6  p.c.  1  Mt. 

Debs. ,  Red 

Queenld.  invest.  &  Ld. 
Mort.  Pref.  Ord.Stk... 

3/7         Do.      Ord.  Shs    6} 

4  Do.      Perp.  Debs 

3}     Raily  RollStk.  Tst.Deb., 

1903-6 

50/     Reversiony.  Int. Soc, Ltd, 

2/8{    Riv.  Plate  Tr.st.,Loan& 

.\gcy.,L.,*'A";CioShs, 

1/6    ]     Do.     Def.  "B" 5 

4      i     Do.     Db.  Stk.,Red....  100 

—  Santa    F^  &    Cord.    Gt. 
j     South  Land,  Ltd 

—  jSanta  Fd  Land    

2/     jScot.  Amer.  Invest.,  Ltd. 

I    £10  Shs 

iScot.  Australian   Invest., 
I     Ltd. ,  Cons 

6  'Scot.  Australian  Invest  , 
i     Ltd.,  Guai.  Pref.     .... 

5      I     Do.       Do.       Do Iioo 

4  |Sc*./t.  Australian   Invest. 

Ltd.,  4  p  c.  Perp.  Dbs. 

5  'Sivagunga    Zemdy.,    1st 
1     Mort.,  Red. 

20/  Sth.  Australian 

2/6  .Texas  Land  &  Mt.,  Ltd.     2} 

4  Do.     Deb.  Stk.  Red 

4  Trafford  Pk.  Est.,  i  Dbs. 

.—  iTransvaal  Est.  &  Dev  L. 


=>i 


98 
112} 


3} 
108 


137} 
107} 

101} 

99 

50S 

2} 

104 

100 


6       Afric  City  Prop. ,  Ltd . . . 

6  Do.     Cum.  Pref. 

5  Do.     1st  M.  Dbs 

£2.j.6  Alliance  Invt.,  Ltd.,  Cm. 

4}  p.  c.  Prefd 

Do.    Defd 

Do.    Deb.  Stk.  Red. . . 
Amrcn.  Invt.,  Ltd.,  Prftl. 

Do.     Defd 

Do.     Deb.  Stk.  Red. . . 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.    Defd.  St     

Do.     Deb.  Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.    4  p.c.  Perp.  Deb. 

Stk 

4}      Bankers*    Invest.,    Ltd., 

Cura.  Prefd 

lltO/O     Do.     Defd 

Do.    Deb.  Stk 

4/1}    Brewery  &  Comml.  Inv., 

Ltd.,;£io  Shs 

British  Investment,  Ltd., 
Cum.  Prefd 

5  Do.     Defd 

4  Do.     Deb.  Stk 

6  Brit.  Steam.  Invst.,  Ltd., 
Prefd       

6/0/0       Do.    Defd 

4}  Do.  Perp.  Deb.  Stk  . . 
j/9     Car  Trust    Invst.,  Ltd., 

;£ioShs 

Do.    Pref.    

Do.  Deb.  Stk.,  1915.. 
4  Clnl.Sec, Ltd., Prefd.  .. 
«5i       Do.     Defd 

4  Consolidated,  L.,  C.  i  P. 
6  Do.  5  p.c.  Cm.  2nd  do. 

—  Do.   Defd 

4i  Do.    Deb.  Stk 

5     Deb.  Sees.  Invst 

4  Do.  4p.c.  Cm.  Pf.Sk. 

4^     Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk 

5  Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

2  Do.       Defd 

4  Do.       Deb.  Stk 

5  Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

4}  Do.        Defd 

4}     Gas,  Water  &  G«n.  Invt., 

Cum.  Prefd.  Stk 

H  Do.       Defd.  Stk 

4  Do.       Deb.  Stk 

5  Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

*}  Do.       Defd.  Stk 

4  Do.        Deb.  Stk 

4/6     GlobeTelegph.&Tst.,Ltd. 

6  Do.  do.  Pref. 
4        Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

2}  Do.        Defd 

4}     (Jovts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.        Defd 

4}  Do.       Deb.  Stk 

4  Do.  do. 

4}      Guardian  Invt.,  Ltd.,  Pfd. 

—  Do.  Defd. 

4  Do.        Deb.  Stk. 

5  Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

S  Do.        Defd 

4}  Do.       Deb.  Stk 

5        Indust.  &  Gen.  Tst.,  Ltd., 

Unified    

3J  Do.      Deb.  Stk.  Rod  ,; 


100 
100 
100 

190 
100 
100 

2} 

I<X> 

[100 
100 
100 
100 
100 
100 
100 
100 
100 

ICX} 

ICX) 

100 

100 

100 
zoo 

100 

100 
100 

100 
100 
100 


j 

97} 

80} 
14 
103 
1171 
97 
114 

91 
20 
108 

83} 

95} 

105 

32} 
112 

7i 

106 

109} 

105} 

119 
88} 
118} 

H 

98 
103 
104) 

60} 

94 

72 

10} 
110} 
121} 
111} 

107 

116} 
57} 
115} 

125} 
90} 


Financial— Trusts  (amtinueif)  :— 


49 
102 

109} 
49} 

109} 
11 
15i 

83} 

39} 

87} 
29 
110 
103 
92} 
15} 
104 

113} 
54 
100  ]114} 

loo  102} 
too  jlOOJ 


Last 
Div. 


Name. 


4i 


4 
4 
4 


4 
4 

3i 
S 

3 

4 
4 
4 
4 
4 


2} 


I 


5 

to/ 

\l 

5 
4i 

4 

18IU 
8/ 

7* 

4i 

h 

4 
5/ 

6 
5} 

/9 

4i 
3i 


3 

40/ 

6 

5 

toi 

4 


Internat  Invt.,  Ltd., Cm. 

Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Invest.    Tst.    Cor.     Ltd. 

Pfd 

Do.  Defd. 

Do.     Deb.  Stk.  Red. 

Ldn.   Gen.   Invest.  Ltd., 

5  p.c.  Cum.  Prefd 

Do.       Defd ___ 

Ldn.  Scot.  Amer.Ltd.Pfd.iioo 
Do.  Defd, 

Do.        Deb.  Stk, 
Ldn.  Tst. ,  Ltd. ,  Cum.  Prfd 

Stk 

Do.         Defd.  Stk 

Do.        Deb.  Stk.,  Red 

Do.  Mt.  Deb.Stk.,Red 

Mercantile  Invt.  &  G^. 

Ltd.,  Prefd 

Do.       Defd.    

Do.        Deb.  Stk 

Merchants,Ltd.,Pref.  Stk. 
Do.  Ord 

.  Do.  Deb.  Stk. 

Mexican  Central  Ry.  Scrip 

4  p.c.  "A"  Deb.  Stk 

Do.  4  p.c.  "B"  do 

Do.  4  p.c.  "A"  Scrip... 

Do.  ^  p.c.  '*B"do 

Municipal,  Ltd.,  Prefd.. . 

Do.     Defd 

Do.    Debs 

Do.    Debs.  "B" 

Do.    "C'Deb.  Stk. 
New     Investment.    Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd. 

Do.       Defd 

Do.        Deb.  Stk. 
Railway  Deb.   Tst.    Ld., 

£•20  Shs 

Do.      Debs.,  Red.    .. 

Do.      Deb.  Stk.    1911 

Do.  do         1927 

Railwaylnvs   Ltd   Prefd. 

Do  Defd 

Railway  Share   Trust  & 

Agency  '  *  A ' 

Do.      "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd., Pfd.Stk. 
Do.  Defd. . . 

Do.  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Sth.  Africa  Gold  Tst.,  Ltd. 
Do.  CuTi.  Pref. 

Do.    1st  Debs.   Red. 
Stock  Conv.    &    Invest., 
Ltd.,  £s  Sh 


70} 
5 


104i 
99} 
103 

:^ 

1051 
781 
113 

101} 
75} 
107 
102} 

112} 
57} 

no 


96 

1001 
95I 
26 

102 

7 

loe 

'^ 
112 
23 

7 
146 

107} 

97J 
321 
106 

100} 
43} 
101} 

iJ^ 


Do.  do.  4}p.c.Crn.Prf. 

Do.  Ldn.  &  N.  W.  1st. 

Charge  Pr-fd. 

Do   do.  2ndChgePrfd. 

Do.       do.   Defd.  Charge 

Do.    N.East.iCheePfd. 

Stock  N.  East  Defd.  Chgc 

Submarine  Cables    

U.S.  &  .S.  Amer.  invest., 

Ltd.,  Prefd 

Do.  Defd 

Do.         Deb.  Stk 


if 


113. 


110 
108 

31 

89} 

42 
132} 

^^1 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 

4 

5 


3/ 

2/4 1 
.1^ 

12 
9 

5 
4 
11} 

8} 

20/ 


6 

4i 

4} 
7/ 

"1 

8/ 

4} 
6 

4/ 


-Mliance  &  Dublin  Con. 

10  p.c.  Stand. 

Do.        7  p.c.  Stand.. 

Do.         Deb.  Stk.  . . . 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

Bay  State  of  N.  Jrsy.  Sk. 

Fd.  Tst.  Bd..  Red. 
Blackbeath  Si  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do.         New    

B'rnmth.&  P.  Elec 

Do.     4}  Cum  Pref... 

Brentford  Cons 

Do.        New    

Do.        Pref.    

Do.        Deb.  Stk.  . . 
Brighton  &    Hove   Gen. 

Cons.  Stk 

Do.  ".\"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs.' 

10  p.c.  Stand 

Do.        7  p.c.  Stand. . . 
Brush Electl.  Enging.,L. 

Do.     6  p.c.  Pref.     

Do.     Deb.  Stk 

Do.  2  Deb.  Stk.,  Red. 
B.  .Vyres  (New),  Ltd.  .. 
Do.  Deb.Stk.,Rd.  .. 
Cagliari  Gas&  Wtr.,  Ltd. 
Calcutta  Electric  Supply 
Cape  Town  &  Dist.  Gas 
Light  &  Coke,  Ltd. 

Do.     Pref.    

Do.     I  Mt.  Debs,  1910 
Charing  Cross  &  Strand 
Elec,  Sup.,  Ltd 


22} 
16 
116} 

103 

87} 


10} 
279} 
212} 
142} 
128 


260 
192} 
44 

25 

20 

2 

2} 
111 
105} 
10 
101 
28} 
6 

14 

111 
58 

10} 


I 
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Gu  and  Electric  iuHtlHMtil):— 


Lut  I 
D!t. 


Name. 


5 
7/ 
6 
5. 


I 


I 


6 
5i 

•4/ 
10/5 


3^ 

6 

4 

4/ 
5/ 

5 


3/6 
3/i» 

efi. 

3/6 

5/ 

5 


?^ 


7 
10/ 

n 

3 

6 

4i 
4/ 

\l 

4 
5/ 


Charin{(  CroH  &  Strand 
Elec.  Sup.,  L<i.,Cin.Pf. 
Chelsea  Elec.  Sup.,  Ltd, 
Do.  Ueb.  Stk.,  Red. 
Ch;c.Edis'nCo.iMt.,Rd. 
CilyofLdn.  Elec.Lhl.,L. 

l5o.    Cum.  Prcf.    

Do.     Deb..Stk.,Red. 

Commercial,  Cun.s 

Do.     New   

Do.     Deb.  Stic 

Continental  Union,  Ltd. 

Do.     Pref.  Stlt 

County  of  Lon.  &  Bru.sh 
Prov.  Elec.Lg.,Ltd, 

Do.     Cum.  Pref 

Crystal    Pal.   Dist.  Ord. 

5  p.c.  Stic 

Do.     Pref.  Stk 

Edmundson'.s  Elec.  Corp. 

European,  Ltd 

Do 

Gas  Light  &  Ck.   Ord. 

Vq,      3ip.c.  Max.     .. 

Do.      Cons.  Pref.  .... 

Do.      3  p.c.  Deb.  Stk. 

Hong  Kong  &  China,  Ld. 

Imperial  Continental 

Do.  Deb.  Sik.,  Red 

Ixln.  Elec.  Sup.  L.    . . 

Do.     6  p.c.  Pref     .. 

Do.    4  p.c.  I  Mt.  Db. 

Stk.  Red 

iMalta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup. ,  Ltd. 

Do 

Do.     I  Mt.  Deb.  Stk. 

Metro,  of  Melbrne.  Dbs. 

I  igo8-i2 

Metro,  of  Melbrne.  Dbs. 

1918-32-4 

Moiite  Video,  Ltd 

Newcastle-upon-Tyne  . , 

Do.    3J  p.c.  Deb.  Stk 

Netting  Hill  Elec.  Ltg. 

Ltd 

Oriental,  Ltd 

Do.         New    

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim 

Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb 

River  Pl.itc  Elec.  Lgt.  & 

Tmc,  Ltd.,  I  Deb.  Stk, 

River  Plate  Gas,  Ltd.   . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.         I  Mt.  Deb.    .. 

St.  James'    &;  Pall  Mall 

Elec.  Light,  Ltd. 

Do,     Pref.   

San  Paulo,  Ltd 

Sth.  Ldn.  Elec.  Sup. ,  Ld. 

South  Metropolitan  ... 

Do      3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

Gas  Lt.  &  C,  "A" 

^Do.     3»"B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  lo  p.c.  Stan. 

Do.      Perp.  Db.  Stk. 

Wstmnstr.  tlec.Sup.,Ld. 


Inniruce  («m//*w<0:— 


Ui>. 


Namk, 


Legal  &  General,  ZjoShf. 
Lion  Fire,  Ltd.,  ZH  Sh«. 
Liverpool    &    London  & 

Globe,  Stk 

Do.      Globe  li  Ann  . . 

London,  ^25  Sh« 

Lond.&Lanc.Fire,;£25Shs 
Lend.  &  Lane.  Life, ;£2;Shi 
Lond.  &  Prov.  Mar.,  Ld., 

j^io  Shs. 

Lond.  Guar.  &  Accident, 

l.td.,ii  Shs 

Marine,  Ltd.,  ,£25  Shs.  .. 
Maritime,  Ltd.,  i,ioSbi. 
Merc.  Mar.,  Ld.,  ;£ioShj. 
N.  Brit.  &  Merc,  ;£a5 Shs. 

Northern,  ;f  100  Shs 

Norwich      Union      Fire, 

;£ioo  Shs 

Ocean  Acc.&  Guar. ,  fy.  pd. 

Do.  ;<;5Shs v.. 

Ocean,  Marine,  Ltd 

Palatine,  £10  Shs.  . . . 

Pelican,  ;^io  Shs 

Phoenix,  ^50  Shs 

Railway  Pssngrs.,;^ioShs. 

Rock  Life,  iCi  Shs. 

Royal  Exchange 

Royal,  /;2oShs 

Sun,  .^loShs 

Sun  Life,  j^io  Shs 

Thamesc:  Mrsey.  Marine, 

Ltd.,  ;<;2o  Shs 

Union,  >^io  Shs 

Union  Marine,  ^£20  Shs.. 
Universal  Life,  ;£ioo  Shs. 
World  Marine  ,£5  Shs. . . 


^1 


'A 


100  1041) 

87J 
Hi 
101 
170 
104 


IRON,  COAL,  AND  STEEU 


14/ 


INSURANCB 


4/ 
30/ 

5/ 
8/ 

'16 
ml 


i- 

ill 

1I6 

6/ 
'5/ 

5/6 


■/6 
7\i. 

".'6 
j'd- 

9/ 
•/» 

4 


Alliance,  ;£20  Shs 

Alliance,    Mar.,  &  Gen., 

Ld.,  iioo  Shs 

Atlas,  .£50  Shs 

British  &  For.Marine,Ld., 

C10  Shs 

British    Law   Fire,   Ltd., 

;£io  .Shs 

Clerical,   Med.,    &   Gen. 

Life   >£^25  Shs. 50/ 

Commercial  Union,  Ltd., 

;C50  Shs 

Do,  "W.  ofEng"Ter.!    ' 

Deb.  Stk 100 

County  Fire,  £iaa  Shs. . .  [  80 

Eagle,  ;£5  Shs  10/ 

Employrs*  Liability,  Ltd., 

jCto  Shs ]     a 

Equity  &  Law,  ;(;ioo  Shs.]  6 
General  Life,  ji  100  Shs. .. ;  5 
Guardian,  Ld.  ;^io  Shs.  5 
Imperial,  Ltd.,  ji20  Shs..  5 
Imperial  Life,  ;^2o  Shs.  ..  a 
Indemnity  %Iutual  Mar., 

Ltd.,  ^15  Shs 

Lancashire,  X^20  Shs.  .... 
Law  Ace.  &  Contin.,  Ltd., 

;£5Shs 

Law  Fire,  Zioo  Shs 

Law  Gu.v.  &  Trust,  Ltd., 

;£io  Shs 

Law  Life,  ;<;2o  Shs 

Law Un.&  Crown  ;£ioShs  I  la/ 

Do.     Deb.  Stk.,  1942..  100 


Barrow  Ham.  Steel,  Ltd.i     71 

Do.  6  p.c.  2nd  Pref. ..;  71 
Bell  Bros.,  L.,  6p.c.  C.P.*  10 

Do.  4  p.c.  D.  S.  Red.  too 
Bengal  Iron  and  Steel  .  '  i 
Bolck.,  Vaugh.  &C.,  Ld.i  ao 

Do.     li  Hab 19 

Brown,  J.  &   Co.,    Ltd., I 

£^0  Shs j  15 

ConsettIron,Ld.,;{;ioShs.l     7) 
Ebbw  Vale  Steel,  Iron  &, 

Co.al,  Ltd.,  ;£23  Shs.  ..;  ao 
General  Mining  Assn.,  Ld.  5J 
Harvey   Steel  Co.   ofGt. 

Britain,  Ltd i 

Lehigh  V.Coal  I  Mt.  5p.c! 

Guar.  Gd.  Cp.  Bds ,  - 

Nantyglo  &  Blaina  Iron, 

Ltci.,  Pref. {{62} 

Newport  Abrcrn.  Bk.  Vein ' 

Steam  Coal,  Ltd 

New  Sharlston  Coll. ,  L.  Pf. 
Nw.Vancvr.CoalS  Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.     10  p.c.  Cum.  Pref. 
Pease  &  P.irt,  L 

Do.  do.  4  p.c.  Per.D.S.Iioo 
Rhymney  Iron,  Ltd |     5 

Do        New, /;5  Shs.  . .  I     5 

Do.  Ml.  Debs.,  Red.  too 
Russian  Col.  7p.c.Cm.Pf.|     i 

Do.  6p.c.  ist  .Mt.  Db.ioo 
Shelton  Irn.,  StI.  &  CI.Co.,i 

Ltd.,  iChg.  Debs.,  Red.  100   - 

Do.  6  p.c.  2  Mt.Dbs.R.jioo  ill 
Sth.  HetlonCoal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers  &  Maxim,  Ltd  . . 

Do.     Prcf. 

Do.     5  p.c.  Prfd    Stk.  100    1314 

Do.      stMt.Db.Sk.Rd.  100  lOe 


lOOi 


11 


SHIPPING. 


a  I  zst 


AfricanSteam  Ship,  Fully* 
paid ao  ! 

Amazon  Steam  Nav.,  Ltd.    laji 

Brit.  &  Col.  Steam  L.C.Pf.    10 
Do.     1st  Mt.  Dbs 'too 

Ca.stleMail,  Ixi.,  ;£2oShs.j  ao  1 

Do.     Cum.  Pref. 

Do.  ist  Deb.  Stk.,  Red. 

China  Mutual  Steam,  Ltd. 
Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     j^2o  Shs lo  I 

Elder  Dempster  4jiM,D.S  100   lOl" 

Fumes,s,\Vithy,5p.c.C.Pf.    10     lOJ 
Do.     I   Mt.  Dbs.,  Red.  too   108 

General  Steam    15       7t 

Do.     5  p.c.  Pref.,  1874..     to       91 
Do.     5p.c.  Pref.,  1877.. j   10       S* 

Boulder  Line '     r       4| 

Do.     siCn-  Pf.    I  I     4} 

Do.     4(  1st  Ml.  Db.Stk.  ICO  I  94) 

Khedivial  .Mail  Steamshipl 

"t  Graving  Dock  Cm.  P£i     al      21 
Do.      isi  Mt.  Db.  Bds.  100     99} 

Leyl.ind&  Co.,Ltd 10      29 

Do.  7  p.c.  Cum.  Pref.  . ,  10  15 
Do.  4i  p.c  Cum.  Pre-Pf.  10  101 
Do.  tst  Ml    Dbs.,  Red.  100   107] 


SUpping  ifOHHniuif);- 


DW. 


Nams 


a 


Mercantile  Steam,  Ltd.  . .      5 

New  Zealand  Ship.,  Ltd.,     8 

Do.     Deb.  Stk.,  Red.  ..roo 

Orient  Steam,  Lit] 10 

P.ftO.Steam,Cum.  Prefd.jioo 

Do.     Defd Iioo 

Do.     Deb.  Stk lioo 

Richelieu  &  Ont.,  isi  Ml  loo 

Royal  Mail,  j£ioo  Shs j  60 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"A"  Pref.  5 

Do.    "B"Ord j     3 

Union  Steam,  Ltd 1  ao 

Do.    New;£2oShs. 10 

Do.    Deb.  Stk. ,  Red.  . .  too 

Union  of  N.2.,  Ltd so 

Do.    4  p.c.  Db.  Sk. '100 

WiUon'»&  Fur.-Ley.CPf.i  10 


10 

jioe 

■  3J 
,146 
Z37i 
112 

!  99 

51 

? 

^91 
105 

98 
11* 


Tnmwa^  and  OnaibiM  (cMiMwHtO :~ 

i 


Dir. 


Maiu. 


•*•  Tta  ShartswiUht/ound  »H  a 
prtcedin^  pag€. 

TELEGRAPHS  AND  TELEPHONES. 


too 
too 


African  Direct,  Ltd-,Mort. 
Debs.,  Red \ 

Anuuon  Telegraph,  Ltd. 
Do.        Debs.  Red. . 

Anglo-American,   Ltd.   . 
Do.  6  p.c.  Prefd.  Ord. . .  100 
Dc).  Defd.  Ord loo 

Brazilian  Submarine,  Ltd.    10 
Do,  Debs  ,  2  Series. . .    -oo 

Chili  Telephone,  Ltd 5 

Comcial.  Cable,  tioo  Shs.    — 
Do.  Stg.   5<x5-yT.  Deb.' 
Stk.  Red '100 

Consd.  Telephone  Constr., 
&c..  Ltd 10/ 

Cuba  Submarine,  Ltd.    . .    xo 
Do.  10  p.c.  Pref. ,  10 

Direct  Spanish,  Ltd I     5 

Do.  10  p.c.  Cum.  Pref..!     5 

Direct  U.S.  Cable.  Ltd. . .    ao 

Direct  W.  India,  L,  Dbs.  100   101} 

Eastern,  Ltd 100   1481 

Do.  Pref.  Stk 100    lOCj 

Do.  Mt.  Deb.  Stk., Red.  too  """ 

Eastern  Exten.,    Aus-,  & 
China,  Ltd 10 

Do.  (Aus.  Gov.  Sub.)  Deb., 

Red '100 

Do.        do.      Bearer  . . '  100 
Do.    Mort.  Deb.  Stk.  .  too 

Ea.stn.  &  S.  Afric,  Ltd., 

Mort.  Deb 1900  too    101 

Do.         Bearer 100    101 J 

Do.  Mort.  Debs.  ..I9o9'loo    102} 
Do.  Mort.  Deb.s.  (Maur.  j 
Subsidy) !  95  ilOJ} 

Grt.  Nthn.  Copenhagen. . . ;  10  j  SI 

Halifax  .and  Ber.,  Ld.,  1st' 
Mt.  Dbs 100  101} 

Indo-European,  Ltd j  25  j  50 

London  Platino-Brazilian,'         I 
Ltd.,  Debs 19041100   107} 

Montevideo  Telephone  . .       1  |      I 

National  Telephone,  Ltd. '     5  '     5} 
Do.  Cum.  1  Pref.    ....  i  10  !  13} 

Do.  Cum.  2  Pref.    ^  10  '  13} 

Do.  Non-Cura.  3  Pref..      5  I     5} 

Do-  Deb.  Stk.,  Red.   ..100  'lOOj 

Orienul  Telephone,  Ltd.. '     1  '       \ 

Pac.&  Euro.  Tlg.Dbs.,Rd.  100   104} 

Reuter's,  Ltd 8  I    71 

Un.Riv.  Plate  Tel^., Ltd.  '     ' 


loe 

87^ 
'62} 

15 

loe 

2} 
187} 

lOS 


19 

I 


iao}| 
101 

101}  '• 
US} 


5 
s 

a/6 

6 

5'/ 

/lO 

«/? 


dU 
»oi 

4/»l 

4 

I 

'I 
5 


6 
4/ 

»?9l 


5/>o 
t 

4/ 

4 1 

4*     I 
5 
5/ 
5 


B.  Ayrea.  Cd.  Nai.,  UA, 

6puciDeb.  Bda.,  R«d.'i«» 
I     Do.     Pref.  Deb*.,  Red.  too 

Calcutta,  Lid    to 

Carthafena  &  Herr.,  Ltd.'  10 

!     Do.    Deb, Red. {too 

:City   of  Bliam.  Tram*.,{ 
'     Ltd.,  5  p.c.  Cum.  PreC      5 
I     Do.    1  Mort.  DebL,Rd.!ioo 
CilyofB.  Ayres,  Ltd....!     5 
'     Do.    Kxt. /sSba.....      J 

Do.     Deb.  Stk     'too 

Costa  Rica  Elec.  Tram.,| 
'     Ld.,  5P.C.  lit  Deba...    — 
Edinburgh  Street  Train . .  1     3 
Glasgow  Tram.  &  OmnL 

Ltd.,,,C9Shs I     8 

I  Imperial,  Lid 6 

iLond.,  Depcfd,  &  Green-t 

wich,  Prefd '     3 

!     Do.     Defd ;     J 

Lond.  Gen.  Omni.,  Ltd. . .  100 

I     Do.     Deb     Red. 100 

London  Rood  Car  '     6 

Do.  Red.  I  Ml.Deb.Slk.  100 
ILondon  St.  Rly.   (Prov., 

I     Ont.),  Ml.  Deba iod 

London  St.  Trama. I    4 

{Lynn   &    Beaton    i   Ml. 

•  924     — 

]  Milwaukee   Elec.    Cboa. 

Ml t  1000 

Minneapolis    St.  1  Cons.' 

Mt «  1000' 

Montreal  St.  Dbs.,  1908..  too 

Do.     Deba.,  1929 |"o  i 

NewGeneral  Traction  ..I     s 

Do.     Com.  Pref. 5 

Ntb.  Metropolitan I    8 

Do.  Mt.  Debs.  Red. ..  100 
Nth.  Slaflbrds.  .Ltd. .... !  6 
Potteries  Elec.  Trac,  L  , 

Ord 

Do.       5  p.c.  Cm.  Prf. 

Provincial,  Ltd 

Do.    Cum.  Pref. 

Sonth  London 

Star  Omnibus  5}  Cm.  Prf. 

Sunderland,  Ltd 

Toronto  I  Ml.,  Red 

Tramways   Union,  Ltd.. I     s 

Do.    Deb.,  Red. too 

Do.  "B"Dbs.    too 

Vienna  General  Omnibaa.1    5 
Do.    5  p.c.  Mt.  Deb.,' 

Red {100 

Wolverhampton,  Ltd.. 


»? 

3 

80 

8 

80 

Z 

I  J* 
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1109} 

;  9 
10^ 
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106 
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4 

l» 
101 


14 

I 

106 


1* 


WATER  WORJU. 


Do.  Deb.  Stk.,'ked. 
West  African  Telg.,   Ltd 


105} 


;p.cMt.Debs.,Red 'too  TOO} 


"J. 


Coast  of  America,  Ltd, 
Do.  Dbs.    ioo~il03i 

Western  &  Brazilian,  Ltd.    —      — 
Do.  Deb.  Stk.,  Red.  ..  100    106} 

W.Iodia  &  Panama,  Ltd..    10       11 

Do.  Cum.  1  Pref. 10     10} 

Do.  Cum.  2  Prcf. 10 

Do.  Debs.,  Red 100 

West.  Union,  6  p.c.  Stg. 
Bds.,  Rd 100  100} 


TRAHWAYS  AND  OMNIBUS. 


Anslo- Argentine,  Ltd .... 

Do.    Deb.  Stk 

Barcelona,  Ltd 

Do.    Deb.,  Red 

Do.  do 

Belfast  Street  Trams. 

Blackpl.  &  FItwd.  Tram., 

jt^io  Sh.s.    

Brisbane  5  p.  c  Red 

British  Elec.  Trac,  Lid. . 

Do.  «p.c.  Cum.  Pf.    .. 

Do.  5  p.c  Perp.  Deb. 
B.  Avres  &  Belg.  Tram., 

Ltd.,  6  p.c  Cum.  Pref. 

Do.     Cum.  Pref.  "B",    « 

Do.    1  Deb  Stk. *ioo 


«/ 


lAntwerp,  Ltd 

.Cape  Town  District,  Ltd. 

Chelsea  

Do.      Pref.  Stk 

Do.  Pref.  Stk.,  187J 
!  Do.  Deb.  Stk.  .... 
City  St.  Petersburg,  Ltd. 

Colne  Valley 

Do.         Deb.  Slock 
iC^nsol.  of  Rosar.,  Ltd.,  4 
p.c  1  Deb.  Stk.,  Red... 

East  London 

Do.      Deb.  Stk. 

I  Do.  Deb.  Stk.,  Red. 
Eau  Surrey  Ord.  "B"  .. 
Do.  4  p.c  Cons.  Db.  Stk 
Grand  Junction   **A".. 

Do.  -'b-  

Do.  "C  "(Max.  7}  PLC) 
Do.  "D'*(Max.  7p.c.> 

Do.  Deb.  Stock  

Johannesburg  5  p.c.  Dbs. 

Kent    

Do.  New  (Max.  7  p.c) . 

Kimberiey,  Lid 

Do.     Debs.,  Red 

Do-  Deb.  Stk.,  Red.. 
Lambctb  (Max.  10  p.c). . 
'  Do.(Max.7}p.c).saAts 

I  Do.  Deb.  Stock lioo 

Do.  Red.  Deb.  Stock  ..  lOo 

I  Montevideo,  Ltd f  ao 

Do.  I  Deb.  Stk.. 

Do.         a  Deb.  Stk 

New  River  New 

!  Do.    Deb.  Stk... 

I  Do.    Deb.  Stk."  B- 

ISeville,  Ud. 

So«ibeod"AddL'OixL. 
ISootbwark  and  VauzhaU 
I     Da     "D"  Shares... 

i     Do.     Pref.  Stock 

'  Do.  "A' Deb.  Stock 
Stainca  Rasvin.  Ji.  Coat. 
'    Qua.  Deb.  Stk.,  Red.. 

fTatapaca,  Ltd. 

West  Mitidlcaea  

'  Do.  Deb.  Stk. 

Do  Deb.  Stk 
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Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 

Shares  £1  each,  except  where  otherwise  stated. 
Australian. 


12i 
2/6 
4| 
ll 

28/6 
i4 


34 
3S 

10/6 


Name. 


°^    s 


Aladdin 

Associated    12!  + 

Do.      Southern 2/6  + 

BrownhiU  Extended 43  + 

Burbank's  Birthday i|  + 

Chaffers,  4/ 28/  + 

Croesus  S._  United,  19/ 1}  + 

E.  Murchison      ^^  + 

Golden  Arrow     4/    — 

Golden    Horseshoe     New 

Shares  13J  — 

Golden  Link    3J  + 

Great  Boulder,  2/ 38/ 

Do.        Main  Reef,  10/  jf  + 
Do.         Perseverance    15     + 

Do.        South 3A  + 

Hainautt 2     — 

Hampton  Plains ti 

Hannan's  BrownhiU 12J  + 

Hannan's  Oroya 3il4- 

Do.    Proprietary  ....  10/6 


22} 


Name. 


OCL, 


(2 


Hannan's  Star    iij;4-  J 

Ivanhoe,  Gold  Corp 17 

fcir 


KalgurliMt.&Ironfcing.iB/  li  +  | 

Kalgurli    loj  —  J 

i  Lady  Shenton i|  +   ,1^ 

\  Lake  View  Cons     2iJ    -    ^ 

—  I         Do.        Exteaded  ....     I 
1^;         Do.        South i^ 

26/6  London  &  Globe  Finance  27/6  ^-   2/ 
lA  London&W. A. Exploration  i§  4-  J 

—  Do.         Investment    . .     ^ 
^  North  Boulder.  10/    ^xd 

it     North  Kalgurh   . ._ i^+   ^ 


Northern  Territories 
Peak  Hill. 


i 


% 


South  Kalgurli    sj  +  | 

W.  A.  Goldfields    2S  4-   i 

W.  A.  Joint  Stock  &  Loan 

&  General  Finance 4/6  — /s 

W.  A.  Market  Trust 4/6-/3 

White  Feather  Reward    . .     | 


South  African. 


6J 


7/6 
4J 


10 

151 
"Sf 
4i 
5* 

2i 

5« 


6* 


78 
7l 
64 
'3 

sS 

4i 


1/7} 


J2. 

10 


12/6 

loj 

12/6 

7/ 

ai/6 
12/6 
42/6 

4i 

5 

% 

2* 


Angelo 6i  +  J 

Aurora  West    15 

Bantjes iui+  J 

Barrett,  10/ 7/6 

Bonanza   4 

Buffelsdoorn  (new  shares)       ^+  ^ 
City  and  Suburban,  £4    . .  5     +4 

Comet  (New) 2| 

Con.  Deep  Level    1} 

Crown  Deep    10 

Crown  Reef ish  +  i 

De  Beers,  ;C5 25t  +i| 

Driefontein 4,4  +  J 

Durban  Roodepoort 5^  +  J 

Do.  Deep    2I  +  J 

East  Rand  6     +1  ^ 

Ferreira    20     +  S 

Geldenhuis  Deep   8|  +  | 

Do.  Estate 6|  +  J 

George  Goch    2^ 

Ginsberg 2i  —  | 

Glencairn ili+  Vr 

Griqualand  West   7I  +   J 

Henry  Nourse    71 

Heriot  6| 

Jagersfontein 13 

Jubilee 5J 

Jumpers    4^  +  ^ 

Kleinfontein    2§  -\-  -^ 

Knight's  4i  +  i 

Lancaster 2^^ 

Langlaagte  Estate 3I  —  i 

Lisbon- Berlyn 1/6 


-.\ 


2A 


May  Consolidated 4!  + 

Meyer  and  Charlton 5I   + 

Modderfontein    g     + 

New  Bultfontein    ^ 

New  Primrose 3^  + 

Nigel 2I 

Nigel  Deep if 

North  Randfonlein   il 

Nourse  Deep 4J 

Porges-Randfontein i  ij^ 

Rand  Mines    32     + 

Randfontein    2&  + 

Rietfontein r^~ 

Robinson  Deep 9     + 

Do.       Gold,  £s  «i 

Do.       Randfontein....   i\  — 
Roodepoort  Central  Deep    2!  + 

Rose  Deep 84 

Salisbury 2 

Sheba    i     + 

Simmer  and  Jack,  jCs   ....    5^  + 

Transvaal  Gold ij   + 

Treasury      5 

United  Roodepoort 3I 

Van  Ryn 3 

Village  Main  Reef 7^   + 

VogeTstruis i|   - 

Do.       Deep  i  ^ 

Wemmer iij  — 

West  Rand |  - 

Wolhuter,  £4 4     + 

Worcester     2i  — 


2i 
h 
it 
i 


1 


Land  Exploration  and  Rhodesian. 


Anglo-French  Ex 2| 

Barnato  Consolidated 
Bechuanaland  Ex.     . . 

Chartered  B.S. A 2j  + 

Clark's  Cons ft  + 

Colenbrander ^ 

Cons.  Goldfields 6 J  + 

Do.  Pref.   ....21/6 

Exploration     iil  + 

Geelong    3^ 

Henderson's  Transvaal 
Johannesburg  Con.  In.     . .   lA 

Do.  Water     a  + 

Mashonaland  Agency i  ft  -h 


;::U 


%X 


A 

'1 

iV 

41". 

H 

i 

i 

^ 

lA' 

ft, 

« 

iJi 

I^ 

'1 

■fk 

A 

lA 

4 

I    i 

Mashonaland  Central 

Matabele  Gold  Reefs  New 

Mozambique    

Oceana  Consolidated    .... 

Rezende 

Rhodesia,  Ltd 

Do.  Exploration 

Do.  Goldfields 

S.  A.  Gold  Trust    

Tati  Concessions    

Transvaal  Development  . . 

United  Rhodesia 

Willoughby 

Zamhesia  Explor 


i  +  i 

■  +  A 


=i  + 

tt+ 

I*  + 

fi 

ij  + 

i 

'i  + 

4 

5  + 

i 

■&+ 

i. 

^ 

i«  + 

i 

'*+ 

A 

M ISCELLANEOUS. 


Alamillos,  £-2 § 

Anaconda,  $25 10^ 

Balaghat,  fully  paid 12/6 

Brilliant,  >C2   7/xd 


Do.      St.  George's....  3I 

British  America  Corp ig/ 

British  Broken  Hill 13/ 

Broken  Hill  Proprietary.. 42/ 
Do.  Block  io;£io,iJ9/i3pd  4| 

Cape  Copper,  £2 4I 

Champion  Reef,  los 5 

Chillagoe  Mining &Ry...  ij 

Copiapo.  £2 3^  +  i 

Coromandel    i     +  ^ 

Day  Dawn  Block 9/6  —   /< 

Frontino  &  Bolivia 2i   +    ^ 

Hall  Mines     10/    +1/ 

Libiola, /^ i^ 

Linares,  £s    8^ 

Mason  &  Barry,  ;C2 3^ 

Mountain  Copper,  £$ 7|>:d 

Mount  Lyell,  ^3 lojxd 


+   * 

+,6 


3lV 

1* 
5f, 
54 
5/ 
2/3 
B/6 
8/6 
411 
2j 
34 
44 
47l 
6 
ioo4 

6/3 

,  8i 

i     2* 

8 

I   i^ 
14/6 


Mount  Lyell,  North    3^—   A 

Mount  Lyell,  South     ....20/ 
Mount  Morgan,  17s.  6d...  5^ 

Mysore,  los 5-^ 

Mysore  Goldfields,  18/    ,.6/ 

Do.     Reefs,  19/    2/3 

Do.     West,  17/6    9/ 

Do.     Wynaad,  17/6  ....  8/6 

Namaqua,  £2    4^  +   i 

Nundydroog 3     +   ■^ 

Ooregum 3 

Do.       Pref. 4     -  i 

Rio  Tinto  ;^5    48     +i| 

Do.       Pref.  ;C      6     -  i 

Do.     4  percent.  Bondsioi 

St.  John  del  Rey i^  -  i 

Taitapu  6/6 

Tharsis,  £2    8|  +  § 

Tolima '*  A,"  j^S   af 

Waihi  8i  +  I 

Waitekauri i| 

Woodstock (N.Z.)    ^-    iV 


The  Bank  of  England  give  notice  that  the  stock  required  for  the  current  quarter's 
investment  on  account  of  accumulative  dividends  was  purchased  on  the  5th  inst. 
at  the  following  prices— viz.,  Consols,  loaf  per  ce-t.  ;  £2  los.  per  cent.,  99I  per 
cent.  J  Local  Loans  Stock,  105I  f>er  cent.  ;  India  £3  los.  per  cent.,  in  per  cent.  ; 
India  ^3  per  cent.,  to6J  per  cent.;  India  £2  los,  percent.,  893  percent.  ;  Metro- 
politan Consolidated  £s  los.  per  cent.,  113  per  cent.  The  stockholders  will  be 
credited  with  the  amounts  to  which  they  are  entitled  on  November  i,  1899.  There 
are  now  7,047  accounts  on  which  the  dividends  accumulate  automatically,  and  the 
amount  of  capital  is  ;Ci»4t5..s89.  The  figures  a  year  ago  were  6,438  accounts,  and 
;Ci,296,888  capital. 


FOREIGN    RAILWAYS. 


GROSS  TRAFFIC   FOR     WEEK. 


Week 
ending 


Amount. 


In.  or  Dec. 

I  upon  1898. 


GROSS   TRAFPIC   TO   DATE. 


^^ 


Amount. 


In.  or  Dec. 

upon  1898. 


Antofagasta  (Chili)  andi 

Bolivia  . .         , .  [Aug. 

Argentine  Gt.  Western  !Oct. 
Bahia  and  San  Franciscoi  Aug, 
Bahia  Blanca  and  N.W.jOct. 
Buenos  Ayres  &  Pacific'  ,, 
Buenos  Ayres  &  Rosario'  „ 
Buenos  Ayres  Gt.  Sthn.'  ,, 
Do.  Ensenada  Sec.]  - 
Buenos  Ayres  Western. . 
Central  Argentine 
Central  Bahia  ., 
C.  Uruguay  of  Mte.  Vid.iOct. 
Do.  Eastern  Ex. , . 
Do.  Northern  Ex. 
Cordoba  and  Rosario  . . 
Cordoba  Central 

Do.      Northern  Ex.!     $, 
Costa  Rica         ..         ..      ,, 
East  Argentine  ..         ,,tAug. 
Entre  Rios  ..iOct. 

Inter  Oceanic  of  Mexico      ,, 
La  Guaira  and  Caracas  iSep. 


July 


Sep. 
Oct. 


Leo[>oldina 

Mexican   . . 

Mexican  Central 

Mexican  National 

Mexican  Southern 

Minas  and  Rio  . . 

N.  \V.  Argentine 

Nitrate     . . 

Ottoman  . . 

Recife  &  Sao  Francisco 

San  Paulo 

Santa  F6  and  Cordova 

Utd.  Rys.  of  the  Havana 

Western  of  Havana 

West  Flanders  .. 


Oct. 


Aug. 
Oct. 
Sep. 

Aug. 
Sep. 
Oct. 
Sep. 
Oct. 


$695,000  4-$iS7,ooo 


1.572' 
257 
81 

t.931 
1.333 
6,315 
717 
3. 182 
7,627 
m  25,699^ 


1.085      8 
i 

S 


7.479  *■ 

1.883  - 

668- 

8,666  + 

16,183  + 

35.192  + 

3.944  + 

16,400  + 

33,7861  + 

ml.  96,976 

6,653  + 

1,728  + 

665  + 

4,455  + 

'.975  - 

3.9?o  - 

3,902  + 

448  - 

1,262,  + 

f73,200  +   $10,500, 

3,197  "*•  710' 

9,289  —        2,808 

$85,900  +     $9,100' 

•289,000+     ^1,000 

$135,721  +    $22,435 

$12,640;—     $3,092 

ml.i79,958:+ml.7,674 

1,700!  + 

23,2881  + 

8,591 1  + 

1,473'- 

33.5611  + 

2,817  + 

4,893,- 

3.650;  + 

2,2ro|  — 


$4,833: 


I7l| 

2,31s. 

280 

32s 

266: 

27 

87  i 


826: 

2.533! 

665' 
416 

1.633, 
50, 

1.045 


40 
40 
34 

§ 

» 

34 
40 
14 
14 
14 

2D 

2j 
40 

39 
13 
6 
37 

40 
§ 
14 


I  £ 

,000! +$1503000 

935I+      31,718 


131 
726, 
424, 

57, 
192, 
996, 
ml.cSs, 

72, 

'3, 
7. 

37. 

S7, 
=78, 
'73, 

24. 


.440  - 
.959  + 
535  + 
'.315!  + 
020'  + 
1,5!  + 


635 
419 
36.014 
19.943 
68,214 
",345 
36,876 


316'+  246,465 
618,— m39i389 
55i|+        7.133 


,728!- 
208  + 
855  + 
703  + 


20,29 


$1,026, 

56, 

420, 

$'.■75. 

4,075, 

$'.770, 

5393, 

ml.  331, 

58, 

364, 

79, 

11, 

447, 

33, 

27', 

54, 
42, 


430 


,954 
604 
14,340 
'5,575 
14,895 
11,107 
53 
5.303 


+  $321,680 

.       -        9i2So 

784-        2,668 

400  +   $69,400 

000  +    835,000 

198  +  $200,231 

475i+    $68,033 

14,965 

4,475 

89,776 

16,078 

2,872 

66,039 

18,452 

72,243 

22,300 

1. 457 


For  month  ended. 


t  For  fortnight  ended. 
§  From  July  i,  1899. 

INDIAN  RAILWAYS. 


X  Monthly  returns. 


Bengal  Nagpur  jOct. 
Bengals  N.-W.  Sep. 
B'mb'y  &  B'roda  !Oct. 
Do.  State  Lines  I  ,, 
Burma    . .  ..  |Sep. 

Delhi  Umballa 
East  Indian 
Gt.  Indian  Renin 
Indian  Midland 
Madras  . . 
South  Indian    .. 
Sthrn.   Mahratta 


iOct. 


Sep. 


Rs.I.2Q.OOO' 

Rs.i.  12.590 

/:35.483' 

Rs.i.43.579' 

Rs.3r.10Oj 

Rs.  13.4g.ooo 

;Cs7.347 
Rs.i.24.430 

;£23.833: 
Rs.i.61.124! 
Rs.i. 19.299 


+  Rs.28.161 

+  Rs.26.421 

+  ;Ci5.8o8 

+  ^20.578: 

+  Rs.2.154 

+  Rs.300 
+  Rst.68.ooo 

+  /;i2,454 

-  Rs.  2.658 
+  ;£8,7o8 

—  Rs.2.191 
+  Rs.24,414 


Rs.  16.25, 
Rs.  12.81, 

^349i 

;6540: 

Rs.  13.64. 

Rs.3  99- 

Rs  15.666. 

:£628, 
Rs.  16.51. 

£^6i, 
Rs.  16.29. 
Rs.  14.22, 


;.94o;+Rs.3.70.8o8 
740I  +  RS.1.44.311 
311  +  ^£7^.265 
394,+  ;£96,499 
745'—  Rs.i. 19.002 
1.200H-  Rs.6o.ioa 
.0001  +  RS13.27.000 
.121  +  .^£73.990 
,0471+ Rs.  2.86. 885 
,6i6|-  £At7^9 

.816'-        Rs.8.678 
.ngrl-f-     Rs.11.277 


UNITED  STATES  AND  CANADIAN  HAILWAtS. 

GROSS 

TRAFFIC    FOR 

WEEK,     j 

GROS£ 

TRAFFIC  TO   DATS. 

NAME. 

Period 
ending. 

In.  or  Dec.  I 
on  1898. 

dS 

as 

Amount.  !'"°%°f ' 
on  1898. 

dels.    ' 

dels. 

dels.            dols. 

Baltimore  &  Ohio  S.W. 

Sep.  30* 

237,000!  + 

33.000 

13 

1,853,000  +     65,000 

Canadian  Pacific 

Oct.    7 

695,000!  + 

61,000' 

40 

20,843,000  +1,954,000 

Chicago  Great  Western. 

.,      7 

143.582+ 

22,861 

14 

1,868.470  +    291,457 

Chic.,Mil.,&  S.Paul.. 

»      7 

992,0001  + 

70,000 

'4 

11,632,002  4-t, 373,000 

Denver  &  Rio  Grande. . 

Sep.  30* 

314,400,+ 

A93,5i7  + 

65,000 

13 

2,452,800  +    220,000 

Gr.  Trk.,  Main  Line    . . 

Oct.    7 

j£4.5-0 

14 

/^i. 273,754  -t-j^i59,t32 

Do.  Chic.&Gr.Trk.   .. 

.,      7 

j£<5,885  + 

;Ci.234 

14 

,1^203,594  +  ;Ci3,736 

Do.  Det.,  G.  H.  &  Mil. 

.,      7 

;£4,585;  - 

-£159 

14 

^£65.96?  -i-     JC5.557 

Louisville  &  Nashville.. 

,.      7 

536,000!  4- 

65,000 

14 

7,267,00;  +1,160,000 

Miss.,K.,&  Texas 

>,      7 

337.477  + 

6,940 

14 

3.633,493  +    385fi25 

N.  Y.,  Ontario,  &  W.  .. 

..      7 

B2,920,-H 

20,808 

14 

1,417,059  +    271,389. 

Norfolk  &  Western      .. 

Sep.  30 

274,00c:  f 

41,000 

13 

3,200,00c  +    778,000 

Northern  Pacific 

»    30* 

1,022,000'  + 

44,OTO 

13 

8,099000  +    858,000 

St.  Louis  S.  Western   . . 

Oct.     7 

140,00c  - 

4,<.<oo 

14 

1,548,000  +    133,000 

Southern  

„      7 

633,00c  -f 

64,000' 

14 

7,981,000  +    766,000 

Wabash 

,.      7 

352,000,+ 

43,000 1 

14 

4.585,000  +    745,000 

•  For  nine  days  ended. 
MONTHLY    STATEMENTS. 


Atchison  .. 
Canadian  Pacific 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande, . 

Erie  

Gr.  Trk.,  Main  Line    .. 
Do.  Chic.  &  Gr.  Trk.  . . 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  .. 
Louisville  and  Nashville 
Miss  K.  &  Texas 
New  York  Central*      .. 
New  York,  Ont.,  &  W. 
Norfolk  &  Western 
Northern  Pacific 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacific 
Union  Pacific 


NET  SARNINGS  FOR  MONTH.    NET  EARNINGS  TO  DATE. 


Month. 


Aug. 


July 

Aug. 


July 
Sep. 
Aug. 

Sep. 
Aug. 


Amount. 


dols. 

1,199,00c 
1,019,00c 
1,187,00c 
275,90c 
1,174,00c 
^  1 40, 800 

;Cl2,500 

;£7,8oo 

8ic,ooo 

564,000 

190,435 

4,484,000 

204,000 

443,000 

1,063,361 

2,3".9iS 

1,606,000 

2,168,000 

862,000! 


In.  or  Dec. 
on  1898. 


dols. 

+  707,000 

+  136,000 

+-  75»ooo 

—  32,663 

-I-  221, OOC 

+  ;£25.846 

-r  ;£3,o63 

+  Z414 

+  110,000 

+  208,000 

•¥  68,978 

+  610,000 

+  75,000 

+  132,000] 

+  102,307 

+  46,500! 

+  435,000' 

+  338.000' 

+  176,00c' 


Amount. 


dols. 

2,168,000 
7,oi4,oo( 
2,327,00c 

275,90c 
2,089,000 
.1^255,832 

A»9,983 
-£14.693 
1,422,000 
1,295,001.' 

190,435 
13,824,000' 

358,800! 

811,000 

1,943,000 

12,665.788 

3,060,000' 

3,940,000 

1,65  l.OOJ 


In.  or  Dec. 

on  1898. 


dols. 
+1,205,000 
4-1,247,000 
4-  332,000 
—  32,663 
+  438,000 
+  A39.970 
i.479 
+  ^3,943 
+  956,000 
+  425,000 
-f-  68,978 
+  2,423,000 

4-  126,600 
232,000 
121, i36 
120,800 
757,000 
523,000 
265,000 


*  Statement  of  jo'oss  traffic 
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That  "Glorious"  Civil   War. 

To  the  utmost  of  our  strength  we  have  opposed  the 
policy  that  has  ended  in  war  between  us  and  the 
Dutch-speaking  inhabitants  of  South  Africa.  We  have 
done  so  because  we  believed  what  Mr.  Chamberlain 
said  he  believed  as  recently  as  1896  : — "  A  war  in  South 
Africa  would  be  one  of  the  most  serious  wars  that  could 
possibly  be  waged.  It  would  be  in  the  nature  of  a 
civil  war.  It  would  be  a  long  war,  a  bitter  war,  a  costly 
war,  and,  as  I  have  pointed  out,  it  would  leave  behind 
.the  embers  of  a  strife  which  I  believe  generations  would 
not  be  long  enough  to  extinguish." 

Now  that  this  fratricidal  race  war,  whose  evils  the 
Colonial  Secretary  then  clearly  saw,  but  which  his 
diplomacy  has,  since  the  Jameson  Raid,  if  not  before  it, 
done  so  much  to  bring  about,  has  commenced,  with  all 
its  hideous  possibilities — risings  of  the  blacks  included 
— there  is  little  more  for  us  to  say.  We  can  but  bow 
the  head  in  patience  and  wait  events,  horror- frozen. 
One  thing  we  are  thankful  for,  the  Marquis  of  Salis- 
bury has  now  frankly  admitted  the  truth.  Until  the 
party  headed  by  Mr.  Rhodes  forced  the  pace  by 
tabling  their  full  demands  at  a  critical  juncture  in  the 
negotiations,  thereby  disclosing  the  true  character  of 
their  designs,  we  were  partly  misled  by  chatter  about 
"  Outlander  grievances,'  five  or  seven  years'  franchises, 
and  things  of  that  kind  ;  but  after  the  Rhodesites  spoke. 
as  the  Blue  Book  issued  this  week  proves,  there  was 
nothing  for  the  Government  to  do  except  either  to 
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obey  Rhodes  or  come  to  terms  with  the  Afrikanders. 
It  obeyed  Rhodes  and  we  have  war — a  war,  as  Lord 
Salisbury  tells  us,  to  establish  deiinitely  and  for  all  time 
the  "  supremacy  "  of  England  over  the  white  natives  of 
South  Africa.  This  devil-born  war  his  nephew  glosses 
with  the  approving  sentiment  that  "  Never  was  one 
entered  upon  on  an  issue  which  was  more  clearly  an 
issue  of  righteousness  and  liberty  " — an  elegant  sophism 
of  the  philosophic  doubter  sort  which  may  be  allowed 
to  pass  while  the  crime  waits  the  judgment  of  time  and 
events.  Mr.  Rhodes  formulated  the  demands  of  his 
"  league,"  and  it  was  quite  unnecessary  for  Mr.  Cham- 
berlain to  send  an  official  despatch  endorsing  these 
demands.  The  burghers  understood  very  well  what 
was  meant,  and  cut  the  gordian-knot  by  sending  us  that 
ultimatum,  unwisely  worded,  it  may  be  admitted, 
but  inevitable  in  the  circumstances  in  one  form  or 
another,  for  to  the  Boer  Rhodes  and  his  slave,  the 
Colonial  Minister,  said  "  Fight  or  perish." 

But  we  do  not  oppose  the  war  on  commonly  honest 
or  humanitarian  grounds  alone,  nor  even  on  grounds  of 
high  Imperial  policy — a  policy  that  should  have  striven 
to  ensure  by  pacific  and  friendly  methods,  and  not  by 
domineering,  the  unity  of  all  sections  of  the  empire  in  a 
harmonious  endeavour  to  maintain  its  position  at  the 
van  of  civilisation.  War  cannot  be  held  to  be  a  civilising 
influence  at  any  time — least  of  all  such  a  war  as  we  have 
now  entered  upon  ;  a  war  that  the  excited  men  on  both 
sides,  we  may  sadly  admit,  have  done  much  to  render 
inevitable.  At  bottom,  however,  our  opposition  to  this 
conflict  has  been  an  economic  one  that  may  be  rested 
on  the  vulgar  ground  that  it  was  a  lu.xury  we  could  not 
afford.  How  often  is  it  necessary  to  repeat  that  all  our 
interests  are  bound  up  in  the  maintenance  of  peace  ? 
Ihat  any  event  which  tends  to  drive  a  section  of  the 
empire  into  active  opposition  towards  the  rest  must 
■weaken  the  empire  as  a  whole,  and  diminish  its 
power  for  good  in  every  part  of  it  ?  Surely, 
as  the  blood  -  mists  clear  away  from  their  eyes 
the  blindest  among  us  must  begin  to  see  the  risks  we 
now  run  through  this  war.  They  have  but  to  calmly 
examine  the  position  of  the  London  money  market  to 
discover  something  of  these  risks.  Without  any  war 
whatever  it  has  been  for  some  time  approaching  a 
critical  turning  point.  None  who  have  read  the  history 
of  finance  in  this  Review  for  the  past  eight  years 
can  be  ignorant  of  the  fact  that  they  have  been  years 
characterised  by  an  unprecedented  development  of 
what  may  be  described  as  hocus-pocus  and  fraudulent 
finance.  Never  in  the  history  of  the  world  has  a  nation 
been  so  beguiled  and  swindled  as  ours  has  been  during 
these  years,  and  they  were  only  the  blossoming  time  of 
a  long  series  of  experiments  on  public  credulity  that 
went  before  them,  many  of  which  have  still  to  meet 
their  day  of  reckoning.  In  the  ordinary  course  of 
events,  therefore,  our  money  market  was  approaching  a 
crisis.  Care  and  economy  might  have  delayed  that 
crisis  for  another  year  or  two,  although  we  have  for 
some  time  feared  that  1900  would  bring  it  to  a  head,  but 
nothing  seems  more  sure  than  that  the  expenditure  and 
dislocation  of  business  caused  by  this  war  will  hasten 
the  end  and  intensify  the  devastation.  It  seems, 
as  we  suspected,  that  the  money  immediately 
wanted  by  the  War  Office  is  to  be  raised  by 
Treasury  bills  or  other  forms  of  floating  debt. 
;£io,ooo,ooo  will  in  this  way  be  borrowed,  and  that  can 
•only  be  a  iirst  instalment.     Probably  more  than  half  this 


amount  has  already  been  spent,  and  before  the  end  of 
the  year  the  whole  will  have  disappeared,  although  the 
waste  may  be  disguised  until  March.  Are  we  to  have 
successive  issues  of  Treasuiy  or  Exchequer  bills  in 
lumps  of  ;£'5,ooo,ooo  to  ^10,000,000  at  a  time  until  the 
war  is  over  ;  and,  if  so,  how  is  our  money  market  going 
to  bear  the  strain  ?  It  is  labouring  and  uncomfortable 
now,  and  all  around  it  other  money  markets  are  in  like 
position.  The  world  has  outrun  its  resources  in  the 
shape  of  banking  credit  and  cash,  notwithstanding  the 
great  increase  in  these  resources  provided  by  the  new 
gold  mined  during  the  last  five  years. 

We  shall  not  elaborately  answer  this  question  now;  it 
is  enough  to  state  it  for  thoughtful  readers  to  meditate 
upon.  Let  such  remember  that  we  have  everywhere 
dependencies  whose  ability  to  make  a  show  of  solvency 
before  the  world  depends  altogether  upon  the  capacity 
of  the  London  market  to  render  them  assistance  when 
required.  Our  Imperial  financial  system  consists  in 
furthering  trade  by  lending  moneyand  in  making  depend- 
encies develop  themselves  through  the  assistance 
aft'orded  by  the  British  usurer.  Stop  supplies  of  new 
credit,  as  we  have  insisted  these  many  years,  and  such 
dependencies  must  pull  up.  What  are  the  Australasian 
colonies  going  to  do  for  loans  during  the  next  twelve 
months,  over  which  money  will  in  all  likelihood  rule 
dearer  than  in  any  year  of  the  past  ten  ?  How  is  India 
to  be  enabled  to  meet  her  famine  expenditure,  an  ex- 
penditure that  every  week  shows  us  must  become 
formidable  ?  Where  is  the  capital  to  come  from 
to  enable  us  to  hold  our  own  in  China  by 
carrying  out  those  gigantic  undertakings  projected 
by  the  Pekin  Syndicate  and  other  companies 
of  adventurers  ?  It  is  all  very  well  to  talk  of  being  able 
to  afford  the  luxury  of  giving  the  Boers  a  thrashing,  but 
what  if  interests  of  even  greater  importance  in  other 
parts  of  the  empire  become  vitally  injured  through  in- 
dulgence in  this  luxury  ?  This  is  all  speculating  on  the 
future,  light-hearted  Imperialists  will  say,  but  is  it  so 
very  far  in  the  future  ?  Are  we  not  likely  to  have  a  6 
per  cent.  Bank  rate  before  long  here,  and  does  not  such 
a  rate  fine  industry  and  trade  the  whole  empire  through? 
There  was  a  rumour  that  the  virtuous  Chancellor  of  the 
E.Kchequer,  zealous  for  rigid  principles  of  finance, 
was  going  to  propound  an  addition  of  2d.  to  the 
income  tax.  That  would  have  been  an  irksome 
burden,  irritating  enough  to  the  community,  and 
calculated  to  cure  a  good  many  of  their  blood- 
letting frenzy,  but  it  would  have  been  compara- 
tively but  a  feather-weight  compared  to  the  crushing 
effect  of  a  6  per  cent.  Bank  rate,  prolonged  for  a  period 
of  si.x  months,  upon  the  entire  trade  of  the  empire.  And 
as  money  rises  here  it  is  bound  to  go  up  everywhere 
else.  A  kind  of  wolfish  struggle  is  about  to  take  place 
between  money  markets  either  to  retain  their  cash  or  to 
snatch  at  some  of  their  neighbour's,  in  order  to  prevent 
tliemselves  each  from  falling  into  a  greater  depth  of 
banking  distress  than  the  other.  From  this  point  of 
view  any  war  is  fraught  with  impoverishing  conse- 
quences. To  the  industrial  development  of  mankind, 
and  to  us  in  the  present  critical  position  of  the  industrial 
struggle  between  nations,  this  South  African  war  may  be 
fraught  with  unthinkable  disaster. 

In  these  circumstances  why  cannot  those  Imperial 
patriots  Cecil  Rhodes,  Alfred  Beit,  F.  Eckstein,  J.  Wern- 
her,  and  others  come  forward  and  offer  to  relieve  the 
nation  of  the  cost  of  turning  South  Africa  into  a  field 
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of     shady    company 
and    light-fingered 


given  over  exclusively  to  their  financial  exploitation  ? 
Amongst  them  and  their  friends  we  estimate  that 
;^5o,ooo,ooo  could  be  raised  in  a  week  without  the  least 
difficulty.  Not  long  ago — well,  perhaps  eighteen  months 
ago  now — Mr.  Rhodes  himself  boasted  to  someone  we 
know  that  he  had  gone  to  Africa  with  25s.  in  his  pocket 
and  was  now  v/orth  ;^io,ooo,ooo.  Since  then,  perhaps, 
he  has  had  to  dispense  a  million  or  two  in  order  to  bring 
this  war  about,  for  politics,  as  he  has  also  remarked, 
are  expensive.  But  for  this  outlay  he  may  have  had 
[compensations  elsewhere,  and  at  a  moderate 
estimate  he  might  still  spare  five  or  six  millions 
without  being  exactly  a  poor  man.  Then  the  wealth 
if  the  firm  of  Wernher,  Beit  &  Company,  of  which 
Eckstein,  Rouillot,  Schumacher,  and  others  are  partners, 
may  be  moderately  estimated  at  ;^5o, 000,000.  Other 
^Bgreat  South  African  financiers  connected  with  the  De 
^^  Beers  Company,  such  as  the  Barnatos,  possess  also 
enormous  fortunes,  and  amongst  them  they  could, 
without  feeling  the  pinch  in  the  slightest,  put  down  the 
sum  we  have  named  towards  defraying  the  cost  of  this 
war.  If  they  will  come  forward  and  do  this,  we  might 
almost  promise  to  keep  quiet  henceforth,  and  leave  the 

■Government  undisturbed  to  reap  the  glory  of  this  war 
of  "  righteousness  and  liberty."     If  not,  the  end  might 
be  land  nationalisation  and  a  few  other  things — a  clean 
^_^ sweep    of    City     buzzards,    cormorants,    guinea    fowl, 
^Bparrots,  pewits,  gulls,  snipes,  decoy  ducks,  hawks,  owls, 
and  carrion    crows,  for  example.     Didn't  they,  by  the 
way,  make   a   dazzling   exhibition  of    themselves    last 
^■Monday  at   the  Guildhall  ?    We  never  in  our  life  re- 
member   such     an     assemblage 
boodlers,    many-hued     financiers 

E rioters  there  or  anywhere  else. 
The  Trade  of  India  and   Indian 
Burdens. 
)me  very  instructive  information  can,  with  patience, 
1^^  be    extracted    from   the   annual    "  Statistical   Abstract 
^■relating  to  British  India,"  the  latest  number  of  which 
has  just  made  its  appearance.     By  availing  ourselves  of 
the  figures  thus  brought  together,  we  propose  in  this 
^^ft  article  to  look  into  the  question  of  India's  power  to  bear 
tlie    load    we    have    laid    upon    it.      Necessarily    our 
examination  of   the  question  cannot  be  exhaustive  in 
I^P  any  single  essay,  but  it  may  be  possible  to  bring  out  one 
■^^ or  two  vital  facts  upon  which  fresh  inquiries  might  be 
based.      And    naturally   the   question   that   first   of   all 
thrusts   itself   upon   the   mind  is  whether  the   foreign 
trade  of  India  provides  enough  margin  to  enable  that 
country    easily    to    meet    the    permanent    obligations 
imposed  upon  it  by  England.     This  is  the  question  of 

I  ^—questions,  but,  unhappily,  a  complete  answer  to  it  is 
^■impossible,  because,  for  one  thing,  the  statistics  avail- 
able cover  only  a  limited  portion  of  the  field  of  inquiry. 
If,  however,  we  eliminate  all  accidental  aids  in  the 
form  of  new  capital  subscribed  here  for  public  works  to 
be  executed  in  India,  and  come  down  to  the  bare 
figures  of  imports  and  exports,  it  becomes  comparatively 
easy  to  demonstrate  that  India  is  one  year  with  another 
altogether  unable  to  meet  the  British  Government's 
demands  in  London.  Let  the  reader  look  at  the  follow- 
ing table,  which  goes  back  for  only  ten  years  from  the 
latest  date  the  abstract  gives  us,  the  year  ended  March 
31, 1898.    Out  of  those  ten  years  it  will  be  seen  that  in 


four  alone  did  the  excess  value  of  the  exports  over  that 
of  the  imports  cover  the  amount  of  the  India  Council's 
drawings  in  London  and  leave  a  surplus.  Each  of  the 
other  six  years  gave  a  large  deficiency — that  is  to  say, 
the  whole  surplus  value  of  the  exports  of  India, 
merchandise  and  treasure,  was  not  enough  to  meet  the 
English  demands  upon  the  Indian  revenue.  But  the 
question  naturally  arises,  Is  this  mode  of  presenting  the 
facts  a  fair  one  ?  Putting  aside  the  fall  of  the  rupee  as 
a  disturbing  element,  must  we  not  add  to  the  value 
of  the  exports  a  considerable  percentage  repre- 
senting the  profit  obtained    by    the   exporter    when 
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manent debt  in  forty  years. 

t  ;£6,ooo,ooo  Treasury  bills  issued  in  London.  Total  floating  debt  at  this  d«t«« 
;£8,5j4,oi6. 

the  goods  are  sold  at  their  point  of  destination? 
Probably  this  ought  to  be  done,  but  suppose  we  added 
an  all-round  10  per  cent,  to  the  value  of  these  exports, 
the  position  would  not  be  very  much  changed,  because 
there  is  one  item  of  expense  to  India  left  out  of  account 
in  both  totals,  and  that  is  the  cost  of  freight.  The  great 
bulk  of  the  over-sea  commerce  of  the  peninsula  is 
carried  on  in  British  ships,  or  ships  of  other  nations 
than  India.  It  follows  that  both  the  imports  and  exports 
of  India  have  to  be  charged  with  the  cost  of  carriage. 
This  would  take  away  something  from  the  profits 
obtained  on  the  goods  sold  out  of  the  country  and  add 
something  to  the  price  at  which  the  imports  may  be 
valued  on  arrival — how  much  we  have  no  means  of 
knowing. 

On  the  whole,  then,  it  is  best  to  take  the  figures  as  they 
stand — for  the  average  of  years,  at  any  rate — and  the 
warning  they  give  us  is  not  a  pleasant  one.  Its  emphasis 
would  be  modified  slightly  for  the  worse  if  we  were  to 
add  in  the  land  trade  statistics  relating  to  business 
between  India  and  neighbouring  Asiatic  countries.  This 
trade  for  the  last  seven  years  shows  an  aggregate 
excess  of  import  over  export  v.olues  of  about 
49,000,000  rupees.  To  that  slight  e.xtent,  therefore,  they 
worsen  the  position  of  the  Indian  people  in  relation 
to  their  foreign  creditor.  These  figures,  it  may  be  added, 
embrace  not  only  the  value  of  the  merchandise  imported 
into  and  exported  from  British  India,  but  the  value  of 
Government  stores  and  of  treasure,  or  bullion  and 
specie,  out  and  in  so  that  we  may  take  them  as  broad 
and  fairly  trustworthy  indications  of  the  country's 
position. 

One  remarkable  thing  about  these  figures  is  the 
extraordinary  instability  they  disclose  in  the  course  of 
Indian  trade.  It  is  up  and  down,  up  and  down,  never 
five  years  prosperous,  never  for  long  particularly  pro- 
gressive.   The  largest  total  surplus    of  exports    over 
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imports  shown  in  the  decade  tabulated  was  that  for 
1891-2  ;  1892-3  was  also  good,  and  the  country  was  at 
that  time  apparently  on  the  way  to  great  prosperity) 
thanks  in  part  to  the  stimulus  given  to  exports  by  the 
falling  exchange,  but  next  year,  the  year  after  the  clos- 
ing of  the  mints,  the  excess  of  exports  over  imports  fell 
to  just  one  half  the  total  of  the  previous  year.  Then 
there  was  a  rebound  during  the  succeeding  two  years 
to  be  followed  by  the  extreme  leanness  of  the  two  years 
ending  with  March  31,  1898,  the  years  when  the  trade 
felt  most  severely  the  consequences  of  the  last  appalling 
famine,  and  when  the  import  trade  was  first  galvanised 
by  the  efforts  of  the  Government  of  India  to  force  up 
the  rupee. 

But  with  it  all  the  trade  of  India  does  expand. 
Since  1893-4  the  value  of  the  imports  of  merchandise 
alone  has  never  been  under  729,000,000  rupees.  This 
part  of  the  trade  indeed  is  steadier,  and  on  the  whole 
more  progressive  than  the  exports,  for  the  exports  of 
merchandise  have  fluctuated  between  976,000,000  rupees 
in  1897-8  and  1,143,000,000  rupees  in  1895-6,  so  rapid 
are  the  ups  and  downs.  The  exports  of  1897-8  harked 
back  to  the  total  for  1888-9,  ''"d  almost  reached  it.  In 
the  intervening  years,  apart  from  the  highest  figure 
attained — that  for  1895-6 — the  total  never  reached 
1,100,000,000  rupees.  These  figures  are  for  merchan- 
dise alone.  Doubtless  price  has  some  considerable 
influence  on  this  stagnation,  but  it  cannot  have  much 
on  the  wild  fluctuations  in  totals  from  year  to  year 
because  prices,  except  for  wheat,  have  not  fluctuated 
much  recently  in  a  favourable  sense  ;  their  tendency, 
rather,  is  steadily  downward.  The  fact  that  this  is  the 
case  aggravates  rather  than  diminishes  the  burden  laid 
upon  the  people  of  India  by  our  fixed  demands  against 
them. 

But  if  India  for  a  great  number  of  years  has  been 
unable  on  the  average  to  meet  the  obligations  we  have, 
without  forethought  or  calculation  as  to  her  resources^ 
laid  upon  her,  how  is  it  that  she  has  strength  to  go  on 
without  foundering  under  our  hands  ?  We  have  often 
explained  this  point.  It  is  because  we  are  always  feed- 
ing her  with  fresh  supplies  of  our  capital  under  one 
guise  or  another.  What  the  total  amount  is  that  we 
have  sunk  in  India  this  "  Statistical  Abstract  "  does  not 
permit  us  to  state.  There  are  many  tables  devoted  to  an 
account  of  the  debt  of  India,  but  none  of  these  include  the 
whole  capital  of  the  guaranteed  railways  or  of  the 
numerous  British  companies  organised  to  cultivate  tea 
and  coffee,  to  carry  on  manufactures  of  various  kinds,  and 
to  conduct  banking  and  mercantile  business  within  the 
dependency.  We  should  like  if  the  industrious  compilers 
— who  get  together  in  this  annual  volume  a  marvellous 
amount  of  information  on  a  variety  of  interesting 
subjects — would  devote  some  attention  to  this  most 
important  division  of  their  subject,  and  construct  in 
tabular  form  an  account  of  the  total  amount  of  English 
money  at  present  sunk  in  India,  and  its  growth 
for  a  series  of  years,  exhibiting  the  increases  or 
decreases  of  it.  On  page  335  such  a  table  is 
given  showing  a  total  capitalisation  of  331,233,000 
rupees,  an  increase  of  4,148,000  rupees  in  ten  years  ; 
but  no  effort  is  made  to  distinguish  British  from  native 
enterprises.  Without  some  such  statement  it  is  quite 
impossible  to  realise  how  far  India  is  sustained  against 
the  danger  of  insolvency  by  fresh  help  from  the 
capitalist,  other  thitn  the  usurer  who  lends  direct  to  the 
Government  or    the    railway    companies.       Unaided, 


however,  by  help  of  this  kind,  we  can  still  get  some 
rough  idea  of  the  rapidity  with  which  fresh  railway 
money  at  least  is  poured  into  the  peninsula  to  seek 
remunerative  employment  there.  Taking  the  account 
of  the  obligations  of  the  Simla  Government,  as  set 
forth  on  pages  134  and  135,  we  find  that  the  Govern- 
ment's debt  in  India  has  expanded  from  1,113  rnillion 
rupees  in  1888  to  13,013  million  rupees  to  March  31, 
1898,  while  the  debt  in  England  has  within  the  same 
period  risen  from  ^84,140,000  to  ^^123,275,000. 

This  represents  only  a  portion  of  the  progress,  because 
railway  capital  has  been  poured  into  the  country  to  an 
amount  in  excess  of  the  total  debt  figures  already 
quoted.  Leaving  the  guaranteed  railways,  whose  total 
capital  is  hid  in  annuities  to  the  extent  of  at  least 
;^40,ooo,ooo,  on  our  side  we  find  that  the  total  ex- 
penditure on  State  railways  out  of  capital  rose  from 
915,400,000  rupees  in  1888-9  to  1,323,200,000  rupees  in 
the  end  of  March,  1898,  an  increase  of  407,800,000 
rupees.  Within  the  same  period  the  capital  expendi- 
ture on  irrigation  works  rose  by  about  62,000,000  rupees. 
Also  since  1890-1,  when  the  last  reduction  in  guaranteed 
railway  nominal  capital  took  place,  85,000,000  rupees 
have  been  added  to  the  capital  expenditure  of  the 
guaranteed  railways.  If  follows  that  some  555,000,000 
rupees  at  least  have  been  spent  out  of  capital  in  these 
ways  within  ten  years,  and  probably  almost  the  whole 
of  this  capital,  which  we  may  take  at  ;i£"ss, 000,000, 
owing  to  the  loose  methods  of  Indian  accounting,  has 
been  found  in  England.  This  is  at  the  rate  of 
^£'5,000,000  per  annum,  and  to  the  extent  that  this 
money  has  been  found  by  us,  the  dead  weight  of  the 
steadily  -  expanding  fixed  "  home  charges "  on  the 
Indian  people  has  been  counterbalanced. 

After  all,  however,  the  rapidity  with  which  Indian 
resources  are  being  mortgaged,  and  mortgaged  beyond 
endurance,  can  be  measured  most  significantly  by 
taking  the  growth  in  the  amount  of  bills  of  exchange 
drawn  by  the  Secretary  of  State  in  London  on  the 
Indian  Treasuries  each  year.  In  the  book  before  us 
we  have  a  tabulated  statement  of  these  drawings  for 
five  quinquennial  periods.  In  the  first  of  these  periods, 
ended  March  31,  1878,  the  average  annual  amount  of 
bills  drawn  was  132,630,000  rupees;  in  the  succeeding 
one,  ended  March  31,  1883,  the  average  was 
188,775,000  rupees  ;  in  the  third,  ended  March  31,  1888, 
it  was  181,538,000  rupees,  a  slight  decrease  on  the 
average  of  the  preceding  five  years,  but  still  an  immense 
expansion  upon  the  quinquennium  ended  March,  1878. 
We  come  next  to  the  five  years  ended  March  31,  1893, 
and  find  the  average  drawings  for  that  period  to  have 
risen  to  228,132,000  rupees  ;  while  in  the  period  ended 
with  March  31,  1898,  the  average  was  234,757,000 
rupees  in  spite  of  the  severe  abstention  of  the  Govern- 
ment in  the  last  year  of  the  five.  These  bills  represent 
all  sorts  of  items  besides  debt  interest,  and  we  know 
that  the  unproductive  charges,  as  they  are  called,  for  j 
pensions,  civil  and  military,  for  furlough  allowances  • 
and  other  outgoings  as  well  as  for  military  supplies, 
paid  out  of  new  loans  sometimes,  and  relays  of  j 
British  troops  are  all  included.  But  allowing  for  | 
all  these,  most  grave  in  their  import  though 
they  are,  the  expansion  of  the  total  drawings  has 
unquestionably  been  due  in  no  small  degree  to  the 
increase  in  the  fixed  burdens  of  State  debt  and  rail- 
way capital  imposed  upon  the  Indian  people.  And  one 
remarkable   thing  about    some    of    the    years    is  the 
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occasional  sudden  drop  in  the  Secretary  of  State's 
drawings.  The  full  extent  of  that  drop  will  be  seen  in 
the  table  given  above,  whicli  shows  that  both  in  1893-4 
and  1 897-8  the  Secretary  of  State  was  obliged  to  pause 
to  avoid  collapse. 

When  in  the  latest  of  these  "  go  easy  "  years  it  is 
noted  that,  coincident  with  suspended  drawings,  the 
surplus  balance  of  exports  over  imports  was  the  lowest 
in  any  year  of  the  ten  given,  it  is  surely  reasonable  to 
infer  that  had  the  ordinary  drawings  of  the  Secretary 
of  State  been  maintained  in  that  year  an  end  would 
at  once  have  been  put  to  the  attempt  of  the  Indian 
administration  to  screw  the  rupee  up  to  a  permanent 
IS.  4d.  exchange  value.  Indeed,  these  figures  and  the 
debt  movements  together,  as  far  as  revealed,  let  us  into 
the  secret  ot  the  means  used  to  keep  the  rupee  up.  In 
order  to  prevent  bankruptcy  the  Indian  Government, 
directly  the  country  exhibits  signs  of  complete  ex- 
haustion, substitutes  a  floating  debt  in  London  for 
Council  drawings  on  India,  and  often  an  increase 
in  the  fixed  debt  as  well,  for  in  1896-7  ^2,400,000 
of  2iJ  per  cent,  sterling  stock  was  issued,  and  in 
1897-8  a  floating  debt  to  the  amount  of  ;^6,ooo,ooo  in 
Ihdia  bills  was  also  created.  No  quinquennium  passes 
without  a  sensible  increase  in  the  purely  Treasury  debt 
alone.  But  for  this  dangerous  method  of  relieving  the 
Treasury  the  iinances  of  India  would  to  all  appearance 
.  at  the  present  moment  have  been  in  the  hopeless  con- 
fusion which  usually  precedes  a  State's  determination  to 
compound  with  its  creditors.  No  wonder  that  Lord 
C\irzon  and  all  the  official  classes  are  preaching  the 
doctrine  that  what  India  requires  is  large  amounts  of 
new  capital  to  develop  and  make  marketable  her 
wonderful  resources.  To  us  this  mere  preliminary 
glance  at  these  few  vital  figures  teaches  the  very 
opposite  lesson.  India  has  had  too  much  of  our  capital, 
thrown  into  it  without  forethought  or  calculation  as  to 
what  it  implied  in  the  way  of  a  dead  weight  laid  upon 
the  Indian  people.  More  capital  poured  in  now  with 
the  same  regardlessness  of  consequences  can  only  put 
olf  the  immediate  evil  day  at  the  expense  of  an  increase 
in  the  ultimate  rapidity  of  the  decadence. 


The    London    Charges   of  Tea 
Companies.— IV. 

Before  closing  this  series  of  articles  upon  the  expendi- 
ture of  tea  companies  a  word  must  be  said  upon  agency 
charges.  To  speak  to  the  purpose  we  shall  have  to  go 
beyond  the  sphere  of  mere  London  charges,  and  in 
doing  so  tread  upon  delicate  ground — so  delicate  that 
many  friends  may  consider  us  to  be  unduly  officious  ; 
but  the  subject  assuredly  requires  examination,  and  it 
may  be  at  once  stated  that  the  agency  system  is  honey- 
combed with  abuses.  After  devoting  a  good  deal  of 
attention  to  the  matter,  we  are  firmly  of  opinion  that 
the  agents  of  Indian  tea  companies  at  least — we  do  not 
hear  so  much  complaint  about  Ceylon  agents — ought 
not  to  play  such  a  prominent  part  in  the  management 
as  they  now  do.  The  undue  importance  of  these  firms, 
who  ought  to  be  fetchers  of  water  and  hewers  of  wood 
for  the  London  board  and  the  garden  establishments, 
has  been  sanctioned  by  the  record  of  a  long  series 
of  years,  for  most  of  the  tea  companies 
have  sprung  directly  from  the  operations  of  Calcutta 
firms  who  remained  their  agents.    With  a  business  such 


as  that  worked  by  the  Indian  tea  companies,  in  which 
the  great  bulk  of  the  supplies  and  stores  to  the  gardens 
passes  through  Calcutta — and  the  whole  of  whose 
output  finds  its  way  there — the  companies  certainly 
require  faithful  representatives  at  that  city  who  shall 
superintend  these  operations.  It  may  also  be  advan- 
tageous here,  at  this  central  point,  to  be  in  touch  with 
a  firm  of  importance  ready  and  able  to  give  immediate 
advice  and  assistance  should  the  management  at  the 
gardens  fall  into  disorder.  So  much  must  in  fairness 
be  admitted,  and  we  believe  that  no  company,  however 
free  from  agency  influences,  is  altogether  independent 
of  assistance  of  this  character.  But  in  regard  to  many 
Indian  companies  we  find  a  very  different  state  of 
things  prevailing.  These  Calcutta  agents,  instead  of 
meekly  obeying  the  behests  of  their  employers,  have 
adjudicated  to  themselves  the  role  of  managing  the 
whole  concern.  With  a  subordinate  firm  in  London 
they  throw  out  one  long  arm  to  stifle  the  independence 
of  the  board  of  directors,  and  under  a  Draconian 
system  of  control  stretch  another  into  Assam  or  Dar- 
jeeling  to  throttle  the  power  and  independence  of  the 
officials  at  the  gardens.  The  consequence  is  that  both 
classes  of  the  company's  officials  suffer  from  mental 
deterioration.  Too  often  the  directors  are  mere 
creatures  of  the  agents  who  manage  the  estates, 
and  the  men  placed  over  the  estates  themselves  are 
often  utterly  unknown  to  the  directors  who  ought  to 
control  their  actions.  Everything,  in  short,  is  managed 
by  the  agents,  from  the  purchase  of  the  most  in- 
significant article  for  the  estates  to  the  selection 
and  appointment  of  the  superintendent.  Can  it 
be  wondered  at  that  under  these  conditions  boards 
of  directors  have  sunk  into  mere  ornamental  choruses, 
apparently  salaried  by  the  agents  to  act  as  "  whipping 
boys  "  should  matters  go  wrong  ?  And  the  effects  of  the 
system  must  be  just  as  harmful  to  the  esprit  of  the 
garden  manager.  What  benefit  is  it  for  these  managers 
to  give  up  their  lives  in  the  unhealthy  climate  of  Assam 
and  Bengal,  if  when  their  efforts  towards  improvement 
are  crowned  with  success,  the  Calcutta  agents  come 
forward  gracefully  with  hand  on  breast  to  take  all  the 
praise  that  directors  and  shareholders  may  be  inclined 
to  accord  ? 

In  these  remarks  we  have  taken  matters  at  their  worst, 
and  we  are  quite  prepared  to  admit  that  this  autocracy 
on  the  part  of  agency  firms  has  in  cases  worked  well. 
The  agency  firm  has  stood  behind  its  offspring  at  critical 
junctures,  and  by  care  and  good  management  has  brought 
them  through  times  of  trouble  and  anxiety.  But  proof 
that  the  system  works  badly  on  the  whole  is  afforded  by 
the  fact  that  every  really  strong  Indian  tea  com- 
pany has  shaken  itself  free  from  such  tutellage. 
Companies  like  the  Jorehaut,  the  Assam,  the 
Lebong,  the  Doom  Dooma,  and  the  Dooars  have  long 
been  managed  entirely  by  their  London  boards  and 
garden  staffs,  and  who  can  say  that  they  have  suffered 
from  the  reform  ?  Frankly,  we  believe  it  is  the  mani- 
fest policy  of  agency  houses  to  prevent  their  controlled 
companies  from  becoming  too  strong  in  a  financial 
sense,  because  when  they  do  the  shareholders  are  apt 
to  consider  that  the  agent's  ser\ices  are  rated  upon  too 
high  a  scale.  To  keep  the  companies  in  subordination 
is  unfortunately  often  an  easy  matter,  since  the  em- 
barkation upon  a  policy  of  extensions,  accompanied  as 
such  a  policy  so  often  is  by  the  necessity  of  borrowing 
up  to  the  hilt,  is  calculated  to  strengthen  the  hold  of 
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the  agents  over  the  companies,  and  that  for  an  in- 
definite period.  They  too  often  have  control  of  the 
borrowing  powers  of  the  company,  and  then  naturally 
the  authority  of  the  directors  becomes  a  mere  farce. 

In  saying  this  we  cannot  deny  that  in  some  instances 
agency  charges  have  been  materially  reduced  from 
what  they  were  in  the  old  days.  At  one  time  agency 
firms  seemed  to  levy  toll  upon  everything  in  connection 
with  a  tea  company.  There  was  a  charge  for  manage- 
ment, a  percentage  upon  every  purchase  of  stores  or 
material,  a  percentage  upon  every  ounce  of  tea  sold,  a 
percentage  upon  the  money  borrowed,  a  percentage 
upon  the  money  lent,  a  percentage  upon  every  coolie 
engaged,  and  a  percentage  upon  every  cubic  foot  of 
shipping  space  employed.  To  the  credit  of  all  con- 
cerned, many  of  these  objectionable  charges  have 
disappeared,  but  no  one  can  tell  how  far  they  have 
ceased  to  enter  into  the  expenditure  of  some  of  the 
companies.  No  information  on  this  head  can  be 
obtained  from  a  perusal  of  their  reports,  for  it  is  only 
those  companies  that  have  shaken  themselves  free  from 
the  incubus  that  really  set  forth  their  accounts  intelligibly 
in  this  respect.  About  secret  discounts  and  allowances 
we  can  therefore  say  nothing  ;  but  turning  to  the 
admitted  charges,  we  can  point  to  some  glaring  in- 
equalities that  ought  to  bring  the  importance  of  the 
subject  home  to  the  minds  of  shareholders. 

Whatever  may  be  the  demerits  of  the  companies  con- 
trolled by  Sir  John  Muir,  their  directors  have  had  the 
grace  to  bluntly  state  the  agency  charges  imposed  upon 
them  in  a  clear  and  intelligible  manner.  Comparing 
these  charges  set  forth  by  two  of  his  important  com- 
panies— the  Amalgamated  Tea  Estates  and  Consolidated 
Tea  and  Lands — with  the  sums  spent  upon  similar  ser- 
vices by  the  Assam  and  Doom  Dooma  companies,  we 
have  the  subjoined  results  : — 


Value 

of 
Crops. 

Amalgamated  Tea 

Estates 108,893 

Assam  Company  177,180 
Consolidated  Tea 

and  Lands  ...  332,475 
Doom     Dooma 

Company        ...      94,873 


Percentage  Percentage 

of  these  of  these 

Calcutta        charges  London      charges 

Agency        to  value  Agency      to  value 

Charges.       of  crop.  Charges.      of  crop. 


2-743 
80 

8,061 

476 


per  cent. 

251 
■50 

2-42 
•50 


2,433 
2,303 

6,037 


per  cent, 

223 
130 


517  055 


In  these  calculations  we  have  taken  in  each  case  the 
result  for  1898,  including,  of  course,  in  the  London 
agency  charges  of  the  Muir  companies  the  separate 
charge  for  office  expenses,  an  expenditure  entirely 
covered  by  the  sums  set  down  for  the  London  expenses 
of  the  other  two  companies.  The  discrepancy  between 
the  results  is  too  glaring  for  comment,  and  we  need 
only  say  that  the  Assam  Company  is  considered  to  have 
a  heavy  London  expenditure.  In  these  figures  we  have 
not  taken  into  account  any  commissions  upon  profits 
taken  by  agents,  and  it  is  interesting  to  note  that  the 
swaddled  condition  of  the  Muir  companies  does  not 
prevent  their  two  boards  claiming  between  them  ^4,400 
in  fees,  against  £2,1^6  taken  by  the  boards  of  the  other 
two  companies.  To  demonstrate  the  outrageous 
character  of  these  charges  we  might  put  the  matter 
in  another  way.  The  Consohdated  Tea  and  Lands 
Company  earned  last  year  from  sJes  of  tea  a  profit  of 
;£34,49i,  and,  in  order  to  do  so,  it  paid  away  in  agency 
and  office  charges  no  less  than  ;^i4,098  !  We  believe 
that  the  Muir  companies  are  the  worst  examples,  but 


how  many  others  approach  in  any  degree  the  thriftiness 
of  the  Assam  or  Doom  Dooma  concerns  ? 

Now  the  remedy  for  all  this  is  an  improvement  of  the 
morale  of  the  London  directors  and  the  garden  staff. 
Upon  every  London  board  of  a  tea  company  there 
ought  to  be  at  least  one  experienced  planter  who  shall 
be  in  a  position  to  visit  the  estates  at  certain  intervals. 
Then  the  superintendent  of  the  gardens  should  have 
wide  powers,  controlled  in  a  measure  by  the  necessity  of 
his  writing  periodic  reports  to  the  London  board. 
Then  the  Calcutta  agents  should  be  paid  for  their 
services  by  a  fixed  sum,  not  dependent  upon  the 
gross  outturn,  and  the  same  method  should  be  adopted 
in  regard  to  the  London  offices.  If  it  be  con- 
sidered cheaper,  as  it  often  is,  to  farm  out  this  source 
of  expenditure,  then  that  should  be  done.  Only  in 
doing  it  care  should  be  taken  that  all  secret  commis- 
sions and  discounts  should  be  swept  away,  for  it  is  far 
better  to  pay  a  higher  fixed  charge  for  agency  services 
than  to  be  bled  in  every  vein  by  leeches  that  feed  in 
darkness.  We  know  for  a  fact  that  important  com- 
panies have  altogether  swept  away  these  concealed 
sources  of  agents'  gains,  and  patience  and  perseverance 
on  the  part  of  directors  and  shareholders  will  da 
wonders.  It  is  not  maintained  that  many  companies 
can  be  worked  as  cheaply  as  the  Doom  Dooma — and, 
in  fact,  no  fixed  rule  can  be  made — but  some  per- 
centage nearer  to  its  figure  than  that  of  the  Consolidated 
Tea  and  Lands  is  quite  within  the  range  of  attainment. 
Finally,  the  supporters  of  the  present  system  may 
triumphantly  point  to  the  articles  of  association  as 
preventing  any  such  reform.  Well,  articles  of  associ- 
ation are  made  for  the  convenience  of  the  company, 
and  if  the  company  so  desires,  they  may  be  altered. 

With  this  article  we  for  the  present  conclude  the 
series  upon  the  expenditure  of  tea  companies,  and  must 
leave  the  carrying  out  of  the  reforms  suggested  to  the 
shareholders  and  the  boards  most  interested.  There  wilf 
have  to  be  further  wringing  of  directorial  hands  and 
weepings  when  the  results  of  this  year's  working  are 
announced  by  the  weaker  companies,  and  then  will  be 
the  time  to  press  for  the  reforms  suggested.  Whei> 
the  chairman  at  the  meeting  talks  largely  and  diffusely 
about  exchange,  earthquakes,  heavy  rains,  and  the  draft 
question,  the  discontented  shareholder  will  do  well  to 
bring  him  back  to  plain  business  again  by  a  few- 
questions  as  to  whether  he  and  his  fellow-directors 
have  endeavoured  to  put  an  end  to  those  leakages  ia 
profits  to  which  we  have  pointed.  A  little  light  upon 
these  subjects,  and,  perhaps,  correction  of  our  errors^ 
will  be  preferable  to  the  wearisome  repetition  of  plati- 
tudes— generalities  usually  provided  by  the  boards  on 
such  occasions.  If  they  like,  and  it  makes  them  feel 
any  happier,  the  speech-makers  can  spend  some  of 
their  breath  in  cursing  us,  for  then  they  sometimes 
grow  amusing.  We  care  not  what  they  say  if  share- 
holders will  only  rouse  up  and  insist  upon  the  stoppage 
of  leaks  and  on  honest,  capable,  and  economical 
management. 


Economic    and    Financial    Notes 
and    Correspondence. 


Mr.  Chamberlain's  Admission. 

Into  the  ebb  and  flow  of  the  Parliamentary  debate 

which   closed  on  Thursday   night  with  a  majority   of 
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227  for  the  Government — Sir  Henry  "  Bellman,"  honest 
man,  escaping  before  the  division — we  do  not  care  now 
to  enter.  Most  of  the  arguments  used  on  the  Govern- 
ment side  were  stale  enough  and  insincere  enough,  and 
readers  of  this  Review  are  already  familiar  with  the 
case  for  the  Opposition.  At  a  future  day,  however, 
some  of  the  speeches  may  have  value — Mr.  Balfour's 
and  Mr.  Chamberlain's,  for  instance,  the  day  when  the 
crime  they  have  perpetrated  comes  up  for  judgment. 
We  can  afford  to  wait  till  then.  But  it  may  be 
said  now  that  Mr.  Chamberlain's  treatment  of  Mr. 
Philip  Stanhope  can  only  serve  to  deepen  the 
uneasy  dread  that  he  had  a  guilty  knowledge  of  the 
raid,  that  raid  which  the  special  correspondent  of  the 
Times  in  South  Africa  declares  to  have  done  indescribable 
mischief  all  over  South  Africa,  as  we  well  know.  And  it 
may  be  of  immediate  interest  to  give  here  these  passages 
of  Sir  Edward  Clarke's  manly  and  lie-destroying  speech 
wherein  he  drew  the  Colonial  Secretary  to  make  admis- 
sions damning  to  his  reputation,  not  merely  as  a  weather- 
cock political  adventurer,  but  as  a  man  of  common 
honesty.  Sir  Edward  spoke  out  bravely,  and  we  should 
have  been  glad  to  print  every  word  he  uttered,  so 
e.xcellent  was  the  matter  and  manner  of  his  speech,  but 
space  forbids,  and  therefore  all  we  can  give  readers  is 
the  following  : — 

I  Sir  A.  Milner  suggested  that  if  the  question  of  the  franchise 
were  properly  and  satisfactorily  dealt  with,  the  other  things 
might  easily  be  arranged.  Upon  that  hint  the  Transvaal  acted, 
and  now  they  were  talking  about  "  criminal  obstinacy."  That 
was  a  little  absurd  when  one  knew  all  the  facts.  (Opposition 
cheers.) 

Upon  that  hint  of  Sir  A.  Milner  the  Transvaal  almost  imme- 
diately acted.  There  was  a  session  of  the  Volksraad,  and  they 
prepared  a  Reform  Bill  by  which  the  franchise  was  given  upon 
I  a  seven  years  basis,  and  a  certain  number  of  seats  were  given 
to  the  Rand.  In  a  fortnight  that  Reform  Bill  passed  through 
the  Volksraad.  It  was  proposed  on  July  12  and  carried  on  the 
igth.  It  came  into  force  on  July  26  in  this  year,  upon  which 
date  the  Outlanders  were  being  naturalised  as  burghers  in  the 
Transvaal  under  the  provisions  of  the  Act  which  was  then  passed. 
.  The  Colonial  Secretary  in  his  dispatch  recognised  that  this  was 
!  a  great  advance,  but  he  said  that  one  could  not  possibly 
tell  without  experience  and  investigation  what  the  result  of  the 
law  would  be,  and  iwhether  it  would  give  the  Outlanders  a  fair 
share  in  the  government  of  the  country.  (Ministerial  cheers.)  The 
inquiry  was  not  refused,  but  it  was  obviously  impossible  to  stop 
the  proceedings  on  the  Bill  until  the  Colonial  Secretary  had  ex- 
amined it.  Then  the  Transvaal  made  another  proposal — a  five- 
years  franchise  under  certain  conditions.  (Ministerial  cheers.) 
The  Transvaal  had  never  insisted  upon  its  being  an  independent 
sovereign  State.  All  it  asked  was  that  we  should  withdraw  our  claim 
to  a  suzerainty  ;  it  stipulated  that  there  should  be  no  further  use  of 
the  word  which  was  abandoned  in  1884 — (Opposition  cheers) — and 
that  the  controversy  on  that  matter  should  be  allowed  to  drop. 
There  was  no  reason,  in  his  view,  why  that  proposal  should  not 
have  been  accepted.  The  extraordinary  incident  was  that  the 
answer  of  the  Colonial  Secretary  was  taken  as  an  acceptance  of 
these  proposals.  Was  that  answer  intended  as  an  acceptance.' 
(Opposition  cheers.) 

Mr.  Chamberlain  :  At  that  time  we  thought  the  proposal  of  the 
Transvaal  extremely  promising.  We  intended  to  send  a  most  con- 
ciliatory answer,  accepting,  as  far  aa  it  was  humanly  possible  for  us 
to  do  so,  their  proposal,  and  as  the  only  point  of  difference  was 
the  internal  intervention,  I  thought  myself  it  would  be  accepted. 

Sir  E.  Clarke  :  If  the  right  hon.  gentleman  intended  to  accept 
the  proposals  of  the  Transvaal  at  this  time,  then  undoubtedly  this 
amendment  is  proved  up  to  the  hilt.  (Loud  Opposition  cheers.) 
But  I  do  not  think  that  anyone  can  reconcile  the  despatch  with  the 
answer  which  the  Colonial  Secretary  has  now  made.  (Opposition 
cheers.)  It  was  dreadful  to  think  of  the  country  entering  upon  a 
war  which  was  a  crime  against  civilisation.  (Opposition  cheers.) 
When  the  five-years  franchise  proposal  was  refused,  the  Govern- 
ment ought  not  to  have  refused  to  discuss  the  seven-years  proposal 
which  they  had  previously  received  favourably.  (Cheers.)  It  ap- 
peared to  him  that  in  conducting  negotiations  with  the  Boers  there 
had  been,  on  the  part  of  her  Majesty's  Goverimient,  a  lamentable 
departure  from  the  course  which  their  opponents  in  this  contro- 
versy might  very  properly  have  expected.  As  thev  went  further 
into  the  despatches  the  matter  became  sadder  and  sadder,  and  the 
groundi  which  had  been  put  forward  for  refusing  to  continue  nego- 
tiations w'.th  the  Boers  were  altogether  unworthv  and  insuflicient. 
(Cheers.)  If  negotiations  were  going  on  with  a  man,  and  they 
had  nearly  come  to  a  conclusion,  and  that  man  had  made  a  pro- 
posal which,  though  not  adequ.ite  to  the  occasion,  might  be  a  basis 
of  agreement ;  and  if  he  then,  whether  at  their  invitation  or  not, 
made  another  proposal  intended  to  cut  short  the  discussion,  and 
that  was  refused,  surely  in  common  honour  and  honesty  they 
ought  to  keep  open  the  proposals  upon  which  they  had  been  pre- 
viously negotiating.  (Opposition  cheers.)  He  confessed  that  he, 
for  one,  could  r.ot  see  any  answer  to  the  suggestion  that  .it  that 
time  of  special  dilViculty  the  Government  would  have  acted  wisely 
in  making  it  quite  clear  that  if  the  proposals  of  August  19,  over 


which  there  had  been  some  misapprehension,  were  out  of  the  way 
they  would  act  and  negotiate  on  the  basis  which  was  in  existence 
before,  and  try  to  bring  this  matter  to  a  conclusion.  (Opposition 
cheers.)  But  they  got  rid  of  the  proposal  of  a  five-years  franchise 
by  not  accepting  the  conditions  attached  to  it,  and  then  refused  to 
go  back  lo  the  discussion  of  the  seven-years  franchise.  From  that 
time  the  case  was  hopeless.    (Opposition  cheers.) 

He  ventured  lo  think  that  if  Parliament  had  been  sitting  in  August 
and  September  there  would  have  been  no  war  with  the  Tranbvaal 
— (Opposition  cheers) — (hat  we  should  have  secured  without  war 
the  five-years  franchise  law  which  Sir  Alfred  Milner  had  declared 
to  be  better  than  any  of  the  proposals  which  Britain  had  made,  or 
we  should  have  had  the  seven-years  franchise  with  inquiry  by  Joint 
Commission  and  arbitration  upon  all  other  points.  He  had  been 
very  reluctant  to  take  a  step  which  would  separate  him  from  many 
of  his  friends,  but  it  was  impossible  for  him  to  act  otherwise.  They 
had  a  strange  specimen  of  diplomacy  in  the  publication  of  these 
despatches.  If  he  had  read  the  Blue-books  without  knowing  the 
persons  who  were  concerned  in  the  matter  he  confessed  that  he 
would  have  been  forced  to  the  conclusion  that  the  correspondence 
had  not  been  conducted  with  the  view  of  peace.  They  had  heard 
the  statement  of  the  right  hon.  gentleman  that  he  was  working  for 
peace,  but  he  (Sir  Kdward)  could  not  help  saying  that  if  that  were 
the  case  a  more  clumsy  correspondence  was  not  to  be  found  in  the 
annals  of  diplomacy.  The  publication  of  the  Blue-books  was  most 
unfortunate.  It  was  quite  right  that  Sir  Alfred  Milner  should  send 
confidential  despatches  for  the  information  of  the  Colonial  Secre- 
tary, but  it  was  not  right  that  this  information  should  be  published. 

Mr.  Chamberlain  :  I  have  said  that  the  despatch  was  sent  for 
publication. 

Sir  E.  Clarke  said  he  did  not  refer  to  any  one  despatch,  but  to  the 
whole  correspondence.  Not  only  were  the  despatches  published, 
but  the  Blue-books  were  stuffed  with  quotations  from  Cape  news- 
papers— (Opposition  cheers) — containing  reports  of  public  meetings 
at  which  violent  speeches  were  made  with  regard  to  the  Transvaal, 
together  with  anonymous  affidavits  as  to  threats  made  against  this 
country.  He  regretted  the  course  which  these  negotiations  had 
been  allowed  to  take,  and  he  would  have  been  wanting  in  his 
duty  to  himself  if  he  had  not  said  what  he  had  said  with  regard 
to  it. 

The  amendment  upon  which  the  debate  took  place 
expressed  "  strong  disapproval  "  of  the  way  the  negotia- 
tions which  ended  in  this  devilish  war  had  been  con- 
ducted, and   Mr.   Chamberlain,   in   the   above  e.xtract, 
pleads     guilty,     though      without     apparent      shame. 
"  Common  honour  and  honesty,"  they  are  unknown  in 
the    camp    of     the     Rhodesites,     but     we     dare    not 
venture    to     say    that    the    Government     they     have 
provided   us   with    is    not   the    best    the  nation  in  its 
present  mood   deserves.      When   the   "sackcloth  and 
ashes"    time    arrives    it    may     realise     how     it    has 
been  misled   and    hurried   down   the   path    of  infamy. 
Note,  finally,   Mr.    Chamberlain's   confirmation    of   the 
truth  of  our  surmise  that  Milner's  "  Maiden  Tribute  " 
yell  in  May  was  part  of  the  plot.     Sir  Edward  Clarke 
v^ras  not  referring  specially  to  that  despatch,  but  it  was 
on   Mr.   Chamberlain's   conscience,  and   out  came  the 
truth.     It  meant  obedience  to  an  order  to  manufacture 
prete.xts  for  war,  and  at  what  a  cost  this  order  has  been, 
carried  out  we  shall  soon  begin  to  know.      As  yet  we 
think  not  of  that ;  it  is  so  easy  to  shout  "  Rule  Britannia  " 
and  to  borrow  ;  but  when  the  "  garrison  "  supphed  by 
"  faith  in  the  perfect  straightforwardness  and  honour  of 
the  diplomacy  of  this  country "  has  been  replaced  by 
an  army  of  occupation,  amounting  to  40,000   men  eit 
pennanence,  and  with  it  all  unable  to  keep  the  people 
"  loyal,"  we  shall  begin  to  understand.     Loyalty  secured 
by   guns,   bayonets,    unscrupulousness,    and    chicane  ? 
Never,  never  !     And  there  is  the  infinite  pitiableness  of 
it.     The  old  empire  and  the  new  has  begun  to  rend 
itself  in  pieces. 

A  Prelim iN-ARY  War  Bill. 
What  are  called  particulars  of  the  supplementary- 
estimate  laid  before  the  special  Session  of  Parliament 
have  now  been  made  public.  Provision  is  to  be  made 
for  the  addition  of  35,000  men  to  the  active  fighting 
forces,  and  the  pay  of  these  human  atoms  sent  to  slay 
and  be  slain  amounts  to  only  ^^i, 000,000  out  of  the 
;^i 0,000,000  asked  for,  so  cheap  is  poor  human  life. 
The  interest  that  comes  off  best  in  the  dispensation  of 
War  Office  bounty  is  shipping,  for  it  is  to  get  no  less 
than  .;^3,5oo,ooo  out  of  the  total,  and  the  money  will 
come  in  most  opportunely  at  a  time  when  our  mercan- 
tile marine  was  beginningto  feelthat  excessivecompefition 
in  floating  palace  building,  and  between  over-capitalised 
rival  companies  owning  trading  steamers  was  likely  to 
produce  unpleasant   consequences.     Provision  dealers 
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get  rather  less  than  ^^2,000,000 — still,  that  will  be  a  con- 
siderable help — and  perhaps  British  farmers  may  get 
some  of  the  ;^i, 400,000  to  be  devoted  to  the  purchase 
of  animals,  horses  and  mules.  Our  London  omnibus 
companies  who  have  been  "  commandeered,"  to  use  the 
Boer  word,  for  horses  will  doubtless  see  that  good 
prices  are  paid  for  these  horses,  whatever  the  quality 
of  the  beasts  may  be,  and  farmers  all  over  the  country 
ought  to  have  an  animal  or  two  to  spare  at  their  own 
price.  The  sum  seems  large,  but  then  there  are  mules 
to  buy  in  America,  in  India,  wherever  they  can  be  got, 
and  large  though  it  seems,  this,  we  may  be  sure,  is  only 
a  iirst  instalment.  Doctors  and  engineers  get,  the  one 
^50,000  the  other  ^^100,000,  and  the  sums  seem  trivial 
after  the  big  ones  we  have  named.  Even  ^650,000  for 
clothing  does  not  appear  to  be  an  excessive  amount 
considering  the  number  of  backs  to  be  covered,  but 
after  all  it  is  not  much  good  discussing  or  dissecting  the 
various  minuti:e  of  the  estimates,  because  all  the  figures 
are  obviously  what  are  called  "  slumped  "  sums,  and 
before  Parliament  meets  again,  in  all  probability,  the 
whole  of  this  money  and  perhaps  ;^i  0,000,000  more  will 
have  been  spent.  Men  and  mules  both  have  an 
awkward  knack  of  perishing  on  the  African  plateau 
before  they  can  be  acclimatised,  and  the  necessity  for 
sending  out  reinforcements  of  all  kinds  of  animals,  as 
well  as  additional  stores  and  a  continuous  supply  of,  we 
hope,  excellent  provisions,  will  soon  pile  the  millions  up 
against  the  country.  We  are  not  sorry  that  war  should 
be  expensive,  it  is  the  only  way  to  bring  its  evils  home 
to  the  minds,  if  we  may  call  them  minds,  of  the  bellowing 
multitudes.  Once  we  have  a  is.  6d.  income  tax,  the 
capacity  of  reflection  may  arise  in  not  a  few  heads  now 
incapable  of  any  such  exercise. 

LOXDOX   AND    GlOBULARITY. 

The  London  and  Globe  Finance  Corporation's  report, 
signed   "  Dufferin   and   Ava  "  and  "  Loch  " — no  less — 
starts   off  with   a   great  flourish  of  trumpets  about  the 
aim  of  the  directors  during  the  past  year  having  been  to 
consolidate  and  strengthen  the  position  of  the  company, 
and  the  board  points  with  pride  to  the  fact  that  the  cash 
in    hand  exceeds   the  amount  to  the  credit  of   proiit 
and  loss.     This  boastfulness   but  ill   accords  with  the 
truth  as,  apart  from  any  question  as  to  the  genuineness 
of  the  profits  shown,  which  we  shall  deal  with  presently, 
the  cash  has  been  accumulated  by  the  simple  process  of 
leaving  bills   unpaid.     The   cash   in    hand  amounts  to 
;^534,456,   and   sundry   debtors   owe   the    corporation 
^45,522,   or  liquid   assets  of  ^^580, 000,  a  respectable 
enough    total,    but     when    we    deduct    from    it     the 
^316,665   due  by    the  company  to    sundry    creditors 
and  for  unclaimed   dividends,  the  actual  cash  balance, 
inclusive      of     moneys      to      come     in,      shrinks    to 
about  ;£63,ooo  over  the  amount  required  to  meet  the 
dividend  of  10  per  cent,  which   is  all  that  this  brilliant 
board,  figureheaded  by  two  e.x-empire  upholders — now, 
alas,   turned  bursters — feels   able  to  declare.     Having 
disposed  of  one  neatly-shaped  hoax,  or  hocus,  let  us 
next  examine  the  so-called  "  profits  "  of  ^^504,498.     A 
year  ago  the  profits  for  the  previous  eighteen  months 
were  announced  at  the  soaring  figure  of  ^989,679,  of 
which  ^500,000   was  set   aside   to   form  "a  reserve" 
against  possible  depreciation,  and  after  paying  directors' 
fees  (amounting  apparently  to  some  ;£'i2,ooo),  and  in- 
come tax,  the  balance  brought  into  the  present  accounts 
was  ^,"229,404.     One  curious  point  about  this  income  tax 
is   that  last  year  it  was    only   paid  on  the   dividends 
declared,  and  not  on  the  profits,  and  the  corporation 
must  therefore  have  been  able  to  convince  the  Inland 
Revenue   Office  that  the   large  surplus   shown   to   the 
shareholders  was  fictitious.     Profits  this  year  on  securi- 
ties realised,  and  on  mining  properties  purchased  and 
re-sold,  are  set  out  at  ;if298,i73,  and  transfer  fees  pro- 
duced ;^i,872,  the  balance  left  after  paying  expenses 
amounting  to  ^275,095.     As  the  investments  in  shares 
of  various  companies  "  those  purchaf  ed  being  taken  at 
cost,  and  those  otherwise  acquired  at  their  par  value," 
stood  at  ^2,311,091  a  year  ago  and  are  now,  with  the 
^500,000    deducted     against     possible     depreciation, 
;^"i,8i3,23i.     It  would  appear  that  before  any  sort  of 


profit  could  be  arrived  at  the  "  reserve  "  of  a  year  ago 
has  to  be  evaporated. 

Pretty  book-keeping  this,  is  it  not  ?  We  cease  to  feel 
surprise  at  Lord  Loch's  anxiety  "to  curtail  his  public 
duties,"  an  anxietv  which  leads  him  to  refuse  the  honour 
of  re-election.  That  is  a  way  ornamental  members  of 
boards  have  when  they  scent  possibilities  of  danger 
ahead.  Mr.  Whitaker  Wright  is  a  bold  man  and  puts  a 
brave  face  on  things,  but  even  he  cannot  make  "  bluff" 
pay  for  ever,  whatever  the  genus  cad  politician  may  do. 
Of  information  in  the  report  their  is  never  a  scrap,  but 
"  Dufferin  and  Ava  "  and  "  Loch  "  are  made  to  talk 
great  soothing  words.  "  In  pursuance  of  the  determi- 
nation to  steadily  strengthen  and  build  up  the  company, 
the  directors  propose  to  limit  future  dividends  to  10 
per  cent.,  any  additional  distribution  that  may  be 
made  from  time  to  time  to  be  by  way  of 
bonus."  Poor  bird-lime,  good  figure-heads,  very 
poor  bird-lime.  The  capacity  to  pay  dividends  will 
depend  in  the  future  upon  the  corporation's  power 
to  catch  enough  fools  to  carry  away  in  exchange  for 
money  down  its  gaudy  assortment  of  "  enterprises  "  and 
"  undertakings."  But  the  fools,  however  plentiful  in 
numbers  they  may  always  be,  are  going  to  be  without 
the  means,  6  marquis  and  baron,  ye  once-glittering 
ornaments  of  empire  gone  sadly  astray.  "  Investors," 
therefore,  will  not  enable  you  to  see  "  the  market  value 
of  your  shares  materially  enhanced,"  always  the  proper 
ambition  of  promoters.  Nor  will  such  accounts  as  we 
have  before  us  take  the  shares  out  of  "  the  speculative 
category"  and  enable  them  to  be  classed  "  as  an  invest- 
ment security." 

These  be  dreams  and  visions  of  the  promoter  order 
of  brain,  we  assure  you,  great  peers ;  and  you  are 
giving  your  names  as  decoys  to  no  purpose,  having 
fallen  on  adverse  times.  But  you  are  "  gratified  "  to  tell 
the  shareholders  that  "  most  of  your  extensive  enter- 
prises in  various  parts  of  the  world  are  successful,  and 
the  remainder  promising  to  become  so?"  Indeed,  and 
is  this  really  so,  and  are  the  shareholders  still  to  reap 
golden  harvests  from  "  priority  allotments  that  enable 
them  to  pocket  substantial  premiums?"  We  doubt,  re- 
membering the  wild  capitalisations,  ending  in  abortion, 
of  so  many  of  the  Whitaker  Wright  creations.-  And 
were  it  true,  is  it  not  a  humiliating  spectacle  to 
behold  men  of  the  repute  and  standing  of  the 
Marquis  of  Dufferin  and  Ava  and  Lord  Loch 
openly  lending  their  names  and  intluence  to 
what  is  neither  more  nor  less  than  a  system  of 
rigging  markets  so  that  privileged  parties  may,  if  they 
can,  unload  shares  upon  an  innocent  public  at  hollow 
prices  ?  What  has  become  of  last  year's  reserve  fund 
if  this  business  has  been  so  "  successful  ? "  Why  is 
the  corporation  in  debt  for  ^315,000,  and  why  is  no 
entry  made  in  the  profit  and  loss  account  for  interest 
paid  on  this  money  ?  No  wonder  the  auditors  hedge 
themselves. 

European  Petroleum  and  the  Rexowxed 
Pollock. 
It  is  not  communism,  not  a  bit  of  it  ;  there  is  a  com- 
pany bearing  that  name,  a  limited  company,  and  it  held 
a  meeting  the  other  day.  It  published  a  report  and 
balance-sheet  too,  which  we  handled  as  they  deserved 
last  week.  Our  criticisms,  though,  are  ignored  by  the 
chairman  of  the  company,  Mr.  Harry  J.  Pollock,  M.P. — 
of  Murietta  and  other  glories,  and  formerly  partner  in 
the  firm  of  Payne,  Son  and  Pollock,  solicitors — a  quite 
natural  proceeding  on  his  part.  He  really  should  not 
bear  us  any  grudge,  for  we  have  left  him  alone  in  his 
obscurity  for  a  long  time  past,  and  cannot  now  profess 
to  have  any  such  ill-feeling  towards  him  as  would  grudge 
him  the  fresh  laurels  he  now  seems  to  claim  with  all  his 
old  assurance.  In  common  speech  he  declared  at  the 
meeting  that  he— or  the  company,  which  ? — had  "struck 
oil  "  over  this  European  Petroleum  Company's  business, 
and  if  the  tale  he  set  forth  on  Tuesday  had  been 
the  whole  truth  and  nothing  but  the  truth,  we 
should  have  felt  willing  to  believe  him,  such  is 
our    magnanimity.      Everybody  seemed    satisfied,  too. 
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at  that  meeting  except  the  deferred  shareholders, 
and  one  of  them  grumbled  because  a  "  small  dividend  " 
of  3  to  4  per  cent,  had  not  been  paid  upon  them.  He 
even  went  so  far  as  to  accuse  the  directors  of  having 
had  to  borrow  ;/^457,ooo  at  over  14  per  cent,  interest. 
This  was  a  blunder,  since  Mr.  Pollock  was  able  to  point 
out  that  the  amount  the  company  did  pay  interest  on 
was  not  this  ^400,000  odd,  but  ^793,640.  Mr.  Pollock 
had  keen  sympathy  with  the  deferred  shareholders — he 
always  has  with  the  empty-handed— but  could  not  give 
them  anything  in  the  circumstances.  The  "  duty  of  the 
board,"  as  he  explained,  was  to  build  up  the  business, 
which  is  a  maxim  of  pure  wisdom,  especially  applicable 
when  you  have  given  perhaps  twice  as  much  for  a  thing 
as  it  is  worth.  Mr.  Pollock  is  a  master  of  fustian  and 
German-lacquered  anticipations,  with  a  remarkable 
faculty  for  skimming  lightly  over  places  where  danger 
might  lie.  Incidentally  in  his  speech  we  notice  that 
they  have  only  just  struck  oil  at  Faggete,  in  Roumania, 
getting  about  5,000  kilos.,  or  half  a  truck-load.  As  the 
"  gases "  are  very  strong,  it  is  just  possible  that  "  we 
may  have  a  regular  production,"  the  report  ran,  and  gas 
always  has  been  "  very  strong  "  in  companies  with  which 
Mr.  Pollock  has  had  to  do. 

More  About  the  Whisky  Smash. 
It  gets  increasingly  interesting,  and  the  facts 
coming  to  light  deserve,  as  the  late  Morier  Evans 
would  have  said,  to  be  placed  "  on  the  anvil  of 
thought,"  and  well  hammered  there.  At  a  meeting  of 
the  creditors  of  Frederick  and  Oscar  Brickman,  dis- 
tillers, Leith,  held  on  Tuesday  last  in  Edinburgh,  it  was 
stated  that  the  gross  liabilities  of  the  firm  amounted  to 
^711,788,  but  that  after  deducting  securities,  consisting 
perhaps  in  part  of  distilleries,  but  mostly,  no  doubt,  of 
whisky  held  in  pawn  by  one  or  more  of  the  Scotch 
banks,  the  actual  liabilities  ranking  were  ;^I55,542. 
Against  this  the  assets  of  the  iirm  were  valued  at 
;^I4,976,  so  that  the  probable  dividend,  subject  to  ex- 
penses of  realisation,  came  out  at  no  more  than  is.  lod. 
in  the  £.  Expenses,  we  may  be  quite  sure,  will  reduce 
that  modest  percentage  to  perhaps  less  than  is.  6d.  The 
private  estate  of  Frederick  Brickman  showed  a  dividend 
of  IS.  id.  in  thc;^,  and  that  of  his  brother  one  of  id.  in 
the  £,  SO  that  altogether,  if  there  were  no  expenses, 
creditors  might  get  3s.,  but  allowing  for  expenses,  they 
may  be  devoutly  thankful  if  they  receive  2s.  6d.  How 
the  banks  will  fare  with  the  ^550,000  worth  of  whisky 
in  their  possession  it  will  take  time  to  disclose,  but  other 
failures  are  impending,  and  the  muddle  undoubtedly  in- 
creases. Somerville's,  Limited,  are  implicated  in  the 
Brickman  failure,  and  the  secretary  of  that  company, 
Mr.  Purvis,  presided  at  the  meeting.  Then  there  is  a 
business  of  K.  H.  Thomson  &  Co.,  Leith,  where  the 
Brickmans  were  partners  with  a  Mr.  Macintyre,  which 
has  been  conducted  at  a  loss  for  two  years,  and  the 
accountant  was  unable  to  place  any  value  on  the  Brick- ' 
mans'  interest  therein.  So  it  goes  on,  the  gulf  widening, 
the  signs  of  rottenness  increasing.  But  we  are  not  going 
to  have  the  hnal  great  smash-up  just  yet  ;  a  little  spell 
of  6  to  7  per  cent,  money  is  probably  necessary  to  bring 
that  about,  and  in  the  meantime  the  wise  will  take  a 
hint  and  look  after  their  own  interests. 

The  M.\xchester  Trust,  Limited. 

We  have  received  the  last  two  balance-sheets  of  this 
company,  together  with  two  circulars,  one  signed  by 
Messrs.  Frederick  Cawley  &  Andrew  Whyte,  and  the 
other  a  reply  thereto  by  Mr.  Edwin  Guthrie,  a  former 
director  of  the  company,  and  now  a  defender  of  the  old 
board.  Apart  from  the  balance-sheets,  the  most  interest- 
ing document  is  undoubtedly  that  signed  by  Messrs. 
Cawley  &  Whyte.  It  lets  us  into  the  secret  of  trust 
linance  in  what  we  must  describe  as  a  frank  and 
straightforward  manner.  These  two  gentlemen  are  in 
no  sense  responsible  for  the  trouble  into  which  the 
company  has  fallen,  and  they  refused  to  assent  to  the 
t'orm  in  which  the  accounts  were  issued  to  the  share- 
holders in  the  last  balance-sheet.  We  do  not  wonder, 
for  unless  we  had  been  hardened  by  long  familiarity  we 


should  have  felt  greatly  shocked  at  the  story  they  have 
to  tell.  Briefly  it  comes  to  this — we  take  a  few  of  their 
examples : — The  trust  went  in  for  the  underwriting  busi- 
ness, as  all  this  sort  of  companies  do,  and  among  those 
concerns  that  it  took  in  hand  in  this  way  was  the  Fresno 
Canal  and  Irrigation  Company  of  California.  In  April, 
1891,  a  commission  of  ^9,542  was  put  to  profit 
and  loss  account  as  having  been  earned  by  the  flota- 
tion of  this  company.  Very  few  of  the  bonds  were 
taken  by  the  public,  and  most  of  those  subscribed 
outside  were  guaranteed  by  the  trust  company  which  has 
consequently  had  to  find  the  money  to  pay  the  interest. 
This  interest  has  been  in  default  by  the  canal  company 
for  years.  In  some  instances  the  trust  company  was 
compelled  to  buy  back  bonds  sold  under  an  agreement 
that  it  should  do  so,  and  to-day  the  amount  invested  in 
this  precarious  stock  is  more  than  the  whole  of  its 
paid-up  capital.  Where,  then,  did  the  above-mentioned 
profit  come  in  ?  It  was  the  underwriting  discount 
never  realised  as  profit  but  treated  as  such,  the  stuff 
bought  being  entered  at  nominal  cost,  and  the  paper 
commission  carried  to  profit.  A  similar  transaction  is 
that  of  the  Sheffield  District  Railway  Company,  ;^5o,ooo 
of  whose  stock  was  guaranteed  by  the  Manchester 
Trust,  or  underwritten  as  we  should  say,  and  .;{^30,ooo 
of  it  taken  up.  Half  of  this  has  since  been  sold, 
and  the  other  half  put  into  the  trust  books  at  par, 
;^990  los.  4d.  being  taken  into  "profit  and  loss"  as 
gain  on  this  transaction.  The  present  value  of  the 
^^15,000  is  less  than  _^i2,ooo.  In  like  manner  the 
trust  underwrote  or  guaranteed  ;^ioo,ooo  in  the  shape 
of  5,000  ;£\o  ordinary  shares  of  the  Queen's  Hotel, 
Manchester,  and  a  like  number  of  ;^io  preference 
shares.  For  this  they  received  a  commission  of 
^^3,392  8s.  The  trust  had  to  take  up  915  shares,  which 
stand  in  the  books  at  par  although  they  cannot  be  sold 
at  more  than  about  ^^3  per  share  discount  ;  still,  the 
above-mentioned  commission  was  placed  to  profit  and 
loss  account  last  year. 

Further  examples  of  a  similar  kind  are  given  by 
Messrs.  Cawley  &  Whyte,  and  they  state  that  they 
might  be  multiplied  ;  but  enough  has  been  said  to  show 
the  system  on  which  the  accounts  of  the  company 
have  been  concocted.  We  agree  with  the  new  direc- 
tors in  thinking  it  an  indefensible  system,  entirely 
wrong,  and  fully  explanatory  of  the  mess  into  which 
the  trust's  affairs  have  fallen.  Yet  Mr.  Guthrie  has  the 
effrontery  in  his  reply  to  declare  that  if  the  method 
above  described  is  wrong,  "  then  the  accounts  of  in- 
surance and  other  finance  companies  can  be  called  in 
question."  He  himself  is  an  accountant,  we  believe, 
and  we  should  like  to  see  him  produce  proof  of  this 
sweeping  statement.  There  can  be  no  proof,  in  our 
opinion,  where  any  company  is  desirous  of  maintaining 
its  position  as  a  solvent  concern.  Proof,  however, 
that  Messrs.  Cawley  &  W'hyte  are  right  in  their 
view  is  abundantly  furnished  in  the  last  report 
and  accounts  of  the  trust  itself,  notwithstanding 
the  manner  in  which  they  have  been  draped 
for  the  shareholders'  benefit.  The  report  states  that, 
not  including  the  Fresno  Company,  the  investments, 
consisting  mostly  of  bonds  redeemable  at  their  face 
value,  yield  an  average  income  of  ^4  15s.  5d.  per  cent. 
upon  the  amount  at  which  they  stand  in  the  books  of 
the  company,  ^152,639,  but  if  realised  "  they  would 
probably  show  a  considerable  depreciation  on  their 
capital  value."  The  amount  sunk  in  the  Fresno  Com- 
pany is  .;^i63,852,  and  the  directors  state  that  they 
receive  an  income  of  ;^5  is.  lod.  per  cent,  on  ;^i47r475 
of  this.  They  consider  it  "  highly  improbable  "  that 
there  will  be  any  loss  either  in  principal  or  interest  in 
connection  with  the  investment,  but  at  present  it  is 
evidently  unrealisable,  and  the  net  result  of  all  this 
manipulation  of  entries,  and  cross-entries,  and  credits  of 
paper  profits  is  that  not  only  do  shareholders  receive 
nothing,  but  the  whole  of  the  contingencies  and  reser\'e 
fund,  together  with  most  of  the  tiny  profit  for  the  year 
ended  June  30  last,  had  to  be  written  off  as  loss  in 
order  to  make  any  kind  of  show  of  clearing  the 
board    of    wreckage.     How    is    it    that    only    this 
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year  a  loss  of  ;^I7,249  on  "Australian  bank 
deposits  in  hand  and  guaranteed "  came  to  be 
realised  ?  The  balance  of  profit  left,  after  writing  this 
and  other  items  off,  was  ;!^i,232  and  a  few  shillings  and 
pence,  and  the  directors  say  that  so  far  as  the  stock  and 
share  lists  may  be  considered  evidence  of  value,  there 
is  a  depreciation  of  ;^30,449  odd  on  the  securities  at  the 
lowest  price  quoted  on  the  various  stock  exchanges. 
The  outlook  is  thus  decidedly  black  enough  still,  and  it 
would  seem  that  the  company  is  really  paying  a  con- 
siderably higher  rate  of  interest  for  its  money  borrowed 
than  it  is  receiving  on  what  it  lends.  It  claims  to  have 
^461,709  altogether  in  the  shape  of  assets  earningsome 
kind  of  interest,  and  the  average  return  shown  upon 
this  sum  of  money  by  the  interest  and  dividend  state- 
ment is  ;^5  4s.  3d.  per  cent.,  whereas  upon  ;^293,ooo 
borrowed  the  rate  paid  seems  to  have  been  j£6  13s.  5d. 
per  cent.  In  all  probability,  interest  charges  will  go 
still  further  against  the  company  in  the  near  future,  and 
we  really  think  some  drastic  means  will  have  to  be  taken 
to  prevent  it  from  foundering  altogether.  So  much  for 
Mr.  Guthrie's  universally-practised  system  of  book- 
keeping, whereby  unrealised  profits  are  taken  credit  for 
and  divided. 

Kansas  City,   Pittsburg,  and   Gulf  Railroad 
Company. 

In  a  long  letter  to  the  Economist,  written  from  Boston, 
U.S.A.,  Mr.  T.  A.  Woodlock,  who  has  for  years  made 
United  States  railroad  matters  his  study,  deals  with  the 
condition  of  this  company.  |His  comments  upon  its 
origin  and  history  aremoresevere  than  anything  we  have 
ever  written,  and  he  now  asserts  that  the  old  manage- 
ment has  once  again  obtained  control  of  the  property. 
The  Philadelphia  committee,  with  Mr.  Harrity  at  its 
head,  appears  to  have  been  only  another  name  for 
Mr.  A.  E.  Stilwell,  who  was  the  president  of  the  bank- 
rupt road.  Mr.  Woodlock  states  plainly  that  the 
Kansas  City,  Pittsburg,  and  Gulf  Railroad  was  so 
organised  that  it  was  completely  at  the  mercy  of  the 
trusts  and  other  companies  created  by  Mr.  Stilwell  and 
his  friends,  who  used  their  opportunity  in  order  to  milk 
its  profits.  The  Missouri,  Kansas,  and  Texas  Trust 
played  an  important  part  in  these  operations,  and  it  is 
not  surprising,  therefore,  that  Mr.  J.  C.  Taylor,  of  that 
trust,  attempted  to  defend  the  scheme  when  it  was 
floated,  and  was  quite  silent  when  the  wreck  and 
salvage  stage  had  been  reached. 

Mr.  Woodlock  draws  many  of  his  facts  from  state- 
ments made  by  the  Receivers  before  the  Courts,  in 
which  they  deal  with  the  constitution  of  the  Kansas 
City,  Pittsburg,  and  Gulf  Railroad  Company.  It  will  be 
remembered  that  one  of  our  chief  complaints  regarding 
its  organisation  was  that  it  did  not  own  its  terminals  at 
either  end.  This  is  what  the  Receivers  say  regarding 
the  small  companies,  actually  owners  of  these  terminals 
and  of  other  subsidiary  portions  of  the  business  of  the 
.Gulf  Railroad  :— 

The  purpose  and  scheme  upon  the  part  of  the  officers  of  these 
•companies  was  to  leave  the  Gulf  Railroad  {i.e.  the  Kansas  City, 
Pittsburg,  and  Gulf)  without  any  terminal  facilities,  and  to  be  in  a 
position  to  so  control  it  that  the  revenues  should  support  the  corpor- 
ation known  as  the  Belt  Railroad  {i.e.,  Kansas  City  Suburban  Belt 
Railroad).  The  Dock  Land  and  Town  Site  companies  were 
-organised  at  the  southern  terminus  of  the  Gulf  Railroad  for  similar 
purposes,  and  so  used.  A  large  amount  of  stocks,  bonds,  and  obliga- 
tions were  issued  in  the  name  of  these  various  companies,  but  there 
were  no  means  of  paying  an  income  thereon,  and  the  idea 
was  conceived  and  executed  that  there  would  be  a  large 
■source  of  profit  to  the  Trust  Company  {i.e.  the  Missouri,  Kansas, 
.and  Texas  Trust)  in  disposing  of  the  said  bonds,  stocks,  and 
obligations,  and  in  order  to  make  an  earning  power  for  the 
property  vested  by  record  title  in  such  corporations,  the  officers  in 
<ach  instance  being  the  same  the  Gulf  Railroad  could  make  use  of 
the  terminal  of  the  Belt  Railroad  at  large  and  unreasonable  rents 
and  service  charges,  which  could  not  be  obtained,  or  hoped  to  be 
obtained,  from  other  railroad  companies,  and  the  various  other 
enterprises  could  charge  large  prices  for  se.  vice  and  use  made 
thereof  by  the  Gulf  road,  and  thereby  a  large  source  of  income 
would  inure  to  the  benefit  of  the  instrumentalities  thus  used,  all 
of  which  would  be  at  an  unnecessary  and  unreasonable  expense  to 
{he  Gulf  road. 

The  language  in  this  statement  is  rather  stiff  and 
involved,  as    it    formed    part  of    an  affidavit    by  the 


receivers,  but  put  in  simpler  fashion  it  appears  that  Mr. 
A.  E.  Stilwell  and  the  Missouri,  Kansas,  and  Texas  Trust 
formed  a  cloud  of  subsidiary  companies  which  acted  the 
part  of  parasites  in  preying  upon  the  revenues  of  the 
Kansas  City,  Pittsburg,  and  Gulf  Railroad.  The  receivers 
went  even  further,  and  asserted  that  the  Missouri, 
Kansas,  and  Texas  Trust  Company  had  directly  assisted 
at  the  downfall  of  the  railroad  company  in  the  following 
manner  : — "  The  income  and  revenue  of  the  Gulf 
railroad  were,  if  properly  applied,  sufficient  to 
pay  debts  of  a  preferential  nature,  but  the  officers 
of  the  Trust  company  having  control  of  the  Gulf 
railroad,  caused  to  be  diverted  from  time  to  time  this 
income,  so  as  to  use  it  for  the  real  benefit  of  the  Trust 
company  and  other  allied  companies,  thus  leaving  out- 
standing large  sums  due  on  account  of  what  are  de- 
signated by  the  Court's  order  as  preferential  claims, 
and  by  its  conduct  the  Trust  company  participated  in 
bringing  about  such  a  result,  and  it  does  not,  therefore, 
come  into  a  court  of  equity  with  clean  hands,  and  ought 
not  to  be  permitted  to  have  and  recover  upon  account  of 
the  matters  and  things  set  forth  in  the  intervening 
petition." 

Although  about  four-fifths  of  the  securities  of  the 
Kansas  City,  Pittsburg,  and  Gulf  Railroad  Company  are 
owned  in  Europe,  these  facts  do  not  appear  to  have  be- 
come known  on  this  side,  thanks,  no  doubt,  to  the  fact 
that  the  affairs  of  the  line  were  represented  by  an 
agency  of  the  Missouri,  Kansas,  and  Texas  Trust.  As 
Mr.  Woodlock  adds — "  At  every  stage  of  its  growth  the 
Gulf  Railroad  paid  toll  to  various  companies,  sub-com- 
panies, and  syndicates,  created  by  Stilwell,  itself  being 
an  over-capitaiised,  under-equipped,  unfinished  skeleton 
of  a  railroad,  and  no  more.  Now  after  bankruptcy 
has  overtaken  the  concern,  the  same  man  succeeds 
in  inducing  the  foreign  security-holders  to  place  him 
once  more  in  control  without  examination,  investiga- 
tion, or  question  of  any  kind,  in  the  face  of  the  accusa- 
tions made  by  the  receivers  of  the  property  ! "  And 
Mr.  Woodlock  goes  on  sadly  to  state  that  when  the 
inevitable  breakdown  of  the  reconstructed  company 
occurs  in  a  few  years,  American  railroad  men  vvjll  be 
blamed,  whereas  the  scheme  could  not  have  been 
carried  out  except  for  the  complaisance  of  European 
financiers.  He  forgets  that  the  British  public  rather 
prefers  to  lose  its  money. 

Mr.  James  Leslie  Wanklyn. 
We  notice  that  this  gentleman,  who,  amongst  other 
public  functions  besides  that  of  M.P.,  fills  the  post  of 
chairman  of  the  Construction  and  Investment  Company, 
Limited,  chairman  of  the  La  Plata  and  Ensenada  Tram- 
ways, Limited,  and  director  of  the  Natal  and  Nova  Cruz 
Railway,  Limited,  has  been  enlarging  in  the  House  of 
Commons  and  in  the  newspapers  on  the  horrible  cor- 
ruption of  the  Boer  Government,  and  expressing  the 
wish  that  Sir  William  Butler  had  been  kicked  downstairs 
instead  of  up,  with  other  curious  and  not  altogether 
elegant  displays  characteristic  of  the  British  Jingo.  We 
cannot  expect  the  average  of  such  to  be  gentlemen,  but 
Mr.  Wanklyn's  attitude  really  amuses  us  for  more  reasons 
than  one,  and  we  should  like  to  know  whether  he  is  the 
same  gentleman  who  wrote  at  an  opportune  moment  to 
the  money  article  of  the  Times  to  sustain  the  thesis  that 
Colonel  North  was  not  asking  too  much  when  he  placed 
the  price  of  ;^7oo,ooo  upon  the  famous  Londonderry 
Mine — now  a  chastening  memory. 

The  Price  of  Wheat. 
Enghsh  farmers  are  still  hoarding  their  wheat. 
They  have  been  su  far  successful  that  the  average 
price  this  Vireek  has  risen  from  26s.  to  27s.  3d.  Per- 
severance may  do  more  yet,  though  rates  gave  way 
somewhat  at  Mark  Lane  on  Wednesday  without  bring- 
ing any  response  from  buyers.  The  farmers  have 
recently  been  receiving  some  aid,  however,  from  the 
increase  in  freight  rates  caused  by  the  withdrawal  by 
the  Admiralty  of  a  large  number  of  merchant  vessels 
for  use  as  war  transports.     Freights  have  thus  gone  up 
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3jd.  to  5d.  per  bushel  between  the  United  States  and 
this  country.  But,  though  the  British  farmer  may 
rejoice  in  this  the  only  assistance  the  war  has  given  him 
in  building  up  his  infantile  "  corner  "  in  wheat,  and  may 
congr.itulate  himself  on  the  success  with  which  his 
pertinacity  has  raised  the  average  price  to  a  height  it 
has  not  reached  for  many  a  long  day,  there  is  one  thing 
he  cannot  do — that  is,  carry  the  market  with  him.  He 
has  raised  prices,  but  he  has  almost  stopped  trading. 
Buyers  refuse  to  buy  a  bushel  more  than  necessity 
compels  them,  and  wait  quietly  for  the  advent 
of  the  time,  sure  to  arrive  soon,  when  the  farmer 
begins  to  see  that  high  prices  in  wheat  are  not  the 
necessary  result  of  every  war.  We  get  no  wheat 
from  South  Africa,  but  we  do  receive  a  fair  quantity  of 
wool  ;  yet  the  wool  markets,  at  which  a  diminishing 
quantity  of  Cape  wool  may  be  arriving,  are  altogether 
unaffected  by  the  war,  while  the  wheat  markets,  with 
abundant  supplies,  have  rates  run  up  4s.  or  5s.  a  quarter 
because  farmers  hold  a  stubborn  notion  that  war  ought 
to  be  accompanied  by  high  prices.  It  is  a  sort  of  trade 
garotting,  but  we  do  not  suppose  that  the  fatalities  will 
be  numerous.  It  is  hardly  likely  to  affect  the  price  of 
bread,  however,  and  we  shall  not  be  surprised  if  the 
farmers  in  the  end  find  themselves  most  severely  bitten, 
just  as  was  Leiter  in  his  infinitely  more  formidable 
Chicago  "  corner."  So  it  must  be  with  all  who  foolishly 
imagine  that,  in  spite  of  all  experience,  they  may  for 
once  succeed  in  making  water  run  uphill. 

That  "  Dear  "  Hooley. 

Hooley's  20s.  in  the  £,  are  far,  far  away,  further 
much  than  Papworth  Hall,  for  the  trustee  of  the  estate 
in  bankruptcy  has  issued  a  statement  which  reveals  the 
fact  that  the  net  assets  are  only  ;^86,ooo,  against  debts 
admitted  to  proof  aggregating  ^^440,000.  Claims 
amounting  to  ;!£'784,ooo  have  been  rejected,  but  iive 
stand  over  for  further  consideration,  and  their  total  is 
;^io4,ooo.  What  dividend  will  ultimately  be  forth- 
coming beyond  the  2s.  already  paid  we  cannot  estimate, 
but  that  payment  and  the  expenses  have  together  run 
away  with  all  but  ;^2,705  of  the  realised  assets.  Was  a 
dividend  reserved,  we  wonder,  for  the  unsettled  claims, 
or  was  it  paid  ?  The  total  liabilities,  including  those 
reserved,  would  be  ^544,000,  and  2s.  in  the  £,  on  this 
sum  is  less  than  ;^52,ooo.  Whence,  then,  comes  the 
£,lOy(i']o  which  the  accounts  show  to  have  been  the 
amount  absorbed  by  the  said  2s.  ?  There  seems  to  be 
a  mystery  here,  but  it  may  lie  in  the  imperfect  summary 
of  the  accounts  so  far  made  public 

Good  anp  Bad  Cycle  Reports. 
There  has  been  weeping  and  Wailing  in  cycle  circles 
as  the  balance-sheets  come  out,  each  worse  than  the  one 
preceeding  it.  The  climax  of  disappointment  was 
reached  in  connection  with  the  New  Premier  Company, 
which  has  the  undesirable  distinction  of  possessing  the 
largest  capital  of  any  cycle  company  except  the  Hooley- 
fied  Singer.  Close  on  three-quarters  of  a  million  is  the 
amount  sunk  in  the  business  in  some  shape  or  other,  but 
all  the  prolit  it  can  show  for  the  past  year  is  a  miserable 
;^i5,i30.  This  comjxires  with  .;^49,752  for  the  previous 
year  and  the  drop  of  ;£'34,6oo  is  eloquent  testimony  to 
the  condition  of  the  industry  during  the  past  twelve 
months.  Fortunately  a  sum  of  about  _^io,6oo  was 
brought  into  the  accounts,  and  this  allows  the  debenture 
interest  and  preference  dividends  to  be  paid  in  full, 
leaving  ^^3,963  to  be  carried  forward.  Of  course  the 
ordinary  shares  get  nothing,  although  in  trade  circles  it 
had  been  expected  that  the  company  could  pay  2\  per 
cent.  The  causes  given  for  the  diminished  profits  are 
excessive  competition  resulting  in  lower  prices,  and 
reduced  sales  both  here  and  abroad.  We  could  have 
guessed  that  some  time  ago,  and  we  should  have  pre- 
ferred to  hear  the  directors'  proposals  for  meeting  the 
present  crisis. 

Nevertheless,  it  is  evident  that  satisfactory  profits  can 
be  made  in  the  cycle  trade,  as  the  results  of  the  Rudge- 


Whitworth  Co.  show.  With  its  comparatively  modest 
capital  of  ^205,000  the  company  is  able  to  declare  a 
dividend  of  lo  per  cent.,  the  same  as  last  year.  The 
net  profit  for  the  twelve  months  was  ^^20,673,  or  only 
;^55o  less  than  last  time,  and  the  directors  are  entitled 
to  congratulate  themselves  on  achieving  such  a  satis- 
factory result  under  admittedly  adverse  conditions.  The 
record  loses  none  of  its  significance  by  recalling  the  fact 
that  this  company  was  the  first  to  attempt  to  meet  the 
public  demand  for  a  thoroughly  reliable  machine  at  a 
moderate  price,  and,  as  we  said  some  weeks  ago  in  dis- 
cussing the  prospects,  there  is  no  reason  to  fear  the 
future  of  the  industry  when  once  it  is  placed  on  a  rea- 
sonable commercial  basis.  But  grossly  inflated  capitals 
and  fancy  prices  can  have  no  abiding  place  there. 

Chatham  Train  Disservice. 

Happy  are    those  whom   stern  necessity  does  not 
compel  morning  and  evening  to  travel  on  the  Metro- 
politan extension  of  this  railway.    We,  to  our  sorrow, 
have  to,  and  eyes,  skin,  clothes,   and    temper  suffer 
accordingly.    To  give  an  instance  of  the  way  we  are 
treated.    After  mulcting  us  of  seven  pounds  for  a  season 
ticket,  behold  what  happens  to  us  most  nights.    We  get 
on  to  the  platform  at  Ludgate  Hill  at  ten  minutes  past 
seven,  and  are  informed  that  the  next  train  for  Victoria 
leaves  at  7.19.  At  the  quarter-past  a  relief  train  as  far  as 
Loughborough  Junction  frequently  makes   its   appear- 
ance, but  goes  out  nearly  half  empty,  the  passengers 
waiting  being  apparently  all  bound  for  stations  beyond. 
The  time  for  our  train  to  appear  comes  but  not  the 
train,  and  every  minute  the  platform  becomes  more  and 
more  crowded.     At  last  we  hear  the  groaning  of  an 
engine  as  it  crawls  painfullyup  theincline  fromSnow-hill. 
Our  train  at  last,  and  only  eleven  minutes  late  1     To  our 
disgust  it  is  packed,  people  standing  up  in  nearly  every 
third-class  carriage,  and  in  many  second  and  first-classes. 
By  a  piece  of  good  luck  we  manage  to  find  standing 
room,  but  there  are  often  a  dozen  to  fourteen  others  in 
the  compartment,  a  first-class  one,  and  of  those  more 
than  half  certainly  have  third-class  tickets — often  all  have 
them.     By  the  time  we  reach  Loughborough  many  get 
out,  and  we  wonder  why  they  had  not  taken  advantage 
of  the  relief  train  at  7.15.     Alas,  it  starts  from  Ludgate, 
and    is   therefore  of  no  use   to   the   large   number  of 
passengers  coming  from    Snow-hill  and  beyond,  who 
crowd  into   the  Victoria  train  to   such  an  extent   that 
passengers  waiting  at  Ludgate  have  little  or  no  chance 
of  a  seat.     This,   be  it  remembered,  is  not   an  isolated 
instance,  but  an  example  of  what  occurs  nearly  every 
night  of  the  week.     It  is  bad  enough  to  have  to   travel 
always  in  dirty,  ill-lighted  carriages,  and  when  on  top  of 
this  discomfort  are  put  over-crowding  and  unpunctuality, 
a  feeling  arises   that    the    fit    and   proper  place    for 
the  management    of    this    wretched     railway     would 
be    among    Barnum's  "  freaks."     Has    it    never  come 
to   the    knowledge   of    the    high  and  mighty  general 
manager    that     between    7    o'clock    and   7.30   is   one 
of  the  busiest  times  of  the  day  for  passenger  traffic  at 
Ludgate-hill,  and  that  to  provide  for  this  traffic  there  are 
only  three  trains  going  beyond  Loughborough  Junction 
on  the  extension  ?     If  not.  then  the  sooner  he  becomes 
aware  of  the  fact  the  better  the  public  will  be  pleased, 
and  if  in  addition  he  will  see  that  the  passenger  trains 
are  not  delayed  by  a  swarm  of  goods  trains,  it  might 
almost  be  grateful.    To  expect  the  carriages  to  be  clean, 
bugless,  and  well  lighted,  would  be  to  expect  luxury- 
unattainable  on  the  Chatham.    We  anyway  would  never 
dare  to  hope  for  such  sweetness,  unless  by  chance  a  law- 
were  passed  making  the  chairman  and  general  manager 
of  a  railway  criminally  liable  for  defects  in  the  ser\ice 
productive    of     del.iy,    vermin,    and    disease.       Some 
beneficial  change  might  take  place  if  an  electric  railway 
were  built  from  Ludgate-circus  out  towards  Streatham, 
though  we  doubt  if  even  competition  would  have  an 
effect  on  the  fossilised  ways  of  the  Chatham.    Still,  if 
such  a  railway  were  built,  it  would  give  the   present 
sufferers  an  alternative  route  to  travel  by,  which  they 
would  be  prompt  to  take  advantage  of.     On  fine  nights 
we  think  a  coster's  barrow  might  be  preferable. 
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The  Two  Brazilian  Telegraph  Companies. 

Upon  the  showing  of  last  half-year  the  Brazilian 
Submarine  Telegraph  Company  would  appear  to  have 
made  a  bad  bargain  in  its  absorption  of  the  Western 
and  Brazilian  Company.  In  order  to  do  this  ;£^759,930 
of  fresh  share  capital  had  to  be  issued,  the  dividends 
and  bonus  for  the  half-year  upon  which  required  some 
_^3o,6oo,  whereas  the  increased  amount  received  in 
dividends  upon  shares  held — which  presumably  arose 
from  the  dividends  declared  upon  the  Western  and 
Brazilian  shares  held  by  the  company — was  only  about 
^19,763.  Consequently  the  Brazilian  Submarine 
Company  had  to  draw  upon  its  balance  forward 
to  the  extent  of  some  j^io,ooo,  and  reduce  its 
allocation  to  reserve  by  _;^5,ooo  in  order  to  maintain 
its  distribution  at  the  former  rate.  The  past  half-year, 
however,  was  exceptionally  bad  for  Brazilian  business, 
and  no  doubt  the  Western  and  Brazilian  was  pur- 
chased upon  the  basis  of  an  average  revenue.  Then 
the  Brazilian  Submarine,  with  its  system  of  paying  a 
bonus  at  the  end  of  the  June  half-year,  accentuated 
the  importance  of  the  new  capital.  Thus  for  the  last 
si.x  months  the  dividends  and  bonus  upon  the  new 
capital  required  ;^30,6oo,  but  if  the  usual  dividends 
are  paid  for  the  current  six  months,  the  amount 
required  for  the  new  capital  will  be  only  ;^23,ooo. 

American  Cottons  in  China. 

As  one  of  the  more  important  Treaty  ports  of  China, 
some  fears  were  expressed  that  the  establishment  of  the 
Germans  at  Kiaochou,  the  English  at  Wei-hei-Wei,  and 
the  Russians  at  Port  Arthur,  Chefoo  must  necessarily 
suffer  seriously  in  its  trade  from  the  proximity 
of  so  many  new  and  presumably  powerful  competitors. 
But  so  far  from  being  injured,  it  has  up  to  the 
present  been  considerably  benefited ;  for,  while  its 
general  trade  has  increased  to  an  unprecedented  extent, 
it  has  set  up  a  nice  little  coasting  trade  with  the  three 
new  ports,  which  altogether  brings  it  in  an  agreeable 
_;,^5,ooo  a  year.  Whatever  may  be  the  future  of  these 
new  ports,  at  neither  is  there  much  trade  doing  at 
present.  The  German  settlement  is  waiting  for  its 
railways,  about  the  construction  of  which  unexpected 
difficulties  have  been  encountered  in  the  shifting  sands 
near  the  numerous  rivers  which  will  have  to  be  bridged. 
Wei-hei-Wei  is  the  nearest  to  Chefoo,  yet  to  all  appear- 
ance it  will  be  the  last  to  interfere  with  that  port. 
Trade  may  follow  the  flag,  but  it  will  follow  the  railway 
much  more  readily  ;  and  in  time  the  railway  will  carry 
the  trade  largely  to  Kiaochou  City,  or  to  'Talienwan. 
Wei-hei-Wei  is  set  in  an  uncomfortable  corner,  difficult 
of  approach  ;  and  it  is  evident  that  Mr.  Consul  Hopkins 
thinks  there  is  little  hope  of  its  ever  becoming  anything 
like  the  Hong  Kcng  of  the  North,  as  was  prophesied  by 
enthusiastic  Jingoes  at  the  time  of  its  seizure  by  the 
British  Government.  Nothing  has  yet  been  done  to 
improve  or  develop  it,  and  nothing  seems  intended. 
China,  however,  has  altogether  fallen  into  the  shade 
during  the  last  few  months. 

Turning  to  the  general  trade  of  Chefoo,  there  are 
some  features  in  it  of  special  interest  to  England,  and 
particularly  to  Lancashire.  The  total  value  of  the  trade 
of  the  port  last  year  was  ^3,903,869,  the  highest  on 
record,  exceeding  the  previous  year  by  ^499,087,  and 
1896,  previously  the  "record"  year,  by  ^489,345. 
There  is,  however,  a  disappointing  circumstance  in  the 
falhng  off  of  the  exports  by  about  ^^55,000,  of  which 
there  is  no  satisfactory  explanation.  Opium,  owing,  it 
is  said,  to  a  bad  crop  in  Szechuan,  increased  the  imports 
by  ^17,000  ;  cotton  goods  by  about  ^400,000. 
Woollens  declined,  as  did  kerosene,  but  metals  and 
miscellaneous  increased  considerably.  The  most  notable 
change,  however,  is  in  the  cotton  imports.  English  T 
cloths  declined  by  about  16,000  pieces,  while  English 
grey  shirtings  increased  by  5,000  pieces,  but  Japanese 
yarn  more  than  doubled  itself,  being  217,000  cwts., 
against  102,000  cwt.,  and  American  drills  went  up  by 
20,000  pieces.  It  is  in  sheetings,  however,  that 
the    most    revolutionary    change    has    taken    place. 


America  here  has  been  sweeping  the  board.  The  English 
share  of  the  trade  has  been  reduced  by  more  than  a 
half;  the  Indian,  which  in  1897  had  a  long  lead,  has 
been  virtually  wiped  out  ;  but  the  American  share  has 
risen  from  11,500  pieces  in  1897  to  543,000  pieces  last 
year.  What  a  turn-up  in  a  single  year  !  The  English 
trade  was  10  per  cent,  in  1897  ;  last  year  it  was  3  per 
cent.  The  Indian  share  fell  from  84  per  cent,  in  1897 
to  I  per  cent,  in  1898  ;  while  the  American  share 
suddenly  rose  from  3  per  cent,  in  1897  to  96  per  cent, 
in  1898.  Whatever  it  may  do  in  shirtings,  it  seems 
probable  that  America  will  maintain  her  overpowering 
position  in  sheetings.  It  is  a  matter  for  the  serious 
consideration  of  Lancashire.  Japanese  yarn,  in  Chefoo 
as  in  Corea,  is  forcing  itself  to  the  front.  It  is  rapidly 
displacing  Indian  yarn,  and  the  importation  rose  from 
23,000  cwt.  in  1896  to  217,000  cwt.  in  1898.  In  another 
product,  straw-braid,  the  Japanese  are  seriously  cutting 
into  the  Chinese  trade.  The  cause  of  this,  however, 
is  simple.  The  Chinese  will  not  continue  supplying 
a  first-class  article.  They  may  begin  doing  so,  but  once 
they  suppose  they  have  gained  a  connection,  they  reduce 
the  quality — and  ultimately  lose  the  trade.  The  Japanese 
have  sense  enough  to  maintain  the  high  character  of 
their  straw-plait,  and  so  they  are  getting  the  Hon's  share 
of  the  business. 

The  Warehouse  Charge  Upon  Tea. 
A  small  committee  of  producers  interested  in  this 
matter  has  been  formed,  and  a  formal  request  has  been 
forwarded  to  the  warehouse-owners,  asking  for  a 
reduction  in  the  chief  charges  upon  tea.  The  committee 
is,  we  believe,  free  from  those  having  interests  in  tea 
warehouses,  and  it  therefore  lacks  the  official  importance 
that  attaches  to  many  of  the  representative  bodies  in  the 
trade,  but  behind  it  there  stands  a  vast  number  of  small 
interests  that  feel  the  burden  of  these  charges  very 
keenly.  Every  assistance,  therefore,  should  be  given  to 
the  committee,  and  the  representatives  of  the  smaller 
producers  ought  to  do  everything  in  their  power  to  add 
to  its  weight.  It  is  fighting  their  battle,  and  if  they 
leave  it  severely  alone,  a  good  opportunity  to  remove 
a  grave  injustice  will  have  been  lost,  for  the  more  we 
examine  this  matter,  the  more  we  believe  that  important 
interests  are  not  paying  the  charges  ofticially  levied  by 
the  warehouse  keepers.  If  this  is  the  case,  the  only 
good  argument  in  defence  of  the  "  ring,"  that  it  ensured 
all  producers  being  treated  alike,  falls  to  the  ground. 

A  Tale  of  a  Banking  Account. 

The  two  years  during  w'hich  the  Coolgardie  Gold- 
fields,  Limited,  was  in  existence  can  hardly  be  said  to 
have  been  a  time  of  unquaHfied  success.  In  January, 
1897,  the  company  was  formed  to  take  over  the  assets 
of  the  Coolgardie  Goldfields  Development  Corporation 
w'hich  consisted  of  36,322  shares  of  j£i  each  in  the 
Armadale  Gold  Mining  Company  and  23,000  shares  in 
the  Western  Australian  Development  Corporation,  the 
respective  valuations  being  ;£38,592  and  ^^20,120.  In 
addition  to  this  there  were  24,000  shares  in  a  company 
to  be  formed  for  the  purpose  of  acquiring  the  Dorothy 
Gold  Mine,  20,500  shares  in  a  like  concern  to  be 
formed  to  acquire  the  Kaniva  Mining  Lease,  and  50,000 
shares  in  another  undertaking  concerning  the  Orotava 
Mine,  each  of  these  shares  being  valued  at  j£i  a-piece. 
A  valuation  of  ^153,217  was  placed  upon  these  assets, 
but  with  regard  to  the  first  two  companies  men- 
tioned, they  were  wound  up  some  time  ago,  and 
the  Official  Receiver  did  not  think  a  purchaser  could  be 
obtained  for  the  59,322  shares  at  is.  for  the  entire 
batch,  while  upon  the  formation  of  the  Dorothy  Gold 
Mining  Company  seven  shares  were  subscribed  for,  and 
the  history  of  the  company  ended.  As  to  the  Kaniva 
and  Orotava  leases  no  companies  have  ever  been 
formed.  In  order  to  acquire  these  valuable  pro- 
perties the  nominal  capital  of  the  company  was  fixed 
at  ;^"i5o,ooo,  and  a  prospectus  was  issued  ;  but  in  con- 
sequence of  the  statements  contained  in  it  certain 
shareholders  were  successful  in  having  their  names 
removed  from  the  register  on  the  ground  of  misrepre- 
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sentation.  Only  one  item  of  business  seems  to  have 
been  transacted  by  the  company— namely,  the  granting 
of  a  loan  to  the  Armadale  (".old  Mining?  Company  for 
;^5oo  aj,'ainst  the  calls  on  sliares  in  that  company.  At 
the  present  time  liabilities  are  shown  amounting  to 
;^86o,  while  the  assets  arc  returned  as :  "  Cash  at 
bankers,  2d."  The  deliciciicy  as  regards  contributories 
is  ^^102,856,  and  we  are  pleased  to  see  that  there  is 
every  probability  of  an  application  to  the  Court  for  the 
public  examination  of  those  persons  who  were  res- 
ponsible for  the  prospectus.  There  seems  also  to  be 
good  ground  for  investigation  into  the  question  of  the 
issue  of  shares,  for  many  seem  to  have  been  applied 
for  in  fictitious  names  and  in  those  of  clerks  and 
others. 


Critical    Index    to    New    Investments. 

YOKKSIIIKli  WOOL  COMBKRS'  ASSOCIATION,  LIMITKD. 
To  ask  ^1,825,653  as  the  purchase  price  of  a  motley  collection  of 
wool  combers'  businesses  such  as  we  have  here  gathered  together 
shows  a  belief  in  the  gullibility  of  the  average  investor  worthy  of 
the  great  Hooley  himself,  and  yet  we  are  not  surprised  to  hear 
that  the  issue  has  bcei;  largely  over-subscribed.  The  total  capital, 
indeed,  is  ;f2,5oo,ooo,  of  which  ;ii,ooo,ooo  is  in  4  per  cent,  first 
mortgage  debenture  stock,  and  the  balance  is  divided  into  800,000 
preferred  ordinary  and  700,000  deferred  ordinary  shares  of  £1 
each  ;  but  the  present  issue  consists  of  only  ^750,000  of  the  de- 
benture slock,  ^,'650  of  the  preferred  ordinary,  and  ;^53i,8oo  of  the 
deferred  ordinary  shares,  of  which  the  vendors  take  all  of  the 
deferred  shares  and  one-third  of  the  preferred  shares  and  deben- 
ture stock.  This  leaves  over  ^^825,000  as  the  balance  of  the  pur- 
chase price  to  be  paid  either  in  cash  or  in  debenture  stock  or  pre- 
ferred ordinary  shares  at  par,  and  the  present  issue  will,  therefore, 
supply  ;fio6,i47  as  working  capital.  For  this  magnificent  sum  the 
company  acquires  the  freehold  or  leasehold  property,  plant, 
machinery,  and  goodwill  of  tliirty-eight  concerns  valued  at 
.,£^1,795,356,  and  stocks  in  hand  valued  at  £30,:2gy.  How  much 
is  set  down  for  goodwill  we  cannot  say,  but  we  may  be  sure 
it  is  no  small  item  in  the  valuation.  Although  the  account- 
ants state  that  they  have  examined  the  books  of  such  of  the 
firms  as  do  business  on  the  normal  basis  for  a  period  of  four  years, 
where  they  have  been  established  so  long,  and  of  those  selling  on 
the  profit  basis  for  three  years,  only  the  aggregate  profits:  for  the 
year  ended  June  30,  1899,  are  given,  amounting  to  ^{^98,939.  Some 
of  the  firms  have  not  been  in  existence  for  a  full  year,  and  a  pro- 
portionate sum  has  been  added  in  these  cases  ;  and  in  others  new- 
plant  has  been  added  since  the  accounts  were  made  up,  and  adding 
;^I3,I25  as  profits  arising  from  such  additions,  make  the  total 
estimates  amount  to  ;f 1 12,064.  The  reason  of  this  juggling  is 
apparent  when  we  examine  the  report  still  further,  as  without  some 
such  method  the  figures  would  not  have  been  sulTicient  to  make  a 
distribution  of  5  per  cent,  on  the  preferred  and  deferred  ordinary 
shares,  whereas  they  now  show  a  surplus  of  ;f22,974  to  meet 
administration  expenses  and  tempt  the  investor  with  hopes  of  an 
increase  in  his  dividend— which  will  probably  prove  illusory,  as 
there  are  no  less  than  forty-one  directors  whose  fees  will  have  to 
be  paid.  With  an  army  like  this,  what  need  is  there  of  applying 
to  the  public  for  assistance  ?  Our  advice  is  to  leave  the  companies 
interested  to  find  their  own  capital,  since  they  believe  it  to  be 
necessary  to  amalgamate. 

BARCELONA  TRAMWAYS  COMPANY,  LIMITED. 
This  company,  which  has  been  in  existence  since  1872,  has 
recently  converted  its  system  from  animal  to  electric  traction,  and 
in  order  to  raise  funds  for  this  work  and  for  the  additional  equip- 
ment required,  it  offers  for  subscription  ;^48,ioo  4J  per  cent, 
reduced  debenture  stock  and  ;^50,ooo  in  5  per  cent,  cumulative 
preference  shares  of  £10  each.  The  debenture  stock  is  part  of  an 
authorised  amount  of  ;^200,ooo,  of  which  £"[00,000  has  already  been 
issued,  and  the  remaining  ;t5'>9'30  is  retained  to  redeem  the  same 
amount  of  5  per  cent,  debenture  stock  now  outstanding.  It  is  re- 
deemable at  105  on  six  months'  notice  not  earlier  than  1903,  and  not 
later  than  193 1.  The  preference  shares  are  part  of  the  original 
authorised  capital,  and  are  entitled  to  a  cumulative  dividend  of  5  per 
cent,  and  are  also  preferential  as  to  capital.  Both  issues  seem 
reasonably  safe,  as  the  receipts  for  the  period  from  January  to 
September  show  a  very  substantial  increase  over  the  corresponding 
period  of  1898,  and  afford  evidence  of  improving  still  further  when 
the  new  motive  power  is  in  full  working  order. 


CITY  OK  SANTOS  IMPROVEMENTS  COMPANY. 
LIMITED. 
Owing  to  the  increase  in  size  and  population  of  the  City  of 
Santos,  this  company  which  owns  the  gas  and  water  works  of  that 
city  requires  more  capital  to  extend  its  works,  and  therefore 
offe.s  for  subscription  ^^140,000  in  5  per  cent,  first  charge  deben- 
tures of  ;£loo  each,  being  part  of  an  authorised  issue  of  £200,000 
The  debentures  are  to  be  issued  at  £0^,  and  arc  to  be  redeemable 
at  par  by  the  operation  of  a  sinking  fund,  or  at  any  time  after  k/}5 
at  ;£io5  on  six  months'  notice.  Secured  by  a  specific  first  charge 
on  the  company's  water  and  gas  concessions  and  the  works  con- 
nected therewith,  and  by  a  floating  charge  over  the  remainder  of 
the  assets,  the  bonds  appear  to  us  to  be  a  tolerably  good  investment 
of  their  class. 


Company  Reports  and   Balance-sheets. 

•  ,•  The  Edilor  will  be  imich  obliged  to  the  Secretaries  of  JointStcck 
Companies  if  they  tooula  kindly  forward  copies  of  Reforti  and 
Balance-sheets  direct  to  the  Office  of  iHM  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C.,soas  to  insure  prompt  notici 
in  these  columns. 

RAI  LWAYS. 
Highland    Railway    Company.  —  Gross    receipts     for    the 

half-year  to  August  31  284,264,  decrease  £2,iii2 ;  expenditure 
;^i7i,575,  increase  £"4.562  ;  ratio  to  receipts  61-24  P^r  cent. 
The  net  result  is  therefore  ;^6,944  to  the  bad,  but  last  year  £b,ooo 
was  written  off  Parliamentary  expenses  suspense  account,  against 
nothing  this  time,  and  the  balance  of  ;£i  12,689  carried  to  net  revenue 
is  therefore  only  £im  less  than  for  the  corresponding  period.  The 
result,  it  must  be  admitted,  is  extremely  disappointing,  and  it  is  a 
good  deal  worse  than  appears  on  the  surface.  There  was  an  in- 
crease of  _^3,ooo  in  passenger  receipts  and  of  £i,2y>  from  parcels, 
horses,  &c.,  but  goods  and  minerals  fell  off  by  no  less  than  £i,^S. 
On  the  other  hand,  maintenance  of  way  cost  ;f  i,755  more  and 
locomotive  power  jf 3,089  more,  although  the  increased  expenditure 
of  ;^8,333  '■'•st  year  was  laid  to  the  charge  of  the  Welsh  coal  strike 
and  tile  running  of  70,908  additional  train  miles.  This  year  the 
increase  in  train  mileage  is  only  14,633,  and  there  has  been  no- 
coal  strike.  Rates  and  taxes  show  an  increase  of  £"1,909,  but  there 
has  been  a  saving  of  £i,TX)  in  traffic  expenses  and  of  £^1,054  in 
mileage  of  carriages  and  waggons,  whatever  that  may  mean.  But 
it  is  when  we  examine  the  balance-sheet  that  the  unsatisfactory 
financial  position  of  the  company  becomes  most  apparent, 
for  we  find  that  various  suspense  accounts,  amounting  to 
£50,454,  which  should,  properly  speaking,  have  been  met  out  of 
revenue,  are  taken  as  an  asset.  This  is  an  increase  of  £20,000  since 
last  year,  so  that  the  company  appears  to  be  plunging  deeper  into 
the  mire  instead  of  trying  to  get  out  of  it.  However,  by  this  means 
the  company  is  able  to  appropriate  £71,502  for  dividends,  of  which 
preference  dividends  absorb  £42,630,  against  £40,005  for  the  corre- 
sponding period,  and  the  ordinary  shares  receive  i  per  cent,  (the 
same  as  last  year),  requiring  £12,822,  and  leaving  £16,051  to  be 
carried  forward,  against  £21,038.  It  is  obvious,  therefore,  that  the 
dividend  on  the  ordinary  snares  has  not  t>een  really  earned  at  all,  and 
if  the  company  is  not  to  go  from  bad  to  worse,  the  sooner  the  direc- 
tors recognise  this  fact,  and  place  the  finances  on  a  sound  basis,  the 
better.  But  meantime  they  go  on  cheerfully  piling  up  capital 
expenditure,  and  in  the  past  half-year  £89,194  was  spent  on  this 
account,  while  £80,286  will  be  required  in  the  current  six  months, 
and  £148,150  in  subsequent  half-years.  Most  of  this  is  due  to  the 
Aviemore  line,  which  may  be  a  promising  enough  venture,  but  it 
will  take  a  long  time  to  earn  more  than  bare  working  expenses,  and 
a  company  in  llie  position  of  the  Highland  would  do  well  to  con- 
centrate its  energies  in  developing  the  traffic  it  already  commands. 
No  explanation  is  given  of  the  resignations  of  Lord  Colville  of  Cul- 
ross  and  Sir  Chas.  B.  Logan,  but  we  may  safely  assume  that  dis- 
satisfaction with  the  position  has  had  some  influence  on  their 
decision. 

Chicago,  Burlington,  and  Qcinay  Railroad  Compaxy.— 
Gross  earnings  843,389.425,  increase  $589,262  ;  operating  expenses 
and  taxes  §28,135,465,  increase  $324,579  ;  percentage  of  expenses 
to  earnings  6484,  decrease  0-14.  Including  other  income  and  in- 
terest, the  total  net  receipts  amounted  to  $15,741,782,  of  which 
interest  on  bonds,  rents,  and  sinking  funds  took  $9,013,482,  and 
dividends  amounting  to  6  per  cent.  $5,238,371,  leaving  a  surplus  ol 
$1,489,929.  The  total  number  of  passengers  carried  showed  a 
large  increase,  and  the  amount  received  was  $1,315,976  more  than 
in  1898,  although  the  earnings  per  passenger  per  mile  were  0-15 
cents  less.  Freight  carried  also  showed  a  heavy  increase  in  the 
number  of  tons  carried,  but  the  earnings  per  ton  per  mile  were 
0058  cents  less,  and  the  gross  earnings  from  this  source  showed  a 
falling  off  of  $1,272,698.  The  total  funded  debt  has  been  reduced 
by  $13,000,000  during  the  year,  and  is  now  $139,870,000.  but  the 
capital  -Stock  has  l>een  increased  by  $11,720,000,  issued  in  exchange 
for  convertible  b<inds  of  1903.  The  expenditure  on  construction  and 
equipment  accounts,  including  amounts  spent  on  the  narrow  gauge 
lines  controlled  by  this  cx)mpany,  and  deducting  sums  received  foe 
land  sold,  &c.,  reached  a  total  of  $2,908000.  Sinking  funds  have 
been  increased  by  $1,143,318,  of  which  $523,755  was  paid  from 
earnings,  the  balance  t>eing  accumulations  of  interest  on  bonds  held, 
and  not\'  amount  to  $19,277,2^. 

LorisviLLE  AND  NASHVILLE  Raiuwad  COMPANY.— GTOssreceipfs 
for  year  ended  June  30,  $23,759486,  increase  $i,7<i2,833,  wotting 
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expenses  $15,731,588,  increase  $809,858  ;  percentage  of  expenses  to 
earnings  6621.  The  net  earnings  from  traffic  were  therefore 
$8,027,898,  or  $52,975  more  than  a  year  ago,  with  $540,645  received 
■from  investments,  rents,  &c.,  the  total  net  income  amounting  to 
$8,568,543,  of  which  interest  on  bonded  debt,  guaranteed  dividend  on 
Nasliville  and  Decatur  Railroad  stock,  taxes,  and  rent  of  Shelby  Rail- 
road stook  £5,707,032,  and  loss  on  Georgia  Railroad  lease,  sinking  fund 
payments,  and  stock  of  North  Alabama  Railway  Company's  surplus 
earnings  included  in  the  receipts,  &c.,  accounted  for  $234,611,  leav- 
ing a  balance  of  $2,626,900  to  meet  the  dividends  declared,  amount- 
ing to  34  per  cent,  and  absorbing  $1,848,000.  Following  its  usual 
practice  of  late  years,  the  company  has  charged  to  operating 
expenses  the  additions  and  improvements  made  to  the  property, 
and  in  this  way  spent  last  year  $517,784  on  side  tracks,  new  rails, 
ballast,  &c.,  and  $22,254  on  the  Nashville  and  Decatur  division, 
while  repairs  to  locomotives,  including  $99,000  for  sixteen  engines 
<lestroyed,  cost  $1,187,323,  and  passenger  and  freight  cars,  including 
$284,851  for  twelve  passenger  and  607  freight  cars  destroyed,  took 
$1,819,239.  New  locomotives,  passenger  and  freight  cars  bought 
during  the  year  were,  however,  charged  to  the  reserve  fund ; 
rolling  stock  accounts,  and  $439,759  spent  in  air-brakes  and  auto- 
matic couplers  were  debited  to  the  reserve  fund  set  aside  for  that 
.purpose,  leaving  the  various  reserve  funds  with  a  total  credit 
balance  of  $537,715.  By  the  improvements  effected  on  the  line,  the 
company  has  been  able  to  some  extent  to  counterbalance  the 
decline  in  rates  on  freight  carried,  as  it  has  been  able  to  increase 
the  weight  of  the  trainload  by  degrees  from  166  tons  in  1893  to  219 
tons  in  the  past  year.  The  earnings  per  passenger  per  mile  show 
a  slight  increase  at  2-23  cents,  but  the  freight  earnings  per  ton  per 
anile  were  a  little  less  at  729  cents. 

Western'  Railway  of  Havana. — Very  gratifying  progress  is 
recorded  by  this  company,  as  was  only  to  be  expected  when  the 
"Cuban  insurrection  ended  with  the  expulsion  of  the  Spaniards. 
For  the  year  to  June  30  the  gross  receipts  were  £142,220,  increase 
£33,011  ;  working  expenses  £71,487,  increase  £5,190  ;  ratio  to  ex- 
ceipts  50-26  per  cent,  against  6071  per  cent ;  net  revenue  £70,733, 
increase  27,821.  Including  £1,189  profit  on  exchange,  there  is  a 
balance  of  £71,922,  from  which  is  deducted  interest  on  debentures 
^23,452,  interim  dividend  £12,000,  and  smaller  items,  leaving  an 
available  balance  of  £26,933.  Out  of  this  it  is  proposed  to  pay  a 
xlividend  of  8s.  per  share,  making  12s.,  or  6  per  cent  for  the  year, 
and  to  carry  forward  £2,933  against  a  debit  of  £225  brought  into 
the  accounts.  The  improvement  in  the  working  results  is  all  the 
more  satisfactory  as  the  unfavourable  conditions  continued 
during  the  first  two  months  of  the  financial  year,  and  the  increased 
receipts  were  practically  obtained  during  ten  months.  Further  exten- 
sive works  on  account  of  insurrection  damages  have  been  executed 
during  the  year  and  the  outlay,  amounting  to  £10,360,  has  been 
debited  to  reserve,  which  is  thereby  reduced  to  £607.  The  renewal 
and  casualty  fund,  however,  after  expending  £2,038  on  the  new 
bridge  at  Rio  Hondo,  still  stands  at  £24,161.  On  capital  account 
£4,870  has  been  spent  on  three  iron  bridges  to  replace  old  wooden 
structures,  and  the  capital  account  is  now  overdrawn  £14728,  but, 
with  its  increased  prosperity,  this  is  not  a  very  serious  matter, 
and  apart  from  the  embarrassed  financial  condition  of  the  sugar 
planters,  the  prospects  are  very  encouraging. 

TELEGRAPH     COMPANIES. 

Brazilian  Submarine  Telegraph  Company.— In  the  half-year 
•ended  June  30  the  revenue  from  messages,  &c.,  came  to  £95,651, 
or  a  decrease  of  £4,092,  but  the  company  received  no  less  than 
£23,708  from  dividends  on  shares  in  other  telegraph  companies, 
an  increase  of  £19,763,  due,  no  doubt,  to  the  large  holding  it  has 
acquired  of  Western  and  Brazilian  shares.  The  net  profit  of 
£92435  was,  therefore,  £15,134  more,  but  dividends  had  to  be 
paid  upon  a  much  larger  share  capital.  Consequently,  the  divi- 
dends and  bonus  for  the  half-year,  making  7  per  cent,  for  the  whole 
year,  or  the  usual  rate,  could  only  be  paid  by  reducing  the  balance 
forward  by  £10,739,  and  by  setting  aside  only  £20,000  to  reserve, 
as  compared  with  £25,000  a  year  ago  In  spite  of  the  company  not 
doing  quite  so  well,  it  is  in  an  opulent  condition,  its  reserve  now 
amounting  to  £1,015,852,  of  which  three-fourths  is  invested  in 
high-class  securities.  When  the  Western  and  Brazilian  under- 
taking is  finally  merged  into  it,  which  will  be  very  shortly,  as  the 
necessary  meeting  is  called  for  that  purpose,  the  reserve  will 
benefit  by  the  moderate  sum  belonging  to  that  company. 

Western  and  Brazilian  Telegraph  Company.— Apparently 
this  is  the  last  report  to  be  issued  by  this  company,  for  95  per  cent. 
of  its  shares  have  been  exchanged  for  those  of  the  Brazilian  Sub- 
marine Company,  and  the  directors  propose  its  liquidation.  The 
record  for  the  past  half-year  is  certainly  poor,  for  revenue  came  to 
£66,494,  oi"  £6,198  below  that  of  the  first  half  of  1898.  At  the  same 
time,  the  sum  of  £8,320  received  as  dividend  upon'shares  held  in 
the  London  Platino-Brazilian  Telegraph  Company  was  £1,849  less, 
so  that  the  directors  can  only  declare  a  dividend  of  4s.  per  share, 
as  against  5s.  per  share  a  year  ago.  No  addition  is  made  to  reserve, 
compared  with  £8,000  so  set  aside  last  year.  This  poor  result  is 
no  doubt  the  outcome  of  the  depression  of  business  in  Brazil.  The 
reserve  has  been  drawn  upon  to  the  extent  of  £13,013  by  expendi- 
ture upon  a  new  cable,  and  its  total  now  stands  at  £67,779,  but 
now  that  the  undertaking  is  merged  in  the  bigger  concern,  there  is 
little  interest  in  these  matters 

MISCELLANEOUS. 

Ionian  Bank.— For  the  half-year  to  July  12  (June  30  O.S.|  a  gross 
profit  of  £23,345  was  earned,  and,  after  allowing  for  all  charges, 
interest,  rebates,  &c.,  the  net  profit  was  £8,715.  In  the  previous 
half-year  the  gross  profit   was  £21,731,  and  the  net  £6,912,  so  the 


bank  continues  to  make  satisfactory  progress,  and  the  shareholders 
will  be  mollified  with  a  dividend  at  the  rate  of  5  per  cent,  per  annum, 
as  against  4  per  cent,  for  the  preceding  ten  half-years.  Current 
accounts  amount  to  £124,958,  deposits  to  £250,972,  notes  in  circula- 
tion to  £212,061,  cash  in  hand  to  £82,413,  investments  to  £204,820. 
bills  discounted  to  £132,908,  advances  on  securities  to  £141,343,  and 
on  mortgages  to  £136,386.  The  total  of  the  balance-sheet  is 
£i|io5.377i  and  the  rest  or  undivided  profit,  after  payment  of  the 
aforementioned  dividend,  will  amount  to  £31,123.  The  bank 
appears  to  be  thoroughly  well  managed,  and  it  ought  to 
benefit  by  the  improved  condition  of  Greece  under  international 
control. 

Jules  Rolez.— This  company  has  done  better  in  the  twelve 
months  to  July  31,  and  is  able  to  pay  a  final  dividend  of  5  per  cent, 
making  8|  per  cent,  for  the  year  as  against  5  per  cent,  for  the  two 
preceding  years.  The  gross  profit  on  trading  was  £13,635,  and 
after  paying  all  expenses,  there  is  an   available  balance,  including 

f942  brought  forward,  of  £4,409.  The  dividends  announced  absorb 
3,526,  and  £883  remains  to  be  carried  forward.  The  issue  of 
29,727  shares  was  fully  subscribed,  and  the  premium  thereon 
(£3,336),  after  deducting  expcnses.Jhas  been  carried  to  reserve,  £500 
of  which  is  to  be  allocated  in  writing  off  the  whole  of  the  cost  of 
the  patent  process  now  in  use  at  the  company's  business.  It  is 
stated  that  the  Ranvier  and  St.  Aubin  properties,  costing  £10,881, 
were  purchased  just  before  the  close  of  the  financial  year,  and  con- 
sequently have  not  contributed  to  the  trading  profit  Sundry 
creditors  figure  for  £24,190,  stock  for  £30,392,  and  sundry  debtors 
for  £15,976.  The  position  would  be  healthier  if  each  of  these  items 
were  considerably  reduced.  The  auditors'  certificate  states  that  the 
stock  is  certified  by  the  managers  to  have  been  valued  at  cost  price, 
allowing  for  depreciation  where  necessary.  We  should  like  to  see 
the  company  building  up  a  stronger  reserve  as  an  offset  to  the 
intangibility  of  goodwill. 

CLEVELAND     AND     SOUTH      DURHAM     ASSETS     COMPANY.  —  The 

accounts  for  the  year  to  September  30  show  a  profit  of  £5,078, 
which,  with  £135  brought  forward,  give  an  available  balance  of 
£5,213.  After  deducting  £500  for  directors'  fees,  it  is  proposed  to 
place  £2,000  to  reserve,  raising  it  to  £4,970,  and  to  pay  a  dividend 
of  10  per  cent,  per  annum  (£1,740)  on  the  ordinary  shares,  and 
£4  7s-  (£435)  on  the  founders'  shares  (£2  paid),  leaving  £538  to  be 
carried  forward.  No  profit  and  loss  account  is  given,  so  we  cannot 
ascertain  how  these  figures  are  arrived  at,  but  it  is  satisfactory  to 
find  that  the  directors  are  not  dividing  up  to  the  hilt  in  these  pros- 
perous times.  Last  year  we  may  mention  the  profit  was  only  £2,115, 
and  we  are  rather  dubious  about  the  proposal  to  issue  the  balance 
of  the  company's  capital  "  owing  to  the  extension  of  the  business." 
One  swallow  does  not  make  a  summer,  and  one  good  year  does  not 
insure  continued  success.  The  safest  policy  is  to  "  hasten  slowly  " 
in  such  cases. 

Joseph  Owen  &  Sons. — This  company  was  incorporated  last 
November,  and  the  report  for  the  period  to  June  30  has  just  been 
issued.  The  prospectus  stated  that  the  profits  had  been  £10,122 
for  the  year  ended  June  30,  1896,  £8,594  for  1897,  and  £11,797  fo'' 
1898,  while  the  average  for  the  previous  seven  years  was  given  as 
£8,128.  The  profits  had  therefore  been  somewhat  erratic,  but  the 
business  otherwise  seemed  sound  enough,  and  not  over-capitalised. 
For  the  twelve  months  to  June  30  last  the  profits  appear  to  have 
been  £10,241,  but  of  this  £3,067  had  accrued  before  the  company 
was  formed,  and  this  amount  has  been  written  off  plant  and 
machinery.  After  paying  interest  on  debentures  and  preference 
dividend,  £68i  is  set  aside  as  a  special  reserve  for  preference 
dividends,  £4,800  is  appropriated  for  ordinary  dividends  (equal  to 
nearly  16  per  cent,  per  annum),  and  £1,333  's  carried  forward. 
The  stock,  as  certified  by  the  managers,  is  valued  at  £84,079,  an 
increase  of  £14,000  since  November  ;  and  sundry  creditors  figure 
for  £53,125,  v.'hile  £62,283  's  owing  by  sundry  debtors.  This  is  a 
lot  of  money  to  have  lying  out,  but  perhaps  it  is  necessary  from  the 
exigencies  of  the  wood  trade.  No  credit  is  taken  for  the  goodwill 
of  the  business. 

Montana  Mining  Company.— During  the  half-year  ended  June 
30,  1899,  the  total  produce  of  the  mine  amounted  to  £67,655,  and 
the  working  charges  to  £57,350.  After  deducting  office  expenses, 
&c.,  there  is  a  net  profit  of  £10,870,  which,  with  the  amount 
of  £30,245  brought  forward,  gives  an  available  balance  of  £41,115. 
Out  of  this  a  dividend  of  6d.  per  share  was  paid  in  April,  leaving 
£24,687  to  be  carried  forward.  The  average  realised  value  of  the 
ore  passed  through  the  mills  was  $6-37  per  ton,  as  compared  with 
$662  in  the  previous  half-year.  The  expenditure  was  $5-89 
per  ton,  against  $578,  the  net  result  being  a  reduction  of 
$0-36  per  ton  on  the  37,652  tons  passed  through  the  mills.  This  is 
progress  in  the  wrong  direction,  and  should  be  more  fully  explained, 
but  we  presume  it  is  due,  in  a  measure  at  least,  to  the  unsatisfactory 
developments  at  the  south  end  of  the  mine. 

Santa  Elena  Nitrate  Company. — The  outlook  for  this  con- 
cern is  far  from  hopeful.  Its  oficina  is  closed,  and  the  small  amount 
of  trading  done  in  the  year  ended  June  30  produced  a  profit  of 
£207.  This,  added  to  the  sum  brought  in,  gave  a  balance  of 
£1,756,  which  is  naturally  carried  forward.  The  negotiations  for  a 
combination  on  the  basis  of  restriction  of  output  have  come  to  an 
end,  and  although  the  price  of  nitrate  has  sHghtly  improved,  the 
directors  did  not  think  it  advisable  to  incur  the  expense  entailed  by 
a  resumption  of  manufacture. 

Metropolitan  Industrial  Dwellings. — In  the  year  ended 
September  25  the  income  was  £25,613,  and  working  expenses  came 
to  £15,511,  leaving  £10,102  as  net  revenue.  Out  of  this  sum  the 
directors  have  paid  the  preference  interest,  and  have  declared  divi- 
dends amounting  to  5  per  cent,  for  the  year  upon  the  ordinary 
shares.    The  sum  of   £1,402  then  remains  to  be  added  to  the 
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balance  forward,  which  will  stand  at  ;fS/'S8.  Included  in  th 
expenditure  was  /147  for  leasehold  redemption,  the  fund  for  which 
now  stands  at  £1,205.  There  is  also  a  sum  of  £2,295,  "le  balance 
of  premiums  received  upon  new  capital,  and  this  is  the  only 
apparent  reserve  of  the  company  outside  the  amount  carried 
forward.  Authority  to  issue  capital  to  the  extent  of  £ioo,<xx)  will 
be  taken  by  the  board,  as  blocks  of  buildings  are  in  course  of 
erection,  and  further  additions  are  proposed. 

RoYAi,  Maii-  Steam  Packet  Company.— In  the  half-year  ended 
June  30  the  receipts  from  both  freight  and  passenger  traffic  in- 
creased, the  former  by  £6,980,  and  the  latter  by  £ll,333.  but 
Government  contracts  show  a  small  falling  off,  and  total  receipts 
rIiow  an  improvement  of  only  £15,610,  which  is  about  counter- 
balanced by  the  increase  of  £14,204"  in  expenditure,  so  that  the  net 
surplus  ol  £106,666  is  about  the  same  as  last  year.  The  amount  of 
£35,000  transferred  for  repairs  and  renewals  is  the  same  as  a  year 
ago,  but  only  /;40,ooo  is  written  off  for  depreciation,  against 
£41,849.  There  is  a  small  debit  in  the  insurance  account  of  £356, 
and  £3,000  is  transferred  to  the  renewal  account  to  help  the  adverse 
balance  on  the  latter,  and  after  making  these  entries  and  maintain- 
ing the  reserve  at  £250,000  the  balance  of  £23,373  is  sufficient  for 
the  payment  of  the  usual  dividend  of  30s.  per  share.  The  failure  to 
show  any  marked  improvement  over  last  year's  figures  is  explained 
as  being  due  to  the  additional  miles  run,  to  the  higher  price  of 
coals,  and  to  the  rise  in  exchange  in  South  America.  Little  damage 
was  sustained  by  the  company  from  the  two  hurricanes  Which 
occurred  in  the  West  Indies. 

MoNTK  ViOKO  Tei.ki'Hon'e  COMPANY. — The  report  for  the  year 
ended  July  31  shows  that  this  company  is  once  more  on  the  fair 
road  to  prosperity,  and  the  directors  show  their  wisdom  in  not 
dividing  the  profits  up  to  the  hilt.  The  net  profit  of  £8,228  is 
£■1,402  more  than  it  was  a  year  ago,  and  with  £2,602  brought  for- 
ward, gives  a  total  available  for  distribution.  Of  this  sum  £2,500  is 
transferred  to  reserve,  against  £1,000  last  year,  and  after  meeting 
the  preference  dividend,  the  ordinary  shares  receive  2jj  per  cent., 
leaving  £2,258  to  be  carried  forward.  The  reserve  fund  now 
amounts  to  £12,800,  and  the  depreciation  fund  stands  at  £8,000 — a 
small  total, it  is  true,  but  very  creditable  considering  the  vicissitudes 
from  which  the  company  has  suffered. 

Colonial  Gas  Association. — Revenue  in  the  year  ended  June  30 
increased  £669,  whilst  working  expenses  were  only  £233  higher, 
so  that  the  profit  was  £436  better  at  £3,809.  This  enabled  dis- 
tributions upon  the  shares  equal  to  3 J  per  cent,  for  the  year,  or 
an  improvement  of  I  per  cent.  At  the  same  time  £500  was 
added  to  reserve,  and  £421  carried  forward.  The  reserve  now 
■only  amounts  to  £1,171,  but  the  company  appears  to  be  fairly  well 
supplied  with  cash. 

Hotel  Cecil,  Limited. — In  the  year  ended  August  31  this  con- 
cern did  better  than  the  preceding  twelve  months,  for  the  revenue 
of  £219,022  was  £17,607  more  and  working  expenses  were  actually 
£955  less.  This  result,  too,  was  arrived  at  in  spite  of  the  fact  that 
£2^212  more  was  spent  upon  repairs  and  renewals.  The  net  profit 
was  £56,245,  and  after  debenture  interest  had  been  met,  £6,000 
set  aside  for  depreciation,  and  administrative  charges  defrayed,  the 
net  balance  was  £31,883,  which,  with  £6,463  brought  forward,  gave 
an  available  total  of  £38,347.  T?hc  dividend  upon  the  preference 
■shares  absorbed  £21,000,  and  a  distribution  of  2  per  cent,  is  pro- 
posed upon  the  ordinary  shares,  leaving  £10,347  'o  be  carried 
forward.  The  sums  of  £8,057  set  aside  for  repairs  and  £6,000 
for  depreciation  appear  large,  but  they  are  upon  a  property 
valued  in  the  balance-sheet,  if  the  Strand  front  is  included, 
at  £1,359,000.  And  the  whole  of  the  accounts  are  vitiated 
by  the  fact  that  expenditure  upon  the  Strand  front  continues 
to  be  carried  to  capital  account.  No  less  than  £299,278  has  been 
so  expended,  and  although  £30,000  is  to  be  received  from  the 
London  County  Council  as  a  result  of  the  widening  of  the  Strand, 
the  balance  of  nearly  £270,000  will  sooner  or  later  demand  atten- 
tion. As  it  is,  the  interest  upon  £200,000  of  debentures  and  the  loan 
of  £96,000  owed  by  the  company  appear  to  have  been  carried  to 
•capital  account,  and  when  these  charges  fall  upon  revenue,  a  clear 
£10,000  will  have  to  be  added  to  net  revenue,  if  the  position  is  not 
to  grow  worse.  Now,  will  the  utilisation  of  the  Strand  front  bring 
in  such  a  net  revenue  ? 

The  Royal  Niger  Company,  Chartered  and  Limited. — 
Notice  is  given  that  the  fourth  and  last  of  the  general  meetings 
referred  to  in  the  last  annual  report  is  to  be  held  on  the  27th  of  this 
month  for  the  purpose,  amongst  others,  of  dividing  up  a  goodly  sum 
of  money  among  the  shareholders.  According  to  the  circular,  the 
proceedings  will  be  business  and  pleasure  combined.  The  first 
item  on  the  list  is  the  purely  formal  confirmation  of  the  resolutions 
adopted  at  the  extraordinary  general  meeting.  This  disposed  of,  a 
resolution  is  to  be  submitted  to  the  meeting  approving  of  the  pro- 
posed distribution  of  the  amount  received  from  Government  in 
return  for  the  revocation  of  the  company's  charter.  In  addition  to 
the  £300,000  sanctioned  by  Parliament  for  the  redemption  of  the 
Niger  Government  Stock,  the  company  is  to  receive  a  further  sum 
of  £565,000,  of  which  £115,000  is  in  payment  for  station,  plant, 
ships,  itc,  to  be  taken  over.  This  £115,000  is  to  be  held  back  until 
it  is  known  to  what  extent  it  will  be  necessary  to  replace  the  assets 
lianded  over,  but  the  remaining  £450,000  is  to  be  distributed  as  an 
interim  dividend  which  gives  £1  i()s.  per  share  on  the  shares  £2 
paid  up,  and  £9  per  share  on  the  fully  paid  shares.  Hesides  ithis 
nice  little  windfall  the  directors  propose  to  declare  the  usual  half- 
yearly  interim  dividend  of  3  per  cent.  Business  over,  the  pleasure 
comes  in  the  shape  01  a  presentation  to  the  Governor  of  his  portrait 
painted  by  Professor  Herkomer,  K.A.,  and  a  vote  of  thanks  proposed 
by  the  Governor  to  the  oiiicials  will  close  what  ought  to  be  a  very 
happy  meeting. 


PROPERTY  AND  AUCTION  NOTES. 

About  the  best  that  can  be  said  of  last  week's  business  at  the  Mart 
is  that  it  slightly  improved  upon  the  previous  week's  record,  the 
total  being  eked  out  by  a  successful  sale  of  gas  shares  and  reversions 
amounting  to  over  £12,000.  But  for  that  the  overturn  of  £55,728 
would  have  been  no  better  than  the  total  secured  in  the  first  week 
of  the  BCison,  and  as  it  was,  it  fell  short  of  the  amount  credited  to 
the  corresponding  week  last  year  by  £37,500.  This  must  t>e  dis- 
appointing to  sellers  and  auctioneers  alike,  but  it  will  be  time  enough 
to  grumble  if  there  are  not  a  few  good  weeks  presently  to  redrew 
the  average.  Anyhow,  there  are  plenty  of  properties  in  the  nnarket, 
and  although  the  hammer  has  not  been  wielded  with  startling 
success  of  late,  quite  a  lot  of  important  private  sales  have  been 
effected  at  very  satisfactory  prices  on  the  whole,  so  that  we  do  not 
anticipate  any  necessity  for  a  relief  fund  for  unemployed  memt>ers 
of  the  Estate  Kxchange. 

Indeed,  we  have  independent  evidence  that  these  gentlemen 
are  thriving  enough  to  resist  the  temptation  to  enter  upon  a  com- 
mission-cutting campaign.  Two  or  three  months  ago,  it  may  be 
remembered,  a  good  deal  of  amusement  was  caused  in  banking 
circles  by  the  efforts  of  a  vestry  to  get  various  banks  to  compete 
for  the  privilege  of  keeping  its  account.  The  result  was  not  en- 
couraging to  those  who  foolishly  regard  bankers'  charges  as  little 
better  than  legalised  robbery,  and  the  episode  was  relegated  to 
oblivion  with  all  possible  speed.  But  the  vestry's  example  has 
recently  l)een  emulated  by  the  City  Corporation  in  the  case  of  the 
auctioneers.  It  invited  tenders  from  a  number  of  firms  for  the 
transaction  of  certain  business,  with  the  obvious  object  of  inducing 
them  to  cut  rates  against  each  other.  This  gave  Messrs.  Fox  and 
Bousfield  the  opening  for  a  very  neat  retort  They  replied  to  the 
invitation  that  whilst  they  would  be  delighted  to  arrange  equitable 
terms  of  remuneration,  and  do  their  best  to  sell  to  the  highest 
bidder,  thev  had  no  ambition  to  be  the  lowest  bidder  for  the 
business.  The  tender  system  is  very  right  and  necessary  for  a 
variety  of  purposes,  but  it  may  be  carried  too  far. 

Among  the  more  important  private  treaty  sales  recently  carried 
through  may  be  mentioned  the  disposal  of  a  block  of  five  shops 
with  offices  and  dwelling  accommodation  known  as  Jubilee-build- 
ings, in  George-street,  Croydon,  for  £10,500,  subject  to  a  ground 
rent  of  £525  on  a  lease  of  999  years.  It  is  expected  that  the  Whit- 
gift  Almshouses,  which  almost  adjoin  the  property,  will  shortly  be 
placed  on  the  market  by  the  Charity  Commissioners  with  the  pro- 
bable result  of  considerably  enhancing  the  value  of  the  site.  The 
Branches  Park  Estate,  of  1,800  acres,  near  Newmarket,  has  been 
sold  privately  by  Messrs.  Hampton  and  Sons,  and  is  consequently 
withdrawn  from  the  catalogue  for  October  30.  This  firm  has  also 
been  successful  in  disposing  of  the  Shepwood  Estate  (908  acres), 
Hants,  and  a  number  of  smaller  but  very  attractive  residential  proper- 
ties. 'The  estate  of  Llanbadarn,  of  3,50b  acres,  bordering  on  Radnor- 
shire and  Montgomery,  has  changed  hands  of  late,  and  Bervie  House 
(freehold),  Norwood-road,  now  let  at  £138,  fetched  £2,700. 

At  the  Mart  on  Monday  a  fairly  attractive  list  was  submitted,  but 
only  five  lots  changed  hands,  and  nine  were  withdrawn.  The  total 
realised  was  £13,180,  including  £11,000  for  the  residential  estate  of 
eighteen  acres  known  as  Peeble  Coombe,  near  Betchworth.  The 
respectable  total  of  £21,148  was  reached  on  Tuesday,  but  this  in- 
cluded about  £15,000  for  gas  and  water  shares.  "The  principal 
items  were  £7,800  4  per  cent,  debenture  stock  of  the  Southend 
Waterworks,  which  fetched  £9,234  at  prices  ranging  from  £116  to 
£121  per  cent. ;  250  5  per  cent,  preference  shares  of  £10  each  of 
the  Caterham  and  District  Gas  Company,  most  of  which  went  at 
£11  los.  per  share  ;  and  130  5  per  cent.  "  E  "  preference  shares  in 
the  Aldershot  Gas  and  Water  Company,  which  realised  £13  and 
£l3j  per  share.  Wednesday  was  a  poor  day  with  an  overturn  of 
only  £4,675  for  bricks  and  mortar.  The  principal  items  were  four 
freehold    houses    in    Brownlow-road,    Willesden,   which  realised 

f  1,600,  and  two  freehold  houses  in  Lausanne-road,  Hornsey,  let  at 
72  which  fetched  £1,120.  Seven  lots  were  withdrawn.  Thursday 
was  a  very  good  day,  and  a  total  of  £27,283  was  knocked  up,  this 
being  the  best  day's  record  for  some  time  past.  The  principal  item 
in  the  catalogues  was  Upton  Manor,  Poole,  of  which  we  gave  some 
particulars  last  week,  but  it  was  withdrawn  at  £27,000  and  sub- 
mitted in  lots.  One  of  these,  a  farm  of  168  acres,  was  sold  for 
£5,500,  but  the  others  failed  to  find  purchasers.  A  block  of  free- 
hold building  land  at  Kinsbury  Park,  with  a  frontage  of  900  ft,  went 
for  £3i900.  The  rest  of  the  transactions  carried  through  numt>ered 
over  two  dozen,  mostly  of  the  small  investment  class.  Friday's 
catalogues  contained  an  important  building  estate  of  21  acres  at 
Muswell  Hill  and  the  Shopwyke  House  Estate  of  370  acres  in 
Sussex. 

Next  week  should  produce  some  interesting  sales  if  the  promise 
of  the  catalogue  materialises  in  the  perfonnances  of  bidders.  A 
tempting  offer  in  these  foggy  days  we  have  had  lately  is  a  family 
residence  with  40  acres,  in  Algiers,  known  as  Idlesse,  El  Biar, 
situated  in  the  English  quarter,  470  ft.  aixjve  sea-level.  It  is  stated 
to  have  cost  the  owner  £14,000,  and  is  fully  furnished,  ready  foe 
occupation.  It  will  be  put  up  on  Tuesday,  but  in  case  it  is  too  far 
afield  for  most  people,  there  is  the  option  oif  an  estate  of  35  acres  in 
Sark,  comprising  a  residence  known  as  La  Jaspellerie,  let  for  £70, 
a  hotel  let  for  £144,  and  a  farm  let  for  £30.  Or  buyers  may  prefer 
to  journey  down  to  .-Vticrgavenny  on  the  same  day  to  look  at  the 
Part-y-Seal  residential  estate  of  297  acres,  including  Dutfryn  Farm 
let  for  £355.  Or,  again,  they  may  t>etake  themselves  to  Mason's 
Hall  Tavern  and  have  a  choice  of  five  public-houses. 

On  Wednesday  the  Norman  Court  Estate,  near  .\ndo»er,  will  be 
offered  at  the  Mart.  It  comprises  550  acres,  of  which  joo  are 
pasture  land,  and  there  is  excellent  shix)ting  and  fishing,  which 
produce  nearly  £200  per  annum.  Three  fine  residences  at  Streat- 
ham  will  also  be  on  offer — viz.,  De  Moatfort  House,  Fairholme, 
Mount  Ephraim-road,  and  Knollys  Croft,  Leigham  Court-road.    At 


576 


^be  Jnvestots'  IRevtew* 


October  21,  18^. 


the  Horseshoe  Hotel  on  the  same  day  the  Butler's  Head  public- 
house,  Telegraph-street,  will  be  put  up  to  auction.  On  the  follow- 
ing day,  at  the  Grand  Hotel,  Birmingham,  there  will  be  an  impor- 
tant sale  of  high-class  residential  property,  with  a  selection  of  brick 
and  mortar  investments,  but  these  may  safely  be  left  to  local  enter- 
prise. 

For  Friday  is  reserved  the  most  important  sale  for  some  time 
past.  The  Bridge  House  Committee  of  the  Corporation  have  in- 
structed Messrs.  Reynolds  and  Eason  to  let  by  auction  the  large 
block  opposite  the  end  of  Throgmorton-avenue,  with  235  ft.  front- 
age to  London-wall,  290  ft.  to  Finsbury-circus,  182  ft.  to  Blomfield- 
street,  and  similar  frontages  to  Ciicus-place  and  East-street.  The 
total  area  is  about  44,000  square  ft.,  and  includes  the  fully-licensed 
premises  known  as  the  City  Arms  Tavern  in  Blomfield-street. 
Almost  exactly  a  year  ago  a  similar  block  adjoining  the  one 
now  on  offer  was  let  on  a  lease  for  eighty  years  on  a  total  ground 
rent  of  ;f  17,000,  or  very  nearly  7s.  per  foot.  The  site  is  a 
magnificent  one,  and  will  doubtless  attract  an  unusual  amount  of 
interest. 


MINING    NOTES    AND    NEWS. 

There  has  been  little  of  importance  to  affect  the  mining  markets 
this  week  except  the  war  news,  or  perhaps  we  should  say  the 
absence  of  it.  The  Kaffir  circus  took  a  half-holiday  on  Monday  to 
demonstrate  at  the  Guildhall  in  favour  of  war,  and  has  since  been  in 
a  very  bloodthirsty  frame  of  mind,  gorging  itself  on  the  liberal 
slaughter  of  Boers  provided  by  the  evening  paper  bills.  But  as 
the  odd  cyphers  got  knocked  off  the  numbers  slain  and  wounded, 
the  buoyant  spirits  of  the  market  have  been  inclined  to  shrink 
correspondingly,  and  it  has  been  a  difficult  matter  to  prevent  prices 
from  going  with  them.  But  a  fine  combination  scheme  of  English 
and  German  mining  magnates  headed  by  Goerz  &  Co.,  the  Adler 
interests,  the  Deutsche  Bank,  &c.,  has  come  to  the  rescue,  if 
rumour  is  correct,  and  certain  it  is  that  the  shares  thrown  out  from 
Paris  and  elsewhere  have  been  readily  absorbed.  The  plan  is 
sufficiently  wide  in  its  scope  to  command  our  astonished  admira- 
tion. It  provides  not  only  for  giving  vast  financ'al  support 
to  the  market  in  case  of  trouble,  but  also  for  a  force  of  500 
armed  police  to  guard  the  mines  and  their  surface  works.  How 
this  comparatively  large  body  of  potential  enemies  is  to  be  intro- 
duced into  the  Boer  stronghold  is  a  detail  which  enthusiastic 
dealers  have  not  stopped  to  consider  ;  the  idea  is  vastly  pleasing  as 
it  stands,  and  might  be  spoiled  by  impertinent  inquisitiveness. 

As  to  the  other  part  of  the  scheme,  we  are  even  more  incredulous 
about  any  good  it  may  accomplish,  presuming  it  to  be  correctly 
reported.  But  as  to  that  we  "  have  our  doubts."  Mining  magnates 
are  not  accustomed  to  proclaim  their  policy  from  the  house  tops, 
and  when  they  do  we  have  always  found  their  announcements 
worthy  of  rather  more  suspicion  than  the  Greeks'  gift  to  the 
Trojans.  Allowing,  however,  that  the  combination  honestly  intends 
to  work  on  the  lines  announced,  what  does  it  all  amount  to  ?  We 
know  very  well  that  the  controlling  houses  are  under  a  stern  neces- 
sity to  support  the  market  as  far  as  they  can  or  dare.  For  the  rest, 
if  the  information  is  accurate,  it  simply  means  that  the  houses  con- 
cerned have  been  carried  away  by  the  prevailing  wave  of 
optimism,  and  think  the  present  a  favourable  opportunity  for  in- 
creasing their  holdings,  with  the  intention  of  unloading  on  the 
public  when  the  proper  time  arrives.  But  they  will  be  in  and  out 
half-a-dozen  times  while  the  public  are  making  up  their  minds  what 
they  ought  to  do,  and  the  game  is  too  risky  for  prudei.t  people  to 
take  a  hand  in. 

Of  definite  news  about  the  South  African  mines  we  have  very 
little,  but  such  as  it  is  it  is  satisfactory,  if  reliable.  The  De  Beers 
Company,  it  is  said,  has  been  prudently  remitting  the  diamonds 
won  to  Capetown  daily  for  safe  custody,  and  there  is  no  large  stock 
to  be  captured  by  the  enemy.  The  principal  mines  in  the  Barber- 
ton  district  are  said  to  be  working  under  Government  permit,  but 
nothing  is  stated  as  to  the  destination  of  the  gold  recovered. 
.According  to  another  story,  the  Rand  mines  which  have  been 
abandoned  will  be  kept  free  from  water  by  the  Transvaal  authori- 
ties, but  that  is  a  piece  of  gratuitous  generosity  which  we  scarcely 
credit.  On  the  other  hand,  the  secretary  of  the  Wernher-Beit 
group  announces  that  none  of  their  companies  is  now  being  worked 
on  account  of  the  shareholders,  from  which  we  may  assume  that 
some  of  them  at  least  are  producing  for  the  benefit  of  the  Boers. 
However,  if  in  return  the  shafts  are  kept  clear  of  water,  the  shart- 
holders  will  have  little  cause  for  complaint. 

The  South  African  crushing  returns  for  September,  which  will 
be  found  in  our  usual  table  on  a  subsequent  page,  are  naturally  very 
incomplete,  but  those  received  do  not  show  such  a  large  falling  off 
as  might  have  been  expected.  The  only  serious  decline  is  recorded 
by  Crown  Deep,  which  obtained  8,795  °''-  from  21,458  tons,  against 
11,920  oz.  from  25,138  tons  in  August.  Possibly  the  explanation  is 
that  the  tailings  could  not  be  properly  treated.  For  the  rest  it  looks 
as  though  the  companies  had  been  making  a  special  el^ort  to  put 
as  much  stuff  through  the  mills  as  possible  in  anticipation  of  the 
war,  but  it  broke  on  them  before  they  could  complete  the  arrange- 
ments for  its  safety.  When  things  settle  down  again,  and  matters 
can  be  properly  investigated,  it  will  probably  be  found  that  in  the 
confusion  a  good  deal  ol  bullion  reached  neither  the  coffers  of  the 
companies  nor  the  Boer  Exchequer. 

It  is  just  possible  that  the  trouble  in  the  Transvaal  will  to  some 
extent  benefit  the  Rhodesian  mining  industry  by  driving  a  better 
supply  of  native  labour  thither.  That  would  be  a  natural  result  of 
the  exodus  from  Johannesburg  in  ordinary  circumstances,  but  the 
blacks  will  probably  prefer  to  keep  out  of  the  way  till  the  whites 
have  settled  their  differences,  in  case  they  get  hard  knocks  from  both 
the  contending  parties.  Or  they  may  want  to  have  some  fighting 
on  their  own  account,  and  at  any  rate  are  not  likely  to  settle  down 


to  work  just  yet.  Meantime,  however,  the  Rhodesian  mines  seem 
to  have  been  doing  a  good  deal  better  tlian  in  the  previous  month, 
and  the  output  for  September  is  returned  at  5,653  oz.,  against 
3,179  oz  .for  August.  September,  1898,  was  the  first  month  for 
which  complete  returns  were  available,  and  the  total  then  was 
2,346  oz.,  so  that  there  is  an  increase  of  3,300  oz.  on  the  year.  That 
is  satisfactory  so  far  as  it  goes,  but  when  we  consider  that  the  out- 
put last  November  was  5,566  oz.,  and  the  December  returns 
6,258  oz.,  the  progress  is  somewhat  crabbed  looking.  It  will  take  a 
long  time  at  this  rate  Id  pay  dividends  on  the  6J  millions  of 
Chartered  capital.  The  total  output  of  gold  for  Rhodesia,  so  far  as 
records  are  a\ailable,  has  been  75,650  oz.,  of  which  the  past  twelve 
months  have  contributed  66,iSoo  oz. 

The  boomlet  in  Westralians  has  evidently  encouraged  the  pro- 
ducing mines  to  put  their  best  foot  foremost,  and  the  returns  01  the 
English  companies  for  September  establish  a  fresh  record.  The 
total  reaches  124,208  oz.  from  95,034  tons,  as  compared  with 
122,199  oz.  from  99,338  tons  for  the  previous  month.  "The  average 
yield  from  milling  and  smelting  was  i  oz.  nS  dwt.  per  ton,  but 
that  is  rather  below  the  average  for  some  other  months,  although 
better  than  for  August.  The  Kalgoorlie  mines  contributed  no  less 
than  91,760  oz.  to  the  total,  leaving  only  32,500  oz.  for  all  the  rest 
of  the  territory.  Taking  the  whole  of  the  Westralian  mines, 
British  and  Colonial,  the  output  was  160,644  oz.  from  102,968  tons, 
so  that  apparently  the  colonial  companies  secured  about  36,400  oz. 
from  less  than  8,000  tons.  But  perhaps  the  complete  figures  com- 
piled by  the  Government  at  Perth  are  not  so  reliable  as  those  of 
the  English  companies  published  by  the  West  Australian  Chamber 
of  Mines. 

We  deal  at  some  length  elsewhere  with  the  report  of  the  London 
and  Globe  Corporation,  but  there  is  one  point  of  some  importance 
which  may  be  touched  on  here.  The  shares  taken  at  cost  where 
purchased,  or  at  par  where  otherwise  acquired,  less  ;^5oo,ooo 
written  off  for  depreciation,  figure  in  the  present  balance-stieet  for 
;t'r,8i3,ooo,  while  in  the  last  account  the  corresponding  item  wa& 
;£;i,8ii,ooo.  The  amounts  are  so  similar  that  we  are  fain  to  assume 
that  there  cannot  be  very  much  difference  in  the  constituent 
elements  of  this  magnificent  sum.  When  the  British  America 
Corporation  was  launclied,  a  long  string  of  properties  was 
given  in  which  it  was  interested  jointly  with  the  Globe  Corpora- 
tion. Not  one  of  these  mines  is  known  on  the  London 
market,  and  the  "value"  of  a  great  portion  of  the  share- 
holdings of  the  latter  company  may  thus  be  shrewdly  guessed, 
for  if  it  had  been  possible,  we  have  no  doubt  that  they 
would  long  a^o  have  been  unloaded  on  the  public  here.  Meantime, 
the  Le  Roi,  which  was  floated  by  these  two  corporations,  is  strangely 
backward  in  disclosing  dividends,  although  it  was  supposed  to  be 
making  profits  of  £"20,000  to  ;^3o,ooo  per  month.  Now  the  special 
correspondent  of  the  Financial  Times  states  that  there  can  be  no 
doubt  the  ore  taken  out  to  date  has  been  picked,  and  that  although 
with  economical  working  payable  results  should  be  obtained,  the 
profits  will  be  nothing  like  those  formerly  obtained  by  picking  the 
mine.     We  are  beginning  to  understand  why  Mr.  Carlyle  resigned. 


DIARY    OF    THE     CIVIL    WAR. 

October  14. — Later  despatches  have  quite  confirmed  the  view  we 
took  of  the  mendacious  Jingo  story  of  the  blowing  up  of  an  armoured 
train,  containing  some  300  women  and  children,  between  Mafeking 
and  Vryburg.  The  women  and  children  had  been  safely  conveyed 
to  Vryburg — no  doubt  to  be  despatched  later  to  Capetown  ;  and 
the  armoured  train  was  on  its  way  back,  when,  at  Kraaipan,  about 
forty  miles  from  Mafeking,  it  was  checked  by  a  force  of  about  2,000 
Boers,  who  had  torn  up  the  line  for  some  distance.  They  turned 
their  artillery  upon  the  train,  the  occupants  of  which  returned  the 
fire,  and  there  was  a  struggle  lasting  about  four  hours.  But  the 
train  and  its  occupants — fifteen  in  number — were  captured,  the 
fireman  alone  escaping  with  difficulty.  Mafeking  has  thus  been 
completely  cut  off  from  communication  to  the  south,  and  there  are 
reports  that  Boer  troops  have  been  seen  deploying  several  miles  to  the 
north,  so  that  to  all  appearance  the  place  is  completely  isolated.  The 
garrison,  though  it  is  now  said  to  number  only  about  600  men,  is  still 
represented  as  being  confident  of  its  ability  to  repel  any  attack. 
Movements  have  also  been  observed  in  the  neighbourhood  of  Vry- 
burg, which  may  indicate  an  intention  to  deliver  an  attack  there.  A 
reinforcement  has  been  sent  thither  from  Capetown,  but  of  actual 
fighting  there  is  as  yet  no  word.  On  the  eastern,  or  Xat.il  side,  the 
Boers  have  been  showing  great  activity  ;  and  one  account  has  it 
that  a  great  battle  was  raging  there  yesterday — the  Free  State 
burghers  having  entered  Natal  through  Van  Reenen's  Pass,  distant 
about  twenty  miles  north-east  of  Ladysmith,  and  perhaps  fifteen 
miles  south-east  of  Glencoe.  General  White,  who  has  now  his- 
headquarters  at  Ladysmith,  had  made  a  reconnaissance  from  thence 
with  a  strong  force,  and  it  is  just  possible  that  he  may  have  had  a 
brush  with  the  Free  Staters  emerging  from  Van  Reenen's  Pass, 
though  that  seems  doubtful.  The  story  of  the  great  battle,  however, 
is  evidently  nonsensical.  But  there  is  every  indication  that  the 
Transvaalers  and  the  Free  Staters  are  aiming  at  concentration  in 
the  direction  of  Ladysmith  and  Glencoe — probably  also  Dundee,  for 
the  Boers  have  apparently  not  only  now  seized  Laing's  Nek,  but 
Ingogo  as  well — a  town  about  half-way  between  the  Nek  and  New- 
castle. Besides  these  movements  we  hear  of  Boer  forces  going 
towards  Natal  from  Utrecht  and  from  Vryheid,  about  thuty  miles 
from  Dundee,  which  is  probably  the  point  aimed  at  by  this  latter 
force.  The  object  of  the  Boer  movement  is  evidently  to  concen- 
trate upon  Glencoe,  Dundee,  and  Ladysmith. 

October  16. — It  is  now  certain  that  no  one  of  the  defendants  of 
the  armoured  train  seized  at  Kraaipan  was  killed.  The  few  who  were 
wounded   were  only  slightly  hurt.     Fourteen   Englishmen  were 
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taken  prisoners.  The  telegrams  reaching  us  to-day  indicate  con- 
siderable activity  on  the  part  of  the  Boers  on  the  eastern  borders, 
though  there  has  been  no  actual  collision  between  the  opposing 
Corces.  A  few  shots  are  said  to  have  been  exchanged  between  the 
English  outposts  at  Dundee  and  a  party  of  reconnoitring  Boers, 
connected  probably  with  forces  advancing  from  either  Vryheid  or 
Utrecht.  The  Boers  are  evidently  feeling  their  way  very  cautiously 
ill  the  Natal  territory.  They  have  occupied  Newcastle,  and  have 
thrown  scouts  forward  to  liannhauser,  who  exchanged  shots  with 
the  Knglish  outposts  and  immediately  retired.  Looking  southward, 
we  have  the  Free  State  burghers  advancing,  not  only  through 
Van  Keenen's  Pass,  but  through  Tintwa  and  other  passe.-,  as  well, 
their  objective  being  I^adysmith  apparently.  As  they  have  brought 
waggons  with  them  through  theTintwaPass,  one  supposition  isthat 
they  mean  to  form  laagers  in  Natal.  Very  probably,  but  not  to  sit  still. 
Turning  westward,  there  is  little  new  to  report.  Mafeking  is  now 
effectually  isolated.  A  hospital  train  proceeding  thence  from 
Vryburg,  turned  back,  probably  about  Kraaipan,  where  the  line 
had  been  torn  up,  and  Hew  l?ack  as  fast  as  possible  to  Vryburg, 
which  there  is  now  some  talk  of  abandoning.  An  atte-npt  was  al.-,o 
made  to  send  the  Ivanca.shire  regiment  to  reinforce  Mafeking,  but 
that  also  was  frustrated  by  the  Boers,  and  that  somewhat  weakly 
garrisoned  post  will  have  to  depend  entirely  upon  itself.  Kimberley 
lias  also  been  cut  off  from  telegraphic  and  railway  communication 
with  the  south,  and  there  is  an  unverilied  rumour  that  fighting  was 
going  on  in  that  direction.  We  do  not  believe  it.  By  the  way, 
Mr.  Rhodes  is  there,  and  has  been  declaring  it  "as  safe  as 
Piccadilly."  If  the  Boers  were  able  to  make  iheir  arch-enemy 
prisoner,  what  a  "  catch  "  it  would  be  for  them  ! 

October  17. — There  is  no  change  in  the  position  of  affairs  in 
South  Africa.  The  Boers  have  certainly  occupied  Newcastle, 
where  the  Transvaal  flag  was  hoisted  on  Saturday  ;  and  some 
portion  of  their  forces  has  apparently  also  taken  possession  of 
Ingagaiie,  about  ten  miles  south  of  Newcastle.  We  have  had  in 
London  a  "great  City  meeting"  at  the  Guildhall  in  support  of  the 
Government  policy.  A  big  crowd  assembled,  and  enormous  en- 
thusiasm was  displayed.  The  resolutions  were  carried  with  abso- 
lute unanimity,  after  a  venturesome  Scotchman  who,  in  answer  to 
an  invitation  for  a  show  of  hands  against  the  first  resolution,  had 
signihed  his  dissent  "  in  the  usual  way,"  was  unceremoniously 
hustled  out  of  the  building.  The  slightest  suggestion 
of  dissent,  even  if  the  chairman  asks  for  it,  is  not  per- 
mitted at  Jingo  meetings.  Late  in  the  afternoon  came 
tales  of  lighting  at  Mafeking  and  a  great  British  victory,  but 
as  the  statements  of  the  killed  on  the  Boer  side  ranged  from 
two  to  the  very  hijgh  total  of  300,  it  would  be  as  well  to  receive 
the  news  with  very  great  caution.  The  number  of  the  British 
killed  was  given  at  eighteen.  That  there  had  been  some  lighting 
seems  confirmed  from  accounts  through  Boer  sources.  It  may 
have  merely  been  a  sally  made  by  Colonel  Baden-Powell's  small 
garrison  at  Mafeking.  There  is  also  a  reported  engagement  with 
an  armoured  train  worked  by  men  of  the  Lancashire  Kegiment, 
which  sallied  forth  from  Kimberley  southwards,  either  to  repair  the 
broken  railway  line  or  to  ascertain  the  strength  of  the  Boer  force 
at  Spytfontein.  Either  way,  it  was  more  of  a  skirmish  than  a 
battle,  and  the  roll  of  killed  is  more  likely  to  have  been  two  than 
300. 

The  Queen's  Speech,  read  at  the' opening  of  the  present  session 
of  Parliament  to-day,  was  very  brief,  and  though  referring  to 
"many  subjects  of  domestic  interest"  to  be  dealt  with  when  the 
"ordinary  season  "  for  the  labours  of  a  Parliamentary  session  have 
been  reached,  no  subject  was  touched  upon  but  that  of  South 
Africa.  Sanction  is  to  be  asked  for  calling  out  the  reserve  forces, 
and  estimates  providing  for  the  war  expenditure  are  promised. 
The  debates  which  followed  in  the  two  Houses  were  not  of 
supreme  importance.  There  was  plenty  of  criticism  of  past  policv, 
but  no  opposition  to  the  war  ;  everybody  saw  somehow  that  it  was 
necessary  to  chastise  the  Boers  for  their  "insolence."  In  one 
respect,  however.  Lord  Salisbury  gave  away  his  whole  case  when 
he  stated  that,  in  order  to  get  rid  of  the  suzerainty  in  the  1884 
Convention  Mr.  Kruger  made  "  considerable  territorial  and  other 
sacrifices, "  which  means  that  we  closed  the  contract,  accepted 
the  terms,  have  acted  upon  them  for  lifteen  years,  and, 
because  it  suits  the  present  mood,  our  Government  now  repudiates 
the  contract  and  revives  an  obsolete  Convention  in  order  to 
jissert  our  right  to  the  suzerainty  or  sovereignty.  "Suzerainty,"  he 
continued,  "having  been  put  into  the  treaty,  has  obtained  an 
aititicial  value  and  meaning  which  prevents  us  from  entirely 
abandoning  it."  But  just  before  Lord  Salisbury  admitted  that  we 
had  accepted  the  Boer  sacrilices  not  to  put  the  word  in  the  treaty. 
That  is  how  Lord  Salisbury  puts  it,  and  what  is  it  but  contemptible 
double-dealing,  to  say  the  least .'  This,  too,  is  strong  proof  that  the 
Goveniinent,  like  the  Outlanders,  have  all  along  been  plaving  with 
the  franchise  as  a  blind  for  annexation.  Lord  Salisbury's  indication 
—rather  vaguely  put— of  the  policy  to  be  pursued  after  the  war, 
leaves  no  hope  for  the  future  independence  of  either  the  Transvaal 
or  the  Kree  State.  We  shall  have  to  maintain  English  paramountcy 
and  sovereignty  by  the  help  of  "  big  battalions." 

Octot^er  18.— Nothing  but  rumours,  or  very  little.  We  know  no 
more  about  the  lighting  at  Mafeking  than  we  did  yesterday  ;  but 
Taungs,  about  twenty  miles  to  the  south  of  Vryburg,  has  been 
<x.-cupied  by  the  Boers,  and  Vryburg  is  now  in  the  position  of 
Mafeking  and  Kimberley— completely  isolated.  From  Natal  we  are 
told  that  the  Boers  have  had  to  fall  back  on  Newcastle  from 
Ingagane  in  consequence  of  the  failure  of  the  commissariat.  There 
are  rumours  from  the  sourthern  frontier  of  the  Kree  State  of  imme- 
diate attacks  upon  Colesberg,  Aliwal  North,  and  Burghersdorp,  as 
well  as  of  possible  risings  of  the  B.isutos  and  Zulus  against  the 
Boers.  The  "  alarums  and  excursions  "  have  pretlominated  in  this 
war,  so  far.  And  there  are  further  encouragements  to  alarm  in  the 
calling  out  of  the  militia  and  the  militia  reserve,  announced  in  Par- 


liament to-day.  We  shall  be  hearing  next  of  the  calling  out  of  the 
volunteers.  U'hat  more  could  we  do  if  we  were  at  war  with  a 
great  European  Power  ?  If  the  Trar.sva.-il  affair  be  as  small  an 
affair  as  Ministerialists  assert,  why  the>e  extraordinary  pre- 
parations .'  It  was  also  indicated  in  the  House  of  Commons  that  the 
Government  would  ask  for  a  vote  of  £10,000,000,  to  be  procured 
on  Treasury  bills.  It  is  shrewd  business  not  to  tjcgin  yet  with 
increasing  taxation.    That  might  cool  even  Jingo  ardour  for  war. 

October  19. — Some  fighting  has  taken  place  between  cavalry 
from  Ladysmith  and  Kree  State  Boers  from  Van  Keenen's  and 
Tintwa  Passes.  There  were  two  engagements — one  at  Bcsters 
Station,  almost  in  a  straight  line  from  Van  Keenen's  Pass  to  Lady- 
smith,  and  at  Acton  Homes,  about  twelve  miles  from  Ladysmith. 
The  lighting  lasted  some  time,  but  the  actual  result  is  not  stated. 
Sir  George  White,  however,  expected  that  it  was  merely  pre- 
liminary to  a  battle  which  might  take  place  to-day.  The 
Transvaal  Boers  are  steadily  closing  in  on  Dundee  and  Glencoe, 
being  now  within  five  miles  of  the  former  and  atx>ut  seven  of  the 
latter  place.  They  clearly  mean  to  attack  these  positions.  Only 
rumours  reach  us  ifrom  the  western  border,  but  both  Mafeking  and 
Kimberley  may  still  be  regarded  as  holding  their  own. 

October  20 — The  "great  battle"  so  often  announced  has  come, 
and  has  ended  in  victory  for  our  arms.  The  scene  was  the 
north  side  of  Glencoe,  towards  which  the  Transvaal  Boers  have 
been  so  ste.adily  making  their  way  during  the  last  few  days.  They 
had  somehow  succeeded  in  planting  five  guns  on  a  hill  overlooking 
the  town,  and  early  this  morning  they  liegan  shelling  it.  Their 
guns,  however,  were  soon  silenced,  and  some  Knglish  regiments 
rushed  the  hill,  captured  the  guns,  and  drove  the  Boers  from  their 
position.  That  is  one  account.  Another  is  that  only  one  Boer 
gun  was  captured,  and  that  the  tight  with  the  burghers  was 
still  proceeding.  The  probability,  however,  is  that  the  first 
account  is  correct,  and  that  the  Boers  were  dislodged  from  their 
position  on  the  hill.  So  it  is  a  defeat  for  the  Boers,  and  one  of  con- 
siderable importance,  for  it  effectually  checks  their  further  advance 
for  the  present.  This,  probably,  may  be  regarded  as  the  main 
attack,  the  skirmishing  reported  in  the  neightx}urhoodof  Ladysmith 
being  but  a  feint  to  prevent  the  sending  of  reinforcements  for 
Glencoe.  When  the  Boers  may  be  able  to  renew  the  attack  it  is 
impossible  to  say  ;  but  it  is  stated  that  railway  communication 
between  Glencoe  and  Ladysmith  was  destroyed  yesterday  ;  and  if 
that  be  so,  and  the  Boers  are  able  to  maintain  their  position  there, 
Glencoe  and  Dundee  alike  will  have  b^en  :ut  off  from  their  supports 
at  Ladysmith.  The  Kree  State  Boers  did  not  resume  the  fighting 
south  of  Ladysmith  as-  Sir  George  White  expected.  On  the 
contrary,  he  reports  them  as  having  retired  westward.  General 
Symons  was  wounded  in  the  battle  at  Glencoe,  while  the  Boers 
are  said  to  have  lost  eighteen  killed.     Other  news  is  unimportant 


Hard-pressed  though  the  Turkish  Government  is  for  cash,  it  has 
refused  the  terms  offered  by  the  Imperial  Ottoman  Bank  for  the 
conversion  of  the  Customs  loan.  The  bank  proposed  that  a  new 
loan  should  be  issued  at  4  per  cent,  interest,  redeemable  in  fifty-six 
years,  with  J  per  cent,  devoted  to  the  sinking  fund  in  place  of  the 
Customs  loan  and  the  Tumtiekki  priority  loan.  The  bank  demanded 
a  commission  of  ;fTl2o,o<)o  on  the  operation,  as  well  as  payment 
of  the  sum  of  ;f  T35o,ooo  out  of  the  profits  of  the  transaction  towards 
extinguishing  the  outstanding  debts  of  the  Porte  to  the  bank.  The 
bank  resisted  the  blandishments  of  the  Minister  of  Finance  for 
better  terms,  and  the  operation  was  ultimately  declared  "  off." 

The  French  Customs  returns  for  the  first  nine  months  of  this  year 
indicate  a  somewhat  peculiar  condition  of  trade.  The  imports  con- 
tinue to  diminish,  while  the  exports  go  on  increasing.  The  total  of 
the  former  for  the  nine  months  was  £124.792,000,  or  a  decrease  of 
£11,902,000,  as  compared  with  last  year  ;  while  the  total  exports 
were  £113,601,000,  an  increase  of  £13,128,000.  That  is  all  right 
and  highly  satisfactory  according  to  the  "  balance-of -trade " 
theorists  ;  (Hit  a  long  continuance  of  this  decline  in  imports  may 
lead  to  strange  and  not  quite  satisfactory  results  in  the  exports.  We 
note,  however,  that  the  Septemtier  returns  show  a  considerable  in- 
crease— about  30  million  francs — in  the  imports  of  raw  materials, 
while  the  increase  of  e.xports  is  only  about  13  million  francs. 

Messrs.  F.  C.  Mathieson  &  Sons  send  us  the  October  issues  of 
their  exceedingly  useful  "  Monthly  Mining  Handtxx>k,  with  Price 
Lists,  itc,"  and  "  Monthly  Traffic  Tables." 

Prices  of  Unquoted  Securities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificia 
and  merely  nominal  : — Callard,  Stewart  &  Watt,  2*,  3J  ;  Wm.  Cory 
&  Sons  Ord.,  7J,  8  ;  George  Newnes  Ord.,  I,',,  liJ  ;  Cham- 
pagne P'rcres,  i,V,  lii  ;  John  Loveys,  !,»,,  i^j  ;  Do.  Pref., 
i^^i  ii'«  ;  Jules  Rolez,  il,  ij  ;  Home  &  Col.  Stores  Ord., 
^j,  si  ;  Do.  "  A "  Ord.,  5,  6  ;  Financial  Times,  2^,  3| 
Financial  Times  Pref.,  I,  l^  ;  Fuller's  Sweets,  !(,  1}  ; 
Fuller's  Sweets  Pref.,  I,  l\  ;  Gaiety,  I},  I)  ;  Oxford, 
6i,  7;  Palace,  i,»j,  i,"j  ;  Tivoli,  8J,  9|  ;  Noakes  Ord. 
New,  ij,  2  ;  Brit.  Non-Flammable  Wood,  |,  t  ;  Wireless 
Telegraphy,  5i,  si  ;  Suez  Canal  £25  p.c.  Obs.,  234,  24) ; 
Jones  Dickinson,  {|,  l,",  ;  Jones  Dickinson  Pref.,  \\,  1-^; 
Pearson's  Fire  Alarm  I,  I  j ;  Pekin  Syndicate,  7,  8  ;  Pekin 
Syndicate  Founders,  80,  100  ;  Maples,  29.  2J  ;  Maples  Pref, 
litt  ^\**  '<  Maples  "B"  Deb.,  111,113;  Sulphides  Corporatiaa, 
12s.  6d.,  13s.  6d. ;  Sulphides  Corporation  Pref.,  235.,  24s.  ;  Frederick 
Hotels  Pref ,  J  dis.  par  ;  Lewis  &  Allenby's  Debs.,  99,  lOI  ; 
Cuban  Central  Railways,  95I,  964  ;  Vorksliire  Dyers,  1  j,  iJ  ; 
Do.  Pref.,  I,  iJ  ;  Sulphides  Reduction,  Ij,  2;  Roumanian  Oil 
Trust,  },  I  ;  Roumanian  Oil  Trust  Pref.,  f,  I  ;  Anglo-Kusiian 
Oil,  2 J,  2j  ;  Yorkshire  Wool  Combers  Hrefd.  Ord.,  ii'*,  ii^; 
Weardale  Def.,  i  dis.  par. 
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SUBSCRIPTION  RATES,    POST  FREE,   OF 

'•THE    INVESTORS'    REVIEW"— 

United  Kingdom. 

Three  Months.  Six  Months.  One  Year. 

7s.  14s.  28s. 

All  Foreign  Countries. 
7s.  6d.  15s.  30s. 

Payable  in  Advance. 

To    Correspondents. 

The  Editor  cannot  undertaketo  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address :  "Unveiling  London." 


Zhc  Jnvestors'  IReview, 


The    Week's    Money    Market. 

Bank  Rate  5  per  cent.     (Increased  from  3I  to  4J  per 
cent,  on  October  3,  and  to  5  per  cent,  on  October  5.) 

Norfolk  House,  Friday  Evening. 

Throughout  the  past  week  money  has  become  cheaper 
and  cheaper  on  short  loan.  It  was  possible  early  in 
the  week  to  get  3  per  cent,  and  sometimes  more  for 
call  money,  and  3J  per  cent,  for  seven  day  advances, 
but  brokers  often  had  balances  over  in  the  afternoon 
that  they  were  glad  to  lend  overnight  at  2  per  cent,  or 
less,  and  by  Thursday  the  rate  for  week  to  week 
advances  had  fallen  to  2|  per  cent.,  with  a  tendency  to 
struggle  for  2|  per  cent.  Call  loans  were  seldom  better 
than  2^  per  cent.  The  payment  of  the  last  instalment 
on  the  Japanese  loan,  effected  on  Wednesday,  passed 
without  leaving  a  trace  on  the  surface  of  the  market. 
Probably  much  of  the  ;^i, 600,000  was  lent  in  antici- 
pation by  the  four  banks  who  received  it,  but  the  fact 
is  so. 

Amid  such  conditions  discount  could  scarcely  be  ex- 
pected to  remain  firm,  and  it  has  not  been  firm  all  the 
week  for  bills  falling  due  within  this  year.  Sometimes  it 
has  been  claimed  that  these  were  discounted  at  less  than 
4  per  cent.,  but  the  rate  generally  fluctuated  between 
4  and  4;^  per  cent.  On  full  three  months  paper,  how- 
ever, the  discount  houses  were  more  disposed  to  hold 
out  for  better  terms,  and  4I  per  cent,  was  the  minimum 
at  which  remitted  bills  of  this  currency  could  be  placed. 
The  rate  for  all  dates  of  this  class  of  paper  may  be  said 
to  have  hung  around  4!  per  cent,  throughout  the  week. 
Sometimes  it  was  called  a  little  firmer  at  4^^  or  fths, 
sometimes  a  little  weaker.  As  a  rule  banks  were  not  free 
buyers  from  the  brokers  of  bills  with  full  three  months 
to  run  at  less  than  4I  per  cent.,  although  we  did  hear  of 
4f ,  and  even  4;^  one  or  two  days.  Short-dated  paper 
falling  within  1899  was  taken  by  the  banks  at  4  per  cent, 
or  sometimes  even  less,  and  that  partly  explained  the 
tendency  downward  visible  in  the  rate  on  these  bills. 

Why  money  should  be  thus  cheap  scarcely  needs 
explanation.  Bankers  and  other  possessors  of  the 
market  credit  are  apprehensive  of  the  future,  and  will 
not  commit  their  means  too  far  beyond  their  reach.  The 
expectation  is  universal  that  money  must  become  dearer 
soon  by  mere  force  of  circumstances.  It  is  advancing 
in  price  on  every  European  market,  even  the  French 
one,  where  manipulation  is  so  skilful  that  rates  are  often 
kept  lower  than  they  should  be.  We  have  the  South 
African  war  to  provide  for,  and  there  still  hangs  over  us 
probable  demands  for  gold  from  many  quarters.  It  is 
unnecessary  to  go  over  the  old  story  again.  Then,  the 
issue  of  the  Treasury  bills,  or  whatever  form  of  floating 
debt  is  selected  by  the  Government,  must  disturb  the 
market,  and  to  the  extent  that  the  proceeds  are  used  to 
send  gold  out  of  the  country  must  lessen  its  means. 
Finally,  we  must  again  remind  dealers  in  credit  that  as 


the  Bank  withdraws  from  the  market  credit  now  held  by 
it  on  bills  discounted,  the  supply  will  become  short  and 
rates  naturally  tend  to  advance. 

For  example,  this  week's  return  shows  that  ;^797)°o^ 
has  run  oft"  on  other  securities,  and  the  Bank  would 
appear  to  have  taken  up  ;£i55,ooo  on  Government 
securities,  so  that  the  market  altogether  has  lost  nearly 
;^i, 000,000  since  last  return.  Indeed,  other  deposits 
are  down  ^^i,  138,000,  in  spite  of  the  increase  in  the 
reserve  of  ;^4o6,ooo — thanks  to  some  more  notes  and  a 
little  gold  having  come  back  from  active  circulation. 
This  money,  amounting  to  ^570,000  altogether,  did  not, 
however,  benefit  the  open  market,  because  ;<^i64,ooo 
was  lost  in  bullion  exported,  and  ;£538,ooo  went  on  to 
the  public  deposits,  therefore  the  market  is  poorer,  aud- 
its poverty  must  increase  rather  than  diminish  in  the 
near  future,  because  currency  will  again  begin  to  flow 
out,  especially  to  Scotland,  and  the  foreign  demands  for 
gold  seem  likely  to  continue  during  the  rest  of  the  year. 

Against  this  there  is  the  unexpected  strength  of  the 
New  York  exchange  to  be  placed.  It  has  undoubtedly- 
assisted  in  depressing  our  market  this  week,  because  it 
gives  promise  of  shipments  of  gold  from  New  York  to 
London.  These  could  not  occur,  however,  in  large 
amounts,  or  for  any  lengthened  period,  without  upsetting 
the  American  money  markets,  and  therefore  we  must 
not  count  upon  them.  Indeed,  it  seems  probable  that 
the  Bank  has  lowered  its  price  for  eagles  by  Jd.  to 
76s.  5d.  per  oz.  in  order  to  help  the  New  York  market, 
if  possible,  to  avoid  the  danger  of  exports  of  gold  to 
London.  Should  these  occur,  in  spite  of  incidents  of 
this  kind,  our  market  must,  of  course,  become  weaker 
than  it  is  now  for  a  short  time.  Then  New  York  rates 
would  be  strengthened,  and  a  violent  wrench  upwards 
would  follow  here  to  prevent  gold  going  away  again.  It 
is  the  high  pitch  of  all  markets  that  gives  the  greatest 
cause  for  anxiety  ;  not  one  of  them  can  afford  to  assist 
another. 

To-night  short  loans  closed  as  easy  as  they  have  been 
any  time  this  week,  and  bill  brokers  rather  prefer  to 
risk  carrying  on  with  call  money  at  2  per  cent,  or 
thereby  to  borrowing  for  a  week  at  2f  or  3  per  cent., 
because  a  week  hence  brings  us  to  the  Stock  Exchange 
settlement,  when,  if  money  is  to  rise  at  all,  it  is  sure  to 
be  dearer  than  it  is  now.  Only  ;i^20o,ooo  in  gold 
went  out  to  South  Africa  to-day,  and  it  was  partly  com- 
pensated for  by  .;^73,ooo  of  bar  gold  and  _;£i4,ooo  ia 
French  coin  bought,  as  well  as  by  20,000  sovereigns  in 
from  Australia,  so  that  the  net  loss  by  export  is  only 
;£93,ooo.  Discount  rates  were  rather  firmer  in  some 
quarters,  but  business  is  restricted  on  the  whole,  and 
we  fancy  that  fine  parcels  of  even  three  months 
remitted  paper  can  be  placed  at  something  above 
4|  per  cent.  Loans  into  November  still  command 
3J  per  cent. 

SILVER. 

A  dull  tone  has  prevailed  in  this  market  throughout  the  week, 
and  the  price  of  bars  has  fallen  Jd.  to  26Jd.  per  ounce.  At  times 
the  Eastern  banks  have  bought  moderate  amounts,  but,  in  the 
absence  of  free  offering  of  the  metal,  trade  orders  had  more 
importance  attached  to  them  than  usual.  The  chief  depressing 
influence  was  a  well-substantiated  report  that  the  Maharajah  of 
Gwalior  was  offering  to  sell  about  75  lacs,  or  some  ;f  500,000  sterling, 
of  his  hoard  of  silver.  Some  twelve  years  ago  this  Native  ruler,  or 
rather  his  guardians  at  that  time,  disposed  of  the  metal  to  the  value 
of  4  crores  o(  rupees  to  the  Indian  Government,  taking  Rupee 
paper  in  exchange.  .Vt  that  time  the  operation  was  comparatively 
easy  as  the  uncoined  silver,  or  the  coined  Gwalior  rupees,  were 
simply  converted  into  Imperial  rupees  at  the  Government  mints. 
In  these  days  of  mints  closed  against  free  coinage,  the  operation 
becomes  much  more  difficult,  and  it  is  impossible  to  estimate  how 
great  an  influence  this  offering  of  a  moderate  amount  of  the  metal 
may  have  upon  the  market.  The  offer  is  understood  to  be  accom- 
panied with  the  assurance  that  no  further  amount  will  be  put  up  for 
sale  within  a  certain  period,  but  the  mere  fixing  of  such  a  limit 
brings  into  prominence  the  fact  that  further  smiles  are  within  the 
range  of  probability.  The  matter  promises  to  reduce  still  further 
the  demand  for  silver  by  India,  and  thus  renders  the  future  of  the 
metal  uncertain,  not  to  say  gloomy.  The  India  Council  allotted 
bills  last  Wednesday  to  all  comers  at   is.  4^.,  which  seems  to 
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point  to  the  fact  that  the  Council  consider  that  the  value  of  money 
in  India  has  risen  to  such  a  point  that  a  difference  of  ,'jd.  ought  to 
be  allowed  between  bills  and  transfers.  Sales  of  the  quicker  form 
of  remittance  have  also  been  large  in  the  past  seven  days,  and  the 
Council  must  have  a  considerable  sum  at  its  disposal,  despite  the 
demands  of  the  famine.  In  some  quarters  it  is  being  said  that  this 
may  result  in  the  speedy  transfer  of  gold  to  the  other  side,  but  such 
discussion  appears  to  be  premature  in  view  of  the  fact  that  a  large 
sum  in  drafts  has  yet  to  be  disposed  of  in  order  to  fill  the  require- 
ments of  the  year.  The  further  advance  in  the  value  of  money  has 
been  marked  by  a  rise  of  i  per  cent,  in  the  Bank  of  Bengal  rate  to 
8  per  cent. 

Since  the  commencement  of  the  financial  year  on  April  i,  the 
India  Council  has  sold  Rs.  1,529,87,341  realising  ;^io,2i8,405.  As 
the  Budget  estimated  for  ;f  17,000,000  to  be  drawn  in  the  year,  this 
means  that  an  average  of  about  44^  lacs  per  week  at  is.  4d.  per 
rupee  will  be  required  during  the  twenty-three  weeks  that  have 
yet  to  elapse  in  order  to  secure  the  estimated  total.  The  amount 
offered  next  week  is  50  lacs. 


BANK   OF   ENGLAND. 


AN  ACCODNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  October  18,  1899. 


Notei  luued 47,967,840 


ISSUE  DEP.VRTMENT. 


/47i9«7i840 


Government  Debt  ....*...  11,015,100 

Other  Securities 5,784,900 

Gold  Coin  and  Bullion  ....  31,167,840 

Silver  Bullion 


BANKING  DEPARTMENT. 


Proprietors' Capita!    14,553,000 

Re« 3,180,873 

Public  Deposits  (including 
Exchequer, Savings  Banks, 
Commissiuncrs  of  National 
Debt,  and  Dividend  Ac- 
counts)        7,665,604 

Other  Deposits 44,064,513 

Seven  Day  and  other  Bills . .         168,537 

j£69.*3»i525 
Dated  October  19,  1899. 


Government  Securities . 
Other  Securities 

Notes  

Gold  and  Silver  Coin  . . 


/£47.967,84o 


£ 

15,685,990 

32,496,906 

19,782,650 

1,736,980 


;£69,632,526 

H.  G.  BOWEN,  CAiVy  CasJiitr. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 
Oct.  19. 

Oct.  11, 

1899- 

Oct.  18, 
1899. 

Increa.se. 

Decrease. 

£ 

3,141,268 

7.995,897 

34.724,359 

97,426 

11,406,640 
97.773,419 
90,631,884 

Liabilities. 
Rest 

£ 

3,176,602 

7,082,333 

45,901,849 

162,991 

15.840,990 
33.993,663 
91,113,122 

£ 

98,444,600 

4ol  p.c. 
5       .i 

£ 

3,180,879 

7,665,604 

44.064,513 

168,537 

15,685,990 
31,436,906 

9'',519.630 

£ 

98,185,190 

4li    p.c. 
i      .. 

£ 
4.970 

583,271 

„    5.546 

Decrease. 
155,000 
796,757 

£ 

Pub.  Deposits 

1,138,336 
Incieaae. 

7  Day  Bills 

Assets. 
Gov.  Securities  .. 
Other  do 

Total  Reserve.... 

Note  Circulation. 

Proportion 

Bank  Rate 

406.508 

1,544,844 

1,544.844 

Increase. 

Decrease. 

£ 

•7,311,860 

49    P-c- 
4      i> 

1  1  Its 

£ 

959,410 

Foreign  Bullion  movement  for  week  ;Ci64,ooo  out. 


LONDON 

BANKERS' 

CLEARING. 

Month  of 

1899. 

1898. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January 
February 

737,782,000 

673,281,000 

54,501,000 

763,935,000 

648,601,000 

115,334,000 

March 

938,60^,000 

799,520,000 

•39,"71,ooo 

_ 

Sej' 

670,861,000 

597,410,000 

73,451,000 

— 

911,389,000 

799,353.000 

1 19,036,000 

^ 

June 

677,669,000 

588,169,000 

89,500,000 

^ 

July 

W«ck  ending 

780,557,000 

611,48-^,000 

169,075,000 

— 

Aug.     3 

206,135,000 

146,426,000 

59,709,000 

_ 

:,  .1 

138,630,000 

139,590,000 
161,808,000 

10,960  x>o 

184,333.000 

2'.,  SI  5,000 

— 

1.  93 

157,481,000 

191,718,000 

35,763,000 

— 

ii^.'i 

133,309,000 

144,641,000 

11,339,030 

190,634,000 

141,274,000 

49,350  000 

..  13 

13', 544,000 

121,323,000 

10,391,000 

— ■ 

1.  90 

173.615,000 

i59,iu6,ooo 

■3, 5"  9.000 

^ 

&.. 'J 

135,458.000 

132,029,000 

3,429,000 

. 

315,427,000 

197,542,000 

i7,885,o»> 

_ 

"      'i 

162,813,000 

l4i,8s6,ooo 

93,957,000 

>* 

»      18 

189,400,000 

169,496,000 
6.418,457,000 

12,904,000 
930,634.000 

— 

1st  J*nu&ry. 

7,349,111,000 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 

Bank 
Rate. 

Altered. 

Open 
Market. 

Paris 

1 
6 
6 
S 

1 

u 

1* 

i» 

7 
3 

October  ao,iM 
OcuAaj,t$n 
October  3.  1899 
October  j,  1899 
Octobei  4,  i8w 

October  17,  1899 
October  5, 1899 
Angiut  97,  tias 

January  93,  189* 
Aucast  3, 1809 

January  11,  1899 
March  17,  1899 

October  17,  1899 
October  19,  1899 

acmkal 

Berlin 

■X 

Jl 

Vienna 

■  4 

Rome.. 

3 

U 

Madrid T 

3 

s 

6 

6 

Calcutta   , 

^ 

Bombay    

_ 

_• 

FOREIGN  HATES  OF  EXCHANGE  ON  LONDON. 


Flac*. 


Paris 

Brtlssels     

Amsterdam    . . 

Berlin 

Do 

Hamburg  . 

Frankfort  .... 

Vienna    

St.  Petersburg 
New  York.... 

Lisbon    

Madrid   


chqs. 
chqs. 
short 
chqs. 
3mtbs 
chqs. 
short 
short 
3mtbs 
6odys 
sight 
sight 


Last 

week's. 


95-30 

9536 

12074 

30-49 

30*334 

90-48* 

90-49 

13-09 

93'65 

4-82! 

36Jd. 
3240 


LateM. 


95*98 

95'34. 


Place. 


9370. 
31-65 


Italy  

Do.  gold  prem. 
CofMlaatioople. . 
B.  Ayres  gd.  pm. 
Rio  oe  Janeiro.. 

Valparaiso 

iCalcutu 

[Bombay 

I  Hong  Kong  .... 

.Shanghai   

'Singapore 


,  week's. 


sight  *7'i6 
■107-30 

3  nubsj  108-36 
;  136-00 

9ody»; 

^.'^^!; 

T.  T. 
T.  T.' 
T.  T.i 
T.  T.i 


i/io» 


Lateat. 


rrrs 
107-30 
109*13 

'"id. 
■4Bd. 


»/it 


BANK  OF  FRANCE  (25  ft>ancs  to  the  £). 


Oct.  19,  1899.  Oct.  19, 1S99.  Oct.  5,  1899.  Oct.  90,  1898 


£ 
75,800,390 
46,976.840 


Gold  in  hand 

Silver  in  hand ..,.., 

Bills  discounted  I  35,507,560 

Advances    I  18,895,960 

Note  circulation  155,939,480 

Public  deposits I  9,709,900 

Private  deposits    I  19,181,480 


£ 

76,116,480 
46,996,98a 
33,051,080 
18,975,680 
134.912.800 
9.435.080 
16,760,040 


£ 
76,580,900 
47,304.680 
30,973.760 
19,186,130 
155.337.000 

8,944.  lao 
18,934,380 


£ 

73.677.760 
49,130,330 

34,591,840 
16,373,99c 

147,9" ',590  ■ 
13,379,190 
90,015,790 


Profwrtion  between  bullion  and  circuUtion  79}  per  cent,  against  79]  per  cent. 
a  week  ago. 

NATIONAL  BANK  OF  BELGIUM  (26  francs  to  the  £). 


Oct.  la,  1899.  Oct.  5,  1899.  Sep.  aS,  1899. 


Oct.  13,  1893* 


Coin  and  bullion  . 
Other  5iecuritics  . 
Note  ciicuUtion  . 
Deposits 


£ 

4,3t9."6o 
16,375,790 
31,411,980 

9,135,640 


4.459,760 
17.939,440 
31,149,390 

3,836,300  1 


£ 

4,361,040 
16,518,560 
31,192,080 

9.139.980 


£ 

4,177,000 
16,401 ,68c 
i9,87«r«8D 

9,393,160 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 


Oct.  14,  1899. 


Specie '     ^9,068,000 

Legal  tenders    9,916,000 

Loans  and  discounts 141,180,000 

Circulation I       3,118,000 

Net  deposits      '  154,990,000 


Oct.  7,  1899.  ^P-  ^^*  ■B99-  ^^'  >S*  >B98. 


£ 

99.590.000 

10,700.000 

139,980,000 

3,099,400 

I45.4a8,ooo 

Legal  reserve  is  95  per  cent,  of  net  depouts;  therefore  the  surplus  reserve  («pecte  and 
legal  tenders)  exceeds  this  sum  by  ^£336, 500,  against  an  exceai  last  week  oC 
j£  1 38.000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £V 


£ 

99.450,000 
9,736,000 

149,116,000 
3,107,000 

150,939,000 


30,148,000  { 
9,466,000 

149,834,000  I 
3,044,000  , 

137,073,000 


;  Oct.  14,1899.  Oct.  7,  1899. 


Cash  in  hand    

Bills  discounted  ... 
Advances  on  stocks. 
Note  circulation  ... 
Public  deposits 


£ 

35,903,900 
50,807,150 

3.797.«5o 
61,707,500 
«4.969.«So 


£ 
34.753. 800 
53.781.900 
4,e6s,ioo 
65,159,600 
94.579.100 


Sep.  30,  1S99.  Oct.  15, 189^. 


£ 

}4,5SO 

1,000 

5.533.930 

69. '36.550 

94.150.500 


£ 

36,657,100 
46,677.350 

.4.5»5.750 
«l,47S.8oo 
93,316,600 


AUSTRIAN-HUNGARIAN  RANK  (Is.  8d.  to  the  florin). 


Oct.  14,  1899. 

Oct.  7.    1899. 

Sep.  30,  1899. 

Oct.  15. 189I. 

£ 
3a.r99.9r7 

10H»9,750 

905,5*3 

•.051.333 

60,549,750 

19. 570.417 

£ 

30,6:9,000 

«o.5«  1.333 
1,117,000 
•.15«.58l 

£ 

10,538,08] 

1.058.500 

9.168,916 

60,457.666 

19.496,916 

£ 
•9^440,500 
ta.414.916 
991.950 
9.380^16 
59.791.583 

Bills  discounted   

BANK  OF  SPAIN  (26  pesetas  to  the  £). 

I  I  : 

Oct.  14, 1899.  Oct.  7,  i899.^S.p.  30, 1I99.  Oct.  IS.  itgl. 


Gold    13,597,400 

9Uver  13.655.440 

Bills  discounted   41,379,880 

Advances  and  loans 4,119,600 

Notes  in  cirrulation    6o,7i5,6co 

Treasury  advances,  coupon^ 

account i  >T>9*o 

Treamry  balances I  6yi,«fO 


£ 

»3r4S9.coo 
Ij.  700,440 
41.908,840 
4,io3,6ix> 
60,405,840 

l,M4.«oo 


£ 

»3.43».9«o 
'3.830,5»o 

41,007,400 
4.l87,>eo 
59,929,940 

11,790 
l.loo.j6o 


S7.ni!ne 
"*.a.e 
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LONDON  COURSE  OF   EXCHANGE. 


Place. 


Usance. 


Amsterdam    and  Rotterdam! 

Do.  do. 

Antwerp  and  Brussels  ... 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do.     

Marseilles    , 

Switzerland , 

Austria , 

St.  Petersburg    

Moscow    

Italian  Bank  Places , 

New  York    

Madrid  and  Spanish  B.  P, 

Lisbon  

Oporto 

Copenhagen 

Christiania 

Stoekhohn    


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


)Ct.    10. 

Oct.  12. 

Oct.  17. 

Oct.  19. 

I2-2i 

12*2 

12-.} 

12-1 

is'sS 

"sl 

"-42 

12-4 

25-661 

25-681 

25-66i 

25-70 

20-78 

20-78 

20-77 

20-78 

20-78 

ao-78 

20-7S 

20-78 

aS'S^i 

»5-32i 

25-30 

25-30 

25'55 

25-55, 

25-52J 

25-52* 

25'55 

i25-s6i 

25-53 

»5-53i 

2S'77i 

»5"77» 

25-77 

25-80 

12-23} 

I2-28i 

12-27 

I2-27i 

24    J 

>4l 

24S 

»4» 

24; 

24; 

24: 

248    , 

27-52} 

»7  47J 

lip 

27  50 

48» 

48 

48 

378 

37 

t 

^ 

36A 

36 

364 

36 

36A 

364 

18-57 

18-57 

18-57 

18-58 

18-59 

t8-c9 

18-58 

18-59 

18-60 

i3-6o 

18-59 

18-59 

OPEN    MARKET    DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills          ^ 

Three  months                    ,,                . .         , ,          4J — ^| 

Four  months                      ,,                 , .         . .  4I— 4^ 

Six  months                       ,,                . .         . .        , ,         . .         , .  4^—4*^ 

Three  months  fine  inland  bills          , .  4J  ' 

Four  months                      ,,                 ..         ,,  4J— 5 

Six  months                       , ,                . .         . .         . ,         . .         , ,  ^ J 

BANK  AND  DEPOSIT  RATES. 

Per  cent. 

Bank  of  England  minimum  discount  rate           5 

,,                ,,         short  loan  rates 6 

Banker's  rate  on  deposits       ..          gt 

Bill  brokers' deposit  rale  (call)         ..         .,         ,.         ..         ..  3I 

II              7  and  14  days'  notice              .....         ..          ..  3! 

Current  rates  for  7  dny  loans           ,,  2^—3 

,,                for  call  loan    ..          ..         ..         „         ,.         .,  ij— 2 


Stock  Market  Notes  and    Connments. 

To  forecast  the  future  of  the  Stock  Exchange  was 
never  more  difficult  than  now.  A  decided  majority  of 
the  members  holds  the  opinion  that  this  is  a  good  time 
to  buy  all  kinds  of  securities,  and  particularly  Transvaal 
mine  shares.  Unfortunately  this  opinion  is  based  upon 
the  assumption  that  the  war  now  raging  is  to  end 
speedily  in  a  crushing  defeat  of  the  Boers.  Last  Satur- 
day gave  us  an  example  of  how  the  feeling  runs.  The 
markets  were  all  as  joyful  as  possible  over  the  false 
rumour  that  a  "  battle  "  had  taken  place,  resulting  in  the 
killing  of  2,000,  as  a  minimum,  of  these  objectionable 
kinsmen  of  ours.  Prices  rose  with  a  jump,  and  almost 
every  little  jobber  in  the  Exchange  bought  himself  a 
choice  little  lot  of  "Kaffir"  shares,  confident  that  in  the 
beginning  of  the  week  he  would  be  able  to  turn  them  out 
at  a  profit.  Unhappily  the  storj-  was  an  invention  circu- 
lated, in  all  probability,  to  tempt  him  to  buy,  and  all  the 
week  these  poor  fellows  have  been  struggling  to  throw 
off  the  burdens  they  so  lightly  assumed.  The  market, 
in  consequence,  has  been  unsatisfactory,  and  the  buying 
visible  a  week  ago  from  outside  has  completely  stopped. 
On  Thursday  we  had  the  same  farce  over  again,  varied 
this  time  to  "  2,000  prisoners,"  and  away  bounded  quota- 
tions once  more.  With  Friday  came  the  news  of  a  real 
genuine  victory,  and  there  was  no  holding  the  market  ; 
prices  went  up  like  rockets,  but  it  was  allmanipulation. 
"Victory"  of  some  kind,  even  a  lying  story  of  a 
victory,  may  thus  always  be  reckoned  on  to  harden 
every  section  of  the  Stock  Exchange,  and  to  make 
Transvaal  mine  shares  hop  along. 

Victories  for  us  are  probable,  and  therefore  on  this 
ground — given  our  bloodthirsty  humour,  which  has 
carried  us  so  far,  if  we  may  judge  by  the  Jingo  organs, 
as  to  fit  us  to  rejoice  over  the  slaughter  of  white 
women  and  innocent  children  by  the  blacks — it  may  be  a 
good  thing  to  buy  shares  in  South  African  mines  as  a 
brief  speculation.  We  can  give  no  opinion  as  to  that, 
because  the  future  cannot  be  read  by  us,  and  also,  we 
candidly  admit,  because  the  entire  attitude  of  the  City 
in  regard  to  this  conflict  is  utterly  abhorrent  to  us,  an 
exhibition  of  moral  callousness  worthy  of  the  dying  Greek 
Empire.  Leaving  sentiment  out  of  account,  however,  can 
any  reasonable  man  ask  us  to  endorse  Ihe  market  opinion 
in  this  respect,  as  long  as  the  possibility  exists  that  in 


the  preliminary  stages  of  this  conflict  both  sides  may 
have  to  submit  to  reverses,  at  least  until  all  our  troops 
are  landed  in  South  Africa  and  concentrated  at  the 
points  whence  the  final  attack  on  the  organised  opposi- 
tion may  take  place  ?  The  risks  seem  to  us  nearly  equal 
that  a  Boer  defeat  at  one  point  may  be  balanced  by  a  Boer 
victory  of  a  sort  at  another.  For  brokers,  therefore,  to 
advise  clients  to  buy  Transvaal  shares  on  the  assumption 
that  the  war  is  to  be  a  succession  of  British  triumphs, 
swiftly  attained,  and  soon  to  culminate  in  the  complete 
subjection  of  South  Africa,  is  to  give  very  dangerous 
advice  indeed.  In  all  human  probability  our  real  diffi- 
culties will  only  begin  after  the  Boer  armies  have  been 
scattered. 

So  much  for  the  temporary  influences  of  this  civil  war 
upon  the  movements  of  markets.  People  must  follow 
their  predelictions  in  their  buying  and  selling  so  far  as 
this  war  is  concerned.  We  can  give  no  advice  except 
this,  that  it  will  be  as  well  for  them  in  the  end  to  dis- 
regard the  "  buy,  buy "  recommendations  of  their 
brokers,  and  to  leave  markets  alone  until  the  prospect 
becomes  clearer.  Of  one  thing  every  investor  or  prudent 
speculator  may  be  certain,  as  we  said  a  week  ago — that 
troubles  in  South  Africa  will  not  end  when  organised 
armed  opposition  has  been  destroyed,  and  a  British 
force  is  in  occupation  of  Bloemfontein,  Johannesburg, 
and  Pretoria.  From  the  mere  vulgar  standpoint  of  gold- 
getting  many  of  the  mines  will  not  be  back  at  their  full 
producing  point  twelve  months  from  now,  even  should 
Sir  Redvers  BuUer  occupy  all  these  cities  before  the  end 
of  January.  Consequently,  when  the  market  rushes 
prices  up  on  the  news  of  some  real  or  imagined  victor}-, 
were  we  the  holder  of  any  of  these  shares  we  should  let 
the  market  have  them,  knowing  well  that  in  the  ebb  and 
flow  of  this  infamous  conflict  many  chances  must  occur 
to  buy  them  back  again  at  an  advantage.  In  other 
words  and  in  brief,  we  should  say,  when  the  market 
shouts  "  buy,"  sell.  And,  above  all,  never  forget  that  the 
financiers  who  have  jockeyed  us  into  this  war  are  sure 
to  be  sellers  on  every  rise,  they  hold  such  mountain- 
heaps  of  shares. 

Turning  from  the  temporary  and  purely  hazardous 
basis  for  stock  dealing  provided  by  the  war  to  the 
permanent  influences  bearing  upon  stock  markets  in  the 
shape  of  advancing  rates  for  money,  we  find  still 
stronger  argument  against  any  laying  in  of  securities 
now  on  the  calculation  that  a  week,  a  month,  or  three 
months  later  they  can  be  sold  at  a  profit.  The  per- 
manent influence  bearing  upon  the  market  is  distinctly 
adverse  to  advancing  prices  anywhere.  Can  we  expect 
Consols  to  go  up  when  the  Government  is  about  to  come 
on  the  market  for  ^10,000,000  as  a  first  instalment  of 
the  cost  of  this  war  ?  It  is  not  to  be  believed.  The 
Government  will  sweep  away  all  the  free  balance 
of  bankers  and  must  steadily  ship  gold  to  South 
Africa.  This  cannot  be  done  without  raising  the  rates 
for  money,  and  as  they  go  up  prices  of  securities  will 
go  down.  Such  is  the  general  law  that  the  markets 
must  obey.  Exceptional  cases  will  doubtless  occur 
where  securities  may  go  up  in  price  in  defiance  of  the 
rates  for  money.  We  have  plenty  of  examples  of  that 
sort  of  thing  in  the  riggings  that  go  on  from  time  to 
time,  not  only  in  the  West  Australian  market,  but  in 
some  railway  security  or  industrial  share  or  foreign 
bond  upon  which  manipulating  groups  of  operators 
momentarily  concentrate  their  energies.  That  simpleton- 
snaring  game  will  always  flourish  until  the  adepts  at  it 
find  that  they  lose  money  instead  of  gaining. 

But  these  spasmodic  upheavals  only  serve  to  em- 
phasise the  force  of  the  law,  which  is  as  we  have  stated. 
On  this  ground  also  we  distinctly  say  that  the  present 
is  not  a  good  time  to  buy  anything,  from  Consols  and 
home  municipal  securities  to  ordinary  railway  stocks, 
bank  shares,  foraign  railway  securities,  foreign  Govern- 
ment bonds,  trust  securities,  or  the  great  rubbish  heap 
of  the  industrial  list. 

It  would  be  very  nice  and  pleasant,  and  no  doubt 
conduce  to  the  popularity  of  this  Review  for  a  brief 
season  with  a  certain  section  of  its  readers,  if  we  could 
insert  week  by  week  enticing  anticipations  of  gain 
through  the  purchase  of  this,  that,  or  the  other  security 
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named  by  us  ;  and  possibly  until  the  pressure  of  dear 
money  levels  all  markets  down  and  forces  even  the 
footpad  class  of  stock  operator  into  his  obscure  den,  tips 
of  this  kind  might  justify  themselves  often  enough  to 
give  an  air  of  wisdom  to  the  men  who  manufactured 
,them.  We  simply  cannot  do  it  because  we  do  not 
believe  that  the  purchaser  of  any  security  in  the  official 
list  can  be  sure  of  sellinj^  it  at  a  profit  any  time  within 
the  next  twelve  months,  if  tlien.  Many  might  thus  sell, 
but  the  majority  of  the  buyers  would  have  to  hold  and 
face  a  loss. 

Ought,  then,  holders  of  good  securities  to  sell  and 
wait  ?     If  they  are  speculative  securities,  perhaps  yes, 
but  all  depends  upon  the  way  in  which  they  are  held. 
No  security  good  in  itself  need  in  our  opinion  be   per- 
manently injured  by  the  afflictions  now  beginning  to 
steal  over  every  form  of  credit  known  on  the  Stock  Ex- 
change.     Therefore,   investors  pure  and  simple,  who 
possess  stocks  that  they  know  to  be  intrinsically  good, 
and  who  are  satisfied  with  the  interest  obtained  by  them 
from  these  stocks,  ought  to  stay  quiet  and  do  nothing. 
To  sell  is  only  to  hasten  and  aggravate   the   mischief 
brewing,  because  Consols  may  fall  before  this  war  is  over 
to  90.      The  annuitant  who  depends  upon  the  interest 
from  them,  and  who  has  not  raised  any   money  from 
bankers    on    the    security,    is    not    necessarily   bound 
to     sell,     might     even    make    a    mistake    by    selling, 
because    the     chances     are     that     the     capital     re- 
leased   would    go    into   some    other   security    inferior 
in  quality,  and  less  likely  to  recover  than  Consols,  after 
the  storm  has  run  itself  out.     What  applies  to  Consols 
applies  to   all  high-class  stocks,  and  securities   of  any 
good  kind,  whatever  their  temporary   depression   may 
be — and  we  are  pretty  sure  it  will  be  considerable  be- 
fore many  months  are  over — if  they  yield  a  safe  income 
ought  to   be   let   alone.     We   are    no   believer   in   the 
"  punting  "  system  of  investment,  in  hopping  in  one  day 
and  out  the  next,  on  the  chance  of  snatching  profits  in 
a  tempestuous  market.      The  calmer   people  keep  the 
better  it  will  be,  and  although  one  cannot   in  any  way 
encourage  speculative  purchases  at  the  present  time,  we 
are  equally  unable  to  advise  speculative  sales.     This, 
readers   may   say,    is  negative   kind   of   advice,    but  if 
they  think   over  it  they  will  find  it  no  so  negative  as 
it  looks.     It  only  amounts  to  saying  that  nobody  who 
can  avoid    it    should  play   into  the    hands  of   market 
operators  pure  and  simple  on  either  tack.      The  ten- 
dency of  the  Stock  Exchange  is  always  to  exaggerate. 
Good  news  comes,  and  it  flares  us  as  if  going  to  welcome 
the  millennium  ;  the  news  is  bad,  and  it  is  down  in  the 
dumps,  as  if  it  saw  nothing  ahead  of  it  except  the  work- 
house.    And  this  variability  of  mood  pays  if  the  public 
can  be  infiuenced  by  it  to  purchase  or  sell  in  accordance 
with  the  symptoms.     Only  when  the  public  does  noth- 
ing and   coolly  stands  by,    humorously  contemplating 
the   violence    of    the    market's    emotions,    is    it    safe. 
Doctrine   of    this   kind   is  not   likely   to    increase   our 
popularity  with  members  of  the  Stock  Exchange,  but 
that   does   not  matter   much,  and   we   cannot  help  it. 
These  are  not  times  when  outsiders  should  be  drawn 
into  temptation. 


The   Week's   Stock   Markets. 

It  has  been  a  fairly  exciting  week  in  the  stock 
markets,  but  we  cannot  say  that  business  was  particu- 
larly brisk  anywhere  except  occasionally  in  the  mining 
sections.  For  the  moment  everything  depends  on  the 
progress  of  the  war  in  South  Africa,  and  reliable  news 
from  that  quarter  has,  so  far,  been  extremely  scanty.  We 
get  plenty  of  rumours,  and  those  two  ubiquitous  armoured 
trains  have  been  a  perfect  godsend  to  the  special  corre- 
spondents and  evening  papers,  but  they  do  not  carry 
us  much  nearer  Pretoria,  although  the  cables  sent  about 
their  movements  have  been  as  numerous  as  the  shots 
they  fired.  So  the  markets  have  fluctuated  between 
hope  and  depression,  waiting  more  or  less  impatiently 
for  news  of  a  decisive  engagement  which  will  give 
some  indication  of  the  probable  course  of  events.    The 


outlook  for  money  is  almost  forgotten,  but  it  undoubtedly 
exercises  a  restraining  influence  on  the  investment 
markets,  if  it  has  little  effect  on  the  speculative  de- 
partments, and  the  net  result  is  erratic  movements,  of 
little  significance  or  importance,  with  the  varying  Kjnti- 
ment  of  the  hour. 

Consols  have  been  content  to  move  up  or  down  \  at 
a  time,  but  until  the  last  the  tendency  was  down- 
wards, the  weakness  being  increased  by  the  unexplained 
decision  to  call  out  the  militia.  The  market  is  also  very 
anxious  to  hear  how  the  Government  pro|X)ses  to  raise 
the  funds  required  for  carrying  on  the  South  African 
campaign,  as  that  will  naturally  have  considerable 
influence  on  the  course  of  the  money  market.  Indian 
sterling  issues  have  been  very  steady,  and  Rupee  paper 
is  better,  although  silver  has  not  shown  much  move- 
ment. Local  Loans  gained  a  point,  and  several  Colonial 
issues  improved  a  fraction,  while  Corporation  stocks 
have  also  been  good.  In  fact,  high-class  investments  of 
all  descriptions  show  more  resistance  to  the  depre- 
ciating effect  of  a  5  per  cent.  Bank  rate  than  could  have 
been  expected  of  them. 


Higbeit  uid 

Lowest 

IhiH  Year. 

Uttt 

Carrying 
over  Price. 

BRITISH  FUNDS,  ftc 

ClodBf 
Prict. 

IB . 

Riaa 
or 

F.1L 

inj  ioi| 

— 

Consols  2j  p.c.  (Money)... 

104 

+   i 

mi  loij 

I03i 

Do.     Account  (Nov.  3) 

104 

+   i 

104J    99i 

IOl| 

2i  p.c.  Stock  red.  1905  ... 

looi 

361!  340 

— 

Bank  of  England  Stock... 

341 



117}  IIOJ 

HI 

India  3J  p.c.  Stk.red.  1931 

112 



109J  io6 

107 

Do.  3  p.c.  Stk.  red.  1948 

106 



941     88J 

90 

Do.  2  J  p.c.  Stk.  red.  1926 

90 

__ 

(>7i    62 

63 

Do.  Rupee  Paper 

638 

+  4 

Districts  have  attracted  most  attention  in  the  Home 
Railway  section,  and  they  were  worked  up  to  33  on  talk 
about  the  satisfactory  result  of  the  experiments  with 
electric  traction.  This  is  an  old  story,  but  it  serves  its 
purpose  as  well  as  another  when  an  extra  twist  is  given 
to  this  waterlogged  security.  Dealers,  however,  are 
beginning  to  get  rather  weary  of  it,  and  would  like  to 
hear  something  of  a  more  definite  nature.  Well- 
informed  people  now  say  that  it  will  be  months  before 
any  real  progress  can  be  announced  ;  and  how  long  it 
will  take  to  carry  out  an  electrical  installation,  if  decided 
upon,  is  beyond  our  powers  of  prevision  or  calculation. 
Great  Xorthern  deferred  has  also  been  much  in  evidence, 
but  it  has  lost  most  of  the  ground  it  gained  earlier  in  the 
week.  The  traffics,  on  the  whole,  continue  ver)-  satis- 
factory, but  nobody  pays  much  attention  to  them.  The 
"  Heavies"  have  been  inclined  to  droop,  and  North 
British  was  prominently  weak  at  one  time.  The  move- 
ments otherwise  have  not  been  of  much  importance. 


Highest  »nd 

Lowest 

t^ts  Year. 


Carrying 
over  Price. 


HOME  RAILWAYS. 


Chxiiag 
Pric*. 


RiM 

or 
FaU. 


1854 
57iS 
28J 
66 
24* 


176 
47ft 
214 
49 
188 


I37i  I20i 
71J    57J 

1751  161 i 
62J    soi 

1524  1454 

I27J    H2| 

42i  m 

8o| 

92      88| 

46J    39{ 

185    175J 

20SJ    I98I 

1144  104J 

94      774  I 


841 
931 


I79i 
48J 

25i 

514 

19 

I3ii 

1634 
524 
J4S* 
"44 
304 
81 
9oi 
882 
404 
1774 
I99J 
1054 
80 


Brigfiton  Def 179J 

Caledonian  Def 48I 

Chatliam  Ordinary    254 

Great  Cental   Pref 51 

Do.  Def 19 

'  Great  Eastern I  132} 

;  Great  Northern  Def Oij 

Great  Western    164 

Hull  and  Barnsley 53J 

Lane,  and  Yorksttire 145^ 

Metropolitan   ;  115 

Metropolitan  District !  32! 

Midland  Pref 8i| 

Do.        Def oi| 

North  British  Pref 88i 

Do.  Def 40J 

North-E.isfern 178 

North-Western   I  aoo 

South-Eastern  Def.    |  107} 

South-Westem  Def I  83        I 


+_4 
+  k 


+2 

4-1 

-  i 
+  1* 

-  * 
+    I 


American  railroads  began  the  week  with  a  very  con- 
fident tone,  and  prices  advanced  all  round,  the  "  bears" 
being  scared  into  precipitate  covering.  Afterwards, 
however,  a  reaction  set  in  on  profit-taking,  and  since 
then  there  has  tjeen  a  partial  recovery.  Louisvilles  at 
first  led  the  market,  and  they  have  not  lost  much  of  their 
improvement  although  Baltimores  afterwards  ttxik  up 
the  running.  The  statement  of  earnings  for  the  first 
quarter  of  the  fiscal  year  was  considered   particularly 
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encouraging,  and  both  the  common  and  preferred 
advanced  sharply.  The  latter  is  talked  a  good  deal 
higher,  as  on  merits  there  ought  to  be  more 
margin  between  it  and  the  price  of  the  common. 
Perhaps,  though,  it  is  the  common  that  is  too  high, 
but  the  market  would  turn  its  nose  up  at  a  suggestion 
to  that  effect.  Milwaukees,  New  York  Centrals, 
Atchisons,  Southern  Pacifies,  and  Unions  have  all  had  a 
turn,  and  if  it  were  not  for  the  fear  that  the  Bank  state- 
ment would  be  a  bad  one,  there  is  no  saying  where 
prices  might  not  go  to.  Canadians  have  followed  pretty 
much  the  same  lines  as  Yankees,  and  both  the  leading 
companies  were  favoured  with  excellent  traffics.  This, 
however,  resulted  in  proht-taking,  and  prices  on  balance 
show  little  movement. 


In  the  Foreign  Railway  section  there  is  little  to  be 
said.  Argentine  railway  traffics  were,  on  the  whole, 
very  satisfactory,  and  prices  have  been  very  firm  since 
they  came  out.  The  market,  however,  is  a  limited  one,  and 
small  transactions  have  an  effect  altogether  out  of  pro- 
portion to  their  importance.  Mexicans  were  strong  at 
first,  but  are  now  dull,  and  Nitrates  have  been  neglected. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


CANADIAN  AND  U.S. 
RAILWAYS. 


25U  i7i 
698   514 

m  45^ 

82   69i 
624  41 
I39i  124J 
25i  19 
8ig  70J 
i6i  I2i 

431  34i 
I26i  113S 

85§  64f 
i5iV  "ii 
1474  126 
75i  63  i 
83J  751 
29IS  19* 
71   62i 
13   10 
S7l  42 
5i|  394 
26   19  J 

39i  324 
I02|  87! 

944  76I 

m  65J 
60^  44J 

26A  I9i 
1 10  J  i04i 


2li 

65i 
51^ 

72 

594 

128.V 

24 
7(>l 
13J 
37i 

ii5i 
84 
12  J 

138 
71 
764 

25i 

67i 
loj 

54 

45 

22J 

361 

944 

934 

86 

55 

23 

106 


Atchison  Shares 

Do.   Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Central  Pacific 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk*  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      ist  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 
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21J 
654 

54 

74 

59i 

128J 

214 
771 
134 
375 
116 

85 
124 
139 

7ii 

77 
251 
671 
lo| 

54i 
451 
22 

364 
954 
914 
85 
54 
22I 
107 
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or 
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+n 
+1 

+  1 

+  4 

+  1 
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-  1 
+  14 
+  1 
+  1 

+  1 
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+  ii 
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Foreign  stocks  have  not  presented  any  very  striking 
features.  Portuguese  have  perhaps  received  most 
attention,  but  the  price  has  drooped  on  fears  that  the 
oft-repeated  rumour  about  the  sale  of  Delagoa  Bay  may 
not  ripen  into  fact  for  a  long  time  yet.  Paris  has  given 
some  support  to  Spanish,  but  on  the  whole  there  has 
been  little  doing  in  the  international  list.  Chinese 
securities  moved  up  a  fraction  at  one  time,  and  there 
was  a  fair  inquiry  for  Transvaal  scrip  on  the  idea  that 
when  the  war  is  over  the  stock  will  be  taken  under  the 
wing  of  Great  Britain.  In  the  South  American  section 
the  changes  have  been  mostly  fractional,  and  what  was 
gained  one  day  has  generally  been  lost  the  next.  The 
Brazilian  exchange  has  improved  a  little,  and  the 
Argentine  gold  premium  is  steady,  but  the  securities 
show  little  movement.     Chilians  have  been  fairly  good. 


Highest  and       Last 

Lowest          Carrying 
this  Year,      over  Price. 

FOREIGN  BONDS. 

Closing 
Price. 

Rt.e 

or 
FaH. 

96I     86 
8l§    7k 

91 
9oi 

73i 

574 
654 
62 

881 

Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.  Ay. 

Water  

904 
90i 

74 

554 

64 

61 

89 

96 
I04i 
99xd 

99 

474 

911 
100 

l^^ 
61 

45 

24I 

218 

48I 

»_    1 

2 

-  i 

-  1 

68      551 

75}    64 
721    59 

Brazilian  4  p.c.  1889  

Do.     5  p.c.  1895  

Do.     s     p.c.      West 

—  I 

—  I 

—  I 

oil      70i 

Chilian  1896 

+  1 

1094    I04J 
I04I    100 

1024  984 
51S    474 
954    90^ 

I04i    99 

27U      22i 

661    444 
481    44 
28|    24S 
23i    21; 
408     42) 

I04j 
103J 
99 
48 
9oi 
99i 
244 
60 

44 
24i 

2I| 
474 

Egyptian  4  p.c.  Unified... 
Do.     3i  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Moropo'y... 

Italian  5  p.c.  Rei  te    

Mexican  6  p.c.  it88   

Portuguese  I  p.r. 

Spanish  4  p.c.  (Sealed,  ... 
Turkish  I  p.c.  "  B  "    

Do.     ip.c.  "C     

Do.     ip.c.  "D"    

Uruguay  34  p.c.  Bonds  ... 

-* 
+    1 

-i-i 

-  i 

-  8 

_     1 
8 

+  i 

Higbe«t  and         Last 
Lowest         Carrying 
this  Year,     over  Price. 


H2      lOOj 


I58I    143 

861     71 

124 

1X8^ 
874 
864 


88i 

70 

69 


951    86 


63I 
251 
97i 
804 

9t 


42 
174 
74 
69i 
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108 

150 

75 

Hi 
no 

73 
77 

854 

444 
18^ 

78^ 

771 

81 


FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

C  Mitral  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6p.c. 

Deb 

Curd.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.    ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 
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Price. 
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or 
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754 
114 
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77 

77 

86 

444 

194 
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81 
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On  the  Miscellaneous  market  a  fairly  firm  tone  has 
prevailed,  but  business  shows  no  expansion,  and  is 
not  likely  to  while  the  surrounding  circumstances  are  so 
uncertain.  AUsopps  were  very  Hat  until  the  formal  in- 
auguration of  a  new  lager  beer  factory  put  some  life  into 
them,  but  on  balance  they  are  only  a  point  or  so  up. 
Aerated  Breads  benefited  by  their  handsome  dividend, 
and  there  was  a  smart  spurt  in  Bovrils.  Coats,  which 
had  been  rather  weak  of  late,  have  brightened  up  some- 
what, and  other  cotton  shares  have  also  been  in  demand. 
The  rest  of  the  list  has  only  moved  sixteenths  and 
eighths,  and  there  is  nothing  to  be  said  about  them. 

Investment  classes  of  brokers  were  doing  no  more 
business  to-day  than  yesterday,  but  markets  closed 
good  and  African  mines  uncontrollably  buoyant  to  all 
appearance.  The  victory  at  Glencoe  drove  Rand  Mines 
shares  up  about  ;^3,  for  instance,  within  an  hour  or  so, 
and  dealings  were  very  active  until  a  comparatively  late 
hour  among  the  crowd  in  Throgmorton-street.  As  usual 
the  French  market  did  not  sell  when  prices  were  going 
up,  and  this  gave  an  increased  appearance  of  strength, 
but  the  absence  of  the  public  from  all  markets  is  very 
significant,  and  the  higher  quotations  cannot  be  stable 
while  that  continues.  The  only  other  thing  we  need 
mention  is  the  great  jump  in  Mexican  Railway  stocks  on 
the  surprisingly  good  dividend  at  the  rate  of  3I  per 
annum  announced  on  the  first  preference.  The  rest 
was  rigidity,  the  rigidity  of  still  life. 

Mining  and  Finance  Companies. 
South  Africans  have  been  a  Uvely  market  taken  all 
round,  and  although  there  was  some  selling  from  Paris 
at  the  beginning  of  the  week,  causing  prices  to  droop, 
the  shares  offered  were  readily  taken  up,  and  the  pre- 
vailing tone  is  one  of  blatant  optimism,  which  it  is  use- 
less to  combat.  AH  the  leading  Kaffir  shares  have  been 
firmly  supported,  whether  by  the  outside  public  or  by 
the  Anglo-German  combination,  or  both,  it  is  hard  to 
say.  The  news  of  the  engagement  at  Glencoe,  and  the 
prospect  of  heavy  fighting  elsewhere,  has  inspirited  the 
market  greatly,  and  everything  has  been  on  the  boom. 
Westralians  lagged  behind  at  first,  but  they  are  now 
picking  up  some  of  the  effervescent  courage  of  their 
South  African  neighbours,  and  have  rallied  under  the 
lead  of  Lake  Views.  Copper  shares  were  weak  in  spite 
of  the  manipulating  efforts  of  the  metal  cornerers,  but 
Tintos  are  now  better,  and  Anacondas  and  Utahs  are 
following  in  their  wake. 


TRADE    AND     PRODUCE. 

English  farmers  still  persistently  refuse  to  be  generous  in  supply- 
ing the  markets  with  wheat,  and  evidently  they  hope  to  drive  rates 
yet  higher.  The  average  price  has  this  week  gone  up  from  26s.  to 
27s.  3d.,  and  yet  our  agriculturists  are  not  satisfied.  They  seem 
almost  to  think  that  the  very  word  war  should  be  enough  to  conjure 
up  advancing  rates,  and  they  have  had  a  certain  amount  of  success, 
though  it  is  one  from  which  they  can  as  yet  have  derived  but  little 
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benefit,  and  can  derive  very  little  later.  If  the  price  is  nominally 
advancing,  the  business  done  is  really  diminishinfj.  Dealers  only 
get  what  they  immediately  want— what  necessity  cfimpels  them  to 
"liave.  The  war  is  a  mure  pretence,  and  a  very  flimsy  one  ;  it  has 
no  more  influence  on  the  supply  of  wheat  than  the  new  moon. 
True,  in  consequence  of  the  number  of  cargo  and  other  steamers 
withdrawn  from  the  mercantile  marine  temporarily  for  transport 
purposes  l)y  the  Adjuiralty,  freights  have  been  raised,  and  to 
that  extent  the  war  may  be  said  to  have  raised  prices  legitimately. 
But  for  the  rest  the  "  push  up  "  is  merely  a  sort  of  farmers' 
"corner."  Stocks  are  still  heavy,  the  American  "visible  supply" 
large,  and  the  Western  receipts  good.  Left  to  themselves,  wheat 
-values  would  just  now  have  been  very  low  ;  the  war  has  afforded 
an  excuse  for  hoarding,  and  so  temporarily  raising  prices  and  cur- 
tailing business.  It  cannot  be  for  the  ultimate  beiiehtof  the  farmer 
— rather,  we  are  inclined  to  think,  it  will  make  towards  loss.  But 
for  the  present  prices  are  going  up  ;  and  though  sellers  are  not 
doing  much  in  the  way  of  realisation  yet,  they  hope  for  the  time 
when  they  may  unload  to  advantage.  We  fear  they  will  be  dis- 
appointed. Buyers  have  no  confidence  in  the  continuance  of  the 
present  hardening  tendency,  and  "  bide  their  time  "  for  the  return 
of  prices  to  a  more  natural  level.  It  is  pretty  sure  to  come,  and 
without  very  wearisome  waiting.  The  option  market  has  been  as 
extravagantly  ambitious  as  the  spot,  and  hoped  to  fix  the  future  with 
higher  rates  like  the  present,  but  with  only  partial  success.  The 
war  cannot  do  everything.  Kates  at  Mark-lane  on  Wednesday 
were  easier,  without  inducing  additional  business,  buyers  still  hold- 
ing aloof,  confident  in  a  further  early  reduction. 

A  further  export  of  copper  to  America,  the  proceeds  of  the  "  ring" 
purchases  which  are  accumulating  so  heavily  upon  its  hands, 
helped  to  strengthen  the  mid-monthly  statistics,  but  it  did  not 
assist  much  in  sending  prices  up.  The  report  is  of  a  considerable 
consumptive  demand  ;  but  about  that  we  feel  rather  sceptical  at 
present  prices  and  uikter  present  conditions.  According  to  Messrs. 
Henry  Merton  &  Co.  s  circular,  the  stocks  in  England  and  France, 
and  advised  from  Chili  and  Australia,  were  only  26,164  'o"3  on  the 
15th  insf.,  as  compared  with  28,328  Ions  a  fortnight  ago,  and  31,527 
a  month  back.  Yet  the  price  only  went  up  23.  6tl.  during  the  fort- 
night ;  and  this,  in  spite  of  the  lower  stocks,  is  £1  2s.  6d.  under  the 
price  current  on  September  15.  Shipments  from  Chili  and  Australia 
were  about  the  same  as  those  of  the  previous  month,  while  United 
States  exports  increased,  so  that  the  decline  in  stocks  is  chiefly 
owing  to  the  smaller  quantities  from  Spain  and  "other  countries." 
Whether  this  reduction  in  stocks  is  likely  to  be  of  long  duration  it 
is  difiicult  to  say.  We  hardly  think  it ;  but  the  expected  fresh  pro- 
duction has  not  been  so  prompt  in  its  appearance  as  was  hoped. 
That  it  is  coming,  however,  of  course  there  is  no  doubt  ;  and  the 
inquiry  for  copper  in  the  United  States  seems  becoming  rather  less 
pressing.  Meanwhile,  the  strength  of  the  mid-monthly  statistics 
has  had  practically  no  effect  upon  market  prices,  except  apparently 
to  produce  a  downward  tendency.  Yesterday  week  cash  was 
quoted  from  £75  17s.  6d.  to  ^76;  three  months,  ;£76  7s.  6d.  to 
8s.  9d.  On  Thursday  cash  was  quoted  ;f 75  5s.  to  ;t75  7^- 6d.,  and 
three  months  £7$  12s.  6d.  to  £75  17s.  6d.  There  were  some 
flickering  fluctuations  between  these  extremes  during  the  week,  but 
at  no  time  was  there  great  activity  in  the  market. 

Tin  has  been  troubled  without  being  exactly  feverish.  Yesterday 
week  a  hardening  tendency  was  noticeable,  but  it  was  not  main- 
tained, and,  though  not  without  variations,  a  sagging  movement  set 
in,  which  seemed  rather  accelerated  by  the  result  of  the  Billiton 
sale  on  Wednesday,  which  was  reported  to  have  averaged  a  parity 
of  ;^I4I  los.  But  the  "bulls"  bought  freely,  believing  that  higher 
prices  would  soon  rule,  and  Thursday's  proceedings  seemed  rather 
ito  favour  this  view,  though  more  in  the  firmness  of  tone  than  in 
actual  rates.  Cash  quotations  on  Friday  week  were  from  ;^I45  15s. 
to  ,^146,  though  dealings  were  mostly  at  the  lower  rate  ;  three 
months,  ;{;'i46  is.  3d.  to  ^14653.  On  Thursday  cash  ranged  from;^i45 
to  ^145  5s.,  an  improvement  on  Wednesday,  though  considerably 
under  Friday.    Three  months  hardly  exceeded  ;gi45  5s. 

So  far  from  being  adversely  affected  by  the  war,  iron  and  steel 
ananufacturers,  or  certain  sections  of  them,  have  rather  benefited. 
The  oddest  thing  of  all  in  this  respect,  perhaps,  is  the  increased 
demand  for  Transvaal  mining  purposes.  Large  conditional  orders 
were  sent  to  Glasgow  some  time  ago,  and  now  that  war  has  broken 
out,  instructions  have  been  sent  to  carry  these  orders  out  as  expe- 
•ditiously  as  possible.  This  indicates  the  strong  impression  existing 
that  the  war  will  be  short,  and  that  work  at  the  mines  will  be  re- 
sumed in  no  very  long  time.  We  greatly  fear  the  anticipation  will 
not  be  fulfilled,  but  the  result,  in  the  meantime,  is  an  increase  in 
■orders  in  connection  with  mining  m.achinery.  So  it  is  in  other  direc- 
tions. The  number  of  merchant  ships  withdrawn  by  the  Admiralty 
for  transport  purposes  has  caused  increased  inquiries  for  trailer 
tubing,  rendered  necessary  in  the  overhauling  process  to  which 
the  adopted  vessels  have  to  be  subjected.  Inquiries  are  also  being 
made  as  to  new  steamers  to  replace  those  "  captured "  by  the 
Admiralty,  but  existing  terms  are  so  high  that  owners  hesitate  about 
giving  orders.  Birmingham  is  busy  with  ammunition  waggons  for 
the  Cape,  and  all  round  there  is  activity  and  more  work  than  can  be 
easily  overtaken,  with  steadily  advancing  prices  and  abnormal 
rates  in  wages.  Pig-iron  is  quite  as  much  in  demand  as  ever,  with 
increasing  prices,  while  the  very  high  rates  for  coke  restricts  the 
nunitier  of  blast  furnaces  that   might  otherwise   be  set  to  work. 

I  Dear  money  may  check  speculation,  but,  so  far  as  trade  goes, 
nothing  interferes  with  its  progress  or  its  healthy  soundness — at 
present.  Quotations  for  pig-iron  on  Thursday  were— Scotch,  70s.  ojd.; 
Cleveland,  69s.  id.  ;  and  hematite,  7Ss.  id.  Birmingham  reported 
on  Thursday  that  makers  are  so  full  of  orders  that  they  cannot 
accept  lurther  contracts  for  delivery  during  the  present  year,  while 
some  orders  for  South  Africa  could  not  be  accepted  owing  to  the 
difticulty  of  getting  goods  shipped. 
"" -—- --  — 
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Henry  Neill,  offering  strong  proof  of  the  accuracy  of  hit  forecast 
of  the  cotton  crop.  He  quotes  from  a  Texas  (inn  which  gives  a 
cheerful  view  of  the  crop  there.  It  will  be  better  than  was  at 
one  time  anticipated,  though  still  deficient  as  compared  with  other 
districts.  The  spot  market  here  has  been  firm  on  the  whole,' 
though  without  further  advance.  Manchester  maintains  prices, 
and  the  volume  of  business  has  been  lessened  thereby,  merchants 
refraining  from  buying,  and  trying  to  sell  off  old  stock  accumulated 
while  cotton  was  cheaper.  Distant  markets  are  also  curtailing 
purchases  in  consequence  of  the  high  rates.  But  manufacturers 
are  as  yet  indifferent  to  these  signs.  They  have  as  much  on  band 
as  they  can  do. 

Though  in  wool  prices  are  firmly  maintained,  the  trade  demand 
seems  to  have  been  pretty  well  satisfied  so  far  as  the  raw  material 
is  concerned,  and  the  bu^>inegs  now  doing  is  moderate.  Yet  it  is 
perfectly  sound  and  healthy.  At  the  Melbourne  sales  great 
animation  continues  to  be  shown,  and  rates  are  fully  maintained, 
though  there  has  tieen  no  advance  yet  recorded.  Indeed,  English 
representatives  are  very  reserved,  and  seem  unwilling  to  give  the 
ruling  prices ;  but  Continental  buyers  are  operating  largely. 
American  representatives,  again,  have  t)ought  very  little.  Marseilles 
reports  a  general  hardening  of  prices,  though  the  business  done  is 
only  moderate,  owing  chiefly  to  the  scarcity  of  some  of  the  most 
favourite  wools.  Reports  from  Leicester,  however,  utter  a  warning 
note  that  the  high  prices  are  tending  already  to  restrict  the  demand 
to  mere  necessities,  and  so  curtailing  business.  But  the  cloth 
manufacturers  are  very  well  satisfied,  and  have  no  difficulty  in 
getting  the  higher  prices  they  demand.  There  is  a  st^dy 
business  with  the  Continent  and  Canada;  but  there  is  no  increase 
yet  in  the  American  buying.  South  America,  however,  is  now 
going  in  for  rugs,  and  other  new  foreign  outlets  for  these  goods  are 
turning  up.  The  general  outlook  is  very  satisfactory.  The  United 
States  market  is  reported  strong,  with  prices  well  maintained. 

A  total  of  73,H2o  packages  of  lea  were  offered  this  week  in 
public  auction — 48452  packages  Indian  and  25,368  packages  Ceylon. 
Messrs.  Gow,  Wilson  &  Stanton's  circular  states  that  an  en- 
couraging increase  has  taken  place  in  the  direct  exports  of  Ceylon 
tea  to  markets  outside  the  United  Kingdom  during  the  last  nine 
months.  Australia  and  Russia  have  each  taken  about  a  million  lbs. 
more  than  during  the  same  period  of  last  year,  and  America  also 
shows  a  considerable  increase.  There  has  been  no  material  change 
in  Indian  rates,  and  the  total  offered  for  next  week  is  smaller.  The 
exports  from  Calcutta  to  the  United  Kingdom  for  the  first  half  of 
October  are  officially  given  at  7,500,0001b.  There  was  a  rather 
easier  tone  in  Ceylon  teas,  and  prices  gave  way  fractionally  for 
nearly  all  grades  except  the  few  choice  liquoiing  descriptions. 
Messrs.  W.  J.  &  H.  Thompson  give  theaverage  value  as  7jd.,  com- 
pared with  8Jd.  a  year  ago.  For  the  auction  of  Octol)er  24  23,000 
packages  are  printed.  Firm  prices  continue  to  be  paid  for  the 
lower  grades  of  Congou,  but  the  quantity  on  offer  is  small.  Good 
qualities  of  Java  sold  well,  but  the  commoner  sorts  were  cheaper. 

Sugar  continues  inactive.  Mr.  Czarnikow  informs  us  that  a 
continuation  of  favourable  weather  produced  small  fluctuations, 
but  Thursday's  values  showed  only  fractional  changes  from  those  of 
last  week.  There  is  not  much  room  for  movement  of  prices,  neither 
the  more  satisfactory  reports  of  the  growing  crops  nor  this  week'* 
moderate  American  purchases  having  had  any  great  effect  upon 
prices.  So  far  there  has  been  no  pressure  of  new  crop  sugars  to 
test  the  absorbing  power  of  the  market,  and  both  the  trade  and 
speculators  have  abstained  from  operating  to  any  extent,  preferring 
to  wait  for  arrivals  of  actual  sugars  at  shipping  ports,  while  holders 
are  looking  for  a  further  American  demand  to  take  off  any  excess 
of  tenders.  In  the  meantime,  factories  at  the  present  range  are  not 
pressing  sales,  which,  with  higher  prices  of  roots  and  inferior 
polarisation,  do  not  leave  big  profits.  The  Septe  nl>er  figures  for 
Germany  and  France  give  nearly  the  same  quality  as  last  year. 
The  arrivals  of  Octotser  sugar  are  still  moderate.  The  cane  yield 
seems  likely  to  be  richer  this  year. 


Japan  has  just  declared  twenty-two  new  ports  open  to  the  com- 
merce of  the  world  under  the  new  treaties.  These  ports  are : — 
Shimizu,  Taketoyo,  Yotsukaichi,  Shimonoseki,  Moji,  Hakata, 
Karatsu,  Kuchinotsu,  Misumi,  Izugahara,  Sasuna,  Shiaini.  Naha, 
Hamada,  Sakai,  Miyazu,  Isuruga,  N'anao,  Fushiki,  Od.aru,  Kushiro. 
Mororan.  There  are  conditions  attached,  however,  to  this  act  of 
grace  on  the  part  of  the  Japanese  Government.  The  ports  must 
show  themselves  worthy  of  the  favour  by  doing  trade  to  the  value 
of  50,000  yen  per  annum.  If  in  two  years'  time  any  of  them  falls 
short  of  this  amount,  the  Government  reser\'es  the  power  to  chastise 
its  want  of  energy  and  business  capacity  by  again  closing  it.  As, 
up  to  now,  strange  though  it  may  appear,  considering  the  reputa- 
tion of  Japan,  there  have  only  been  six  open  ports  in  that  country,  it 
is  pretty  evident  that  the  opening  up  of  twenty-two  new  ports  must 
give  a  considerable  impetus  to  foreign  trade  there.  Who  will  most 
benefit  by  it  >  Will  it  be  Great  Britain  !■  We  have  at  present  the 
leading  position  in  cx>mmercial  intercourse  with  Japan,  though  our 
German  and  American  rivals  are  steadily  beating  up  on  us,  but  the 
opportunities  are  now  almost  quadrupled,  and  which  country  is  in 
the  best  condition  to  take  them  by  the  hand  and  reap  the  fullest 
advantage  from  them  ?  Only  time  can  tell ;  but  with  our  present 
intimate  connection  with  Japan,  British  merchants  ought  to  be  able 
to  maintain  the  lead  they  already  have. 

Our  exports  of  coal  for  the  tirst  nine  months  of  1899  exceeded 
40  million  tons,  which  is  the  largest  export  yet  known  m  the  trade 
and  about  four  times  the  total  British  output  in  1801.  France  has 
this  year  been  our  best  customer,  having  taken  a  million  tons  more 
than  in  the  corresponding  period  of  1898,  or  a  total  of  5  million  tons 
for  the  nine  months.  Russia  also  has  greatly  increased  the  quantity 
she  takes  from  us— having  had  more  than  1,200,000  tons  more  than 
in  any  previous  year.  How  quickly  we  are  now  getting  throngh 
our  mineral  wealth  ! 
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Notes   on    Books. 

The  Mines  of  K'tilgoorlic.  A  map  handbook,  compiled  by  A.  N. 
Jackman,  with  introduction  by  J.  W.  Broomhead.  Fiuaucial 
Times  Office,  52,  Coleman-strect.  Price  5s.  net. 
The  only  fault  to  be  found  with  this  useful  handbook  is  that  its 
scope  is  not  wider.  .4s  the  title  implies,  it  deals  merely  with  the 
comparatively  small  group  of  mines  on  the  main  Kalgoorlie  belt, 
whereas  similar  information  would  be  very  acceptable  in  regard 
to  all  the  English-owned  Westralian  properties.  The  book  aims  at 
supplying  all  the  available  particulars  about  the  present  position  of 
the  mines  rather  than  concerning  itself  with  their  past  history,  and 
especial  attention  has  been  paid  to  the  amount  of  development 
accomplished.  Under  this  heading  an  endeavour  is  made  to  pro- 
vide data  which  will  assist  the  investor  in  forming  an  opinion  as 
to  the  present  and  prospective  value  of  a  property,  and  will  enable 
him  better  to  appreciate  the  significance  of  any  discoveries  that 
may  hereafter  be  announced.  The  principal  feature  of  the  work, 
however,  is  that  the  position  of  each  mine  in  relation  to  its  neigh- 
bours is  shown  in  a  sketch-map,  and  although  position  by  itself 
must  not  be  taken  as  a  safe  criterion  of  value,  it  is  undoubtedly  an 
important  factor  in  estimating  prospects.  All  who  have  become 
involved  in  Westralian  ventures  would  do  well  to  possess  them- 
selves of  the  book,  which  is  admirably  printed  and  neatly  got  up. 
We  hope  it  may  be  found  possible  to  reduce  the  price  when  it 
reaches  a  second  year's  issue,  and  meantime  we  should  be  glad  to 
hear  that  the  rest  of  the  Westralian  mines  are  to  be  treated  in 
similar  fashion. 


Marshall's  Comparison  Tables  of  Life  Insurance  Companies  (A. 
Marshall,  35,  Queen  Victoria  Street.  Price  6d.  net),  are  an 
ingenious  idea  for  finding  at  a  glance  the  relative  positions  of  the 
leading  life  offices.  The  figures  relating  to  the  business  of  the 
Prudential  are  taken  as  the  standard  for  comparison,  and  by  a 
cleverly  devised  inset  those  of  the  other  companies  can  in  a  moment 
be  placed  in  juxtaposition.  The  whole  thing  is  contained  in  very 
small  compass,  and  must  prove  a  great  convenience  to  insurance 
people.  Its  usefulness  would,  however,  be  enormously  enhanced 
if  the  various  companies  could  be  compared  with  each  other  and  not 
merely  with  the  Prudential,  and  on  the  basis  of  Mr.  Marshall's  idea 
such  a  development  vi'ould  be  by  no  means  difficult  to  accomplish. 
He  might  try  his  hand  at  it,  anyhow. 


OPENING   UP   OF    COREA. 

Mr.  J.  N.  Jordan  has  supplied  quite  a  long  report  to  the  Foreign 
Office  on  the  trade  and  commerce  of  Corea  for  1898.  Some  may 
feel  surprise  that  a  consul  should  have  found  so  much  to  say  about 
a  little  island  whose  chief  distinction  has  hitherto  been  its  palace 
revolutions  inspired  by  Russia,  and  the  struggle  between  that  Power 
and  Japan,  countenanced  by  England,  for  possession  of  the  country. 
After  all,  however,  the  island  is  worth  having.  The  natives  are 
innocent  of  all  knowledge  of  the  arts  and  crafts.  They  are  purely 
agricultural,  and  very  primitive  at  that.  So  peculiar  are  their  trade 
notions  that,  because  in  1897,  owing  to  a  deficiency  in  the  rice  crop 
in  Japan,  they  exported  large  quantities  of  that  product,  receiving 
high  prices,  they  last  year  refused  to  export  a  pound  of  rice  unless 
they  received  for  it  the  same  high  figure  as  in  the  previous  year. 
The  result  was  a  deplorable  decline  in  the  year's  exportation.  Yet 
trade  generally  flourishes.  While  in  1894  its  total  value  was 
;£l, 105,789,  in  1898  it  had  risen  to  £2,495,955.  But  this  steady  pro- 
gress cannot  be  attributed  to  the  efforts  of  the  Coreans  themselves. 
One  leading  article  of  export  is  the  ginseng  root,  highly  prized  in 
China  and  other  countries  of  the  Far  East  as  a  sort  of  panacea  for 
"  all  the  ills  that  flesh  is  heir  to."  In  1898  the  value  of  ginseng 
exported  was  £95,446,  but  besides  this  there  is  a  large  clandestine 
trade  carried  on  in  this  peculiar  product.  The  business  in  this  drug 
is  now  largely  financed  by  Chinese  and  Japanese,  and  this  lucra- 
tive industry  seems  in  a  fair  way  to  fall  into  their  hands  altogether. 
The  Coreans  do  not  mind.    They  do  not  know  their  loss. 

Altogether,  Japan  seems  to  be  steadily  increasing  her  hold  on 
Corea.  The  Japs  are  likely  to  become  the  artificers  of  the  island. 
They  are  already  largely  engaged  in  the  manufacture  of  iron  tools  and 
instruments  such  as  the  Coreans  cannot  make  for  themselves.  They 
have  the  carrying  trade  of  the  island  largely  in  their  hands,  though 
the  intei  port  traffic  is  mainly  conducted  in  the  Corean  Government 
steamers.  The  import  trade  is  now  worth  well  over  ^1,000,000  a 
year,  and  of  this  a  good  half  consists  of  cotton  goods.  In  these 
Manchester  still  maintains  her  position,  but  in  grey  shirtings,  for 
instance,  her  place  is  being  taken  by  goods  woven  in  Corea  from 
Japanese  yarn.  Japanese  shirtings  have  never  gained  a  footing  in 
the  island,  and  last  year  fell  to  the  insignificant  figure  of  £^ot). 
British  manufacturers,  however,  have  gained  considerably  in 
sheetings,  while  Japanese  sheetings  are  apparently  cutting  seriously 
into  the  American  trade  in  that  article.  Then,  again,  Japanese  piece 
goods,  though  the  import  showed  a  considerable  shrinkage  last 
year,  are  really  increasing  in  favour  with  the  Coreans.  But  the 
most  notable  thing  in  the  cotton  trade  with  Corea  is  the  steady 
increase  in  the  importation  of  Japanese  yarn,  which  has  risen  from 
;^33467  in  1895  to  £99,749  in  1898.     These  figures  certainly  supply 


food  for  reflection  to  Manchester.  The  cloth  woven  from  it  by  the 
Corean  peasants  is  better  adapted  for  washing  than  other  cotton 
cloths,  and  bids  fair  to  oust  the  foreign  cloths  altogether.  Of  this 
Japanese  yarn  4,235,733  lb.  were  imported  into  Chemulpo  alone 
last  year,  representing  cloth  to  the  value  of  about  £150,000.  Thus, 
though  Japanese  shirtings  are  disappearing,  and  her  trade  in 
sheetings  does  not  show  a  rapid  development,  she  bids  fair  to  gain 
command  of  the  Corean  market  by  her  yarns.  English  yarn  is  too 
dear,  Bombay  yarn  has  disappeared,  while  Japanese  yarn  is  cheap 
and  close  at  hand,  easily  available  when  a  good  rice  crop  in  Corea 
justifies  an  increased  consumption  of  the  article. 

But  perhaps  the  most  notable  feature  of  the  Corean  export  trade 
is  that  of  gold.  The  total  output  was  estimated  at  £600,000 
amiually,  and  the  declared  export  for  last  year  amounted  to 
£240,047  ;  but  as  the  clandestine  export  is  believed  to  be  about  as 
large  as  the  legitimate,  the  original  estimate  seems  not  to  be  far 
astray.  The  output  has  been  more  than  doubled  in  the  last  five 
years.  In  this  department  of  Corean  industry  the  Japanese  have 
been  left  behind.  Perhaps  the  difficulty  of  procuring  capital  for  the 
enterprise  kept  them  back.  At  any  rate,  Americans  were  the  first 
to  enter  the  field,  and  have  lor  some  years  been  working  mines  in 
the  Pinyang  province.  A  German  syndicate  has  a  mine  in 
the  Kang  Wen  province,  which  has  been  worked  with  satis- 
factory results  for  some  months  now  ;  and  last  year  the 
agents  of  Mr.  Pritchard  Morgan,  M.P.,  and  Mr.  C.  A.  Moreing,  of 
London,  obtained  a  comprehensive  concession  authorising  them 
to  select  anywhere  in  Corea,  one  or  two  places  excepted,  an  area  of 
260  square  miles,  with  liberty  to  work  for  a  period  of  twenty-five 
years  all  mines  of  gold,  silver,  copper,  coal,  and  other  minerals  or 
precious  stones.  All  materials  or  machinery  for  working  the  mines 
are  to  be  admitted  duty  free  ;  and  of  the  net  profit  remaining  after 
deducting  expenses,  a  royalty  of  25  per  cent,  is  to  be  paid  to  the 
Corean  Government.  The  concessionnaires  need  not  begin  work 
for  a  year  yet,  so  that  nothing  definite  is  known  as  to  the  probable 
prospect.  But,  looking  to  the  experience  of  the  American  and 
German  syndicates,  the  promise  seems  good. 


NEXT    WEEK'S    MEETINGS. 


Arrow  Shipping 
Entre  Rios  Railways 


Moxday,  October  23. 

Newcastle-on-Tyne,  10.30  a.m. 
River  Plate  House,  :;.30  p.m. 

Tuesday,  October  24. 


Highland  Distilleries 

Jules  Rolez       ...         

London  and  Glolw  Finance 
Montana  Mining 

Manchester  Carriage  and  Tramways 
Swansea  Improvements  and  Tram- 
ways Company       

Western  and  Brazilian  Telegraph  ... 


Glasgow,  noon. 
Cannon-street  Hotel,  noon, 
Winchester  House,  2.30  p.m. 

„  „         noon. 

Manchester,  11.30  a.m. 

Donington  House,  Norfolk-street, 

noon. 
Winchester  House,  noon. 


Wednesday,  October  25. 


A.  &  F.  Pears 

Alberta  Railway  and  Coal 

Bank  of  Tarapaca  and  London     ... 

Brazilian  Submarine  Telegraph     ... 

Busk  Tunnel  Co 

Highland  Railway 

H.  S.  Persse 

Jackson  Exploration  and  Develop- 
ment   

Kent  Coal,  Finance,  and  Develop- 
ment   

Metropolitan  Industrial   Dwellings 

Royal  Mail  Steam  Packet 

San  Pablo  Xitrate     ... 
Sheepbridge  Coal  and  Iron 

Thursday, 

General  Steam  Navigation 

H.  Bull  &  Co 

Khedivial     Mail     Steamship     and 

Graving  Dock 

Monte  Video  Telephone       

Northern  Banking     ... 

Otis  Steel         

Portland  Rossland  Mines     ... 

Santa  Elena  Nitrate 

South    Australian    Land    Mortgage 

and  Agency 


Holborn  Restaurant,  2  p.m. 
37,  Old  Jewry,  noon. 
Winchester  House,  i  p.m. 
„  „        noon. 

Inverness,  i  p.m. 
Galway,  noon. 

Winchester  House,  noon. 

2.30  p.m. 
34,  Victoria-street,   Westminster, 

I  p.m. 
Cannon-street  Hotel,  i  p.m. 
Winchester  House,  noon. 
Sheffield,  3  p.m. 

October  26. 

5.^,  Great  Tower-street,  noon, 

Winchester  House,  noon. 

„  „       I  p.m. 

„  „       noon. 

Belfast,  noon. 
Winchester  House,  2.15  p.m. 

„  »       2.30  p.m. 

»  >>      noon. 


Anchor  Tin  Mine 

Cape  Asbestos 

Demarara  Railway  ... 
Electrical  Undertaking 
Royal  Niger  Company 


Rudge  Whit  worth      

Sheringliam  Gas  and  W.ater... 
Western  Railway  of  Havana 


Friday,  October  27. 

Cannon-street  Hotel,  noon, 

Winchester  House,  noon. 

Cannon-street  Hotel,  noon. 

Winchester  House,  2.30  p.m. 

Surrey  House,  Victoria  Embank- 
ment, noon, 
Birmingham,  3  p.m. 

.     151,  Cannon-street,  11.30  a.m. 

..     3A,  Coleman-street,  12.30  p.m. 


A  great  change  is  impending  in  the  manufacture  of  sulphuric 
acid,  according  to  the  British  Consul-General  in  Germany,  the 
Baden  Aniline  Soda  Factory  having  patented  an  invention  for  an 
improvement  in  the  production  of  the  article.  We  are  assured  that 
by  this  new  process  there  will  be  a  great  saving  in  fuel,  the  present 
costly  platina  apparatus  will  no  longer  be  required,  and  no  saltpetre 
will  be  needed. 
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DIVIDENDS    ANNOUNCED. 

BANKS. 

Hank  ok  British  West  Africa.— Interim  dividend  for  the  halT-year  ended  Sep- 
tember 30  at  the  lale  of  6  per  c;*nt.  per  annum. 

Bank  of  Monthbal. --Dividend  for  the  lialf-ycar  ending  3x»t  last.  at  the  rale  of 
i3  per  cent,  per  annum. 

INSURAN'CE. 

Canton  Insurance  Co.-— Dividend  for  i3y3  of  $11  per  share  on  aa  per  cent,  of 
the  paid-up  capital. 

London  and  Lancashirr  Fire  Insurance  Co*— Interim  dividend  of  4t.  per 
share,  payable  011  November  i. 

MINES. 

Helena-Frisco  Minim;  Co.— Dividend  of  as  cents  per  share. 
Lili.ir(Ckici-le  Ckkkk)  Gold  Mines.— Interim  dividend  of  a]  p:r  share  fcr 
October,  p.iyabic  on  November  i. 

RAILWAYS. 

Mexican  Railway.— Dividend  for  the  half-year  ended  June  30  at  the  rate  of 
:il  per  cent,  per  annum  on  the  first  preference  stockf  as  compared  witli  afi  jwr  cent. 
|)er  annum  for  the  correspondinK  period  of  1898. 

Mexican  Southern.  -Dividend  of  li  per  cent,  for  the  year  ended  March  31, 
jCSiOoo  added  to  renewal  and  contingency  fund,  and  .£71817  carried  forward. 

SHIPPING. 

Pacific  Steam  Navigation  Co.— Interim  dividend  for  the  half-year  ended 
f  June  30  of  los.  per  share,  pny.ible  on  and  after  November  i. 

Shaw,  Savill,  ft  Ai.itioN  Co. -Interim  dividend  at  the  rate  of  5  per  cent,  per 
annum  for  the  half-year  ended  June  30  on  the  preferred  and  ordinary  shares,  pay- 
able on  November  i, 

MISCELLANEOUS. 

Alliance  Investment  Co.— Interim  dividend  for  the  half-year  ended  October 
15  at  the  rate  of  4  [ler  cent,  per  annum  on  the  preferred  stock. 

Angi.o-Amf.kican  DsiiKNTi  re  Cori'OBAtio.v.— Interim  dividend  for  the  half- 
year  ended  September  30  at  the  rate  of  7  per  cent,  per  annum,  payable  Novem- 
ber t. 

Castner  Kp.LLNKii  Alk ALL— Interim  dividend  on  the  ordinary  shares  for  the 
half-year  ended  September  ^o  at  the  rate  of  8  per  cent,  per  aimuni. 

DuNViLLtt_  &  Co.— Dividend  of  17s.  per  share,  which,  with  the  interim  paid  in 
April  List,  will  make  a  total  dividend  of  a8s.  per  share  for  the  year  ended  Septem- 
ber 30. 

D.  &  W,  Murray. — Dividend  on  the  ordinary  shares  at  the  rate  of  4}  percent. 
for  the  six  months  ended  July  19,  making,  with  the  interim,  8  per  cent,  for  the  year. 
jt"9,6a5  carried  forward. 

Eastern  Produce  &  Estates  Co.— Interim  dividend  of  2}  per  cent,  on  the 
preference  and  ordinary  shares,  payable  on  November  4. 

FoLKRHiLL  Brick  and  Tilk  Co.— Dividend  of  5  per  cent,  for  the  ten  months 
ended  September  30, 

HcNRV  Bull  ik  Co. — Di\idend  on  the  preference  shares,  7  per  cent,  per  annum 
On  the  ordinary  shares,  and  a  balance  forward  of  /6,433. 

Highland  Distili.kriks  Co.— Dividend  of  74  per  cent,  and  a  bonus  of  aj  per 
cent.,  making  a  total  distribution  of  15  per  cent,  for  the  year  ended  August  3c. 

J.  B.  Brooks  &  Co.  —  Dividend  of  is.  6d.  per  share  on  the  ordinary  shares, 
making,  with  the  interim  already  paid,  a  dividend  at  the  rate  of  10  per  cent,  per 
annum  for  the  year. 

J.  W.  Benson.— Interim  dividend  on  the  ordinary  shares  for  the  six  months 
ended  September  30  at  the  rate  of  10  per  cent,  per  annum. 

MoNTKViDKO  Waterworks  Co.— Interim  dividend  at  the  rate  of  5  per  cent,  per 
ttnnum  for  the  half-year  ended  June  30. 

New  Dimbula  Co.— Dividend  of  20  per  cent,  per  annum  for  the  year  ended 
June  30. 

Parke's  Drug  Store.— Quarterly  dividend  on  the  preference  shares  at  the  rate 
of  6  per  cent,  per  annum,  payable  on  the  20th  inst. 

Read  Brothers.— Interim  dividends  of  the  preference  and  ordinary  shares  for 
the  half-year  ended  August  31  at  the  rates  of  5  per  cent,  and  3  per  cent,  per  annum 
respectively,  payable  on  November  i. 

Van  DEN  Bergs.— Interim  dividend  on  the  ordinary  shares  of  4  per  cent,  per 
ftnnum  for  the  half-year  10  June  30. 


MINING    RETURNS    FOR    SEPTEMBER. 

Alaska  Mexican.— Crushed,  14,536  'ons  ore;  estim-ited  realhible  value 
j  of  the  bullion,  $18,057;  saved  5S5  tons  sulphurels ;  estimated  realisable  value  of 
I  same,  $16,200, 

Alaska  United  Gold.— Crushed,  23,348  tons  ore;  estimated  realisable  value 
of  the  bullion,  $38,057 ;  saved,  496  tons  sulphurets  ;  estimated  realisable  value  of 
[  lame,  $13,345. 

I  AssociATHD.— Treated  .it  oxidised  mill,  2,600  tons  of  ore,  yielding  2,800  oz.  of 
[  gold.     Treated  at  smelters,  5,575  tons,  yielding  12,667  o^  of  gold. 

Cavlloma  Silver.— 24,000  oz.  fine  silver  in  export  ores,  15,500  oz.  6ne  silver  in 
\.  bullion. 

Consolidated  Bellingwe.— 390  tons  crushed,  yielding  204  oz.  of  gold,  equals 
I  I4'07  dwt.  per  ton. 

Golden  liLocKs  (Taitapu).— Crushed,  83  tons;  obtained,  13701.  gold. 

Hakbinger  (Gii'I'SLand).— 240  tons  crushed  for  a  yield  of  134  oz.  gold. 

Hauraki. — Crushed  for  four  weeks,  140  tons  ;  yield,  341  oz.  gold. 

Kamfersdam.— Return  for  four  weeks  ended  October  12;  71,333  loads  of  ground 
treated,  yielding  7,532  carats  of  diamonds. 

Kapanga. — Crushed  85  tons,  yield  78  oz.  gold. 

LvEU.  TilARSis.— Sold  to  the  Mount  Lyell  for  September,  3,213  tons  of  ore, 
p  averaging  5  percent,  copper,  and  realising  ^£3,600. 

Mikado. — Result  of  partial  clean  up,  383  oz.  of  gold. 

New  Australian  Broken  Hill  Consols.— Output  of  rich  ore  from  No.  7 
[level  was  7  cwt.,  as-saying  2,500  oz.  of  silver  to  the  ton. 

New  Bultkontein.-  Production   of  diamonds  for  fortnight  ended  nth  inst., 
1,750  carats. 

New  Zealand  Crown —Crushed  3,846  tonsore,  yielding  bullion  to  the  value  of 
I  j£8,34o.     Expenses  for  month  jC4,25o. 

New  Zealand  Talisman.— Crushed  812  tons  ore  of  total  value  of  ;C2,i5o. 
,      OuRo  Preto  Gold  Mines  ok  Brazil.— 5,460  tons  of  ore  produced  3,034  oz.  of 
gold. 

Salisbury.— Last  month's  crushing  yielded  3,035  oz. 

St.  John  del  Rev.— CJold  produce  October  i  to  ia,;C9,ia5.  Yield  per  ton,  84  of 
i  ftn  ounce  troy. 

I  SuLniiDE  CoRTORATioN.— 15,814  tons  of  ore  milled  at  the  Central  Mine,  yield- 
MnB  3..7S3  >ons  of  concentrates.  At  Cockle  Creek  2,452  tons  of  concentrates,  37  tons 
I  of  residues,  and  498  tons  of  purcha.sed  ore  were  smelted,  yielding  1,465  tons  of  silver 
I  lead  bullion,  containing  83,040  01.  silver  and  90,1  oz.  gold. 

Transvaal  Gold  Mining  Estates.— Output,  7,018  oz.,  presumably  fine  gold, 
'  f  ios6  oz.  standard  gold. 

Waitekauri.— Bullion  return  for  twenty-four  days  ended  October  o,  Z6,6io  from 
^  tiooe  tons. 

Woodstock.— Burion  return,  ;£i,945  from  1,840  tons ;  extraction,  BtJ  pn  cent. 


NOTICES. 

A  provisional  arrangement  has  been  concluded  as  to  the  Provhica  of  Cofdova 
6  per  cent,  external  loans  of  1886  and  1887,  by  which  ^57  Argentina  Gov«M«at 
4  per  cent,  bonds  will  be  issued  in  exchange  for  every  jCnoo  of  toe  existlof  boods  of 
the  province  with  all  unpaid  coupons  attached.  ^__^_^, 

The  directors  of  the  Central  l.ruguay  Railway  of  Montevideo,  the  Ceattal 
Uruguay  Northern  Extension  Railway,  and  the  Central  Uruguay  Eastern  Exteanoa 
Railway  have  elected  Mr.  Henry  Bell  to  fill  the  vacancv  00  the  bauds  of  ihaM 
companies  caused  by  the  death  o(  Mr.  George  W.  Drabble, 

Alluiment  letien  for  shares  in  the  new  ijeue  of  capital  of  the  Central  Argeatine 
Railway  have  liecn  posted.  , 

The  Ixindon  and  River  Plate  Hank  announces  receipt  of  a  teiegraia  from  iu 
Montevideo  branch  instructing  it  to  pay  to  Messrs.  Glyn,  Mills,  Can  le  &  Co.  tJie 
sum  of  ;£36,850  17s.  4d.,  representing  the  45  per  cent,  of  the  Customs  reoaipU  Mr 
the  first  fortnight  of  October  foi  the  service  of^the  Uruguay  3!  per  ceoL  debt,  aad  tt 
has  accordingly  handed  to  Messrs.  <>\ya  &  Co.  a  cheque  for  that  amount. 

Messrs.  Glyn,  Mills,  Corrie  &  Co.  have  received  advice  by  cable  from  the  London 
and  River  Plate  Bank  at  Montevideo  announcing  the  despatch  by  laail  of  a  rcait- 
tance  amounting  to  ^£4,500  for  the  tetvice  of  the  Uruguay  5  per  cent,  loan  of  1I96. 
The  liquidators  of  the  Tramways  Union  Company,  Limited,  announce  that  the 
transfer  books  will  be  closed  from  October  31  to  November  1  for  the  preMrauoa  et 
the  warrants  for  repayment  of  the  capital  of  /j  per  share,  together  with  a  first  boiMU 
of  £1  per  share.  Holders  are  invited  to  send  in  their  share  certificate*  ta  be 
marked. 

A  branch  of  Lloyds  Bank,  Limited,  will  be  opened  at  Oxford— 11,  Commarket- 
street- as  soon  as  the  necessary  structural  alterations  have  been  made. 

The  offices  of  the  Rosbach  Springs,  Limited,  have  been  removed  to  ij,  RegeiU- 
street,  Waterloo-place,  London,  S.W. 

Mr.  Charles  W.  Drabble  has  accepted  a  teat  at  the  board  of  the  Loodoo  aad 
River  Plate  Bank,  Limited. 

The  directors  of  the  Pretoria- Pietersburg  Railwav  Company  have  received  cable 
advices  from  their  general  manager,  Mr.  Harry  Usher,  dated  Delagoa  Bay,  tjth 
inst.,  that  the  Transvaal  Government  have  taken  poMeition  of  the  railway  aad 
proiwrty  of  the  comi>any. 

The  Bank  of  British  North  America  has  opened  a  branch  at  Sydney,  Cap* 
Breton. 

Mr.  Edwin  John  Venner  and  Mr.  Thomas  Hull  have  been  elected  directors  of  lfa« 
I'^orest  Hill  ilrewery  Company,  Limited.  ,    , 

The  Cuban  Central  Railways,  Limited,  remind  holders  of  the  partly-paid  icnp  la 
respect  of  the  issue  of  ;£ 700,000  4i  per  cent,  mortgage  debentures,  that  an  instal- 
ment of  jC2o  per  cent,  is  payable  on  November  1  at  the  bankers  of  the  coapaajr, 
Messrs.  Glyn,  Mills,  Currie  &  Co.,  Lombard-Street. 

The  National  Bank  of  Australasia,  Limited,  .-uid  the  Commercial  Bank  of  Aostn- 
lia.  Limited,  will  pay  on  and  after  ihc  ist  prox.  the  coupons  due  November  i  oo  the 
City  of  Melbourne  l^oans  of  1885  (issued  In  tS86)  for  ;£  1)0,000  ;  of  1S90  for  ;C4ja,ooo; 
and  of  i8g3  for  ^^250,000. 


INDIAN  AND  CEYLON  TEA  COHPANIES. 


Paid  up 
Capital. 


Name, 


DividoMb. 


i8g6. 


420,000 
187,160 
143,500 
143,500 
66,745 
78,170 
60,825 
114,500 
76,500 
76,500 
73,010 
81,000' 

39.000 

39,ooo 

x6o,ooo 

i,coo,ooo 

400,000 

135.4» 

60,000 

60,000 

43.580 
150,000 

75.«>o 
188,570 

61,120 
at5,oco 
319,000 
367.960 
xao,oo3 

94,060 

83,500 
250,000 
100,000 
100,000 

65,660 
100,000 
100,000 

95.970 
X  00,000 
xoo,ooo 

50,000 

135.000 

27o,coo 

79.590 

105,003 
105,000 


950,000 

too 

50,000 

to 

60,000 

10 

167,3)0 

10 

81,080 

to 

"4.66) 

57.335 

»»»,«SO 

78,954 

*00,000 

to 

39,000 

6 

•0,500 

10 

£ 

4 


INDIAN  COMPANIES. 
Amalgamated  Estates  .. 

Do.  Pref.  

Assam     

Assam     Frontier 

Do.  Pref 

Attaree  Khat    

Borelli    

British  Indian .., 

Brahmapootra 

Cachar  and  Dooars    .... 

Do.  Pref.   

Chargola    

Do.  Pref.   

Chubwa     

Do.  Pref.    

Cons.  Tea  and  Lands    .. 

Do.  ist  Pref.     

Do.  ind  Pref.  

Darieeling 

Darieeling  Cons. 

Do.  Pref.  

Dejoo 

Dooars  

Do.  Pref.  

Doom  Dooma 

Eastern  Assam  ,...,... 
Empire  of  India 

Do.  Pref.   

Imperial    

Do.  Pref.   

Indian  of  Cachar    

Jhanzie 

Jokai  

Do.  Pref.  

Jorehaut    

Lebong  

Lungla 

Do.  Pref.   

Maiuli    

Makum 

Moabund 

Do.  Pref.  

Nedcem 

Do.  Pref. 

Scottish  Assam    

Singlo 

Oo.  Pref.   


CEYLON   COMPANIES. 

Angfo-Ceylon,  ft  Geo.  . . . 
Associated  Tea    

Do.  Ptef.  

Cevkin  Tea  Planiatioas    . 

Do.  Pref.   

DimbuU  Valley 

Do.  Pref.  

Eastern  Prod,  ft  Est.   . . . 

New  Dimbula 

NuwazaEliya 

Standard    

Do 


10 
5 
7 
6 
4/s 
S 
« 
isi 

rli 

4 
«/to 

i 


Si 


IS 

7 

to 
6 


1*91- 


Price. 


1S98. 


rieU. 


.il 


.! 


I 


'  Company  futmsd  this  year. 


586 


XTbe  3nve8tot8'  IRevtew. 
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TRAMWAY   AND   OMNIBUS   RECEIPTS. 

HOME. 


Name. 


Belfast  Street   ... 

Birmingham  and 
Midland 

Birmingham  Chy 

Blessington  and 
Poulaphouca    . 

Bristol  Tramways 
and  Carriage    

Bixmley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Croydon 

Dublin  and  Bles- 
sin^ton    

Dublin  and  Lucan  .. 

Dublin  United 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street    . . 

Gateshead  and  Dis- 
trict   

Glasgow 

Harrow  -  road  and 
Paddin^ton  . . . 

liea  Bridge  and 
l»cyton    

London  General 
Omnibus    

liOndon  Road  Car  . . 

Ixmdon  Southern    . . 

Provincial 

Rossendale  Valley  . . 

South  London  |   .... 

South  Staffordshire,. 

Wigan  and  District.. 

Woolwich  and  South 
Bast  London . . . 


Period. 


Week 


Month 
Week 


Ending. 


Oct,  14 

.    14 
.    14 


.    »3 
I     M 

.     >4 

Sept.  23 

Oct  15 

ri     14 

M       »3 

fl  14 

If    M 

Sept. 
Oct.  14. 

••    13 

It    U 

>t    14 
II    14 

M     "4 

•  >  14 
ti  13 
t)  '4 
>t  13 
Sept.  16 

Oct.  14 


Amount. 


2i3'5 

774 
4,436 


3,045 
394 

956 
343 

125 

80 
4,254 

2,496 
624 

934 
2,635 

285 
80 

23.368 

7,346 

493 

2,601 

199 

1,542 

707 

349 

392 


Increase 
or  De- 
crease 
on 
1898. 


+  97 
+  560 

+  3 

+381 
+70 

+  109 
-3° 

+  19 

-4 

+  284 

+  40 

+  28 

+  29 
+  59 

+  30 

+  125 

+2,871 

+ 1.276 

+  .' 

+301 

+  10 

+  104 

+67 

—21 

+45 


Weeks 

or 
Months. 


IS 
15 


15 

15 

15 
t 

t 
15 

15 

41 
t 

t 

15 


15 
t 

15 

15 
t 
t 

41 


Aggregate  to 
Date. 


Amount. 


38,394 

11,540 
66,697 

474 


6,101 
14,624 


2,394 

1,370 

67,100 

103,917 
11.495 


45,824 

4,687 

15,376 

357.192 

114,230 

8.755 

50,835 

2,979 

24,684 

27,372 

20,531 

7.728 


Inc.  or 
Dec. 


;£ 

+  798 

+  1,147 
+  7.491 


+  645 

+  826 
-159 

-24 

+  1,786 

+  374 
+  909 

+  1,737 
+  105 

+  1.489 

+  19,701 

+  11.743 

-794 

+5.178 

+  192 

-583 

+1.451 

+  958 

+  245 


t  From  July  i.       %  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo* Argentine . . 

Barcelona 

Barcelona,  Ensancbe 

y  Gracia     

Brazilian  Street    

Brisbane    

British        Columbia 

Electric  

Do.    net    

Buenos    Ayres    and 

Belgrano    . . . 
Buenos  Ayres  Grand 

National    

Buenos  Ayres  New 

Calais 

Calcutta 

C'rth'g'na&Herrerias 

Gothenburg 

Lombardy  Road  . . 
Lynn  and  Boston 

Do.    net    

Twin  City  Rapid.. 

Do.  Net    


Week 
*. 

Sept.  18 
Oct.  14 

4.438 
1.939 

+  405 
+  646 

• 
• 

193,680 
67,423 

Month 
Week 

a"     '•• 
Aug. 

..    30 

273 

R.  41106 
1,397 

—  22 

-585 
+517 

11,187 

80,441 

Month 

May  12 

$30,729 
$10,392 

+$10493 

+$4,958 

t 
% 

$305,154 
$97,402 

Week 

Sep.  17 

2.087 

+  502 

« 

- 

Month 
Week 

Month 
Week 
Month 

„    16 

Aug. 

Oct.   14 

feep.'^ 
Oct.    4 
Aug. 
Mar. 

Aug. 

$28,431 

$56,546 

134 

J,57" 

4,120 

481 

.     '■39« 
$109,350 

$44,773 
$223,353 
$130,506 

+  $3,865 

-$1,199 

—  1 

+  56 

+  1,217 

+  58 

+  171 

+$3,879 

+  $1,926 

+$36640 

+$27799 

t 

15 
15 

9 
* 
< 

§ 

s 

$495,783 

2,962 

20,188 

45,546 

9,337 
♦  639,483 
$225,074 
$1600098 
$  850,04; 

+34,784 

+  18,927 

+  933 

-3.557 


+  109.435 

$14,908 

+206 

-1,813 

+  6,194 

+  913 

+$17,255 

+  $8,691 

+$211834 

f  $131 536 


*  From  January  i.  t  From  April  i,  i8q8. 

X  From  April  15, 1897.  §  From  October  i,  1898.         ^  From  July,  1899. 


RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Alcoy  and  Gandia  Railway  and  Harbour  Company. — Traffic  for  week 
ending  October  14,  Ps.  18,500.  Aggregate  from  January  i,  Ps.  526,800;  increase, 
Ps.  165,566. 

Bengal  Central  Railway. — Traffic  receipts  for  week  ending  September  23, 
Rs.  26,908  ;  increase,  Rs.  9,181.  Aggregate  trom  July  i,  Rs.  2,60,287  ;  increase, 
Rs.  80,993. 

Bengal  Dooars  Railway.  —  Traffic  receipts  for  week  ended  September  23,  Rs. 
67,400;  decre.ise,  Rs.  11,316. 

BOENOS  Ayres  Ensenada  Railway. — Traffic  receipts  for  the  week  ending 
October  15,  ^£337  ;  increase,  £,\i. 

Cuban  Central  Railways. — Traffic  receipts  for  week  ended  October  14,  ;^2,889. 
Aggregate  from  July  i,  ;^47,78o. 

Great  Western  of  Brazil  Railway. — Traffic  receipts  for  week  ended  Sep- 
tember 9,  16,186  milreis ;  increase,  2,404  milreis.  Aggregate  from  January  i, 
685,818  milreis  ;  decrease,  154,378  milreis. 

Lucknow-Sitapur-Bareilly. — Traffic  receipts  for  week  ended  September  16, 
R*>  23,375  ;  increase,  Rs.  11,769.  Aggregate  from  July  i,  Rs.  2,24,394  ;  increase, 
Rs.  74.897. 

Mersina  Tarsus  and  Adana  RAiLWAft— Traffic  receipts  for  week  ended  Sep- 
tember 30,  ;^5oo  ;  increase,  £,1^. 

Nizam's  Guaranteed  State  Railway.— Traffic  receipts  for  week  ended  Sept- 
tcmber  23,  Rs.  9,04,776  ;  increase,  Rs.  60,276. 

RoHiLKUND  AND  KuMAON  RAILWAY. — Traffic  receipts  for  week  ended  Septem- 
ber 16,  Rs.  8,368  ;  increase,  Rs.  889.  Aggregate  from  July  i,  Rs.  79,086  ;  decrease, 
Rs.  2,725. 

Villa  Maria  and  Rufino  Railway.— Traffic  for  week  ended  October  14,  ^^350  ; 
increase,  ;£i23.     Aggregate  from  January  i,  ;£i8,ii''  ;  increase,  ;^5,i59. 

West  of  India  Portuguese  Railway. — Traffic  receipts  for  week  ending 
September  2j,  Rs.  7,423 ;  increase,  Rs.  4,937.  Aggregate  from  July  1,  Rs.  89,372  ; 
increase,  Rs.  65,248. 


Western  of  Santa  Ffe  Railway. — Trafficreceiptsfor  weekended  October  14, 
$38,480;  increase,  $23,195. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  week  ended  October  7, 
$54,758. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  October  14 
amounted  to  ;Ci,i4o  ;  an  increase  Qi£/i^,  Total  receipts  from  July  i,  ;£i5,944  ;  ac 
increase  of  ;£43i. 

CocKERMouTH  AND  Keswick  RAILWAY. — Receipts  for  wcek  ending  Octobcr  X4, 
;£i,oi4  ;    increase,  ;^62.     Aggregate  from  July  i,  ;£i7,554  ;  increase,  £t^i^. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for  week  ended 
October  14,  JC336 ;  increase,  ,1^79.  Aggregate  from  July  i,  £,^^■^l>^^  increase^ 
;^55i- 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended  October  16, 
;£i,524 ;  increase,  ^136. 


ENGLISH   railways. 


Date. 

Gix»s  Traffic 
for  week 

Gross  Traffic  for  half- 
year  to  date. 

Name. 

Amu 

Inc.  or 

dec.  on 

1898. 

■3.4 

Amt. 

Inc.  or 

dec.  on 

1S98. 

Brecon  and  Merthyr. . 

Oct. 15 

l,66r 

+  -3- 

'5 

25,918 

+  7,643 

Cambrian        

City  and  South  London 

»  rs 
,1  '5 

6,326 
1,031 

+4'5 
+  29 

• 
« 

112,854 
15,214 

+  4,565 
-37 

Furness           

,•  IS 

11,039 

+  1,008 

« 

163,846 

+  8,952 

Great  Cent.  (lateM.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

>,  '5 
„  t5 
»  '5 
,.  15 

t57,543 
96,850 
110,091 
213,990 

+  5,623 

+  2,022 

+9.456 

+  17,320 

15 

»4 
15 
'5 

828,951 
1,648,259 

J.7'4i9i3 
3,398,120 

+  80,823 
+  73,962 
+  26,847 
+  319,380 

Hull  and  Barnsley    . . 

>■  '5 

8,854 

+610 

"5 

130,475 

-6,040 

Lancashire  and  Yorkshire  . . 
Lon.,   Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

>,  >5 

,,  14 
,,  15 
,.  "5 
„  '5 

100,423 

57,808 
260,281 

e  82,662 
6,285 

+  4,287 

+416 

+  7,957 

+4,522 

+4'4 

15 
»5 

>5 
15 
rs 

1,709,820 
1,021,495 
4,187,141 
1,409,986 
I3i|3«3 

+  60,137 

+  57,643 

+  132,975 

+  45.36? 

+6,230 

Metropolitan 

Metropolitan  District 
Midland           

>,  15 
»  "5 
.,  15 

«7,372 

8,853 

205,710 

+  721 
+  605 
+  457 

■5 
15 

248,024 

108,957 

3,207,955 

+  6,85ff 
+4,059 
+64,984 

North  Eastern 
North  London 
North  Staffordshire  .. 

„  14 
„  15 
„  '5 

170,656 
10,470 
16,346 

+3,262 

+69 
+  900 

15 
15 
15 

2,734,948 
141,684 
260,963 

+  84,270 

-3.133 

+ 12,467 

Rbymney        

»  M 

5,307 

+  882 

•5 

75,988 

+  40,562 

South  Eastern  and  London, 
Chatham,  &  Dover 

II  14 

81,114 

+  3.486 

• 

1,5041643 

+  67,119- 

TaffVal 

II  '4 

16.444 

+  1,090 

'5 

235.59- 

+  93,097 

t  Includes  receipts  of  London  extension.  *  From  July  i. 

%  Includes  Waterloo  and  City  Railway  receipts. 


SCOTCH    RAILWAYS 

Caledonian       

Oct.15 

82,411 

+  2,310 

11 

94oi3>3 

+  13,772- 

Glasgow  and  South- Western 
Great  North  of  Scotland 

„  14 
..  14 

30.502 
9.252 

+770 
+  216 

11 
11 

397.247 
113,302 

+  8,932- 
-849 

Highland 

,.  rs 

10,733 

+234 

6 

83,539 

+  43 

North  British 

..  >5 

81,053 

+  1,356 

11 

948,668 

+  8,778 

IRISH 

RAILWAYS. 

1 

Belfast  and  County  Down    ..  Oct.13 
Belfastand  Northern  Counties'    „  13 

3,072 
5,276 

-157 
+106 

'5 

'5 

51,716 

104,293 

+666' 
+  3,623 

Cork,  Randon  and  S.  Coast 

I,  "4 

1,520 

+  151 

t 

26,666 

+  896 

Great  Northern 

..  "3 

18,195 

+1,148 

»5 

289,004 

+  14,387 

Midland  Great  Western 

..  13 

",439 

+486 

15 

169,938 

+  6,059- 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

..  r3 
..  13 

1,290 
5.859 

-rsi 

+  "5 

w 

15,463 
74,516 

+  M3 

t  From  July  1. 


How  far  we  may  have  got  towards  the  bottom  of  the  "  whisky 
smash  "  it  is  impossible  to  say,  but  it  seems  to  be  progressing  "  as^ 
rapidly  as  could  be  expected."  At  a  meeting  of  the  creditors  o£ 
Frederick  and  Oscar  Brickman,  distillers,  Leith,  on  Tuesday,  it 
was  announced  that  the  total  assets  of  the  firm  were  .^14,976  and 
the  gross  liabilities  ;f 711,788.  By  deducting  securities,  however, 
these  latter  are  reduced  to  ;i£'i5S,542,  showing  a  possible  dividend, 
subject  to  expenses  of  realisation,  of  is.  lod.  in  the  £.  It  is  hoped' 
that  the  private  estates  of  the  two  partners  may  amount  to 
another  2s.  id.  in  the  £.  The  Brickmans  were  also  partners  in  the- 
firm  of  R.  H.  Thomson  &  Co.,  Leith,  but  as  its  business  had  been 
conducted  at  a  loss  for  two  years,  the  accountant  had  been  unable 
to  place  any  value  on  the  Brickmans'  interest  therein. 

We  have  received  the  first  number  of  La  Revue  Minicrc  lUustrit^ 
a  journal  devoted  to  French  interests  in  America,  South  Africa, 
and  Australia.  It  is  well  written,  admirably  illustrated,  and 
neatly  put  together.    We  cordially  wish  it  success. 


October  21,  1899. 


Zbc  Jnveetors'  IRevtew* 
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AFRICAN    HININO    RETURNS. 

^^K    Dividends 
^^V  Declared  in 

Cnpital 
Istued. 

"3 

jl 

Xame  of 
Company. 

MOMTHLV  CsoniiMCf. 

Paorrn  Diclakbd. 

l« 

July. 

Aagiut. 

8.PU-*-,. 

Touib. 

Jol, 

A««. 

Sept. 

Totafa. 

1 

Dwt. 

Dwt. 

Dwt. 

us 

i< 

3*^ 

H 

Z 

Tom. 

Oz 

P«- 

ton. 

Ton«. 

Oz. 

per 

Ton.. 

Oi. 

per 

•S 
S 

8 

Oo. 

•5 

— 

P.C. 

1808 

1800 

11,654 

ton. 

ton. 

1222 

P.C. 

50 

£ 

J35,000 

£ 

Angelo 

34,338 

10,840 

8-9 

35,713 

9-0 

. 

_ 

_ 

83,390 

I 

».993 

I 

a3.77^ 

i, 

8 

•68,937 

(9 

— 

— 

350,000 

Aurora  West  Utd.. 

io,95« 

3,803 

S'l 

10,358 

3,083 

4'o 

— 

— 

— 

7 

18,174 

1,004 

-" 

^ 

4 

4,973 

4« 

130,000 

Balmoral      . . 

_ 

— 

— 

_ 

_ 

— 

_ 





4 

4.584 

.» 

_ 

— 

— 

— 

40 

^^75' 

100 

55 

300,000 

Bonanza 

13,040 

8,263 

■3'7 

13,484 

7,888 

13-6 

— 

— 

— 

8 

65.733 

30,543 

19,036 



8 

■63,618 

4» 

550,000 

Buffelsdoorn 

17,533 

3,331 

3'7 

16,767 

3,558 

3"o 

•— 

— 

— 

8 

31,340 

— 

"~ 

^ 

^ 

~" 

H^- 

15 

15 

133,000 

Champ  dOr 

11,194 

3,731 

67 

11,580 

3,489 

6-0 

10,908 

3.518 

*1* 

1 

39.740 

— 

— 

— 

— 

— 

!£ 

-J 

13 

1,360,000 

City  and  Suburban 

36,788 

■3,475 

7"3 

— 

'3'5f 

~~ 

__ 

■01,457 

35,060 
8,314 

^ 

^ 

7       lOI.SflSI 

i6e 

234,635 

Comet 

33,111 

6,346 

5 '7 

35.964 

6,863 

53 

— 

— 

— 

i 

45.975 

9.838 

— 

8 

56,396 

9» 

_ 

711,500 

Cons.  Main  Reef  .. 

11,156 

3,882 

5'^ 

— 

3,193 

— 

.* 

J.<»9 

— 

1 

38,554 
19,958 

1.583 

3.109 

— 

8 

18,380 

£ 



__  

450,000 

Croesus 

13,8.8 

3,755 

4"o 

13.814 

3,934 

4 '3 

— 

— 

1,369 

1.333 



8 

7. '87 



50  35 
240  140 

300,000 

Crown  Deep 
Crown  Reef. . 

49,061 

13,800 

5'3 

47,850 

11,930 

S'o 

43.69« 

8,795 

4'3 

9 

114.746 
116,030 

18,350 

15,350 

4,190 

9 

150,.30 

300 

^70 

120,000 

36.47« 

■3, '93 

7'3 

36,011 

■3,'74 

7 '3 

•4,537 

9 

as,  MS 

34,890 

35,536 

9 

336,857 

1*0 

II  » 

>35(139 

Driefontein  Cons.  . . 

36,686 

8,835 

6-6 

36,890 

8,815 

6-5 

_ 

-. 

— 

8 

66,116 

•4.347 

14,306 

— 

8 

97.403 

no 

80 

135,000 

Durban  Roodepoort 
Durban  R'dprt  Deep 

16,940 

6,876 

8-1 

■  7.435 

6,065 
5,836 

7-8 

17.045 

7,36a 

8-5 

\ 

61,550 

— 

_ 

— 

— 

8a 

391,000 

18,156 

5,884 

6-5 

■7.854 

6-5 

4S.639 

5.<73 

5.993 

— 

8 

43.560 

6s 

300 

300    150 

50,000 

Ferreira 

19,073 

■  3,065 

ia-6 

_ 

13,808 

— 

— 

— 

_ 

8 

99,495 

35,107 

35.534 

— 

6 

•  53,849 

8a 

90O1O00 

Ferreira  Deep 

"8,043 

8,398 

9'3 

19,193 

10,033 

■0'4 

19^38 

".304 

.«-8 

4 

36,804 

16,300 

30,700 

38,075 

4 

73.07$ 

6a 

45 

10 

147}    -^0 

300,000 

Geldenhuis  Estate . . 

41,460 

11,900 

5'7 

40.340 

11,369 

5-6 

— 

_ 

_ 

8 

97.4*9 

35.730 

34.570 

— 

8 

316,330 

13a 

75 

4*^ 

300,000 

Oeldenhuis  Deep    . . 

50,428 

■4,59^ 

5-8 

49.733 

■4,9'3 

6-0 

48,57a 

«4.4'3 

5*9 

9 

131,638 

37,900 

37,400 

15,600 

9 

341,8^0 

3oa 

150,000 

Gelden.  Main  Reef 

5.355 

■,275 

4-9 

5.07s 

1,099 

4'3 

— 

8 

9.|»9 

1.378 

904 

— 

7 

■3,575 

3» 





325,000 

Goch  Gold  . . 

15.4"3 

4,496 

f 

■  5.o^9 

4,957 

6-5 

— 

^ 



7 

5.176 

— 

1 

36,476 

130 

S5 

40 

35 

160,000 

Ginslwrg 

10,907 

3,63s 

6-7 

".843 

3,337 

^'■t 

— 

— 



8 

38,164 

7.o>1 

1^ 

8.343 

— 

56,'4^ 

50 

35 

550,000 

Glcnc.iirn     . . 

30,500 

7, 3  44 

f 

31,300 

7,486 

48 

— 

— 



8 

54.345 

8,300 

■— 

8 

65.848 

130 

— 

10 

549.378 

Glen  Deep  .. 

30,400 

9,225 

61 

3', 600 

9.431 

6-0 

37,840 

8,847 

6-3 

9 

74,616 

14,300 

•4.7SO 

s  1,800 

9 

107,500 

too 

a  35 

135 

50 

125,000 

Henry  Nourse 

13,666 

7,637 

11-3 

31,816 

8,375 

77 

30,447 

8.W 

8-1 

9 

74.393 

■4.633 

15.748 

8 

133,968 

80 

too 

100 

5^ 

111,864 

Heriot 

17.932 

6,^85 

69 

"~ 

5,937 

"~ 

— 

8 

47,373 

11,133 

8,386 

— 

8 

75.555 

7» 

'500 

675 

400 

31,000 

Johan,  Pioneer 

5,513 

3, '55 

■  '"4 

— 

— 

— 

— 

— 

— 

7 

35,49« 

— 

— 

— 

— 

— 

J» 

b^S 

100 

50 

50,000 

Jubilee 

9,99  ■ 

3,671 

5'3 

— 

3,499 

— 

— 

3,302 

- — 

% 

33.904 

— 

— 

— 

•^ 

^ 

JO 

80 

35 

100,000 

Jumpers 

I8.37S 

4,492 

4"9 

30,313 

4.633 

t'l 

— 

— 

4>.i77 

3.368 

3,a54 

— 

8 

40,853 

10a 

H- 

30 

436.579 

Jumpers  Deep 

3<.337 

8.763 

5-6 

3o,7'4 

8,885 

30,71a 

8,819 

57 

9 

75.495 

9,100 

•0,300 

IltOOO 

9 

85,900 

100 

I^F 

10 

_ 

231,350 

Kleinfontein 

35,564 

6,937 

5  "4 

35,847 

6,809 

5'3 

— 

_ 

— 

8 

5°'5!' 

?'2?* 

— 

— 

7 

57.B50 

100 



30 

— 

325.000 

Knight's 

27,520 

6,515 

4"7 

36,540 

6,553 

4'9 

24,530 

6.557 

5'3 

2 

53,880 

6,869 

6,040 

— 

8 

30,963 

13a 



10 

10 

289,950 

Lancaster     . . 

'9,765 

6,013 

6"o  '  20,875 

5,789 

5 '5 

8 

87;U5 
49.338 

4.535 

3,900 

— 

8 

48.631 

loo 

30 

•45 

470,000 

Langlaagte  Estate . . 

4  ■■674 

10,018 

4'9  1  40,598 

9,871 

*'t 

— 

— 

— 

8 

— 

— 

— 

^- 

300 

_ 

650,000 

— 

Langlaagte  Deep  . . 

31,068 

7.563 

5'o  i  33,454 

8,139 

4-8 

36,804 

8,538 

4-6 

\ 

7.100 

9,450 

9,030 

6 

38,480 

190 

— 

'7h 

— 

350,000 

Lang.  Block  B.      . . 

■4.813 

3,849 

4'0     13,53' 

3,503 

3 '7 

— 

34.076 

— 

— 

— 

— 

— 

80 





250,000 

Langlaagte  Star 

■4,185 

3,520 

3'5  1  13,055 

3,377 

I'i 

— 

— 



8 

18,433 

— 

— 

— 

— 



60 



>5 

30 

275.000 

May  Consolitlated 

30,490 

10,568 

ro ;  28,437 

9,664 

6-3 

— 

8.963 



9 

86,036 

17,030 

•  5,064 

— 

8 

130,900 

too 

•5° 

6^ 

40 

85,000 

Meyer  and  Charlton 

'7.099 

5,403 

6-3!     - 

5.45' 

— 

— ■ 

5.«44 



9 

45.139 

9.343 

9,338 

8.481 

9 

75.*  78 

8a 



949,630 

Modderfonlein 

13,372 

3,3'7 

5"o 

— 

4.313 

— 

— 

4,400 



8 

37,600 

-- 

— 

_ 

— 

— 

6a 



_ 

_ 

115,000 

New  Unified  M.  R. 

8,620 

',477 

3 '4 

7,337 

1.569 

40 

— 

„ 

8 

12,835 

350 

— 

— 

7 

5.39^ 

60 



— 

15 

300,000 

Nigel             ..          .. 

9,626 

4,200 

8"7 

— 

3.793 

— 

— 

3*444 



9 

36.186 

5.8  J3 

.— 

— 

7 

43.a3« 

3» 

_ 



450,000 

Nigel  Deep  , 

5,987 

3,552 

8-5 

— 

3,486 

— 

— 

3.5c6 

^ 

7 

65:?3l 

— 

— 

ta 





10 

374.934 

Nourse  Deep 

34t572 
10,813 

7.476 

61 

35,588 

7,669 

6-0 

— 

8,073 



1 

•r440 

9.340 

10,550 

9 

76^30 

loa 



— 



400,000 

Paarl  Central 

2,259 

4'3  j  10,971 

3,88) 

S"» 

.. 

— 



18,953 

— 

^ 

.. 

^ 

60 

10 

10 

» 

487,500 

Porges  Randfontein 

■4.751 

4,478 

6"i  1  15,62s 

4,060 

5"3 

— 

— 

— 

8 

35,606 

— 

— 

— 

-^ 

— 

6a 

SO 

55 

30 

300,000 

Primrose 

38,628 

10,762 

5-6 

39,373 

10,886 

5'5 

.— 

— 



8 

85,790 

16,073 

16,004 

— 

8 

<34.3S3 

16a 

^^    «o 

7i 

165,000 

Princess  Estate     , , 

11,566 

3,'37 

5 '5 

",635 

3,147 

5 '4 

— 

— 

— 

8 

36,008 

•.707 

1.863 

— 

8 

•8.047 

SO 

_ 

270,000 

Rietfontein  . . 

8,613 

2,366 

5'5 

8,784 

3,509 

57 

— 

— 



s 

16,333 

1,656 

3.337 

— 

7 

i  13.403 

g 

._ 

3>i 

— 

3".5oo 

Rietfontein  "A"  .. 

'3.759 

3.46'  1     5'4 

13,669 

3,49^ 

55 

— 

— 

_ 

30.308 

a.864 

3.539 

— 

8 

1  30,837 

»5 

16 

8 

2,750,000 

Robinson  "  o  " 

36,797 

18,007 

9-8 

37,545 

17,617 

9'3 

• — 

— 



8 

'43.351 

43.500 

43.000 

— 

8 

307.000 

14a 

_ 

as 

400,000 

Robinson  Deep 

30,033 

10,003 

6-6 

9,367 

— 

7.836 



% 

88.348 

10,000 

8_^17. 

— 

6 

74.043 

I30 

.. 

— 

600,000 

Robinson  R'dfontein 

■3.337 

3,543 

5-3 

14,380 

4,157 

5-8 

— 



3S.181 

— 

— 

^ 

60 

.. 

_ 

— 

175.000 

Roodepoort  Gold  . . 

— 

7' 

— 

— 

«. 

— 

— 



1 

4.366 

— 

— 

— 

— 

— 

4» 

49 

40 

12J 

250,000 

Roodepoort  United 
Rose  Deep  .. 

13,804 

4,90' 

7-6 

— 

4,94' 



— 

4.84' 

-,. 

9 

40,916 

8,000 

7.»30 

6.579 

9 

S4,6o« 

no 

4° 

40 

400,000 

55.473 

'6,503 

60 

56,347 

17,034 

6'o 

54.835 

14,830 

5 '4 

9 

■50,548 

36,500 

34.700 

«9t970 

9 

353,350 

3oa 

m^ 

10 

100,000 

Sali-sbury     . . 

10,980 

3,370 

4'l 

3,110 

— 

3,085 

9 

30,355 

— 

so 

■ao 

H 

— 

1,075,000 

Sheba 

33,033 

6,183 

5-6 

31,349 

5,834 

5*4 

ao,ooo 

5.617 

5'< 

9 

50,369 

— 

— 

— 

— 

— 

tto 

J 

4 

4,700,000 

Simmer  and  lack  . . 

89.479 

22,273 

4'9 

33,460 

— 

31.377 

1 

198,833 

33,368 

3^>546 

— 

8 

3S6,74> 

tSa 

— 

10 

275,000 

South  Randfontein 

13,970 

4,5'3 

70 

14,640 

5,068 

6*9 

— 

— 

— 

43.574 

— 

— . 

-~ 

— 

— 

6a 

,.^ 

'—^ 

— 

23S.000 

Spes  Bona    . . 
Trans.  G.  M.  Est. . . 

— 

— 

— 

— 

— 

— 

— ■ 

— 

4 

5.6.5 

.— 

— 

— 

^ 

^ 

40 

.^ 

XO 

10 

604,22; 

»5.935 

6,790 

5  "3 

19,958 

6,693 

67 

— 

7.«56 

— 

9 

60,130 

— 

— 

— 

^ 

— 

7S 

*_ 

>5 

7i 

540,000 

Treasury      . . 

17,000 

4,853 

5*4 

5.139 

8,300 

4,896 

11*7 

9 

43.977 

9.193 

9.359 

9,o«7 

9 

80,130 

SO 

«— 

300,000 

Van  Ryn 

33.156 

8,985 

5"5 

33,043 

8.953 

5» 

27,13* 

8.083 

5*9 

1 

64.435 

■  4.000 

13,300 

8 

70.847 

•3] 

.. 

60 

40 

260,000 

Village  Main  Reef.. 

30,010 

■3,"5 

1^:? 

13,659 

— 

'03,418 

36,600 

i8;o38 

— 

8 

313.800 

lao 

too 

150 

75 

80,000 

Wemmer 

13.369 

7.837 

■3,770 

7,836 

■■■4 

»3.588 

7.364 

io'6 

1 

63,333 

18,533 

— 

8 

•»5.977 

ja 

.. 

400,000 

West  Rand.. 

■0,533 

3,063 

39 

9,630 

',596 

3'3 

— 

13,885 

— 

— 

— 

JO 

.^ 

90 

— 

100,000 

Windsor       .. 

8,656 

',343 

3'i 

10,166 

1,302 

»"5 

— 

— 

— 

8 

■4.^37 

649 

~8i6 

— 

8 

17,813 

40 

so 

10 

— 

860,000 

Wolhuter     .. 

27,718 

5,803 

4 '3 

— 

5,834 

— 

— 

6,380 

— 

9 

53.^56 

5.043 

W9 

6,903 

9 

t^p 

loa 

30 

60 

35 

95.73a 

Worcester    . . 

9,363 

2,5'7 

5'4 

— 

3,107 

^ 

— 

3,311 

— 

1 

35.347 

3.819 

— 

6 

40 

90,000 

York 

9,103 

3.079 

4'5 

8,633 

1,937 

4"4 

— 

— 

— 

l6,o35 

— 

— 

4a 

I 


a  Exclusive  of  yield  from  Concentrates  bought — 3,629  ox.  in  May,  3,313  01.  in  June,  2, .34  o*.  in  July,  and  3,383  01.  in  August. 


The  South  African  mining  returns  for  September  are  very  in- 
Complete  owing  to  the  interruption  of  telegraphic  communication 
by  the  Rocrs.  It  is  therefore  doubtful  whether  a  great  many  of  the 
■companies  will  be  able  to  forward  their  figures  lor  some  consider- 
able time,  and  owing  to  this  the  Chamber  of  Mines  has  been  unable 
to  issue  any  statement  for  the  past  month.  In  some  quarters  a  very 
■considerable  falling  off  in  the  output  is  anticipated,  but  when  the 
figures  are  tmally  made  up  they  will  not,  we  think,  be  found  to  be 
greatly  below  those  of  recent  months,  for,  indeed,  no  inconsider- 
able number  of  the  companies  show  higher  returns  than  for  August. 
With  the  scarcity  of  native  labour  that  has  undoubtedly  existed  for 
some  time  past  this  may  seem  somewhat  surprising,  but  is 
easily  accounted  for  by  the  fact  that  the  maiuagers  of  the  various 
companies,  having  the  present  trouble  in  view,  put  through  the  mill 
during  September  their  "specimen"  ores,  that  is  to  say,  the  richest 
ores  taken  from  the  mines,  which  in  the  ordinary  course  of  events 
are  retained  for  the  purpose  of  equalising  the  returns  from  month 
to  month.  Some  of  the  companies,  of  course,  report  a  falling  off 
in  the  output,  but  of  the  results  to  band  so  fai'  none  show  any 
really  serious  diminution.  The  majority  of  the  mines  are  now  shut 
down, only  a  very  few  remaining  at  wcrk,  and  those  will  not  derive 
any  profit  from  their  outputs,  the  whole  being  taken  by  the  Trans- 
vaal Government,  which  merely  returns  enough  in  specie  to  pay 
expenses.  They  will,  however,  notwithstanding  the  loss  of  gold,  be 
at  a  considerable  advantage  when  the  field  is  again  in  full  work  as 
compared  with  the  other  mines,  as  the  latter  will  require  an  enor- 
mous expenditure  before  they  can  again  be  made  ready  for  working. 
The  Government  .at  Pretoria  has,  with  fine  perspicacity,  selected  those 


mines  for  working  which  give  the  best  yield  per  ton,  and  where,  in 
consequence,  the  expenses  will  be  low.  So  far  as  details  are  to 
hand  for  the  month,  increases  are  shown  in  several  instances,  the 
principal  being  Ferreira  Deep  2,300  oz..  Crown  Reef  1,300  oz.. 
Nigel  Deep  and  Transvaal  Gold  Mining  Estate  1,000  oz.,  while 
several  others  report  advances  of  tietween  200  and  300  or.  As 
against  this,  we  find  a  falling  off  of  about  3,000  oz.  in  Crown  Deep, 
2,200  in  Rose  Deep,  and  of  1,000  in  Simmer  and  Jack.  Statements 
of  profits  are  of  necessity  extremely  scarce,  but  here  again  the 
policy  of  putting  through  the  higher  grade  ores  is  shown.  The 
Crown  Reef  and  Jumpers  Deep  l>alances  are  only  slightly  hic'itr. 
but  the  Ferreira  Deep  h.is  .added  no  less  than  ;t'7.ooo 'o  't'  p:  "t 
Wolhuter  is  better  by  something  under  £1,000,  and  Nigel  Dn  p  i> 
about  ;^i,ooo  higher.  On  the  other  hand,  the  Rose  Deep  has  t.iPen 
off  by  £5,000,  Glen  Deep  ;f3.oco,  Gcldenhuis  Deep  i,"2,ooo,  and  one 
or  two  others  a  few  hundreds.  The  largest  of  all  is  the  Crown 
Deep,  which  is  less  by  £11.000,  but  this  is  due  principally  to  the 
disorganisation  of  the  underground  workings  caused  by  the 
duplication  of  the  compressor.  Of  dividends  there  is  not  mjch  to 
be  said.  Both  the  Jubilee  and  the  Heriot,  which  paid  .'-  "•■-  — •". 
last  year,  have  passed  their  distributions,  while  the  Jot  ^ 

Pioneer  has  declared  a  further  50  per  cent,  on  top  of  l.i  -  ^ 

100  per  cent.,  m.aking  the  amount  the  same  as  last  yeji.  Ihe 
Jumpers  Deep,  in  a  spirit  of  cheery  optimism,  has  called  a  meeting 
to  be  held  in  Johannesburg  on  December  13. 

During  the  month  of  Septemt>er  the  output  of  gold  from  Rhodesia 
amounted  to  5,(>53  ox. 
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prices  ©uoteb  on  the  Xonbon  Stock  Ejrcbange. 

Throughout  the  Investors'  Review  middle  prices  alone  arequoted, the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where 
dividends  are  paid  only  once  a  year,  an  ita/ic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quottd  in  the  Review  almost  entire, 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading^  or  active,  stocks- 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
securities.        By  retaining  the  file  of  the  Investors'  Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.F.  Snk.Fd.  «'»*/»^^ /««</;  Ce-rts.,  certificates ;  Debs,  or  Dbs.,  rf<fe»/«r«;  Hh.  orD.Slk,,  deleniure  stock  ;  Pf., 
Prf.,  or  Pref,  fire/erence ;  Prefd.  or  Pfd.,  preferred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share;  Ans,,  annuities;  Cu.  or  Cm.,  cumulative;  Gu.  or  Guar.» 
Mtaranteed;  Bds.,  bonds  ;S.,  Sr.,or  Ser.,«««;  In.,  Ins.,  In^c.^  inscribed;  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg.,  Strlg.,  sterling;  hia.^  liable  to;  Sp.,  Surp.,/Hr>/«£; 
Per.,  Perp., per/eiuitl;  Ln.  lien;  Lo.  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the 
name,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  fee. 


Name. 


2}p.c.'s(Childers')Red..     1905 

I^cal  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.  1908 
Canada  Gv.  "Intel.  Rly.  1903 
Do.  do.         ..      1908 

Do.         Bonds....      X910 
Do.  Bonds  ....      1913 

Egyptian  Gov .  Gar 

Greek  Guar.  Loan   

Mauritius  Ins.  Stk.  ..   ,      1940 

Turkish  Guar.  I S55    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         1854-5    

Do.        1896-7 1916 

Isle  of  Man  Deb 

Do.       Deb  Stk. ..  1919-29 


lOOJ 
107 
7J 
102 
105 
108 
110 
104 

95 
112 
lOlj 
390j 

61 

63* 

61' 
101 
100 


Corporation,  &c.  {continued)! — 


CORPORATION   AND   COUNTY 
STOCKS. 

FREE   OF  STAMP  DUTY. 


Metrcpolitan  Con 7929113 

Do 1941  107 

Do.  1920-49   94 

LC.C.  Con  1  Stock    1920     92 

Comm.  of  Sewers,  Sep.,  S.F.1905  102i 
Corp.  of  Lond.  Bds...  1899-1902  lOOj 

Do ,.1000-1912101 

Do,  Debs.  Sep S.F.1916  104} 

Do.,  Deb.  Stk 1927-57    96 

Bamsley ^ia\b^^t\m, 

Barry    1914-46   SSJ 

Bath 1909-34    99} 

Batley  i9i4-4«    99} 

Birkenhead  2}  p.c.  Rd.  Stk.  96 

Birmingham    I946   116 

Do 1947   1064 

Do 1926     93 

Blackburn   1930   102} 

Bournemouth 1913-33  100 

Bradford  1945    112j 

Do.     Deb.  Stock   ..     1954    103 

Brighouse 1916-46   98} 

Brighton  1946   114' 

Do 1957     93 

Burton-on- Trent '913-43  ^01 

Cambridge   1913-43  100 

Cardiff 1935    113 

Do 1914-54102 

Cheltenham 1971    102} 

Chichester   1016-46  100} 

Coventry...... 1917-57   95} 

Croydon   122} 

Do 1940   104} 

Derby  1920-50  102 

Devon  C.C 1917-33  lOlJ 

Dewsbury    1930    107 

Dorset  County   1922-32  101} 

Douglas  (I.  of  Man) 1926    100} 

Dover    1913-43100 

Dublin ^..     1944   110 

Eastlwume 1920-40  101 

Edinburgh 1924    103 

Do 1927     95} 

Exeter 1917-57   92} 

Glamorgan  County  ....  1914-34  101 

Glasgow  1914    108 

Do 1921    101} 

Do 1925-40  92} 

Gloster 1915-55  100} 

Grimsby   1913-47  101 

Hampshire  County  ....  1914-34  103i 

Hanley 1913-43  lOOi 

HaiFogate 1914-34  100, 

Hastings 1915-54  101} 

Hertfordshire  C.C 1916-36   92 

Heston&Islew'thU.D.C.  1915-35    99 

Huddersfield  1034   1031 

Hull  (1st  iss.) "'   123} 

Inverness 1914-44  100 

Ipswich    1952    105} 

Lancaster 1919.55  100 

Le«Js    ,927     93} 

Leicester 1934    112} 

J-ineoln ,515   101 

Liverpool ^  ......  124} 

Do     Rd.  Stk     1923     92 

Manchester..,.  _. 194,   104 J 


V 

« 

Name 

.a 

M 

0< 

Middlesbro 1909    105} 

Do'  1911-13  102} 

Do 1915    102 

Middlesex  C.C 1915-35  105 

Newcastle   1936    112 

Do.  Irred 123 

Do 1915-36    99} 

Newcastle-under-Lyme..  1909-44    99} 

Newport  (Mon.)    1915-55  101} 

Norwich  1952    105 

Nottingham     107} 

Oxford  1951    103} 

Penzance 1916-46    98 

Plymouth     1942    104} 

Do.    2}Rd.  Stk 1918-58    98} 

Pontypridd  U.D.C 1916-46    99} 

Poole 1915-45  100} 

Portsmouth 1916  24  &  27  110 


Do i9'3-33 

Do.        Rd.  Stk.    .. 

Ramsey     , 1920-40 

Ramsgate 1915-55 

Reading 

Do 1962 

Rhyl  U.D.C 1953 

Richmond  (Surrey)   ....      1942 
River  Wear  Debt  Certs. 

St.  Helen's 1915-55 

Scarbro'    1915-50 


Sheffield  igjs-sr  91} 

Shipley  U.D.C 1915-35    99} 

Somerset  Co 1923-33  102 

South  Shields 1915-45  100 

Southampton  1915-45    97} 

Southend-on-Sea    1916-46    99 

Staffs  C.C 1915-35  102} 

Stockport 1914-54  100} 

Stockton  1932     102 

Do 1915-35    98} 

Surrey  Co 1922-32  102i 

Swansea    120 

Do 1955    104 

Taunton 19183-9-43    100 

Tees  Conserv.  Deb.  Stk.      1947      97 
Thames    Conserv.    "A' 

Deb.  Stk 1954    101} 

Do        'B"  Deb.  Stk.     1954    101} 

Torquay 1013-43  101 

Tunbridge  Wells    1931    101} 

Tyne  Impro*'.  Com,  Red 

Stk 1918-52106 

Tynemouth 1913 

Wakefield 1929    100} 

Walsall 1932    102} 

West  Bromwich 1930    102} 

WestHam 1929  1 107 

Do 1945    102 

West  Sussex  C.C 1915-35  102} 

Weston-s.-Mare  Lcl.Bd.  1914-44    97} 
Weymouth&Melc.  Regis     1918    100 

Widnes 1915-55    99 

Wtgan 1921    101 

Windsor    1918-55100} 

Wisbech    1947    107 

Wolverhampton 1932    112} 

Do.  1924-54  104 

York 1916-41 103} 


100 
93} 
99} 
99} 
120} 
103} 
104 
100 
991 
100 
100 


SUBJECT   TO   STAMP  DUTY. 


BelfastCity&  Dis.Watr, 

Red  Stk „  l9S3-« 

Belfast 1924 

Blackburn  Con.  Deb.  Irred 

Do.     do.    Irred 

Bristol 

Burnley 1933 

Chesterfield  Gas  and  W'r, 1916-46 

Douglas  Town    1921 

Dover  Harb.  1st  Deb...      1956 

Hull  (2nd  iss.)    „. 

Leed  s  Deb 1927 

Do 

Do 1977 

Lf  'cester 1919-44 

Manchester 

Do 1928 

Sheffield ^..1906-1016 

Do 1925-36 

Do 1925 

Southampton   «    S.F. 

Stockton  Morts 1908 

Worcester....  «««..„  1950 


104} 
102 
135 
121} 
120i 
108" 
95} 
104 
100 
118} 
115} 
110} 
102i 
101} 
140} 
102} 
104} 
111 
101 
101 
103; 
107 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Name. 


Do. 
Do, 
Do, 
Do. 


1917-23 


British  Columbia X907 

Canada,  "  Intercol.  Rail,"    1903 

Do.    (Bonds)   1904-5-6-8 

Reduced 1910 

Bnds 1909-34 

Loan  1910-35 

Loan     1938 

CapeofG.Hope 1900 

Do.  1900 

Do.       red.   by  an .  draw. 

Do         1879    

Do.       1881    

Do 

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

iamaica  Sink.  Fd 1923 
[anitoba  Debs ...    1910 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1S80... 

Natal,  Sink.  Fd 1919 

Do.        do.        1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do 

New  South  Wales  ....1897-1902 
Do.  1903-5-8-9-10 

New  Zealand   1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (drgs.) 

Do.  Slrlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland  1913-15 

St.  Lucia  Debs... . 

South  Australia    1&9S-1900 


115} 
,06| 
,05} 


104 

107 

104 

109} 

109 

107 

102} 

101 

111 

120 

107 

102 

115 

117 

94 

94 


Colonial,  &c.  {continued)  :- 


Do.  1901-1918 

Do. 191 1-1920 

Do.  1899-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,  1913-14-20 

Trinidad  Debs.,  an.  drw.i  pc. .. 

Victoria 1899-1901 

Do 1904 

Do,      Rail.  Loan    1907 

Do.     Loans     1908-13 

West.Austr,  i  p,c.ac.  Sink.  Fd. 
Do.         do.  


IM 

104 

113 

102 

100 

107} 

105 

113 

107 

108 

105 

ICl 

103} 

116 

112 

104} 

109 

105 

108 

105 

105 

104 

101 

104 

104 

104 

103 

103 


REGISTERED  AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.), 
Antigua  Insc,  Stk.  Red.  1919-44^111 
Barbados  Insc.  Stk 1925-42IIO5 


3} 


3i 


3i 


British  Colum.  Insc.  Stk.      1941 

British  Guiana  Insc 1935 

Do.  do.  Stock  ..  1935-45 
Canada  Stk.  Regd.  ..1904-5-6-8 
Do.  4  p.c.  (late  5  p.c.)  Regd. 1910 
Do.  3}  p.c.  Stock  Regd.  1909-34 
Do.  Ln.  for  4  milln.  slg.  igio-35 

Do.  Stk.  Regd 1938 

Do.  Insc 1947 

Cape  G.  Hope  Regd.   ..  1917-23 
Do.  (Ln.  of '83)  Insc.    ..      1923 

Do.  Cons.  Stk.  Insc 1916-36 

Do.  Consol.  Insc,  Stock  1929-49 

Do.  Cons.  Insc 1933-43 

Ceylon  Insc.  Stock    1934 

Do.  ....      1940 

Grenada  Insc.  Stock 1917-42JIO5 

Hong  Kong  Insc.  Stock  I9i8-43|104 

Jamaica  Insc,  Stock 1934  jn4 

Do.       ^        ....  1922-44    99 

Mauritius  Inscribed 1937   118 

Natal  Consd.  Stk.  Insc.      1927   111 

Do.  1937    W'i'.i 

Do.    Inscribed  Stock..  1914-39105} 
Newfoundland  Inscribed  1913-38IIO5} 

Do.  1935    110 

Do.    Consd.  Stk.  Ins.     1936  |110 

N.  ^.  Wales  Stock  Insc.     1933   116 

Do. 

Do. 


95 
111 

95} 
103 
106} 
105 
107 
100 

89 
110 
111 
1C9 
105 

94 
115} 
100 


1924 
i;:5 


1105} 
104 


1915 
1929 
1940 
'945 
'937 


1920-40 
1920-40 
1917-42 
1922-44 


N.  S.  Wales  Stock  Insc. 
N.  Zealnd.Con.Stk.Ins. 
Do 

Do.        Inscribed 

Quebec  (Prov.)  Ins.  Stk. 
Queensland  Stock  Insc.  1915^24 
Do.  1921-4-30 

Do.  1945 

Do.  22-47 

St.  Lucia  Insc.  Stock  ..  1919-44 
S.  Austrln.  (1882-7)  Reg.  1916-36 
Do.        In.  Stk.  Reg.     1939 
Do.  1916-26 

.  Do.  1916 

Tastnanian  Insc.  Stock. . 

Do. 
Trinidad  Insc.  Stock. . . . 

Do. 
Victoria  Kly.  Loan  '81 

Inscribed  Stock 1907 

Victoria  Insc.  Stock      1908-13-19 

Victoria  (1885)  Ins.  Stk.      1920 

Do.      Inscribed  Stock  1921-3-6 

Do.  do.  1911-26 

W.  Austral.  Insc.  Stock     1934 

Do.  '9"-3"| 

Do.  1915-35 

Do.  19I5-35 

Do.  1916-36 

Do.  1927 


109 
106 
96 
91 

no 

104 
107 
93 
111 
108 
107 
95 
95 
104 
112 
111 


104 

1C5J 

111 

105 

106 

117 

107 

103 

94 

96 

96 


FOREIGN  STOCKS,  BONDS,  &c. 

COUPONS    PAYABLE    IN 
LONDON. 


Argentine  Ry.  Loan  6  p.c, 

Do.     5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.  5  p.c.  Trsy.  Convs.  1887 
Do.      4}  p.c.  Interl.  GId,  1"' 

Do.      4}  p.c.  Stig I 

Do.      3}  p.c.  External  ..   1 
Do.     4  p.c.  Ry.  Guar. Res. 
Do.      4  p.c.  Law  3378..  ..1897 
Do.     4  p.c.  Law  3655 

Brazilian    i 

Do.  Gold 1879 

Do.  1888 

Do.  Funding 

Buenos  Ayres 1824 

Do.  1882-3-6 

Bulgarian il 

Do.        Mort.  Bonds.. ..  1892 

Chilian 18S5 

Do, 


Do. 
Do. 
Do, 
Do. 
Do, 
Do, 


1887 
1889 
1892 
■893 

lSy5 
1896 


Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.'g5  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do,     Do.  Regis 1896 

Do.  4}  Gold 1898 

Colmbn.  i}to3p.c.Ext. Bds  .1896 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs,   

Do.  6  p.c 1887-i 

Do.  Eng.  As.s.  Certs 

Costa  Rica"  A  '' 

Do.       "B" 

Danish  Gold    1914 

Do.     1097    

Ecuador  N.  Ext.  Bds.  4}  p.c,  . 

Egypt'nIns.Stk.lia.Stp.Dty  1890 

Do.  State  Domain    1878 

Do.  D.  Sanieb   Red.   ..  1905- 

EntreRios 1886-8 

Do.    Fndg.  Ln.  Bds.i894-i92i 
Do.    do.      Parana  City 


93 

72 

70 

69 

tl. 

72 

50 

58 

68} 

54* 

58 

58 

57 

82 

90 

ei 

87 
79 
82 
79 
85 
90 
79 
78 
89 
101 
105 
105 
96 
95 
80 
20 
30 
30 
30 
30 
28 
24 
93 
91} 
22 
100 
105 
100 
41 
40 
32} 


October  zr,  1899. 


XTbe  Jnvestots'  TRevlew* 


589 


Foreign  Stocki,  Ac.  (antlimtili:— 


18/ 

18/ 

M/41 

18/ 

.8/ 

4 

6 


[3i 


I 
I 


Greek 

Do. 

Do.  Rentes. 

Do.  (Pira!us-Lari«sa  Ry.) 

Do.  Kundg.  Loan    . 
Guatemala  txtl.  Debt 

Hawaiian     

Honduras i8«7-70 

Hungarian  Gold  Rentes 

Do.  ....  1695 

Italian  Irriga.  Guar 

Italian  Maremmana  Ry 

iapan  5  p.c 
lexican(Nat.R.  Tehiiantp  c.).. 

Do.        Kxtrl 1B90 

Do.       Extrl.  1893     

Do.      Intrnl.  Cons.  SIvr 

Nicaragua  i836 

Norwegian   Bonds   

Do.  do.      «388 

Do.      3i  p.c.  Bnds 

Paraguay  ip.c.  ris.  3p.c.  1B86.96 

Portuguese  3  p.c. ,  1853.84 

Russian,  1813,  i^  Strig 

Do.     1859 

Do.     (NicoLis  Ry.)  1867-9  . 

Do.      Transcauc.  Ry.  iSBa  . 

Do      Con.  R.  R.  Hd.  Ser.  1. 

Do.  Do.        II.,  1889. 

Do.  Do.      111.,  1B91  . 

Do.     Bonds     

Do.Ln.(Ovinslc  and  Vitbsk) 

Do.     Rentes 

Salvador  1869 

S   Domingo  4s.  Unified     . .   1980 

San  Luis  Potosi  Stg.  1889  

SanPaulo(Bril.),Stg.  1888  .... 
Santa  Ft  t383-4 

Do.     iB33 

Do.    (\V.  Cnt.Col.  Rly.)Mrt. 

Do.    &  Reconq.  Rly.  Mort... 

Servian  Unified 

Spanish  Quickslvr  Mort.  1870  .. 

Do.    Sealed  Bonds 

wedish  1 83o 

Do.       l883 

Do.     Conversion  Loan  1894.. 
Trans.Gov.  Lo.tn  Red. ..1903-42 

Tucuman(Prov.)i8B3 

Turkish,  Seed,  on   Egypt.  Trib. 
Turkish, Egpt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  1390 

Do.    Convted  Series,  "  B".. 

Do.    Customs  Ln.  1886 

Uruguay  Bonds  1896  

VeozuelaXew  Con.  Debt  i38i 


;9j 
39< 
Mi 
39; 
48 
201 
1051 
6 
97 
8U 
110 
92 
105J 
100 
100 
100 
42 
524 
87 
87 
98 

"} 
241 

1364 
86 

101 
87 

100 

ICO 

100 
95 
99 
97i 
59i 
35 


37J 
56) 
35 
35 
61 
102 
6C.3 


91 
99i 
67? 
101 
97 
95i 
45 
93i 
51 
23 


Britlih  Railwaya(cm<;i»M4:— 


Lait 
Div. 


COUPONS   PAYABLE  ABROAD. 


li 


?4 


Argent.  Nat.  Cedln.  Sries,  *'H", 

Austrian  Ster.  Ruts., ex  lofl.jiSyo 

Do.     Paper  do.     1 870 

Do,        do.  do 

Do.    Old  Rentes  1876  

Dutch  Certs  ex   lagtdrs 

Do.      '  Bonds     

Do.         Insc.   Stk 

French  Rentes   

Do.    i87S,'8i-4.,  Red 

Germnn  Imp.  I.n   iSgt 

Do.  do.  1690-4 

! Italian  Rentes,  ex  25  fr 

ijapan  Cons.  Ln./ga,  3,  &  5, Red. 

Iprussiin  Consol.-^ 

,,       Cons.  Stc.  Ln.  1891.... 

Spanish (UnseaUd) 

Utd.  States,  1877,  Red 1907 

Do.  1395,  30  yrs 

Do.         Maschsetts  Gl.  1935 
VirginiaCpn.   Bds.,  3  p.c.  from 
July,  1^31    


6 

I 
4 
3 

~*\ 

6 

TIC 
i 


a/ 


3! 

»4 

\\ 
3 
3 


Wamb. 


Great  Northern,  Prefd 

T>o.    Consolidated    "A" 

Do.  do.  "b" 

Highland       

Isle  of  Wight,  Prefd  

Do.     Defd 

Lanes.  Derby*,  and  E.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Cont^t.  Rights  Certs. 
Lond.  and  S.  Western  Ord. 

Do.     Preferred     

iLond.,  Tilb.,  and  Southend 

j  Mersey,  j^io  shares     

Metropolitan,  Consld. 

lio.    Surplus  Land    . 
North  Cornwall,  4  p.c.  Pref. 

Do.     Deferred      

North  London 

North  Staffordshire    ... 
{Plymouth,  Devonport,  and 

I     S.  W.  June.  i,ia 

Port  Taluot  ;Cto  Shares 
Rhondda  Swns.  B.  C^o  Sh. 
Rhymney,  Cons 

IJo.     Prefd 

I     Do.     Defd. 

.Scarboro',  Itridlington  June. 

Sheffield  Dist.  Ord 

.South  Eastern,  Ord .. .. 

Do.     Pref.      

TaffVale   

Vale  of  Glamorgan 

Waterloo&City 


LEASED  A  T  FIXED  RENTALS. 


4 
5.190 


5«/6 
5 
5 
6 
3i 
4,', 
3i 

4/ 


Birkenhead  

East  Lincnshire 

Hamsmith.  &  City  Ord     .. 
Lond. and  BlackwII 

Do.    j^ioo  4^  p.  c.  Pref... 
Lond .  &  Green.  Ord 

Do.     sp.  c.  Pref.     

Nor.  and  Eastn.  j^soOrd. . . 

Do. 
N.  Cornwall  3J  p.c.  Stk. .. 
Nott.  &  Granthm.  R.ftC. . . 
Portptk.&Wigtn. Guar.  Stk. 
Vict.Stn.4  PimlieoOrd... 

Do.        44  p.  C.Pref. 

West  Land.  £io  Ord,  Shs. 


1371 
197* 
185' 
152 
152 

974 
1661 

84 

994 
1181 
1374 
115 
295i 
151} 

13 


DEBENTURE  STOCKS. 


4 
3 

4 

4 
4 
4 
4 

u 

3 

4 

ir.fJ 


BRITISH   RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


6 
4l 

3 


4 

lOiVd, 
'4 


•4 


No.  I 


Barry, Ord 

Do.    Prefd 

Do.     Defd 

Caledonian,  Oid. . . 

Do.    Pref.l 

Do.     Defd.  Ord, 
Cambrian,  Ord 

Do.    Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Centra  Lond.  £10  Ord.  Sh. 

Do.     d.i.      is  p.^id 

Do.     Pre    Half-Sharet.. 

Do.     Def.    do 

Citv  and  S.  Londim    

East  Ijondon,  Cons 

Fumes* 

GlasBow  and  .•<.   West.  Pfd. 

Do.  di.  nfd. 

•rent  N.  o(  .Scotland,  Prfd. 

Do    Dul 


37.i 
82 
83 
83 
96 
80 
91 
91 
101 
93 
874 
88 
90) 

"      I         4 

^4  I    ^L 

110?  I  \\ 

874  * 


4 

5 

4i 

4 

4 

3 

4 

4i 

4i 

5 

>4 
4 
3 
3 

:* 

4 
3 

44 


255 
1121 
1374 
142 
93. 


Ill 

lot 

I 

891 

78 

64 

'  84 

1  284 


i! 


I. Alexandra  Dks.  &  Ry 121 

Barry,  Cons 102. 

Brecon  &  Mrthyr.New  A  117. 
I  Do.  New  B  1C2J 

Caledonian    139 

Cambrian  "A" 13C4 

Do.        "B" I22J 

Do.        "C" |1)2J 

Do.        "D" 994 

CardiffRIy 98 

City  and  S.  Lond 133 

Devon  &Som."A'  971 

Do.         ••  B'  4  p.  c. 

Do.         "C"4P.  c. 

E.  Lond.  2nd  Ch.  4  p.  c.  A 

Do.        jndH  

Do.       3rd  Ch.  4  p.  c.  . . 

Do.       4th  do 

Do.        1st  (34  p.  c.) 

Do.  24p.e.(Whitech.E.\n). 
Easton&  Ch.  Hope  D.Sk. 

Forth  Bridge    

Furness 

Glasgow  and  S,  Western  . . 

Gt.  Central  

Do 

Gt.  Exstern 

(it.N.of'Seotland 

Gt.  Northern    

Gt.  Western 

Do         

Do         

Do 

Do 

Highland 

Hull  and  Barnsley 

Do.       jnd  (3.4  p.c). 

Isle  of  Wight  

Do.       "B"    .... 

Do.       "C" 

Lanes  &  Yorkshire    .... 
Lanes   Derbys.  &  E.  Cst. 

I.dn.  and  Blackw.tll   11451 

Ldn.  and  Greenwich !l37j 

iLond.,  Brighton, &c.     . 
I  Do. 

Lond., Chuth.,&e., All 
Do.  "  B 

Do 

Do.  1883. 

Do.  

Lond.S  N.  Western 105 

Lona.&  S.  Wesln."  A"..  108 

Do.  Consld.  i  108 

Lond., Til., &  Southend  ..^38 

Mer«cv,  5  p.  c.  (.\ct,  1866),  — 

Meliopolilan    !138 

l>.i 1S«» 

'  .Metropolitan 11S4 

.Mel.  District  196 


324 

9 

1274 

a 
If) 

1171 
81? 
98 
1354 
136 
138 
1644 
1484 
1.384 
1371 

loe 

1424 
ls94 
1.58 
1744 
911 
1364 
101 
12^1 
1364 
111} 

106 
117 


,139} 

Jl57 

'1484 

147 

133 

IJJ: 
100: 


Debenture  .Si-.,  its  (cimHiuutl);— 


Lut 
Div. 


Nahb. 


Met.  Diatrict  ,...,..._ 

Midland    

Mid-Wale.  "A"    

Neath  &  Brecon  tst  ... 

Do.  "At- 

North  Britijh 

Do.  189} 

N.  Cornwall,  Launcstn.,&c 

North  Eastern,. 

North  I.K>ndon.,... 

N.  Staflordihire 

Plym.  Devpt.ftS.W.  Jn... 
Rhondda  and  Swan.  Bay. . 

Rhymney 

South.Eastern 

Do 

Do 

Do 

TaffVale 

Vale  of  Glamorgan    

West  Highld.(Gtd.byN.B.) 
Wrexharn,  Mold,ftc."A 
Do.  "B' 


1 


•4 

3 
3 
4 
3 
4 
5 
3 

3\ 

10/6 


GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian   136 

Do \S1 

Forth  Bridge    136 

Furness    1 881  134 

Glasgow  &  S.  Western  ....  1361 
Do.        St.  Enoch,  Rent  136} 

Gt.  Central   186} 

44  Do.  ist  Pref. 143} 

3}  Do.         Pref.   VOk 

Do.  rred.S.y.  Reiul591 

Do.  do.  134} 

Gt.  Eastern,  Rent 137 

Do.  Meuopolitan..  1681 

Do 137 

Gt.  N. of  Scotland 1311 

Gt .  Northern    138 

Gt.  Western,  Rent 1714 

Do.  Cons 1714 

Lanes .  &  Yorkshire    1371 

L.,  Brighton  &  S.  C 159i 

L.  &  North  Western I385 

L.  &  South  Western..  1881  139 

^i       Met.  District,  Ealing  Rent  1454 

4}  Do.  Fulham  Rent  143} 

Do.  Midland  Rent  133} 

Do.     Mid.  &  Dist.  Guar.  124} 

Midland, Cons.  Perp 188 

Mid.&G.N.  Jt.,"A'^^Rnt..(1024 

N.  British.  Lien [lOOV 

Do  Cons.  Pref.  No.  i  IK 

N.Cornwall,  Wadebrgc.  Gu.  Il05 


N.  Eastern 

N.  Staff'. Trent  &  M.;£2oSh5. 

Nottingham  Joint  Sution, 

3  p.c.  Stk 

Nott.  Suburban    Ord. 
S.  E.  Perp.  Ann 

Do.        44  p.c 

S.  Vorks.  June.  Ord. 

W.  Cornwall  (G.  W.,  Br., 

Ex.,&S.  Dev.  Joint  Rent 
W.  Highl.  Old.  S'tk.  (Gua. 

N.B.) 


138 
331 

103 
116 

154 
116 


100 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 

Alexandra  Dks.  &  Ry.  "  A"|114 

Barry(First)    152* 

Do.    Consolidated 129} 

Caledonian  Cons.,  No.  i  ..135 
Do.         do.     No.  2  ..134} 

Do.         do 1878  157} 

Do         Pref.    ....18&1I34 

Do.        do.  i887(Conv.)  1411 

Cambrian.No.  i  4  p.e.  Pref.    67} 

Do         No.  1       do.  29} 

City  &  S.  Lond  £ta  shares  14} 

Do.  New 

Furness,  Cons 1881 

Do.         "A"  1881 

Do  "B"i8S3 

GUsgow  &  S.  Western 


15/6 


Do. 

Do. 

Do. 
Gt  Central 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 

Do 

Or.  Eastern,  Coiis. . 

Do 

Do 

Do 


No.t.... 


i3S«|133 
1891 


Conv.. 
do.  . 
do.  . 
do.  . 
do.    . 


..  187* 
..  1871 
..  lS7< 
..  i«79 
..  iSSi 
..  i8«9 
..  1891 
..  I«94 


,  ||8« 
.  iSSi 


Pufirence  Shatc*,  Ac  {ffrntimu/j:— 


Lut 
Div. 


Nams. 


n 


Ik 


ts. 


.i<9el]8 


Gt.  Eastern.., 

Do. 

Do 

Do         . 

Ct.  North  Scotland  "A".-,.     , 
Do.              ••B"..\^i 
Ct  Nortbem  Cons  187 

Do 1I96IM 

Gt.  Western  Cons. ' 

HttU  &  Barnsley  3I  p,c. . 
Isle  of  Wight 


3i 

3 
4 


:& 


^ 


IsleofWigbi  van 

LaiKS.  ft  Yorkshire,  Cons.  IM 
Lane Drb)-& E.G.  5p.cZio 
Do.  5p.c.  andjtio 

Lond.,  Bright.   &c,  Cons. 

Do.  and  Cons. 

Lood.^aiat. ftDov  Arbitr. 

Do.    71x1  Pref.  4!  p.c 

Lond  ftN.  Westem 

Lond.  &  S.  WeMem..i(8i 

BS;     •.•.•.•.•.•.!*^bs» 

Load.,  rilbaryft  Soatboal  U6 
Do  Cons.,  1U7  I3W 

Do  !i»9rlM} 

Mersey,  5  p.c  Perp. 
Metn>politan,  Perp. 

Do.  igSa 

Do.  Inred. 

Do.  tSS; 

Do.  Nesr. 

Do 

Do  

Do.  Guar, 

Metrop.  Dist.  Exten  5  p.c 

Midland,  Perp.  Pref. _ 

N.  British  Cons.,  No.  »    . .  '130* 
Do.      Edin.  &  Glasgow  144i 

Do i865'160t 

Do.      Coov «e74|M0| 

I>o «7<3**l 

Do.      Conv.  '"- 

do 
do. 
do. 
do 
do. 
do. 


US 
134 

US 

u« 

U4 


86 


l875ll«*i 
1870II1 
1884  UO 
iSUUO 

1893^130 

1391  UO 

1S97I29 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
N.  Eastern 
N.  Lood.,  Coos. i866|16M 

Do.     and  Cons.  ..  1875  151} 

N.  Sufl^ordshire 103 

Plj-m.  Devpt.  &  S.  W.  June.  145J 
Port  Talbot,  &c,  4  p.c  £m 

Shares,4paid U)} 

Rhondda  &  Swansea  Bay, 

'     "■  10 

Ult 

ue 

168 
Do.      VestedCos- US 


5  p.c.  jCio  Shares 
Rhy 


lymney.  Cons. 

S.  Eastern,  Coos. 

Do.        do. 


Do. 

Do. 


US} 

118 


X89T 

1893 

Do.  3p.c.afterJulTi9oojl02i 

TaffVale 131} 


INDIAN   RAILWAYS. 


3}  Assam  Bengal, Ld.  (3  P.c-)|'oo  99 

3/  Barsi  Light,  U.,  ;CioShs.!  10  9} 

4  Bengal  and  N.  West.,  Ld  <ioo  143 

3)  Do.  Cum.  Pref.  Stock  ..'loo  101 1 

3  Do.  Deb.  Stock  Rd..... I  —  97 


Assam  Bengal, Ld.  (3P.c-)|'oo 
Barsi  Light,  U.,  ;CioShs.!  10 

4       Bengal  and  N.  West.,  Ld 

3I       Do.  Cum.  Pref.  Stock 

3  Do.  Deb.  Stock  Rd. 
l/4|d.  Bengal  Cential.Ld.,  ;£iol 

(34p.e  +  4th  net  earn)     5       S} 
$       Bengal  Dooors,  Ld j  too  117 

4  BepgalNagpT.,Liin.(giia.i 

4  p>c-f4Uisp.  pfts.)   ..|ioo  IQB 
7,'j  Bombay,     Baroda,     and 

C.  I.(gua  ep.c)    ....  loo  219i 
sf     Burma,  Ld.  (gua.  si  p.cl 

and  I  p.c.  aidd.  till  1901)  too  101 
7'9T5  Do.         iiro  Shares'  J^i^ 

3}      Darjeeling  Himal'n  Debs,  too 
4       Delhi  Umb.  Kalka,  Ld.,1 

Gua.  j4  pic -t- net  earn,  toe  [184 
Do.OebLStk.,i>9a(t9i6)nio   '"" 
.1  .«.•'._  ....   


9/10 
9/ 

4 


5WJ» 

3 
S 

4 
4 

il 


Estn  Bengal,  "A  An.x957 

Do.  "  B^'t957   

Do.  Gna.  Deb.  Stock 
East  I  nd  .Ann.  "A     ijg})!  — 
Do.  '•  C  " 

Do.  "B 

Do.      Def.  Ann.  Cap. 
(gna.  4  p.c  -f  lib  sp.  pfta.) 
East  Ind.  Def  Ann.  '^'  D' 
East  Ind.  Irred.  Stock  .. 
Do.  New  Deb.  Stock  .. 
Gt.  Indian  Pcnin.,  Gm  t 
IXC. 4-4  stirplus  profits.. 
Do.  Irred.4p.c.Deb,Sl. 
Indian  Mid.,  Ld.  (gna  4 

p.c  '4- Itb  surplus  p4tv),tob 
Madras  Goar,  4-  isp.pfta.  100 
Do.  do. 

Do.  do^  too 

4  [Nilgiri,  Ld.,ist  Deb.?tk.  toe 
51/9  jRohil.  and  iCniaaon,  Ld  100 
9/11  jScitHJe,  Puiij.,  and  Delbi. 

I     •*  ^  •  Ann.,  1958  .. 
9/1    I        Do     "B"      do 


UO 

w 
» 
ust 

30 

iSt 

171 
USi 

108 
157 

90 
U6 

W 
30 


590 


Zhc  Jnvestors'  IRevtew, 


October  21,  1899. 


Indian  KailwAys(coHe£nMtif)i'~ 


Namr. 


American  Railroad  Stocks  {continued)',— 


I 


i 

4 

3} 

5 

5 


South Bebar,  Ld.,;£ioshs. 

Do.       Deb.  Stk.  Red. 

Soutb  Ind.,  Gu.  Deb.  Stk 

South  Indian,  Ld.(gua.  3 

p.c,  and  i  spls.  profits) 

Sthn.    Mahratta,  Ld.  (3J 

p.c.  &  ^th  net  earnings) 

Do.       Deb.  Stk.  Red. 

Southern  Punjab,  Ld 

Do.       Deb.  Stk.  Red. 
Nizam    Gua.  State, Ld... 
Do.      Mort.  Deb.,  1936 
Do.  do.         Reg. 

Nizam'sGua.  State, Ld., si 
p.c.Mt  Deb.  bearer  .. . 
Do.         Reg.      do.  . . 
W.  of  IndiaPortgese.  Ld.  100 
Do.      Deb.  Stk.,  Red  100 


ICl 
102 
15U 

118 

115 
116 
100 
100 
126 
108 
105 

100 
99 
83i 

104J 


BAILWAYS. -BRITISH  POSSES- 
SIONS. 


Atlantic  &  X.W.  Gua.  i 
Mt.  Bds.,  1937    

Buff.  &  L.  Huron  Ord.  Sh. 
Do.  istMt.  Perp.  Bds.  1879 
Do.  und  Mt.  Perp.  Bds. 

Calgary  &  Edmon.  6  p  c. 
ist  Mt.  Stg.  Bds.  Red.. 

Canada  Cent,  ist  Mt.  Bds. 
Red 

Cm.  Pacific  Pref.  Stk. . 

Do.Strl.  ist  Mt.  Deb.  Bds. 


100 
100 


J 


i 

1 

.it* 
6 
S 
S 


100 
100 
loo 

100 
100 

zoo, 

4 
100 
100 
100 
100 

5 
zoo 
zoo 


zoo 
100 


I9I5  

Do.  Ld.  Grnt.Bds.  1938 
Do.  Ld.  Grnt.  Ins.  Stk. 
Do.  Perp.  Cons.  Deb    Stk. 
Do.  Algoma  Bch.  1st  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;^zo  Shs 

Dominion  Atlntc.  Ord .  Stk. 

Do.  s  p.c.  Pref. Stk 

Do.  ist.  Deb.  Stk 

Do. and  do.  Red 

EmuBay&Mt.Bischoff,Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds. 

Do. Perp.  Deb.  Stk 

Do.  Gt.  Westn.  Deb.  Stk, 
Do.  Ntbn.  of  Can.  1st  Mt, 

Bds. ,  1902    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.  Bay  &  L. 

Erie  i  Mt     1903    

Do.  Mid.   of  Can.  StI.  1st 

Mt.  (Mid.  Sec.)  1908 

Do.do.Cons.  I  Mt.  Bds.  1012 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1002    

Do.  Welln.,  Grey  &  Brce. 

7  p.c.  Bds.  I  Mt 

Jamaica  ist  Mtg.  Bds.  Red. 

Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  ^Si,ooo  price  % 

Mid.  of  W.  Aust.  Ld.  6p.c. 

Mt.  Dbs.,  Red 

Do.  Deb.  Bds.,  Red 

Nakusp&  Slocan  Bds.,  cqi8 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Stg. 

Bds.,  1934    

Do.  Perp.  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  5p.c 

zst  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm.  Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red. 

Queb.  &  L.  S.  John.istMt. 

Bds.,  1909    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    , 

Do.  5  p.c.  Inc.  Bds 

St.  Lawr.  &  Ott.  Stl.  ist  Mt. 
Sbuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.);  p.c 

Stl  I  Mt.  Db.  Bds.,  loio 

Toronto,  Grey  &  B.  ist  Mt. 

Well.  &  Mana.  ;£5  Shs.    .. 

Do.  Debs.,  1908 

Do.  2nd  Debs.,  1908 

Do.  3rd  do.,  1908  

Atlan.S  St.Law.Shs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt.  Bds  ,  1902 

Minneap.,S.  P.&  St.  Ste. 
Mar,  ist  Mt.  Bds.,  1938 $1000 


123i 
13} 
143J 
)43j 

68 

lOOi 

116 
105 
105 
I12J 

122 

50J 
152} 

11 
22i 

874 
104  J 
96i 

102i 

^i 
1341 
138i 
1 34  J 

103 
106 

103 

107 

107 

103 

107 
106 

120i 

23i 
103 
105 

84 

120 
111 
91 

25 
155* 
148J 

33i 

24i 

106 
421 
110 

74i 

17} 

15} 

110 

106 

105 

104 

162} 

114 

103 

101} 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


Alab.Gt.Sthn.  A6  p.c.  Pref. 

Do.  Jo  "B"Ord.  .. 
Alabma.  N.  Orl.-Tex.  &c., 

"A     Pref.  

Do.  "B'  Del  


10/. 

11 

10/. 

2 

to/. 

2 

10/. 

}. 

Namb. 


Si 

0$I 

8/3 
»4 

$-1 
*3i 


4 


$. 


Rtl. 


Atlant.  First  Lsd.  Ls. 

Trust 

Baltimore  &  Ohio  Com, 

Do.  4  p.c.  Non-Cum.  Pf, 
Baltimore  Ohio  S.W.  Pref. 
Central  of  New  Jersey 
Che.sap.  &  Ohio  Com.  .... 
Chic.  C5t.West.5  p.c.  Pref. 

Stock"A" 

Do  4  p.c.  Deb.  Stk 

Chic.Junc.  Rl.&Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref. 

Chic. Mi  .&  St.  P.  Pref... 

Cleve.  &  Pittsburgh 

Clev.,  Cincin.,  Chic.,&  St. 

Louis  Com 

£rie4  p.c.Non-Cum.ist  Pf. 
Do. 4 p.c,     do.    2nd  Pf. 

Gt.  Northern  Pref.    

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &  G.  . . 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  Sk   O.   ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort;  Deb.  Stk. .. 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic. . . 

Reading  ist  Pief 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref 

St.  Louis  Bridge  1st  Pref.. 

Do.  2nd  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash,  Common 


Stk. 


tioo 
Cloo 
^100 

$100 
$100 

$100 


103} 

54} 

i 

26} 

82 

92} 

145 


American  Railroad  Bondi— Gold 
(continued)  :— 


3.S: 


Name. 


tiool28 
»ioo  177} 


»io 
tloo 


J 100 
$100 
$100 
9ioo 
$100 
$100 


3 100 

*IOO 

tioo 

$50 
$50 

tioc 
$100 
9ioo 
$100 
9ioo 
$100 
9loo 


96} 


37} 
19 

175 

104 


15 

39 

56 
94} 

63j 
190 
30 
16} 


117} 
59} 

12 
7} 


AMRRtCAN  RAILROAD   BONDS. 
CURRElfCY. 


Allegheny  Val.  1  Mt 1910 

Canada  Southern  i  Mt. 1908 

Chic.  &  N. West.  Sk.  Fd.Db.  1933 

Do.  Deb.  Coupon    1921 

Chicago  &  Tomah      1905 

Chic.  Burl.  &  Q.  Skg.  Fd.    1901 

Do.  Nebraska  Ext 

Chic,  Mil.,  &  S.  PI.,  iMt. 

S.W.  Div 1909 

Do.  (La  Cross  &  D 1919 

Do.  1  Mt.  (Hast.  &  Dak.)  1910 
Do.  Chic.  &Mis.Riv.iMt.  1926 
Det.,G.Haven&  Mil.  Equip  1918 
Do. 


130} 
108 
122} 
116 

ICB} 
102} 
112 


122} 
120 
132J 
119} 

-,-1095 

do.  Cons.Mt.  1918  101} 
Indianap.&  Vin.,  I  Mt.  ..  1908  125 

Lehigh  Val.,  Cons.  Mt 1923  109} 

Mexic.Cent.,Ln.2Cons.Inc.    —     13 
N.Y.Cent.a  H.R.Mt. Bonds  1903  112i 

Do.      Deb 1904107; 

Penns  Cons.  S.  FM 1905  114 

West  Shore,  I  Mt 2361  116 


DITTO— GOLD. 

Alabama  Gt.  Sthn.  I  Mt.   ..1908  116 

Do.     Mid.  I 1928   99} 

Allegheny  Val.  Gen.  Mt.  ..1942  110 
Atch.jTop.,  &  S.Fii  Gn.Mt.199s  102 

Do.  Adj.  Mt 1995    85 

Do.  Equipt.  Tmst —   100} 

Atlantic  &  Dan.  1  Mt 1950  96} 

Baltimore  &  Ohio 1925   98 

Do.      Mt.Cp.  Bds 1948101 

Bait.  Belt  5  p.c.  i  Mort 1990 112} 

Bait.  &  Ohio  S.W.  1  Mt.   ..1990  110} 
Do.4}p.c.  1  Cons.  Mt.  1893  1993   '^h 
Do.  Inc.  Mt.   5  p.c.  CI.  A  —     31 
Do.  do.  CI.   B  —     11 

Balt.&  Ohio  S.W.  Term  s  p.c.  1942  107} 
Bait.  8kPtmac(Mn.L.)iMt.  1911  124} 
Do.      do.    (Tunnel)  1  Mt.  191 1  124} 

Beech  Creek  i  Mt 1936  113} 

Carthage  <fc  Adiron  1  Mt...i98r  1C8 
Cent,  of  Georgia  Cons.  Mt.  1945  96 
Cent,  of  N.  Jrsy.  Gn.  Mt. . .  1987  122 
Central  Pacific,  1  Mort. 

Speyer's  Certs —    104} 

Do.  Land  Grant    1900  115} 

Chesap  &  Ohio  1stC0ns.Mt.1939  118 

Do.  Gen.  Mt 1992    37 

Chic.  Mil.  &  St.  PI.  (Chic.  & 

L.  Sup.)iMt 1921  121} 

Do.  Chic.  &  Pac.  W ,921  123} 

Do.  Wise.  &  Minn.  I  Mt.  1921  122} 

Do.  Terminal  Mt 1914  117} 

Do.  Genera!  Mt 1989  111} 

Chic.Rock  Is.  &  P.  Gen.Mt.1988  109 
Chic.  St.  L.  &  N.  Orleans..  1951  129} 
Do.  I  Mort.  (Memphis)  ..1951  107} 
Clevel.,Cin.,  Chic.  &  St.  L. 

I  Mt.  (Cairo) 1939    97 

Do.  I  Mt.  (Cine,  Wab.,  & 

Mich.)      1991    97i 

Do.  iCol.Tst.Mt.(S.Louis)i99o  lOa 

Do. General  Mt 1903    97. 

Clevel.&  Mar.Mt 1935  lOfli 

Clevel.  &  Pittsburgh    1942  122( 

Do.  Series  B 1942  120t 

ColoradoMid.i  Mt.s.3.4p.c.i947   64j 


5 

4 
4 
6 

4^ 

\k 

4 

\ 

5 
5 

5 
6 
6 

6 
5 

Ji 

4 
4 

6 

5 
4 
5 
4 
4 
4 
5 
4 
5 
5 

5 
4 
5 


4     Colorado  1  Mt.  4  p.c 1947    74} 

4  Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936  101 

5  Do.  Imp.  Mort 1928  107 

4}       Do.Con.M 110 

4  Detroit  &  Mack.  1  Lien 1995    92 

5  E.  Tennes.,  Virg.,  &  Grgia. 
Cons.  Mt 1956  117} 

Elmira,  Cort.,  &  Nthn.  Mt.  1914I  97} 
Eriei  Cons.  Mt.  Pr.  Ln.     ..1996   92 

Do.  Gen.  Lien   1956 

Galvest.,Harrisb.,&c.,  1  Mt 
Georgia, Car.  &  N.  1  Mt.  ..1929 
Gd.  Rpds.  &  Inda.  Ex.  i  Mt.1941 
Do.  I  Mt.  (Muskegon)    ..1926 

Illinois  Cent.  1  Mt 1951 

Do 1952 

Do .  Cairo  Bdge.  . .  1950 

Do 195; 

Kans.  City,  Pitts.  &  G.  i  M.i92'3 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val. N.Y.  i  Mt 1940 

Lehigh  Val.  Term,  i  Ml.    ..194 

Long  Island   1931 

Do.         Deb 1934 

Louisville  &  Nash.  G.  Mt..i93o 
Do.      2  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 19 

Do.    I  Mt.  N.OrI.&Mb.i93o 

Do.    I  Mt.  Coll. Tst 1931 

Do.    Unified    1940 

Do.  Mobile  &  Montgy.  z  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 
Do.      I  Cons.  Inc. 

Mexican  Nat.  1  Mt 1927 

Do.     2  Mt.  6  p.c.  Inc.  A1917 
Do  do.  B..1917 

Minneap.  &  S.  L.  i  Consold.  1934 
Minne.,SIt.  S.  M.  &  A.  i  Mt.igjf 
Minneapolis  Westn.  i  Mt...i9ii 
Miss.  Kans.  &  Tex.  i  Mt. 
Do.  1         do.    .. 

Mobile  &  Birm.Mt.  Inc.. 

Do.    P.  Lien 

Mohawk  &  Mai.  1  Mt.... 
Montana  Cent.  1  Mt. .. .. 
Nashv.,  Chattan.,  &  S.  L. 

Cons.  Mt 1928 

Nash.,  Flor.,  &  Shff.  Mt...i937 
N.  Y.  &  Putnam  1  Cons.  Mt.igqi 
N.  Y.,  Brooklyn,  &  Man.  B. 

Cons.  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3}  Ml.  Coup 1997 

Do.  3}  Mich.  Cent 1998 

Do.  3}  L.  Shore 1998 

N.  Y.,L.  Erie,  &  W.  I  Cons. 

Mt .  (Erie) 1920 

Do.  1  Con.Mt.  Fd.  Coup.1920 
N.Y.  ,Onlo.,&  W.  Cons.  4p.c. 

Refund.  Mt 199; 

Norfolk  &  West.  Gn.  Mt ....  193: 

Do.     Imp.  &  Ext 1934 

Do.     1  C;ons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997 

Do.    Gn.Ln.  Rl.&Ld.  Gt.2o47 

lOregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  1910 

Penns.  Coy.  i  Mt 1921 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  A..1914 

Do.    Cons.  Mt 1943 

Perkiomen  i  Mrt.,  2nd  ser. .1918 
Phil.  &  Reading  Ext.  Imp.     — 


American  Railroad  Bonds  (c0fi<f>n>«<y): — 


Na» 


6 
5 
S 

82/6 


.1990 
.1990 
.1945 
.1945 
.199: 
•1937 


/Pitts.,  C.,C.,&  St.  L.S.  I    , 
\      Con.Ml.G.B.,Ser.A)'9<°-^ 

Do.  Cons.  Mori.,  Ser.  D..1945 
Pittsbgh.,  Cle.,  &  Toledo  ..1922 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  . ,  1909 
Rio  Grande  Tunc,  ist  Mort.1939 
Rio  GrandeWest  ist  Tst.Ml.1939 
S.  Louis  Bridge  1st  Mort  -.  1929 
S.  Louis  Mchts.  Bdge.  Term. 

ist  Mort 1930  10 

S.  Louis  S.  West  isl  Mort. .1989 

Do.  4  p.c.  2nd  Mort.  Inc.1989 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  ist.  Mrt. 4}  p.c  1902-17 
St.  Paul  Minn.,  &  Manit.1933 
St.  Paul,  Minn.,  &  Manit.  1933 
Sbamokin,Sunbury,&c.2Mt.i925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  i  Cons.  Coup 1994 

Do.  E. Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  1  Mt. ..1905-12 

Do.    1st  Cons.  Mt 1905-37 

Trml.  Assn.  of  S.  Louis  1  Mt.1939113} 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  1  Mt 2000 

Do.  5  p.c.  2  Mt.  Income  2000 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div 1935 

Toledo.,  Walhon.,  Val.,  & 

Ohio  I  Mt 1931-3 

Union  Pacific  i  Mt.  4  p.c.  ..1947 
United  N.  Jersey  Gen.  Mt. . .  1944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  1  Mt 1939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &   L    Erie   1  Mt. 

(Wheelg.  Div.)  5  p.c 1Q28 

Wdlmar  &  Sioux  Falls  i  Mt.1938 


STERLING. 

Alabama  Gt.  Sthn.  Deb 19061IO9 

Do.  Gen   Mort.  ..iq27-8'109' 

Alabama,  N.  Orl.,  Tex.  & 
Pac.  5  p.c.  "A"  Dbs. ..  1910-40  112 
Do.       do.  •' B"  do.  1910-40   8& 

Do.        do.  "C'do 43 

Allegheny  Valley 1910  130}, 

Atlantic  1st  Lea.sed  Line  Perp. . .  102* 
Chicago  &  Alton  Cons.  Mt.  i9O3!l09 
Chic.  St.  Paul  &  Kan.  City        1 

Priority    |l05i, 

Ea.stn.  of  MassachaseMs 19061II4} 

Illinois  Cent.  Skg.  Fd ..|103} 

Do 1905IO9*, 

Do 1950IOI} 

Do.  1  Mt 19511114* 

Do.  1  Mt 1951   92}, 

Louisville  &  Nash.,  M.  C.  & 

104- 


L.  Div. ,  I  Mt 1902  J 

Do.     I  Mt.  (Memphis  & 

O.)   1901  J 

Mex.  Internl.  Prior  Lien    .. 
Mexican  Nat.   **A"  Certs. 

5  p.c.  Non.  cum 55 

Do.  "  B  "Certs I  14 

N.Y.  &  Canada  i  Mt 1904  109i 

N.York  Cent.  &  H.R.  Mort.1903  107 
N.    York,  Penns.,   8k   Ohio 

Equip.  Tst 

Do.        5  p.c.  Equip. Tst. 

(1890)    

Nrthn.  Cent.  Cons.  Gen.  Mt. 

Pennsylvania  Gen.  Mt 1910  1 

Do.    Cons.  Skg.  Fd.Mt.19051 

Do.    Cons.Mt 1945  J 

Phil.  &  Erie  Cons.  Mort    . .  1920  " 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911  J 

Pittsbg.   &   Connells.   Cons.  1926 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)    1940  1 

S.  &  N   Alabama 1903  I 

Un  N.Jersey&C.  Gen.  Mt.19011 


108 

94}, 


101 

lOOf 

102}. 

123 

112 

105 

137}. 

124}. 


103 

106i 

106 


FOREIGN  RAILWAYS. 


Alagoas,  Ltd. ,  Shs 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6  p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ld     Ord.  Shs.  .. 

Do.sp.c.  iMt.Bd.Red. 

Do.  6  p.c.  Mt.  Deb.,Rd. 
Argentine    Gt.    W.,    Ld., 

Do.sp.c.Cum.  Pref.  Shs. 

Do.  1  Deb.  Stk 

Do.  2nd  Deb.  Stk    

Argentine  N.E.,  Ltd.,  6 

&c.  Cum.  Pref.  Stk.   . . 
o.  5  p. c. Deb  Stk., Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    . . 
Bahia  &  San  Fcisco.,  Ld. 

Do.  Timbo.  Bch.  Shs. 
Bahia,    Blanca,  &  N.W. 

Ln.  Prf.  Cum.  6  p.c.    .. 

Do.4p.c.iDeb.Stk  Red 
Parranquilla  R.  &  P.,  Ld. 

6  p.c.  1  Deb.  Stk.,  Red! 
Bilbao  Riv.  &  Canlabn, 

Ltd.   Ord 

Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.  . 
Brazil  Gt.  Southn.  Ltd., 

7  p.c.  Cum.  Pref. 

Do.  Perm.  Deb.  Stk  .. 
Do.  Sterl  Mt.  Dbs.,Rd. 
Do.  Mt.  Dbs.  1893,  Rd. 

B.  AyresGt.Southn.Ld., 

Ord.  Stk 

Do.  Pief.  Stk 

Do.  Deb.  Sik 

B.  Ayres  Northern,  Ltd., 
p.c.   Mt.   Deb.  Stk., 


3/15/0 


B.  Ayres  &  Pac,  Ld.,  7 

p.c    1  Pref.  Stk.  (Cum.) 

Do.  I  Deb.  Stk 

Do.  4}  p.c.  2  Deb.  Stk,, 
B.  Ayres  &  Rosario,  Ltd., 

Ord.  Stk 

Do.  7  p.c   Pref.  Shs.  .. 

Do.  Sunchales  Ext.     . . 

Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  Sk  Val.  Trans., 

Ltd.,  7  p.c,  Cum  Pref 


6 
57 
97 
23 
9& 
101 

67i 
44 
97 
106 

loa 

91 

8 
27 

88 

li 

9 

5 

41 


96 


92, 

a* 

80 
51 

151 
155 
IISJ 


109 

123 
103 
95 

75} 

17 

15 

106 

9J 


October  21, 1899. 


Zhc  5nve8tot6'  IRevtew. 


591 


Foreign  Railways  (»it'/«nwiO:— 


Last 
Div. 


5 

6 
4 
4 
6 
5 
« 

3/« 

1/ 
5 


Namb. 


4 
75/ 
S 


4'/ 
6 
6 
5 
6 
6/ 

si 

3 

3/"J 


^1 


4 
1 

5 

3 

'  ji 

5/ 


6 
6 
7 

6 
»S/ 

4 
4 

4 

10/ 
6 
5 
5 

5/" 
it/6 
4 

10/ 
3/ 
5 

?; 


"■35 


6 


B.  Ayres  &  Va!.  Trans.  Ld. 

p.c.  "A"  Ueh.  Sk.  Kd. 

lo.  6  p.c. 

Stk..  Krrt 

B.  Ayrcs  Westn.  Ld.  Ord. 

Do.     Di:f.  Shs 

Do.     K  p.c   Pref. 

Do.     Deb.  Slk 

Campos  &  Caran    D.,  Rd. 
Cent. Are. Dcb.Sk  Bd.    .. 

Do.  Deb.  Slk.  Rd... 
Cent.  Uabia  L.  Ord.  .Stk. 

Do.     Deb.  Stk.,  1934.. 

Do.     Del).  .Stk.,  1937.. 

Do.,  Db.s.,  Red 

Cent.   Uguy.  Kast.    Ext. 

L.Shs 

Do.     Perm.  .Stk 

Do.     Nthn.  Ext.L.Sh. 

Do.     Perm.  Deb.  Stk.. 

Do.   of   Mnnlev.    Ltd., 

Ord.  Stk 

Do.  Perm.  Deb.  Stk.. 
Conded'Ku,  Ltd.  Ord... 

Do.,  Dbs.,  Rd 

Cordoba  &   Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do.     I    Deb.  Stk 

Do.6p.c.  Deb.  Stk 

Cordoba  Cent.,  Ltd.,  5p.t. 

Cu.  I  Pref.  Stk 

Do.    5    p.c.    Non-Cum. 

2  Pref.  Stk 

Do.     Deb.  Stk 

Costa  Rica,  Ltd.,  Shs 

Do.,  ist  Mt.  Dbs.  Rd.. 

Do.  2nd  Dbs.,  Rd 

Do.  Prior  Mt.Db.,Rd.l 
Cucuta  ist  Mt.  Deb.  Rd. 
Dna.  Thrsa.  Chris.,  Ltd., 

7  p.c.  Pref.    Shs 

Do.  Dbs.,  Red 

E     Argentine,   Ltd 

E.ofFrance,  Db.,  Rd.  . 
Egyptn.  DIta.  Lgt.  Rys. 

Ltd.,  Pref.  Shs 

Do.,  Db.,  Red 

Entre  Rios,  L.,  Ord.  Stk. 

Do.  Cu.  5  p.c.  Pref.  . . 
Espirito  San.  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd.... 
Gt.  Westn.   Brazil,   Ltd., 

Do.     Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int. -Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

bo.     Deb.  Stk 

Do.  7  p.c.  "A"  Deb.  Sk. 

Do.  7p.c.  "B"Deb.  Sk 

Do.  Pr.  Ln.  Dbs.,  Rd.. 
Ital.3p.c.  Bd.  A&B,Rd 
Ituana6  p.c.  Debs.,  1918. 

{ura  Simplon,  3^  Bds 1 
,n  Guaira  8c  Carac 
Do.  sp.c.Deb.Sk.  Red: 

Lembg.-Czern.-Jassy 

Leopoldina,  Ltd 

Do.     Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 
Do.  6  p.c.  Deb.,  Red... 
Do.  Prior  Lien  Mt.,  Rd. 
Do.  Series  "  B,"  Rd.  .. 

MatanzasS  Sab.,  Rd 

Mexican  and  Pref.  6  p.c. 
Do.      Perp    Deb.  Stk, 
Mexican  Sthrn.,  Ld.,Ord. 
Do.  4  p.c.  I  Db.Stk.Rd. 
Do.  4  p.c.  3         do. 

Mid.  Urgy.,  Ltd 

Do.  Deb.  Stk 

Minas  &  Rio,  Ltd 

Do.,6p.c.Dbs.,  Rd.. 
Mogyana  5p.c.  D.  B.,  Rd. 

Moscow- Jaros. ,  Rd 

Namur  &  Liege 

Do.  Pref. . . . 

Nas.sjo-Oscars  L.  Mt.  Db. 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Pref. 

Do.,  Debs.,  Red 

Nitrate  Ltd.,  Ord 

Do.  7  p.c.  Pr.  Con.  Or. 

Do.     Def.    Conv.   Ord. 

Do.,  istMt.  Bds.,  Red. 

N.-E.  Urgy.,  Ltd.,  Ord.. 

Do.         7  p.c.  Pref. . 

N.-W.    Argentine  Ld.,  7 

Pref.    

6  p.c.  I  Deb.  Stk. 

Do.  1  Deb.  Stk 

N.W.   Uruguay  6  p.c.   i 

Pref.  Stk 

Do.  5  p.c.  2  Pref  Stk. 
Do.    6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

On.  Bds.  Red 

Nthn.of  Spain  Pri.Ob.Rd, 

Ottoman  (Sm.     Aid.).... 

Do.  (Kujk  )  Asnt.  Dbs, 

Red    

Ottmn.CSer.iik.)Asg.  Db, 

Red 

Ottmn.  (Seraik.)  Non-Asg. 

Deb.,  Red 

Ottmn.  Kuyjk.Ext.  Red 
Ottmn.  Serkeuy.Ex.  Red. 
Ottmn.  Tireh  Ext.  gio.. 
Ottmn  Debs,  1886,  Red 
Do.       18S8,  Red.  193; 


p.c.  ] 
Do.  ( 


75 

55 

'i' 
lit 
106i 
M 
161 
111 
42 
84 
61 
S8 

61 
112 

4 
108 

76 
137 

91 

37 
87 
77 

•/9 

49 
118 
2J 
1C6 

85 
103 
101 

3J 
83 
39 
18 

14J 
104 
12 
S6i 
2| 
98 

97 
88 

3i 

90 
91 
5E 
103 
55J 

39 

7J 

102 

£4 

84} 

3!* 

100 
SO 
102i 
30J 
144 
25 
92 
73 
13 
54 
lOJ 
103 
103 
104» 
125 
28 
92i 

4) 

89i 

I' 

9i* 

14 

15 

2i 
93 
71 

17 


a! 


Foreign  Railvaya  (e'f'imteiO^- 


Last 
Div. 


4i 

3 

4/ 

6 

4 

7 

.:/ 
5 

: 

3 
5 

.8/ 

B/4: 
5/ 

si 

5 


4 
6 

3 
3 
3 

3i 

10/ 

6 

4 

5 

1/6 
5 
5 
5 
5 


Name 


;<;5 

8/2 

5i 

3 

6 


5 

4/ 

6 

3/> 


Ottmn.  of  Aniia.  Db.,Rd. 

Do.     Series  II 

Ottomn.  Srnyr.  &  Cas.  Ex. 

B.,  Red 

Paragu.iy  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk. . . 

Paris,    Lyon    &    Mcdil. 

(old  sys.),  Red 

Do.  (n^rw  sys.).  Red. . . 
Piralus,  Ath.,  &  Pelo.    .. 
Do.  4j  p.c.ist  M.  L'.R 
Do.  5 p.c.  Ml.  Bds.  Rd, 
Plo  Alegrc  &  N.  Hambg. 
Ld.,  7  p.c.  Pref.  Shs... 
Do.  Mt.  Deb.  Stk.  Red. 
Pretori.vPietbg.  Ld.  Rd, 
Pu.-rto  Cabello&Vfl.  LJ, 
Do.  ist  Mt.  Dbs.,  Ked. 
Recife  &  S.  Francisco    . . 
R.CIaroS  Paulo,Ld.,Sh 
Do.  Deb.  Stk 

Royal  Sardinian  Ord... 
Do.  Pref..... 

Do.  A.,  Rd 

Do.  li.,  Rd 

Ryl.    Trns.-Afric.  5   p.c. 
isi  Mt.  Xioo  Bd.,  Red 

San  Paulo  Ld 

Do.  New  Ord     ;£io  sh. 
Do.  5  p.c.  Non.Cm.Pref. 

Do.  Deb.  Stk      

Do.  5  p.c.  Deb   Stk.... 
S.  F4  &   Cordova      Gt, 
Sthn.    L'J.,  Shares 

Do      Pr.  Ln.  Bds 

Do      Perp  Deb  Stk. 
Sa.  F(!,5  p.c.  2nd  R.  Db. 

S,  Austrian    

Do.     Red 

Do.    (Ser.  X.)    . 
South    Italian  Obs.  (Ser. 

A  toG),  Red 

S.  W.  of  Venez.  (Barq.). 

Ld.,  7  p.c.  ist  Mt.  Dbs. 

Sthn.   Br.-tz.   R.    Gde.   do 

Sul,  Ld. 

Do.      6  p.  c.  Deb.  Stk. 

Swedish  Centl  ,  Ld.,4p.c 

Deb.  Stk 

Do.        Pref.  

Taltal,  Ld 

Do.  5P.C.1  Ch.  D.  Rd. 
Un.ofHavanalrr.Db.Slk. 
Do.         "  A  "      do. 

Do.     1890,  Red 

Uruguay  Nthn.,Ld.  7  p.c. 

Pfd.  Stk. 

Do.  5  p.c.  Deb.  Stk.  . , 

VillaMaria&  Rufino,Ld., 

6  p.c.  Pref.  Shs. 

Do.    4  p.c.  I  Deb.  Stk. 

Do.    6  p.c.  2  Deb.  Stk. 

West  Flanders 

Do.  sJ  p.c.  Pref... 
Wtm.  of  France,  Red... 
Wm.    B.   Ayres  St.  Mt. 

Debs. ,   1902 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn.  of  Havana    Ld.  .. 

Do.  Mt.  Dbs.,  Rd 

Wrn  .Santa  Fii,  7  p.c.  R. 
Zafra&Huelva,3p.c.Rd, 


100 

8J 


92i 

84 

18 

\f 

9Jt 
90 

5 
74 
88 

11 
89 
62 

^^) 

130 

"J 

12J 
I2I 
12» 

59 
<!9) 
141 
12J 
139 
126 

43 
100 
116 

69 
6J 

131 

131 

12 

32 

74 
£0 

102 

18 

Zi 
100 
109 
127 
101 

6 

34 

19 
76 
40 
ZO 
15 
18 

104 
103 
120 

"1 

106 

43 

3 


BARKS. 


Div. 


Name. 


Do.       1893  Red.  1935  100 


9 
104} 
104i 

1041 

100 

100 
87* 
75J 
82 

80J 


j/6 
■/9» 

2/?J 

Bfls. 
6/ 
4/ 
3/6 
7/6 
28/ 

as/ 

^^ 

.8/ 

«p.c. 

4/3 

2/6 

f .  1 7  50 

6/ 

16/ 

20/ 

3/7  i 
■  0/ 

st 

3'i 
3/ 
10/ 

10/ 
•4/ 
to/ 
44/ 
5/ 


African  BankingCorp.,ld 

Agra,  Ltd 

Anglo-.-Vrgentinc,  Ltd.,;£9 

Anglo-.\ustrian     

Anglo-C.iiif.  Ld.,/2oSh. 
Anglo-Egypli.-in,  Ltd.,;£is 
Anglo-Foreign  Bkg.,  Ltd. 
Bk.  of  Africa,  Ltd.,  ;<;i81 
Bk.  of  .\ustralasia  ... 
Bk.  of  Brit.  Columbia 
Bk.  of  Brit.  N.  America  . 
Bk.  of  Egypt,  Ltd.,;£a5 
Bk.  of  Mauritius,  Ltd.   .. 

Bk.  of  N.  S    Wales 

Bk.ofN.  Zland  Gua.Stk. 
Bk.  of  Roiimania,  ;£2oShs. 
Tarapoc.T  S:Ldn.,Lul.,;ito 
Bque  Intrrnatle.  de  Paris 
Brit.   Bk    of  S.  America, 

Ltd.,  1C30  Shares 

Capital  &  Cties..  L.,  ;£5o. . 

Chart,  of  India,  &c 

Colonial,  ;Cao  Shares 
Delhi  and  London,  Ltd.  . 
Gernmn  of  l.ondon,  Ltd. . 
Hong-Kong  &  Shanghai 

Imperl.  o'  Persia 

Imperl.  Oi;oman,  /joShs 
Inimatl.  of  Ldn.,  Ld.,i;2c 

Ionian,  Ltd 

Lloyds,  Ltd..  £^0  Shs. 
Ldn.  &  Braziln.  I.td.,  £90 
lAin.  &  County,  Ltd.,28o 
Ldn.  &  Hanseatic,  L.J^jo 


11 1 
7 

il 

62 

"t 

S» 

23 

91 
41 
1021 
7 
Jf 
25 

lOJ 

3f 

38 

4 

"1 
58 
4 

12 
13 
17» 
Ml 
19 
lUS 
U 


Bankf  {cfnlintuJ):— 


Last 
Div. 


9/ 

»■/ 
>/95 
3"/ 

24/ 

3c/ 

3/ 

>l/3 
i6;6 
9/7 
2/ 
6/3 
10/ 

5/6 
a/ 
10, 

»7/3! 

31/'! 
7/ 
•9/ 
12/6 
40/ 
7/3 
■5/ 

4  p.c. 
18/6 


Namb. 


Ldn.  &  Provin.,  Ltd.,  £1^ 
Ldn.&Riv.  Plate,  L.,/;25' 
Ldn.&San  Fcisco,  Ltd... 
Ldn.&Sth.  West.,  L.,;£5o' 

Do.   New  jtso  

Ldn.&We»tniin».^L.,;Cioo 
Ldn.  of  Mex.  &  S.  Ainer.,i 

Ltd. ,  ,;Cio  Shs 

Lond.  City&  Mid,,  L...1 
Ldn.  Joint  Stk.,  L.,  ;£ioo 
Ldn.,Pari»&Amer.,L.  £-m'. 
Merchant  Bkg.,  L.,  £j.., 
Metropn,  Ltd.,  £^0  Sh«...' 
National,  Ltd.,  .£50  Sbv.. 

National  of  Egypt ' 

iNatl.  of  Mexico,  Jioo  Shs. 
National  of  N.  Z.,  L.,;£7i 
Nationals.  Afric.  Rep... 
Nationa   Provcl.  of  Eng.,| 

Ltd.,  ,£75  Shs 

Do.  do.  ;(;6o  Sh«. 
NorthEastn.,Ltd.,;£2oSb» 
Parr's,  Ld.,  ^iioo  Shs.  . .  I 
Prov.  of  Ireland,  L.,  >Ciool 
Stand,  of  S.Afric.,L.,Zioo 

Do.  Do. 

Union  of  Australia,L.,jC75 
Do.  Ins.  Stk.  Dep.  1905.. 
Union  of  Ldn,  Ltd. ,  £itx 


•oj 


Brewtriea  he.  ttntimuuTfi  — 


fiSl 

64 

16 

__     90 

12):  291 

7j  ;  60 

25  .to 

Jioo  1102 

5I1  37J 


BREWERIES    AND  DISTILLERIES. 


4l 

4 

7 

7 

6 

4I 

34 

49 

4> 

4 

4/ 

6 

4i 

5i 

\) 

4 

5i 
>o/ 
6 

4 

1/6 

>/3 

3/ 

8 

6 

ii 

3/ 
54 

4 


38/5! 

4 

2/6 

4 

5/ 

6 
4i 

4 


41 

si 
4i 
3* 
4) 

9/ 

si 

5/ 

4 

«./ 

6 

15/ 
6 

Jl 

4 
4 
6 

J» 
4i 
4 
5 

51 

i 

4 


8d. 
4 

4 
4 

1* 

3/ 

4 


Albion  Per.  i  Mt.  Db.  Sk.ioo 
Do.  Perp.  Mt.  "A"D.  S.iioo 

Allsopp,  Ltd '100 

Do.     Defd.  Ordy ico 

Do.     Cum.  Pre! too 

Do.     Deb.  Stk.,  Red..  100 
Do.     Deb.  Stk.,  Red..  100 
Alton  &  Co.,  L.,  Db.,  Rd 
Do.     Mt.  Bds.,  1806  .. 
Arnold,S.W.,L.,i  mTd.S. 

Arnold,  Perrett,  Ltd ; 

Do.     Cum.   Pref. '  10 

Do.  I  Mt,  Db.  Stk.,  Rd  ,100 

Arrol,A  ,&Sons,L.,C.P.S.    10 

Do.   iMt.  Db.Stk.,Rd    KK) 

Atkinson's ■  10 

Backus,  I  Mt.  Db.,  Red.  ,100 

Do.   7p.c.lnc.Deb.Stk.  too 

Ballard&Co.Ld.iM.D.S.iioo 

Barclay,  Perk.,  L.,Cu.Pf.'  10 

Do.    Mt.  Db.  Stk., Red.  [100 

Barnsley,  Ltd i  10 

Do      Cum.  Pref. '  10 

Do.  4  p.c.  1st.  M.  D.  S.'ioo 

Barrett's,    Ltd !     al 

Do.     5  p.c.  Pref. I     2J 

Bartbolomay,  Ltd j  10 

Do.    Cum.  Pref. ,   10 

Do.     Deb. lioo 

Barlram,  Ld.,  1  Mt.Db.S.  too 

Ba.ss&  Co.,Ld.,C.Pf.Stk.lioo 

Do.  Mt.  Db.  Stk.,Rd.lioo 

Do.  B.Mt.  Db.  Stk.  R.  too 

Beeston,  Ltd 

Do.    Cum.  Pf 

Do.    Mt.  Db.  Stk 

B«ll&  Co.  Ltd 

Do.  s  p.c.  Cum.  Pref... 
Do.  Perp.  I  Mt.  Db.  Sk. 
Bell,J.,L.,iMt.D.Stk.,R 
Benskin's,  L.,  Cum.  Pref. 
Do.  I  Mt.Db.Stk  Red. 
Bemley's  Vorks.,  Ltd.    .. 

Do.     Cum.  Pref. 

Do.     Mt    Deb.«.,Red.. 

Do.    Ir.  Deb.  Stk 

Bieckert's,  Ltd 

Do.     Delis.,  Red 

Birmham.,  Ltd.,6p  C.C.P. 

Do      Mt.    Debs.,   Reil. 

Boardman's,  Ld,,  Cm.  Pf. 

Do., Perp.  1  Mt.Db.Sk. 

Brain  &  Co..  Ltd 

Brakspear,  L.,   1  D.  Stk 

Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's,  Ld .  5  px.  C  P.  |  10 

Do.    I  Db.  Stk !ioo 

Bristol  (Georges)  Ltd.    . .  I   10 

Do.  Cum.  Pref.     10 

Bristol  United,  Lid '  lo 

Do.      Cum.   Pref.     ....I   10 

Buckley's,  L..  C    Pre-prf.     10 

Do.  iMt.  Db.  Stk.  Rd.'ioo 

Bullard  &  S.,  Ltd.,  D.Sk.  100 

Do.  4pc.  "B"M.D.S.  too 

Bushell,Walk.,  L.,  C.  Pf  i  10 

Do.   I  Mt.  Db.  Sk.  Rd   too 

Butler, W.,Ld., CM.  Pret!   10 

Do.         ist  Deb.  Slk.lioo 

Do.         Deb.  Stk.    .     100 

Camden,  Ltd.,  Cum.  Pref     10  i 

Do.    I  Mt.  Db.  -Sk.  Rd.  100  -\ 

Cameron,  Ltd.,  Cm.   Prf     10 

Do.     Mort    Deb.  Stk.     u«>    1 

Do.    Perp  Mt.  Db.  Sk.  100 

Cam'bell,  J  stone,  U  ,C.  Pf.     5 

Do.4)pc.  I  Mt.Db.Sk. iioo  1 

■  :ll,  Praed,L.,Per. 


Campbel 

I  Mort.  Deb.  Stk too  I  8!) 

Cannon,  L.,  5p.c  C.  Pf .     7     lOi 

Do.  Mt.Db.Stk 100  108 

Do.  ■•B"Det>.Stk...  loo  !lO( 
Cardwell,  Ld.,  i  Mt.D.S.  100  ,100 
Caallemaine,  I,.,i  Mt.DK  too  i  iff 
Charriigton.  U,  M.  D.S  100  104 
jCheltnliro.  Orig.   Ltd.   ..      51    5(  i 

Do.    Cum.  Pref. 5  I    6*  . 

I    Do.    iMbs.  Red. 100  IKU   I 


Div. 


Kajw 


a 


Cbeaier  Lion  Ltd.,4)D.S.  100 

;Cbicago,  Ltd '  10 

;  Do  Dehfc    ....'100 

,City  o( Chicago,  L«d....  I  10 
'    Do.     8  p.c.  Cuui.  Pref.i  10 

(City  of  Ix>ndbn,  Lid 'too 

CilyofIx>ndcn,Ld.,Cm.Pi  100 
Do.  .Mt.Deb.Sik.,Kd.'ioo 

Colchester,  Lid i     5 

i     Do.         Pref. I 

1  Do.  Deb.  Sik.,  Red.  >oo 
Do.  "  A  "  I>eb.  Stk.  ..iioo 
iComm'cbl,l,.,D.Sk.,Kd.  100 
iCornbrook,  I..,  ;i  Cin.Pf.  5 
I  Do.  4I  Perp..Mt.D  -/.  1-'. 
Courage,  L.,(  ml  • 

Da  Irr.  .Mt.D. 
I     Do.  Irr."B".Mi  I 
Dailuaine  Talisker  Uiuil-r  10 
Do.  5  p.c.  Cum  Pref..    10 
Daniel  Ik  .Sons,  Ltd.  ...  I  10 

Do.    Cum.  Pref. 

Do.  I  .Mt.Perp.Db.Sk. 
Do."B"Deb.S«k.  .. 
Do.4p.c.prp."CD.S. 

Danfoid,  Ltd 

Do.     Cum.  Pref.  ...  , 

Do.    I  .Ml.  Db.  Sk.  Rd.  100 

Davenport,  I.d., I  D.  Stk.  '100 

I>enver  United,  Lid 

Do.        Cum.  Pref. .... 

I    Do.        Debs 

iDeuchar,  J.,I.d.,  Deb.Slk 

Distillers,  Ltd 

jDover&N.Ld.  1M1.D.S. 
'Dublin  Diiitillers,  lid.  . 

I     Do.     Cum.  Pref. 

Diitton's  Blackbnni    .... 

Do.      Cum.  Pref.    ....    -_ 
{    Do.    4  p.c.  I  Ml.  Deb.  too 
Eadie,  Ltd.,  Com.  Pref. . 
i     Do.    Irr.  I  .Mt.Db.Sk. 
(Edinbeh.  Uid.,  Ltd.  ... 
Do.  Cum   Prf. 

L,^  .,Do.    iMi.  Debs. 
EIdridge,Pope,L.D.St  R- 
Emeraid  &  Phoenix,  Ltd- 
Do.  Cum.  Pref... 

Empress  Cum.  Pre*.    . , . 

Do.      ist.  .Ml.  Db.  Sikl 
Eversbed  (Syd.)  i  M.D.S. 

Famham,  Ltd 

Do.      Cum.  Pref..!!' 
,  Fenwick ,  L. ,  1  D.  Sk. ,  Rd. 

Flower  &  Sons,  Irr.  D.  Sk, 

Fordham,  ist  .Mort,  Deb.  i  too 

,  Friary,L.  i  Db.  Stk.,  Rd.    100 

Do.  i''A"Db.Sk.,Rd   loo 

Gartsidea   10 

I>o.    5  p.c.  Cum.  Pref.    10 

Do.    I  .Mt.  Db.  Sk.  Rd.  100 

Green,J.W.,L.,i.Mt.D.S.  >oo 

Groves,  L.,  1  Db.  Sk.,Rd.  100 

Guinness,  Ltd 100 

Do.     Cum.  Prf.  Stk..  100 
I      Do.     Deb.  Stk.,  Red..  loo 
Hall  &Woodho<ue,i  MDS  100 
Hall's  Oxford  L.,  Cm.  Pf.     5 
Do.    1  .Ml.  DekSik...  100 
Hancock,  L.,  Cm  Pf  Ord.    jo 
Dj      Def.  Ord    _ .   ..     10 
Do.  Cum.  Pref.    10 

Do.     I  Deb.  Stk.,  Rd.'ioo  i 
Hanson't,Ld.,iMLDb..Sk  100  : 
Hardy's  Kimberley  i  Mt.!ioo 
Hoare,  Ltd.  Com.  Pref. .   i 
Do.    "  A  "Cum.  Pref.. 
Do.    Mt. Deb.Slk., Rd. 
Do.      do.        do.      Rd.  : 

Hodgson's,  Ltd 

Do     I  Mt.  Db.,  Red.! 
Hopcraft,  L.,  i  M.  D.  S.  y 

Hoggins.  Lid.,  0«l 

Do.     Cum.  Pref. 

Do.    I  .Mt.Db.StiUld.1 

Hull  Ltd 

Do.        Cum.  Pref. 

Ind,Coope  &  Co.,4i  B.V.'  10 

Do.        Deb.  Stk.,  Rei.:  too 

Do.  "B'  Mi.Db.  Stk.Rd  !«» 

Indirnapolis,  Ltd '  10 

Do.  8p.c  Cm.  Prf.    ..    to 

Do.    6p.c.Debs. jioo 

Jooes,  Frank,  Ltd I  l» 

Do.  Cum.  Pref.  I  101 

Do.  ISI  Mort.  Debs.  ..'roo  1 
jKenwardft  Court.,  Ltd.  I     $ 
Lacon,  L.,  D.  Stk..  Red.iioo  U^ 
Do     Irrd.  "B"b.Sk.;ioo   »»» 

Db.  Stk.  'ico 

Lascelles,  Ltd "j     • 

Dc.  Cum.  Pref.   | 

Lwy.  IJd.,  Cum.  Pret;  10 

Do.  I  Mi.Db.Sik.  Rd.too 
Lko.  Li.l../,5rf„^..|  ,, 

Uo.  New  j£n>  shares..!    6 

Do.  Perp.  Pref.  ....     '  so  1  30 

It?!; » if'-.^'^ Sk. Rd!  too  iioe 

LJord&Y.,  Ld.,D»..Sk.too  98 
Locke  ft  S.Ud..  Db  S.  100  I  98 
ILovibond,  L,  Db.  SUt.  to  lOU 
Lac«.s«Co.,I..I..Deh.Stk.  100   lO^ 


Manchester,  Ltd.   . 

Do.  Cum.  Ptef. ,0 

i„"o-  si  P-c.  Deb,  S«K.  too 
IMarvon.  f.,  U,  Cm.  PHI  10 
I  Do.  I  Ml.  DK.  Sk..  Rd.  .00 
L.°*J"^  "'*'''  S«k..    .00 

Muaey's  Bamlev.  Ud...!  <o 
'    Do.  Cum.  Pirf.  I  « 

McCr<ckcn,L,iM.D.nD(  no 


tea 

101 
16 
13 
(9 
U 
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^be  Jnvestors'  IRevtew, 
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Breweries,  &c.  {continued)  :- 


Div. 


Name. 


"  5  ~*  Meux.Ltd.,  Cum.  Pref. . 
Do.  Mt.  Db  Stk.  Red. 
Michell  &    A.,    Ltd.,  I 
Mt.  Deb  .Stk.  Red.... 
MileEndDist.Db.  Sk.  Rd. 
Milwaukee  &  Chic.    Ltd. 
Do.   3  p.c.  Cum.  Pref. 
Mitchell,  Toms,  L.,  Db. 
Morgan,  Ltd.,  Cum.  Pref. 

Nalde  &  Coll.,  Ltd 

Do.         Cum.  Pref 

Do  Deb  Red 

Newcastle,  Ltd 

Do.    Cum.  Pref 

Do.    I  Mt.  Deb.,  igti 
Do.  "A"Deb.Stk.Red. 

New  England  Ltd 

Do.     Cum.  Pref. 

6  Do.     Debs.  Red 

4       New  London,!-..,  iD.Sk. 
4/      New  Westminster,  Ltd. . 

"M  Do.        Pref 

New  York,  Ltd 

Do     8  p.c.  Cum.  Pref. 

Do      I  Mt.  Deb.  Red. 

Noakes,  Ld.,  Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,Rd. 

Norfolk,  L.  ,"A"D.Sk.Rd. 

Northampton,  Ld 

Do.     Cum.   Pref 

Do.    Cum.  Pref...... 

Do.  I  Mt.  Per.  Db.Sk. 
Nth.East..L.,iD.Sk.Rd. 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.Slk.,Red. 

Do.  "B"do.  Red 

Ohlsson  Cape.  Ld. . . 

Do.        Cum.  Pref. 

Do.        2nd  Cum.  Pref. 

Do.         Deb.  Stk.,  Red. 

01dfield,L.,iMt.Db.Stk. 

Openshaw  Ld.  Mt.Db.Sk. 

Pagea  Overt., L.,Cm.Prf. 

Do.       1  Mt.  Dbs.,  Red. 

Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Pref.  ■•••••■,■ 

Do.  I  Mt.  Dc-.Stk.,Red. 

Persse,  Ld.,jMt.Db.Rd. 

Phillips',  iMt  Db.Sk... 

Pbipps,  L.,Irr.  iDb-Stk. 

Plymouth,  L.,Mm.Cu.Pf. 

Do.  Mt.  Deb.  Stk.,  Red. 

Pryor,  Reid,L.,iD.S.  R. 

Reffells  Bexley,   5 J  C.P. 

Do.  4J  1  Mt.  Deb.  Stk. 

RhonddaVal.,L.,Cu.Pf 

Do.  iMt.  Deb.Stk.,Rd 

Robinson,  Ld.,Cum.  Pref. 

Do.  iMt.Perp.Db  btk. 

Rochdale,  Ltd.  i  M.D.S. 

Royal,  Brentford,  Ltd.  .. 

Do.        Cum.  Pref.     . . 

Do.        I  Mt.  Dbs.  Red 

Russell's.Gravesend.iMt. 

St.  Louis,  Ltd 

Do.        Cum.  Pref. 

St.  Pauli,  Ltd 

Do.        Cum.  Pref. 

Salt(T.),L.,iDb.  Sk,  Rd. 
Do.  "B"Db.Stk.Recl 
San  Francisco,  8 p.  c.  C.P. 
SavillBr.s.,L.,D.  Sk.Rd., 
Scarboro.,  Ltd.,iDb.  Stk. 

Do     "A"  Db.Sk 

Seager  Evan?  Ld.  Cm.  Pf. 

Do.        Deb.  Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 

Sbowell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
(Shrewsbury  &  Co.,  C.  P. 
1  Do.  Irred.  i  Mt.  Deb. 
Simonds,L.,  iD.Sk.,Rd. 
Simson&McP.,L.,Cu.Pf. 
Do.  I  Mt  Deb.  Stk.  . . 
Smith, Garrett  L.,;£2oShs 

Do.  Cum.  Pref.     

Do.  sfp.c.Mt.Db.Stk. 

Smith's,  Tadcster,  L.,CPf 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.    .. 

S.  African,  Ld 

Do.        Cm.  Pf.  

S'thdown  &  E.  Grinstead 
Do.  do.  Cum.  Pf.  . . 
Do.  do.  "A  "Db.Sk. 
jSpreckley  Bros.  Db.  Stk. 
Stansfield  i  M.D.Stk.  .. 
Star,  L.,r  ILDb.  Stk., Rd. 
Stewards  P.,L.,iD.  Sk. 

Stretton  Derby,  Ltd 

Do.       Cum.  Pref.  

Do.       Irr.iMt.DbStk. 

Strong,  Romsey,L.,  i  D.  S 

Do.       "B"Db.  Stk... 

Style  &  Winch,  i  M.  D.  S. 

Tadcaster  To'er,L.,D.Sk. 

Tamplin,  Ltd 

Do.       Cum.  Pref.    .... 

Do.      "A"Db.  Stk.  .. 

Thorne,  Ltd.,  Cum.  Pref. 

Do.     Deb.  Stk..  Red... 

Threlfall,  Ltd 

Do.  Cum  Pref.  .... 
Do.  iMt.Dbs.,Red. 
Tollemache,L.,D.Sl  Rd 
"Truman,  Hanb.  rst  Pf 
Do.  Deb.  Stk.,  Red. 
Do."B"M'.Db,Sk.,Rd. 

United  States   Ltd 

Do.     Cum   Pref. 

Do.  I  Mt    Deb 

Walker&H.,Ld.,Cm.Prf 
"    Di  iMtJ)eh.Stk.,Red 


13 
100   109 


Breweries,  &c.  {conttHued)'. — 


Last 
Div. 


Name. 


106 
108 

1 

^ 

56« 
135 
36 
15i 

111 
20 
144 

107i 

102 

f 

935 

101 

9| 

6 

4 

78 
12i 

105 

105 
18* 
l4 
13J 

126 
97 
90J 

llOi 

103i 

15 

I' 

112 

101 
93 
121 

110 
20i 

lli 
108 

92i 
100 
llOi 

104 
105i 
103 
5i 
102 
11 
105 
9 
107 
96i 
20J 
14 

104i 

104 

IJ 

6 

94 

12 

108 

103 


10  I 

100  |ll6 
100  I  95 
too  '  91 

5  ;  "J 

100  I  9^ 
TOO     101 

35 


5 

4 

4 

4 

8 

5 

3i 

5 

4l 

6/ 

6 

5 

4 

4 
4 

44 

I) 

6 
44 

4 

54 

54 

41 

34 

3/ 

\\ 

u 


Walker,  Peter,Ld.Cm.  Prf. 

Do.  I  Mt.  Dbs.  Red.  ..  100 
WaIlingford,L.,D.Sk.Rd.  100 
Watney,Combe,L. ,  Pf.Or. 

Do.    Dfd.  Ord too 

Do.     Cum .  Pref too 

Do     34  p.c.  Deb. Sk... 

Watney,  D.,Ld.,  Cm.Prf. 

Do      I  Mt.  Db.  Stk.  . . 

Webster  &  Sons,  Ltd.    .. 

Do.        Cum.  Pref.  . . 

WenlockLtd    Pref 

Do  I  Mt.Db.  ok.,Rd.iioo 
WctCheshire,  L.,Cu.Pf.|   10 
Do.  Irted.  i  Mt  Db.Sk.  |too 
Wheeler's   Wycombe,   ist| 

Mt.  Deb.  Stk |too 

Whitb!ead,L.,Cu.  Pf.  Sh.l  100 

Do.      Db.  Stk.,  Red.    ]ioo 

Do.    "B'Db.Stk.,Rd.  too 

Wolverhmpton  &  D.  Ld . .  I  10 

Do.     Cum.  Pref. '   ro 

I    Mt.  Dbs.,  Red Uoo 

Do.  Irre.  "A"  M.D.S.  too 
Worthington.Ld.  ,Cm.  Prf. 
Do.  Cum.  "  B"  Pref. 
Do.  Mt.  Db.  Sk.,  Rd.  IOC 
Do.  Irr.  "B"Db.  Stk.  100 
Yardley,  r.&  J.,Ld.     ..      5 

Do.        Cm  Pf.    5 

Do         I  Ml.  Db.  Stk.  too 

Yates'sCastle,  Ltd 

Do.    Cum.  Pref. 

Young&Co.,  Mt.Db.Stk.  100 

Younger W.,L.  Cu.Pf.Sh.  too 

Do.    Deb.  Stk too 


8 

•c 

0, 

IT 

1C6 
105 

96) 
109J 
129i 
102 

UJ 
103 

154 

Ml 

la"! 
94 

93 

104 
U6J 
109 
i  98 
1  21 

13J 
108 
101 

14» 

131 
113 

95 
4J 
«J 

97 

11} 

10 
100 

1254 

101 


Commercial,  &c.  (continued) : — 


CANALS  AND   DOCKS. 


4 
3/4 

24 

3 

3 
40/ 

6/ 

44 

=4 

2 

44 
44 
44 

4 

34 
6 


5 

4/ 

r| 

5 

5 

63.=45 
5 
5 
5 
5 

li 


Birmingham  Canal 

E.  &  W.  India  Dock  . . . . 

Do.  4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  .. 
G.  Junction    Ord.  Shs. . . 

Do.        do.   Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L*pool  Canal ... . 
Lndn  &  St.  Kath.  Dks.  . . 

Do.     Pref. 

Do.     Pref.,  1878 

Do.     Pref.,  1882 

Do.    Deb.  Stk     

MchesterShipC  =;p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
Milford  Dks.Db.Stk.*'A' 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.NewPer.  Prf.,i3S7 

Do.  Per.  Deb  Stk 

Newhaven  Har 

N.  Metropolitan 

SharpnessNw.  Pf."A"Sk. 
Sheffield  &  S.  Yorks  Kav. 

4J  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Cornel.  Dck.,Ord. 

Do.Min.  4p.c.Pref."A" 

Do.Pref."B" 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.  Stk 


lOO 

100 
100 
100 
too 
100 
10 
100 
100 
100 
100 
100 
■100 
jioo 
I  10 
iioo 
100 
too 
100 
100 
roo 
■too 

Iioo 
iioo 

roo 
20 

lioo 
iioo 
100 
!loo 

IIOO 

!too 


11351 
!  17 
I  72 

99 

8<i 
1 1461 

194 
11161 
i  60{ 

48 
ll3U 
126i 
1224 
1264 
2J 
106 

20i 

20 
117J 

854 

67J 
142i 
1  13' 

54 
J1294 

1 106 

1394 

140 

,145i 

11454 

1143 

ll40J 

147J 


COMMERCIAL.  INDUSTRIAL,  &e. 


17i, 
74  I 
111 
9 

90i 
107  ! 
oi  941 
o  9U  I 
3  25  ' 
o  23 
o  101 
o  lis 
o  112 

0  106 

1  18 

'   1 
o  18 

O  1  11 

10? 
97J 
99* 
101 
105 
14 
135 
102 
111 
103 
101 
llOJ 
20 
16 
106 
134 
99 
44 
15.V 
113' 
102 
lot 
1084 
92 
6 
9 

974 
10 
106 


2/6 

6 
44 
4/ 
4i 

5f 
6 
44 
44 

5?J. 

7.!d. 

7'd, 

6/ 

5/ 

4 


5 

3/« 
4 

4=4 

44 
54 

:^ 


8/ 
6/ 
5 

5 
fi 

li 
6 

4 
6d. 

20/ 

6 

6d. 

4/ 

4/ 

4 


Aerated  Bread,  Ltd  ....1  i 
Alhambra(Bkpl.),L.,C.P.,     I 

Do.  1st  Mt.  Db.  Sk.  ...too 
Aluminium,  L.,  ".A."  Shs.,     i 

Do.  t  Mt.Db.Stk., Red  jioo 
Amelia  Nit--..  L.,i  M.  Db.,ioo 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  RIy.  Mt 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton, 

Ld.,lCh.irgeDebs.,Red. 
Anglo-Sicilian  Slphr  C.  P.  15/ 

Do.     Do.        Do. 
AplinS:Barrett6p.c.C.P.;     i 
Apollinaris.  Ltd ;  ro 

Do.     5  p.c.  Cum.  Pref.    10 

Do.  Irred.  Deb.  Stock]  too 
Argentine  Meat  Pres.,  L..[ 

7  p.c.  Pref. I  10 

ArgentineRefinry,  Db.  Rd. '  100 
Armstrong, 'Whitw.,  Ltd.[     i 

Do.  Cum.  Pref.,     5 

Artisans', Labr.Dwllgs.,L.  jioo 

Do.  Non-Cm.  Prf. ,  1879!  100 

Do.  do.  t884lioa 

Asbestos&  Asbestic,  Ltd-i  10 

Ashley-grdns.,  L.,  C.  Prf.!     5 

Do.       I  Mt.  Deb.  Stk.'ioo 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "A' 
Do.  Deferrd."B"Shs. 
Do  .Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red iioo 

Do.  Red.  Mort.    Debs,  j  roo 

.■Vust'lianPastrl,L.,Cu.Pf.i  10 
Aux  ClassesLabor.L. C.P.I  5 
.\veling  &  P.,  L., Mt.Db.  [100 
.\vondale  Hotel,  Cm   Pf.  ;     5 

Do.  ist  Mt.  Dbs.  .  ..iioc 
Aylesbury  D-tiry,  Ltn.  ..■     i 

Do.    4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox  .  Ltd. 

Dc      6  p.c.  Cm.  Prf. 

Baker(Albert)&Co 

Bake    Chs.)  .L.,Cm.  Pf. 

Do.       "B,"  Cm.  Pref. 

Do        St  Mt.  Db.  Stk. 
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724 

91 

1C9 

85 

96 

1' 
9 
9 
97 

2 
99i 

4i 

5J 
1264 
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5/ 
5/ 

4 
5 

?li 

6d. 
5 


5/ 
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2/27d. 
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7/6 

7/6 

5./2& 

:! 

5 

4 
4/ 

r/4: 

7 

7 
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3/ 

6 

3l<i 

S 

3' 

6 

6 

1/ 
16 

4 

5 

?4 
10/ 

4* 
1/6 
5 
6 

!/6 
9id 
25/ 
5 

4 

7".<i. 
6 
6 

5 
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5l 
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3/6 

34 

3 

14/4I 

i 

ii 


8 
6 
>/9 

20/ 

6/ 

44 
1/2J 

4 

6 

44 


Do.    54  Cum.  Pref.    .. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    .... 
Do.  Ir.  I  Mt.  D.  Stk. 

Barnagore  Jute,  Ltd 

Do      Cum.  Pref.  .... 

Barnum  &  Bailey    

Belgravia  Dairy,  Ltd.    .. 

Bell(R.   &  Co.    Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.   Mt.  Db.  Bd5.,Rd. 

Bengal  Mills,  Ltd 

Do.  5  p.c.  Cum.  Prf 

Benson(j.W.)L.,Cm.  Pf;  10 

Do.  Perp.  Mt.  Db.  Stk. [too 

Bergvik  L.,  6p.c.  Cm.  Pf. I   10 

Do.    Dfd I  10 

Do.     1  Dbs.,  Red.  ..Iioo 

Birm'ham  Vinegar,  Ltd.    !     i 

Do.     Cum.  Pref.  . . . .  |     5 

Do.  I  Mt.  Db.  Stk.,  Rd.  100 
Birt,Potter&H.,L.,C.P.  I  5 
Boake(A.)L.,5p.c  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos.40,001 1060,000 

Do.  Mt.  Deb.  Stk.,Rd. 

Bovril,  Ltd    

Do.         Def. 

Do.        Cum.  Pref. . . 

Do.        Deb.  Stk.    ..'100 

Bradbury,  Gret.,  Ld.,;Cio[    8 

Do.  5  p.c.  Cum.  Pref.  o 
Bradford  Dyers  Associaln. ;     i 

Do.     Cum.  Pref.  [     i 

Do.  ist  Mt.  Deb.  Stk.lioo 
Brandram  Brs  L.,C.P.  ro 
Brewers*Sugar,L.5p.c.CPl  10 
Brighton  Grd. Hotel,  Ld.'    5 

Do  Mt.Db.Stk.,  Red.  1 100 
Bristol  Hotels  Palra.Co.,^ 

Ltd.  ist  Mt.  Red.  Deb.'ioo 
Britannia  Works,  Ld.     . .  j     i 

Do.    6  p.c.  Cum.  Pref. 
Brit.&Bengn's.l.T.A.,  L. 

Do.      Cum.  Prf. 

Brit.Deh&Lgkat.Tob.L. 

Do.    Cum.  Prf.    

British  Insulated  Wire  .. 
Do.  6  p.c.  Cum.  Pref. 
British  Tea  Table,  Ltd. . . 

Do.      Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brooks  &  Doxey,  Ltd.  . . 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Brown  Brs.,  L.,Cum.  Pref 
Brown, T.,&Sns.,  L.,C.P. 

Do.    ist.  Mt.Db.  St... 
Browne  &  Eagle,  Ltd.   . . 

Do.     Cum.  Pref.  

Do.     Mrt.  Db.Sk., Red. 
Brunner,  Mond,&  Co.,Lt. 

Do.    ;6io  shares 

Do.     Cum.    Pref. 

Do.     ;£io  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt. 

Do.     Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 

Do.            Do.      Cm.  Pf. 
Burke,  E.  &  J.,  Ltd 1     5 

Do.     Cum.    Pref. ]     5 

Do  Irred.  Deb.  Stk...  Iioo 
Burlington  Htls.  Co.,  Lid  !     i 

Do.     Cum.   Pref.      ....!     i 

Do.  Peip.  Deb.Stk.  ..Iioo 
Bush  &  Co.,  T.d.,  C.P.   .1     5 

Do.  I  Deb.  Stk.,  Red.  toe 
Callard,Stwt.&Watt,LCPi  I 
Callender's  Cable  L. ,  Shs. '     5 

Do.  I  Deb.  Stk.,  Red. Iioo 
Campbell,  R.,  &  .Sons,  Lt.!  3 
Canning  Jarrab  Debs.  ..Iioo 
Cantareira Water, Bd. ,  Rd  100 

Do.     (2nd  issue) i  100 

Casseli  &  Co.,  Ltd.,  ;Ciol  g 
Castner  Kellner  Alkali  ..;  i 
CatalinasWareh.&  M.Co.iioo 
Causton,SirJ.,&S.,L.C.P.|  10 
Cent.  Prod.  Mkt.  of  B.A.j 

ist  Mt    Str.  Debs ;ioo 

Chadburn's  Teleg.,  Ld. .  .i     i 

Do.  Cum.  Pref.  . .  .  .\  l 
CbampagneFreresCm.Pf.!  r 
Chaplin(W.H.)&Co.,C.P.i  i 
Chappell&Co..L.. M.D.S.  100 
Chicago  &   N.W.  Gran.| 

8  p.c.  Cum.  Pref. 10 

City&W.EndProRs.C.P.|     5 

Do.   Mt.  Deb.  Stk iioo 

City  Offices,  Ltd )  12 


Do. 
Do. 
Do 
Do. 


Do.      Mt.  Deb.  Stk. 
Do.  Unsec.  Db.  Stk. 
Cy.   London  Real  Prop., 
Ltd 

;{^I24  shs 

Deb   Stk.   Red... 
Deb  Stk.   Red... 

Do 

Cy.    of  Santos  Imprvt.s. 

Ltd., 7  p.c.  Pref. 

Do.  Cum.  Pref.... 

Clay, Bock,  &  Co.,  Ltd.., 

Do.     Cum.   Pref. 

Do      Mort    Deb 

Coast  Development 

Do.         Cm.  Pf,     .... 

Coats,  J.    &  P.,  Ltd 

Do.      Cum.  Pref,   , . , . 
Coats, J,&P,, Ltd,, D.S  R 

(^oburg  Hotel,  Ltd 

Do.         Deb.  Stk.  Red. 

Col.  Con. &  Dis.,L.,C.P. 

Do.     ist  Mort.  Debs., 


Commercial,  &c.  (continued):— 


Name. 


8d. 


12i 

isi 

104J 
1044 


too 

5 
100  I 


Colorado  Nitrate.  Ltd.  .. 
C.G^n.d' Asphtes.de  F.L. 

Do     Non-Cm.  Prf.    . . 

Cons.  Lndn,  Props.  C.  P. 

Do.      I  Mt.  Db.  Stk. 

Cook,  E.  &  Co.  Cum.  Pf. 

Do.  rst  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red, 

Coombe,  Wood  &  Co 

CorkCo,,Ltd.,6p.c.  C.P. 
Cory,  W.,&Sn,L., Cu.Pf. 

Do.  ist.  Deb.  Stk,  Red. 
Crisp  &  Co.,  Ltd 

Dc.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.  Stk.  Red.. 
Crompton    &   Co.,    Ltd. 

Do.  ist  Mt.  Reg.  Deb. 
Crosfield  &  Sons  C.P.Pf. 

Do.     4i  1st  Mt.Db.Sk. 

Do.  44  "A"  Db.  Stk. 
Crossley,  J  ,  &  Sons,  Ltd. 

Do.  Cum.  Pref.    .. 

Crysta  Pal.  Prf.Ord.  Stk. 
Do  s  P.c.  Pref. . . 

Do.        3  p.c.  1st  1895 
Do.  4p.c.D.Stk.Rd. 
Curtis  &  Harvey,  1st  Mt. 

4ip.c.  D.  Stk 

Daimler  Motor,  Ltd 

Dalgety&  Co.,  ^£20  Shs. 

Do.    Deb.Stk 

Do.         Do 

D.  Paxman,  i  M.  D.  S.R. 
Davies,  Karri,  &  J 

Do.     Cum.  Pref.     

Day  &  Martin 

De  Keyset's  Ryl.  HtI.,L. 

Do.     Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denny,H.,&Sns.,L.,C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 

Do.        Do 

Doulton&Co.L.,5p.c.C.P. 

Do.  1  M.  4  p.c.  Irr.  D.S. 

Dunlop  Tyre   Ltd 

Do.  Def 

Do.         Pref 

EastInd.Dist.&Sug.,C.P. 

Do.         Deb.Stk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,"  A";i;5Shs.... 

Do.    fully-paid    

Do.     Deb.  Stk.  Red.. 
Edison  Bell  Cons  Phono- 
graph, L,  6  p.c.  C.P. 
Do.    5  p.c,  ist  Mt.  Deb. 
Egyptian  Hotels,  Ltd.,4j 

p.c.  I  Mt.  Dbs.  Red.  .., 
Egyptian  Markets I 

Do.   Debs ! 

Electric  Construe,  Ltd..j 

Do.     Cum.  Pref. ! 

Do.     1  Mt.  Db,  Stk,..' 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg.,  L.  I 
Elysie  Pal.  Hotel  Co.,  L. 
Eng.  Sew.  Cotton   

Do.     s  p.c.  Cum.   Prf. 

Do.     I  Mt.  Deb.      . 
Evans  Ben.,  &  Co.,  Ltd. 

Do.  iMt.  Db.  Sk.,Rd. 
Evans,,  D.  H,,&Co,,L. 

Do.    Cum.  Pref. 

Do.  1  Mt.  Db.  Sk.,  Rd. 
Evening  IV ews ,  L.,  C.Pf. 
Evered&Co  ,'L.,lT.a'Sh. 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,tMt.  Db.,Rd. 
Fairfield  Shipb.,  L.,C.  Pf. 

Do.  Mort.  Deb.  Stk  . 
Farmers  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c,  (Sum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.     Deb.Stk     

Fletcher,  Son, &  Fearnall, 

1  Mt.Db.  Stk.  Red.  .. 
Fordbam,W.B.,&Sns,Ld. 
Fore-st.  Warehouse   Ltd 

Do.  Regd.  Debs.,  Rd. 
Foster,  M.B.&  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  J., &  Co. (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 
Eraser  &  Chalmers,  Ltd . . 

Do.      Regd.  Debs 

Free,Rodwell&  Co., Ltd., 

Deb  Stk 

Furness,  T.,  &  Co.,  Ltd., 

54  p.c.  Cum.  Pref.  .... 
Gartside  &Co.,L.,  Db.Sk. 
Genl  Hydraul  Power, L. 
Gentlewoman^  Cum.  Pref 
Gill  McD.Jarrah,L.,Ord. 

Do.  6  p.c.  Cum.  Pref. 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort.  Debs 

Goldsbro.,  Mort  &  Co. ,  L. , 

"A"Deb.  Stk.,  Red  ..Iioo  I  68 
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Gold,    and    Silversmiths' 
Co.,  Ld.,5P<:.  Cm.  Pf. 

Gordon  Hotels,  Ltd 

Do.    Cum.  Pref. 

Do.     Perp.  Deb.  Stk.. 
Do.  do. 

,     Do.     Perp.  Deb 

jGrand  H'l,  Eastb'rne,  Ld. 

Do.    ist  Mt.  Debs 

iGreenwich  Linoleum,  Ltd 
Greenwood&  11.  ,Ld.  ,C.  Pf. 

Owynne(J.  &  H.) 

Do.         Pref.      

Hagemann,Ld.,Cum.Prf. 

Haig  &  Haig  Pref. 

Hammond,  Ltd 

Do.      8  p.c.  Cum.  Pref. 

Do.  6  p.c.  Cum.  Inc. 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref. 

Do.  I  Mt  Deb  Stk 
Hardeberk&B  ,  Ld 

Do.     Cum    Pref 

Harmsworlh  L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  . . 
Harrod's  Stores,  Ltd 

Do.         Cum.  Pref. 

Hawaiian  Cmcl.  Ml.  Debs 
Hawthorn   Leslie,  4i  p.c. 

t  Mt.  Deb 

Hazell,  Witson,  L.,  C.  P. 
Henley's  Teleg.,  Ltd 

Do.     Pref.  .Shs 

Do.  Mt.  Db.  Stk.,Rd. 
Henry,  Ltd 

Do.     Cum.  Pref. 

Do.     Mt.  Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref.      

Hildeshcimer,  Ltd.^M,..-* 
HilUR.&J.)    ....".... 

Do.        Pref 

Do.  J  Mt  Deb.  . . 
Hill  (R.  &  Co.),  Cm.  Pf. 
Holbrn.  &  Frasca,  Ltd. . . 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Holland  &H.,Ld.,Cm.Pf. 
Homc&Col.Slres,L  C.P 
Hooa&  M.,  Ld.,Cm.  Pf. 

Hook,  C.  T    Ltd 

Hopwooti  &  Crew.L. ,  Ord 
Hornsljy,  Ltd.,  jt'O  Shs. 
Hotchks.  Ordn.,  Ltd 

Do.        7  p.c.  Cm.  Prf. 

Do.        iMt.  Dbs.,Rd. 

Htl.  Cecil,  Ld.,  Cm.   Prf. 

Do.  iMt.D.Sk.,V. 

Houlder  Bros.  Cm.  Pf.  •- 

Do.        ist  Deb.  Stk... 

Hovis  Bread,  Ltd 

Do.     Cm.  Pf.    

How.%rd  &  Buigh,  Ltd.  . . 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,;.,  Ltd.,  ;(;5  Shs. 
Howell&Ys.,L.,;£3jSh5. 
Humber.Ltd 

Do.  Cum.  Pref.  . . . 
Humphreys,!..,  7p.c.C.P. 

Hunter,  Wilts.,  Ltd 

HyaraClthg.,Ld.,Cu.Pf. 
Idris&Co.  6p.c.  A  Pf. 

Do.  4  p.c.  Mt.  Db.  Red. 
Illinois  Car  &  Equip,  ist 

Mt.  ?p.c.  G.  B 

III.  Coi.  Car  Tr.  sp.c.  D. 
■Illus.Ln.  Nws., "Sketch' 

Do.  4P.C.M.  Db.  S.  R. 
I  mpl .  Rus.sn   Cotton ,  L. . . 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.        Defrd 

Impil  Wood  Pave.,  Ltd. 
H(f.Rubber,Gla.Per.Ltd 

Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
Jarrahdalejar.  For.&  Rl.  P 

Do.          I  Mt.  Deb 
Jays,  Ltd 

Do.        Cum.   Pref. 
Johns,  S.&W.,Ld.,  C.P. 

Johnson,  Matthey  Db.  Sk. 
ointless  Rim,  Ld.,  Ord. 
ones  &  Higgins,  Ltd.    .. 

Do.  I  Mt.  Db.  Sk.,Rd. 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
Kent  Co.il  Explnn.  Ltd. 
King&MortimerL  Cm.Pf. 
King.  Howmann,  Ltd.  .. 
KinlochS  Co.,  Ltd 

Do.         Pref. 

Kodak,  Ltd.,  Ord 

Do.        Cum.  Pref..... 

Labuan  &  IV>rneo    

Lady's  Pictorial,  I.d.  C.P. 
LaGuair.iHarh.,L    D.Sk. 

Do.  3  Mt.  7p.c.  Db.  Sk. 
Ll^unas  Nitrate,  Ltd.  .. 
Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
L.Copais  IaI.,  I  Mt.  Debs. 
L&nston    Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Laires  Chem.  L.,  jCto  shs. 

Do.  N.  Cm.  Min.  Pref. 
Leeds  Force, 7p.c.  Cra.Pf. 

Do.  I  Mt.  Debs.,  Red. 
Law  Bros.,  L.,  Cm.  Pf. 
Liberar,  L.,6p.c.  Cm.  Pf. 
Lieblg's  Ltd 


loo    100 


Liiley  &  Sk.,  Ltd.,  C.  P. 
Linoleum  Manftg  Ltd. 
Linotype,  Ltd.,  Pref.  .    . 

Do.     Def.  

Do.  1  Mt.  Deb.  Sk.    .. 

Lipton     

1*0.     5  p.c.  Pref,       .... 

Do.     4 p.c.  Del 

Lister  &  Co.,    Ltd 

Do  Cum.   Pref.     

Liverpool.  Nitrate    

iverpool.  Warehsg.,Ltd 
Do.  I  .Ml.  Db.  Stk.,  Rd. 
Lockharls,  Ltd.,  Cm.  Pf. 
Ldn.&Til.,  Lightrage/ru 
Ldn.  Cornel.  Sale  Rms.,L. 
L.,Gl'sler,  N.  H'ntsD'rjr 
Ixln,  (irain  Elevator,  Ord. 

London  Nitrate,  Ltd 

S  Do.     Cm.  Min.  Pf.     .. 

6/  London  Pavilion,  Ltd.  .. 
3/6  jLdn.ProdClg.Ho.Ld.viio 
i/  'London  Stereos  ,  Ltd.  .. 
7ld.  llxln.  'Jn.  Laun.  L. Cm.Pf. 
'     Lonsdale  J  &J.Ld. Cm.Pf 

Louise,  Ltd 

Do.     Cum.  Pref.      

LovelI&  Christmas,  Ltd. 

Do.    Cum.  Pref.  

Do.  Mt.  Deb.  Stk., Red. 

Lyceum  Theatre  

Do.        6  p.c.  Cm.  Pf. 

Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    . . 

Do.  4*  Deb.  Stk 

MacLellan,  L.,Min.  C.  Pf. 

Do.  I     Mt.  Debs.,     looc 

McArthur(\V.  &A.),Ld., 

si  Cum.  Pref 

Do.  4 J   I  .Mt.  Deb.  Stk. I 

McEwan.  I.  &  Co..  Ltd... 

Do      Mt.    Debs.,    Red. 

McNamara  L..  Cm.  Pref. 

Maison  Virot,  Ltd 

Do    6  p.c.  Cum.  Pref.. 
Manbr6  Sncc.  L.,  Cm.  Pf. 
Mangan  Brze.,  L. ,  Ord. .. 
Do.  Cm.  Pf... 

Mansions  Prop.  Ml.  Db.Sk.  Iioo 
Marshall&Slgrove.Mt.Db.jloo 

Mason  &  Mason,  Ltd ,     5 

Do.     Cum.  Pref.    

Mather  &  Piatt,  5  p.c.  C.  P. 

M.ivnards   Ltd 

Do.     Cum.  Pref. 


Comawrcul,  &c.  (eentimuJ)  :■ 


Maypole  Dairy,  L.,  5  p.c. 
9ld.  Mazawattee  Tea,  Ltd.     .. 

Do.     Cum.  Pref.   

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin's  Aust.  N.Z.Cm.Pf. 
Met.Ascn.Imp.  Dwlgs,,Ld. 
Metro.  Indus.  Dwlgs.,Ltd. 

Do.    do.  Cum.  Pref.    .. 
Metro.  Prop.,   L  .  Cm.  Pf. 

Do.  ist  Mt.  Debs.  Stk.  100 
Mexican  Cotton  1  Mt  Db.lioo 
Middle-cla.^s Dwellings..  ..i  lo 

Do.    Mt.  Debs 100 

Millars*  Karri,  Ltd 

Do.     Cum.  Pref.  

Milner's  Safe,  Ltd 

Moir&  Son,  Ltd.,  Pref.  .. 
Morgan  Cru;.,  L.,  Cm.  Pf. 
Morris,  B.,Ltd 


Murray  L.  sj  p.c.  C.  Pf. 
Do.  4i  J  Mt.Db.: 


3l 

i.Sk.Rd.  too 

Nat.  Safe  Dep.,  Ltd 

D  Do.     Cum.  Pref. 

—  Native  Guano,  Ltd.    . . . 
4/  Nelson  Bros.,  Ltd 

5  Do.     Deb.  Stk.,  Red. 

4/  Neuchtel  Asph.,  Ltd.     . 

1/3  New  Darvel  Tob.,  Ld.  £' 

4,'6  New  Explosives,  Ltd 

9!d.  New  Ixln.  Borneo,  Tob.  L. 

>/  !New  Premier  Cycle,  Ltd. 

6  I     Do.  6  p.c.  Cum.  Pref. 
i/i|  JN.  Tamargl.  I.d.  Cm.  Pf. 

6  I     Do.    6p.c.iMt.I)hs.Rd 

6  I  N.Trinidad  AsphalteDbs. 

6d.  INewnes,  G.,  L.,  Cm.  Prf 

9d.  Nicholson's,  Ltd 

6d.  Do.     Cum.  Pref. 

»4f  Nobel-Dynam.,  Ltd 

4I  Novcllo  &  Co.,  Cum.  Pf. 

10/  Oakey,  Ltd 

6  Do.         Cum.   Pref..... 

—  Pacchajazp.  Nitr.,  Ltd.. 

5  Pac.  Borax,  L.,  i  Db.  Rd. 

—  Palace  Hotel,  Ltd.  .. 
si  Do.  Cum.  Pref. 
4  Do.        I    Mt.  Deb.  Stk. 

—  Palmer,  Ltd 

—  Do.        Cum.   Pref..... 

V  P«quin,Ltd 

3/  Do.        Cum.   Pref..... 

St  Pamall,  Ltd.,  Cum.  Pref. 

3/6  Paterson  I.aing,  &  5.  Ld. 

Cum.  Pref.     

4  Do.     ist  Deb.  Stk 

3/  Pawsons,  Ltd.,  /lo  Shs.. 

4  Do.       Ml.   Debs.,  Red. 
i  Pearks.G.  &T.,  L.,C.P. 

9ld.  Pears,  Ltd i 

6  Do.        Cum.   Pref..... 

5  Do         Deb.  Stk 

si  Peaison,C.A.,L.,Cu.  Pf. 

3/6  Peebles,  Ltd 

J  I     Do.        Cum.   Pref..... 

4i  I    Do.  Mt.  Deb.  Stk.  Red.  10^   106' 

5*  [Peek  Bros.,  Ltd.,  Cu.  Pf.l     5 

3i  1    Do.     i4p.c   1  Db.  Sik.lioo 

—  « Pegamoid,  Ltd i 

4td.  IPerry&Co 1 

6d.  Do         "A "Pref.    ..      i 


Div. 


Nami 


6d.  , Perry  &  Co.  •' B"  Pref.. 

—  Pillsbury-W.  Fl.  Mills,  L. 

i6/  !     Do.    Sp.c.  Cum  Pref. 

6  Do.     I  Alorl.  Debs.    . . 

9|d.  Plummer,  Ltd 

J  Plummer,  Ld.,  Cum.  Pief. 

18/  IPrice"»  Candle,  Ltd 

6  'PriestMarians,  L.,Cm.Pf. 

7/6  Prince's  Hall  Reolauranl 

6  Pryce   lones,  Ld.,  Cm.  Pf. 

5  Do.     Deb.  Stk 

8Jd.  Pullman,  Ltd I 

5  Do.     Cum    Pref. 

9,9  Quern's    Club     Gardeiul 

Estates,  Ltd.,  si  C.  P. 

4  I     Do.  ist  Mt.  D«b.  Stk.. 

9/  IKead  Bros.,  Ltd 

5/  Do.     5  p.c.  Cum.  Pref. 

4  I     Do.     Deb.  Stk 100 

6  iRedfern,  Ltd.   Cum.  Prf.i  lo 

5  :Ridgways,    Ltd.,  Cu.  Pf.j     s 

—  R.  Janeiro  Cy.  Impa.   Ld.    as 
S  i     Do.    Debs 100 

3  I    Do.    1882-1893 100  i  81 

5/  '  R.Jan  Fl.  Mills,  Ltd.  ..|     7       7| 

5  I  Do.  I  Mt.  Debs.,  Rd.  100  99 
7/  I Riv.  Plate  .Meat,  Ltd.    ..I     5       4 

10/  ;    Do.    Pref. I     ,       6i 

6  I  Do.  6 p  c.  ist  Chg.  Deb.  100  105 
6  Rob.ArthurTheat.Cm.Pf.;  5  (  4 
5  Do.     I  .Mt.  Debs 100  '  95 

8|d.  Roberts,  J.  R.,  Ltd 1     I       li 

s  Do.     I  Mi.D.  Sk.,Rd.;ioo  jlOS 

sad.  Roterts,  T.  R.,  Ltd 11     2i 

5  ,     Do.    Cum.  Pref. I     1  I     l{ 

6d.  I  Rogers,  R.  H.  &  S.,  Ltd.!     i  |     U 

S  Do.        Cum.  Pref.  ..      i  :     1 

—  fRosario  Nit.,  Ltd 5       3} 

5  I     Do.    Debs Iioo   101 

8;d.lRotherham,J.,&Co.  Ld.!     i      1& 

5  I  Do.                Cm.  Pf.      I      lA 

4  Do.  Deb.  Stk.  TOO  106 
5/  Ryl.  Aquarium,  Ltd 1    5  1    ^ 

6  Do.     Pref. i     5  '     5} 

5  iRyl.  HtL,  Edin.,  Cm.  Pf.!    x       1 
j/a|  Ryl.  Niger,  Ltd.,  ;<;ioSb.|     3       4 

6/  Do.      10     19 

x/6  Russian  Petroleum >  !  ^i 

6i  Do.    6i  p.c.  Cm.  Prf.i     i  [     1 

12/  Ruston,  Pioctor,  Ltd.    ..'  10     13i 

4!  Do.      ist  Mt.  Deb.  100  ;101l 

3/6  Sal.  Carmen  Nit.,  Ltd... I     5!     41 

lojd.  Salmon  &  Gluck.,  Ltd...  1     i       2j 

—  jSalt  Union,  Ltd 10'    If 

—  Do.    7  p.c.  Pref. 10!     3} 

4i  Do.     Deb.  Stk |joo  I  94 

4i  I    Do.   "B"Del>.Sk.  Rd.doo  I  82J 

6  Salviati  6  p.c.  Cum.  Pref.l  i  S 
5/  San  lorge  Nit.,  Ltd si     '' 

—  San  PaWo  Nit.,  Lid I     s       ij 

2/  San  Sebastn.  Nit.,  Ltd. ..!     5         | 

5  Sanderson  M.&Sns, C.P. I  10     lOi 

6d.  Sanitas,  Ltd 1  ,     li 

a/6  Sa.  Rita  Nit.,  Ltd s'    2j 

10/  Savoy  Hotel,  Ltd |  10  I  13 

7  Do.     Pref. 10  '  141 

4  '     Do.    I  Mt.  Deb.   Stk.  rioo   106* 

5  ,  Do.  Debs.,  Red  ....loolOOj 
S  Do.    &  Ldn.  For.  Htl.,l 

Ltd.,3p.c   Debs. Red   loo     93i 

4  Savoy  Theal.Mt.Db.Stk.  100 
1/7J  Schibaieff  Petroleum 

3/  Do.    Cum.  Pref. 

6/  'Schulize  Gunpowder 

5  Do.         Cum.  PI. 
83d.  Schweppes,  Ltd 

•id.      Do      Def. 

5  D.J.     Cum.  Pref. 

4  Do.     Deb.  Stk 

«/  Shorts  Pref.  Ord 

9/  Do.   Def.   Do 

6d.  Silver  &  Edgt on  Ltd.   .. 

4  i     Do.    Mt.  Dbs 

3|d.  Singer  Cyc,  Ltd    

si  ,     Do     Cum.    Pref. 

6d.  'Singleton  Benda,  Ltd.    . . 

.1/  Slaters,  Ltd 

6  Do.     Cum.  Pref. 

4i  Do.     ist  Mt.  Db.Sk... 

7td.  S.  Eng.Dairies,L.,Cu.Pf. 

sd.  Sowler  Thos.  L 

2/9  Do.  5»  Cm.  Pf 

3/6  Spencer, Turner, &Co.Ltd 

5  Do.        Cum.  Pref. .... 
5  Spicer,Ld.,5p.c.Dljs.  Rd.  100 

4/  Spier.scc  Pond,  Lid 

S  Do.  I  Mt.  Debs.   Red. 

S  I     Do.   "A'Dh.  Stk   Rd. 

5  Do.    "B'iDb.Stk.,Rd. 

4  Do.  Fd."C"  1  Dh.S.,R. 

S/  Spralt's,  Ltd 

4  I     Do.       Debs.,  1914 

j/2}  Staffd.Nthcolespjc.  C.P. 

5  SteinerLd., Cm.Pf. 

4  :    Do.  I  Mt.  Db.  Sk.  Rd. 

5  Stevenson.*  H.,Ld.,C.Pf. 
^  Sle«-art  &  Menzies.  Ltd. 

6  Do.      Cum.  Pref.   

5  Sulphide  Corp 

t/3  Swan  &  Edgar,  L.  ...... 

1/  Sweetmeat  Abiomaiic,  L. 

—  ISwift  Cycle,  Ltd 

—  Do.     Do.  Cum.  Pref.  .. 

6  T»n>-&Co..I.d.,Cm.  Pf 
1/9  'Teetgen.  Ltd.,Cum.  Pref. 

la/  iTeleg.  Construction.,  Ld. 

4  Do.  4  p.c.  Deb.  Bds. 
4/Si  Teleg.  Manuf..  Ltd,    . 

5  Do.    Cum.  Pref.  ... 
1/6  T.R.,Drury  Lane,  Ld.;£i 

'irt8Thom,  U.kCo.,  Ltd. 

6  Do.         Cum.  Pref. 
5  Thompson, McK..L.,iDK 
4i  Thorley,j.,Lld  Mt.D  S. 
i\  Tilling,  Ld.,  Cum.  Pref.. 
«  Do.    s  ikC.iDb.Rd.    -   lOH 


CommereUI,  »c.    Mtimml): 


NikMB. 


■I 


Tower  Tea,  Ltd 

_     .,         Ciii.Pf. 

Travers,  Ld.,  Old 

Do.      Cum.  Pref.    .... 

Do.      I  .Me.  Db,.,  Rd. 

TucumanSug.,i  Dbs.,Kd. 

Tylor  &  Sons,  Ld.Cm.Pf. 

United  Alkali,  Ltd. . 

Do.    Cum.  J-ref. . 

Do.     Ml.  Db.  Stk.,  Rd. 

Ln.  Horseshoe  &  Nail  N. 

Cm.  »  p.c.  Pref. s 

Un.  Kingm.  Tea,  Cm.  Prf. 

Un.  Lankat  Plant, Ltd. . . 

Un.  Liromer  Aspblle.,  Ld. 

Val  de  Travers  .\spb.,  L. 

V.den  Bergh's,  L.,  Cm.P. 

Do.    6  p.c  "B' C.P. 

Vinolia  5  p.c.  Cm.  Pf.     . . 

Walker*  M.,  1x1. ,Cu.Pf. 

Walkers,    Park.  ilt.  Dbt 

Wallis,  thos.  &Co.,  Ltd. 

Do.  Cum  Pref.  . . 

I  Waring,  Ltd.,  Cum.  Pref. 

Dj.iMi.  Db  Sk.  Red. 

Do.lrred.  "B""Db.Stk. 

Warner  Est.,  Ld.,Cu.  Pf. 

Watcrlow,  Dfd.  Ord 

4(  Do.  Prfd 

3i    l„.  ^^-  Cum.  Pref. 

n/  jWaterlowBros.  &  L.,  Ld. 
5      i,„.,no.  Pref..... 

«/  Webley  &  Scott,  Ltd.  .. 
S      L.  .  ^°-  Cum.  Pref. 

1/      Weldon's,  Ltd 

S       i     Do.     Com.  Pref. 

9,d.    Welford,  Ltd.    .. 

U  Welford's  Surrey  Dair.,  L. 
4/10/0  Welsbach  Incandescent.. 
S'lSSd      Do.     Dfd 

S  Do.     Cum.   Pref. 

7jd.'West  London  Dairy,  Ltd. 

4i     :WharncliffeDwllgs,L.,Pf.    .„ 

3  I  Do.  3p.c.  Iir.Mi.Db.Sk.  ICO 

5  iWheen&Sons,  Ld.Cm.Pf.      < 
1/      White.A.  J.,  Ltd I    ; 

6  Do.     6  p.c.Cum.  Pref.]     1 

4  |White,J.B.,Ld.,  .M.D.R.  100 

5  While,  R.,  Lld.,Deb.Stk.  loo 
6/  White,  Tomkins,  Lld....|  10 

5  I  Do.  Cum.  Pref..  10 

6  White  W.N.,L.,  Cm.  Pf.l    , 
11/7    Whiteiey,L.,4p.c.i.M.D.S  100 

7/  Wickens,  Pease  &  Co.,  L.I     5 

6  Wilkie,  Ltd  ,  Cum.  Pref.    10 

S/  jWillans  &  Robinson,  Ltd.  I     < 

6  Do.  Cun.  Pref.     

4I  Do   I  Mt.  Db.Slk.,Red. 

6  Wilier  &  Riley  Cum.  PrI 

5/  Williamson,  H.,  Ld.,Ord. 

5  1  Do.  5  p.c.  Cum.  Pref. 
l/4jd.  Williamsons,  L.,  Cm.  Prf. 

6  i  Do.  Cum.  Pref.  . . 
4i  ,  Wilson  Son.sLd.Deb.Stk. 
6  Winterboitm.Ld..  Cm.Pf. 

4/6    Yates,  Ltd 

6  Do.          Cum.  Pref. 

6d.    Yealman&Co.,  Ltd 

2/9  Do.           Cum.  Pref. 


CORPORATION  STOCKS-COLO- 
NIAL    AND    FOREIGN 


Nahc 


III 


Am.sterdam  j  p.c  I 

Auckland  City,  '72  1904.241 
Do.  Cons.,  '79,  Red.  1930 
Do.  Deb.  Ln.,  '83..  1934-8 
6  (Auckland  Harb.  Debs. .... 
5  Do.  1917 

»,  Po-  >536 

5fl  IBalmain  Boro* 19141 

5     [Boston  City  (U.S.)   , 

Brunswick  Debs...   1916-a 

B.  Ayres  City  ^i  p.c.    

|Cape  Town,  City  of ! 

Do.  ..1943 

Do.    Deb*.  i89<    

Do.    jJDebs I 

jCbicago,  City  of.  Gold  191s 

jChristchurch    I9a6; 

3i    Copenhagen ■ 

—  !Cordoba  CilySicil. 1 

—  !     Do.    6p.c.  ! 

5  jDuluih  (U.S.)  Crald  ..  19261 

6  IDunedin  (Olago)  i9*Sj 

6  I             Do.                 ....I9a6r 

S  Do.     Consols..  1908' 

4  Durban  Insc  Stk 1944 

'8/9 1    Do.    3i  Inic.  Stk. . .  1949. 

5  Fitrroy,  Melbroe.  ..1916-19. 
S  jGisbome  Harbour. . . .  191s' 
4     Greytnouth  Harboor.. tgesi 

4  I  Hamilton >934' 

5  |Hobart  Town    isill-ja; 

4    i        Do.  1940 

InTercarfill  Boro  Dbs.1936 
Launccsioa  Two.  Dfaa-i9i6t 
Lvttleton,  N.Z.,  Harlki929' 
tJelbourr.e  Pd  aiWks.lt*i, 
Me:!).  City  Detaa.  i897-t9a;i 

Do.       Debs. i9oS-a}t 

E>o.  Defas...i9is*2o.2i' 
Helbne.  Harb.  Bd*.,i9o«-) 

Do.    do.  >9tS; 

Do.    do.     i9i$-aij 

Melbnc.  Tms,Db*.t9i4-i4 

Do.    Fin  mg.  Dk  19*1 

Muoce  Ciljr  Sl|t.  

;Maactoo  N  HniM  City.. 

'Mootcvidto 

.MontfealStl. 


1 


it 


100  111? 

100  I1J7" 
100  116 
100  107 
100  1C» 
100  l]4i 

—  ,112 
100  ;100i 
100  108 
100  I  77 
100  lOSi 
ICO  107 
100  |107 
too  I  K 

—  luo» 
too  uil 

100  I  97 
too  to 

100  I  JC 

—  uo 

100  {127 
100  !u2i 
100  1107 
100  {109 

100    ;ltO 

too  111 
loo  106 
loo  107 
loo  106 
»o  115 
100  Mb 
loo  UB 
too  UN 

too  lOS 
too  UM 

100  io»i 

too  107 
100   lOii 

too  la 
too  in 

no  111 
too  108 
K»  \  9U 

•oo  !  71 

no  xan 
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Corporation  Slocks,  &c.  (continued^  :— 


8§ 


s 

^1 

3 

4 

6 

5 

S 

6 

6 

4i 

S 

6 

»5/ 

(S 

6 

6 

5 

5 

6 

6 

4i 

3J 

6 
5 

4 
-« 
6 
4i 

\i 

5 


6 
6 

5 

4 
4 
7 
S 

s 

if 

4 
4 

■6 

6 

6 

:l 
4 
6 
5 


Name. 


Montreal  Stg      1874 

Do.  1879 

Do.  1933 

Do.    Perm.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  1932 

Napier  Boro.  Consolid.  1914 

Napier  Harb   Debs. . .  1920 

Do.  Debs.  ..1928 

New  Plymouth  Harb.  1909 

New  York  City 1901 

Nth.  Melbourne  Dbs.  r92i 


8 


Oamaru  Boro.  Cons. . .  1920  100 
Do.  H.-irb.  Bds.  (Reg.)  100 
Do.  i    p.c.  (Bearer).. 1919  100 

OtagoHarb.Deb.  Reg too 

Do.  1877 too 

Do.  j88i 1921  100 

Do.  Debs.    ..1921  too 

Do.  Cons.    ..1934  100 

Ottawa  City    too 

Do.  1904  too 

Do.  Debs.    ..1913100 

Parana  Municipalo  p.c.  ..  too 
Pietermaritzburg   3J   p.  c. 

Con.  Stk 1939  too 

Port  ElizabethWaterworks  100 

Port  Louis    too 

Prahran  Debs 1919  100 

QuebecC. Coupon.  1875  igosjioo 

Do.  do.  1878   1908  too 

Do.  Debs i9i4-i8'2oo 

Do.  Debs 1923  too 

Do.  Cns.  Rg.  Stk.,  Red.,  too 
Richmond(Melb.)Dbs.i9i7  too 

Rio  Janeiro  City    100 

Rome  City  2nd  to  Sth  Iss.  too 

Rosario  C 100 

Do too 

St.  Catherine  (Ont.)  ..1926100 
St.  John,  N.B.,  Deb.s.  1934  — 
St.Kilda<Melb)Dbs.i9i8-2i  too 
St.  Louis  C.  (Miss.),.i9ii  too 
St.  LouisC.  (Miss.)  ..1913  too 

Sant^  Ti  City  Debs too 

Santos  City 100 

Sofia  City     too 

Sth.  Melbourne  Debs,  igts  too 

Do.         Debs 1919  100 

Sydney  City    1904  100 

Do.        Debs.    1912-13  100 

Do.       do.   (1894)  .  .  1919  TOO 

Timaru  Boro  7  p.c...  1910  100 

Timaru  Harb   Debs   1514    100 

Do.  Debs.  ..1916  too 

Toronto  City  Wtwksi9o4-6  100 

Do.  G.  Cns  Dbs.  1019-20:100 

Do.  Strig 1922-8  too 

Do.  Local  Impiov 

Toronto  City  Bonds. .  1929 

Valparaiso    

Vancouver   1931 

Do 1932 

Wan^anui  Harb.  Dbs.  1905 

Wellington  Con. Deb.  1907J100 

Do.   Improv.,  1879    ....jioo 

Do.  Wtrwks    Dbs.,  1880  100 

Do.  Debs.,  1893 1933I100 

Wellington  Harb 1907  too 

Westport  Harb.  Dbs.  i925jtoo 

Winnipeg  City  Deb. . .  1907  — 

Do 19141100 


103J 
1044 
103 

96 
112 
115 
114 
106 
106 
104J 
102 

98 

67i 

30 
103i 
105 
118 
107 
107 
107 
107 
107 

42i 


108 

lOS 

101 

112 

118 

106 

107 

99 

107 

59 

92 

35 

35 

99 

102 

106 

106 

106 

21 

9Si 

84 

107 

106 

106 

105 

106 

124i 

110 

110 

107 

111 

107 

102 

102 

100 

105 

ice 

106 

113i 

124 

124 

114 

105 

107 

115 

114 


Financial,  Land,  &c.  (continued) : — 


Last 
Div. 


Namb. 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


i — 

i 

4} 

3/'oS 

4 
4 

'6 
4/ 
6 

tl 

<2/6 

%6/ 

*4j 
4i 


Agncy,  Ld.  &  Fin.  Aust. 

Ltd.,  Mt.  Db.  Stk.,Rd 
Amer.Frehld.Mt.  of  Lon., 

Ld.    Cum.  Pref.  Stk.  . . 

Do.  Deb.  Stk.,  Red.  .. 
Anglo- Amer.  Db.  Cor.,  L. 

Do    Deb.  Stk.,  Red   .. 
Ang.-Ceylon&  Gen.  Est., 

Ltd. ,  Cons.  Stk 

Do.     Reg.  Debs.,  Red 
Ang.-Fch.  Explom.,Ltd. 

Do.       Cum.  Pref.    ... 
Argent.  Ld.&  Inv.,  L.  .. 

Do.     Cum.  Pref. 

Argent.  Sthrn..  Ltd.  ... 
Assets  Fnders.'Sh.,  Ltd. 
Assets  Recliz.,  Ltd.,  Ord. 

Do.     Cum.  Pref. 

Austrln.  .\gricl    ^^25  Shs. 
Aust.   N.  Z.  Mort.,Ltd. 

Deb.  Stk.,  Red 

Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb.  Stk.,   Red. 

Do.  "  A  "    Mort.   Deb. 

Stk.,  Red 

Au.stralian  Mort.,   Ld.,& 

Fin.,  Ltd.  £2%  Shs.    .. 

Do.     New,  ^25  Shs. . . 

Do.    Deb.  Stk 

Do.  Do 

Bengal  Presidy.  i  Mort. 

Deb.,  Red 

British   Amer.  Ld.  "A" 

Do.  "B" 

Brit.  &  .\mer.  Mt.,  Ltd 

;Cio  Shs 

Do.  Pref. 

Do.  Deb.  Stk.,  Red.   .. 
Brit.  &  .-^ustrlsn  Tst  Ln., 

Ltd.  £2$  Shs 

Brit   N.  Borneo.  £1  Shs 
Do. 


84 

96i 

.01 

U 

104J 

47J 
lOlj 

1 

ids 
1| 
4} 
IS 
81 
6i 
70 


.02 
87 

6 

4 
108 
83 

105 
23 

11 

1 

10 
03 


5 

30/ 


36/ 


5 

4 

♦/sA 

*i 
5 

«/6 

5 

50/ 

l\ 

30/ 

6 
4i 

1/3 

4 
6/10 

5 

*i 

3J 

'M 

4i 

4 

1/ 

1/05 

1/6 

5 
1/6 

2/ 
5/ 
4i 
'I 

li 
4i 

6/e 

4/ 

5/6 

r/ 
3 


9/6 
4 
16 

3i 


2/6 

r2/6 


A 


3/7 

50/ 
2/8J 


2/ 


ao/ 
2/6 

4 
4 


85 

I 
$100 


100 


100 


35/ 


Brit. S.Africa 

Do.    Mt.  Deb.,  Red, 
B.  Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.    Pref. 

Canada    Perm.   Loan   & 

Sav  Perp.  Deb.  Stk. . . 
Clitheroe   Estate,    4   p.c. 

Mt.  Deb.  Stk 

Curamalan     Ld.,    6    p.c. 

"A"  Scrip    

Deb.  Corp.,Ld.,  jfioShs 

Do.         Cum.  Pref.  .... 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders'  Sh.,Ld. 
Eastn.  Mt.  &  Agncy,  Ld. 

"A"    

Do.  Deb.  Stk.,  Red. 
Equitable  Revers.  In. Ltd. 

Exploration,  Ltd 

Frhld.&Lshld.In.Co.C.P. 
Genl.    Reversionary,  Ltd, 

Holborn  Vi.  Land   

House  Prop.  &  Inv 

Hud,son's  Bay    

Hyderabad  (Deccan)  — . 
Impl.  Col.  Fin.  &  Ag.  Cp. 
Impl.    Prop.    Inv.,    Ltd. 

Deb.  Stk.,  Red 

[nternatl.    Fincial.    Soc. 

Ltd.  ;£7jShs 

Do.  Deb.  Stk..  Red... 
Irrig.  Invest.  Corp.  4  p.c. 

Egypt  Gov 

Ld.  &  Mtge.  Egypt,  Ltd. 

;£i8Shs 

Do.     Debs.,  Red 

Do.    Debs.,  Red 

Ld.  Corp.  of  Canada,  Ltd. 
Ld.  Mtge.  Bk.  Victoria  4J 

p.c.  Deb.  Stk.    . . 
Law  Debent.  Corp.,  Ltd., 

;£io  Shs 

Do.     Cum.  Prei., 

Do.     Deb.  Stk.     . 
Law  Land,  L. ,  j^  Cm .  Prf. 
Ldn  &  Australasian  Deb. 

Corp.,  Ltd.,  £4  Shs.  .. 
Ldn.  &  Middx  Frhld.Est. 

;£2Shs 

Lndn.  &  N.  V  Inv.  Corp., 

Ltd 

Do.  5  p.c.  Cum.  Pref. . . 
Ldn.  &  Nth.  .\ssets  Corp., 

Ltd. ,  £i  Shs 

Ldn.&  N.Deb.  Corp.,L. 
Mort. and  Deb.,  Ld.,  Pf. 
Do.4l  1st  Mt.  Db.  Sk. 
Mtge.  Co.  of  R.    Plate, 

Ltd.  ;eio  Shs 

Do.     Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Morton,  Rose  Est.,  Ltd., 

1st  Mort.  Debs 

Natal  Land  Col.  Ltd.  .. 
Do.  8  p.c.Prer.,i&70.. 
Natl.  Disct  L.,  £25  Shs. 
Ntl.Mt.&Ag.N.Z.,L.,i;io 
New  Impl.  Invest.,  Ltd. 

Pref.  Stk 

Do.     Del.  Stk 

N.S.WalesMt.Ld.,&A.L. 

Do.    Deb.Stk 

N.Z.   &   R.  Plate  Land, 

hd.,£^  

N.  Zld.  Assets  Real  Deb. 

N.  Zld  Ln.  &  Mer..Agcy., 

Ltd  Prf.  Ln.Deb  Stk 

Do.    2nd  Db.  Sk 

Do.    3rd     do. 

N.  Zld.  Tst.  &  Ln.  Ltd., 

i;2sShs 

Do.  5  p.c.  Cum.  Pref. 
Nfh.Brit.  Australsn.  Ltd.i 

Irred.  Guar 100 

Do      Mort.  Debs Itco 

N.QueensId.Mort.&  Inv.,| 

Ltd.,  Deb.  Stk 1 100 

Peel  Riv.,Ld.&Min.  Ltd.  100 

Peruvian  Corp. ,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  1  Mt. 

Debs. ,  Red 

Queenld.  Invest.  &  Ld. .. 
Mort  Pref.  Ord.Slk... 

Do.     Ord.  Shs     

Do.      Perp.  Debs 

Rally  RoUStk.  Tst.Deb. 

1^03-6 

Reversiony.  Int. Soc, Ltd. 

Riv.  Plate  Trst.,Loan& 

Agcy.,L.,"A'*.£ioShs. 

Do.     Dcf.  "B" 

Do.  Db.  Stk., Red.... 
Santa    Fd   &    Cord.    Gt. 

South  Land,  Ltd 

Santa  Fd  Land    

Scot.  Amer.  Invest.,  Ltd. 

j^io  Shs 

Scot.  Australian    Invest. 

Ltd. ,  Cons.  _  

Scot.   Australian  Invest 
Ltd.,  Guai.  Pref.     ..., 

Do.      Do.      Do 

Scot.  Australian  Invest., 

Ltd.,  4  p  c.  Perp.  Dbs. 
Sivagunga    Zemdy.,    ist 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt.,  Ltd. 

Do.     Deb.  Stk.  Red 

Trafford  Pk.  Est.,  1  Dbs. 

Transvaal  Est.  &  Dev  L. 


2« 
101 
86i 
32 


99 
101 

1}?* 


2* 
11 

105i 

86 

2U 

li 

102 

96i 

H 
100 

104 

31 
104 
103 


78 

2 

12 

116t 

5| 


100 

6J 

100 


100 


2i 


i 


2 
Si 

~i 
964 

2i 
114 
112 

100 

7 

8 

10 


112J 

4 
3i 
108 


3i 


1374 
107J 

1014 


50.; 

2| 
104 
100 
i 


Financial,  Land,  &c.  {.coittiMueJ)  :- 

- 

Financial— Trusts  (continued)  :— 

Last 
Div. 

Namb. 

•0      8 

'S       "E 

Last 
Div. 

Name. 

.-3 

•1 

£    0, 

cu 

1/ 

T.st.&  Agcy.  of  Austrlsa  , 
Ltd.,  £io  Shs 

4i 

Intemat  Invt.,  Ltd., Cm 

I      li 

10  1  12 

Prefd 

100 

70i 

6h 

Do.     Old,  fully  paid  . . 
Do.     New,fuUy  paid.. 

Do.       Defd 

4/7 

10 '  ^ 

10  ;  111 

4 

Do.       Deb.Stk.   ... 

100 

99 

5 

Do.     Cum.  Pref. 

4 

Invest.    Tst.    Cor.     Ltd 

3 

Trust  &  Loan  of  Canada 
£20  Shs 

1 

5  ■   Ji 

6 

Pfd 

100 
100 

1044 
994 

Do.                     Defd 

•/9i 

Do.    NewiJsoShs 

3  1    2 

4 

Do.    Deb.  Stk.  Red 

103 

4t 

Tst.  &   Mort.    of  Iowa, 

5 

Ldn.   Gen.    Invest.  Ltd. 

Ltd.,  Deb.  Stk.  Red... 

100  i  90 

5  p.c.  Cum.  Prefd.  . . . 

100 

U6i 
1.30| 

iM 

Trsts.,  Exors,&  Sec.  Ins. 

li 

Do.        Defd 

Corp.,  Ltd.,  £10  Shs.. 

2, 

'  ^t 

Ldn.  Scot.  Amer.Ltd.Pfd.lioo 

1054 
78} 

i, 

Do.     Irr^d.  Deb.  Stk. 

100 

11074 

4 

Do.                Defd.:  100 

5I 

Union  D-SC,  Ld.,;£io  Shs. 

s 

104 

4 

Do.       Deb.  Stk.  1 100 

11,3 

— 

Union  Mort.  &  Agcy.  ol 

4 

Ldn.  Tst., Ltd., Cum.  Prfd 

Aust.,   Ltd.,   Pref.  Stk. 
Do.     Deb.Stk 

100 
100 

13 

69* 

4 

Stk 

100 

100 

994 

741 

4i 

Do.         Defd.  Stk 

4 

Do.    Deb.Stk 

100 

65 

4, 

Do.        Deb.  Stk.,  Red 

.  100 

107' 

5 

Do.     Deb.  Stk.  Red... 

TOO 

89 

3i 

Do.  Mt.  Deb.Stk., Red 

.  100 

inxj 

1/6 

U.S.  Deb.  Cor.  Ltd.,  £i 

s 

Mercantile  Invt.  &  Gen. 

Shs i     1 

Do.     Cum.  Pref.  Stk..  too 

106} 

3 

Ltd., Prefd     

100 
100 

'^ 

Hi 

Do.        Defd 

4i 

Do.     Irred.  Deb.  Stk..lioo    lllj 

4 

Do.        Deb.  Stk.    . . . 

100 

m 

5 

U.S.  Tst    &  Guar.  Cor.,i         I 

4 

Merchants, Ltd., Pref.  Stk 

.  100 

104 

Ltd.,  Pref.  Stk jioo  !  764 

4 

Do.             Ord 

100 

90 

8/ 

25     20 

4 
4 

Do.            Deb.  Stk 
Mexican  Central  Ry.  Scri 

.  100 

3 

115 

4 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  I  Mt.  Deh.  Stk..,iioo 

10'/ 

4  p.c.  "A"  Deb.  Stk... 

91 

4i 

Wstr.  Mort.&  Inv.,  Ltd  , 

4 

Do.  4  p.c.  "B"  do 

100 

M 

Deb.Stk 

904 

— 

Do.  4  p.c.  "A"  Scrip.. 
Do.  4  p.c.  "B"do 

91 

— 

100 

63 

2i 

Municipal,  Ltd.,  Prefd.. 

100 

69 
14 



Do.     Defd 

loo 

*t 

Do.     Debs 

TOO 

lOR 

4 

Do.    Debs."B"... 

lOO 

98 

4i 

Do.    "C'Deb.  Stk 

% 

5 

New     Investment,    Ltd 

1 

J, 

Ord 

100 

'^ 

Omnium  Invest., Ltd., Pfd 

to/ 

Do.        Defd. . . . 

100 

ffi 

FINANCIAL-TRUSTS. 

4 
4/ 

5 

Do.        Deb.  Stk 
Railway  Deb.   Tst.    Ld. 

lOO 

102 

\ 

10 

7 

6 

Afnc  City  Prop.,  Ltd... 

1 

Do.       Debs.,  Red.    . 

lOR 

6 
,5    , 

Do.     Cum.  Pref. 

Do.     1st  M.  Dbs 

I 
100 

4 

4i 

4 

Do.       Deb.  Stk.    191 

Do.             do         192 

Railwaylnvs   Ltd   Prefd 

100 

111 

;t2.7.6 

Alliance  Invt.,  Ltd.,  Cm. 

4 

100 

4ip.c.Prefd 

IGO 

m 

18/i 

Do                 Defc 

?^ 

8/ 
7* 

Railway  Share    Trust  & 
Agency  "  A ' 

4 

Do.    Deb.  Stk.  Red... 
Amrcn.  Invt.,  Ltd.,  Prfd. 

100 
100 

103 

^3 

8 

7 

5 

Do.       "B"  Pref.  Stk 

146 

5 

4i 
£S 

River  Plate  &  Gen.  Invt. 
Ltd.,  Prefd 

4 

Do.    Deb.  Stk.  Red. . . 
Army&  Navy  Invt., Ltd., 

100 

114 

100 

107* 

2 

Do.        Defd 

IS 

5  p.c.  Prefd 

h 

Scot.  Invst.,  Ltd., Pfd.Stk 
Do.                Defd. . 

97 

3? 

— 

Do.     Defd.  St     

100 

20 

4 

Do.     Deb.Stk 

100 

1U8 

Do.            Deb.  Stk 

106 

4 

Atlas  Trust,  Ltd.,  Cum. 

4^ 

Sec.  Scottish  Invst.,  Ltd. 

Pf.  Stk 

100 

HJl 

£H 

Cum   Pr«fd 

100 

IOC 
43 

4 

Do.     4  p.c.  Perp.  Deb. 

Do.        Defd.  Stk.  ... 

ti 

Do.       Deb.  Stk.    . . . 
Sth.  Africa  Gold  Tst.,  Ltd 

101 

4i 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd.   

100 

lUb 

6 

Do.             Cum     Pref 

l^ 

I/IOIO 

Do.    Defd     . 

m\ 

el 

Do.    1st  Debs.    Red 
Stock  Conv.    &    Invest. 

' 

4 

Do.    Deb.Stk 

100 

lU 

% 

4/.J 

Brewery  &  Comml.  Inv., 

Ltd.,  ;£5Sh,s 

1 

n\\ 

Ltd.,  £10  Shs 

t\ 

Do.  do.   44p.c.Cm.Prf 
Do.   Ldn.  &  N.  W.  ist 

4 

British   Investment,  Ltd., 

Cum.  Prefd 

lOd 

Charge  Pr-fd 
Do        do.  2ndChgePrfd 
Do.       do.   Defd.  Charge 

110 

108 

4f 
129i 

Do.     Defd 

1094 
105 

4 
>8 

4 

Do.    Deb.  Stk 

100 

ICO 

6 

Brit.  Steam.  Invst.,  Ltd., 

3 

Do.    N.East.iCh^ePfd 

Prefd       

119 

'e' 

Stock  N.  East  Defd.  Chge 
Submarine  Cables    

e/o/o 

Do.    Defd 

100 

884 
1184 

100 

4i 

Do.    Perp.  Deh.  Stk  . . 

100 

5 

U.S.  &  S.  Amer.  Invest. 

1/9 

Car  Trust    Invst.,  Ltd., 
^loShs 

2i 

i* 

to/ 

Ltd.,  Prefd 

100 
100 

inn 

Do.         Defd 

?7 

5 

Do.    Pref.    

100 

98 
103 

4 

Do.         Deb.  Stk 

100 

105 

4 

100 

4 

Clnl.  Sec,  Ltd., Prefd.  .. 

100 

104 
60 

»« 

Do.     Defd 

100 

Consolidated,  L.,  C.  1  P. 

M 

6 

100 

72 

GAS 

AND  ELECTRIC  LIGHTING. 



Do.   Defd 

104 

4i 

Do.  Deb.  Stk 

TOO 

109 

5 
4^ 

Deb.  Sees.  Invst , 

100 

100 

121 
111 

10/6 

Alliance  &  Dublin  Con. 
10  p.c.  Stand 

10 

Do.   4p.c.  Cm.  Pf.Sk. 

2Z 

Edinburgh   Invest.,  Ltd., 

7/6 

Do.        7  p.c.  Stand. . . 
Do.         Deb.Stk 

10 

,1^ 

Cum.  Prefd.  Stk 

Kft 

4 

100 

llb^ 

5 

Foreign,  Amer.    &    Gen. 

5 

Austin.  Gas  Lght.  (Syd.) 

Invt.,  Ltd.,  Prefd 

117 

Debs 1902 

BaySt.-iteof  N.  Jrsy.Sk. 

100 

IU3 

2 

Do.       Defd 

55 
11.') 

s 

4 

Do.        Deb.  Stk 

00 

Fd.  Tst.  Bd..Red.    .. 

— 

if'i 

5 

Foreign  &  Colonial  Invt.,! 

— 

Blackheath  &  Greenwich 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

^1 

Dist.  Elect 

15/ 

5 

4 

6* 

:l 

t. 

Do.        New    

4 

Cum.  Prefd.  Stk 

00 

89* 

49,' 

'if 

B'rnmth.&  P.  Elec 

xo 

lA 

n 

Do.       Defd.  Stk 

00 

Do.     44  Cum  Pref... 

to 

10 

Do.        Deb.Stk 

Gen.  &  Com.  Invt.,  Ltd., 

102 

'f'W 

"' 

9 

Do.        New    

100 

212 

Prefd. Stk 

00 

109 

5 

Do.         Pref.    

100 

142 

tJt 

Do.        Defd.  Stk 

49 

4 

Do.         Deb.Stk.  .. 

100 

128 

Do.        Deb.  Stk 

109 

11* 

Brighton  &    Hove   Gen. 

u 

GlobeTeIegph.&Tst.,Ltd. 

10 

il 

Cons.  Stk 

TOO 

2bU 

6 

Do.              do.       Pref. 

10 

1.54 

84 

Do.    "A"  Cons.  Stk. 

100 

1924 

4 

Govt.  &  Genl.  Invt.,  Ld., 

20/ 

British  Gas  Light,  Ltd. 

20 

44 

Prefd :! 

00 

R-M 

13 

Bromley  Gas  Consumrs.' 

2    r 

Do.        Defd I 

oc 

.39 

10  p.c.  Stand 

zo 

Hb 

4  I 

Jovts.  Stk.  &  other  .Sees. 

9 

Do.        7  p.c.  Stand. . . 

10 

2U 

Invt.,  Ltd.,  Prefd 'i 

00 

874 

3/6 

Jrompton  &  Kensington 

Do.        Defd I 

Ol 

Elec.  Supply    

5 

8 

4i 

Do.       Deb.  Stk i 

00 

10 

1/2; 

Brush  Electl.  Engmg.,L. 

3 

■^ 

4 

Do.              do.                  I 

00 

m 

6 

Do.     6  p.c.  Pref.     

2 

.,?* 

\i,  1 

9Z4 

*i 

Do.     Deb.  Stk 

100 

HI 

Do.               Defd.  I 

00 

\^ 

A 

Do.    2  Deb.  Stk., Red. 

100 

1U64 

Do.        Deb.  Stk.  i 

00 

04 

J 

J.  Ayres  (New),  Ltd.   . . 

ID 

91 

; 

ndian  &  Gen.  Inv.,  Ltd., 

4 

Do.     Deb.Stk., Rd.  .. 

100 

101 

134 

12/ 

::agliariGas&Wtr.,Ltd. 

20 

m 

s 

Do.       Defd |i 

00 

,'i4 

— 

Calcutta  Electric  Supply 
Cape  Town-&  Dist.  Gas 

4 

6 

4i 

Do.       Deb.  Stk i 

00 

144 

8/ 

ndust.&Gen.  Tst.,Ltd., 

Light  &  Coke,  Ltd. 

10 

14 

Unified    i 

Do.      Deb.  Stk.  Red  ^i 

99 
004 

i' 

Do.    Pref.   

Hi 
58 

3^ 

^ 

Do.     I  Mt.  Debs.  1910 

so 

October  14,  1899. 


Zhc  Jnvestors'  IRevtew. 


595 


Gu  and  Electric  (cfitHiuuifflr 


Lut 
Div. 


Namb. 


Charing  Cross  &  Strand 

Elec.  Sup.,  Ld., 

Do-  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 
Do.  Deb.  Slk.,  Red. 
Chic.  Edi5'nCo.  i  Mt. ,  Rd. 
CityofMn.  Klec.Lht.,L. 
Do.  Cum.  Prcf.  .... 
Do.     Del)..Stk.,Red.    !  loo 

Commercial,  Cons j   loo 

Do.     New   100 

Do.     Deb.  Stk I   100 

Continental  Union,  Ltd. 

Do.     Pref.  .Stk 

County  of  I^on.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.     Cum.  Pref 

Crystal    Pal.   Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 

European,  Ltd 

Do 

Gas  Light  &  Ck.   Ord. 
Do.      sip.c.  Max.     . . 

Do.      Cons.  Pref 

Do.       3  p.c.  Deb.  Stk. 

Hong  Kong  &  China,  Ld. 

Imperial  Continental    .. 

Do.  Deb.  Stk.,  Red  .. 

Ldn.  Elec.  Sup.  L 

Do.    6  p.c.  Pref     

Do.     4  p.c.   I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  . . 
Metrop.  Elec.  Sup., Ltd. 

Do 

Do.     I  Mt.  Deb.  Stk. 

Metro,  of  Melbrne.  Dbs. 

1908-13 

Metro,  of  Melbrne.  Dbs. 

igi8-aa-4 

Monte  Video,  Lid 

Newcastle-upon-Tyne  . . 

Do.     3*  p.c.  Deb.  Stk. 

Netting  Hill  Elec.  Ltg., 

Ltd 

Orient.ll,  Ltd 

Do.         New    

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim.   .. 
Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,i  Deb. Stk. 

River  Plate  Gas,  Ltd.    . . 

Do.       Debs 

Royal  Elec.  of  Montreal 

Do.         1  Ml.  Deb. 
St.  James'    &  Pall  Mall 
Elec.  Light,  Ltd. 

Do.     Pref.   

San  Paulo,  Lid 

Sth.  Ldn.  Elec.  Sup., Ld. 

South  Metropolilan  .... 

Do      3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &C.,"A" 

Do.     3<"B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  lo  p.c.  Stan. 
Do.     Perp.  Db.  Stk. 
Wstmnstr.  Elec.Sup.,Ld, 


lamnace  (cMiZ/awiO: — 


Name. 


Legal  &  General,  ^soSbs. 
Lion  Fire,  Ltd.,  A8|  Shi. 
Liverpool    &    London  & 

Globe,  Stk 

Do.      Globe  jCt  Ann  .. 

London,  jC^s  Slis 

Lond .  &  Lane.  Fire,.;C35Shs 
Lend.  &Lanc.Life,;C3sShft 
Lond.  &  Prov.  Mar.,  Ld. 

jCio  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,  £s  Shs 

Marine,  Ltd.,  jC^5  Shs.  ., 
Maritime,  Ltd.,  j6ioShs. 
Merc.  Mar.,  Ld.,  ;CioShs, 
N.  Brit.  &  Merc.  ;£2j Shs. 

Northern,  ;£ioo  Shs 

Norwich      Union      Fire, 

j^ioo  Shs 

Ocean  Acc.&  Guar.,fy.pd. 

Do.  £$  Shs 

Ocean,  Marine,  Ltd.  . 
Palatine,  jCio  Shs.   . . . 

Pelican,  j^io  Shs 

Phoenix,  jCso  .Shs 

Railway  Pssngrs.,;£ioShs. 

iRock  Life,  ^£5  Shs. 

Royal  Exchange 

Royal,  .£20  Shs.  

Sun,  ^loShs 

Sun  Life,  ;£io  Shs 

Thames  &  Mrsey.  Marine, 

Ltd.,  JC20  Shs 

Union,  >Cio  Shs.  

Union  Marine,  jC^o  Shs.. 
Universal  Life,  ;Jioo  Shs. 
World  Marine  /jShs. .. 


*1 


INSURANCE 


t 

bH 


Alliance,  £ao  Sh>.  44/    10 

Alliance,    Mar.,  &  Gen., I 

Ld.,  Aioo  Shs 

Atlas,  JC50  Shs 

Brilish&  For. Marine, Ld., 

;C2o  Shs 4     22 

British    Law    Fire,    Ltd., 

jC^o  Shs 

Clerical,    Med.,    &   Gen. 

Life  i;35Shs 50/ 

Commercial  Union,  Ltd., 

iCsoShs 5     « 

Do.  "W.  of  Ens;  "  Ter. 

Deb.  Slk 100  loa 

County  Fire,  ;£ioo  Shs.  . .  I  80  'X/ti 

Eagle,  ^Cs  Shs   ,0/  I       1 

Kmployrs* Liability,  Ltd., i 

;£ioShs I     t  '     2 

Equity*  Law,  ;<;iooShs.i  6  2Si 
General  Life,  j£ioo  Shs...  5  '  15 
Guardian,  lA,  j^io  Shs.!  5  lOj 
Imperial,  Ltd.,  ;Cao  Shs..'  5  26J 
I  mperial  Life,  .^ao  Shs.  . . 
Indemnity  Mutual  Mar., 

Ltd.,  /15  Shs 

Lancashire,  £20  Shs.  .... 
Law  .\cc.&Contin.,  Ltd.,!        , 

/Cs  Shs I  lo/  ;      I 

Law  Fire, /;ioo  Shs I     »!'  17j 

Law  Guar.  &  Trust,  Ltd., I 

/;ioShs t     I  I    1» 

Law  Life,  j^TO  Shs. j     a     23{ 

LawUn.&Crown;£ioShs     la/      64 

Do.    Deb.  Stk.,  1941..  100    108} 


IRON,  COAL,  AND  STEEL. 

Barrow  Hzm.  Steel,  Ltd.  1    7I 

Do.     6  p.c.  and  Pref...j     7} 
Bell  Bros.,  L.,  6p.c.  C.P.'  10 

Do.  4  PC.  D.S.  Red.  1 100 
Bengal  Iron  and  Steel  .  }  i 
Bolck.,  Vaugh.  &  C,  Ld.l  ao 

Do.    £S  liab 12 

Brown,  J.  &    Co.,    Ltd., 

£20  Shs j  ij/ 

ConsettIron,Ld.,;£ioShs.j     7J 
Ebbw  Vale  Steel,  Iron  f 

Coal,  Ltd.,  ^£23  Shs.   ..    _ 
General  Mining  A.ssn.,Ld.i     si 
Harvey  Steel  Co.   ofGt.j 

Britain,  Ltd 1 

Lehigh  V.Coal  I  Ml.  5p.c' 

Guar.  Gd.  Cp.  Eds i  - 

35/      Nantyglo  &  Blaina  Iron,' 

Ltd.,  Pref. t6ai 

14/       Newport  .\brcrn.Bk.  Vein' 

Steam  Coal,  Ltd '■  10 

New Sharlston Coll.. L.Pf.,  ao 
Nw.Vancvr.Coal&Ld.,L.  i 
North's  Navigation  Coll. 

(1889)  Ltd !     5 

Do.  10  p.c.  Cum.  Pref.'  5 
Pease  &  Part,  L i  10 

Do.  do.  4  p.c.  Per. D.S.  100 
Rhyinney  Iron,  Ltd |     5 

Do       New   ;£5Sbs.  ..      5 

Do.  Ml.  Debs.,  Red.'ioo 
Russian  Col.  7  p.c.Cm.  Pf '     i 

Do.  6p.c.  ist  Mt.  Db.'ioo 
SheltonIrn.,Sil.&Cl.Co.^ 

Ltd.,iChg.Deb.s.,Red. 

Do.  6  p.c.  a  Mt.Dbs  R. 
Sth.  Mellon  Coal,  Lid    .. 

Do.     5  p.c  Pref. 

Vickers  &  Maxim,  Ltd  .. 

Do.    Pref. 

Do.    s  p.c.  Prfd    Stk. 

Do.     SI  Mt.Db.Sk.Rd. 


SHIPPING. 


AfricanSteam  Ship,  Full^ 

paid eo 

.\niaion  Steam  Nav.,  Ltd.    lel 
Brit.  &C0I. Steam  L.C.Pf.'  10 

Do.     I.St  Mt.  Dbs,    ?oo 

Castle  Mail,  Ld.,  .£ao  Shs.    ao 

Do.    Cum.  Pref. I  20 

Do.  isl  Deb.  Slk.,  Red.  too 
jChina  Mutual  Steam,  Ltd.      5 

1     Do.  Cum.  Pref. ~  to 

,Cunard,Lid ao 

1     Do.    £10  Shs 10 

j  Elder  Dempster  4i  tM.D.S  100 
j  Furness, Wilhy,5  p.c.C.  Pf. '  jo 
'     Do.     I   Mt.  Dbs.,  Red.  too 

General  Steam    15 

Do.  5  p.c.  Pref.,  1874..  i  10 
Da    sp.c.  Pref,  1877..    10  ' 

Houlder  Line t     r 

Do.    5  J  Cm.  Pf    5 

Do.    4I  ist  .Ml.  Dh.Stk.  ico 
Khedivial  .Mail  Sleam&hip 
&  Graving  Dock  Cm.  Vt.i     >1 
Do.     i-i  .Ml.  Db.  Bds.;ioo 

LeyUuid&  Co.,Lld i  to 

Do.  7  p.c.  Cum.  Pref  . .  I  to 
Do.  4i  p.c.  Cum.  Pre-Pf.  10 
Do.  ist  Ml    Dbs.,  Red.  100 


18 

4 
101 

19 
21 
101 

5 

lU 
MJ 

5J 
101 
101 
108 

7» 

9 

9 

4 

4. 

21  i 

^* 

29    I 

IS 

106}  ! 


Sbippinc  le»HtlinuJ):— 
Namc 


Mercantile  Steam,  Led.  . . '    5 

New  Zealand  Ship. ,  Ltd.,     8 

Do.    Deb.  Stk.,  Red.  . .  100 

Orient  Steam,  Ltd 10 

P.&O.Ste*jn,Cum.  Prefd.  100 

Do.     Defd 100 

Do.     Deb.  Stk. 100 

Richelieu  &  Ont.,  lit  Ml.  loo 

Royal  Mail,  ;£ioaShf. 60 

Shaw,  Sav.,  &  Alb.,  Ltd.,! 

"A"Pref.  I    s 

Do.    "B'Ord 5 

Union  Steam,  Ltd 'so 

Do.    New /ao  Shs. '  10 

Do.    Deb.  Stk.,  Red.  ..'100 

Unionof  N.Z.,  Ltd 10 

Do.    4  p.c.  Db.  Sk loo 

Wilton's  a  Fur.-Lcy.CPf.    u 


10 
6 

loe 

148 
237i 

m 

99 
SI 

'  a 

9 

105 

9i 
99 


Tiwiy»  ipdO— !>■«  (f*mHmmttli  '■— 


Dh. 


Hamb. 


—  B.  Ayre*.  Gd.  Nat.,  Ua.,! 

6  p.c  I  Deb.  Bda.,  Red.  fee 
si         Da    Prcf.  Deba.,  Red.  too 

—  Calcutta,  Ltd    10 

—  Caitbagena  &  Herr.,  LuL    10 

S  Do.    Deb  ,  Red. too 

5       City   of   BTiam.  Trami., 

Ltd.,  5  p.c.  Cum.   Pref.      5 
4  Do.  I  Mort.  Deb<.,Rd.  too 

4/a      City  of  B.  Ayres,  Ltd i     5 

a/6         Do.    Fit.  jCsSbt.....!    3 

6         Do.    Deb.  Slk     100 

si/      Coua  Rica  Elec.  Tram.,' 

Ld.,  sp.c.  1st  Delia.. ,    — 
/lo    Edinburgn^StreeiTram..      3 


•*•  Tea  Shares  will  be  found  oh  a 
preceding  page, 

TELEGRAPHS  AND  TELEPHONES. 


%^\ 


%. 


African  Direct ,  Ltd. ,  Hon. 

Debs.,  Red 

Amazon  Telegraphy  Ltd. 

Do.        Debs.  Red. . . 

Anglo-American,    Ltd.   .. 

Do.  6  p.c.  Prefd.  Ord. . . 

Do.  Defd.  Ord 

Brazilian  Submarine,  Ltd. 

Do.  Debs  ,  2  Series.. . . 

Chili  Telephone,  Ltd 

Comcial.  Cable,  $100  Shs. 

Do.  Stg.   500-yi.   Deb. 

Slk.  Red. 

Consd.  Telephone  Constr., 

&c.  Ltd 

Cuba  Submarine,  Ltd.    . . 

Do.  10  p.c.  Pref 

Direct  Spanish,  Ltd 

Do.  10  p.c.  Cum.  Pref. 
Direct  U.S.  Oible,  Ltd... 
Direct  W.  India,  L.,  Dbs. 
Eastern,  Lid 

Do.  Pref.  Slk 

Do.  Ml.  Deb.  Slk., Red. 
Eastern  Exten.,    Aus.,  & 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 

Do.        do.      Bearer  . . 

Do.  Mort.  Deb.  Stk... 
Eaaln.  &  S.  Afric,  Ltd., 

Mort.  Deb 1900 

Do.        Bearer 

Do.  Mort.  Debs.  . .  1909 

Do.  Mort.  Debs.  (Maur. 

Subsidy) 

Gri.  Nthn.  Copenhagen. . . 
Halifax  and  Ber.,  Ld.,ist 

Mt.Dbs 

Indo-European,  Ltd 

London  Platino- Brazilian, 

Ltd.,  Debs 19041 

Montevideo  Telephone  . . 
National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.    

Do.  Cum.  2  Pref     

Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Stk.,  Red.   ..  : 
jOrienial  Telephone,  Ltd.. 
Pac.&Euro.Tlg.Dbs.,Rd.  . 

Reuter's,  Ltd 

Un.Riv.  Plate  Telph., Ltd. 

Da  Deb.  Stk.,  Red.  ..  1 
West  African  Telg.,   Ltd. 

I     sP'C.Mt. Debs., Red 1 

!  W.  Coa.st  of  America,  Ltd. 

Do.  Dbs 1 

I  Western  &  Brazilian,  Ltd. 

Do  Deb.  Stk.,  Red.  ..  1 
W.India  &  Panama,  Ltd.. 

Do.  Cum.  I  Pref 

Do.  Cum.  2  Pref. ' 

Do.  Debs.,  Red 1 

West.  Union,  6  p.c.  Stg. 

Bds.,  Rd 1 


100  102 
10      3i 
too     874 
too     6St  ; 
100  ;]13  ( 

too     141  \ 
10  :  15] 

•00   109   I 

5       2i 
-   185J 

100  105 

10/ 


i/j    Glasgow  Tram.  &  OmnL 

Ltd.,;C9Shs t 

—      Imperial,  Ltd 6 

Load.,  Deptfd,  ft  Greeo* 

wich,  Prefd $        2^ 

Do.     Defd i     5       1 

Lond.  Gen.  Omni.,  Ltd...  too  1£S 

Do.     Deb    Red. oo   109} 

London  Road  Car  6       9 

Do.  Red.i  Mt.Deb.Stk.  100   107| 
London  St.  RIy.  (Prov., 

Ont.),  Ml.  Debs loo  106 

London  Su  Trams. 4       1} 

Lynn   &    Boston    i    Mt. 

•9»4     -    lis* 

Milwaukee   Elec    Cons. 

Mt. (1000 109 

Minneapolis   St.  i  Cons. 

Ml f  looolOS 

Monueal  St.  Dbs.,  looS..  100   107 

"       "  •  106 


2/ 

nil 
>oi 

4/»l 

4 

S 

»/ 

s 


9 
2 

80 

5 
102 

If 
140 

80 
2 


4i  I     Do.     Debs.,  iga'a.r....  too 

—  'New  General  Traction  ..  5 

6       j     Da     Cum.  Pref 5 

4/  Nth.  Metropoliun  ..  . ..  8 

3I  Do.     Ml.  Debs.  Red...  too 

1^1  ,Nih.  SiafTords.,  Ltd.....  6 

—  {Potteries  Elec.  Trac.,  L  , 

I                   Ord to 

5/10  Do.  ^     5  p.c.  Cm.  Prf.  to 

3/      Provincial,  Ltd 10 

6/          Do.     Cum.  Pref. 10 

3/     South  London 10 

1/3J  Star  Omnibus  sj  Cm.  Prf.  5 

4/      Sunderland,  Ltd 10 


4 

I* 
101 


14 

■? 
1 


t% 


[Toronto  i  Mt.,  Red loo    106 


14J, 


%    ^Tramways   Union,  Ltd..      5 

4i     :     Do.    Deb.,  Red. too 

5  Do.  "B"Db«.    too 

j/    [Vienna  General  Omnibus.      5 
5      j     Da    s  P-c.  Ml.  Deb., 

Red too 


4/     Wolverhampton,  Ltd.... 


St 


1* 


»5 


WATER  WORKS. 


I 


TRAMWAYS  AND  OMNIBUS. 


t/       Anglo-Argentine,  Ltd....  I     < 

6       I     Do.     Deb,  Slk too 

4/     {Barcelona,  Ltd I  to 

5      '     Do.     Deb.,  Red 100 

4i         Do.  da jioo 

7/6      Belfast  Street  Trams 10 

0/      Blackpl.  &  Fliwd.  Tram.,' 

jCio  Shs I  10 

5  Brisbane  s  P-c  Red.   ... 
9/     .British  Elec.  Trac,  Ltd. 

6  Da  6  p.c.  Cum.  Pf.    . 
?            Da  5  p.c  Perp.  Deh. 

B.  Ayres  &  Belg.  Tram., 
Ltd.,  6  P.C  Cum.  Pref.'     4 
Da     Gun.  Pref.  "B"     t 
Do.     I  Deb  Slk. too 


17 


ao 

6/ 

106 

10 

17 

4t 

14 

3 

U61 

S| 

loSi 

la/     'Antwerp,  Ltd so 

la/     j  Cape  Town  District,  Ltd.      s 

SI      IChelsea  'too' 

5      !     Do.      Pref.  Slk 100 

4*         Do.      Pref.  Slk.,  187s.. 1 100 

4!         Da     Deb.  Stk lioo 

S/     'City  St.  Petersburg,  Ltd.!  M 

S/6    Colne  Valley '  10  - 

4  Do.         Deb.  Stock ..{ loo  . 

jC4     Consol.  of  Rosar.,  Ltd.,  4I        I 

'    p.c  I  Deb.  Stk.,  Red...  too  > 

7      [East  London 100  ' 

4I    I      Da     Deh.  Stk 100  \ 

3  Da     Deb.  Stk.,  Red.  100 

—  East  Surre>-  Ord.  "  B"  ..     10 

—  Da  4  p.c.  Cons.  Db.  Stk   100   '. 
37/6    Grand  Junction   "A"  ..'so\  . 

18/9  1    Da  ''B-  '*%] 

i8/»       Do.  "C'CMax.  7jp.c)    ts  1 

35/        Do.  "D"(Max.  7p.c)  50  , 

4  '     Do.  Deb.  Slock  ^100  | 

—  Johannesburg  5  P.C.  Dba.  10 
14     jKent    'loo 

7    I  Da  New  (Max.  7  p.c) . '  100 

1)     [Kimberley,  Lid 7 

Do.      Debs.,  Red ,100 

Da  DeUStk.,  Red.,  too 
Lambeth  (Max.  10  p.c). .  too 
Do.(Max.;ip.c),so&as!  — 

Da  Deb.  Stock loo 

Do.  Red.  Deb.  Slock    . .  loo 

Monte\-ideo,  Ltd so 

Do.  I  Deb.  Stk..  100 

Da         t  Deb.  Stk..  ras 

New  River  New too  ' 

Da     Deb.  Stk too 

Do.    Deb.  Slk."  B"  too 

Seville,  Ltd. ao 

ScutlKnd"AddL''Ord...    to' 
Southwark  and  Vauxhall .  too   < 

Da    "D'  Shares too   : 

Da    Prcf.  Stock too   : 

Da    "A  *  Deb.  Slock  too   I 
Staines  Resvirs.  Jt.  Com. 
Gua.  Deb.  Stk.,  Rad..  too   1 


Taiapwa,  Ltd. 
WcstMiddleaei 

l>a 

Do 


t  itoo 

Dcb.Slk.lioo 
Deb.  Slk   too  1 
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XTbe  Jnvestors'  IRevtew. 


October  21,  1899. 


Prices  of  Mine  and  Mining  Finance 
Connpanies'   Shares. 

Shares  £i  each,  except  where  otherwise  stated. 

AOSTKALIAN. 


FOREIGN    RAILWAYS. 


2/6 

43 

■  } 

28/6 
li 

1 


3J 

m5 


12i 

3? 
10/6 


6A 
1* 

4I 
2S 

'i 

10 

isii 

253 
4J 
5* 


6» 


78 

•3 

5j 
4i 

2i 

43 

2S 
-  it 


''I 


6J 

3i 


i. 


Ataddin 

Associated    12: 

Do.      Southern . 

Brownhill  Extended 4^ 

Burbank's  Birthday ig 

Chaffers,  4/ 27/ 

Crcesus  S.  United,  19/ ij 

E.  Murchison     i^ 

Golden  Arrow     4/ 

Golden     Horseshoe     New 

Shares  13I  —  J 

Golden  Link    sA-r   A 

Great  Boulder,  2/ 37/6  — /6 

Do.         Main  Reef,  10/  if 
Do.        Perseverance   14J  — 

Do.        South 3\«  + 

Hainault i  j  — 

Hampton  Plains it 

Hannan's  Brownhill 12^  — 

Hannan's  Oroya 3^ 

Do.    Proprietary 10  6 


io| 
22) 

26/6 


63 
6 

,  V3 


Name,  .S.g     g 

O  &4  V 

^J 

Hannan's  Star     ij  +   ^ 

Ivanhoe,  Gold  Corp. 17 

KalgurliMt.&lronKing,i8/  ti%+  ^ 

Kalgurii    io^"j-f   ^ 

Lady  Shenton 1 J 

Lake  View  Cons    21     -   i 

Do.        Exte.ided J 

Do.        South.. ig 

London  &  Globe  Finance  25/  —2/'^ 

London&W.A. Exploration  ij  +  ^ 

Do.         Investment    . .     ^ 

North  Boulder,  10/    tt^d 

North  Kalgurli  i  & 

Northern  Territories    ....     ^ 

Peak  Hill 63 

South  Kalgurli    sf  —  i 

W.  A.  Goldfields    2i    -    A 

W.  A.  Joint  Stock  &  Loan 

&  General  Finance 5/9  ■~/9 

W.  A.  Market  Trust V9  —/9 

White  Feather  Reward    ..  '| 


South  African. 


lAngelo fi  + 

Aurora  West    1}  + 

I  Bantjes i  A  + 

I  Barrett,  10/ 7/6 

I  Bonanza   4!  .  + 

IBuffelsdoom  (new  shares)       ^  + 
ICity  and  Suburban,  £4    . .   5 

Comet  (New) 2^J  + 

Con.  Deep  Level    lA  + 

Crown  Deep    ii     + 

Crown  Reef 15I  + 

De  Beers,  £$ 25$    - 

Driefontein 4I  -f 

Durban  Roodepoort 5^  — 

Do.  Deep    2^  + 

East  Rand  6}  4- 

Ferreira    20}  + 

Geldenhuis  Deep   8|  + 

Do.  Estate 6}  +  A  [ 

George  Goch   ag  +  { 

Ginsberg 3     +|l 

Glencairn 1^  +    1^1 

Griqualand  West   7I    -    f  | 

Henry  Nourse    8     +  f  <  ■ 

Heriot 6i  +   *  , 

Jagersfontein 12}  —   |  ; 

Jubilee $i 

Jumpers    4I  +   J  | 

Kleinfontein    2^  ' 

Knight's  5i  +  §  I 

Lancaster 2^—   i 

Langlaagte  Estate 3A—   ^ 

Lisbon-Berlyn 1/9  H-  /s. 


May  Consolidated 4 J 

Meyer  and  Charlton si 

Modderfontein    9S 

New  Bultfontein    f 

New  Primrose 4 

Nigel 3J 

Nigel  Deep ift 

North  Randfontein   2 

Nourse  Deep _ 4! 

Porges-Randfontein 1} 

Rand  Mines    35!. 

Randfontein    2^ 

Rietfontein i§ 

Robinson  Deep gi 

Do.       Gold,  ^^5   ; 8| 

Do.       Randfontein..-.   is 
Roodepoort  Central  Deep    2I 

Rose  Deep 83 

Salisbury 24 

Sheba    1 

Simmer  and  Jack,  ;£5   ....    5S 

Transvaal  Gold i| 

Treasury      sS  -r  | 

United  Roodepoort 33 

Van  Ryn 3I  +  i 

Village  Main  Reef 8     +  i 

VogeTstruis il 

Do.        Deep iJ  4-  ^'o 

Wemmer 11^   +  j 

West  Rand 3   +  1 

Wolhuter,  £4 4 

Worcester     2^  +   J 


+ 1'. 

+  i 

-  A 

+  A 

+  i 

+  4 


11 

+  ^ 
+ 1 


Land  Exploration  and  Rhod^ian. 


Anglo-French  Ex 3i  + 

Barnato  Consolidated  —  .  iX   - 

Bechuanaland  Ex |  + 

Chartered  B.S.A 2| 

Clark's  Cons § 

Colenbrander ^ 

Cons.  Goldfields 6}  + 

Do.  Pref.  ....22/  + 

Exploration     2^  + 

Geelong 38  + 

Henderson's  Transvaal    . .  ^ 

Johannesburg  Con.  In.    ..  lA 

Do.          Water    ....  ft 

Mashonaland  Agency  ....  li  -{- 


i  1  Mashonaland  Central I 

4?.'  Matabele  Gold  Reefs  New  4^+    A 

aj  ]  Mozambique    2t^-r   ^ 

J  ■  Oceana  Consolidated    ....  i  +   -^ 

r  ^  Rezende 1  ^ 

g  Rhodesia,  Ltd i     +   A 

3)             Do.           Exploration  4J  +  S 

1 4            Do.            Goldfields  li 

4l    S.  A.  Gold  Trust  54  +  i 

6  Tati  Concessions    i 

^  Transvaal  Development  . .  ij4-  i 

4  United  Rhodesia S   +    ^ 

rA  Willcughby 18 

1     1  Zambesia  Explor r  ]V 


Miscellaneous. 


12/6 

12/6 

?/ 

3l 

2t/6 

12/6 
42/6 

4i 
5 


10/ 

2l'i 

i 

li 

3i 

Si 

loi 


Alamillos ,  £3 § 

Anaconda,  $25 10 A 

Balaghat,  fully  paid X2/6 

I  Brilliant,  ;£2  7/xd 

Do.      St.  George's 3*  +  i 

British  America  Corp 19/ 

British  Broken  Hill 13/6  +/6 

Broken  Hill  Proprietary.. 43/   +    1/ 
I  Do.  Block  io;^io,;C9/r3pd  4S  +  i 

Cape  Copper,  jC2 4!  +   « 

Ch.Tmpion  Reef,  IDS Sw"*"    iV 

Chillagoe  Mining &Ry...  i<l+   A 

Copiapo.  ;£2  3tt 

iCoromandel    i 

:Day  Dawn  Block 9/6 

I  Frontino  &  Bolivia 2^ 

Hall  Mines     10/ 

Libiola,  £s rS 

Linares,  £3    Sxd 

Mason  &  Barry,  ;£2 3I 

Mountain  Copper,  ;£5  ... .  7I  -   i 
[Mount  Lyell,  ]63 loj  +   ? 


Mount  Lyell,  North    3w+   i 

Mount  Lyell,  South     21/3+1/3 

Mount  Alorgan,  17s.  6d.. .   si  —    i 

Mysore,  los 51*0 

Mysore  Goldfields,  18/    ..5/6  -  /6 

Do.     Reefs,  ig/    2/     -  /3 

Do.    West.  17/6  9/ 

Do.     Wynaad,  17/6 8/6 

Namaqua,  £2    4-V 

Nundydroog - .  3 

Ooregum ji 

Do.       Pref. 4} 

RioTinto  £5    48}  +  i 

Do.       Pref.  ;£      6 

Do.    4  percent.  Bondsioi 

St.  John  del  Rey rj 

Taitapu  7/  -f 

Tharsis,  £2    83 

Tolima  "A,";<;s   al 

Waihi  83  +  3 

Waitekauri 2-^+    li 

Woodstock  (N.Z.)    i 
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Failures  in  England  and  Wales  gazetted  in  the  week  ending 
October  14  amounted,  according  to  Sutbhs'  IIVcAVv  Gnuttf,  to  139, 
as  compared  with  134  in  the  corresponding  week  of  last  year  — a 
rather  singular  result,  considering  the  general  state  ol'  trade.  The 
number  of  bills  of  sale  registered  at  the  Queen's  Bench  for  the 
week  ending  October  14  was  lii,  as  against  139  in  the  correspond- 
ing week  of  last  year. 


NAME. 

GROSS 

rRAFFIC    FOR     WEEK. 

GROSS  TRAFFIC  TO  DATE. 

Week 
ending 

A~«...     In.  or  Dec. 
*»<»"«•   upon  1898. 

•oi 

*—  p^^ 

Aatofagasta  (Chili)  and 

£               £ 

£      I         £ 

Bolivia 

Sep.  30 

*$«l3,ooo    4- $25,000 

9t 

$5,447,ooo'+$i528ooo 

Argentine  Gt.  Western 

Oct.  13 

7,690;  ¥             992 

» 

119,625  4-      22,710 

Bahia  and  San  Francisco 

Aug.  19 

1,883  -             257 

« 

15.440  -           6j5 

Bahia  Blanca  and  N.W. 

Oct.  14 

8911+             176 

S 

7,850+           594 

Buenos  Ayres  &  Pacific 

„    14 

9,507!  4-         1,968 

i 

141,042  4-      37,982 

Buenos  Ayres  &  Rosario 

,.     14 

16,4481  +        4.009 

41 

742,7631+    123,951 

Buenos  Ayres  Gt.  Sthn. 

„     i; 

37,296'+        5,104 

§ 

461,316  +      73,318 

Do.        Ensenada  Sec. 

.>     15 

4,880  +         1,88c 

i 

01,9951+      14,125 

Buenos  Ayres  Western . . 

,.    '5 

18,747  +        S.235 

S 

210,868+      32,111 

Central  Argentine 
Central  Bahia     . . 

■  ,    14 

23,72'!+        7.M 

41 

1,020,037+    354,103 

July  31* 

inl.96,976  — m  25,699 

7t 

ml. 685,618  -m29i389 

C.  Uruguay  of  Mte.  Vid. 

Oct.    7 

6.6s3i+        1.085 

« 

72,551:+        7,123 

Do.     Eastern  Ex. . . 

■■    14 

1,77',+           597 

« 

■5.499+        2,551 

Do.     Northern  Ex. 

»    14 

7421+           134 

« 

7,950|+           738 

Cordoba  and  Rosario  . . 

>■    IS 

4.145+        2,410 

i 

52,5451+      21,060 

Cordoba  Central 

.1    15 

2,145  +             90 

41 

89,850  +      15,665 

Do.     Northern  Ex. 

>.    IS 

3.950  -           130 

4' 

182,170  +      14,765 

Costa  Rica 

,.    14 

3,425  +           542 

41 

182,288  -      10,565 

East  Argentine  . . 

Sep.  10 

458  -             71 

3.5 

25.346  +           516 

Entre  Rios 

Oct.  14 

1,48314-           413 

§ 

21,781+        5.718 

Inter  Oceanic  of  Mexico 

,.    14 

»73.7ooi+     $4,560 

9 

$i,ioo,i30|+  $226,240 

La  Guaira  and  Caracas 

Sep.  16 

897 

4-           880 

35 

58,727-        9.812 

Leopoldina 

Oct.  14 

10,509 

-        3.269 

41 

431.293I-        5,937 

Mexican 

»    14 

$78,700 

+     $1,300 

'5 

$1,254,100  +   $70,700 

Mexican  Central 

»     M 

♦319,000 

4-   ¥44,000 

"5 

4,394,0001+    879,000 

Mexican  National 

■  •    14 

♦130,530 

+    $10,567 

15 

$1,900,728,+ $210,798 

Mexican  Southern 

»     14 

♦12,890!+     $1,176 

27 

$406,619  +    $69,463 

MinasandRio  .. 

Aug.  31 

■nl-179.958  +  nil.  7.674 

2j 

■Hi- 33i,4M|+      14.965 

N.W.Argentine 

Oct.  14 

r,562  +          508 

41 

59,9651+        4,983 

Nitrate 

>i    15 

19,781  +          135 

4> 

393,862+     89,911 

Ottoman 

0     >4 

7,557+        2.918 

15 

95,2o6|+      18,996 

Recife  &  Sao  Francisco 

Aug.  19 

1,776  +           281 

7 

12,7811-        3,155 

San  Paulo 

Sep.  i7t 

33.561 

+           416 

37 

447,103 

+     66,039 

Santa  Fi  and  Cordova 

Oct.  14 

3,218 

4-         1,111 

« 

35,903 

+      19.563 

Utd.  Rys.  of  the  Havana 

>■    14 

«i7»3 

+         1.763 

42 

281,824 

+      73,449 

Western  of  Havana 

>.    14 

3.7ao 

+         1.300 

8 

57,745 

+      24,100 

West  Flanders  .. 

>.    15 

2,028 

•33 

15 

42,159 

+        1,800 

*  For  month  ended. 


t  For  fortnight  ended. 
§  From  July  i,  1899. 

INDIAN  RAILWAYS. 


t  Monthly  returns. 


Bengal  Nagpur 
Bengals  N.-W. 
B'rab'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian    .. 
Sthm.   Mahratta 


GROSS  TRAFFIC  FOR  WBEK. 


GROSS  TRAFFIC  TO  DATE. 


Week 

ending  ' 


Amount. 


In.  or  Dec.     .-fj 
on  1898.     Si 


Amount. 


In.  or  Dec. 

on  1898. 


I 


Oct.  14 
Sep.  16 
Oct.  14 


Sep. 
Oct. 


6 
14 
..  14 
,.  14 
>,    14 

Sep.  16 

.,    21 


Rs.  1.22.000| 

Rs.i. 35.940 

A29,333i 

;i53i7i7l 

Rs.1.59.7591 

Rs.32.5001 

Rs.i3.05.0'jo 

£S4,688 

Rs.i. 32.800' 

;C22,092: 
R5.I.57.543I 
RS.I.27.094! 


+    Rs.23,48a 

-)-    Rs.67.060l 

+         ;tlO,OIO 

+      i;2o,855' 

+  Rs.19.591l 

+  Rs.4.iooj 
+  RSI.24  000 

+  ;£9,572 

+  Rs.  17.370 

+  ;£4t675 

+  Rs.  1.916 

+  Rs.22.534 


'Rs.  1 7. 52.9561 
Rs.  14.14.623' 

^.378,373' 

A593.946 
I  Rs.  15. 30.845 
Rs.  4.31.7001 
Ri. 69.71. 000! 

£684,456; 
Rs.  17.77.5961 

£285,708 
Rs.  17.89.409! 
'Rs.  15.44.385' 


+  RS.4.01.3D7 
+  RS.2.03.314 
+  ;(;8o,oo3 
+  ;£ii7.i39 
-  Rs.93.068 
+  Rs.64.203 
+  RS14. 51.000 
+  ;£35.209 
+  Rs.  2. 98.003 
£9* 
Rs.4.7it 
-f-    Rs.  29.005 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS  TRAFFIC   FOR  WEEK. 


i  Period 

I  ending. 


Baltimore  &  Ohio  S.W.iOct.  14 

Canadian  Pacific           ..|  ,,      7 

Chicago  Great  Western. '  ,,    14 

Chic,  Mil.,  &  S.  Paul..  „    14 

Denver  &  Rio  Grande..  „      7 

Or.  Trk.,  Main  Line    ..  „    14 

Do.  Cbic.&  Gr.  Trie.   ..  ,,14 

Do.  Det.,  G.  H.  &  Mil.  „    14 

Louisville  &  Nashville..  ,,    14 

Miss.,  K.,  &  Texas      ..  »,    14 

N.  Y.,  Ontario.  &  W.  ..  „    14 

Norfolk  &  Western      ..  ,,7 

Northern  Pacific           ..  ,,      7 

St.  Louis  S.  Western   . .  „    M 

Southern  ..          ..          ..  7 

Wabash ..14 


Amount. 


In.  or  Dec. 


GROSS  TRAFFIC  TO    DATS. 


55^ 


Amount. 


I  In.  or  Dec. 


dots. 

153,000'  + 
696,000  + 
141,882  + 
979,000  + 
218,600  + 
;£98,238  + 
;£t6,545  + 
j£4,27o  + 
570,oot  + 
317.738,- 
95,Co8  + 
253,00-.  - 
770,000  + 
132,00c;  - 
657,00c  + 
357,000  + 


dols.     I 

1,000; 

89,000 

25,837 

34.000, 

tg,6oo 

i;",905 

j£2,I10, 

.£2io| 
98,000 
33,505. 
18,019 

22,OOo| 
70,000 
11,000 
72,000! 
50,000 


■5 

41 
15 
'5 
14 
15 
IS 
15 
■5 
15 
15 
14 
'4 
15 
15 
15 


j      dols. 

I  21,539, 
2,030, 
;  12,611 
I  2,671 
Xiii37' 

A220, 

£70, 
I    7.837: 

3,951: 
'    1,512 

3.453, 
,  8,869 
'  1,680, 
i    8,638, 

4.942, 


dols. 

,000  +2,043,000 
,581+  324,603 
,000  +1,407,000 
,400  +  239,600 
•992  +;£i7i,o37 

139  +  ;£i5,346 
,237  +  £5.767 
,000+1,258,000 
,231,+  351,620 
,667,+  289,408 
,000  +    756,000 

000,  +  928,000 
,000+  122,000 
,000  +  838,000 
,000  +    795,000 


MONTHLY    STATEMENTS. 


NET  EARNINGS   FOR  MONTH.        NET  EARNINGS  TO  DATS. 


Amount. 


Atchison  ..         ..         ..|  Aug. 

Canadian  Pacific  ..;       ,, 

Chic,  Mil.,  &S.  Paul..        „ 

Denver  &  Rio  Grande . .  July 

Erie  Aug. 

Gr.  Trk.,  Main  Line  ..  „ 
Do.  Chic.  &  Gr.  Trk.  . . 
Do.  Det.  G.  H.  &  Mil.  „ 
Illinois  Central  ..  _..  ,, 
Louisville  and  Nashville,  „ 
Miss  K.&  Texas  ..I       „ 

New  York  Central*      ..;  Sep. 

New  York,  Ont.,  &  W.!  Aug. 
Norfolk  &  Western       .  j       ,, 

Northern  Pacific  ..  Sep. 

Pennsylvania      . .         . .  [  Aug. 
Phil.  &  Reading            ..I       „ 
Southern  Pacific           . .  i      „ 
Union  Pacific     . .           . '       ., 


dols. 
1,199,00c 

i,oi9,cxx) 
1,187,000 
275,900 
1,174,000 
;£i4o,8oo 

;£l2,500 
/I7.800 

810,  cx» 
564,000 

354.796 
4.484.000 

204,000 

443.CO-' 
1,0*3,361 
2.311.215 

1,606,000.+ 

2,168,000;  + 

861.0001  *■ 


In.  or  Dec. 
on  1898. 


OJ3 


dols. 

707,o<x>! 

I36,<xx:i 

75.000; 
32.663 

22I,CXX} 

^£25,846; 

;£3.o63i 
A414 

110,000; 

2o8,CXX), 

64,362' 
610,000; 

75,000' 

132,000; 

102,307! 

46,500; 
435,000' 
338,000 

176.000! 


Amount. 


In.  or  Dec. 

!  on  189^. 


dols. 
2,i68,(XiO| 
7,014,00c  j 
2,327,000' 

275.900 
2,089,000 
;C255,8l2 

;£i9>983 
;Ci4.693 
1,422,000; 
l,295,oo,.'t 

545.231 
13,824, CXX) 

'  358,800! 

811,000' 
t,943,oco; 
12,665.788^ 
3,o6o,oco 
3,940,00c 
i,6s'^.ooo 


dols. 

1+1,205,000 

+1,247,000 

+   332,000 

-     32,663 

+   438,000 

+  A39.970 

.£479 

;43,943 

256,000 

425,000 

133,340 

+  2,423,000 

\+    126,600 

4-  2^2,000 

+  121, i36 

+  120,800 

+  757,000 

+  523,000 

+  26,1.000 
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Systems. 
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EI)W.\RD  W.  BROWNK.  Manager. 
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Z\)c  Jnvestors*  IReview. 


Borrow,  and  Trust  to  Luck. 

This  seems  to  be  the  most  accurate  description  of  the 
policy  enunciated  by  Sir  Michael  Hicks- Beach  on  Mon- 
day last.  To  raise  the  ;^io,ooo,ooo  to  which  the  expen- 
diture of  this  civil  war  in  South  Africa  is  estimated  to 
run  between  now  and  March  next,  debt  is  to  be  created, 
but  not  ;^i  0,000,000  of  debt.  The  Chancellor  of  the 
Exchequer  expects  to  have  a  surplus  of  ;{;3,ooo.ooo  on 
the  Budget  estimate  for  the  current  financial  year,  and 
is  to  take  powers  to  borrow  ;^8,ooo,ooo  more,  or 
^11,000,000  in  all,  but  this  power  will  only  be  exer- 
cised to  the  extent  of  ^^7,000,000,  we  infer,  should  the 
surplus  attain  the  expected  figure.  No  addition  is  to  be 
made  to  taxation  at  present  ;  all  that  is  in  the  future,  and 
the  money  will  be  raised  by  the  issue  of  Treasurj-  bills, 
but  it  is  not  his  intention  to  place  anything  like 
;^7,ooo,ooo  of  these  upon  the  market.  The  National 
Debt  Commissioners  will  be  able  to  lend  him  a  con- 
siderable amount,  and  so  will  the  Post  Oftice  Savings 
Bank  ;  what  amount  he  did  not  state,  but  it  is  pos- 
sible enough  that  ^5,000,000  may  be  drawn  from  this 
source,  in  which  case  the  utmost  the  market  would  have 
to  find  is  ;^3,ooo,ooo,  and  it  might  only  be  ;^.2,ooo,ooo. 
Or,  if  the  National  Debt.Commissioners  are,  as  reported, 
selling  Consols,  they  might  take  the  entire  issue. 

To  attempt  to  criticise  this  description  of  finance  is 
at  the  present  time  idle.  Nobody  would  listen  to  any 
criticism,  all  being  too  thankful  to  escai^  the  addition 
of  a  penny  or  twopence  to  the  income-tax.     But,  in- 
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deed,  we  could  have  nothing  beyond  sound  economic 
reasons  to  urge  against  the  proposals  were  we  so 
disposed,  and  these  are  not  the  fashion.  The  arrange- 
ment is  clever  enough  assuming  that  the  revenue  fore- 
cast is  soundly  made,  and  we  are  thankful  for  two 
things  apart  from  the  delay  in  augmenting  the  burdens 
of  the  nation  by  additional  taxes.  First,  that  the  sinking 
fund  has  not  been  furtherjtamperedwith;  and,  secondly, 
that  the  policy  has  been  clearly  deiined  of  making  the 
Transvaal  mine-owners  pay  for  the  cost  of  this 
war.  Sir  Michael's  speech  is  given  in  full  on  another 
page  for  readers  to  study,  and  to  keep  by  them 
to  refer  to  next  April.  It  may  be  very  curious  reading 
then,  when  the  time  comes  for  the  Transvaal  mines  to 
be  taxed,  should  it  have  come  then.  It  is  not  quite  clear 
from  the  Chancellor  of  the  Exchequer's  words  whether 
he  expects  the  mines  to  pay  the  whole  of  the  imagined 
future  levy.  His  language  is  somewhat  mixed,  and 
we  gather  that  he  entertains  the  common  notion  of 
enormous  ill-gotten  hoards  of  wealth  in  the  possession 
of  the  Boer  Government.  In  that  respect  he  will  find 
himself  grievously  deceived.  And  if  he  expects,  further, 
that  the  scattered  population  of  herdsmen  and  farmers, 
who  form  the  great  bulk  of  the  burgher  peoj)le,  will  be 
able  to  bear  any  part  of  the  cost  of  this  war  out  of  their 
resources,  he  is  destined  to  be  bitterly  disappointed. 

As  a  matter  of  fact,  the  Dutch-Huguenot  people  of  the 
South  African  Republic  are  poor  people,  and  only  a  very 
small  part  of  the  wealth  created  by  the  mines  of  the 
Witwatersrand  has  ever  reached  them.  The  State  has 
undoubtedly  drawn  large  revenues  indirectly,  and  to 
some  extent  directly — although  to  a  very  small  one 
hitherto — from  this  industry,  but  the  money  has  not  gone 
to  line  the  pockets  of  corrupt  burghers,  or  only  to  a 
quite  insignificant  extent.  It  has  been  spent  on  arma- 
ments, on  public  wo  rks,  and  in  increasing  the  facilities 
of  communication  between  different  parts  of  the  State. 
The  people  who  have  made  the  money  are  the  Out- 
landers  who  got  the  mines  on  very  easy  terms,  who  may, 
in  fact,  be  said  to  have  over-reached  the  burghers,  and 
persuaded  them  to  sell  their  inheritance  at  a  ridiculous 
figure,  leaving  the  foreigners  until  recently  remarkably 
free  from  any  direct  burden  upon  the  industry  they 
created.  A  common  legend  in  the  City  is  that  President 
Kruger  is  a  corrupt  old  scoundrel,  rolling  in  miUions  of 
wealth,  which  he  will  be  compelled  to  disgorge.  This 
legend  will  be  found  to  have  been  built  upon  a  very 
slender  foundation,  and  we  should  very  much  doubt  if 
his  fortune  amounted  to  anything  like  ;!£"50o,ooo,  most 
of  which  has  been  accumulated  by  savings,  and  not  by 
corruption.  As  was  stated  in  these  pages  some  weeks 
ago,  he  sold  his  farm  for  ^^100,000  to  speculators,  who 
capitalised  it  at  _;^i, 500,000.  They  made  money,  not  the 
President. 

It  follows  that,  assuming  the  war  to  be  concluded 
within  the  next  four  months,  and  the  British  to  then 
enter  into  possession  of  the  Transvaal  State  so  as  to  be 
able  to  order  whatever  taxes  may  be  required,  the  Out- 
lander  population  must  be  called  upon  to  pay  for  this 
war.  In  all  probability  its  cost  will  exceed  twice  the 
amount  now  estimated,  for  we  are  by  no  means  disposed 
to  subscribe  to  the  Chancellor  of  the  Exchequer's  assur- 
ance that  the  estimates  have  been  more  carefully  framed 
than  those  of  any  war  that  has  gone  before.  So  far  are 
we  from  agreeing  to  this  view  that  we  strongly  suspect 
more  than  half  the  ;i£'i 0,000,000  or  ;^i  1,000,000  now 
asked   or   provided   for  to   have   already  disappeared. 


Assume,  however,  that  at  the  very  utmost  the  war 
can  be  concluded,  and  peace,  of  a  kind,  restored 
to  South  Africa  at  a  cost  of  j{^20, 000,000, 
what  does  that  imply  to  the  Witwatersrand  mine 
owner  ?  It  implies  an  income-tax  of  more  than  50  per 
cent,  upon  a  net  revenue  of  _;^2,ooo,ooo  per  annum  if 
the  debt  is  to  be  wiped  out  in  a  comparatively  short 
period  of  lime,  say  ten  years.  An  annuity  of  ;^i, 172,500 
would  redeem  ^10,000,000  in  ten  years,  allowing  3  per 
cent,  interest  on  the  money.  At  4  per  cent,  the  annuity 
would  be  ;^i,232,50o,  and  at  5  per  cent.  ^1,295,000. 
Were  the  debt  doubled,  so  would  the  annuity  be  ;  but  in 
that  event  the  annuity  to  redeem  might  be  spread  over 
a  longer  term.  In  short,  the  way  to  raise  the  necessary 
money  would  be  to  apply  the  mining  laws  and  regula- 
tions of  the  Chartered  Company  to  the  Transvaal,  and 
devote  50  per  cent,  of  the  minerals  won  to  meet  the  cost 
of  the  war.  We  should  then  know  what  a  model  the 
Chartered  Company  is  and  be  saved  at  the  same  time 
from  the  necessity  of  maintaining  100,000  troops  and 
police  in  South  Africa  to  carry  on  the  seizure  of  Boer 
horses,  beeves,  and  sheep  for  non-payment  of  taxes. 

Xo  patriotic  mine  shareholder  will  object  to  this 
prospect,  we  feel  sure.  On  the  contrary,  they  will  all 
rejoice  that  the  expenses  of  this  bloody  conflict  are  not 
to  be  thrown  upon  the  backs  of  the  already  fully-loaded 
home  taxpayer.  Compared  with  that  evil,  a  ten  years' 
loss  of  dividends  is  as  nothing.  We  hope  they  may 
even  be  disposed  to  go  further,  and  voluntarily  impose 
upon  themselves  an  additional  5  per  cent,  upon  their 
profits,  making  55  per  cent,  in  all,  for,  say,  the  next  dozen 
years,  in  order  to  do  something  for  families  bereft  of 
their  children,  widowed  mothers  who  have  lost  their 
sons,  young  married  women  deprived  of  the  support 
they  reckoned  upon  to  enable  them  to  bring  up  their 
infants  in  decency,  if  nothing  more.  Only  the  other 
morning  we  arrived  at  Brighton  railway  station  to  find 
the  approaches  thronged  by  a  strange  crowd  that  tilled 
the  outer  court,  so  that  cabs  had  difficulty  in  making 
their  way  in,  and  that  swarmed  all  over  the  platform, 
rendering  it  a  matter  of  time  and  patience  tor 
passengers  to  get  to  their  trains.  It  was  a 
crowd  of  under-fed,  badly-clothed,  generally  un- 
washed and  poverty-stricken  men,  women,  and 
children.  Pale  young  girls  were  there,  draggled-look- 
ing,  carrying  puny  children  in  their  arms  ;  old  women, 
wrinkled  and  toil-worn,  with  a  plentiful  mixture  of 
stunted,  gaunt,  unwashed,  and  sometimes  overbeered 
looking  men.  In  passing  through  that  crowd,  we 
seemed  to  have  plunged  into  just  such  a  swarm  as  can 
be  found  in  all  the  streets  of  the  City  on  Lord  Mayor's 
Show  Day,  and  wondering,  we  asked  what  it  meant. 
"  Oh,"  was  the  reply,  "  these  are  the  friends  and 
relations  of  the  reserve  men  who  are  going  off  this 
morning  ;  they  are  going  to  be  played  up  to  the  station 
presently."  War,  we  suppose,  must  come,  and  men 
must  fight  while  women  weep  and  starve  ;  but  we 
cannot  help  hoping  that  the  owners  of  Transvaal  mines 
— the  proud  shareholders  who  are  happy  in  upholding 
this  fraticidal  strife — will  remember  these  bereft  ones 
when  they  enter  into  the  full  enjoyment  of  their  _ 
possessions  after  the  conquest,  and  find  themselves i 
relieved  of  that  "  dynamite  monopoly,"  about  which 
they  have  raved  so  loudly  for  years  past,  and,  remember- 
ing, decide  to  set  aside  some  portion  of  what  may  be 
left  of  their  profits  to  relieve  the  misery  produced 
amongst  the  poor  by  this  frightful  slaughter.     It  is  the 


October  28,  1899. 


Zbc  investors'  IRevlew. 


599 


Neast  they  can  do,  and  the  best  will  not  be  much  ;  yet 
our  hope  is  not  great  even  that  the  debt  now  created  is 
goinj^  to  be  paid  out  of  the  profits  of  the  mines.  That 
would  be  heroic  finance  indeed.  It  looks  easier  and 
more  popular  to  strip  the  Boer  of  his  all,  and  thus  to 
insure  a  prolongation  of  the  strife.  When  at  length  it 
is  discovered  that  he  cannot  give  what  he  has  not  got, 
the  accumulated  burden  will  come  back  upon  us  ;  the 
shiUing  income-tax,  Mr.  Chaplin's  duty  on  corn,  and  a 
few  other  things  calculated  to  increase  the  number  of 
our  paupers  and  the  insecurity  of  our  investments.  But 
that  is  nui/'iana,  and  to-day  we  thank  God  that  the 
burdens  do  not  touch  us. 

II  ^— 

!■  The    Market   Trust    Trick. 

IH^  The  arduous  labours  of  the  committee  appointed  to 
P™' examine  into  the  affairs  of  the  Westralian  Joint  Stock 
Loan  and  Finance  Corporation  and  the  Westralian 
Market  IVust,  which  commenced  on  October  2  and 
ended  on  October  20,  have  produced  a  report  which 
reveals  nothing,  and  is  not  calculated  to  increase  the 
happiness  of  the   poor  dupes  who  hold  shares  in  these 

I,  moribund  concerns.  A  vague  statement  is  made  to  the 
^■effect  that  a  very  large  proportion  of  the  assets  of  both 
companies  consists  of  shares  in  other  mining  or  finance 
companies,  chiefly  in  Western  Australia  and  in  the 
I^P  Northern  Territories  of  South  Australia,  and  then  the 
committee  expatiates  on  the  extreme  difficulty  of 
iirriving  at  an  exact  value  for  these  shares.  Whether 
l^fethe  worthy  muddlers  succeeded  in  this  task  it  is  im- 
r^  possible  to  say,  as  they  do  not  think  it  proper  or  in  the 
interests  of  the  shareholders  to  be  more  specific  in  their 
statements  with  regard  to  any  of  the  company's  assets, 
but  we  should  be  very  much  inclined  to  doubt  it. 
Evidence — whose  is  not  stated — has  been  taken  with 
regard  to  the  intrinsic  value  of  the  properties  (mostly 
undeveloped  and  lacking  the  necessary  machinery), 
but  the  committee  has  resisted,  in  those  cases  where 
there  was  a  market  quotation,  the  temptation  to  put  a 
higher  value  on  these  possessions  than  the  current  price. 
Where  the  quotation  has  been  merely  nominal,  how- 
ever, they  have  allowed  themselves  greater  latitude,  and 
where  there  is  no  market  value  cost  price  has  been 
taken.  This  is  all  chuckle-headedly  unsatisfactory,  and 
;before  agreeing  to  the  proposals  made  in  the  latter  half 
of  the  rejiort,  shareholders — if  there  be  any  among  the 
public— should  insist  on  receiving  full  particulars  of  the 
holdings  and  of  the  prices  fixed.  In  spite  of  all  their 
efforts  these  valiant  committeemen  have  not  succeeded 
in  bringing  up  the  value  of  the  assets  to  more  than 
.;^i,5oo,ooo,  or  less  than  half  the  nominal  capital  of  the 
wo  companies,  and  ;^i, 000,000  below  the  issued 
capital.  After  vague  accusations  against  the  directors, 
■other  than  Mr.  Bottomley,  for  whom  they  seem  to  enter- 
aln  an  admiration  equalled  only  by  their  faith  in  his 
powers  to  pull  the  new  undertaking  up  to  the  level  of 
success,  the  committee  proceed  to  suggest  that  a  new 
[board  should  be  formed,  consisting  of  Mr.  Bottomley 
and  six  other  directors,  three  to  be  entirely  new  to  the 
directorate.  This  would  leave  Mr.  Bottomley  still  with 
a  majority,  free  to  resume  his  tactics  of  circularising  all 
and  sundry  with  tips  to  buy  up  to  a  certain  price,  and 
lin  other  ways  to  attempt  to  influence  the  price  of  the 
•shares  on  the  market ;  sad  market ! 

Patient  and  anxious  discussion  produces  a  scheme  for 
amalgamation   which   has   but   one    end   in  view,   the 
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raising  of  more  capital  to  play  with,  and  probably 
without  producing  a  scrap  of  the  tangible  benefit  which 
the  shareholders  are  at  once  to  reap  from  it.  The  sug- 
gestion is  that  the  new  company  shall  have  a  nominal 
capital  of  ^^3,000,000,  divided  into  "A"  and  "  B"  shares 
of  I  OS.  each,  the  "A  "  shares  to  be  issued  with  8s.  6d. 
paid  and  the  "  B  "  shares  to  be  called  fully-paid,  the 
idea  being  that  the  first  class  will  be  covered  by  the 
assets  and  the  second  class  will  constitute  the  specula- 
tive element.  An  assessment  of  is.  6d.  per  share  will 
produce  upwards  of  ;^i  50,000  for  further  working 
capital,  and  this  money  is  to  be  wholly  and  exclusively 
used  in  the  development  of  the  various  properties.  A 
very  pretty  project,  but  we  expect  that  most  of  the 
shareholders  will  consider  that  they  have  already  put 
sufficient  money  into  Mr.  Bottomley's  schemes,  and  will 
prefer  to  keep  their  is.  6d.  to  speculate  with  in,  say. 
the  "  Kaffir  "  market,  in  the  hope  of  retrieving  by  a 
lucky  gamble  there  what  they  have  lost  in  Western 
Australia  under  the  sanguineous  Bottomley's  brilliant 
but  disastrous  leadership. 

Imagine,  if  you  can,  a  "  report "  where  no  balance- 
sheets  are  provided,  and  where  the  past  working  of 
the  companies  is  summed  up  in  the  following  sawdust 
and  whey  sort  of  sentence  : — 

We  consider  that  the  past  policy  of  the  companies  is  open  to 
grave  criticism,  with  a  view  to  correction  in  the  future.  We  find 
that  the  resources  of  both  companies  have  Ijcen  strained  for  the 
purpose  of  procuring  more  and  more  options  and  properties,  while 
the  speedy  and  adequate  development  of  those  already  in  the 
possession  of  the  companies  have  been  relatively  star\'ed  or  post- 
poned. This  is  not  the  way  to  earn  present  dividends.  It  is  a 
locking-up  of  resources  for  the  future  which  paralyses  present 
enterprises.  It  results  in  a  hand-to-mouth  kind  of  existence  which 
is  inconsistent  with  any  proper  carr)'ing-on  of  business. 

"  Cluck,  cluck,  cluck,"  said  the  hen,  but  the  egg  was 
addled.  No  hint  is  given  by  the  committee  as  to  who 
benefited  by  the  purchase  of  these  options,  or  who 
introduced  them  to  the  board.  For  all  one  can  tell  the 
assets  may  have  been  frittered  away  in  Stock  Exchange 
operations.  The  liabilities  are  said  to  consist  of  three 
kinds  : — (i)  some  ^71,149  in  bonds  issued  by  the  Joint 
Stock  Trust  ;  (2)  engagements  for  the  provision  of  work- 
ing capital  for  some  mining  companies  ;  and  (3)  on 
pending  transactions.  But  no  aggregate  of  such  liabili- 
ties is  given,  so  that  shareholders  cannot  be  sure  that 
the  money  to  be  raised  under  the  assessment  may  not  be 
swept  away  by  such  claims  as  quickly  as  it  is  gathered 
in. 

Dr.  Alexander,  in  his  love  for  the  precious  Bottomley 
suggests  that  every  ordinary  £1  share  in  the  two 
companies  can  be  exchanged  for  one  "  A  "  and  one  "  B  " 
share  in  the  new  undertaking,  and  everj-  preference 
share  in  the  Market  Trust  for  two  fully-paid  "A"  shares. 
These  preference  shares  were  chiefly  handed  over,  we 
belie%e,  to  creditors  of  the  old  Market  Trust  Company, 
which  probably  means  that  insiders  hold  them,  and  by 
handing  them  fully-paid  shares  they  are  guarded  against 
having  to  provide  fresh  money  for  the  re-construc- 
tion. An  excellent  arrangement  for  these  insiders, 
and  quite  on  a  par  with  the  ordinary  proceedings  in 
connection  with  a  Bottomley  concern. 

Now  let  us  see  how  an  original  subscriber  to  the 
West  Australian  Market  Trust  has  fared.  This  com- 
pany was  formed  in  Januar>-,  1897,  ^"d  in  July  of  that  year 
1,000,000  of  its  shares  were  offered  to  the  public.  A 
dividend  of  is.  3d.  per  share  was  certainly  paid  on 
March  21,  1898,  but  how  it  was  earned  was  a  mj'steiy. 
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for  in  less  than  three  months — June  18,  i8g8 — the 
Trust  was  in  liquidation,  owing  to  its  inability  to 
pay  its  debts.  Holders  of  ordinary  shares  in  the  re- 
construction received  share  for  share  in  the  present 
company,  but  those  exchanged  were  only  credited 
with  15s.  paid,  and  the  balance  has  been  called  up  since. 
Once  again  the  company  is  in  distress,  and  holders  of 
the  ordinary  shares  will  have  to  pay  up  is.  6d.  per  share 
if  they  join  the  reconstruction.  Thus  original  share- 
holders will  have  paid  26s.  6d.  per  share  for  a  piece  of 
paper  which  is  valued  in  the  market  at  3s.  6d.  No  less 
than  927,268  shares  were  subscribed  in  the  first  place,  so 
that  ;^i,228,63o  will  have  been  sunk  by  the  public  in 
this  affair,  and  doubtless  not  a  penny  will  be  saved. 
And  yet  people  say  "  business  "  would  not  go  on  in  the 
City  if  men  like  Mr.  Bottomley  did  not  exist  !  Well, 
some  kinds  of  business  would  not. 


The    South    African    Fratricidal 
Butchery. 

Whatever  may  be  said  of  the  bravery  displayed  by 
the  Boer  troops — and  it  has  elicited  the  admiration  of 
their  enemies — we  fear  its  display  proves  the  truth  of 
the  assertion  that  the  young  men  among  them  some- 
what despised  the  British  Army.  How  else  could  they 
have  assumed  the  offensive  on  however  skilfully- 
designed  a  plan  of  campaign — and  it  was  most  skilful — 
against  the  finest  and  most  experienced  fighting  force  in 
the  world  ?  They  can  have  knov.'n  little  or  nothing  of 
the  remarkable  feats  of  arms  performed  by  these  troops 
in  Asia  and  in  the  Soudan.  Thanks  to  the  training  of 
experience  and  constant  warfare,  our  officers  and 
soldiers  form  at  the  present  time  the  only  army  inti- 
mately and  practically  acquainted  with  war  in  its  most 
difficult  forms,  and  undisciplined  sharpshooters  like  the 
Boer  farmers,  incapable  of  manoeuvring  in  the  field, 
almost  wholly  unprovided  with  bayonets,  are  of  little 
more  avail  against  these  splendid  troops  than  the  hill 
tribes  on  the  Indian  North- West  Frontier,  differ  from  such 
mainly  in  their  incapacity  to  accept  defeat,  an  incapacity 
certain  to  cost  us  dear  in  the  future,  as  it,  alas,  has  done 
already.  Their  onslaughts  have  been  repulsed,  and 
more  than  one  disaster  has  overtaken  them  for  their 
temerity.  That  being  so,  there  is  something  heart- 
rendingly  subHme  in  the  forlorn  courage  with  which 
they  come  on  again  and  again  to  slay  and  be  slain. 
Defeated  such  men  may  be — conquered  never. 

Deeply  as  we  abhor  this  war,  profoundly  as  we  are 
convinced  that  it  ought  not  to  have  been  necessary  had 
wise,  tolerant,  and  manly  statesmanship  guided  our  policy, 
we  yet  should  have  been  disposed  to  rejoice  over  these 
repeated  defeats  of  the  South  African  burghers  could  we 
have  thereon  nourished  hope  that  the  war  might  thereby 
be  brought  swiftly  to  an  end.  What  we  had  always 
dreaded  was  that  the  Boers  would  act  strictly  on  the 
defensive,  and  devote  their  energies  to  the  destruction 
of  every  means  of  communication  whereby  their  fast- 
nesses could  have  been  quickly  reached.  By  adopting 
such  tactics  and  holding  every  point  of  vantage,  manning 
every  crag,  controlling  every  pass  among  the  mountains, 
they  might  have  prolonged  the  struggle  for  many  months, 
embittering  the  passions  of  both  their  own  people  and  the 
English,  tempting  the  blacks  to  rise  and  probably  strike 
at  both  combatants,  and  introducing  endless  complica- 
tions into  the  politics  of  the  whole  of  South  Africa. 


They  have  chosen  the  rasher — we  do  not  say  the  braver 
— course,  and  may  now  be  the  sooner  compelled  to 
recognise  that  they  cannot  hope  to  stand  up,  the  one 
man  in  the  shirt  against  ten  men  in  armour.  The  more 
swiftly  this  ghastly  slaughter  is  put  an  end  to  the  better 
it  should  be  for  all  concerned.  We  have  entered  on  the 
war  with  an  uneasy  conscience  that  might  dispose  us  to 
be  generous  were  peace  to  be  sought  soon.  Is  it  not  pos- 
sible for  the  Cape  Colony  Afrikander  even  now  to  exert 
his  influence  with  a  view  to  bring  about  a  speedy  end  to 
this  harrowing  episode  ?  We  ask  the  question  with  doubt, 
for  these  Dutch-Huguenot  burghers  have  all  the  tenacity 
of  their  ancestors,  and  are  not  yet  by  any  means  so  beaten 
to  be  ready  to  surrender  their  dream  of  an  independent 
South  Africa,  where  they  shall  be  free  from  foreign  con- 
trol from  ocean  to  ocean. 

What  has  happened  since  our  victories  early  in  the 
week  bids  us  cast  away  the  hope  that  by  them  speedy 
peace  might  be  secured.  Up  to  the  hour  of  writing 
little  news  has  come  through.  From  Monday  till 
yesterday  the  Press  censorship  allowed  little  to  pass> 
ex:ept  heartbreaking  lists  of  our  killed  and  wounded — 
brave  children  of  freedom  dying  that  freedom  might  be 
destroyed.  So  rigorous  was  the  enforced  silence  that 
men  began  to  say,  "  There  has  been  a  disaster,  and 
Government  does  not  mean  to  let  the  truth  out  until 
Parliament  has  been  prorogued."  And  disaster  there 
unquestionably  has  been,  if  not  to  our  arms,  to  our 
strategy.  Both  Glencoe  and  Dundee  have  been 
evacuated,  the  latter  so  precipitately  that  scores  of  our 
wounded  had  to  be  left  in  the  hands  of  the  enemy.  We 
thus  behold  the  singular  spectacle  of  an  army  defeated 
in  the  field  reaping  the  spoils  of  victory.  The  Ladysmith 
force  has  beaten  off  the  Free  State  Boers,  the  War  Office 
tells  us,  and  Sir  George  White  has  joined  hands  with 
Brigadier  Yule,  retreating  from  Dundee.  Concentration 
of  our  scattered  forces  had  therefore  been  effected, 
and  we  are  now  in  a  position  to  thrash  Joubert's 
force  and  any  other  swarm  of  armed  farmers  that 
may  be  brought  against  us.  We  sincerely  trust  this 
may  be  so,  but  even  then  the  free  sons  of '  the 
veldt  will  not  be  defeated  as  an  army  of  disciplined 
troops  would  be.  Unable  to  overwhelm  us  as  we  hope 
they  will  prove  to  be,  they  will  scatter,  dissolve  into 
the  night,  and  come  on  again  at  the  first  opportunity, 
more  warily,  but  not  with  less  courage  and  determination. 
And  thus  the  war  will  go  on,  for  the  Dutch-Huguenot 
farmers  prefer  death  to  loss  of  their  freedom.  In  pro 
portion  as  they  find  themselves  unable  to  overwhelm 
us  in  the  field,  they  will  betake  themselves  to  the  policy 
of  obstruction  and  destruction  to  hinder  our  advance — 
the  policy  we  thought  they  would  follow  from  the  first, 
and  at  every  pass,  from  every  hillside,  as  we  painfully 
and  doggedly  pursue  our  march  towards  Johannesburg, 
their  sharpshooters  will  exact  bloody  toll  in  the  shape 
of  brave  officers  and  men  wounded  and  slain.  Is  any 
aim  worth  such  slaughter,  any  empire  worth  it  ?  Ours 
assuredly  is  not,  and  if  it  is  to  be  maintained  and  ex- 
panded at  such  cost,  the  sooner  we  become  upright  and 
justice-loving  Englishmen  again  the  better. 

And  when  Pretoria  has  been  reached  and  stormed, 
shall  we  be  any  nearer  that  victory  which  brings  peace, 
lays  the  foundations  of  future  concord  and  mutual  good- 
will ?  We  fear  not.  As  that  distinguished  Frenchman, 
M.  Paul  Leroy  Beaulieu,  said  the  other  week  in  the 
Econoimsle  Fraiifais,  one  has  but  to  examine  the  position 
of  Pretoria  on  the  map  to  discern  that  all  the  Transvaal 
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lies  behind  it  to  subdue  after  the  capital  has  been  won  ; 
all  the  Transvaal  and  the  great  territory  of  the  Orange 
Free  State  to  the  south,  for  whether  we  enter  the  South 
African  Republic  through  that  State  or  through  Natal, 
or  by  both  routes  simultaneously,  the  country  will  be 
subdued  only  within  the  range  of  our  pickets.  All 
beyond  the  line  of  our  march  will  remain  as 
hostile  after  many  victories  on  our  part  as  they 
are  to  -  day,  as  determined  to  make  no  terms 
with  a  foe  known  to  the  Boer  as  one  who  makes 
treaties  only  to  break  them.  A  new  convention  ?  "  To 
what  good,"  the  farmers  will  say,  "  unless  to  subject  us 
to  a  new  deception."  But  we  shall  disarm  them. 
True,  only  you  have  got  to  catch  them  first,  and  enough 
fighting  has  already  taken  place  to  show  that  our  entire 
army  may  be  consumed,  and  still  the  Boer  remain 
possessed  of  his  gun.  Were  madness, not  upon  us  these 
things  would  be  seen  and  understood,  but  inflamed  and 
vanity-consumed  as  we  are,  the  truth  only  earns  curses. 


Economic   and    Financial    Notes 
and   Correspondence. 


Mr.  Chamberlain  and  Mk.  Courtney. 
We  grudge  the  space  week  after  week  given  to  this 
South  African  nightmare  of  horrors  in  the  Review,  but 
there  seems  no  help  for  it.  No  other  topic  occupies  the 
public  mind,  and  it  is  one  vital  to  the  stability  of  all  our 
investments,  depositories  for  the  nation's  savings 
created  primarily  on  the  assumption  that  our  empire 
was  to  continue  an  empire  of  peace,  united  in  the  bonds 
of  mutual  goodwill  and  identity  of  material  interests. 
Therefore,  we  make  room  here  for  the  concluding 
portions  of  the  speeches  delivered  by  the  two  gentlemen 
above  named  in  the  House  of  Commons  last  Wednes- 
day. Mr.  Chamberlain's  utterance  is  especially  valu- 
able as  a  self- revealing  one.  Here  we  have  a  man 
confessing  himself  to  be  destitute  of  one  generous 
impulse,  to  be  densely  ignorant  of  the  history  and 
mental  attitude  of  the  Boers,  and  to  have  only  one  idea 
in  his  head — the  idea  of  establishing  our  "  supremacy  " 
over  the  Boers  in  order  to  practise  "  equality  "  between 
all  whites  in  South  Africa.  Conventions,  promises, 
professions  of  goodwill — all  go  for  nothing  in  com- 
parison with  the  attainment  of  this  object.  It  never 
entered  his  head  that  goodwill,  strict  adherence  to 
treaty  engagements,  and  faithful  holding  of  the  balance 
between  the  wrong-doer  Rhodes  and  the  injured 
republic  would  have  established  an  unquestionable 
moral  supremacy  for  England  in  South  Africa  which 
the  fusion  of  races  there  and  the  growth  of  commercial 
interests  common  to  both  nations  would  have  made 
everlastingly  enduring.  No,  we  must  assert  our 
supremacy  by  force  of  arms  ! 

After  this  is  there  much  use  in  hunting  up  those 
hidden  letters  and  telegrams  about  which  so  much  is 
being  made  ?  They  would  but  confirm  the  truth  of  what 
Mr.  Chamberlain  has  himself  now  told  us.  He  from 
the  first  leaned  to  war,  and  was  therefore,  from  the 
complexion  of  his  parochial  intellect,  bound  to  be  fully 
in  sympathy  with  the  objects  of  the  Jameson  raid.  All 
his  parade  of  constitutional  horror  at  the  "  crime  "  of 
Rhodes  and  Jameson,  his  seeming  earnestness  in  repu- 
diating it,  his  anxiety  for  the  health  of  Mrs.  Kruger — a 
lady,  by  the  way,  who  seems  to  be  a  descendant  of  one 
of  the  noblest  families  of  old  France — was  so  mvich 
acting  to  conceal  his  "  suspicions,"  the  design  he 
cherished,  in  common  with  Rhodes,  to  steal  one  day  the 
Dutchman's  inheritance.  His  motives  may  not 
have  been  so  base  as  those  of  Rhodes  were 
openly  professed  to  be — we  gladly  acknowledge 
that  there  is  a  kind  of  thin  patriotism  in  him,  vestry 
bred — but  they  were  mean  motives,  capable  of  being 


entertained  only  by  a  man,  as  we  have  always  said, 

amazingly  ignorant  of  historj-,  wholly  destitute  of  that 
higher  and  nobler  imagination  of  the  true  statesman, 
who  sees  from  afar  the  consequences  of  his  actions,  and 
is  capable  of  entering  into  and  appreciating  the  motives 
of  those  with  whom  he  has  to  deal,  whether  as  friend 
or  opponent.  Because  the  man  is  thus,  as  he  stands 
self-revealed,  mean  and  common  and  narrow,  we  have 
been  brought  as  a  nation  to  commit  this  inhuman  crime 
— a  crime  to  be  repented  of  in  all  the  years  to  come. 
Treaties,  conventions,  solemn  guarantees — they  all  count 
as  nothing.  Here  is  something  good  to  steal  ;  let  us 
take  it. 

The  concluding  portion  of  Mr.  Courtney's  manly  and 
statesmanlike  speech  is  all  that  we  can  give,  but  it  is  a 
portion  to  ponder  over.  Head  and  shoulders  above 
his  fellows  stands  this  man  in  his  courageous  —  and 
courage,  we  know,  is  no  stage  attribute  in  these  daj's — 
protest  against  the  iniquity  of  which  we  are  guilty,  far- 
seeing  is  the  eye  with  which  he  looks  out  upon  the 
future  and  beholds  our  empire — so  fair  without,  so  rotten 
in  many  places  within — groaning  and  sinking  beneath 
the  burden  of  keeping  the  undauntable  AfriLinders 
down,  with  a  view  to  the  maintenance  of  an  "  equality  " 
until  the  day  arrives  when  they,  unconquered  and  un- 
conquerable still,  can  again  strike  out  for  freedom.  Is 
this  "  strengthening  the  empire "  ?  WiU  the  creation 
of  a  new  area  of  discontent,  ten  times  more  formidable 
than  ever  Ireland  was,  fifty-fold  more  difficult  to  hold  in 
subjection,  strengthen  our  hands  when  the  fate  of  the 
nearer  and  the  farther  East  come  up  for  solution  ? 

Discussing  the  baneful  influence  of  his  own  personality  in  bring- 
ing about  the  war,  Mr.  Chamberlain  of  course  denied  that  he  was 
anything  but  a  philanthropist,  and  went  on  thus  : — But  there  is  a 
sense  in  which  I  believe  President  Kruger  did  distrust  me.  I 
think  that  in  the  course  of  this  correspondence  President  Kruger 
came  to  the  conclusion  that,  speaking  as  I  did,  not  for  myself  alone, 
but  for  the  Government,  at  List  he  had  come  across  a  Government 
which  was  in  earnest.  (Cheers.)  It  was  not  our  fault  if  he  did  not 
come  to  that  conclusion,  and  if,  as  I  believe,  there  has  been  between 
us  from  first  to  last  a  great  ^ulf  that  could  not  be  bridged  over, 
then,  indeed,  although  we  did  not  always  know  it,  war  was  from 
the  first  inevitable. 

Mr.  Courtney  (Cornwall,  Bodmin). — Will  my  right  hon.  friend 
tell  us  what  that  gulf  was  ': 

Mr.  Chamberlain  :  Yes.  I  believe  from  first  to  last  President 
Kruger  never  intended  to  give  anything  approaching  equal  rights 
to  the  white  races  in  South  Africa.  (Loud  cheers.)  I  believe  from 
first  to  last  President  Kruger  never  intended  to  give  any  kind  of 
acknowledgment  of  any  sort  of  supremacy  on  the  part  of  this 
country.  (Cheers.)  [At  this  point  Mr.  Stanhc  pe  (Burnley)  rose  to 
make  some  observation.]  I  really  cannot  give  way.  (Ministerial 
cheers.)  I  do  not  doubt  that  there  were  times,  perhaps  up  to  a  very 
late  period,  when  President  Kruger — I  speak  of  President  Kruger, 
but,  of  course,  I  mean  those  who  advised  him  as  well  as  the  Presi- 
dent himself ;  it  is  not  for  me  to  divide  the  responsibility,  I  speak 
of  President  Kruger  as  the  head  of  the  State— I  do  not  believe  that 
at  any  time  he  was  prepared  to  yield  upon  these  essential  objects, 
and  we  were  not  prepared  at  any  time  to  atiandon  them.  There- 
fore, as  I  Ijave  said,  if  that  is  true,  as  I  now  believe  it  to  be,  war, 
confiict,  was  inevitable.  I  think  it  likely  that  President  Kroger 
desired  to  delay  that  war.  1  think  it  is  perfectly  evident  to  anyone 
that  it  might  have  been  a  great  adN-antage  to  him  to  have  postponed 
this  inevitable  conflict  to  some  time  when  we  might  have  been 
engaged  in  other  difticult  and  complicated  questions.  (Cheers.) 
Possessing  the  advantage  which  he  already  enjoyed  from  knowing, 
as  I  think  he  knew,  what  the  eventual  result  of  these  negotiations 
would  be  before  we  knew  it,  how  much  greater  would  have  been 
his  advantage  in  the  case  I  have  suggested  ?  (Cheers.)  Do  not  let  hon. 
members  forget  for  a  moment  the  facts  of  the  case  as  they  have  been 
altered  by  the  military  preparations  of  the  Transv.ial.  The  hon.  mem- 
ber for  the  Bishop  .\uckland  Division  of  Durham,  who  spoke  earlier 
in  the  afternoon,  said  very  truly  that  he  had  never  oimplimenled  me, 
and  I  am  sure  he  would  deprecate  a  compliment  from  me,  but,  at  the 
same  time,  I  am  sure  I  may  say  in  the  presence  of  the  whole  House, 
and  with  their  consent,  that  he  made  a  very  weighty  and  a  very 
moderate  contribution  to  the  debate.  (Hear,  hear.)  He  (Xjinted out 
that  during  the  whole  of  this  period,  and  for  a  much  longer  period 
— do  not  for  a  moment  suppose  that  these  transactions  to  which  t 
allude  date  from  the  raid,  they  dated  from  longl>efore  the  raid — for 
a  long  period  before  the  raid  the  Transvaal  was  making  preparations 
lor  enormously  increasing  its  armament.  And  what  is  the  result  ? 
In  1884  the  same  Government  which  granted  the  Convention  of 
Pretoria,  after  Majulia.  a  Government  which  certainly  could  not  tw 
accused  of  any  want  of  sympathy  with  the  Transvaal,  any  lack  of 
desire  to  keep  on  good  terms  with  it,  a  Government  presided  over 
by  Mr.  Gladstone,  a  Government  of  which  the  right  hon.  gentleman 
the  member  for  Monmouth  was  a  most  distinguished  and  inllaential 
member,  that  Government  was  forced  in  1S.S4,  three  years  after  the 
Convention  had  been  signed,  to  send  a  military  iorcc  to  prevent  the 
invasion  and  the  breach  of  the  Convention  by  the  Boers.    (Hear, 
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hear.)  Yes,  but  then  what  was  the  force  which  was  adequate,  the 
force  which  effected  our  purpose,  which  turned  back  the  Boers  and 
prevented  them  from  continuing  the  proceeding  to  which  we 
objected?  It  was  a  force  of  3,000  men,  sent  at  an  expenditure  of 
something  less  than  a  million,  under  the  command  of  Sir  Charles 
Warren.  And  now,  before  war  had  actually  broken  out,  if  we 
desired  to  secure  the  slightest  reform  from  the  Transvaal — I  do 
not  care  what  it  was — and  the  Transvaal  refused  it,  we  had  either 
to  give  way  or  we  had  to  send  50,000  men  across  the  seas  for 
thousands  of  miles  in  order  to  give  effect  to  our  wishes.  That 
change  is  gigantic.  (Cheers.)  You  talk  of  this  as  being  a  small 
matter,  and  of  30,000  Boers  more  or  less,  but  the  duty  upon  us  is 
enormous,  the  tax,  the  strain  upon  us  is  enormous.  We  are  called 
upon  now,  in  order  to  bring  this  war  to  a  quick  conclusion,  which 
all  desire  (hear,  hear),  to  send  across  the  seas  a  force  which  no 
nation  in  the  history  of  the  world  has  ever  sent  before.  Why  is 
that  ?  Tl^t  is  entirely  due  to  the  preparations  which  have  turned 
the  Transvaal  into  an  armed  camp  (cheers),  which  have  not  only 
secured  for  it  a  grand  defensive  position,  but  enabled  it  to  take  up 
the  offensive  attitude  even  against  the  very  large  force  which  we 
are  now  retaining  at  the  Cape.  Sir,  does  any  hon.  member  think 
that  that  is  a  condition  of  affairs  which  could  have  gone  on  for 
ever  .'  Suppose  that  we  had  been  fortunate  enough  in  making  a 
settlement,  but  that  that  still  left  a  great  deal  of  friction  behind  it 
and  a  number  of  questions — of  differences — what  would  have  been 
our  position  ?  We  should  have  had  to  keep  there,  in  order  to 
defend  our  colonies  against  a  possible  invasion,  25,000  British 
troops  ;  and  to  do  that  would  require  us  to  alter  the  whole  of  our 
military  system,  which  is  based  upon  the  maintenance  of  a  small, 
permanent  standing  army.  And  if  we  are  to  keep  this  enormous 
force  in  a  distant  province  it  would  be  necessary  to  alter  altogether 
the  system  upon  which  our  army  is  organised.  And,  therefore,  the 
question  is  not  merely  a  local,  not  merely  a  Soutli  African  question, 
but  a  question  which  greatly  involves  to  a  considerable  degree  the 
security  of  the  empire.  After  contemptuously  smiting  Mr.  Selous 
he  went  on :  I  also  think  that  history  shows  conclusively 
that  one  great  Teutonic  people  cannot  hold  in  subjection  another 
Teutonic  people.  But  who  talks  of  it  ?  Certainly  not  we.  Have 
we  not  learned  the  lesson  taught  us  by  the  case  of  the  American 
colonies  ?  Has  that  been  our  course  in  recent  years  ?  Has  it 
been  our  course  in  regard  to  any  people  ?  Is  that  the  way 
in  which  we  are  endeavouring  to  hold  Canada ;  is  that  the 
way  in  which  we  are  now  holding  Cape  Colony  ?  Does  anyone 
pretend  that  the  Dutch  in  Cape  Colony  are  "  crushed "  by  our 
rule  .'  "  Crushed,"  when  they  have  every  right  which  Englishmen 
have  in  the  colony  ;  "  crushed "  when  they  are  able,  under  our 
system,  to  return  a  Government  of  their  own  complexion  ; 
"  crushed "  when  they  are  allowed,  under  our  system,  without 
interference  in  individual  cases — and  I  am  glad  to  think  that  this 
remark  does  not  apply,  at  any  rate,  to  the  majority — permitted  in 
individual  cases  both  to  talk  and  write  treason  !  (Ministerial  cheers.) 
Is  that  crushing  out  a  people  ?  No,  Sir.  And  what  reason  is  there 
to  think  that  in  the  case  of  the  Transvaal  and  the  Orange  Free 
State,  whatever  may  be  the  result  of  the  war — and,  in  my  opinion, 
it  is  absolutely  premature  to  talk  about  the  results  of  a  war  in 
which  we  are  still  engaged — but.  Sir,  does  anybody  imagine,  what- 
ever may  be  the  result  of  the  war,  that  we  shall  fail  to  do  to  others 
in  this  matter  what  we  have  claimed  for  ourselves — that  we  shall 
refuse  as  an  ultimate  settlement  that  equality  of  rights  to  the  Dutch 
in  the  Transvaal  which  the  Dutch  in  the  Transvaal  have  denied  to 
us  ?  (Cheers.)  As  1  have  said,  I  believe  that  war  had  become 
inevitable,  because,  after  all,  there  has  been  this  great  struggle 
between  two  great  principles  ;  and.  Sir,  the  importance  of  these 
principles  is  not  to  be  measured  merely  by  their  relation  to  our 
position  in  South  Africa,  but  they  are  to  be  considered  in  connection 
with  the  fact  that  it  is  upon  the  assertion  of  those  principles  that 
our  empire  is  what  it  is,  and  can  only  remain  as  it  is. 

Mr.  Courtney  wound  up  as  follows  : — 

I  want  on  this  and  all  occasions  to  compare  what  you  are  aiming 
at  to  the  cost  which  you  are  going  to  pay.  Now,  my  right  hon. 
friend  has  discovered  somewhat  late  that  there  never  was  a  chance 
of  peace  (Nationalist  cheers,  and  an  hon.  member,  "  Because  he  did 
not  want  it ")  ;  that  there  was  a  gulf  between  him  and  President 
Kruger  such  as  could  never  have  been  bridged  over.  They  would 
not  yield  the  supremacy  he  demanded,  and  they  would  not  confer 
the  rights  on  the  Outlanders  which  he  sought.  These  are  the  two 
point  which  he  discovered  rather  late  to  be  quite  impassable  and  to 
justify  war.  As  to  the  first  point,  do  hon.  members  remember  that 
the  solution  of  this  question  of  suzerainty  was  one  of  those  condi- 
tions of  the  despatch  to  which  my  hon.  friend  sent  an  answer 
intended  to  be  received  as  an  acceptance — namely,  that  the  thing 
should  be  dropped  on  both  sides  ;  that  nobody  should  say  anything 
about  it  ?  This  thing  which  my  right  hon.  friend  now  tells  us  he 
told  the  South  African  Republic  might  be  dropped  on  both  sides 
constitutes  one  part  of  the  great  gulf  that  made  war  inevitable.  At 
what  time  did  he  discover  the  existence  of  that  gulf  ?  I  vronder  ;  I 
cannot  fathom  it.  At  some  point  or  other  he  and  others  have  been 
persuaded  that  there  was  terrible  danger  in  South  Africa,  that 
there  must  be  war  sooner  or  later,  and  that  it  was  better  to 
have  war  now  than  later  when  it  might  be  an  impossible  task. 
My  right  hon.  friend  contrasted  what  is  necessary  now  with  what 
was  necessary  when  Sir  Charles  Warren  was  sent  out.  I  admit 
that  in  the  interval,  owing  to  circumstances  we  can  scarcely 
examine,  there  has  grown  up  an  immense  jealousy  on  the  part  of 
the  South  African  Republic  that  their  independence  was  to  be  taken 
away,  and  they  have  justified  themselves  accordingly.  Does  my 
right  hon.  friend  wish  to  draw  one  parallelism  between  the  two 
cases  ?  You  sent  out  Sir  Charles  Warren  not  to  coerce  the  South 
African  Republic  but  to  bring  back  some  filibustering  Boers  who 
went  over  the  border.    The  Republic  itself  was  not  against  you  ; 


you  did  not  wage  war  against  them.  They  might  have  been  slow 
to  bring  back  their  vagrant  Boers,  their  filibusterers,  but  it  was  not 
against  the  Republic  that  you  then  equipped  an  army.  If  you  had 
sent  out  a  force  in  those  days  to  put  down  the  South  African 
Republic  it  would  have  been  something  quite  different  from  what 
you  sent  then  ;  something  more  analogous  to  what  you  are  sending 
now.  The  next  point  is  the  rights  of  the  Outlanders,  and  here  we 
have  got  a  five  years'  franchise  promised  (Nationalist  cheersi  -  at 
first,  seven  years,  and  then  five  years,  subject  to  conditions  to  which 
my  right  hon.  friend  sent  an  answer  intended  to  be  received  as  an. 
acceptance.  (An  hon.  member  dissented.)  My  right  hon.  friend  is- 
quite  equal  to  denying  my  statement  if  it  is  wrong. 

Mr.  Chamberlain  :  Oh  well,  then,  1  do  deny  it.  (Laughter.)  ] 
did  not  think  it  worth  while  to  interrupt  my  right  hon.  friend  be- 
cause he  knows  I  have  said  over  and  over  again  a  "  qualified  "" 
acceptance,  and  he  always  omits  the  adjective. 

Mr.  Courtney :  You  said  nine-tenths.  (Nationalist  cheers.)  Is- 
the  one-tenth  worth  war  ?    Tell  us  what  the  one-tenth  is  ? 

Mr.  Chamberlain  ;  I  do  not  think  it  was  worth  war. 

Mr.  Courtney  ;  Tell  us  what  the  one-tenth  is. 

Mr.  Chamberlain  :  Why  did  not  President  Kruger  give  way  ? 

Mr.  Courtney  :  Because  he  did  not  understand  the  despatch  ;  it 
was  never  explained  to  him.  Are  we  going  to  fight  for  the  tenth 
point .'  As  to  that,  Mr.  Speaker,  history,  I  think,  will  judge.  I  anv 
too  confident,  unfortunately,  of  what  the  result  will  be.  My  right 
hon.  friend  spoke  of  the  future  and  said  quite  rightly  that  it  was- 
premature  now  to  talk  of  the  result  of  the  war.  But  I  could  not 
help  thinking  when  he  spoke  of  the  military  strain  which  has  beea 
put  upon  our  resources  by  the  war  in  which  we  are  engaged  ;  of 
the  military  strain  which  will  be  put  upon  them  for  the  mamten- 
ance  of  the  peace  which  will  follow.  Some  hon.  members  look 
upon  the  Boers  as  schoolboys — once  give  them  a  licking  and  they 
will  be  your  best  friends  ever  after.  That  has  not  been  their  history 
in  the  past ;  it  will  not  be  their  history  in  the  future.  The  sad  fact 
is  that  on  all  sides  we  have  a  terrible  lack  of  imagination  of  the  type 
and  character  of  these  men,  of  their  intentions,  of  their  zeal,  and  "of 
their  passion  for  liberty  and  independence.  You  thought  that  by 
showing  a  little  force  the  game  would  be  won  and  there  would  be 
no  war.  You  have  been  entirely  deceived  in  that  anticipation,  and 
we  have  got  war.  That  anticipation  has  tjeen  falsified,  and  you  will 
again  be  at  fault  if  you  think  the  future  of  South  .\frica  will  give 
you  such  an  easy  peace  as  you  contemplate.  The  point  to  be  in- 
sisted upon  again — the  point  the  nation  will  have  to  be  led  to  ponder 
over  and  investigate  more  deeply  day  by  day — is  why  we  are 
engaged  in  a  war  which  on  one  hypothesis  is  being  waged  to  ex- 
tract something  more  liberal  than  a  five  years'  franchise  reform,  and 
on  another  is  being  waged  to  extract  one-tenth  of  a  demand,  nine- 
tenths  of  which  was  conceded. 

Italian  Finance. 

We  are  glad  to  see  that  the  Italian  Government  is 
able  to  announce  a  net  surplus  of  ;^40o,ooo  on  the 
income  and  expenditure  of  the  year  ended  June  30  last. 
It  is  really  more,  for  an  extraordinary  outlay  on  the 
army  and  navy,  amounting  to  another  ^400,000,  \va& 
met  out  of  the  income  of  the  year,  and  still  this  money 
was  left.  It  appears  to  be  a  genuine  surplus,  too,  for 
no  new  debt  of  any  kind  was  contracted  by  the  State 
during  the  year,  and  the  prosperity  still  goes  'on,  this 
year's  income  showing  in  the  iirst  three  months  ai% 
increase  of  ^500,000  over  the  corresponding  quarter  of 
last  year.  All  friends  of  Italy  will  be  delighted  to  find 
that  the  country  is  in  this  way  beginning  to  emerge 
from  its  difficulties,  and  we  trust  nothing  will  occur  to- 
set  it  back.  Only,  viewing  the  manner  in  which  the 
Government  is  now  carried  on  by  a  kind  of  suspension, 
of  the  Constitution,  one  fears  that  all  may  not  be  well 
beneath  the  surface,  and  all  is  not  well  ;  but  nothing, 
can  so  much  conduce  to  recovery  as  sound  finance. 
The  Italians  are  most  of  them  an  industrious  people,, 
who  only  require  to  be  allowed  enough  to  live  upon  to 
remain  peaceable  enough  and  to  increase  the  wealth  of 
the  nation.  Recently  there  have  been  indications  that 
the  monetary  situation  in  the  kingdom  has  been  over- 
strained, and  a  cry  has  been  raised  for  more  currency,, 
more  bank  notes,  to  enable  those  engaged  beyond  their 
means  and  strength  in  financial  and  industrial  enterprise 
to  escape  from  their  engagements  without  loss.  We 
trust  the  Government  will  turn  a  deaf  ear  to  this 
demand,  and  no  more  tamper  with  its  still  much-con- 
fused and  depreciated  paper  currency.  To  do  so  would 
be  to  bring  on  another  banking  crisis  sure  to  be  more 
destructive  of  public  and  private  v^'ealth  than  the  last. 

Spain. 
The  nev;s  from  Spain  is  again,  on  the  whole,  reassur- 
ing, in  spite  of  the  proclamation  of  martial  law  in 
Barcelona.  Catalonia  has  always  been  far  from  Spanish 
in  sentiment,  and  its  industrial  population  in  and  around 
Barcelona  is  full  of  revolutionary  ideas  of  the  most  pro- 
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nounced  description.  That  it  should  refuse  to  pay  the 
new  taxes  is  therefore  nothing  to  be  wondered  at,  and 
not  worse  in  reality  than  what  the  population  of  Spain 
elsewhere  is  doing.  In  other  parts  of  the  country,  how- 
ever, the  resistance  to  new  taxes  is,  for  the  most  part, 
passive  and  evasive,  whereas  in  Barcelona,  and  probably 
through  Catalonia  wherever  industrial  centres  are,  it  will 
be  open  and  defiant.  .\\\  this  is  bad  enough,  but  against 
it  we  have  the  news  that  the  Ministry  in  Madrid  has 
decided  still  further  to  retrench  the  Budget  estimates. 
They  got  rid  of  a  War  Minister  who  was  determined  to 
launch  into  wild  outlays,  and  are  now  apparently  about 
to  cut  down  expenditure  in  other  directions.  It  is  the 
wisest  course  from  all  points  of  view.  By  re- 
ducing expenditure  the  necessity  for  fresh  taxation 
will  be  lessened,  and  consequently  the  irritation  of  tax- 
payers throughout  the  country.  Quietness  will  ensue, 
and  as  a  natural  consequence  a  more  contented  people 
may  pay  up  their  debts  to  the  State  more  readily  than 
they  would  have  done  had  they  felt  its  demands  to  be 
excessive.  In  saying  this  we  by  no  means  wish  it  to  be 
understood  that  Spain  has  got  over  her  troubles  ;  that 
will  take  many  a  year,  but  should  her  affairs  be  wisely 
governed,  and  retrenchment  effected  in  all  departments 
of  national  expenditure,  development  and  consolidation 
may  become  possible,  and  Spain  arise  to  a  better  posi- 
tion among  nations  than  she  ever  held  while  bled  and 
corrupted  by  the  possession  of  colonies  she  did  not  know 
how  either  to  utilise  or  to  rule.  As  an  interesting  sign 
of  the  better  position  into  which  the  country  is  begin- 
ning to  enter,  it  should  be  noted  that  the  Bank  of  Spain, 
terribly  over-weighted  though  it  is  by  Government 
demands,  has  succeeded  in  adding  nearly  _;^2,50o,ooo  to 
its  stock  of  gold  since  the  beginning  of  the  present  year, 
and  now  holds  _^3, 500,000  more  than  it  did  this  time  two 
years  ago.  To  be  sure,  the  note  circulation  has  also 
gone  up,  but  to  nothing  like  the  same  extent. 

Buenos  Ayres  a\d  Pacific  Railway. 

The  character  of  the  scheme  for  the  reconstruction  of 
the  share  capital  of  this  company  made  us  curious  to 
learn  who  held  the  deferred  and  second  preference 
shares  which  received  such  handsome  treatment  in  that 
arrangement.  Reference  to  Somerset  House  shows  that 
very  few  changes  have  taken  place  in  the  holdings,  and 
doubtless  they  have  remained  in  much  the  same  hands 
since  the  date  of  the  last  return,  filed  Novembers,  1898. 
In  this  return  the  whole  of  these  shares  stood  against 
the  four  following  names  : — 


Deferred. 

Second 
Preference. 

Mateo  Clark 

£ 
84,000 

£ 

A.  Mocatta 

10,000 

— 

M.  Ovan  Itaalte      ... 

50,000 

— 

H.W.Hunt 

156,000 

100,000 

These  names  seem  to  point  to  the  originators  of  the 
undertaking  retaining  their  interest  in  the  shares,  Mr. 
Clark  having  been,  we  belie%-e,  the  contractor  for  the 
line,  while  Mr.  Van  Raalte  was  one  of  the  promoters. 
Remembering  what  hard  things  the  board  and  managers 
of  the  line  have  said  about  the  condition  in  which  it  was 
handed  over  to  them,  the  conduct  of  the  directors  in 
pushing  this  scheme  against  the  wishes  of  the  share- 
holders must  be  considered  most  magnanimous.  In  fact, 
they  must  have  taken  as  their  guiding  principle  the 
doctrine  that  the  more  they  were  injured  the  greater 
kindnesses  they  would  heap  upon  the  heads  of  their 
injurers.  There  is,  however,  one  little  important  dis- 
tinction, and  that  is  that  the  kindnesses  thus  extended 
are  at  the  expense  of  other  people — i.e.,  the  general  body 
of  holders  of  first  preference  shares. 

WiENiioLT  Estates. 

In  view  of  the  issue  of  the  prospectus  of  a  company 
of  the  same  name  to  take  over  the  entire  undertaking  of 
the  old  company  known  as  the  Wienholt  Estates  Com- 
pany of  Australia,  it  may  be  interesting  to  give  some 
particulars  as  to  the  holding  of  shares  in  the  latter  con- 
cern.     Before    doing  so  we   might  mention  that  the 


issued  share  capital  was  ;^5co,ooo  in  ;^io  sharesr 
divided  into  ;^40o,ooo  ordinary,  j(,'5o,ooo  7  per  cent- 
cumulative  hr.st  preference,  and  ^0,000  6  per  cent, 
cumulative  second  preference  shares.  The  whole  of 
the  preference  capital  had  been  called  up,  but  half 
of  the  ordinary  capital,  or  ;^20o,ooo,  was  uncalled, 
and  remained  as  a  liability  upon  the  holders,  in  order, 
we  presume,  to  serve  as  additional  security  to  the 
;£2oo,ooo  of  4J  debentures  that  had  been  issued.  These 
debentures  matured  November,  1899,  and  this  fact  no 
doubt  accounts  for  the  issue  of  the  new  company.  Ho 
dividend  has  l>een  paid  upon  the  ordinary  shares  since 
1 89 1,  and  at  one  time  the  interest  upon  the  whole  of 
the  preference  capital  was  in  default.  Latterly,  how- 
ever, the  company  has  done  somewhat  better,  with  the 
result  that  interest  upon  the  first  preference  shares  has 
been  paid  to  date,  but  that  upon  the  second  preference 
shares  has  only  been  paid  to  the  end  of  1895.  Thus, 
only  p£^ioo,ooo  out  of  the  ;^3oo,ooo  of  paid-up  share 
capital  has  received  any  distribution  for  the  last  seven 
years.  The  leading  holders  of  this  share  capital  were  as 
follows  : — 


First 

Second 

Preference. 

Preference. 

OrdiMor. 

£ 

£ 

£ 

A.  Benecke        

, 

3,000 

E.  T.  Doxat      

, 

1,000 

10 

_ 

R.  B.  Dalgety    

1,000 

— 



K  K.  Dueroz      

,, 

1,000 

— 



0.  von  Ernsthausen 

,, 

3.000 

10 

^^ 

Hon.  H.  Finch-Hatton 

500 

lO 

^_ 

C.  T.  Fane         

4440 

^ 

H.  Gildermeister 

2,000 



_ 

Exors.  of  H.  E.  Hill     ., 

— 

2.350 

15^690 

Exors.  of  0.  W.  Hill    .. 

.. 

— 

2.350 

i>87o 

.A.  Hodson 

,. 

— 

10,000 

S.  W.  Hodson 

— 



10,000 

G.  E.  Lake         

::! 

W.  Wienholt     

~~' 

8,000 

— 

E.  L.  Tomlin     

4,000 

_ 

^_ 

D.  Turnbull       

5,000 



— 

W.  P.  W.irner    ... 

.. 

2,000 



1  1 

Exors.  of  A.  Wienholt . 

— 

1.970 

86,84a 

E.  Wienholt 

— 

11,500 

136480 

W.  Wienholt     ... 

;; 

E.  Wienholt       

~~ 

2,500 

46,560 

M.F.  Wienholt... 

— 

9.000 

15.52* 

E.  Wienholt       ... 

— 

9.500 

15.520 

W.  Wienholt      

., 

— 

16,120 

-A.  Wienholt       

— 

— 

28,000 

25,940 


47,100 


396,600 


Of  the  names  given  above  Messrs.  E.  T.  Doxat, 
O.  von  Ernsthauser,  Hon.  H.  Finch-Hatton,  E.  Wien- 
holt, and  W.  Wienholt  were  directors.  Only  the  first 
preference  shares  appear  to  have  gone  into  the  hands 
of  outsiders  to  any  considerable  extent,  as  the  Messrs. 
Hill  seem  to  have  been  connected  with  the  undertaking 
at  one  time.  In  setting  forth  the  holdings  we  quote 
the  nominal  amount  of  the  shares,  so  that  the  liability 
of  the  holders  of  the  ordinary  capital  is  just  half  the 
amount  stated.  In  the  new  company  we  note  the 
debenture  issue  is  to  be  ;^3oo,ooo,  or  ;;^ioo,ooo  more 
than  in  the  old  company,  and  that  there  is  to  be  no 
liability  upon  any  of  the  share  capital,  which  is  to  be 
issued  to  the  shareholders  as  fully  paid.  Does  not  the 
reconstruction  look  like  an  effort  to  obt.iin  more  money 
from  the  public,  and  at  the  same  time  extinguish  the 
liability  upon  the  ordinary  shares  .'  A  curious  way  of 
winding-up  the  history  of  an  unsuccessful  company,. 
but  quite  on  a  level  with  the  course  of  financial  affairs- 
just  now. 

New  Traxs-Caxadian  Railway. 
According  to  the  Financial  Tiiws,  the  new  railway,. 
which  is  to  prove  a  formidable  comjietitor  to  the 
Canadian  Pacific,  and  which  is  to  reach  from  Quebec 
to  the  Northern  Pacific  within  five  years,  is  being 
pushed  forward  with  great  rapidity  in  one  small  section 
between  Lake  Superior  and  the  city  of  Winnipeg,  a 
distance  of  450  miles.  Part  of  the  line,  some  140  miles, 
is  already  in  existence,  and  another  150  are  to  be 
built  by  next  January,  the  connection  to  be  made 
through  by  January,  1901.  Those  interested  claim  that 
there  is  room  for  a  new  railway,  as  the  territory  lie- 
tween  the  Canadian  Pacific  and  the  roads  running  into 
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Duluth  from  the  iron  range  on  the  south  and  from 
Lake  Superior  on  the  east  to  the  Red  River  on  the  west, 
containing  over  50,000  square  miles  has  at  present  no 
raihoad.  The  projected  line  is  to  tap  the  new  and 
probably  important  Atikokan  iron  range,  to  open  more 
pulp  wood  to  the  axe  than  there  is  in  the  State  of 
Maine,  to  open  to  cultivation  a  tremendous  area  of 
wheat  and  other  farming  lands  of  good  soil  and  climate, 
and  to  perform  various  other  benefits  to  the  dominion. 
As  the  great  part  of  the  country  is  admittedly  unsettled, 
and  as  far  as  anyone  knows  may  be  unsuitable  for 
settlers,  we  wonder  how  the  new  railway  is  to  be  made  to 
pay.  Certainly,  the  Government  may  be  relied  on  to 
help  the  enterprise  by  gifts  of  money  and  land,  but  it 
cannot  support  it  altogether,  and  even  with  the  in- 
creased facilities  of  transport  we  are  afraid  it  will  be 
many  years  before  the  desert  through  which  the  line 
runs  will  be  sufficiently  populated  to  produce  traffic 
enough  to  yield  a  return  on  the  outlay. 

The  London  and  Globe  Meeting. 
They  were  all,  seemingly,  a  happy  family  that  assem- 
bled in  Winchester  House  on  Tuesday  last  to  hear  the 
Most  Noble  the  Marquis  of  DufTerin  and  Ava  and  Mr. 
Whitaker  Wright  expatiate  upon  the  uninterrupted 
prosperity  of  this  company.  No  "spoil  the  show," 
apparently,  ventured  to  put  in  an  appearance,  and  the 
few  reported  questions  asked  after  Lord  Dufferin  sat 
down  virere  of  the  mildest  possible  description,  some  of 
them  patently  arranged  for.  Every  property  the  cor- 
poration has  is  doing  lirst-rate,  or  about  to  do  it,  and 
there  are  more  companies  in  the  "  brewing-vat  " — if  we 
may  use  the  expression — which  will  in  due  season  be 
offered  to  the  shareholders  on  terms  giving  them  a  fine 
opportunity  to  snatch  nice  little  profits  on  their  own 
private  account,  to  console  them  for  the  self-denial 
implied  in  putting  up  with  10  per  cent,  only  from  the 
great  corporation  itself.  True,  this  10  per  cent,  may 
now  and  again,  Lsrd  Dufferin  intimated,  be  buttered 
and  sugared  with  bonuses,  but  it  is  lean,  lean  in  the 
circumstances. 

Why  should  we  be  a  marplot  when  all  those  interested 
are  quite  happy  ?  We  have  no  intention  to  accept  any 
such  role ;  still,  it  is  impossible  to  avoid  expressing 
astonishment  that  the  Marquis  of  DulTerin  should  have 
repeated  the  statement  that  "  the  balance  at  our 
bankers,  .;^534,455  17s.  3d.,  more  than  a  quarter  of  the 
capital  of  the  company,  is  one  of  the  best  witnesses  we 
can  point  to  in  support  of  the  success  of  our  opera- 
tions." We  showed  last  week  that  this  balance  was  in 
the  nature  of  an  accountant's  "  fake,"  seeing  that  the 
company  owed  ^^317,000  to  sundry  creditors,  and  that, 
after  paying  its  dividend,  it  would  only  have  about 
_;^63,ooo  left  out  of  this  beautiful-looking  ^500,000  odd. 
It  may  be  that  this  small  balance  indicates  prosperity  ; 
we  hope  it  does,  but  Lord  Dufferin  should  have  stated 
the  truth.  It  is  unpleasant  to  find  a  gentleman  of  his 
reputation  rolling  out  prettily-rounded  totals  of  this 
description  without  a  hint  that  they  are  mere  wind-balls, 
nicely  painted,  but  hollow  inside. 

Mr.  Whitaker  Wright  was  equally  peculiar  in  dealing 
with  the  ;,{^5oo,ooo  set  aside  against  depreciation. 
''  There  is  no  depreciation  at  all,"  he  declares,  "  all  our 
shares  stand  at  par,  or  at  a  premium,  or  have  no  depre- 
ciation on  their  cost  price."  Why  then  set  aside 
^^500,000,  being  the  amount  placed  to  reserve  the  year 
before  ?  All  the  answer  we  get  is  that  "  it  is  not  thrown 
away,  it  is  still  there,  and  as  soon  as  those  securities  are 
realised,  it  will  go  to  the  profit  and  loss  account  on  the 
credit  side  of  the  balance-sheet."  The  only  interpreta- 
tion we  can  put  upon  this  statement  is  that  the  directors 
have  repented  of  their  generosity  in  placing  such  a  large 
sum  to  reserve  the  year  before,  and  now  mean  to  have 
it  handy  to  help  in  maintaining  dividends,  or  in  paying 
bonuses,  as  opportunity  offers.  Either  that  or  the 
;^5oo,ooo  never  really  existed  except  in  the  form  of 
fancy  premiums  unrealised  upon  securities  in  the  cor- 
poration's possession,  premiums  since  run  off.  We 
make  the  public  welcome  to  either  interpretation,  but 


neither  would  induce    us    to  buy    London  and  Globe 
shares  by  way  of  a  solid  investment. 

We  may  be  wrong,  of  course,  and  the  New  Cale- 
donia mine  and  the  nickel  mines  and  the  Deep  Leads 
in  Victoria  and  the  Le  Roi  mine  with  a  dozen  and  one 
other  enterprises  may  all  turn  out  first-class  investments. 
It  they  do  not,  there  is  not  much  solid  matter  among 
the  assets  of  the  London  and  Globe  to  reckon  upon  as  a 
safeguard  to  the  shareholders  against  loss,  nor  will  this 
precious  ;^5oo,ooo  prove  tangible  when  grasped  at. 
Lord  Dufferin  was  grandly  eloquent  upon  the  Le  Roi 
Mine  which  is  to  be  economically  worked  and  splendidly 
developed  and  in  all  ways  made  a  first-class  dividend- 
paying  property.  Well  we  remember  asking  a  prudent 
and  cautious  director  of  the  Hudson's  Bay  Company 
many  months  ago  what  he  thought  of  the  mine.  His 
answer  was  flavoured  with  dry  humour  but  may  be 
given  in  brief  thus  :  "  Our  advices  regarding  the 
property  do  not  altogether  tally  with  those  submitted  to 
the  public  by  the  London  and  Globe  Company."  Thus 
far  had  we  gone  when  a  letter  reached  us  from  a  share- 
holder who  attended  the  meeting  that  disclosed  the 
presence  of  at  least  one  mar-plot  whose  questions 
might  have  been  reported  had  the  company  not  paid  for 
what  the  papers  printed.  Here  is  the  substance  of  this 
letter  : — 

To  the  Editor.  , 

I  was  at  tlie  meeting  of  the  London  and  Globe  this  afternoon 
and  as  one  who  was  on  the  committee  of  investigation  of  Mainland 
Consols,  Wealth  of  Nations,  Paddington  Consols,  &c.,  and  there- 
fore somewhat  behind  the  scenes,  the  whole  thing  amused  me  very 
much.  Carlyle  said  we  were  mostly  fools,  and  trulv  a  plentiful 
crop  sat  in  front  of  Lord  Dufferin.  It  was  pitiful  to  see  a  man 
like  that  read  a  speech  that  had  evidently  been  written  for  him. 
You  see  that  Lord  Loch  is  one  of  the  first  to  rat  from  the  ship,  and 
I  fully  expect  that  before  another  twelve  months  have  lapsed  the 
Most  Noble  Lord  Dufferin  will  also  go. 

But  I  want  you  to  specially  bear  in  mind  Lord  Loch's  statement 
made  to-day — in  the  most  positive  manner — that  the  company  is 
financially  sound  and  thoroughly  prosperous,  and  that  in  the  future 
he  would  be  on  the  opposite  side  of  the  table  as  a  simple  share- 
holder, and  be  prepared  to  fully  criticise  the  action  of  the  directors 
if  the  need  arose.  It  was  vouchsafed  tioth  by  Lord  Dufferin  and  Lord 
Loch  that  they  had  always  taken  the  deepest  interest  in  the  aflairs 
of  the  company.  Yet  during  the  whole  of  the  fight  we  had  over 
Mainland  Consols  and  the  other  companies  by  whose  shares  we 
were  swindled,  Lord  Loch  was  up  the  Nile  and  Gough  Calthorpe 
in  India,  and  although  on  the  committees,  of  which  I  was  a 
member,  we  never  saw  Lord  Dufferin.  Was  he  ashamed  to  meet 
the  committee,  I  wonder  ?  At  the  meeting  this  afternoon  I  asked 
our  dear  Whitaker  twice  to  tell  us  the  value  the  London  and  Globe 
placed  upon  its  Mainland  Consols,  Wealth  of  Nations,  Paddington 
Consol,  and  other  shares,  but  could  get  no  reply.  Now  they  are 
going  to  fioat  a  nickel  company,  to  nick  more  shareholders'  money.'l 
suppose.  But,  if  I  remember  rightly,  one  of  the  inducements  held  out 
to  us  when  the  Standard  Exploration  was  floated  was  that  among 
its  companies  would  be  included  a  valuable  iiickc!  mine.  Time 
will  show  ;  I  expect  a  deluge  some  day. 

About  this  nickel  mine  or  mines  there  is  one  question 
we  should  like  to  ask.  Is  this  property  in  New  Caledonia 
the  same  that  a  certain  Mr.  Higginson  has  been  willing 
to  dispose  of  for  some  years  back  ?  Further,  was  it 
formerly  worked  with  French  convicts  as  miners,  and 
did  it  fail  to  pay  when  so  worked,  or  at  all  times  ?  We 
should  be  delighted  to  see  an  authentic  statement  of  the 
output,  revenue,  and  profits  of  this  mine  for,  say,  each 
one  of  the  past  ten  years.  Without  that  the  nickel  project 
bids  fair  to  afford  scoffing  onlookers  almost  as  much 
amusement  astheclaims  advancedby  Lord  Dufferin  to  be 
considered  a  financier  of  experience.  Yet  perhaps  in  a 
sense  his  statement  is  true,  if  all  or  half  the  tales  that 
have  reached  us  from  Ottawa  are  reliable.  There  are 
somanywa\8  in  which  a  man  can  be  an  experienced 
iinancier  without  being  either  prudent  or  thrifty  or 
wise. 

Metropolitan  and  Provincial  Stores. 
Mr.  J.  R.  Whamond,  the  liquidator  of  this  miserable 
creation,  made  some  sensible  remarks  in  presenting  his 
report  to  the  unfortunate  shareholders,  but  he  might 
have  gone  a  great  deal  further.  He  commenced  by 
declaring  the  company's  record  to  have  been  such  that 
everybody  was  agreed  that  nothing  more  unsatisfactory' 
could  possibly  be  perpetrated  in  connection  with  com- 
pany promotion.     In  less  than  two  years  .1^65,777  had 
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been  lost,  and  yet,  unsavoury  as  the  whole  proceed- 
ings were,  Mr.  Whamond  did  not  apportion  the 
blame.  Indeed,  he  rather  praised  the  auditors  and 
manager,  and  in  doing  so  he  may  have  been  fully 
justified  ;  but  it  does  seem  strange  that  a  phantom 
undertaking  of  this  kind  —  for  it  was  all  good- 
will of  a  meretricious  character — should  be  reared 
up  and  collapse  in  two  years  with  a  loss  of  nearly 
_;^66,ooo,  and  no  one  be  to  blame.  Mr.  Whamoncl, 
for  instance,  did  not  say  one  word  about  the  reports 
of  the  chartered  accountants  to  which  we  have  recently 
alluded.  Did  no  blame  attach  to  those  firms  for 
issuing  such  reports  and  certificates  ?  Mr.  Whamond 
is  still  seeking  counsel's  opinion  regarding  the  liability 
of  those  connected  with  the  promotion,  but  it  is 
remarkable  that  the  result  of  these  inquiries  was  not 
forthcoming  at  the  meeting.  We  do  not  like  to  be 
too  censorious,  but  really  it  does  seem  once  more 
proved  that  the  only  way  to  be  a  thief  safely  is  to  be  a 
big  one.  And  v/c  think  Mr.  Whamond's  acumen  might 
have  been  equal  to  finding  the  criminal  here. 

The  Imperiai,  Coxtin'extai.  Gas  Association. 

This  excellently-managed,  but  curiously  secretive, 
company  has  done  fairly  well  in  the  half-year  ended 
September  30.  Although  in  that  time  it  was  without 
the  profits  from  the  recently-sold  Amsterdam  business, 
the  total  income  amounted  to  _;^258,i64,  or  only  ;^5,385 
less  than  for  the  corresponding  half  of  1898.  As  usual, 
large  sums  were  placed  to  contingencies  and  deprecia- 
tion, the  figures  for  the  last  three  years  comparing  as 
follows  : — 


September 
30. 

l>epreciation 
Fund. 

Contingencies. 

Profits. 

c 

1897          •■ 

1898 

1899 

999,09<) 
.      1,076,215 

783,238 

761,342 

924,870 

1,066,554 

241,325 
263,549 
258,164 

The  decline  in  the  depreciation  fund  is  accounted  for 
by  the  fact  that  after  the  sale  of  the  Amsterdam  under- 
taking the  sum  of  ;^369,353  was  withdrawn  from  it  and 
placed  to  a  dividend  equalisation  fund.  If  the  real 
growth  of  the  fund  is  to  be  considered,  tliis  sum  should 
be  added,  and  its  total  would  then  stand  at  p{^i, 152,591. 
There  is  also  a  capital  reserve  of  .^{,397,335  invested  in 
;^400,ooo  of  Consols. 

Looking  through  the  balance-sheet,  we  could  not 
help  being  struck  by  the  enormous  liquid  assets  of  the 
concern,  which  even  exceeded  our  expectations. 
Although  its  debentures  had  been  reduced  in  the  year, 
we  find  that  the  undertaking  has  invested  ^{^255,000 
upon  "  loans  on  security  of  bills,"  ^{^196,127  upon  "  loans 
to  bankers  at  Berlin,"  ;^  198,907  in  Indian  Treasury 
bills,  ;^88,i38  in  Roumanian  Treasury  bills,  ;^94,726  in 
London  County  bills,  and  ;£^i. 859,039  in  investments 
classed  as  English,  Indian,  and  Colonial  securities.  AH 
this  is  in  addition  to  its  holding  of  Consols,  and  a  credit 
on  its  trading  balances  of  at  least  ;^i  50,000. 

The  Philippines. 
The  following  letter  has  been  sent  to  us,  and  although 
its  language  is  strong,  to  speak  moderately,  we  think  it 
well  to  print  it  here,  suppressing  the  name  of  the  writer. 
In  the  letter  was  enclosed  a  cutting  from  tlie  Dnilv 
Chronicle,  giving  an  account  of  the  corruption  said  to  be 
exhibited  by  the  United  States  authorities  at  present  in 
Manila,  and  more  particularly  by  General  Otis,  whicli 
tills  one  with  disgust.  No  language  can  be  too  scathing 
in  denouncing  the  proceedings  of  this  man,  if  what  was 
reported  in  that  extract  is  true.  Briefly,  it  was  to  the 
effect  that  General  Otis  was  in  partnership  with  an 
English  firm  in  Manila  to  cheat  his  Government  and 
the  army,  and  the  statement  is  founded  on  depositions 
made  by  what  are  described  as  trustworthy  witnesses. 
Mr.  Guyot,  one  of  the  witnesses,  affirms  that  in  checking 
one  bill  only  he  figured  out  "a  net  steal  of  $5,000."  The 
whole  story,  as  we  say,  is  horrible,  and  if  the  American 
people  are  not  morally  strong  enough  to  recall  the  guilty 
parties  and  punish  them  we  shall  be  much  astonished. 


Admitting  all  this,  we  cannot  qaite  see  what  it  has  to 

do  with  the  political  and  economic  side  of  these 
American  interferences,  in  Cuba  particularly.  It  never 
was  from  our  point  of  view  a  question  whether  "  blue- 
lipped  Presbyterians  "  should  oust  Catholics  or  anything 
of  that  sort.  Spanish  rule  had  existed  in  Cuba  for 
centuries,  and  the  island  not  only  made  no  progress 
under  that  rule,  but  went  utterly  to  ruin.  Whether 
priestcraft  and  Spanish  methods  of  government  pro- 
duced this  effect  or  not  was  not  a  question  specially 
raised  by  us.  We  dwelt  upon  the  Spanish  system 
of  trade,  Spanish  methods  of  military  warfare,  and 
the  general  unteachableness  of  the  Spaniard  in 
modern  ways  of  business.  And  the  interference 
of  the  United  States  seemed  to  us  justified  in  Cuba 
by  the  nearness  of  that  island  to  their  shores,  as 
well  as  by  the  constant  danger  to  its  population  that  its 
position  as  a  hotbed  of  disease  made  it.  That  the 
motives  of  the  Americans  were  mixed,  very  mixed,  in 
undertaking  this  enterprise  is  no  doubt  true,  for  no 
crowd  of  human  beings  ever  works  from  one  pure 
motive,  but  we  cannot  take  back  what  we  said,  nor 
admit  that  the  interference  of  the  United  States  in  Cuba 
has  been  other  than,  in  the  main,  beneficial  to  the  in- 
habitants of  that  island,  at  least  for  the  time  being. 

With  the  Philippines  it  is  different,  and  it  seems  to 
us  that  the  conduct  of  the  American  army  there,  and 
of  the  civil  officials— quite  apart  from  charges  of  cor- 
ruption— has  been,  since  Admiral  Dewey  left,  at  the 
very  best  a  mistaken  one  throughout.  It  seemed  to  be 
an  accident,  in  a  sense,  that  the  admiral  should  go  to 
Manila  and  destroy  the  Spanish  fleet  in  Manila  Bay. 
We  cannot  suppose  it  to  have  been  part  of  the  original 
plan  of  campaign.  But  once  there  we  fully  recognised 
that  the  duty  was  incumbent  upon  the  Americans  to 
see  that  the  people  of  the  islands  were  not  left  a  prey 
either  to  their  own  passions  or  to  the  first  European 
marauder  who  came  along,  but  we  never  for  a  moment 
supposed  that  a  war  of  extermination  w.-is  to  be  under- 
taken by  American  soldiery  against  the  peaceful  in- 
habitants of  those  islands,  and  are  quite  sure  that  the 
American  people  had  no  such  idea  either.  The  whole 
of  this  Philippine  campaigning  has  been  a  mistake,  and 
the  persistence  in  the  present  attitude  towards  the 
Filipinos  is  becoming  a  political  crime  of  a  very  dark 
order.  The  American  people  ought  to  put  a  stop  to 
this  objectless  and  cruel  slaughter,  to  recognise  that  the 
Filipinos  are  a  race  capable  of  governing  themselves, 
and  that  all  they  require  is  to  be  protected  from  out- 
side enemies.  Limiting  their  interference  to  these  lines, 
and  contenting  themselves  with  giving  advice  and  assist- 
ance when  required,  the  United  States  might  still  do 
good  in  the  Philippines.  To  go  on  as  they  are  doing  is 
to  produce  nothing  but  mischief  verj'  certain  to  react  on 
home  politics  in  a  way  disastrous  to  the  Republican 
party  and  many  things  besides. 

To  the  Editor. 

Dear  Sir, — As  you  never  could  find  terms  strong  enough  to  picture 
to  your  grossly  ignorant  Englisti  fellow-countrymen  the  rule  of 
Spain  in  Cuba  and  the  Philippines— and  the  evils  of  the  Catholic 
Church  in  those  islands — please  read  the  enclosed  article  from  the 
Chronicle  —  ^  London  print — to  the  unquestioned  and  unquestion.ible 
blessing  of  Yankees,  the  bible,  and  blue-mouthed  Prcsb>-terianism  ! 
I  hope  you  like  the  picture  of  life  at  Malula  (Manila) — now  under 
the  free,  Pnitcslont  Stars  and  Stripes  r 

I  always  considered  you  a  first-rate  financial  writer.  I  took  your 
IxvESToRs'  Kkview  /cw  w<?rs.  I  got  it  taken  at  my  club  (the 
N.  J.  Y.  Club) ;  but  wjicn  you  departed  from  finance  to  write  up 
the  Yankee  unspeak.ible  ones— in  Cuba  and  the  Philippines — then 
I,  with  much  regret,  ceased  to  buy  or  re.ad  your  journal. 

1  sliall  buv  it  on  Saturday  and  Saturday  week  to  set-  if  >-ou  have 
anv  sense  of  justice  to  make  proper  comment  on  the  state  of  affairs 
at  Manila  (by  packet  enclosed). 

Warehoi'se  and  other  Charges  vpon  Tea. 
The  Produce  Markets  Rciicn',  as  an  organ  specially 
devoted  to  matters  connected  with  the  produce  trade,  is 
taking  up  the  question  of  warehouse  and  other  charges 
upon  tea  with  great  vigour.  In  its  last  numbier  it  deals 
with  the  subject  at  a  greater  length  than  was  possible 
in  our  pages,  and  its  deductions  fully  support  our  view 
that  there  is  much  room  for  reform.  It  will  be  remem- 
bered that  in  one  of  our  notes  we  compared  the  ware- 
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house  charges  upon  coffee  and  tea,  and  showed 
that  the  latter  article  paid  vastly  more  to  warehouse- 
keepers  than  coffee.  The  Produce  Markets'  Revicia 
has  gone  a  step  further,  and  makes  the  same 
comparison  with  a  number  of  staple  articles  of 
produce.  Taking  what  is  known  as  the  Consolidated 
Rate  as  a  basis,  which  rate  includes  landing,  wharfage, 
weighing,  gross  mending,  housing  or  piling,  accounts  of 
landing  weights,  original  warrants,  six  weeks'  rent  free, 
weighing  on  delivery,  and  delivery,  it  shows  that  this 
charge  per  ton  upon  tea  compares  with  eight  other 
articles  as  follows  : — 

Per  ton.  Per  ton. 

Indian  Tea 56s.  Tapioca  8s.  6d. 

Coffee         14s.  2d.      Rice     3s.  gA. 

Refined  Sugar       ...      4s.  6d.  Salmon  (in  tins)        ...  4s.  od. 

Currants      7s.  6d.      Sardines        5s.  6d. 

Valencias  (\  boxes)      12s.  od. 

Of  course,  the  services  to  be  rendered  in  regard  to 
some  of  these  articles  are  not  so  complex  as  those 
required  by  tea,  but  experts  in  the  trade  say  that  there 
is  no  reason  for  the  great  differences  that  exist  in  the 
rates.  Indeed,  many  of  the  services  rendered  are 
simply  the  outcome  of  an  antiquated  system  of  business 
that  works  badly  for  both  the  importers  and  buyers  of 
tea.  As  the  Produce  Markets  Review  states  : — "  Thirty 
years  ago  the  wholesale  price  of  tea  in  bond,  on  the 
average,  exceeded  is.  gd.  per  lb.,  while  it  is  now  less 
than  8d.  ;  and  probably  if  we  went  back  sixty  years 
•the  difference  would  be  still  more  striking.  Yet,  as 
•compared  with  the  charges  of  a  generation  ago,  we 
believe  the  dock  and  wharf  rates  on  tea  in  London  to 
be,  if  anything,  higher  than  they  were  then." 

No  Rest  for  Austria. 
Things  seem  to  be  going  from  bad  to  worse  in  Austria. 
There  is  no  rest  for  her.  The  "  Ministry  of  Affairs," 
neutral  in  politics,  a  "  fortuitous  agglomeration  "  of  civil 
service  official  atoms,  has  brought  no  peace.  The 
Opposition  has  been  changed  ;  that  is  all.  The  with- 
drawal of  the  language  ordinances  has  reconciled  the 
Germans  to  the  Government  ;  but  it  has  exasperated  the 
Czechs,  who  indulge  in  rioting  at  home  and  truculent 
obstruction  in  the  Reichsrath.  There  business  is  at  a 
standstill.  The  Premier,  Count  Clary,  had  promised  the 
introduction  of  a  Bill  for  the  settlement  of  the  language 
question  ;  but  no  settlement  will  satisfy  them  which  does 
not  embody  the  discarded  language  ordinances.  Their 
aim,  indeed,  would  seem  to  be  to  place  Bohemia  in  a 
somewhat  similar  position  to  Hungary.  The  noise  they 
make  is  probably  much  greater  than  their  collective 
influence  ;  but  they  seem  ready  to  make  friends  with 
any  or  all  of  the  disaffected  groups  that  are  so  numerous 
in  Austria.  They  are  now  making  common  cause  with 
the  Clericals  ;  and  they  appear  to  have  coalesced  with 
the  Anti-Semites,  for  during  some  riots  the  other  day 
in  a  Moravian  town  many  Jewish  shops  were  wrecked. 
It  is  not  surprising,  therefore,  if  the  notorious 
Dr.  Lueger  has  determined  on  a  more  active 
Anti-Semitic  campaign.  But  he  is  extending  the 
scope  of  the  agitation  by  raising  the  war-cry,  "  Down 
with  the  influence  of  the  Judeo-Magyars.  Austria  for 
the  Austrians  and  Hungary  for  the  Hungarians."  If 
the  process  of  disintegration  has  not  begun,  it  appears 
to  be  approaching  nearer  and  nearer.  The  Emperor 
Francis  Joseph  alone  seems  to  check  it,  but  then  it  is 
a  check  by  deadlock.  Industry  is  handicapped,  and 
commerce  is  languid.  Then  the  Balkan  question  may 
soon  be  raised  again.  Some  200  Servian  students,  shut 
out  from  schools  and  colleges  by  the  action  of  ex- King 
Milan,  have  gone  to  Russia  for  education.  On  every 
hand  Austria  is  being  blocked.  Hungary's  answer  to 
Dr.  Lueger  may  be  a  declaration  of  independence, 
probably  would  be  but  for  the  Emperor-King.  A  more 
gloomy  outlook  than  is  that  of  Austria  at  present  could 
hardly  be  conceived.     It  is  like  the  approach  of  chaos. 


Critical    Index   to    New    Investments. 

KING  LINE,  LIMITED. 
This  little  trading  company,  owning  five  steamers  of  the  genus 
'"tramp,"  and  with  an  authorised  capital  of    ^2jo,ooo,  of  which 


;f  100,000  has  been  issued,  now  offers  for  subscription  the  remaining 
10,000  £\o  shares  at  par  to  provide  for  the  extension  of  the  business- 
Regular  dividends  at  the  rate  of  6  per  cent,  have  been  paid  since 
the  incorporation  of  the  company  ten  years  ago,  and  since  1892  this 
has  been  increased  by  a  bonus  of  2  per  cent,  additional.  The 
average  age  of  the  steamers  owned  is  stated  at  four  years,  and  pro- 
vision for  depreciation  seems  to  have  been  carefully  attended  to.  If 
the  directors  continue  to  pursue  their  careful  management,  there  is 
no  reason  why  these  new  shares  should  not  prove  as  remunerative 
as  the  old. 

WIENHOLT     ESTATES     COMPANY     OF    AUSTR.A.LIA, 
LIMITED. 

As  it  is  many  years  since  the  original  company  of  this  name  has 
been  able  to  pay  a  dividend  on  its  ordinary  share  capital,  the 
directors  have  decided  to  give  a  new  company  a  chance  to  try  its 
luck,  hampered  only  by  a  continuation  of  the  old  management.   For 

1897  and  1898  the  profits  earned  were  only  about  £17,000  per 
annum,  yet  the  prospectus  calmly  states  that  the  previous  working 
of  the  properties  indicates  that  the  estimated  income  and  ex- 
penditure for  the  first  year  may  fairly  be  taken  to  yield  a  surplus  of 
.£^50i75o.  The  purchase  price  is  fixed  at  ;^6oo,ooo,  half  of  which  is 
taken  in  ordinary  and  6  per  cent,  preference  shares,  the  balance  of 
;f  300,000  in  cash  to  be  raised  by  this  issue  of  45  per  cent,  first 
mortgage  debentures.  Those  who  believe  in  the  future  of  Queens- 
land as  a  stock-raising  country,  in  spite  of  the  long-continued 
droughts  to  which  it  is  subject,  may  not  object  to  risk  their  money 
in  this  concern,  but  we  hardly  think  the  average  investor  will  be 
tempted. 

CHELSEA  ELECTRICITY  SUPPLY  COMPANY,  LIMITED. 
The  issue  of  ;f  50,000  in  4J  per  cent,  debenture  stock,  now  offered 
for  subscription,  is  to  rank  fari  passu  with  the  existing  ^J'loOjOoo, 
which  is  secured  by  specific  mortgage  on  certain  freeholds  and 
leaseholds,  and  by  a  floating  charge  on  the  whole  undertaking  and 
property  of  the  company,  exclusive  of  uncalled  capital.  They  are 
redeemable  after  1910  on  six  months'  notice  at  no.     Profits  for 

1898  were  sufficient  to  pay  the  interest  on  the  whole  of  the  deben- 
tures twice  over,  and  the  portion  already  in  existence  is  quoted  in 
the  official  list  at  in,  so  that  the  price  asked  for  this  ;f5o,ooo  of  107 
leaves  a  fair  margin  of  profit  in  itself,  while  the  company's  position 
makes  the  bonds  a  good  investment. 

CHICAGO  AND  GRAND  TRUNK  RAILWAY.   - 

A  scheme,  signed  by  Mr.  Chas.  M.  Hays,  the  president  of  the 
road,  has  been  issued  to  effect  the  reorganisation  of  the  Chicago 
and  Grand  Trunk  Railway  Company.  It  is  in  a  backward  con- 
dition, hampered  by  its  inability  to  raise  more  capital  to  pay  for 
the  doubling  of  the  line  and  other  improvements,  and  by  the  fact 
that  it  is  over  head  and  ears  in  debt  to  the  parent  Grand  Trunk 
Company.  The  proposal  made  is  to  sell  the  property  when  the 
first  mortgage  falls  in  next  January,  and  by  a  friendly  foreclosure 
to  reorganise  its  capital  account.  A  new  4  per  cent,  first  mortgage 
foi  §15,000,000  will  be  executed,  $563,000  of  which  will  be  reserved 
for  a  small  prior  lien  bond  falling  due  in  1910,  S5,437,ooo  exchanged 
for  the  existing  first  mortgage  bonds  now  about  to  become  due  at 
the  rate  of  $484,  or  par,  for  each  ;f  100  bond,  and  4,500,000  issued 
to  the  second  mortgage  bondholders  at  the  rate  of  $750  for  each 
Si.ooo  bond.  By  this  arrangement  §4,500,000  will  be  left  for  new 
capital  expenditure.  Further,  the  Grand  Trunk  Company  is  to 
accept  $6,000,000  of  new  ordinary  stock  in  satisfaction  of  the 
Chicago  Company's  debt  to  it,  and  will  agree  to  set  aside  so  much 
of  the  earnings  on  interchanged  traffic,  up  to  30  per  cent.,  as  will 
render  the  interest  on  the  new  mortgage  secure.  The  plan  looks 
as  fair  a  one  for  the  first  mortgage  bondholders  as  the  circum.- 
stances  permit,  and  no  doubt  the  bondholders  will  assent  to  it  in 
the  manner  directed.  Capital  must  be  found  somehow  if  the 
property  is  not  to  be  completely  beaten  in  the  race.  All  the  same, 
we  fail  to  see  why  the  second  mortgage  is  to  be  so  shabbily  treated, 
and  think  that  the  parent  company  will  have  to  concede  some 
better  terms  to  outside  holders  thereof.  There  is  no  justice  in 
cutting  down  a  6  per  cent,  bond  to  3  per  cent.  And  what  earthly 
good  does  the  Grand  Trunk  board  expect  to  get  by  turning  the 
Chicago  Company's  debt  to  it  into  Chicago  and  Grand  Trunk 
ordinary  stock  ? 

SAMUEL     ALLSOPP     &     SONS. 

An  issue  of  ;^6oo,ooo  3J  per  cent,  debentures  is  announced  for 
the  purpose  of  covering  recent  expenditure  in  connection  with  the 
developments  of  the  business  and  also  with  the  object  of  making 
more  economical  financial  arrangements  in  regard  to  certain  short 
loans  and  mortgages.  It  appears,  in  fact,  that  the  issue  of  this  new 
stock  will  result  in  an  actual  saving  of  over  £3,000  a  year.    The 
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profits  have  practically  doubled  within  the  past  six  years,  and  arc 
now  sufficient  to  provide  the  service  of  the  whole  of  the 
debentures  nearly  four  times  over,  while  the  assets  on 
which  they  are  secured  amount  to  over  six  and  a  half 
millions,  or  over  three  times  the  sum  issued.  Moreover, 
the  recent  additions  of  a  wine  and  spirit  department,  and  a  lage  - 
beer  factory  will  doubtless  increase  the  profits  very  considerably 
before  long,  and  the  new  issue  may  therefore  be  regarded  as|a 
perfectly  safe  investment.  We  have  frequently  had  to  criticise  the 
finances  of  this  company  rather  severely,  but  the  improvement  in 
its  position  within  the  past  few  years  is  as  undeniable  as  it  is 
wonderful.  At  the  same  time  we  believe  there  is  trouble  brewing 
for  this  class  of  investment  as  the  result  of  the  dangerous  inflation 
of  public-house  property  in  recent  years. 


Company  Reports   and   Balance-Sheets. 

•,*  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Skck 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  oj  The  Investohs'  Review, 
Norfolk  House,  Norfolk-street,  W.C, so  as  to  insure  prompt  notiot 
in  these  columns. 

RAILWAYS. 
Philadelphia  and  Reading  Railroaij  Company. — Last  yeai, 
ended  June  30,  the  gross  income  was  $23,756,461,  and  the  ex- 
penses §14,634,023,  an  increase  of  a  little  over  $1,000,000  in  the 
receipts,  and  of  more  than  $1,500,000  in  the  expenses.  It  results 
from  this  that  the  net  earnings  were  only  $9,122,423,  compared 
with  $9,600,806  the  year  before.  We  cannot  get  at  a  complete 
exhibit  of  this  company's  affairs  except  by  including  the  operations 
of  the  Reading  Coal  and  Iron  Company,  and  it  usually  exhibits 
very  little  profit  indeed.  Its  earnings  came  to  $23,643,838,  and  its 
expenses  to  $22,742,103  last  year,  leaving  a  surplus  of  $902,000  as 
compared  with  $476,000  in  1897-98.  Gathering  all  the  incomes 
together  under  one  head,  we  find  that  the  entire  net  revenue,  in- 
cluding those  of  the  Reading  Company,  which  controls  a  variety  of 
subsidiary  interests,  was  $13,382,701,  or  about  $200,000  less,  and  after 
meeting  fixed  charges,  taxes,  interest  on  bonds,  and  so  on,  amounting 
to  $12,442,236,  or  about  $220,000  more,  the  final  surplus  was  just 
$940,465,  as  against  $1,376,421  a  year  ago.  The  president  of  the 
company  in  his  report  indicates  that  the  increase  in  expenses  has 
been  due  to  large  expenditures  in  improving  the  road  at  various 
points.  Many  bridges  and  viaducts  have  been  renewed  or  strength- 
ened, and  various  new  sidings  have  been  constructed,  as  well  as 
additional  rolling  stock  provided,  all  apparently  out  of  revenue.  It 
cannot,  however,  be  said  that  the  company  is  really  in  a  very  pros- 
perous condition,  because  it  continues  to  be  over-weighted  by  its 
enormous  possessions  in  the  shape  of  anthracite  coal  mines,  and  as 
long  as  the  company  is  at  the  same  time  an  enormous  miner  of  coal, 
a  producer  of  iron,  and  a  carrier  of  all  descriptions  of  goods  as  well 
as  of  its  own  coal,  it  will  remain  difficult  to  ascertain  whether  it  is 
doing  well  or  not.  It  can  regulate  its  freights  upon  coal  to  make 
the  railroads  seem  prosperous  at  the  expense  of  the  mines, 
perhaps  only  to  a  small  extent  now,  because  the  power  to  levy 
freights  is  determined  by  the  "pool"  price,  but  undoubtedly  the 
tendency  always  has  been  and  will  probably  continue  to  be  to  make 
the  railroad  portion  of  the  property  seem  prosperous  at  the  expense 
of  the  coal  and  iron  portion.  However,  the  directors  are  making 
continuous  efforts  to  expand  the  business  of  the  Reading  Company 
in  all  proper  directions,  and  although  the  growth  in  the  anthracite 
coal  business  is  small  and  slow,  it  is  doing  a  larger  trade  in 
bituminous  coal,  and  has  decidedly  improved  its  traffic  in  mer- 
chandise. Also  the  railroad  is  the  most  important  passenger  road 
ne.\t  to  the  Pennsylvania  entering  Philadelphia,  and  the  passenger 
traffic  expands  satisfactorily.  Altogether,  we  trust  this  long 
afflicted  concern  is  now  at  length  on  the  way  to  become  once  again 
a  valuable  investment  property  so  far  as  its  txjnd  issues  are  con- 
c;rned.  Its  territory  is  compact,  and  when  its  line  is  remodelled 
throughout,  it  should  be  worked  with  greater  economy. 

St.  Louis  AND  San  Francisco  Railway  Company.— -Last  year 
to  June  30  the  gross  earnings  were  $7,226,662,  and  operating 
expenses  $4,341,991,  or  6007  of  the  gross  receipts.  Adding  sundry 
small  receipts  the  net  income  was  $2,963,000,  and  after  meeting  ail 
fixed  charges  there  was  a  surplus  of  $585,000,  out  of  which  tho  first 
preferred  stock  received  its  4  per  cent,  and  the  second  i  per  cent. 
These  payments  carried  off  $360,000,  leaving  $225,000  as  the  final 
surplus.  Receipts  increased  $340,000,  and  expenses  $311,000,  so 
that  the  net  gain  on  the  increased  traffic  was  only  $29,000.  The 
directors  state  that  the  larger  current  outgoing  was  due  principally 
to  the  increased  business  handled,  but  its  coal  cost  more,  partly 
because  of  the  miners'  strike  lasting  from  February  to  June.  Some 
considerable  floating  debt  has  been  created  by  the  purchase  of  new 
rolling  stock,  but  it  will  be  paid  off  by  June  30,  1903,  in  monthly 
instalments. 

Demeraka  Railway  Company.— In  the  half-year  ended  June  30 
the  traffic  of  this  cximpany  suffered  from  the  effects  of  the  severe 
drought  which  lately  prevailed  in  the  colony.  The  gross  revenue 
•'f  ^•6,994  showed  a  decrease  of  ;f2,4io,  and  working  expenses 
were  .actually  ^^231  higher  at  £'9,367.  As  a  consequence  the  net 
profit  of  i,5,2i6  was  ^'2,642  lower  than  that  of  the  first  half  of  1898. 
Hy  dint  ot  drawing  upon  the  balance  brought  in  to  the  extent  of 
£1,284,  the  directors  were  .able  to  declare  a  dividend  on  the  ordin.ary 
stock  at  the  rate  of  3  per  cent,  per  annum,  leaving  the  small  sum  of 
£211  to  be  carried  forward.  The  important  extensions  of  the  r.ail- 
way  have  made  progress,  but  the  company  has  been  compelled  to 


obtain  a  prolongation  by  six  months  of  the  time  for  their  construc- 
tion. The  West  Coast  Railway,  however,  has  now  been  completedr 
having  been  formally  opened  Itjr  traffic  on  Odol)er  3.  The  other  ex- 
tension, that  to  Herbice, appears  to  have  given  more  trouble,  and  the 
company  has  had  to  take  over  the  works  from  the  contractor  last 
May.  The  whole  of  this  line  has  now  been  laid  except  a  small 
section,  but  some  difficulty  has  arisen  in  regard  to  two  bridges  ovec 
creeks.  It  is  satisfactory  to  learn  that  ample  funds  were  prorided 
at  the  start  to  meet  the  interest  upon  the  extension  preference  shares 
during  the  prolonged  period  of  construction,  which  lasts  until 
January  22,  1900.  After  that  date,  we  presume,  the  company  will 
be  working  on  a  very  different  >)asis,  but  at  the  same  time  it  will  be 
drawing  the  guarantee  from  the  Colonial  Government.  The  recent 
award  regarding  the  Ixjundary  between  British  Guiana  and 
Venezuela  does  not  immediately  affect  the  districts  served  by  the 
company,  but  the  settlement  is  expected  to  give  a  fresh  impetus  t<> 
the  important  gold-mining  industry  of  the  colony,  and  it  is  antici- 
pated that  the  West  Co,-ist  Railway  will  be  utilised  by  the  diggers, 
and  others  for  transit. 

Detroit  and  Mackinac  Railway  Company.— This  small  com- 
pany pursues  its  policy  of  charging  considerable  amounts  for  better- 
ments of  the  road  and  rolling  stock  to  revenue,  and  in  the  year  Bo- 
June  30  last  $54,171  were  expended  out  of  the  earnings  on  newrail*^ 
&c.  The  gross  earnings  were  $601440,  and  the  working  expense» 
S397.54I-  Interest  on  funded  debt  absorbed  JllS.lfo,  and  the 
balance  to  the  credit  of  profit  and  loss  was  increased  from  $i44/>2> 
to  $216,653.  Traffic  receipts  showed  an  increase  of  $120,000,  and 
working  expenses  an  increase  of  $93,000.  The  line  appears  to  be 
well  managed,  and  when  its  territory  is  further  developed  it  will  be 
in  a  position  to  meet  the  extra  demands  on  its  resources. 

Mexican  Southern  Railway  Company. — By  the  aid  of  ao 
improvement  in  the  gold  value  of  the  dollar,  the  gross  receipts  io 
sterling  for  the  year  ended  March  31  show  an  improvement  of 
£()y2,  the  earnings  in  currency  Ijeing  $4,798  less  than  in  1898. 
Working  expenses  were  ^1,537  lower,  so  that  the  net  receipts  were 
;f  2,470  higher  at  £2%S(£.  The  proceeds  of  the  coupons  of  tlic 
$8,000,000  silver  bonds  received  as  subvention  amounted  to  ;i46,094, 
compared  with  ^45,177  the  previous  year,  making  the  total  net 
revenue  ;£^7o,322,  or  an  increase  of  ;£ 3,624.  Charges  were  al)out  the 
same,  but  about  /'200  less  was  brought  in,  and  the  available  total  of 
^27,818  was  only  ;^3,387  more.  After  transferring  45'°°°  '°  '*'* 
renewal  and  contingency  fund,  and  paying  a  dividend  on  the 
ordinary  stock  at  the  rate  of  ij  per  cent,  per  annum,  £?7,8l7  is  left 
to  be  carried  forward.  This  dividend  is  a  small  improvement  of 
J  per  cent,  over  last  year,  which  in  its  turn  was  \  per  cent,  higher 
than  the  distribution  for  the  previous  year.  The  company's  claim 
in  respect  of  the  uncollected  balance  of  $173,777  of  the  Puebia  sub- 
vention has  been  disposed  of  on  what  are  considered  satisfactory  terms, 
but  no  particulars  are  vouchsafed  in  the  report  further  than  that  in 
connection  with  this  arrangement  negotiations  have  been  con- 
cluded for  the  purchase  of  the  Tehuacan-Esperanza  Tramway,  a 
standard  gauge  line  atxiut  thirty-one  miles  in  length,  worked  by 
animal  traction,  connecting  the  Tehuacan  station  with  the  Esperanza 
station  of  the  Mexican  Railway. 

MINES. 

Anglo-French  Mataiieleland  Company. — The  report  just 
issued  covers  a  period  of  seventeen  months  to  May  31  last,  and 
shows  very  little  progress  towards  prosperity  and  di\idends.  With 
a  debit  of  ;^io,042  brought  forward,  the  loss  to  date  is  stated  at 
;^io,7i5.  The  total  receipts  amounted  to  ^^4,820,  of  which  £i,022 
was  received  from  profit  on  shares  realised,  and  ought,  therefore, 
not  to  have  lieen  treated  as  revenue,  but  rather  used  to  reduce  the 
value  of  shares  in  other  companies  held  .as  an  asset.  Expenditure 
came  to  ;f5,493,  the  directors  apparently  taking  their  fees,  amounting 
to  ;f992,  although  in  Decemljer,  1897,  'hey  were  generous  enough 
to  waive  them.  In  August,  1898,  the  capital  of  the  company  was 
increased  from  £60,000  to  ;f  110,000  by  the  creation  of  50,000  new 
shares,  of  which  25,141  were  offered  to  the  shareholders  pro  rata 
at  30s.  per  share.  The  managing  director  is  under  contract  to  take 
up  9,159  at  the  same  price  as  soon  as  further  funds  are  required — 
which  will  soon  t)c  the  case,  as  the  cash  in  hand  only  amounts  to 
£2,167 — ^ntl  tf'c  remaining  25,418  shares  are  held  in  reserve. 
Active  operations,  which  had  txien  impeded  by  the  native  troubles 
in  Rhodesia,  were  resumed  during  the  year,  the  first  step  t>eing  to 
transfer  the  Umtali  properties  to  a  new  company  called  the  Pen- 
halonga  ProprietDry  Xlines,  formed  with  a  capital  of  £275,000. 
The  vendors  and  the  Chartered  Company  Ijetween  them  took 
200,000  of  the  shares,  50,000  were  issued  as  working  capital,  and 
25,000  are  as  yet  unissued.  Of  the  50,000  issued,  this  company 
took  30,000,  and  holds  altogether  93.924,  valued  at  £61,906,  and 
representing  the  whole  of  the  investments  in  other  companies 
shown  in  the  balance-sheet.  Depreciation  on  plant  and  storesv  Ac., 
is  fairly  liberally  allowed  for,  and  the  directors  seem  to  be  working 
carefully  in  the  interests  of  the  company.  It  is  useless,  however, 
to  attempt  any  real  criticism  of  affairs  in  their  present  stage. 

Scottish  Australian  Mining  Company. — During  the  half-year 
to  June  30  last  this  company  sold  123.743  tons  of  coal,  producing, 
with  miscellaneous  receipts,  £43,592  of  gross  revenue.  Working 
expenses  and  other  charges,  however,  absort>ed  £38,150,  and  the 
net  profit  was  only  £5442,  out  of  which  it  is  proposed  to  pay  a 
dividend  at  the  rate  of  2  per  cent,  per  annum,  leaving  £2,142  to  be 
carried  forward.  The  directors  somewhat  te.'irfully  refer  to  the 
difficulties  the  principal  collieries  have  encountered  in  raising  the 
price  of  coal  is.  per  ton  owing  to  the  continued  undcrscllin.;;  of  the 
smaller  collieries.  But  for  this  the  activity  of  trade  and  the  relatively 
low  value  of  .Australian  coal  would  have  justified  a  still  further 
advance.  Otherwise,  however,  the  company's  position  appears  to 
be  fairly  satisfactory,  and  in  May  a  large  new  area  of  coal  in  the 
Lambton  workings  was  tapped.   The  copper  properties  of  the  com- 
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pany  in  New  South  Wales  and  Qaeensland  are  engaging  the  atten- 
tion of  the  board,  but  no  arrangement  regarding  them  has  yet  been 
arrived  at. 

MISCELLANEOUS. 
Paterson,  Lain'g  &  Bruce,  Limited. — The  second  annual  report 
of  this  Australian  company,  covering  the  twelve  months  to  July 
31,  shows  a  falling  off  in  profits  of  ;£'i,i83  compared  with  the 
previous  vear,  but  as  no  portion  of  the  amount  has  to  be  handed  over 
to  the  vendors,  the  total  available  for  distribution  is  larger.  Including 
^2,278  brought  forward,  and  deducting  debenture  interest,  directors' 
and  other  fees,  the  balance  is  £26,676,  and  the  ordinary  shareholders 
get  7  percent.,  while  ;^5,ooo  is  added  to  reserve  and:i,'i74  is  written 
off  for  preliminary  expenses,  leaving  £,2,l<fl  to  be  carried  forward. 
The  reserve  has  thus  been  increased  to  £7,000,  and  there  is  also  a 
reserve  for  depreciation  of  fixtures  of  ifi,ooo,  but  as  nothing  has 
been  written  off  property  or  off  goodwill,  this  means  little.  Stock- 
in-trade  has  risen  to  ^^132,966,  in  addition  to  which  new  season's 
goods  not  taken  into  stock  stand  at  another  £136,300,  on  which 
the  amount  owing  is  apparently  £124,715.  Cash  in  hand  is  only 
£6,813,  and  sundry  debtors  and  bills  receivable  come  to  another 
£93,800.  The  company  has  been  extending  its  business  in 
Sydney  and  Hobart,  and  has  bought  up  the  establishments  of 
Lark,  Sons  &  Co.,  Limited,  and  of  K.  Lewis  &  Sons.  More 
capital  is  therefore  required,  and  the  permission  of  the  ordinary 
shareholders  was  received  at  the  general  meeting  to  the  issue  of 
20,000  cumulative  preference  shares,  class  "  B,"  presumably  of  £5 
<;ach,  bearing  interest  at  the  rate  of  5^  per  cent,  per  annum.  The 
directors  state  that  they  are  confident  this  .^100,000  could  be  raised 
in  Australia,  but  they  propose  to  offer  it  in  London  as  well,  so  that 
application  may  be  made  to  the  London  Stock  Exchange  for  a 
quotation.  This  addition  to  capital  means  an  additional  £5,500  per 
annum  added  to  the  fixed  charges,  and  the  new  businesses  acquired 
will  have  to  find  this  sum  if  the  value  of  the  ordinary  shares  is  to 
be  maintained.  The  directors  lay  great  stress  on  the  benefits  to 
be  derived  from  federation,  which  looks  weak  as  a  support  for 
increased  trade,  as  we  have  not  yet  learned  that  federation  will 
prevent  droughts  and  bad  harvests. 

Dailu-mne-Talisker  Distilleries.— This  company,  which  is  an 
agglomeration  of  smaller  companies,  cannot  be  congratulated 
upon  its  first  report.  The  period  covered  is  for  the  fifteen  months 
ended  June  30,  and  it  appears  that  in  the  time  a  profit  of  £'30,284 
haa  been  earned,  or  at  the  rate  of  about  £24,000  per  annum.  Out 
of  this  £6,971  was  paid  away  as  interest  to  the  vendors,  the  divi- 
dends on  the  preference  shares  absorbed  £12,767,  and  an  interim 
dividend  of  2\  per  cent,  on  the  ordinary  shares  took  £4,960.  A 
balance  of  £5,584  remained,  which  the  directors  thought  insufficient 
to  allow  of  a  final  dividend,  so  they  set  aside  £4,000  to  depreciation 
and  wrote  £500  off  preliminary  expenses,  leaving  ;£i,o84  to  be 
carried  forward.  This  is  a  sorry  exhibition,  for  the  depreciation  is 
inadequate  in  view  of  the  large  sums  at  which  buildings,  goodwill, 
trade  mirks,  and  other  assets  are  valued.  Fortunately,  the  company 
does  not  owe  anything  on  debentures,  but  it  does  owe  £68,360  to 
creditors,  as  against  £26,686  due  by  debtors.  The  stocks,  including 
casks,  malt,  grain,  &c.,  stand  at  £198,740,  which  is  a  big  total,  and 
shows  an  increase  on  the  amount  at  which  they  stood  when  the 
company  was  formed. 

Aberdeen  Property  Investment  Building  Society — This 
society  was  able  to  earn  a  net  profit  of  £2,470  in  the  year  ended 
August  8  last.  Out  of  which  it  is  proposed  to  credit  members' 
accounts  with  interest  at  the  rate  of  4J  per  cent,  per  annum  ;  £250  is 
added  to  reserve,  raising  it  to  £1,750,  and  £378  remains  to  be  carried 
forward.  The  society  has  mortgages  representing  £86,140  and 
cash  for  £2,203,  while  its  liabilities  include  £45,533  due  to  share- 
holders, and  £38,840  due  to  depositors,  &c.  The  deposits  received 
during  the  year  amounted  to  £21,804,  subscriptions  to  £9,045,  and 
£'8,835  was  received  for  loans  paid  off.  On  the  other  hand,  £15,240 
was  advanced  on  heritable  property,  subscribers  were  repaid  £9,166, 
and  depositors  £15,641.  The  society  is  evidently  managed  pru- 
dently and  economically  (management  expenses  amount  to  only 
£349),  and  that  is  the  main  thing  in  such  concerns. 

North  of  Scotland  Bank. — There  is  not  much  change  in  the 
balance-sheet  of  this  bank  since  last  year  ;  the  figures  are  a  trifle 
larger  and  the  business  is  evidently  progressive,  but  if  we  remember 
rightly  it  was  hard  hit  some  years  ago,  and  we  should  like  to  see  it 
strengthening  its  reserves  much  more  rapidly  than  it  is  doing.  The 
profit  for  the  year  to  September  30  was  £48,930,  against  £48,160 
last  time,  out  of  which  two  dividends  amounting  to  8|  per  cent, 
(against  8  J  percent.)  have  been  paid.  The  reserve  fund  is  raised  by 
the  addition  of  £10,000  to  £135,000,  and  £2,930  remains  to  be 
carried  forward  against  £2,160  brought  in.  Last  year  £12,500  was 
added  to  reserves,  and  we  cannot  conceive  why  the  directors  should 
have  reduced  the  amount  this  time  ;  it  would  have  been  far  more 
prudent  to  increase  it.  There  are  £508,025  notes  in  circulation,  and 
the  deposits,  &c.,  amount  to  £3,786,579,  while  the  assets  include 
cash  in  hand,  £427,246  ;  cash  at  call,  &c.,  £357,820  ;  investments, 
£'1,408,012  ;  and  bills  discounted,  &c.,  £2,497,670 ;  the  total  of  the 
balance-sheet  being  £4,881,268,  against  £4,670,650  last  year.  It  is 
a  satisfactory  statement  on  the  whole  apart  from  the  question  of 
reserves,  and  we  suppose  it  is  useless  appealing  either  to  the 
directors  or  shareholders  to  mend  their  ways  in  this  respect. 

DEiiENTURE  Securities  Investment  Company.— The  interim 
report  for  the  six  months  to  September  30  shows  a  balance  at  the 
credit  of  profit  and  loss  of  £13,123,  out  of  which  it  is  proposed  to  pay 
a  dividend  at  the  late  of  6  per  cent,  per  annum  on  the  ordinary 
stock,  against  5  per  cent,  last  year.  The  reserve  fund  is  further 
strengthened  by  the  addition  of  £3,200,  raising  it  to  £55,400,  which 
is  not  a  bad  record  for  four  and  a  half  years'  working.  It  is  a  pru- 
dent and  necessary  course,  however,  for  the  in'-estments  of  the 


company  which  stand  in  the  books  at  a  cost  of  £478,082,  were 
valued  on  September  30  at  £473,591,  or  a  depreciation  of  about  I  per 
cent.  Since  then  a  further  loss  must  have  been  incurred,  but  with 
the  careful  management  hitherto  displayed  by  the  board,  the  com- 
pany will  doubtless  come  through  the  troublous  times  ahead  without 
any  serious  difficulty.  We  think,  though,  that  before  increasing  the 
dividends  it  would  have  been  wise  to  wipe  off  entirely  the  £1,650 
still  standing  in  the  books  for  preliminary  expenses.  A  good  many 
securities  figure  in  the  list  of  investments  which  we  think  a  cautious 
board  ought  to  have  avoided,  but  none  of  us  are  infallible,  and  the 
smallness  of  the  depreciation  shows  that  on  the  whole  the  directors 
have  made  a  very  fair  selection  of  risks. 

Ketts'er'.s,  Limited. — For  the  period  from  September  25,  18981 
to, October  1,  i899.ithis  restaurant  made  a  profit  of  £4,327,  and,  after 
paying  directors'  fees  amounting  to  £659,  secretary's  salary, 
auditors'  fees,  &c.,  there  was  a  balance  of  £3,520.  Debenture 
interest  absorbed  £1,372,  and  with  £185  brought  forward,  the 
balance  available  for  distribution  is  £2,333,  out  of  which  a  dividend 
of  44  per  cent,  is  declared,  £150  is  written  off  preliminary  ex- 
penses, and  £101  carried  forward.  The  directors  point  with  pride 
to  the  fact  that,  although  receipts  have  fallen  off  owing  to  in- 
creased competition,  the  profits  show  an  increase,  and  the  dividend 
announced  is  i  per  cent,  higher  than  for  the  previous  year  ;  but 
they  neglect  to  draw  attention  to  the  fact  that  they  are  distributing 
every  penny  they  earn  regardless  of  the  future.  The  debentures 
maybe  paid  off  at  110  after  ii)07,  yet  no  provision  is  even  sug- 
gested, and  the  freehold  and  leasehold  property,  plate,  furniture, 
&c.,  still  stand  at  £70,000,  the  amount  paid  at  the  flotation  of  the 
company.  It  is  true  that  £780  has  been  spent  out  of  revenue  on 
renewals  and  maintenance,'but  this  includes  improvements  and  the 
completion  of  the  installation  of  the  electric  light,  and  an  allowance 
should  have  been  made  for  the  wasting  of  the  leases  and  of 
the  goodwill. 

Town  Properties  of  West  Australia,  Limited. — This  con- 
cern has  never  been  in  a  'really  flourishing  condition  since  it  was 
formed,  and  a  paragraph  in  the  report  for  the  year  ended  July  31 
does  not  hold  out  much  prospect  of  improvement  for  the  future  in 
spite  of  the  confident  belief  of  the  directors  that  a  fresh  period  of 
prosperity  in  the  colony  has  commenced.  The  company  owns 
land  and  buildings  now  valued  at  £'131,093,  and  has  decided  that  it 
would  not  be  prudent  to  acquire  more,  a  decision  apparently  forced 
on  it  by  the  fact  that  the  cash  in  hand  only  amounts  to  £4,061,  and 
new  properties  would  therefore  mean  an  issue  of  the  reserve 
capital.  Continued  depression  in  real  estate,  reduced  sales,  and 
the  profit  from  this  source  only  amounted  to  £3,210.  Rents  also 
had  to  be  lowered  and  produced  £5,548-  The  total  receipts 
amounted  to  £9,161,  of  which  expenditure  in  Western  Australia 
and  London  took  £4,8lo,£i43  was  written  off  preliminary  expenses, 
£1,000  placed  to  reserve  for  bad  and  doubtful  debts,  leaving  a  net 
profit  of  £3,208.  With  £'2,705  brought  forward,  the  disposable 
balance  was  £5,913,  and  a  dividend  at  the  rate  of  2\  per  cent,  per 
annum  is  declared,  which  is  the  same  as  for  the  previous  year. 

Bengal  Iron  and  Steel  Company,  Limited.— This  concern 
issues  what  it  calls  an  interim  report,  but  which  evidently  covers 
the  progress  for  the  past  twelve  months.  Neither  balance-sheet  nor 
profit  and  loss  account  is  to  be  found  in  this  statement  of  the 
directors,  the  only  information  vouchsafed  to  the  shareholders 
regarding  the  financial  position  being  contained  in  a  brief  para- 
graph to  the  effect  that  the  profit  for  the  year  will  extinguish  the 
debit  balance  of  September  30,  1898,  standing  at  £6,657,  and  leare 
a  fair  margin  for  a  dividend.  This  is  either  too  much  or  too  little. 
If  the  accounts  are  not  yet  received  from  India,  it  seems  a  waste  of 
paper  and  postage  to  circulate  this  report  when  a  further  supple- 
mental one  will  have  to  be  issued,  and  if  the  accounts  have  come  to 
hand,  whv  are  they  not  incorporated  in  this  circular  ?  The  works 
seem  to  have  been  very  well  employed,  and  the  further  extensions 
to  the  foundry  and  plant  are  apparently  urgently  needed  to  enable 
the  company  to  keep  pace  with  the  growth  of  its  business.  With 
only  one  furnace  at  work,  the  out-turn  of  pig  iron  was  19,465  tons, 
which  was  rather  smaller  than  during  the  previous  year  ;  but  the 
production  of  castings  showed  an  increase  of  2,900  tons  at  9,700. 
The  directors  hope  that  when  the  extensions  to  this  department  are 
finished,  the  out-turn  will  be  brought  up  to  20,000  tons  per  annum. 
In  the  colliery  department  the  company  suffered  from  the  scarcity 
of  labour,  and  the  output  of  coal  fell  off  to  57,000  tons,  as  against 
82,000  in  1898.  An  issue  of  5  per  cent,  debentures  was  made  to 
raise  funds  for  these  various  improvements  and  extensions,  and  has 
been  well  taken  up  by  the  holders  of  existing  debentures  and  share- 
holders. So  well  have  these  responded  to  the  invitation  to  subscribe 
that  the  directors  do  not  propose  to  offer  any;  of  the  issue  to  the 
public  at  present. 

International  Financial  Society,  Limited.— This  company 
goes  on  in  the  old  way,  increasing  its  reserve  by  very  minute 
amounts,  and  valuing  such  of  its  securities  as  have  any  marketable 
value  at  current  quotations,  presumably  with  a  view  to  swelling  out 
the  profit.  For  the  year  ended  September  30  the  profits  from  all 
sources,  including  that  on  sales  of  securities,  was  £22,824,  and 
£8,743  was  brought  forward,  giving  a  disposable  balance  of 
£30,967.  Debenture  interest  and  other  charges  absorbed  £11,373, 
and  dividends  of  £5  per  cent.,  together  with  a  bonus  of  £1  per 
cent.,  took  £11,250,  leaving  £8,344  to  be  carried  forv?ard.  The  only 
addition  to  reserve  was  £189,  profit  on  realisations  of  securities  held 
on  September  30,  1893,  making  the  total  £22,289.  With  securities 
valued  at  £349,293,  and  a  mysterious  "  Investment's  Fluctuation 
Account,"  which,  by  the  way,  has  been  reduced  from  £12,194  to 
£9,275,  the  resen-e  is  ridiculously  small,  and  the  directors  should 
endeavour  to  increase  it  rather  than  strain  themselves  to  pay  a 
6  per  cent,  dividend.  The  past  history  of  the  concern  ought  to 
have  taught  them  wisdom  in  this  respect,  but  apparently  they  need 
another  series  of  lessons. 


October  28,  1899, 


XTbe  Jnvestors'  IRevlew. 
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PROPERTY  AND  AUCTION  NOTES. 

Last  week's  overturn  at  the  Mart  amounted  to  close  on  ^70,000, 
and,  although  this  is  considerably  below  the  figure  for  the  corres- 
ponding week  last  year,  which  included  an  important  sale  of  j;round 
rents,  it  may  he  taken  as  a  fairly  satisfactory  record.  Several  of  the 
most  important  lots  offered  were,  however,  withdrawn,  and  two  or 
three,  which  miyht  have  been  expected  to  attract  keen  competition, 
did  not  elicit  a  single  bid.  This  is  not  very  encouraging,  and  seems 
to  indicate  that  there  is  more  hesitation  than  usual  in  putting  money 
into  the  development  of  land  for  building  purposes.  It  is  not  im- 
probable that  the  great  activity  in  this  direction,  more  especially 
round  the  suburbs  of  London,  which  has  been  such  a  marked 
feature  of  recent  years,  is  beginning  to  diminish.  All  round  the 
fringe  of  outer  l^ondon  building  is  proceeding  on  an  enormous 
scale,  and  the  people  who  devote  their  attention  to  this  form  of 
enterprise  may  well  think  that  it  is  time  to  call  a  halt,  or  at  least 
slacken  the  pace,  till  they  see  how  the  work  already  in  hand  pans 
out.  It  is  too  early  yet  to  generalise  very  confidently  on  the  point, 
but  it  is  a  noteworthy  fact  that  very  few  of  the  building  lots  ottered 
recently  have  secured  buyers.  Possibly  too  high  a  reserve  price  has 
been  put  on  some  of  them,  and  the  bidding  not  infrequently  stops 
at  little  more  than  half  the  value  which  sellers  appear  to  expect, 
but  this  can  hardly  be  the  explanation  when  there  are  no  bids  at 
all. 

It  may  be,  of  course,  that  there  isagrowingdisposition  to  negotiate 
important  transactions  privately,  and  for  some  time  past  little  beyond 
City  property  (for  which  there  is  always  a  good  demand),  and  brick 
and  mortar  investments  have  changed  hands  at  the  Mart.  Still,  we 
are  inclined  to  attach  more  importance  to  the  considerations  set  out 
above,  and  shall  watch  the  course  of  events  in  this  connection  with 
some  interest.  We  may  note,  however,  that  the  British  Land  Com- 
pany has  just  secured  a  freehold  estate  of  thirty-two  and  a  half  acres 
at  Thornton  Heath  for  ;^i2,5oo  by  private  treaty,  and  doubtless  the 
other  building  estates  recently  withdrawn  will  ultimately  be  disposed 
of  in  the  same  way.  There  has  not  been  much  of  interest  in  the 
rest  of  the  private  sales  recorded  of  late,  very  few  of  them  reaching 
four  figures,  but  they  mount  up  to  a  respectable  sum  in  the 
aggregate. 

In  the  provinces  sales  and  no-sales  present  much  the  same 
aspects  as  metropolitan  transactions,  and  the  best  outlet  is  for  small 
investments.  At  Birmingham,  Sheffield,  and  Great  Yarmouth 
recently  there  have  been  successful  dealings  in  this  class  of  property, 
but  nothing  of  general  interest  has  to  be  recorded.  We  may,  how- 
ever, note  further  indications  that  the  public-house  boom  is  on  the 
wane.  At  Newcastle,  for  instance,  the  Lion  and  Lamb  Inn,  with 
two  shops  and  a  house,  was  withdrawn  at  ^^15,000,  which  seems  a 
stiff  price  judging  by  the  particulars  available,  and  it  is,  perhaps, 
not  surprising  that  a  buyer  was  not  forthcoming.  The  Thomas 
Hotel  at  Devonport  has  also  been  on  offer,  and  the  bidding  mounted 
to  ;£i  2,000,  but  beyond  that  no  one  was  prepared  to  go,  and  no 
business  resulted.  We  have  a  shrewd  suspicion  that  sellers  will 
have  to  moderate  their  expectations  very  consideraBly  for  property 
of  this  sort  before  long. 

The  week  at  the  mart  began  very  well,  with  an  overturn  of 
;f3l,420  on  Monday.  The  principal  deal  was  credited  to  Messrs. 
Hampton  &  Sons,  who  secured  ;^  10,000  for  the  beautifully-situated 
residential  estate  of  East  Dene,  at  Bonchurch,  Isle  of  Wight.  The 
property  has  a  line  frontage  to  the  sea,  and  the  grounds  are  about 
28  acres  in  extent.  The  firm  were  not  so  successful  with  the  other 
lots  offered,  and  all  had  to  be  withdrawn.  Next  in  importance  was 
the  sale  of  the  Wickford  Brickworks,  Essex  (16  acres,  freehold), 
which  fetched  ^2,300.  A  long  string  of  small  investments  at 
Romford  found  purchasers,  and  a  farm  of  22  acres  at  Rainham  went 
for  £l,f>So.  Tuesday's  dealings  added  ;^i9,4io  to  the  total,  but 
quite  as  many  lots  were  withdrawn  as  sold.  Messrs.  Debenham, 
Tewson  &  Co.  knocked  up  £'12,225  of  'he  total,  mostly 
for  property  at  Haslemere,  Surrey.  A  residence  with 
7  acres  in  Grayswood-road  fetched  £4,000,  and  two  enclosures  of 
4  acres  and  5i  acres  in  the  same  road  went  for  £'3,075  and  ;£l,6oo 
respectively.  Messrs.  E.  S:  H.  Lumley  obtained  £'3,550  for  a  resi- 
dence (The  Banks,  Baird's  Hill)  and  6  acres  at  Broadstairs.  The  most 
important  deal  on  Wednesday  was  the  sale  of  a  small  site  in 
Fenchurch-street.  The  area  was  only  560  ft.,  with  a  frontage  of 
13  ft.  to  Fenchurch-street  and  of  45  ft.  to  Fen-court,  but  it  fetched 
^10,700,  or  over  £'19  per  square  foot,  a  very  high  figure,  all  things 
considered.  A  freehold  residence  with  4  acres  at  Enfield  was 
knocked  down  for  £3,000,  and  with  about  £12,000  realised  from  gas 
stocks,  the  total  reached  £35,237.  On  Thursday  a  long  list  of 
small  properties  attracted  a  good  deal  of  support,  and  the  day's 
sales  realised  a  total  of  ;£'34,633.  The  chief  item  was  £6,983 
obtained  for  ground  rents  of  £233  per  annum,  secured  on  property 
at  Ealing,  with  reversion  in  98J  years. 

The  most  important  event  of  the  week  was  the  letting  by  auction 
yesterday  (Friday)  by  Messrs.  Reynolds  and  Eame,  on  instructions 
from  the  Bridge  House  Estates  Committee,  on  a  building  lease  for 
eighty  years,  from  June  24,  1900,  of  rather  more  than  an  acre  of 
land  in  the  City,  of  which  we  gave  particulars  last  week.  The  con- 
ditions were  that  the  rent  for  the  iirst  two  years  would  be  a  pcpper- 
C  )rn  ;  fo  •  the  third  year  it  will  lie  half  of  the  full  rent ;  for  the  fourth 
year  it  will  be  three-fourths,  and  for  the  residue  of  the  term  the  full 
rent  will  be  payable.  Notwithstanding  a  heavy  downpour  of  rain 
a  very  large  company  assembled,  the  room  being  inconveniently 
crowded.  Mr.  Reynolds  occupied  the  rostrum,  and  expatiated  upon 
the  importance  of  the  property,  dwcllmg  particularly  upon  the 
value  of  the  licensed  premises"  as  the  nucleus  of  a  large  hotel. 
Bidding  commenced  at  £14,000  a  year,  and  proceeded,  generally  by 
hundreds,  to  £x6,2oo,  at  which  price  the  auctioneer  declared'  the 
property  on  otter.  It  was  eventually  knocked  down  at  £18,000  for 
44,000  square  feet,  or  a  little  over  8s.  2d.  a  foot  per  annum.    This 


price  compares  favourably  with  a  similar  lot  offered  about  a  3rear 
ago,  on  the  same  terms,  and  sold  (or  £17,000,  or  almut  7s.  per  (ooL 

Next  week's  catalogues  <onfain  a  wide  selection  of  investments 
but  little  of  outstanding  importance.  On  Monday  at  Cirencester 
the  Oaksey  Hark  Estate,  of  533  acres,  with  old  manor  house,  will 
be  offered,  and  the  prospective  purchaser  will  doubtless  note  the 
fact  that  he  can  take  his  choice  of  following  three  packs  of  hounds 
in  the  immediate  vicinity.  At  Wokingham,  on  Tuesday,  the  Water- 
loo Lodge  Estate  of  sixty-three  acres,  with  an  excellent  residence 
and  finely  timbered  grounds,  will  be  put  up  to  auction.  It  U 
almost  near  enough  to  London  to  tempt  a  "City  gent.,"  and  some 
recent "  bulls  ''  of  Kaffirs  may  have  their  eye  on  it.  Or  thev  may 
prefer  to  turn  in  at  the  Mart,  to  bid  for  Aldercombe,  Caterliam  Valley, 
a  beautifully  wooded  residential  estate  of  similar  extent,  while  the 
Culver's  Estate  of  77J  acres,  at  Carshallon,  suitable  either  for  resi- 
dence  or    building,    will    also    be  on  offer    on    the    same  day. 

On  Wednesday,  Seagrave  Hall  and  637  acres,  principally  farm 
lands,  near  Luton,  will  be  offered  in  eleven  lots.  Thursday's 
catalogues  contain  a  batch  of  grouf.d  rents  secured  on  6^  houae» 
and  shops  in  Grays,  Essex,  the  property  of  the  late  Sir  Julian 
Goldsmid,  Bart.  An  important  City  bl'xJc  of  16,750  ft.,  opposite 
Moorgate-street  Station,  will  be  offered  by  order  of  the  Fish- 
mongers' Company  on  the  same  day.  The  site  has  a  frontage  of 
1O6  ft.  to  P'insbury-pavement  and  of  109  ft.  to  South-place,  and 
adjoins  the  block  for  which  about  7s.  per  foot  was  given — on  eighty 
years'  lease — last  year.  On  Friday  two  building  sites  in  Lcadcn- 
hall-street  of  5,440  ft.  and  2,285  ft.  respec-tively  will  l)e  offered.  In 
the  case  of  the  former  the  purchaser  will  have  the  important  option 
of  buying  the  ground  rent  at  twenty-eight  years'  purchase  any 
time  within  a  year. 


MINING    NOTES    AND    NEWS. 

Latest  reports  from  the  Great  Boulder  Perseverance  property 
state  that  at  the  300  it.  level  the  west  crosscut  is  30  ft.  into  the  lode, 
the  ore  being  of  fair  grade.  In  the  east  crosscut  rich  ore  is  showing, 
and  "  developments  are  being  pushed  on  rapidly  at  this  level,  which 
promises  to  prove  the  best  in  the  mine."  We  don't  doubt  it,  but 
there  are  one  or  two  considerations  which  a  prudent  speculator  will 
weigh  carefully  t)eforc  he  pays  £15  for  a  £1  share  in  the  company. 
The  last  time  we  took  any  particular  heed  of  its  progress,  the  shift 
was  down  450  ft.,  and  the  vein  was  reported  as  carrying  6  oz.  to  the 
ton.  That  was  in  August,  when  the  Westralian  boom  was  at  its 
height,  and  everything  possible  was  txiing  done  to  excite  interest  in 
the  wonderful  richness  of  the  mines  in  this  particular  district.  We 
should  very  much  like  to  know  what  has  become  of  this  6  oz.  vein, 
and  whether  "  ore  of  fair  grade,"  at  the  300  ft.  level  means  more  than 
60Z.  If  not,  what  ground  is  there  for  supposing  that  this  level  will 
prove  the  best  in  the  mine  ?  In  any  case,  it  would  appear  as  though 
the  450  ft.  level  had  been  abandoned  or  at  any-rate  that  it  is  not 
worth  developing  further  meantime,  6  oz.  or  no  6  oz.  There  is 
another  point  atxiut  the  company's  methods  which  we  greatly 
dislike  as  it  gives  opportunities  for  flagrant  manipulations  of  the 
returns.  It  has  a  certain  quantity  of  very  rich  ore  assaying  from 
5  to  10  oz.  per  ton,  and  it  dribbles  this  out  to  the  smelters  just  as  it 
thinks  fit,  apparently.  In  July,  for  instance  (just  in  nice  time  for  the 
August  boom),  683  tons  of  this  stuff  were  smelted,  yielding  6,809  o«^ 
and  the  total  returns  for  the  month  were  10,150  oz.  In  August  270 
tons  produced  1,350  oz.  and  the  total  yield  was  4,201  oz.,  while  in 
September  (another  fillip  to  the  market  being  requiredi  550  tons 
were  smelted  yielding  3,300  oz.  The  general  body  of  ore.  we  may 
mention  yields  roughly  I  oz.  per  ton,  judging  by  the  returns  for  the 
past  nine  months,  and  although  this  is  satisfactory  enough  in  a 
sense,  we  entirely  fail  to  find  any  justification  in  it  for  the  present 
level  of  the  shares.  The  chief  factor  is  the  amount  of  exceptionally 
rich  ore  available,  and  if  that  does  not  prove  to  have  been  much 
exaggerated,  we  shall  be  greatly  mistaken.  The  way,  too,  that  the 
shares  have  been  puffed  in  various  quarters  does  not  incline  us  to 
take  a  very  favourable  view  of  the  manner  in  which  the  company 
has  been  exploited. 

The  Pahang  Corporation  has  not  had  a  conspicuously  successful 
career,  but  the  big  advance  in  the  price  of  tin  has  come  at  a  most 
opportune  time  for  it,  and  the  report  for  the  year  to  June  30  last  is 
the  best  ever  presented.  During  the  twelve  months  30,346  tons  of 
stone  were  crushed  yielding  858  tons  of  black  tin,  while  in  the 
previous  year  28,482  tons  produced  938  tons,  the  average  t)eing  rH 
per  cent,  in  the  former  case,  and  3-3  per  cent,  in  the  latter.  But 
thanks  to  the  rise  in  price  the  value  of  the  smaller  yield  this  year 
was  £59,760  against  £43,882  last  time,  being  an  average  of  £q/i  per 
ton  as  compared  witir£65  per  ton  in  1897-8  and  £60  per  ton  in 
1896-7,  while  the  present  price  is  about  £145  per  ton.  If  the  latter 
figure  is  maintained  lor  any  considerable  period,  the  company  will 
doubtless  reap  a  rich  harvest,  but  it  would  not  l)e  safe  to  count  too 
confidently  on  that.  Otherwise  the  position  is  not  entirely  satis- 
factory. LatK>ur  is  scarce  and  of  poor  quality,  as  the  best 
coolie's  have  been  deserting  fo  woric  for  themseh-es  while 
the  price  of  tin  is  so  high,  and  the  Government  has  placed 
restrictions  on  the  further  importation  of  such  lat>our,  owing  to  the 
outbreak  01  plague  in  China.  The  company  has,  in  consequence, 
had  to  pay  higher — sometimes  double — wages  for  a  very  inferior 
lot  of  coolies,  and  working  expenses,  therefore,  show  a  considerable 
increase.  Moreover,  one  of  the  shafts  where  richer  ore  was  being 
obtained  has  been  flooded  by  an  inrush  of  water,  and  further  de- 
velopments arrested.  The  mill,  too.  has  been  unfortunate,  and 
although  there  are  now  forty  stampn,  the  average  number  running  has 
seldom  been  above  twenty.  Still  the  directors  are  not  daunted,  and 
thev  contemplate  spending  £10,000  on  an  electric  installation, 
which,  it  is  hoped,  will  conduce  to  more  economical  working.  The 
company  has  evidently  a  valuable  property,  but  it  all  depends  on 
the  price  of  tin  whether  it  can  work  at  a  decent  profit.  We  obeerve 
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that  the  directors  do  not  appear  to  have  unbounded  faith  in  the 
value  of  the  property  sold  to  the  sudsidiary  Pahang  Kabang,  for  they 
announce  the  sale  of  60,045  £^  shares  of  the  latter  for  ^3,700,  or 
little  over  is.  apiece  ! 

The  Le  Roi  shareholders  are  not  likely  to  turn  up  their  noses  at 
the  promised  dividend  of  5s.  per  share.  It  is  only  5  per  cent., 
which  is  a  sad  falling  off  from  the  25  to  35  per  cent,  put  forward 
in  the  prospectus,  but  they  must  be  thankful  for  small  mercies 
where  the  astonishing  Mr.  Whitaker  Wright  and  the  brilliant  Lord 
Dufferin  are  concerned,  and  on  the  strength  of  it  the  shares  have 
been  screwed  up  another  fraction.  Those  who  do  not  take  this  ex- 
cellent opportunity  of  clearing  out  at  a  profit  will  be  very  foolish,  in 
•our  humble  opinion,  for  although  the  mine  may  be  a  good  one  at  a 
reasonable  capitalisation,  ;f  1,000,000  is  a  stiff  figure  for  a  property 
which,  on  Lord  Dufferin's  admission  at  the  Globe  meeting,  is 
practically  undeveloped.  But,  anyway,  the  less  inexperienced  and 
simple-minded  outsiders  have  to  do  with  Mr.  Whitaker  Wright  and 
all  his  ways  the  better  it  will  be  for  their  pockets  and  peace  of 
•mind  in  the  long  run. 

A  point  of  some  importance  has  cropped  up  in  connection  with 
the  Rhodesian  gold  yield,  which  emphasises  the  desirability  of 
greater  explicitness  in  announcing  mining  returns.  It  has  often 
'been  urged  that  the  only  proper  basis  of  stating  the  output  of  a 
mine  is  the  value — not  the  weight — of  bullion  produced,  for  an  ounce 
of "  gold  "  may  be  worth  anything  from  £3  to  £^,  or  even  more. 
8n  the  case  of  Rhodesia  it  is  pointed  out  that  there  is  a  very  large 
admixture  of  silver  in  the  amount  which  fond  shareholders  doubt- 
less regard  as  the  yield  of  pure  gold.  Dr.  Hans  Sauer,  President  of 
ihe  Chamber  of  Mines,  gives  as  an  instance  the  month's  output  of 
1,263  oz-  from  the  Geelong  mine.  This  really  consisted  of  1,130  oz. 
of  pure  gold,  loi  oz.  of  pure  silver,  and  32  oz.  of  alloys.  The 
silver,  therefore,  represents  about  9  per  cent,  of  the  total,  but  in 
some  cases  it  is  considerably  over  10  per  cent.  It  is  suggested  that 
the  Chamber  of  Mines  should  take  steps  to  ascertain  the  fineness  of 
the  gold  from  each  mine,  and  state  it  in  its  report,  and  until  we 
learn  to  reckon  by  value  instead  of  weight,  that  certainly  seems 
•desirable. 

Somewhat  belated,  the  figures  of  the  total  Transvaal  output  for 
September  are  now  available,  and  they  make  a  much  lietter  show 
than  could  have  been  expected  from  the  reports  about  the  stampede 
from  Johannesburg  before  the  war  broke  out.  The  month's  yield 
amounted  to  411,762  oz.  from  the  Rand  mines,  and  426,556  oz.  from 
the  whole  of  the  Transvaal,  these  figures  comparing  with  459,709  oz. 
and  482,108  oz  respectively  for  August,  which  was  the  best  month 
on  record.  It  will  be  some  time  before  it  is  definitely  ascertained 
how  the  gold  recently  recovered  has  been  disposed  of,  and  in  any 
case  there  will  be  no  further  additions  to  the  companies'  treasuries 
for  the  next  few  months. 

The  Hampton  Plains  Estate  owns  an  immense  tract  of  land  in 
Westralia,  consisting  of  216,000  acres  of  freehold,  with  mineral 
rights  over  the  same,  and  1,216,000  acres  of  leasehold  pastoral  land. 
To  develop  this  large  property  the  company  started  with  a 
capital  of  ;[t3So,ooo,  of  which  ;f 300,000  went  to  the  vendors,  leaving 
;f50,ooo  for  working  capital — perhaps.  In  1896,  when  the  boom 
was  in  full  swing  and  mines  were  selling  like  hot  cakes,  the  com- 
pany returned  4s.  per  share  (;^70,ooo)  of  its  capital  by  way  of  divi- 
dend, and  the  shares  are  now  of  the  nominal  value  of  i6s. 
fully  paid.  Then  the  slump  came,  and  the  company  has 
not  bulked  very  largely  in  the  public  eye  of  late 
It  appears  to  be  struggling  manfully  to  discover  payable 
gold  in  its  extensive  property,  and  it  offers  very  favourable  terms 
to  prospectors  to  help  it  in  locating  reefs.  Moreover,  Mr.  Ernest 
Lidgey,  the  Victorian  Government  geologist,  has  been  exploring 
on  behalf  of  the  company,  and  it  is  now  announced  that  he  has 
been  able  to  trace  several  large  reefs  for  a  distance  of  five  miles, 
running  in  a  direct  line  from  Redhill  to  Kalgurli.  This  is  good 
news,  if  confirmed,  but  it  will  take  a  long  time  and  much  money 
to  prove  the  reefs.  Fortunately,  the  company  has  been  able 
to  dispose  of  a  portion  of  its  share  interest  in  the  Deep  Leads 
of  Victoria  for  ^40,000,  and  this  will  put  it  in  funds  again,  but  we 
hope  the  money  will  be  used  bond  fide  for  the  development  of  the 
property  and  not  for  share  rigging  on  the  Stock  Exchange.  Even 
that  sum,  we  fear,  will  not  go  very  far  towards  recovering  any 
large  amounts  of  gold  ;  but  venturesome  speculators  who  can  afford 
to  wait  five  or  ten  years  for  results  may  consider  the  prospects  good 
enough  to  back  financially. 

There  has  been  a  very  notable  rise  in  the  shares  of  the  North- 
western Associated  Gold  Mines  (W.A.)  recently.  A  week  or  two 
ago  they  were  nominally  two  or  three  shillings,  but  there  was 
practically  no  market  in  them.  Now  they  are  about  ij,  and 
apparently  somewhat  excited  dealings  have  occurred  in  them.  This 
change  of  sentiment  has  been  traced  to  the  fact  that  Mr.  Frank 
Gardner  has  acquired  a  controlling  interest  in  the  property,  but  in 
an  interview  which  he  has  granted  to  a  daily  paper  he  mildly 
deprecates  the  public  following  his  lead,  although  he  professes 
himself  confident  that  the  mine  will  ultimately  do  very  well  indeed. 
AVe  think,  however,  the  public  will  be  best  to  take  Mr.  Gardner  at 
his  word  and  leave  the  shares  alone.  His  judgment  in  the  past 
has  been  by  no  means  infallible,  and  out  of  fifteen  companies  of 
which  he  is  a  director,  only  two  have  achieved  any  great  success — 
the  British  Westralia  Syndicate  and  its  offshoot  the  Great  Boulder 
Perseverance,  about  which  we  have  made  some  remarks  above. 
There  is  too  much  evidence  of  share  rigging  in  the  business  to 
impress  us  favourably. 


DIARY     OF    THE     CIVIL    WAR. 

October  21. — What  little  additional  news  has  been  received  to-day 
completely  confirms  the  accounts  of  the  rout  of  th^-  Boers  at  Glen- 
coe,  or  Smith's  Hill,  on  Friday.    They  fought  stubbornly,  but  their 


artillery  fire  was  ill-directed,  and  the  missiles  they  used  were 
"  plugged  shells  " — that  is  shells  which  do  not  explode.  But  the 
rush  of  the  British  troops  up  the  hill  was  a  most  gallant  one,  and 
great  numbers  were  wounded  in  the  hand-to-hand  struggle  at  the 
top.  It  was  Majuba  Hill  reversed.  When  the  defeated  burghers 
rushed  down  the  north  side  of  the  hill,  it  was  to  find  their  retreat — 
northward,  we  presume — cut  off  by  cavalry,  while  many  of  their 
horses  had  already  been  seized  by  the  hussars.  Thus  met,  the  Boers 
renewed  the  fight,  and  fought  stoutly  for  an  hour  or  so,  but  at  last 
gave  way,  and  the  retreat  then  became  a  rout.  The  British  losses 
are  214  killed  and  wounded.    The  Boer  loss  is  stated  to-day  at  800. 

October  22. — The  official  list  published  in  London  gives  the 
number  of  officers  killed  at  Glencoe  as  10  ;  wounded,  22  ;  non- 
commissioned officers  and  men  killed,  30  ;  wounded,  152 — a  total  of 
214.  The  Boer  loss  is  now  said  to  have  reached  1,000.  Consider- 
able activity  has  been  shown  by  the  Free  State  burghers  both  to 
the  north-east  and  south-west  of  Ladysmith.  On  the  north,  again, 
the  Free  State  burghers  seem  to  have  advanced  from  Tintwa  and 
^■an  Reenen's  Pass  in  a  north-easterly  direction  towards  Elands 
Laagte,  where  they  seized  a  passenger  train,  tore  up  the  railway 
line,  and  cut  the  telegraph  wires.  The  seizure  of  Elands  Laagte 
naturally  attracted  the  serious  attention  of  General  Sir  George 
White  at  Ladysmith  ;  and  news  is  this  evening  received  that  a  con- 
siderable force  was  yesterday  dispatched  from  Ladysmith,  under 
General  French,  for  the  purpose  of  dislodging  the  Boers.  This 
object  was  successfully  accomplished. 

October  23. — The  course  of  the  battle  at  Elands  Laagte  on  the 
2ist  was  very  similar  to  that  of  the  first  engagement  at  Glencoe  on 
the  the  20th.  The  Boers  held  an  exceptionally  strong  position  on 
some  rocky  hills  about  a  mile  and  a  half  south-east  of  Elands 
Laagte  station.  The  English  artillery  took  up  a  position  on  a  ridge 
opposite,  about  4,000  yards  distant.  Infantry  occupied  a  position  to 
the  rear,  and  the  cavalry  were  ready  on  both  flanks  to  advance  with 
a  view  to  intercepting  the  Boer  retreat.  There  was  an  artillery 
duel  of  no  very  long  duration,  during  which  cavalry  advanced  to 
right  and  left,  and  the  Imperial  Light  Horse  were  boldly  attacked 
by  burgher  horsemen,  though  they  were  soon  driven  off  by  the  shell 
fire  from  the  English  guns.  As  the  Boer  artillery  fire— which  was 
better  directed  than  at  Glencoe  on  Friday — slackened,  the  infantry 
advanced,  the  Devonshire  Regiment  taking  the  front  and  the  Man- 
chesters  and  Gordons  turning  the  left  Boer  flank.  Their  position 
was  successfully  stormed  and  won  ;  and  the  retreating  burghers 
were  terribly  harassed  in  their  retreat  by  the  5th  Lancers 
and  5th  Dragoon  Guards.  The  Boer  camp,  with  tents, 
waggons,  and  horses,  was  captured,  as  well  as  some  notable 
prisoners,  including  Colonel  Schiel,  the  ex  -  German  officer, 
who  had  been  instructing  the  Boers  in  the  handling  of  big 
guns.  The  rout  was  complete  ;  but  at  what  a  cost  !  General 
White  estimated  the  killed  and  wounded  at  160  on  the  British  side. 
Among  the  killed  on  the  Boer  side  was  General  Viljoen,  who  was 
in  command  of  the  Free  State  force.  About  the  same  time  that  the 
Elands  Laagte  engagement  was  being  fought.  General  Joubert's 
main  army  from  the  north  was  said  to  have  again  attacked  the 
Craigside  camp  at  Glencoe  ;  but  of  this  encounter  we  have  no 
details.  The  Boers  seem  to  have  been  badly  handled  so  far.  It 
was  open  to  them  to  adopt  a  guerilla  system  of  warfare,  or  to  make 
a  direct  attack  upon  the  British  positions.  It  was  evident,  from  the 
first,  as  we  have  more  than  once  pointed  out,  that  they  had 
resolved  on  the  latter  course.  Their  plan  of  campaign  was 
to  converge  upon  Glencoe  in  four  columns  —  three  com- 
ing from  the  north  and  north-east,  from  Newcastle,  Utrecht, 
and  Vryheid,  and  one  from  the  south-west.  An  admirable 
plan  on  paper,  but  very  difficult  of  execution,  even  by  disciplined 
European  troops.  The  commanders  of  the  several  columns  never 
seem  to  have  been  in  proper  touch  with  each  other,  and  made  haste 
for  their  objective  in  independent  order.  Thus  it  would  seem  that 
the  two  columns  from  Utrecht  and  Vryheid  arrived  first  in  the 
neighbourhood  of  Glencoe,  and  began  the  attack  on  Friday 
morning,  the  20th,  apparently  without  inquiry  as  to  where  the  other 
two  columns  might  be.  The  attack  by  the  Utrecht  and  Vryheid 
columns  appears  to  have  been  practically  over  before  the  northern 
column,  which  had  halted  at  Hattingspruit,  a  mile  or  two  north  of 
Glencoe,  had  time  to  send  forward  assistance.  The  southern 
column,  under  General  Viljoen,  was  miles  away  when  Smith's 
Hill  was  lost  and  won,  and,  finding  himself  too  late,  Viljoen  appears 
to  have  set  his  troops  to  take  up  a  position  at  Elands  Laagte — with 
what  result  we  have  seen.  The  result  seems  to  have  been 
defeat  all  along  the  Natal  line,  without  any  compensating 
advantage  on  the  western  frontier,  for  there  Mafe- 
king  and  Kimberley  are  still  untouched,  and  are  pro- 
nounced perfectly  safe.  But  what  of  that  mysterious  engine 
and  two  or  three  waggons  which  left  Mafeking  on  the  14th,  just  as 
a  band  of  Boers  were  engaged  in  destroying  the  railway  ?  The 
waggons  were  laden  with  dynamite — or  was  it  lyddite  ? — which  it 
was  considered  prudent,  so  the  report  runs,  to  get  away  from  Mafe- 
king as  a  precautionary  measure.  However  that  may  be,  the  driver 
of  the  little  train,  when  he  got  as  near  to  the  Boers  as  he  could 
venture,  uncoupled  his  engine,  and  with  it  returned  at  express  speed 
to  Mafeking.  The  Boers,  thinking  the  waggons  an  armoured  train, 
peppered  it  with  rifle  shot  until  the  dynamite — or  lyddite — 
exploded,  killing  several  of  the  burghers.  Was  this  the  object  of 
sending  out  the  train  ?  No  troops  appear  to  have  accompanied  it. 
It  does  seem  a  novelty  in  warfare. 

October  24. — The  accounts  of  the  reported  second  attack  on  Glen- 
coe on  Saturday,  the  21st,  are  certainly  by  no  means  clear  even  yet. 
The  belated  northern  Boer  column,  which  ought  to  have  taken  part 
in  the  battle  of  Friday,  the  20th,  but  did  not,  seems  so  far  to  have 
approached  Glencoe  on  Saturday  as  to  have  fired  several  shots  at 
long  range  which  did  no  harm,  and  there  was  no  further  attack. 
There  would  then  appear  to  have  been  comparative  quietness  until 
yesterday,  when  we  learned,  on  the  authority  of  Lord  Wolseley,  in 
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a  TDcmorandum  communicated  to  the  House  of  Commons,  that 
■early  that  morninfj  large  columns  of  the  enemy  appeared  to  t>e  ad- 
vancing against  General  Yule  from  the  north-west,  and  that  the 
General,  leaving  his  wounded  at  Dundee,  had  concentrated  his 
force  at  Glencoe.  The  columnscoming  from  the  north-west  may  have 
been  General  Joubert's,  joined  by  some  of  the  Free  State 
forces  ;  but  as  to  that  we  have  no  certain  information.  What 
is  most  important— and,  at  first  sight,  most  alarming— is  that 
General  Yule,  leaving  his  wounded  at  Dundee,  had  considered  it 
necessary  to  concentrate  in  defence  of  Glencoe.  This  looks  like  a 
sudden  and  very  serious  alarm,  Imt  it  probably  is  not  so  bad  as  it 
seems.  The  camp  formed  at  Craigside  was  atxiut  midway  between 
Glencoe  and  Dundee  ;  but  the  fighting  on  Friday,  which  was  near 
Dundee,  cleared  his  eastern  position  of  the  columns  from  L'trecht 
and  Vryhcid,  which  had  to  bear  the  brunt  of  that  day's  fighting. 
The  southern  column  was  pretty  well  disposed  of  at  Elands  Laagte, 
and,  as  others  from  the  north-west  began  to  threaten  General  Yule, 
it  was  inevitable  that  he  should  strengthen  his  forces  on  the 
Glencoe  side  in  preparation  for  emergencies.  It  was  a  purely 
strategic  move,  and  a  necessary  one.  These  were  the  reflections  of 
the  morning,  but  the  facts  of  the  evening  somewhat  disturbed  them, 
and  the  confidence  which  they  begot.  As  soon  as  the  House  of 
Commons  met,  Mr.  Wyndham  read  another  memorandum  on  the 
situation  from  Lord  Wolseley — the  censorship  is  very  strict  just 
now  in  South  Africa,  and  the  military  seem  almost  our  only 
telegraphists — in  which  it  was  stated  that  General  Yule  had  fallen 
back  to  "effect  a  junction  with  General  White,"  and  camped  yester- 
day (Monday)  evening  about  sixteen  miles  south  of  Dundee.  The 
memorandum  is  very  vague,  for  it  tells  us  that  General  White, 
who  had  advanced  from  Ladysmith,  had  fought  a  battle  with  a 
P'ree  State  force  somewhere  "  on  the  road  from  Ladysmith  to  New- 
castle." He  was  expected  to  join  hands  with  General  Yule  this 
evening.  General  Yule  reports  that  the  wounded  are  doing  well, 
but  whether  he  brought  them  with  him  from  Dundee  is  not  stated. 
Apparently  not.  The  situation  is  serious  if  not  critical.  General 
Yule's  movement  may  be  excellent  strategy,  but  it  is  a  "  falling 
back  "  in  dead  earnest  ;  and  the  next  fight  we  hear  of  %vill  probably 
be  the  biggest  we  have  had.  The  total  number  of  casualties  in 
the  light  at  Elands  Laagte  was  257 — 35  officers  and  222  rank  and 
file,  making  a  total  since  the  fighting  began  of  496.  We  must  all 
sympathise  with  the  Queen's  lament  over  this  terrible  carnage. 

October  25. — We  have  now  a  tolerably  clear  notion  of  what  has 
been  termed  the  "  mystery  of  Glencoe,"  or  of  General  Yule's 
strategic  retreat  from  that  untenable  position.  It  is  extremely 
doubtful  whether  Glencoe  and  Dundee  should  have  been  held  by 
our  forces  at  all.  The  number  of  troops  there  was  never  sufficient 
to  hold  them.  Had  the  Boer  combination — an  all  but  impossible 
one  for  the  most  disciplined  troops — been  successful  in  concentrat- 
ing at  Glencoe  and  Dundee,  General  Symons  would  some  time  ago 
have  had  to  try  the  rearward  movement  which  General  Yule  has 
now  successfully  accomplished.  General  Symons  saved  his  force 
for  the  time  being  by  promptly  falling  upon  the  Boer  column,  which 
came  to  Dundee  from  the  north-east — from  Utrecht  and  Vryheid — 
and  beating  it  before  help  could  be  given  by  the  column  coming 
from  the  north-west.  That  for  the  moment  disconcerted  the  Boer 
arrangements  ;  and  the  successful  engagement  at  Elands  Laagte 
completed  the  temporary  discomltture  of  the  Boer  strategists.  But 
they  were  only  temporarily  defeated.  The  columns  from  the  north, 
north-west,  and  north-east  resumed  their  concentration  move- 
ments. Dundee  was  shelled  for  some  hours  on  Sunday  ;  this 
was  probably  the  factor  that  decided  General  Yule  to  "  con- 
centrate "  his  forces  at  Glencoe  ;  but  he  had  evidently  even 
then  decided  on  his  retreat  southward.  General  Joubert's  column 
was  closing  in  on  Glencoe,  and  the  Free  State  column,  which 
suffered  so  at  Elands  Laagte,  was  again  gathering  to  the  south 
prepared  to  cut  off  his  retreat,  and  to  prevent  reinforcements  being 
sent  from  Ladysmith.  General  Yule  had  therefore  no  time  to  lose  ; 
so  he  made  his  way  in  a  southeasterly  direction  by  the  Waschbank 
Valley  to  Beith.  There  he  turned  in  a  south-westerly  direction  on 
the  road  leading  to  the  Sunday  River  and  to  Ladysmith.  Knowing 
of  Yule's  intended  movements  General  White  left  Ladysmith  with 
a  considerable  force,  probably  taking  the  eastward  road  towards 
the  Sunday  River.  Seven  miles  from  Ladysmith — possibly  in  the 
neighbourhood  of  Lombard's  Kop — he  found  a  force  of  Free  State 
burghers  strongly  posted,  and  at  once  prepared  to  attack  them. 
They  had  one  gun,  which,  once  the  English  artillery  opened  lire, 
was  quickly  silenced.  But  General  White's  object  was  not  to  pro- 
voke a  battle — only  "  to  occupy  the  enemy  and  hit  him  hard  enough 
to  prevent  his  taking  action  against  General  Yule's  column." 
Only  the  artillery  was  engaged,  and  compelled  the  Boers  to 
vacate  their  position.  Thus  the  way  was  open  for  General 
Yule,  who  must  in  no  long  time  after  have  joieed  forces 
with  General  White.  One  computation  puts  the  Transvaal 
and  Free  State  force  within  the  Natal  txirders  at  30,000,  while 
the  English  force  now  at  Ladysmith  and  vicinity — including,  of 
course.  General  Yule's  troops — probably  do  not  exceed  15,000. 
What  the  two  generals  may  do  now  that  they  have  joined  forces  it 
is  hard  to  say.  They  might  retire  to  Ladysmith,  there  to  await 
developments,  or  perhaps  they  may  try  first  to  shatter  the  Free 
State  burghers  who  have  been  operating  to  the  north  of  Ladysmith. 
We  may  note  here  that  the  stories  about  Boer  brutality  are  being 
rapidly  discounled.  We  heard  at  the  Mansion  House  of  cases 
where  they  had  tired  on  the  wounded  ;  but  the  newspaper 
correspondents  who  have  seen  them  on  the  ticld  tiear  testimony  to 
their  admirable  conduct.  They  have  joined  with  the  British  troops 
in  succouring  the  wounded.  In  this  task  both  sides  seem  to  have 
felt  mutual  respect  for  each  other,  and  in  no  case  do  we  hear  of  the 
Boer  having  failed  in  courtesy,  comradeship,  generosity,  and 
helpfulness.  Only  the  other  day  a  Tiiiia  correspondent  told 
us  that  the  treatment  of  the  refugees  from  the  Rand 
would    compare    favourably    with    the    conduct    of     Europeans 


under  similar  circumstances ;  and  now  we  hear  from  Kim- 
berley  of  two  ladies  who  boldly  went  to  the  Boer  camp  to 
appeal  for  the  release  of  their  husbands,  who  had  been  made 
prisoners.  The  ladies  were  not  only  well  treated  by  the  Boers,  but 
their  husbands  were  restored  to  them.  Yet  the  Mansion  House 
asks  us  to  believe  that  these  Boers  are  "  Ijasc,  brutal,  and  bloody 
savages,"  who  do  not  scruple  even  to  fire  upon  wounded  soldiers  ! 
It  is  a  pity  it  should  have  cost  so  much  in  men  and  money  to  teach 
us  the  truth  at)out  the  Boers.  From  the  westward  frontier  we  do 
not  get  much  news,  but,  while  Vryburg  has  surrendered  to  the 
Boers — to  whom  it  can  be  of  comparatively  little  use — Mafeking 
and  Kimfcierlcy  are  both  reported  "  safe."  Commandant  Cronje, 
however,  is  said  to  be  closing  his  forces  round  ihc  latter  town,  and 
an  assault  may  be  made  upon  it  some  of  these  days.  P'rom  Mafe- 
king we  have  confirmation  of  the  report  of  that  dynamite  train 
sent  among  the  Boers  so  that  they  might  blow  themselves  up  by 
firing  at  it.  Eighty  were  killed  by  the  explosion,  so  it  is  said,  and 
our  Mafeking  heroes  boast  of  the  feat  as  a  magnificent  invention 
for  killing  enemies.  We  wonder  what  would  have  been  said  here 
if  the  Boers  had  been  the  authors  of  the  invention,  and  had  killed 
eighty  Englishmen  at  the  first  trial  of  it  ? 

October  26. — General  Yule  and  his  column  have  reached  Lady- 
smith, after  a  very  hard  and  fatigaing  march.  That  is  a  very  satis- 
factory bit  of  news,  but  it  is  accompanied  by  accounts  of  other 
incidents  which  are  not  so  agreeable.  That  encounter  with  the 
Free  Slate  column  which  has  been  hovering  between  I^adysmith 
and  Elands  Laagte,  was  not  by  any  means  the  simple  affair  which 
General  White  made  it  out  to  be  in  his  first  despatch.  It  was  not  a 
mere  artillery  duel,  but  a  pitched  battle,  and  though  our  troops 
dislodged  the  Boers  from  the  strong  position  they  occupied,  this  was 
accomplished  at  considerable  loss  in  killed  and  wounded.  The 
Boer  loss  was  also  very  heavy — if  that  be  any  consolation.  The 
actual  scene  of  the  encounter  is  not  yet  very  clear.  The  chief  fight 
took  place  at  a  place  called  Rietfontein,  a  farm,  apparently,  near 
what  we  take  to  be  Lombard's  Kop,  though  one  account  locates  the 
position  at  Matawanas  Kop,  which  the  map  places  some  forty  miles 
almost  due  north  from  Ladysmith.  Now  this  battle  was  fought  at 
about  six  or  seven  miles  north-east  of  Ladysmith,  which  is  al>out 
the  position  of  Lombard's  Kop.  The  Free  Staters  contested  the 
ground  very  stubbornly  for  atxjut  six  hours  ;  and  the  tierce  character 
of  the  struggle  may  be  inferred  from  the  fact  that  one  English 
officer  was  killed  and  seven  others  were  wounded,  while  twelve  of 
the  rank  and  file  were  killed  and  eighty-seven  wounded.  Three 
men  are  missing.  The  totals  on  ths  British  side  for  the  campaign 
are  now — 92  killed,  515  wounded,  and  8  missing.  General  White 
reports  that  he  now  holds  all  important  positions  on  the  road  to 
Ladysmith  ;  but  as  General  Yule's  column  is  now  at  that  point, 
we  should  think  it  probable  that  the  two  forces  will  concentrate 
there,  awaiting  the  combined  Boer  ad\-ance.  Although  the  Free 
State  burghers  have  t)een  driven  from  the  position  they  occupied, 
we  may  be  sure  they  will  soon  be  on  the  move  again  ;  and  though 
they  probably  would  not  by  themselves  attack  Ladysmith,  they 
would  not  scruple  to  make  an  assault  on  even  an  "  important  posi- 
tion "  less  strongly  guarded  on  the  Ladysmith  road.  We  are  now 
hearing  more  of  Major  Granville's  squadron  of  the  i8th  Hussars. 
They  seem  to  have  continued  their  pursuit  of  the  "  routed " 
Boers  somewhat  too  far  from  Glencoe,  and  the  whole,  or  a  Urge 
portion  of  them,  were  taken  prisoners  and  sent  to  Pretoria,  .\nother 
account,  however,  states  that  alx)ut  thirty  of  the  squadron  had 
escaped  the  Boers  and  had  made  their  way  somehow  to  Lady- 
smith. It  is  easy  to  understand  how  the  hussars  and  their  officers 
were  captured,  but  how  is  it  that  two  infantry  officers  who  held 
commands  in  the  "rush  "on  Smith's  Hill  are  among  the  prisoners 
who  have  thus  early  in  the  war  had  to  make  their  involuntary  ap- 
pearance at  Pretoria  ?  The  Boers  have  issued  a  proclamation 
annexing  Bechuanaland  to  the  Transvaal,  and  the  officer  in  command 
at  Kimberley  has  issued  another  declaring  the  Boer  manifesto  of  no 
legal  force.  Some  of  the  Bechuanaland  .Afrikanders  are  said,  how- 
ever, to  have  already  joined  the  invaders. 

October  27. — It  now  appears  that  General  Yule  did  leave  his 
wounded  at  Dundee — General  Symons  among  the  rest.  His  death 
has  been  announced  to  General  White  by  General  Joutiert — a 
courteous  act  on  his  part,  which  our  worthy  friends  the  Jingoes 
should  make  a  note  of.  It  is  one  more  added  to  the  many  kindly 
and  thoughtful  actions  these  "savages"  have  shown  themselves 
capable  of.  We  have  news  of  lighting  about  seven  or  eight  miles 
from  Kimberley,  on  the  western  Iwrder,  in  which  the  Boer  com- 
mandant was  killed,  and  the  Free  State  force  was  routed.  Our  loss 
is  said  not  to  have  been  severe,  and  there  is  now  no  apprehension 
of  an  early  general  attack  upon  Kimberley.  Mafeking  is  being 
bombarded  by  the  burghers,  but  there  are  no  deUils  nor  any  indi- 
cation as  to  how  the  garrison  there  is  faring.  Fighting  is  also 
reported  from  Rhodesia,  in  which  Colonel  Plumer  is  said  to  ha\-e 
punished  the  Boers  rather  sharply.  The  conference  of  the  Basuto 
chiefs,  dt  which  the  British  Resident  was  present,  is  said  to  haii-e 
passed  off  most  satisfactorily — which  means,  we  suppose,  that  the 
Basutos  have  promised  to  remain  quiet  and  not  to  interfere  in  the 
present  struggle. 


THE     PRELIMINARY    WAR     BILL. 

In  the  House  of  Commocs  on  Monday,  the  Chancellor  of  the 
Exchequer  explained  how  he  intended  to  raise  the  preliniirury  cost 
of  the  war  in  South  .\frica.  It  was  not,  he  said,  his  intention  at 
present  to  go  into  the  general  financial  situation  of  the  country.  His 
duty  to-day  was  to  ask  the  Committee  to  provide  wa\-s  and  means 
for  the  expenditure  that  had  been  santioned  by  Parliament  since 
the  introduction  of  his  Budget.  In  balancing  his  Budget  for  the 
present  year  he  estimated  the  revenue  of  the  year  at  ;^'i  11,127,000, 
and  the  expenditure  /i  10,927,000,  leaving  a  margin  for  contingen- 
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cies  of  ;f23o,ooo.  Since  that  time  tfie  House  sanctioned  supple- 
mentary estimates  to  the  extent  of  ;f278,ooo,  and,  of  course,  there 
was  a  large  unforeseen  expenditure  in  connection  with  South  Africa, 
estimated  at  ;f  10,000,000,  thus  making  a  total  expenditure  of 
;^i2i,205,ooo.  In  his  estimates  of  revenue  he  calculated  on  an  in- 
crease in  the  current  year  over  the  revenue  of  1898-910  the  amountof 
;^2,82i,ooo,  anticipating  that  by  far  the  largest  sum  would  be  de- 
rived from  the  first  part  of  the  year.  The  first  half  of  1898-9  showed 
an  exceedingly  lean  yield  of  revenue,  so  much  so  that  .it  the  close  of 
the  second  quarter  there  were  most  doleful  prognostications  as  to 
the  general  financial  result  of  the  whole  year.  The  first  half  of 
1898-9  was  very  prosperous  for  the  revenue.  To  use  an  old  phrase, 
it  advanced  by  leaps  and  bounds,  and  it  would  be  entirely  undesir- 
able to  estimate  anything  like  the  same  increase  for  the  second  six 
months  as  happily  occurred  in  the  first  six.  He  had  found,  he  was 
glad  to  say,  that  with  regard  to  the  first  six  months  of  the  current 
year  the  increase  of  revenue  had  largely  exceeded  his  expectation, 
and  the  net  result,  after  making  fair  allowance  for  the  ordinary 
supplementary  estimates  which  must  be  required  apart  from  war 
expenditure  in  February  next,  was  that,  so  far  as  they  could  judge  at 
the  present  time,  they  might  fairly  reckon  upon  a  net  surplus  for  the 
whole  year  of  ;£3,ooo,ooo  to  be  applied  to  the  purposes  of  the  unfore- 
seen expenditure  in  South  Africa.  That  wouldbe,  if  his  anticipations 
were  realised,  a  very  considerable  contribution  from  the  existing 
taxation  of  the  country  towards  the  vote  which  was  sanctioned  by 
the  Committee  on  Friday  last.  Now  they  had  to  consider  how  the 
remainder  of  that  vote  would  be  provided  for.  He  hoped  that  no 
member  of  the  Committee  would  suggest  that  war  expenditure, 
though  it  was  incurred  in  a  war  which  was  unquestionably  of 
greater  magnitude  than  any  in  which  they  had  been  engaged 
for  some  time  past,  should  be  provided  by  a  permanent  addition 
to  the  taxation  of  the  country.  To  his  mind  no  such  permanent 
addition  would  I  be  justifiable,  except,  of  course,  in  the  case, 
which  he  hoped  we  should  never  see  in  our  time,  of  a  war  with 
a  first-class  Power.  But  it  was  necessary  to  provide,  in  the  first 
place,  for  this  sum  of  ;^7,ooo,ooo  by  a  temporary  addition  to  the 
Floating  Debt.  He  proposed  to  ask  the  Committee  for  power  to 
raise,  for  this  purpose,  a  sum  not  exceeding  ;f  8,000,000  by  Treasury 
bills.  He  should  explain  that  there  had  been  some  misapprehen- 
sion on  this  subject  outside.  It  was  not  his  intention  to  place  any- 
thing like  that  amount  of  Treasury  bills  on  the  market  at  once. 
Such  bills  as  were  necessary  from  time  to  time  for  the  requirements 
of  the  War  Office  would  be  placed  on  the  market  as  opportunity 
might  arise,  and  he  was  glad  to  be  able  to  add  that  the  Commis- 
sioners for  the  Reduction  of  the  National  Debt  would  be  able  to 
place  at  his  disposal,  in  the  course  of  the  current  quarter,  and  to  a 
greater  extent  in  the  course  of  the  next  quarter,  a  very  considerable 
sum  in  their  hands  belonging  to  the  Savings  Bank  deposits.  It 
might  be  asked,  "  As  you  propose  to  borrow  ;f7,ooO|00O 

A  Voice  :  Eight  millions. 

The  Chancellor  of  the  Exchequer,  continuing,  said  he  did  not 
think  it  would  be  necessary  to  exercise  the  power  he  had  asked  for, 
but  he  wished  to  have  a  margin.  It  might  be  asked,  "  Why,  as  you 
propose  to  borrow  for  this  purpose,  should  not  you  obtain  the  means 
you  require  by  an  extension  of  the  arrangement  for  the  repayment  of 
the  debt  ? "  He  did  not  deny  that  certain  circumstances  might  arise 
in  which  what  happened  in  1885  might  very  properly  be  repeated — 
viz.,  by  the  suspension  of  the  repayment  of  the  capital  which  was 
wrapped  up  in  the  payments  on  account  of  terminable  annuities  for 
the  period  of  a  year.  That  was  done  in  1885,  and  if  similar  circum- 
stances should  occur,  of  course  it  might  be  done  again.  That  was 
a  process  which  would  only  be  usefully  carried  out  at  the  com- 
mencement of  a  financial  year.  He  looked  upon  this  borrowing  as 
purely  a  temporary  matter,  and  he  could  not  consent  to  regard  it  as 
a  permanent  borrowing.  He  now  came  to  a  question  of  great  im- 
portance and  some  difficulty.  He  was  asking  the  Committee  to 
place  the  means  at  his  disposal  for  borrowing  the  sums  required. 
Ought  they  at  the  same  time  to  provide  for  paying  off  the  sums  so 
borrowed  ?  That  was  a  question  which,  if  asked  at  the  commence- 
m^t  of  a  financial  year,  could  receive  but  one  answer.  If  they  had 
known  in  April  last  that  they  would  be  called  upon  to  provide  for 
the  expenditure  of  ;£io,ooo,ooo  for  the  war  in  South  Africa, 
he  should  have  been  bound  to  provide  for  it  out  of 
the  resources  of  the  year.  The  question  assumed  a  very 
different  aspect  when  it  was  asked  within  five  months  of  the  end  of  the 
financial  year,  and  he  felt  sure  that  even  Mr.  Gladstone  would  have 
admitted  that  under  such  circumstances  it  was  practically  impossible 
to  provide  for  anything  like  that  amount  out  of  the  resources  of  the 
current  year.  Why  was  it  impossible  ?  Because,  when  five  months 
of  the  year  had  elapsed  they  were  limited  in  the  resources  of  taxa- 
tion. This  was,  of  course,  a  temporary  expenditure,  and  could  be 
met  by  temporary  ta.\ation.  But  who  would  dream  of  proposing 
new  direct  taxation  at  this  period  of  the  year  ?  To  do  so  would  add 
infinitely  more  in  the  way  of  difficulty  to  the  trade  than  the  increase 
in  revenue  would  warrant.  Again,  suppose  it  was  suggested  that 
they  should  raise  the  money  by  an  addition  to  some  means  of  in- 
direct taxation.  He  was  sure  that  the  financial  history  of  the  past 
ten  years  would  warn  them  against  taking  that  course.  When,  in 
1894,  Sir  W.  Harcourt  proposed  an  addition  to  the  tax  on  spirits, 
the  result  was  to  disorganise  the  trade,  and  to  bring  hardly  anv  in- 
crease to  the  revenue.  It  was  true  that  in  1867  Lord  Beaconsfield, 
in  the  case  of  the  Abyssinian  War,  and,  in  1884,  Mr.  Gladstone 
provided  for  unforeseen  expenditure  by  an  additional  penny  on  the 
income  tax.  But  on  those  occasions  the  tax  only  stood  at  $d.  in  the 
pound,  but  now  it  was  8d.,  and  though  it  was  in  its  nature  a  war  tax, 
a  Chancellor  of  the  Exchequer  must  of  necessity  take  that  fact  into 
consideration.  If  he  were  now— the  income  tax  standing  at  8d.  in  the 
pound— to  propose  to  increase  it  by  a  pennv,  and  to  propose  that 
additional  taxation,  he  must  say  that  the  income-tax  paver  would 
have  some  fair  cause  for  complaint.  At  ary  rate,  such  a  thing 
ought  not  to  be  done  without  the  most  absolute  necessity.    The 


question  that  occurred  to-day  was  whether  there  was  sucb 
clear  proof  of  that  necessity  as  to  require  that  it  should  be  done. 
There  was  one  point  connected  with  this  war  which  he  thought — 
at  least,  he  hoped — differentiated  it  from  other  wars  in  which  this 
country  had  generally  been  engaged.  In  the  first  place  he  hoped 
that  the  estimate  sanctioned  by  the  Committee  had  been  more  care- 
fully and  accurately  framed  than  had  been  the  case  in  estimates 
for  some  previous  campaigns.  Of  course,  it  was  possible  that  these 
estimates  might  be  exceeded.  No  one  could  exactly  foretell  the 
cost  of  such  a  war  as  that  on  which  we  were  now  entering.  But 
the  estimate  had  been  framed  with  the  utmost  possible  care  and 
accuracy.  So  far  things  had  turned  out  well.  Our  troops  hadi 
had  brilliant  successes.  ("  Question,"  from  Mr.  Davitt.)  Our  colonies 
were  loyal.  The  natives  were  quiet,  and  although  there  might 
be  something  in  to-day's  news  to  cause  anxiety,  yet  it  must  be 
remembered  that  every  day  brought  us  nearer  to  the  tirae 
when  we  should  possess  an  overwhelming  force  in  South  Africa. 
And  he  saw  no  reason!  iwhatever  to  anticipate  that  the  campaign 
should  not  be  brought  to|a  successful  termination  within  the  time  to- 
which  he  in  the  estimates  had  referred.  He  was  not  referring  so 
much  to  the  accuracy  of  the  estimates  when  he  spoke  of  the  special 
character  of  this  war  as  to  another  matter.  No  one  could  possibly 
have  imagined  when  we  embarked  on  the  Abyssinian  War  and  the 
Soudan  Expedition  that  the  whole  cost  of  these  wars  would  not  fall 
upon  this  country.  Whatever  might  be  the  cost  of  this  war,  it  was, 
at  any  rate,  not  certain  that  the  whole  cost  of  it,  or  the  greater  part 
of  the  cost,  would  fall  upon  this  country.  Our  colonies  had  beer* 
invaded  by  the  South  African  Republics,  and  it  would  be  consistent 
with  all  the  laws  of  war  that  when  it  was  brought  to  a  successful 
termination  the  Transvaal  taxpayer  should  have  to  bear  something, 
at  any  rate,  of  the  cost.  The  Transvaal  had  wealth  in  its  possession. 
(Cries  of  "  Robbery "  from  the  Irish  benches,  Mr.  P.  O'Brien 
remarking,  "  You  want  to  rob  Peter  to  pay  Paul.")  The  Transvaal 
was  noted  for  its  wealthy  goldfields.  He  knew  that  it  had  beerv 
among  the  complaints  of  those  interested  in  its  goldfields  that  their 
taxation  had  been  excessive,  but  he  believed,  from  the  best  informa- 
tion that  he  could  obtain,  that  under  a  pure  and  honest  Government 
it  would  be  perfectly  possible  for  the  Transvaal  to  bear,  not  only  the 
ordinary  expenses  of  government,  and  to  provide  for  the  mainten- 
ance of  peace  and  order  within  that  territory,  but  also  to  provide  a 
reasonable  sum  towards  the  expenses  which  would  be  incurred  in 
this  war  consistently  with  the  reduction  of  the  taxation  of  the  gold- 
fields.  He  did  not  wish  to  press  this  matter  beyond  what  he  had 
already  said.  It  was,  perhaps,  premature  to  refer  to  it  at  all  ;  but  it 
was  an  element  which  ought  properly  to  enter  into  their  considera- 
tion when  they  were  deciding  how  much  they  should  impose  on 
the  taxpayers  of  this  country  in  payment  of  expenses  with  regard  to 
which  the  future  was  still  uncertain.  For  this  reason  it  appeared 
to  them  that  they  would,  on  the  whole,  be  wisely  acting  if  they  did 
not  attempt  at  the  present  moment  to  levy  what  could  only  be  a 
small  portion  of  the  sum  they  proposed  to  borrow  on  a  tax  which 
certainly  would  not  be  equal  in  incidence.  They  thought  it  would 
be  belter  that  the  consideration  of  the  precise  manner  in  which  the 
sum  to  be  borrowed  could  be  repaid  should  be  postponed  until 
what  seemed  to  be  the  proper  season — viz.,  next  April,  on  the  intro- 
duction of  the  Budget.  He  would  not  at  such  a  crisis  as  this  take 
any  course  which  would  aid  in  promoting  divisions  in  that  House 
or  hinder  them  in  presenting  a  united  front  in  the  matter  to  the 
world..  He  begged  to  move  that  towards  raising  the  supplies- 
granted  to  her  Majesty  the  Treasury  be  authorised  to  raise  any 
sum  not  exceeding  ^^8,000,000  by  the  issue  of  Treasury  bills. 


Err.^tum. — In  the  article  on  "  The  Trade  of  India  and  Indian 
Burdens"  in  last  week's  Investors'  Review,  it  was  stated  that 
"  taking  the  account  of  the  obligations  of  the  Simla  Government,  as 
set  forth  on  pages  134  and  135,  we  find  the  Government's  debt 
in  India  has  expanded  from  1,113,000,000  rupees  in  1888  to 
13,013,000,000  to  March  31,  1898."  The  second  amount  should  read 
1,313,000,000. 

According  to  Stubbs'  Weekly  Gazette,  the  number  of  failures  in 
England  and  Wales  gazetted  during  the  week  ended  October 
21  was  128.  The  number  in  the  corresponding  week  of  last  year 
was  154,  showing  a  decrease  of  26.  The  number  of  bills  of  sale  in 
England  and  Wales  registered  at  the  Queen's  Bench  for  the  week 
ended  October  21  was  log.  The  number  in  the  corresponding 
week  of  last  year  was  126.  The  receiving  orders  gazetted  number 
67,  showing  a  decrease  of  20,  and  the  number  of  registered  deeds 
of  arrangement  was  61,  a  decrease  of  6.  In  Ireland  there  were 
51  judgments  registered  ;  bills  of  sale  5,  showing  an  increase  of  i  ; 
bankruptcies  gazetted  were  6,  an  increase  of  i  ;  and  the  registered 
deeds  of  arrangement  4.  The  Scotch  returns  show  20  recorded 
protests,  an  increase  of  8,  and  22  failures,  being  a  decrease  of  8. 

Between  April  i  and  the  2ist  inst.  the  receipts  into  the  Exchequer 
amounted  to  ^^55,420,945,  compared  with  £52,124,974  in  the  corre- 
sponding period  of  the  last  financial  year,  and  the  expenditure  to 
;£62,6o5,754,  as  agamst  ^^59,933,830.  On  Saturday  last  the  Bank 
balances  stood  at  ;f  2,725,084.     On  the  same  day  last  year  they  were 

;fl,270,602. 

Russia  seems  insatiable  in  the  matter  of  railways.  A  Berlin 
paper  assures  us  that  she  is  now  about  to  construct  two  new  lines 
through  Central  Asia,  one  from  Orenburg,  through  Turkestan  to 
Tashkent,  and  the  second  from  Alexandrook  through  Transcaspia 
to  Charjui.  Engineers  are  already  engaged  in  surveying,  but  where 
the  money  is  to  come  from  is  not  yet  made  known.  France  also  is 
being  smitten  with  the  railway  fever  ;  at  least  we  are  told  that  the 
latest  mission  to  Lake  Chad  has  been  so  successful  that  the  first 
section  of  the  South  .Algerian  railway  is  to  be  proceeded  with  as 
early  as  possible.  It  is  the  fashionable  craze  among  nations  for 
spending  money — to  make  a  railway  in  the  wilderness. 
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MR.    F.    C.    SELOUS    ON    THE    WAR. 

This  notable  traveller  in  South  Africa  had  an  excellent  letter  in 
Monday's  Times  on  the  Transvaal  war.     He  explains  that  he  had 
withheld  it  from  publication  until  now  because  he  had  been  led  to 
believe  from  influential  quarters  that  the  war  would  be  avoided  at 
the  eleventh  hour.     Mr.  Selous  deplores  the  war,  holding  that,  had 
Ihe  negotiations  between  the  two  (iovernmenfs  been  in  the  hands 
of  a  liberal  and  far-seeing  statesman,  thoroughly  conversant  with 
the  divergent  interests  of  the  different  sections  of  the  South  African 
}iopulations,  and  aware  of  the  momentous  consequences   in   the 
future — a  distant  future,  perhaps — of  a  war  between  the  British 
and  Dutch  Afrikander  races,  the  present  war  ought  to  have  been 
avoided,  and  would  have  been  avoided.     He  further  expresses  the 
■conviction  that  the  hope  of  a  permanent  settlement  in  South  Africa 
as  the  result  of  this  war  is  purely  cliimerical,  and  that  another  war 
of  independence  will  have  to  be  faced  in  the  future.     It  will  thus 
be  seen  that  Mr.  Selous  entirely  contirms  the  views  we  have  from 
the  first  expressed   in  this  Kkvikw.     "The  greater  part    of   the 
personal  charges  made  against  the  Transvaal  Uoers,"  he  continues, 
"have,  I  believe,  but  small  foundation,  since,  taken  as  a  whole,  they 
are  an  eminently  quiet,  sober,  and  self-contained  people,  but  little 
given  to  brawling  or  bragging.     I  have  some  right  to  speak  on  such 
a  matter,  as  I  first  went  to  South  Africa  in  1871,  and  in  the  following 
year  came  in  contact  with  the  Transvaal  Boers.     I  soon  learnt  to 
speak  their  language,  and  during  more  than  twenty  years  have  had 
a  great  deal  to  do  with  them,  and  still  have  many  friends  amongst 
them  ;  but  in  all  my  long  intercourse  with  these  people,  whether  as 
casual  acquaintance,  friend  of  the  family,  or  total  stranger,  I  have 
never  met  with  anything  but  hospitality  and  kindness,  and  naturally 
at  the  present  moment,  when  I  firmly  believe  that  there  is  a  design 
ia  certain  quarters  to  force  a  war  upon  them  which  it  will  be  made 
to  appear  that  they  have  forced  upon  us,  I  feel  a  great  deal  of  sym- 
pathy for  them.     Mr.  Rider  Haggard  has  t(>ld  us  that  he  found  it 
impossible  to  go  on  living  in  the  Transvaal  amid  the  daily  insults  of 
victorious  Boers,  and  he  also  tells  us  that  Boers  look  upon  English- 
tnen  with  contempt,  and  consider  them  to  be  morally  and  physically 
cowards.      I  travelled  slowly  through  the  Transvaal    by  bullock 
waggon  shortly  after  the  retrocession  of  the  country  in  1881,  and 
visited    all    the    farmhouses    on     my    route.       I     met     with     no 
insults    nor    the     least     incivility     anywhere,     nor    ever    heard 
any    boasting    about    Boer    successes    over    our    troops."      Mr. 
Selous    thinks    there    are     many    dangers    ahead.       The   total 
Boer   or   Dutch   population  of   South  Africa  is  usually  placed   at 
from  400,000  to  500,000.     These  will   be   converted  by  war  into 
bitter  enemies  of  British  rule.     They  are,  too,  the  staple  popula- 
tion of  the  country,  and  as  the  British  residents  are  likely  to  de- 
crease   when  the  gold   of   the  country  is  worked  out,  the  Dutch 
eiement  will  be  in  such  enormous  preponderance  that  it  will  be 
impossible  to  keep  it  in    subjection.     Mr.  Selous    concludes — his 
letter  was  written  before  the  war  broke  out : — "In  that  case  [i.e., 
.  war)  we  shall  have  entered  upon  a  course  which,  though  it  may 
give  us  the  goldfields  of  the  Transv.ial  for  the  present   and   the 
immediate  future,  will  infallibly  lose  us  the  whole  of  South  Africa 
as  a   British  possession  within  the  lifetime  of  many  men  who  are 
now  living.     Through  arrogance  and  ignorance  Great  Britain  lost 
her  American  colonies,  and  if  arrogance  and  ignorance  prevail  in 
the  present  conduct  of  affairs  in  South  Africa  history  will  repeat 
itself  in  that  country." 


NEXT   WEEK'S    MEETINGS. 

MOXDAV.   CKTOIlEK  30. 


A  new  way  to  settle  old  diplomatic  disputes.  Russia  and 
Japan  have  long  been  contending  for  the  sea  front  of  Masampo, 
a  very  fine  h.irbour  in  Corea.  Tlie  registered  holders  of  the  land 
are  Japanese,  but  Russia  claims  it  as  hers,  being  anxious  to  turn 
Masampo  into  a  naval  station.  Diplomatic  argument  became  rather 
barren  in  the  circumstances,  arbitration  seemed  unfavoured  of 
both  sides,  and  it  has  now  been  arr.inged  that  the  land  will  be 
put  up  to  auction.  A  perilous  contest,  we  should  think,  for  Japan 
to  embark  in.  If  successful,  slie  would  surely  require  another 
loan,  for  Russia  will  hardly  count  the  millions  she  will  offer. 
What  a  fortunate  man  the  auctioneer  must  be  ! 

The  Times'  Odessa  correspondent  promises  some  extraordinary 
revelations  of  corruption  among  naval  officials  at  Sebastopol  and 
Nicolaieff,  in  a  case  to  be  investigated  before  a  specially  constituted 
cojirt  martial  to  assemble  at  Sebastopol  on  December  2.  What  is 
described  as  a  gigantic  system  of  fraud,  bribery,  and  corruption  has 
been  brought  to  light.  It  has  been  carried  on  for  some  time,  and 
officials  high  and  low  in  the  Government  service  are  believed  to  be 
implicated.  Several  highly-placed  individuals  have  already  been 
asked  to  resign  ;  the  others  are  to  be  brought  to  trial,  and  if  found 
guilty  they  are  liable  to  deprivation  of  all  personal  rights  and  banish- 
ment to  Siberia.  No  fewer  than  forty-three  Government  officials 
are  marked  for  trial,  but  nothing  is  yet  known  as  to  the  e.xtent  of 
the  defalcations. 

The  Colour  l^rinting  Syndicate,  Limited,  Rosebery-avenue,  on 
Wednesday  gave  an  exhibition  of  multi-colour  printing  by  machines 
built  under  patents  controlled  by  the  syndicate.  The  inventor  of 
the  new  machine  is  Mr.  W.  H.  Foye,  an  American,  and  from  the 
work  done  by  it  on  Wednesday  it  would  seem  to  have  solved  the 
great  difficulty  in  coloured  printing— the  perfect  register  which  is 
necessary  for  printing  one  colour  upon  another.  The  inventor  is 
very  sanguine  about  his  machine — as,  perhaps,  all  inventors  .irc 
— and  claims  that  it  can  do  a  four-colour  job  in  one-fourth  of  the 
time,  with  one-fourth  of  the  horse-power,  one-fourth  of  the  labour, 
and  one-tenth  of  the  waste  at  present  incurred.  It  is  also  said  to 
be  less  costly  than  any  single  machine  of  the  same  capacity,  and 
on  Wednesday  succeeded  in  printing  both  picture  and  label  work, 
as  well  as  a  half-tone  block  in  black,  at  the  same  time.  Every  sort 
of  coloured  work,  it  is  said,  may  be  done  by  the  machine,  from  the 
I'mest  art  work  to  coloured  posters.  Those  who  saw  it  in  action  on 
Wednesday  seemed  well  satisfied  with  the  work  turned  out. 


Anglo-French  Matal>eletand 

Clutha  Gold  Mine* 

Hartford  Urewery     

Mexican  Soutliern  Railway... 

North  liorneo  Trading        

Kiver  Plate  Ga»        

Town  Properties  of  Wettcra  Au>- 
tralia 


Winchester  HouBe,  3  p.m. 
Ulatgow,  12. ]o  p.m. 
Winchester  Houie,  noon. 

IJ.30  p.m. 

,,  „      2  pjn. 

„  „      I  p.m. 

CannoD-itreet  Hotel,  noon. 


TUESDAY,  October  ji. 


African  Trust  Consolidated  and 
General  Exploration         

Associated  Southern  Gold  Mines  of 
Western  Australia 

Aerated  liread 

Colonial  (Jas 

Canadian  North  -  West  Irrijatioo 
Company     

Farmer  &  Co 

I^ondon  Corn  Exchange      

San  I'aulo  (lirazilian)  Railway 


Winchester  House,  0000. 

,,  „        2  p.m. 

Canoon-street  Hotel,  12.30  p.m. 
Sutfolk  House,  2  p.m. 

37,  Old  Jewry,  noon. 
46,  Aldermanbury,  3  p.m. 
Mark-lane.  12.30  p.m. 
Gresham  House,  12.30  pjm. 


Wednesday,  November  i. 


Allynugger  Tea  

General    Land   Drainage    and   Im- 
provement  ...        

Peter  Reid  &  Sons     

Royal  Exchange  Assurance... 
Trafalgar  Gold  Mines  


Winchester  House,  t  p.m. 

9,  Bridge-street,  Westminster,  t  p.ia 
Manchester,  3  p.m. 
Royal  Exchange,  I  p.m. 
Winchester  House,  2.30  p.m. 


'     Thubsoay,  November  1. 

Pahang  Corporation Winchester  House,  2.30  p.m. 

Randt  Reefs ...  „  „       1  p.m. 

Westminster  Fire  OIHce      27,  King-street,    Covent    Garden, 

I  p.m. 

Friday,  Novembbh  3. 

Diamond  Hill  Gold  Mines Glasgow,  noon. 

North  of  Scotland  Bank       Aberdeen,  noon. 

North-Eastern  Railway        York,  12.30  p.m. 

Scottish  Australian  Mining  ...        ...  Winchester  House.  niMn. 


They  have  been  considering  in  the  Leeward  Islands  the  feasibility 
of  establishing  central  sugar  factories  in  some  of  the  islands,  bat 
they  have  not  got  beyond  the  stage  of  investigation  yet.  Sir  F. 
Fleming,  the  Governor,  hopes  that  the  investigation  will  be  satis- 
factory, as  he  is  "perfectly  sure  that  without  the  introduction  of 
machinery  which  will  allow  of  sugar  being  manufactured  in  such  a 
way  as  to  prevent  that  waste  which  now  takes  place,  and  of  such  a 
description  as  will  render  it  a  marketable  commodity,  Antigua  and 
St.  Kilts  cannot  hope  for  much  improvement  in  the  future."  Just 
so.  The  existing  machinery  is  practically  worthless  ;  but  if 
factories  are  established  out  of  the  recent  doles  for  the  West  Indies, 
what  assistance  will  be  given  by  the  planters?  Without  more  energetic 
bu:iness  action  on  their  part,  the  factories  would  be  of  little  use  ; 
and  the  West  Indian  planter  has  been  so  long  accustomed  to  fold 
his  hands  and  cry  aloud  for  other  people  to  help  him,  that  it  may 
be  doubted  if  he  has  vigour  enough  left  to  turn  to  work  or  inclina- 
tion to  undertake  it. 

I'rade  in  the  F"iji  Islands  seems  prosperous.  The  returns  of  1898 
exceeded  those  of  1897  by  no  less  than  ;^88,347.  The  import* 
diminished  by  ;f  13,898,  while  the  exports  increased  by  jf  102,245. 
We  get  no  information  as  to  the  details  of  the  trade,  except  that  the 
bulk  of  the  imports  come  from  Sydney.  Sugar,  green  fruit,  copra, 
and  distilled  spirit  form  <;6  per  cent,  of  the  exports,  liut  the  Assistant 
Colonial  Secretary  thinks  there  is  room  for  considerable  extension 
in  the  cultivation  of  coffee,  cocoa,  vanilla,  limes,  ginger,  maize,  and 
other  products.  Individuals  with  some  capital  and  experience  of 
tropical  agriculture  may  find  a  good  opening  there.  Fiji  must  now 
be  regarded  as  a  settled  country. 


Prices  of  Unquoted  Secitrities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal  :  —  Callard,  Stewart  &  Watt,  2},  3* ; 
Wm.  Cory  &  Sons  Ord.,  7J,  8  ;  George  Newncs  Orl, 
i;,  ij  ;  Champagne  Freres,  i,*ji  !}»  ;  John  Loveys, 
ii°s.  Mi;  Do.  Prcf.,  iiV  1,',;  Jules  Rolez,  ij,  ijxd  ;  Home 
&  Col.  Stores  "A"  Ord.,  5,  6;  Financial  limes,  H,  2|  ; 
Financial  Times  Pref.,  I,  ij  ;  Fullers  Sweets,  ij,  ij 
Fuller's  Sweets  Pref.,  i,  i|  ;  Gaiety,  l|,  H  ;  Oxford, 
6J,  7i  ;  Palace,  ij,  ij  ;  Tivoli,  8},  9i  ;  Noakes  Ord. 
New,  li,  2  ;  Brit.  Non-Flammable  Wood,  },  r  ;  Wireless 
Telegraphy,  5,  Si  ;  Suez  Canal  ;f 20  5s.  p.c  Obs.,  23J,  24) ; 
Jones  Dickinson,  {J,  !,>,  ;  Jones  Dickinson  Pref.,  ||,  l-X ; 
Pearson's  Fire  Alarm  j,  i|t ;  Pekin  Syndicate,  7 J,  8^  ;  P^in 
Syndicate  Founders,  90,  100  ;  Maples,  28,  3l  ;  Maples  Pref., 
'I'V.  ii*«  !  Maples  "B"  Deb.,  111,113;  Sulphides  Corporation, 
iJ'i;.  13s. 6d.;  Sulphides  Corporation  Pref.,  i\,  i*  ;  Frederick 
Hotels  Pref ,  i  dis.  par  ;  Lewis  &  Allenby's  Debs.,  99,  loi  ; 
Cuban  Central  Railways,  95i,  9^4  ;  Yorkshire  Dyers,  i  j,  li  ; 
Do.  Prcf.,  I,  U  ;  Sulphides  Reduction,  ij,  2;  Roumanian  Oil 
Trust,  I,  I  ;  Roumanian  Oil  Trust  Pref.,  J,  I  ;  AngkvKussian 
Oil,  2,  2 J  ;  Yorkshire  Wool  Combers  Prcfd.  Ord.,  i,*,,  i^  ; 
Weardale  Def.,  |  dis.  par ;  Central  .Vrgentine  Railway  New, 
J,  \  pm.  ;   Buenos  Ayres  Western  Railway  New,  ,^,  ,^  pm. 
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CLERICAL,  MEDICAL 
AND  GENERAL 

Assets  over  3^  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED    RESERVES. 

2.  INCREASED   PROFITS. 

The  Surplus  DIvldBd  was  £5t5,34-6m 

Chief  Office  :— 
15,  ST.  JAMES'S  SQUARE,  W.  J.  H.  WHITTALL, 

LONDON,  S.  W.  Actuary  and  Secretary. 

To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "Unveiling  London." 

XTbe  Jnvestors'  TReview. 


The   Week's    Money    Market. 

Bank  Rate  5  per  cent.     (Increased  from  3|  to  4I  per 
cent,  on  October  3,  and  to  5  per  cent,  on  October  5.) 

Norfolk  House,  Friday  Evening. 

All  the  week  discount  rates  have  been  growing 
weaker,  until  the  fall  compared  to  this  day  week  is 
almost  f  per  cent,  on  short  paper.  Some  of  the  bill 
brokers  tried  as  long  as  they  could  to  resist  the  down- 
ward sweep,  but  were  helpless  against  cheap  money. 
Loans  have  been  no  better  than  2J  per  cent,  for  a  week 
all  the  time,  and  call  money  was  well  lent  at  2  per  cent. 
Various  influences  as  usual  have  worked  to  bring  this 
result  about,  and  some  of  them  illustrate  how  very 
sentimental  the  money  market  at  bottom  is.  The 
moment  exchanges  became  less  unfavourable  the 
disposition  to  work  at  liner  rates  at  once  manifested 
itself,  although  the  market,  measured  by  the  credit  at 
its  disposal,  is  poorer  nov.-  than  it  was  a  week  ago.  To 
easier  exchanges,  a  small  but  steady  influx  of  gold  has 
to  be  added  as  an  influence  favouring  lower  rates.  Not 
only  has  the  Bank  received  ;^48o,ooo  in  the  metal  from 
abroad  between  the  two  Wednesdays,  but  ^^382,000 
came  back  from  the  internal  circulation.  As  a  few  notes 
have  also  returned,  it  follows  that  the  banking  reserve 
is  now  upwards  of  ;^i,ooo,ooo  above  last  week's  total, 
and  stands  at  ;^22, 527,000. 

Strong  as  the  reserve  appears  to  be  and  is,  the 
market  is  poorer  because  three  demands  have  been 
made  upon  it  during  the  week.  First  "  other  "  securi- 
ties to  the  amount  of  about  ;^i,7oo,ooo  have  been 
repaid,  probably  for  the  most  part  represented  by  bills 
maturing.  Then  the  Bank  seems  to  have  borrowed 
^500,000  on  Government  securities,  for  they  are  down 
that  amount ;  and  finally,  public  deposits  have  increased 
;^407,ooo,  so  that  altogether  the  market  has  been 
pulled  upon  to  the  extent  of  ^^2,600,000,  and  has  only 
received  a  little  more  than  ;/^i,ooo,ooo  in  the  shape  of 
gold  and  notes  to  help  it  to  meet  the  demand.  It 
follows  that  "  other  "  deposits  are  down  ^1,592,000  to 
a  total  of  ;^42,473,ooo,  and  the  market,  with  falling  rates 
for  money,  is  decidedly  poorer  than  it  was  a  week  ago. 
Next  week  the  contracting  banks  will  have  to  hand  over 
the  last  instalment  of  the  Japanese  loan  to  the  credit 
of  the  Japanese  Government  at  the  Bank  of  England 
^and  that  will  take  temporarily  probably  another 
;£i,5oo,ooo  away  from  the  control  of   dealers  in  credit. 


All  this  sort  of  influence,  however,  goes  for  nothing, 
just  now  because  of  the  relief  the  market  feels  at  not 
having  been  called  upon  to  provide  _;^  10,000,000  to- 
wards the  expenditure  of  the  South  African  war.  It 
may  be  said  that  rates  really  lost  all  stability  from  Tues- 
day morning  when  the  proposals  of  the  Chancellor  of 
the  Exchequer  were  grasped  by  the  discount  market. 
He  is  going  to  raise  the  money  he  immediately  wants- 
through  the  Post  Office  Savings  Bank  and  National 
Debt  Commissioners,  and  it  is,  perhaps,  to  the  prepara- 
tions made  by  these  departments  to  subscribe  for  the  bills 
that  we  this  week  owe  the  increase  in  public  deposits. 
Be  that  as  it  may,  the  market  has  now  much  less  cause  ta 
be  anxious  over  the  supply  of  credit  than  it  had  before 
the  intentions  of  the  Government  became  known,  and 
the  immediate  outlook  is  cheap  money.  Rates  promise 
to  come  down  further  than  they  have  yet  done  until 
exchanges  once  more  fly  against  us,  or  some  adverse 
stroke  of  fortune  unforeseen  occurs,  and  then  they  will 
violently  jerk  up  again.  A  settled  market  at  low  rates 
is  what  no  man  can  count  on,  because  no  other  market 
is  settled  any  more  than  ours,  and  everywhere  abroad 
the  demand  for  credit  remains  in  excess  of  the  supply. 

True  as  this  may  be,  the  market  leaves  off  very  easy 
to-night,  and  we  doubt  if  the  working  rate  for  ninety- 
day  remitted  bills  is  appreciably  better  than  4  per  cent. 
Brokers  call  it  4J  to  4J  per  cent,  but  business  has  been 
done  at  4^^,  and,  as  far  as  we  can  learn,  only  one  of  the 
banks  is  holding  out  for  anything  over  4  per  cent,  from 
the  brokers.  It  was  sometimes  possible  to  get  3  per 
cent,  for  week  to  week  money  because  such  advances 
now  carry  the  operator  into  November,  but  generally 
2f  per  cent,  was  still  the  quotation,  and  the  Stock  Ex- 
change settlement  payments  merely  had  the  effect  oi 
giving  better  employment  to  balances  without  raising 
this  price.  Call  loans  were  only  ih  per  cent  at 
the  best.  One  influence  contributing  to  weaken 
the  market  apart  from  the  more  favourable  aspect 
of  the  foreign  exchanges — and  the  Paris  rate 
is  only  25-24  to-night  —  was  the  statement 
made  by  the  Governor  of  the  Bank  at  the  Fishmongers' 
dinner  on  Thursday  night.  He  put  the  total  gold  re- 
quirements of  South  Africa  at  _;^6,ooo,ooo,  and  inti- 
mated that  a  considerable  portion  of  this  had  already 
gone,  either  from  this  country  or  from  Australia.  For 
the  rest  the  war  expenditure  will  to  some  extent  bring 
credit  into  this  market  instead  of  taking  it  away,  and 
money  in  his  opinion  would,  therefore,  not  go  up  further 
at  present.  It  seems  to  us  likely  to  go  down,  just  when 
it  ought  to  do  nothing  of  the  kind. 

SILVER. 
The  marliet  has  been  helped  by  the  knowledge  that  a  small  order 
of  10,000  kilos  on  behalf  of  the  French  Mint  will  be  dealt  with  on 
Monday.  Those  interested,  therefore,  did  their  best  to  maintain 
the  price  of  bars,  which  has  remained  throughout  the  week  at 
26gd.  per  ounce.  The  East,  however,  is  quite  out  of  the  market,  as 
it  is  believed  that  some  20  lacs  of  the  Maharajah  of  Gwalior's  silver 
has  been  disposed  of  to  the  Eastern  banks.  Doubtless  they  will 
have  the  greater  part  of  the  metal  converted  into  British 
dollars,  in  order  to  be  despatched  to  the  Straits  and  South  China. 
Consequently,  for  the  iirst  time  India  has  stepped  into  the  position 
of  an  exporter  of  the  white  metal,  and  if  these  sales  of  Indian 
silver  are  continued,  and  the  Maharajah  is  credited  with  having  at 
least  four  crores  of  the  metal  at  his  disposal,  the  outlook  for  the 
Silver  Market  is  exceedingly  gloomy.  It  has  been  a  feature  in  con- 
nection with  the  disposal  of  these  hoards  in  the  past  that  the  moral 
effect  of  such  operations  has  far  exceeded  the  importance  that  would 
have  been  attached  to  a  similar  increase  in  sales  through  the 
ordinary  channels.  Information  on  the  point,  however,  is  at 
present  so  vague,  that  it  would  be  well  to  guard  against  assuming 
too  much  until  the  facts  are  clearer.  Apparently  the  Bank  of  Bengal 
was  a  little  hasty  in  its  last  upward  movement  in  its  minimum,  and 
the  rate  was  reduced  on  Thursday  last  to  7  per  cent.  The  demand  for 
remittance,  too,  was  hardly  so  keen  as  in  the  last  few  weeks,  but  the 
India  Council  sold  in  the  week  very  nearly  double  its  required  amount. 
A  little  stir  was  caused  by  the  notification  that  ;^l2,ooo  in  sovereigns 
had  been  withdrawn  from  the  Bank  of  England  for  India,  but  it 
is  questionable  whether  this  demand  will  grow  into  importance, 
as  the  shipments  from  Australia  to  India  remain  large,  some 
^£300,000  to  ;^400,ooo  being  now  on  the  water.     Such  shipments 
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of  course,  are  subject  to  the  condition  of  the  Australian  exchange, 
and  if  this  was  to  shift  the  movement  might  throw  the  demand 
upon  this  market. 

Since  the  commencement  of  the  financial  year  on  April  I,  the 
India  Council  has  sold  Rs.  1,604,57,341  realising  ;^io,7i9,983.  As 
the  Budget  estimated  for  ;f  17,000,000  to  be  drawn  in  the  year,  this 
m«ans  that  an  average  of  about  42I  lacs  per  week  at  is.  4d.  per 
rupee  will  be  required  during  the  twenty-two  weeks  that  have 
yet  to  elapse  in  order  to  secure  the  estimated  total.  The  amoant 
offered  next  week  is  40  lacs. 


We  hear  on  good  authority  that  Mr.  Abel  Thomas  was  the 
member  of  Parliament  to  whom  Mr.  Hawksley  confided  the  three 
withheld  letters  of  Mr.  Chamberlain's,  alleged  to  prove  that  he  was 
hand  and  glove  with  Rhodes  in  the  raid  crime  with  instructions  to 
read  them  in  the  House  of  Commons  should  that  gentleman  fail  to 
whitewash  Rhodes  from  his  place  on  the  Treasury  bench.  Mr. 
Thomas  doubtless  knows  the  contents  of  these  letters,  but  his  lips 
are  professionally  sealed.  There  must  be  some  way  of  getting 
hold  of  them  and  making  them  public.  Why  not  confide  them 
to  us  ? 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  October  25,  1899. 

ISSUE  DEPARTMENT. 
£ 


Notci  iHued 48,793,115 


£ 

Government  Debt  ....^..  iXiOi5,ico 

Other  Securities  . , ._ 5,784,900 

Gold  Coin  and  Bullion  ....  3if993(ii5 

Silver  Bullion 


Proprietors'  Capita'    »4.553»ooo 

Rest ►.      3. 185,361 

Public  Deposits  (including 
Kxchequer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)        8,072,237 

Other  Deposits 43,473,772 

Seven  Day  and  other  Bills..  158,207 


BANKING   DEPARTMENT. 


jC48,793.ii5 


Dated  October  26,  1899. 


j£68,44i,577 


Government  Securities ....  15,185,990 

Other  Securities 30,738,440 

Notes  20,753,545 

Gold  and  Silver  Coin 1,773,602 


;£68,44i,577 

H.  G.  EOWEN,  C/tie/  Cashier. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Banking  Department 

Lmi  Yew. 

Oct.  26. 

Oct.  18, 

1899. 

Oct.  25, 
1899. 

Increoite. 

Decrease. 

£ 

3,146,611 

6,696,030 

36,848,357 

103,469 

10,501,640 
29,607,671 
81,338,156 

Liabilities. 

£ 

3,180,872 

7,665,604 

44,064,513 

■68,537 

15,685,990 
33,436,906 
31,519,630 

£ 

28,185,190 

4'S    P-c. 
5       •> 

£                £ 

3,185,361          4.489 
8,072,337        406,633 

£ 

Pub.  Deposits 

- 

7  Day  Bills 

Assets.  ^ 
Gov.  Securities  . . 

158,207 

'5.185.990 
30,738,440 

".5»7i'47 

• 

£ 

»8,039,57o 

448  P.c. 

5       •• 

Decrease. 

500,000 
■  ,698,466 

10,330 

Inaeasc. 

Total  Reserve 

Note  Circulation. 

Proportion   

Bank  Rate 

1.007,517 

3,609,588 

9,609,588 

Increase. 

Decrease. 

£ 

«7il70,275 
48«  p.c. 

4        !• 

£ 

£ 

145.620 

ForeiitD  Bullion  movement  for  wedc  j£46o,ooo  in. 

LONDON  BANKERS'  CLEARING. 


Month  of 

1899. 

1898. 

Increase. 

Decr«ase. 

£ 

£ 

£ 

£ 

January 
February 

737,782,000 

673,381,000 
648,601,000 

54,501,000 

763,935,000 

'■5.334,000 

March 

938,603,000 

799,530,000 

•39i'73,ooo 

_ 

April 
May 

670,861,000 

597.4 "0,000 

73.45>.ooo 

_ 

911,389,000 

79».353.ooo 

119,036,000 

_ 

June 

677,669,000 
780,557,000 

588,169,000 

89,500,000 



July 
Weelc  ending 

611,482,000 

■69.075,000 

_ 

Aug.     3 

306,135,000 

146,436,000 

59,709,000 

— 

:;  .1 

128,630,000 

139,590,000 

.— 

10,960  XK) 

184,323,000 

161,808,000 

M,5i5,ooo 

— 

..        »3 

157,481,000 

131,718,000 

35,763,000 

— 

riip..^6 

133,303,000 

144,641,000 

11,339,000 

190,634,000 

141,274,000 

49.350000 

..        13 

131,544,000 

121,223,000 

io,33l,txx> 

— 

1.        »o 

173.625,000 

159,106,000 

13,519.000 

^ 

dfet.    *J 

135,458,000 

133,039,000 

3,429,000 

^ 

215,427,000 

197,542,000 

I7,885,oco 

— 

••        'i 

163,813,000 

141,856,000 
169,496,000 

•0,957,000 

^ 

18 

183,400,000 

sa,904,oo3 

_ 

,,        25 
Total  from 
1st  January. 

133,943,000 

135,780,000 

-  - 

3,637,000 

7,482,054,000 

<i554,»37iOa> 

917,817.000 

- 

BANK  AND  DISCOUMT  SATES  ABROAD. 


Paris , ;....i 

Berlin ,,.« 

Hamburg 

Frankfort ,., 

Anisterdam 

Bnissels , 

Vienna ..•■* 

Rome 

St.  Petersburg > i 

Madrid 

Lisbon  

Stockholm    , 

Copenhagen , 

Calcutta   

Bombay    

New  York  call  money , 


Allcrcd. 

October  so,  iM 
October  3,  1899 
OcieiMr  3,  i>99 
October  3, 1(99 
October  4,  >«99 

Octooar  17,  1899 
Octobtr  5,  1I99 
August  »7,  1^5 

Jamiary  >},  1(9! 
AugDU  3,  1(99 

January  ii,  1B99 

March  17,  1899 

May  9,  1I90 

Oaober3«,  1(99 

October  12,  1899 


Opca 


I 

3 

i 

6 


FOREIGN  RATES  OF   EXCHANGE  ON  LONDON. 


PUc«. 


Parii 

Brussels 

Amsterdam 

Berlin 

Do. 
Hamburg  , 
Frankfort  . 

Vienna    

St.  Petersburg. 

New  York _.i6odys    '483I 

Lisbon    sight  j       36}a. 

Madrid  sight     31*65 


Plae*. 

^ 

P 

luly  

sight 

Do.   gold  prem. 

ConstaatinopU. . 

imlhs 

B.  Ayret  gd.  pa. 
Riode  Janeiro.. 

9>dTs 

Valparuso 

"r'?. 

Cakuita 

Bomb«T 

Hong  Kong.... 

T.T. 

T.  T. 

Shanghai   

T.T. 

Singapore 

T.T. 

n'5 

107-30 
109' I 3 

<37'.40 


LatMl. 


»r'o» 
■06*90 
«o9'«r 

■43'50 


I/JO*     I      f| 

lit  ,  »l 

s/tt    I    n 


t/loi 


-.*- 


BANK  OF  FRANCE  (25  flranes  to  the  £). 


Oct.  36,  1899. 


Gold  in  band .,  |  75*631, 5»o 

Silver  in  hand    46,833,640 

Pills  discounted  t  36,153,480 

Advances    '  18,648,790 

Note  circulation  |  i54(345>'40 

Public  deposits j  11,760,300 

Private  deposits    17.666,160 


Occ  19,  1899.  Oct.  13,  (899.  Oct.  97,  tS9S. 


L 

75,800,390 

4^976.'*40 
35.507.560 
lS.895,960 
«55.»39»48o 
9,709,900 
19,181.480 


76,116,480 
46,996,980  j 
33^54,080  j 
18.975.680 
134,913,800 
9,435.080 
16,760,040  ' 


£ 

73,<s6,i6o 
49.<»."o 
38.430,400 

16,057,040 

■47,876,520 

»J.7»7.3«> 

»■, ■^3.640 


Proportion  between  bullion  and  circuUtion  79}  per  cent,  against  79  per  cent, 
a  week  aco. 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the^). 

Oct,  19,  1S99.   Oct.   19,  1899.    Oct.    5,    1899.  Oct.    TO,   If ^5. 


Coin  and  bullion  . 
Other  securities  . 
Note  circulation  . 
Deposits 


£ 

4.5»7.640 
i6,8ol,s8a 
>i,i<t,3ao 

l,»73,l)oo 


£  £ 

4.3'9.t6o  ,  4.45».7«o 

««.375.7»  17.a33.44O 

31,411,980  31,149,330 

2,125,640  I  2,836,200 


£ 
4,266,760 
16,(44,760 
19,683,680 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s. 


Oct.  21,  1899.  Oct.  14,  1899.  Oct.  7,  1899.  Oct.  23,  1S9I. 


Specie 28,724,000 

Legal  tenders    9,972,000 

L.oans  an<1  discounts I40,lo8,oco 

Circulation    j  3,145,000 

Net  deposits      '  153,676,000 


£ 

J9,a6S,ooo 
9,916,000 

l4l,t8n,O0O 

3,118,000 
■!4.99?.500^ 


l- 


^  I 

39,4*0.000  I 

9.736.000 

■  43,116,000  I 

3,107,000  I 

156,233,000  I 


£ 

31,910,000 

io,76«,ooo 

i3i,«o«,«eo 

3.to},*oo 


Legal  reserve  is  95  per  cent,  ofnst  depoaits;  therefore  the  surplus  reserrc  (<pcde  and 
legal    tenders)  exceeds    thU  sum    by  ;£287,ooo,   against    an    ejicaui   last  week  of 

;£a36,5oo. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand    

Bills  discounted  ... 
Advances  on  stocks. 
Note  circulation  ... 
Public  deposits 


Oct.  33,  1899. 


£ 

36,495,200 

47.9so,8oo 

3. 339.700 

S9.ot7.ojo 

35.863,300 


Oct.  14,1899.  Oct.  7,  1899. 


Oct.   23,  1898. 


^  i 

35.203,900  1 

50,807,150  1 

3.797.^5o 
61,707,500 

34.969,350  I 


£ 

34,753.800 

53,781,900 

4,365,800 

65.153,600 

34.579. 'oo 


£ 
37.546,350 
43,874,000 
♦.•*9rf» 
5*.9»3.«So 
»3.5*S50 


AUSTRIAN-HUNGARIAN  BANK  (Is.  8d.  to  the  Oortn). 


Gold  reserve 

Silver  reuerve    . . . 

Foreign  bills 

Advances  ....... 

Note  circulation  . 
Bills  discounted  . 


Oct.  3),  1899.  Oct.  >4,  1899.  Oct.  7,  1S99. 


30.7<^833 

9g.7S° 
61,416 


«,Mt,9i6 
58,gii,4i6 

'7.M9>y» 


£ 
»7«9.»"7  ' 
«o,493.7<o  I 
905.5*3  , 
,».o5».3S3  i 
«o.$43,7SO  , 
t9.S70.4'7  ' 


£ 
30,669.000 
•0,51 ■.333 
1,117.000 
3,156, 583 
61,040,416 
20^5,83] 


Oct.  3*,iS9L 


£ 

•».4*4.«66 

to,4»7.6*6 
9«6.t66 

S9.o6a,4>6 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Ocu  31, 1899.  Oct.  14, 1899.  Oct.  7,  i899.:Oct.  3*,  1B9I. 


Gold    i3.»<f<«o 

-■Silver  I  ■3.7»«.«»o 

Bills  discounted    i  4l,3a^ooo 

Advances  and  loans 4,070,930 

Notes  in  circulation    '  6o,5l(,9«a 

Treasury  advances,  coupon 

account  18,340 

THaiury  balances |  9'^74o 


£ 

•3.6SSrt40 

4>JJ».»8o 

4,113.600 

6o,7l5.6co 

IT.C2V1 
671,240 


i 

«1.7«o.««» 

4t,30*,«40 

4,ia3.6uo 

60,405,840 

■t,720 


£ 

tl.OJ0,S3O 

5.3»».3*» 

43,eU,r3o 

3,941, }*o 
S7.93«.S<o 

5«.*«o 


6i6 
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LONDON  COURSE  OF   EXCHANGE. 


Place.  Usance. 

^^_ 

Amsterdam    and  Rotterdam      short 
Do.  do.  3  months 

Antwerp  and  Brussels I  3  months 

Hamburg I  3  months 

Berlin  and  German  B.  Places  3  months 

Paris '    cheques 

Do.    .  -  ^ 3  months 

Marseilles    3  months 

Switzerland |  3  months 

Austria f. ■  3  months 

St.  Petersburg    j  3  months 

Moscow    I  3  months 

Italian  Bank  Places 3  months 

New  York    60  days 

Madrid  and  Spanish  B.  P.  . .  I  3  months 

Lisbon  j  3  months 

Oporto 1  3  months 

Copenh.  i^en 3  months 

Christiania 3  months 

Stockholm i  3  months 


Oct.  17. 


I3*l| 

95 '661 

30-77 

20'78 

25*52^ 


24^ 

248 

27'5ii 

48II 

37i 

36i 

36ft 

i8-S7 

18-58 

18-59 


Oct.  19. 


xa*i| 

12  •4! 

25-70 

20-78 

2o"73 

25*30 

25"52* 

25*53i 

25-80 

12  "274 

'Af 

27 '50 

483 

371 
36$ 

18-58 
18-59 
'8-59 


Oct.  24. 


I2*l| 

"'41 

25-661 

20-76 

20-77 

25-28? 

25-511 

25-S2* 

25-77^ 

I2-27i 

24» 

24! 
27-40 

48  {i 

37i 
36A 
36A 
18-56 

>8-S7 
18-58 


Oct.  26. 


12'lJ 
l2-4§ 

25-624 

20-76 

20-76 

25-28} 

25-50 

25-5ii 

25 '7  5 

i2-26i 

24  S 

24} 

27-38! 

48 11 

37i 

37i 

37i 

18-56 

i8-=6 

18-56 


OPEN    MARKET   DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills          ..         3}-^4 

Three  months                    ,,                ..         ■>          4  — 4J 

Four  months                      „                 . ,          . .         . .          . .         . .  4^— 4t 

Six  months                         «•     *           •-          ••         ••          ••         ••  4i 

Three  montns  fine  inland  bills         ..         ..          ..         ..          ..  4^ — 4} 

Four  months                      „                 . .         . .  4^—41 

Six  months                       „                4i~4l 

BANK  AND  DEPOSIT  RATES. 

Per  cent. 

Bank  of  England  minimum  discount  rate            5 

,,                ,,         short  loan  rates 6 

Banker's  rate  on  deposits       .,          ..         ..         .,         ,.         ..  3^ 

Bill  brokers'  deposit  rate  (call)         3I 

,,              7  and  14  days'  notice              .,  3^ 

Current  rates  for  7  day  loans           25—3 

,,                for  call  loan    ..          ..         ..         «         ..         ..  1^—2 


Stock  Market   Notes  and    C/omments. 

Markets  began  the  week  with  a  great  ilare-up  in  South 
African  shares,  prompted  by  the  news  of  our  dearly- 
bought  victories  against  the  Boers.  The  excitement 
continued  in  slackening  force  during  the  ne.xt  two  days, 
and  was  followed  by  stagnation  so  far  as  the  public  was 
concerned.  We  hope  this  stagnation  will  continue, 
unpopular  with  the  speculative  classes  as  this  view  is. 
Standing,  as  we  do,  totally  without  any  interest  one 
way  or  another  in  the  South  African  gamble,  and 
having  given  no  small  attention  to  the  quality  and  pros- 
pects of  most  of  the  mining  properties  there,  we  cannot 
for  the  life  of  us  understand  what  people  buy  upon. 
It  may  be  all  very  well  for  the  market  cliques  and 
millionaires  and  the  millionarish  finance  companies  to 
foment  a  buying  excitement  and  dangle  prices  up  in 
the  air  for  people  to  jump  after,  but  if  anyone 
approaches  the  question  from  the  centre  of 
indifference  it  is  impossible  to  see  what  on  earth 
the  buying  is  based  upon.  Rand  mines  of  all  descrip- 
tions are  not  going  to  be  any  better  after  the  war  is  over 
than  they  were  before  it  began.  Until  strife  interrupted 
operations  in  the  mines,  the  output  of  gold  was  steadily 
increasing  month  by  month,  and  the  taxation  was,  even 
with  the  5  per  cent,  on  profits  recently  added,  singularly 
light,  much  less  than  it  is  in  any  of  our  Australian 
colonies  or  in  Canada.  Grant  that  we  enter  into  posses- 
sion of  these  mines  as  the  controlling  power,  are  they 
going  to  be  as  lightly  burdened  in  the  future  as  in  the 
past  ?  By  no  manner  of  means,  if  we  judge  from  the 
utterances  of  the  Chancellor  of  the  Exchequer.  If  not, 
where  is  the  additional  profit  going  to  come  in  that 
would  justify  flares  up,  such  as  we  have  seen  this  week? 
We  cannot  see  where,  and  look  upon  the  whole  outburst 
as  only  one  more  exhibition  of  unreasoning  folly  that 
has  taken  deeper  and  deeper  hold  on  the  popular  mind 
since  the  mineral  wealth  of  South  Africa  bereft  men  of 
their  wits.  One  would  think  the  British  flag  worth  so 
many  more  dwts.  to  the  ton. 

We  still,  then,  hold  the  view  that  possessors  of  these 
South  African  mine  shares  should  take  the  opportunity 
to  sell  when  any  sharp  rise  occurs.  The  favourite  of 
the  moment  is  Rand  Mines — the  _^i  share  whirling 
around  in  the  neighbourhood  of  40,  sometimes  a  pound 
or  two  above,  sometimes  a  little  below.    When  will  these 


shares  get  their  next  dividend  ?  Within  twelve  months  ? 
Perhaps,  because  it  is  possible  that  profits  may  be  in 
hand  sufficient  to  enable  the  directors  to  make  an 
interim  distribution,  and  they  will  have  every  induce- 
ment to  do  so  in  the  dcjith  of  their  interest  as  measured 
by  shares  unsold,  as  we  have  again  and  again  explained. 
The  public  this  week  has  been  giving  them  a  splendid 
chance  to  unload  their  hundred  thousand  odd  of  new 
shares  at  prices  returning  them  on  the  mass  more  than 
;^4,ooo,ooo,  but  after  existing  profits  have  been  handed 
round,  when  is  the  next  dividend  to  come,  in  one  year 
or  in  two  ?  We  are  not  going  to  prophesy,  but  it  is  more 
likely,  we  think,  to  be  two  years  off  than  one.  What  are 
people  buying  upon,  then  ?  "  Oh,  the  company  has  such 
an  enormous  mass  of  undeveloped  claims,  and  directly 
the  war  is  over  it  is  going  to  sell  these  claims  to  specu- 
lative investors  here  and  in  France  as  fast  as  they  can 
be  put  upon  the  market.  Splendid  profits,  therefore, 
are  sure  to  be  netted  within  a  few  months,  because  the 
Boers  have  got  such  a  licking  that  Sir  Redvers  Buller 
and  all  our  army  may  be  in  Pretoria  before  Christmas." 
That  is  really  a  faithful  synopsis  of  the  kind  of  infantile 
chatter  poured  into  one's  ears  every  day  in  the  City. 
We  listen  sadly,  and  wonder  whether  it  is  really  a  case  of 
cjiiciii  Dens  mil  penkre.  Let  those  who  believe  act.  We 
shall  take  precious  good  care  to  do  nothing  of  the  kind. 
It  is  far  more  comfortable  to  be  poor,  and  allow  the 
financiers  to  play  the  game  by  themselves.  But  in  our 
opinion  the  market  will  be  in  no  condition  when 
this  war  is  over  to  absorb  any  fancy  articles  of 
this  description,  whether  issued  by  the  Rand  Mines 
Company  or  any  other  concern  of  that  type.  Grant 
that  the  war  is  finished  quickly — an  event  in  the  highest 
degree  improbable — the  bill  will  have  to  be  met,  not 
only  for  that  war,  but  for  the  permanent  army  of 
occupation  which  cannot  be  less  than  30,000  men. 

lilsewhere  we  give  the  Chancellor  of  the  E.xchequer's 
sanguine  anticipations  that  the  Boers  are  going  to  pay 
for  all  this,  and  we  have  sometimes  heard  of  people 
who  counted  their  chickens  before  they  are  hatched, 
but  think  he  beats  that  feat  altogether  in  numbering 
them  before  the  eggs  are  laid.  If  we  had  100,000  men 
in  South  Africa  we  could  not  wring  the  money  we 
required  out  of  the  Boers,  no,  not  if  we  had  an  army  of 
500,000,  for  the  \  cry  simple  reason  that  they  have  not 
got  it.  Therefore,  willy-nilly,  we  shall  have  to  pay  the 
bill  through  our  own  taxation  or  by  help  of  ta.xes  on  the 
mines,  and  a  nice  pickle  that  paying  will  put  our  money 
market  in.  Let  fools  buy,  then,  and  reckon  up  their 
profits  before  they  are  realised,  and  shout  with  delight 
at  the  "glorious  future"  of  this  industry  under  the 
British  flag,  and  the  wise  man  will  keep  his  money  in 
his  pocket. 

About  other  sections  of  the  market  there  is  really  little 
to  say,  for  they  are  more  stagnant  and  deserted  than 
they  have  been  any  time  this  year,  and  should  anything 
like  a  reverse  overtake  our  armies  in  South  Africa, 
revived  activity  in  them  will  be  produced  by  selling 
orders.  There  are  classes  of  stocks,  no  doubt,  well  out- 
side the  range  of  disturbances  marked  out  by  what  may 
be  called  the  lists  of  securities  belonging  to  the  empire 
itself,  where  now  and  again  something  good  may  b« 
picked  up,  and  many  people  are  coming  to  entertain  the 
opinion  that  American  railroad  shares  ought  to  be  pur- 
chased. Perhaps  these  people  are  right,  for  we  must 
candidly  say  that  at  the  moment  our  opinion  in  regard 
to  the  future  of  these  properties,  speaking  in  the 
widest  sense,  is  not  very  definite.  Some  of  them  have 
risen  to  quite  dangerous  heights,  and  there  are  many 
circumstances  connected  with  the  existing  prosperity 
within  the  Union  which  cause  one  to  entertain  serious 
doubts  about  the  future,  not  only  of  these  railroads,  but 
of  many  other  descriptions  of  public  securities  brought 
into  existence  in  the  States  during  the  last  two  years. 
On  the  other  hand,  it  is  undeniable,  and  we  are  glad  to 
declare  it  so,  that,  as  far  as  we  can  judge,  the  manage- 
ment of  many  American  railroads  is  now  more  con- 
sistent, more  above-board,  and  in  all  respects  more 
honest,  than  it  used  to  be. 

The  reports  issued  by  many  of  the  companies  for  the 
past  year,  which  we  have  examined  and  commented  on 
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week  after  week  in  this  Review,  have  impressed  us  in 

nearly  all  instances  most  favourably.  They  j^ive  fuller 
information  about  the  companies'  affairs  than  they 
formerly  did  ;  their  accounts  are  singularly  full,  and 
display  a  healthy  absence  of  floating  debts.  Also 
economies  in  administration  and  working  have  been 
systematically  introduced,  so  that  all  the  well-managed 
lines  arc  in  a  better  position  to  cope  with  adversity  than 
they  were  a  few  years  ago.  From  this  point  of  view, 
our  advice  might  be  that  it  is  good  to  buy.  On  the  other 
hand,  it  must  not  be  forgotten  that  the  tendency  to  re- 
duce freight,  and  even  passenger,  rates  is  by  no  means 
at  an  end,  although  checked,  and  that  in  the  case  of 
many  common  stocks  a  very  shallow  wave  of  depression 
is  quite  sufficient  to  sweep  away  any  chance  of  dividends. 
Therefore,  a  purchase  of  American  railroad  shares  at 
the  present  time  must  be  made  altogether  on  specula- 
tive grounds,  and  readers  must  judge  of  the  in- 
dications for  themselves.  If  they  think  that  within 
the  ne.xt  six  months  or  three  the  money  market  in 
America,  the  course  of  trade  and  the  speculative  dis- 
position of  the  people  over  there,  are  likely  to  combine 
in  furthering  an  upward  movement  in  prices,  by  all 
means  let  them  buy.  For  investment,  however,  there 
are  not  half-a-dozen  railroad  stocks  known  on  this 
m.arket  that  we  should  at  present  advise  any  prudent 
person  to  risk  much  money  in,  because  of  the  ticklish 
state  of  the  money  market  alone.  Among  the  best  of 
them  is  Illinois  Central,  and  yet  the  price  is  high.  New 
York  Central  may  be  sent  up  a  few  pounds  by  the  scan- 
dalous bonus  apparently  to  be  given  to  holders  of  the 
stock  on  the  new  issue  of  $15,000,000  of  it,  to  be  offered 
at  par,  which  means  a  gift  of  over  40  per  cent,  upon  the 
amount  to  the  allottees.  That  is  Vanderbilt  iinance  at 
its  worst,  and  should  be  enough  to  warn  investors  away 
from  New  York  Central  stocks  as  an  investment  ;  as  a 
temporary  speculation  it  might  pay. 

Then  there  is  Louisville,  a  road  undoubtedly  emerg- 
ing more  rapidly  than  we  anticipated  from  a  complicated 
network  of  adverse  circumstances.  That  also  offers  a 
chance  to  the  speculative  buyer,  although  as  a  mineral 
road,  keenly  competed  against,  we  cannot  look  upon 
the  ordinary  shares  as  anything  better  than  a  gamble, 
and  one  presenting  but  a  moderate  chance  of  profit 
worth  taking.  Some  of  the  north-western  roads,  again, 
appear  to  be  doing  very  well  indeed,  and  are  most  con- 
servatively managed  in  their  finances.  Such  especially 
is  the  position  of  the  Chicago  and  North-Western,  and 
even  the  Milwaukee,  high  though  the  price  of  the  stock 
is,  appears  to  us  to  be  more  of  an  investment  security  at 
the  present  time  than  New  York  Central  or  Pennsyl- 
vania. Still,  the  speculative  •  element  runs  over 
them  all,  and  it  is  as  speculative  investments  that  they 
must  be  touched  now  if  touched  in  any  sense.  Nor 
should  the  buyer  ever  take  his  eye  off  the  New  York 
money  market.  That  miglit  catch  him  badly  any 
morning,  for  it  is  full  of  bubbles  of  finance  distended  to 
exploding  point. 

These  observations  have  run  away  with  all  our  space 
this  week,  and  we  cannot  enlarge  upon  any  other  section 
of  the  olTicial  list,  nor  is  it  necessary.  There  is  nothing 
particular  doing  in  them,  nor,  outside  that  list,  can  we 
say  anything  of  a  satisfactory  kinci  about  such  places, 
the  hole  and  corner  West  Australian  market.  It  has  lost 
its  business  for  the  time  owing  to  the  superior  attraction 
afforded  by  that  animated  crowd  in  the  "  KatTir 
circus." 


The    Week's   Stock    Markets. 

With  a  stiflish  settlement  to  negotiate,  an  entire 
absence  of  good  news  from  the  seat  of  war,  and  more 
than  one  item  of  positive  bad  news,  public  .iloofncss, 
and  dirty  weather,  the  past  week  has  been  rather  a 
trying  one  for  the  Stock  Exchange.  It  began  well 
under  the  stimulus  of  the  "  glorious  victories "  at 
Glencoe  and  El.ands  Laagte,  and  the  Press  Censor  took 
care  not  to  present  the  full  bill  of  costs  till  we  had 
gloated  sulTiciently  over  the  success  of  our  arms  and 
convinced  ourselves  that  the  rest  of  the  war  would  be 


merely  a  triumphal  procession  to  Pretoria.  That  was 
the  Stock  Exchange  view,  and  prices  were  sent  bound- 
ing upwards  in  grand  style  on  the  eve  of  the  mining 
settlement.  But  since  then  things  have  not  been 
going  quite  so  smoothly  as  the  Jingoistic  optimists 
expected.  It  is  becoming  increasingly  evident  that 
our  victories  have  been  purchased  at  a  tremendfms 
cost,  and  the  fuller  reports  now  filtering  through 
show  that  our  successes  are  much  less  brilliant  than  we 
were  led  to  believe  at  first.  As  a  consequence  the 
stock  markets  have  latterly  been  in  a  much  less  rampant 
frame  of  mind,  and  there  would  probably  have  t)een  a 
sharji  reaction  if  the  settlement  had  not  disclosed  the 
fact  that  the  "  bears,"  encouraged  by  the  rapidity  of  the 
advance  in  prices  during  the  previous  week  or  so,  had 
been  busily  at  work  in  several  directions.  Otherwise 
the  outlook  would  not  be  very  promising.  The  new 
account  is  of  nineteen  days'  duration,  and  the  All  Saints 
holiday  next  Wednesday  in  such  anxious  times  as  these 
may  likely  enough  (ind  the  Stocc  Exchange  in  an 
awkward  iix.  It  only  requires  a  general  desire  to  secure 
some  of  the  magnificent  paper  profits  to  send  quota- 
tions hurtling  downwards  again,  and  unless  another 
victory  comes  along  quickly,  this  is  what  we  may  expect 
to  happen. 
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Bank  of  England  Stock...  . 

India  3ip.c.  Stk.red.  1931  1 
Do.  3  p.c.  Stk.  red.  1948  | 
Do.  2}  p.c.  Stk.  red.  1926 
Do.  -Rupee  Paper | 
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Consols  have  been  a  dull  market  in  spite  of  easy 
money,  but,  of  course,  they  were  more  affected  by  the 
proposals  of  the  Government  for  raising  the  ,-/^8,oc)0,ooo 
required  to  carry  on  the  war,  and  prices  have  steadily 
receded.  Indian  securities,  however,  have  been  good, 
and  Rupee  paper  was  put  up  a  fraction,  but  deahngs 
have  not  been  very  numerous.  More  attention  has  been 
paid  to  Colonial  loansj^nd  advances  of  a  point  and 
upwards  are  general  throughout  the  ust.  Cape,  Natal, 
Queensland,  and  New  Zealand  stocks  have  been  particu- 
larly favoured,  but  New  South  Wales  3A  per  cents,  are 
easier.  Rates  were  light  at  the  settlement,  notwith- 
standing the  fact  that  the  period  covered  extends  to 
nineteen  days,  the  general  charge  being  4J  to  5J  per 
cent.,  agaiiist  5  to  6  per  cent,  last  time.  Corporation 
issues  have  not  moved  to  any  important  extent,  but  the 
County  Council  2i  per  cents.,  partly  paid,  were  marked 
up  a  point,  while  the  fully-paid  stock  is  a  fraction 
down. 

-> — 
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HOMS  R.\ILWAYS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  .. 
Great  Cenual   Pref. ., 

Do.  Def.  .. 

Gre.it  Eastern 

Great  Northern  Def... 

Great  Western   

Hull  and  B.-irnsley 

L.-inc.  and  Yorkshire.. 

Metropolitan   , 

Metropolitan  District.. 
Midland  Pref 

Do.        Def , 

North  British  Pref.    . 

Do.  Def 

North-Elaslern , 

North-Western   

South-Eastern  Def.  .. 
South-Westem  Del.   . 


Oamg 
Price. 


180 

49i 
261 

51 

19 

1.33 

01 

166] 

1464 
114 

32 

81 

9i| 

871 

414 

1784 

303 
108 
8S 


FaU. 

— » 

+  i 
-■  i 
+  ( 


+  i 

-  ♦ 

+  2J 

-n 

—  I 

:i 


+  i 

+2 


Home  Railway's  have  received  a  fair  amount  of  sup 
jiort,  and  the  market  at  one  time  displayed  more  anima- 
tion than  for  several  weeks  past.  Tlie  traffics  continue 
very  satisfactory  all  round,  and  .is  only  light  rates  were 
exacted  at  the  settlement,  operators  were  encouraged  to 
deal  more  freely  than  has  been  the  case  of  late.    The 
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Heavies  especially  showed  strength  under  the  lead  of 
North-Westerns  and  Great  Westerns,  both  of  which 
mark  considerable  advances.  South-Western  deferred 
has  also  attracted  attention  on  the  expectation  that 
the  movements  of  troops  will  benefit  the  company 
considerably,  and  the  price  advanced  two  points. 
Chatham  ordinary  and  South-Eastern  deferred  have 
received  a  good  deal  of  support,  and  have  gained  a 
satisfactory  fraction.  North  British  deferred  has 
recovered  nearly  a  point,  but  Caledonians  are  firm  with- 
out much  improvement.  Great  Northern  deferred,  how- 
ever, has  receded,  and  the  District  clique  have  allowed 
the  price  to  slip  back  after  last  week's  smart  advance. 
Great  Easterns  have  been  steady  without  much  change, 
and  dealings  in  them  have  cooled  off  considerably. 

Wall  Street  contrived  to  keep  things  moving  pretty 
briskly,  and  the  action  of  the  Bank  of  England  in 
reducmg  the  price  of  "  eagles  "  and  refusing  to  make  cash 
advances  against  imports  of  gold  from  New  York 
helped  to  make  brokers  more  cheerful  by  removing 
their  fears  of  gold  leaving  the  country.  Our  market, 
however,  shows  no  life  at  present,  and  only  feebly 
responded  to  the  rise.  The  news  that  the  New  York 
Central  proposes  to  issue  $15,000,000  new  stock  at  par 
in  January  in  order  to  provide  new  cars  and  other 
equipment,  and  that  the  present  stockholders  are  to  be 
allowed  to  subscribe  to  the  extent  of  15  per  cent,  of 
their  holdings  had  little  or  no  effect  on  the  price  here, 
although  at  the  current  market  valuation  the  bonus  is 
considerable.  The  settlement  was  easily  arranged  at 
light  rates,  and  there  was  some  evidence  of  a  "  bear  " 
account  in  several  of  the  speculative  favourites. 
Southern  preference  have  come  into  prominence,  and 
Atchisons  were  bought  in  anticipation  of  a  good 
revenue-sheet  for  September,  which  has  since  come 
to  hand.  Eries  have  also  been  supported,  but  Coalers 
are  rather  flat.  Louisvilles  are  still  heavily  dealt  in, 
but  the  efforts  of  the  "  bull "  clique  have  not  been  so 
successful  as  before.  Union  Pacihcs  and  Norfolks  have 
been  prominent  in  the  active  list,  but  Baltimores  have 
been  losing  ground. 

Canadian  Pacifies  advanced  strongly,  and  the  market 
does  not  appear  to  treat  the  threatened  competition 
very  seriously.  Rates  were  rather  stiff  at  first,  but  eased 
off  later,  showing  that  all  the  "  bears  "  have  not  scram- 
bled in  yet.  Grand  Trunks  were  favoured  with  an 
excellent  traffic  increase  of  over  ;i^i6,ooo,  which  put 
the  prices  of  the  firsts,  seconds,  and  thirds  considerably 
higher.  The  guaranteed  stock,  however,  lags  behind 
somewhat.  The  proposal  for  the  reorganisation  of  the 
Chicago  section  has  been  very  favourably  received. 
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CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref. 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

i  Central  Pacific 

^  Chic.  Mil.  &  St.  Paul 

I  Denver  Shares    

I       Do.    Prefd 

1  Erie  Shares 

Do.  Prefd 

Illinois  Central   

j  Louisville  &  Nashville  ... 

!  Missouri  &  Texas  

New  York  Central 

Norfolk  &  West. Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.      4  p.c.  Deb 
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displayed  decided  weakness  at  times.  Rates  were 
fairly  stiff  at  first,  but  afterwards  eased  off,  especially 
on  Italians  and  Japanese,  on  which  the  charge  was  2 
per  cent,  against  4|-  and  5^  per  cent,  respectively  last 
time.  On  this  evidence  of  a  "  bear "  account  prices 
improved,  and  Spanish,  Portuguese,  Turks,  and  Egyp- 
tian Unified  also  advanced.  Transvaal  "Fives"  con- 
tinue to  recover  on  the  belief  that  the  security  will 
improve  as  the  result  of  the  war.  In  the  South  American 
section  Argentines  have  shown  moderate  strength  not- 
withstanding the  advance  in  the  gold  premium,  and 
Brazilians  have  benefited  by  the  improvement  in  the 
exchange.  Uruguays  and  Guatemalas  are  both  higher, 
but  Chilians  have  been  almost  neglected. 


FOREIGN  BONDS. 

Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.   Ay. 

Water   

Brazilian  4  p.c.  i88g  

Do.     5  p.c.  1895  

Do.     5     p.c.      West 

Minas  Ry 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified... 

Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Mor.opo'y ... 

Italian  5  p.c.  Rente    

Mexican  6  p.c.  ii88   

Portuguese  1  p.r 

Spanish  4  p.c.  (Seal .;d)  ... 

Turkish  I  p.c.  "  B  "    

Do.     ip.c."C'     

Do.     ip.c.  "D"    

Uruguay  34  p.c.  Bonds  ... 

Among  Foreign  Railways  the  chief  feature  has  been 
the  steady  advance  in  Entre  Rios  preferred,  which  has 
gained  several  points  on  the  week.  Mexicans  have  also 
been  prominent  as  the  result  of  the  unexpectedly  good 
dividend  announced  last  week,  and  as  the  rate  on  the 
Firsts  eased  off  to  "  even,"  the  unwieldy  "  bull  "  account 
appears  now  to  have  been  completely  liquidated.  Inter- 
oceanics  and  Mexican  Nationals  are  higher,  and  Argen- 
tine Railways,  after  hesitating  a  little  at  first,  went  ahead 
in  fine  style.  Centrals  putting  on  as  much  as  three  points 
one  day. 
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FOREIGN  RAILWAYS. 

Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.    ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 
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Foreign    stocks    have    moved    irregularly,    but    the 
general  tendency  has  been  good,  although   Paris  has 


In  the  Miscellaneous  section  the  principal  event  was 
the  announcement  of  the  Coats  dividend  with  an  un- 
expectedly large  bonus,  and  the  price  at  once  started 
jumping  points  at  a  time  till  the  stock  topped  the  800 
mark — a  record  for  an  industrial  security,  we  believe. 
The  advance  is  partly  due  to  the  expropriation  of  a 
Belgian  competing  firm,  but  we  are  not  sure  if  that 
ought  to  be  regarded  as  a  "  bull "  point.  English 
Sewing  Cottons  and  American  Threads  improved  in 
sympathy.  Aerated  Breads  continue  to  advance,  and 
Lyons  had  a  smart  spurt,  but  Bovrils  have  been  weak. 
Anglo-American  Telegraphs  and  Eastern  Extensions 
are  still  recovering  lost  ground,  and  Bank  of  Australasia 
gained  a  point.  Allsopp  preferred  have  been  in  demand, 
and  National  Explosives  were  inquired  for  on  the 
assumption  that  the  company  will  benefit  by  the 
expected    cancellation     of     the     dynamite    monopoly. 
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Kodaks  had  a  spurt,  but  Mutoscopes  have  been  flat, 
and  Pahang  Corporation  weakened  on  the  issue  o£  the 
report.  

The  markets  leave  off  to-night  good  in  all  directions, 
with  a  renewal  of  buying  in  South  African  shares, 
especially  shares  of  the  land  companies,  by  a  report 
that  another  great  victory  has  been  secured  at  Ladysmith 
this  time  with  800  Boers  killed,  and  1,500  or  more 
captured.  No  confirmation  of  that  story  came  in 
market  hours,  but  that  did  not  prevent  prices  from 
leaving  off  at  the  best.  Light  Home  Railways  were 
good  too,  and  the  "  heavy "  ones,  such  as  Great- 
Western,  in  considerable  demand,  and  London  Bank 
shares  all  improved  as  well  as  Salt  Union  issues. 

Mining  and  Finance  Companies. 
The  South  African  market  opened  the  week  in  a  very 
jul)ilant  frame  of  mind  on  the  news  from  the  front,  and 
when  prices  were  made  up  for  the  settlement  big  gains 
were  recorded  by  all  the  leading  shares.  Rand  Mines, 
ior  instance,  were  yf  higher  than  at  the  previous  settle- 
ment, Modderfonteins  2i  higher,  Geldenhuis  Deep  and 
Robinson  Deep  2  higher,  Goldfields  i  j  higher,  and  so 
on.  The  rate  on  Rand  Mines  was  at  iirst  6  to  8  per 
•cent.,  but  afterwards  a  slight  "  backwardation "  was 
|occasionally  exacted,  and  on  East  Rands  it  fell  to  2  per 
cent.  The  general  rate,  however,  was  7  to  9  per  cent., 
and  on  Goldfields  and  a  few  others  8  to  10  per  cent. 
■Since  then  the  market  has  been  rather  choppy, 
and  the  advance  which  has  already  occurred  has 
•frightened  away  the  public,  especially  as  the 
<war  news  is  not  so  favourable  as  the  first  accounts 
made  out.  However,  the  market  has  convinced  itself 
"that  nothing  very  serious  is  going  to  happen,  and 
although  the  best  prices  have  not  been  maintained,  the 
declines  are  not  very  heavy  as  a  rule.  Westralians 
have  not  received  very  much  attention,  and  prices  are 
inclined  to  droop  from  lack  of  support,  in  spite  of  the 
efforts  of  insiders  to  make  a  brave  show  of  confidence  in 
the  future.  Copper  shares  have  fiuctuated  rather  wildly 
under  the  lead  of  Tintos,  which  have  been  furiously 
bought  and  sold  on  the  Paris  Bourse.  They  leave  oft 
lower  on  balance,  and  the  others  have  followed  suit. 


THE   TRADE   OF   SHANGHAL 

There  is  nothing  very  exciting  in  Consul-General 
Byron  Brenan's  report  on  the  trade  of  Shanghai  for 
1898.  It  was  a  normal  year.  Shanghai  is  mainly  a 
transhipment  port,  and  of  merchandise  to  the  value  of 
_;^30,ooo,ooo  imported  in  foreign  vessels,  ;^24,ooo,ooo 
worth  was  taken  away  in  foreign  ships.  Some  quantity 
was  also  disposed  of  in  native  craft,  but  goods  so  carried 
away  are,  for  some  reason  not  explained,  treated  as 
having  been  consumed  in  Shanghai.  There  is,  however, 
a  steady  growth  in  the  trade  of  the  port,  though  there 
■was  a  falling  off  of  about  a  million  sterling  in  the 
exports,  and  much,  if  not  all,  of  this  is  accounted  for  by 
cotton.  Cotton,  cotton,  always  cotton  in  these  Far 
Eastern  countries.  Mr.  Brenan,  on  the  authority  of 
one  of  the  principal  cotton  firms,  states  that 
the  trade  was  a  good  one  for  those  en- 
gaged in  import  business,  but  in  one  respect 
the  Chinese  cotton  sellers  effectually  over-reached 
themselves.  They  combined  together,  thinking  they 
might  raise  the  level  of  the  price  of  raw  cotton  to  a 
point  just  short  of  forcing  the  local  mills  to  cease 
working.  But  the  local  mills  first  met  the  difficulty  by 
importing  Indian  cotton,  and  then  formed  an  opposing 
combination  not  to  buy  above  a  certain  figure,  calculated 
on  the  world's  value  of  raw  cotton.  The  consequence 
was  that  the  sellers  had  to  give  way  ;  but  the  Chinese, 
like  the  Americans,  having  discovered  how  easily  the 
pockets  of  consumers  may  for  a  time  at  least  be  picked 
by  combinations,  may  return  to  the  charge.  It  is  so 
hard  to  resist  thieving  when  you  can  get  a  sutVicient 
number  of  thieves  to  combine.  We  note  a  decline  in 
British  tonnage  entered  and  cleared  at  Shanghai  of 
163,000  tons,  while  the  Japanese  tonnage  has  increased 


by  250,000  tons.  There  may  be  little  connection 
between  these  two  facts,  and  it  is  explained  that  the 
Japanese  increase  may  be  largely  due  to  the  fre- 
quent voyages  of  small  steamers  on  the  Yangtze ; 
but  the  decline  in  British  tonnage  is  in 
itself  a  notable  and  not  very  pleasant  circumstance. 
Nor  has  Mr.  Brenan  any  very  high  hopes  of  the  advan- 
tages to  be  derived  from  the  opening  up  of  inland 
waters  in  China.  It  should  tend  to  give  a  stimulus  to 
foreign  trade  ;  but  the  uncertainty  about  the  treatment 
of  merchandise  at  the  interminable  likin  stations  deters 
people  from  risking  money  in  the  starting  of  river 
steamers.  As  soon  as  the  Chinese  Government  make 
public  the  promised  tariff  of  dues  and  duties  the  full 
amount  would  be  charged  at  every  likin  station  on 
steamer-borne  goods,  while  junk  owners,  acting  in 
collusion  with  the  likin  colllectors,  would  continue  to 
get  off  with  a  much  smaller  payment.  With  all  these 
drawbacks,  however,  the  Japanese  and  Germans  intend 
making  great  efforts  to  secure  some  portion  of  the 
carrying  trade  on  the  great  river.  Perhaps  it  may  yet  be 
found  possible  to  clip  the  claws  of  the  likin  collectors. 
We  note  that  in  Shanghai,  as  in  Chefoo,  the  Chinese  are 
rapidly,  by  their  own  rascality,  transferring  the  straw- 
plait  business  to  Japan.  It  has  been  diminished  by 
nearly  50  per  cent,  during  the  last  five  years. 


TRADE    AND    PRODUCE. 

Nothing  could  be  more  satisfactory  than  the  trade  reports  of  the 
week.  Neither  in  the  City  nor  in  the  provinces  is  the  war  influence 
generally  felt  or  much  thought  of — as  yet.  Houses  connected  with 
the  Transvaal  or  the  Orange  Free  State  do,  however,  feel  the  pinch, 
and  several  Transvaal  firms  with  buying  offices  in  the  City  have 
had  to  let  their  bills  go  back.  As  there  are  probably  about  200 
houses  in  London  interested  in  Transvaal  business,  many  must  be 
feeling  a  certain  "  squeeze."  One  house  that  had  a  surplus  of 
;f  100,000  at  the  end  of  1898  has  not  recently  been  able  to  meet  its 
bills.  But  there  are  cases  of  traders  having  sold  their  business  months 
ago,  and  now  taking  holiday  here,  intending  to  go  back  to  re- 
commence operations  when  the  war  is  over.  Our  domestic  trade, 
however,  is  as  yet  wholly  unaffected  by  the  war.  The  cotton  pro- 
duction in  Lancashire,  for  instance,  has  this  month  tieen  double 
what  it  was  twelve  months  ago,  and  there  are  over  20,000  more 
looms  at  work  in  various  parts  of  the  country  than  last  year.  There 
has,  however,  never  been  a  great  trade  with  South  Africa  in  cotton 
goods. 

Though  the  average  price  of  wheat  has  this  week  gone  up  lid. 
to  28d.  2d.,  an  easier  movement  has  set  in,  and  prices  have  turned 
downward.  The  English  farmers  have  at  last  recognised  the 
inevitable,  and  realised  that  it  is  of  no  use  unduly  hoarding  their 
stocks.  The  consequence  is  that  wheat  supplies  have  liecome 
rather  more  abundant,  and  sellers  are  more  amenable  to  reason. 
Whether  the  fall  now  begun  will  l)e  a  great  one  is  another  matter. 
We  doubt  it,  though  the  American  exports  continue  to  l>e 
markedly  ahead  of  last  year.  The  result  is  dulness  in  the  English 
markets  generally,  the  cargo  one  among  the  rest.  Futures  are 
also  inclined  to  droop,  and  speculation  has  not,  on  the  whole,  t)een 
very  energetic.  The  stocks  of  wheat  in  Liverpool  warehouses 
amount  to  97,099  tons,  a  decrease  of  1,340  tons  as  compared  with 
last  week.  The  decline  in  wheat  in  the  various  provincial  markets 
ranged  from  6d.  to  is.  per  quarter,  though  in  several  cases  the 
reduction  went  so  far  as  is.  6d. 

"Bears"  have  been  having  a  big  say  in  the  copper  market  this 
week,  and  on  Tuesday  had  brought  cash  and  all  dates  down  to 
£72  17s.  6d.,  a  figure  not  heard  of  in  copper  for  a  long  time.  Tlie 
"  bear  "  raid  rather  slackened  after  this,  however,  and  cash  rose  to 
£73  IS.  3d.,  and  the  recovery  continued  to  the  close,  when  near 
dates  brought  £73  5s.  to  13s.  6d.,  and  three  months  £73  15s. 
and  I2S.  &.  The  .-iction  was  mainly  speculative,  yet  the 
consumptive  demand  was  probably  rather  better  for  a  time, 
though  that  is  not  likely  to  increase  unless  there  is  further 
reduction  in  values.  During  the  last  nine  months  comsumption  ia 
England  has  fallen  off  23  per  cent.,  but  in  France  only  2j  per  cent 
as  compared  with  last  year.  The  reduction  in  German  a>nsump- 
tion  is  118  per  cent.  The  total  consumption  in  France  during  the 
nine  months  from  January  to  Septemljcr  was  30,280  tons,  as  com- 
pared with  31,075  tons  in  the  same  period  last  year.  France  has 
this  year  exported  2,650  tons  to  the  I'nited  States  and  England. 
The  export  of  sulphate  of  copper  from  England  has  t>een  reduced 
by  25  per  cent.  Messrs.  H.  K.  Merton  &  Co.  state  that  the  copper 
producers'  returns  show  th.it  for  the  past  nine  months  the  total 
European  production  is  66,150  tons,  the  American  191,222  tons,  and 
.American  exports  82,091  tons,  against  61,705  tons,  174,811  tons, 
and  107,342  tons  respectively  for  the  same  period  last  year.  There 
have  been  lower  quotations  in  New  York  for  l-ike  copper,  and 
this  has  so  far  influenced  prices  here,  in  spite  of  the  strong 
statistical  position,  though  there  has  also  been  some  buying  00 
American  .iccount.  Consumers  in  the  I'nited  States,  tiowever,  are 
well  supplied  for  the  present,  and  Continental  dealers  have  l)een 
replenishing  their  stocks  largely  with  .\mcrican  electrolytic.  At 
Wednesday's    market   here,  the   "bulls" — mainly   for   American 
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manipulators — commfiiced  active  operations,  and  in  the  course  of 
the  day  managed  to  run  up  prices  about  15s.,  while  the  closing  tone 
was  firm,  with  cash  at  £y/[  6s.  3d.  and  three  months  £y^  12s.  6d. 
This  seems  to  have  been  merely  a  spurt,  however,  and  on  Thursday 
there  was  an  easier  feeling,  and  cash  went  down  to  £'J^  is.  3d.  and 
three  months  £j^  5s.  to  2s.  6d.  Yet  the  tone  at  the  end  was  more 
steady  than  at  the  opening. 

In  tin  also  "  bear  "  speculators  have  t)een  active,  and  quotations 
at  one  time  marked  a  decline  of  over  40s.  The  pressure  was  con- 
siderable, and  while  in  the  morning  session  of  Monday  cash  sales 
were  effected  at  £1^  5s.  and  6s.  3d.,  and  three  months  at  ^^144  10s. 
to  5s.,  sales  in  the  afternoon  were  forced  at  £x^z  'Ss-  cash,  and 
after  official  hours  £H2  5s.  was  reported  for  three  months.  Things 
became  yet  easier,  and  at  one  time  there  was  a  fall  of  £3  10s.  per  ton 
both  for  cash  and  three  months.  These  prices  induced  some 
buying,  and  a  recovery  of  15s.  Before  the  close  the  recovery 
amounted  to  20s.,  though  there  was  still  a  loss  on  the  day  of  35s., 
but  with  a  rather  better  tone.  At  the  close  cash  and  three  months 
realised  £1^0  los.  and  7s.  6d.,  the  settlement  price  being  ;^i40. 
About  1,500  tons  altogether  were  sold.  As  in  copper,  however,  the 
"  bulls  "  set  about  raising  quotations  on  Wednesday,  and  succeeded 
in  advancing  values  50s.  to  55s.  on  the  day  ;  but  on  Tliursday  again 
came  a  slight  reaction,  and  there  was  a  decline  of  7s.  6d.  on  the 
day.  Three  months'  rates  especially  suffered,  a  "  back  "  again  ap- 
pearing on  them.  There  was  a  good  deal  of  fluctuation,  and  the 
highest  rates  for  cash  or  three  months  was  £143  los.  down  to 
;^I43  cash  and  £m  2s.  6d.  to  ;f  143  three  months. 

During  this  week  there  have  been  some  speculative  fluctuations  in 
pig-iron,  but  within  a  very  narrow  range,  and,  as  the  trade  demand 
continued  large  and  pressing,  it  is  no  surprise  that  the  week  ends 
with  prices  quite  as  high  as  those  of  last  week.  Iron  and  steel 
manufacturers  contihue  busy,  and  fresh  orders  are  coming  in 
in  fair  numbers.  Shipbuilders  are  still  very  active,  and  the  only 
tendency  of  prices  is  to  go  up.  There  is  no  thought  of  the  possible 
adverse  influence  of  war;  it  is  not  felt,  and  hardly  spoken  of.  Of 
course  the  demand  for  coal  is  keeping  up  to  the  full,  and  freights 
are  everywhere  showing  an  upward  tendency. 

Mr.  Henry  Neill  sticks  to  his  estimate  of  this  year's  cotton  crop — 
11,000,000  bales.  The  weather  has  been  most  favourable  for  pick- 
ing, and  there  are  no  signs  of  frost,  though  even  a  severe  frost 
would,  he  thinks,  now  do  little  or  no  harm,  the  plant  being  practi- 
cally mature  in  every  State.  But  receipts  large  enough  to  really 
represent  the  crop  cannot  be  e.xpected  until  the  fields  are  pretty 
well  cleared  of  the  quantity  of  open  cotton  with  which  they  are 
still  more  or  less  encumbered.  "  Bull  "  operators  in  America  are 
furious  with  Mr.  Neill  for  his  firmness  in  this  matter,  especially  as 
the  Washington  Statistical  Bureau  returns  are  less  cheerful  than  his 
estimate,  though  previous  predictions  have  turned  out  correct.  As 
a  rule,  quotations  keep  tolerably  high,  though  fluctuating  from  day 
to  day.  Buyers  here  are  restricting  their  purchases,  but  Manchester 
dealers  continue  firm,  and  there  is  no  real  break  in  prices.  Manu- 
facturers are  as  firm  as  ever.  Until  the  result  of  the  year's  crop  is 
definitely  ascertained,  there  is  no  likelihood  of  any  great  change  in 
the  market  rate. 

There  seems  every  chance  of  a  further  advance  in  wool  values. 
Prices  at  the  Melbourne  and  Sydney  sales  have  been  showing  a 
distinctly  hardening  tendency,  while  the  quantities  offered  for  sale 
are  but  moderate.  Here  merinos  are  still  in  considerable  demand, 
as  well  as  better-class  crossbreds,  but  the  business  done  is  not  so 
great  as  might  be  anticipated  from  the  inquiries.  The  truth  is 
sellers  are  so  stiff  that  buyers  hesitate  about  acceding  to  their  de- 
mands, and  only  take  what  is  essential  to  supply  their  immediate 
wants.  The  probability,  however,  is  that  a  further  advance  will 
soon  be  insisted  upon,  though  it  may  somewhat  check  the  flow  of 
business.  Leicester  reports  a  very  confident  tone  in  the  market, 
and  Huddersfield  and  Leeds  both  speak  of  abundant  orders.  In- 
deed, Leeds  declares  the  outlook  to  be  so  good  as  to  be  embarrass- 
ing. Buying  for  the  winter  trade  has  been  very  brisk,  and  orders 
for  spring  goods  are  already  exceptionally  numerous.  The  Cana- 
dian trade  continues  excellent,  though  hopes  for  United  States 
business  are  still  in  the  future. 

There  is  little  change  in  tea  tliis  week.  The  total  amount  offered 
in  public  auction  was  71,652  packages.  Messrs.  Gow,  Wilson  & 
Stanton  remark  that,  though  duty  payments  for  the  first  four  months 
of  the  season  appear  at  first  sight  to  indicate  a  falling  off  in  the  use 
of  Indian  tea  and  a  gain  in  that  of  Ceylon,  if  the  figures  are  taken 
from  January  i  to  September  30  it  will  be  seen  that  a  gain  has  taken 
place  in  the  use  of  both  descriptions,  the  fluctuations  in  duty  pay- 
ments being  due  to  merely  temporary  influences.  There  have  been 
exceptionally  heavy  clearances  during  October.  The  week's  sale 
of  Ceylon  tea  has  been  the  smallest  since  earlj  in  August.  Competi- 
tion consequently  improved,  and  prices  were  slightly  firmer.  The 
average  rate  for  the  week  was  8o2d.,  against  8'5od.  in  1898.  The  de- 
mand for  Java  was  good,  on  the  whole,  and  teas  sold  fully  up  to 
recent  prices. 

More  activity  is  shown  in  sugar,  with  a  slight  increase  in  values. 
Mr.  C.  Czarnikow  states  that  the  report  by  Mr.  Licht  of  a  probable 
increase  of  only  350,000  tons  in  the  European  beetroot  crops,  and 
still  lower  factory  estimates,  had  a  favourable  effect  on  our  market, 
and  prices  advanced  on  Saturday  and  Monday  25d.  for  near  and 
distant  deliveries.  The  trade  did  not  respond  freely  to  the  im- 
provement, and  consequently  prices  receded  to  the  extent 
of  2d.,  recovering  this  loss  aj^ain  on  firmer  Continental  advices. 
The  factory  estimates  in  France  do  not  include  the  "  Sucre  fictif " 
contained  in  molasses,  but  in  Germany  the  95,000  tons  molasses 
sugars  seem  to  have  been  added  to  the  factory  figures.  The  net 
German  factory  estimate,  anyhow,  is  100,000  tons  above  the  cor- 
responding figure  of  last  year,  and  fo.  France  even  150,000  tons 


more.  There  is  a  pretty  strong  belief  in  some  quarters  that  Mr. 
Licht's  estimates  may  be  exceeded,  but  very  much  depends  upon 
the  weather,  which  so  far  has  been  favourable.  Mr.  Czarnikow 
thinks  that  about  500,000  tons  beet  in  excess  of  last  year  are 
required  to  meet  the  increased  consumption,  and  leave  ns  with 
fair  stocks  at  the  end  of  the  season.  Holders  are  now  less  dis- 
posed to  force  sales  at  the  present  level. 


RHODESIAN   GOLD    OUTPUT. 

The  last  monthly  report  of  the  Buluwavo  Chamber  of  Mines  makes 
very  interesting  reading,  inasmuch  as  the  figures  of  the  first  year's 
output  of  gold  from  Matabeleland,  Mashonaland,  and  Tati  are 
included.  The  quantity  of  ore  treated,  including  20,709  tons  cyanided 
for  the  twelve  months  ended  August  31,  came  to  115,924  tons,  ancJ 
from  this  63,500  oz.  were  obtained,  being  109  dwt.  per  ton,  the 
aggregate  value  of  which  was  ;{^224,94i.  Matabeleland,  of  course, 
contributes  the  largest  amount  to  the  total,  92,429  tons  for  54,000  oz., 
or  117  dwt.  per  ton,  but  only  two  of  the  mines — the  Geelong  and 
the  Selukwe — ran  for  the  full  year  ;  the  Dunraven  was  at  work  for 
ten  months  and  the  Bonsor  for  nine  months,  these  being  the  four 
principal  producers.  The  quantity  of  ore  milled  by  the  Geelong 
was  25,040  tons  for  13,514  oz.,  or  108  dwt.  per  ton,  the  total  value 
being  ;^49,348.  The  Selukwe  put  through  21,774  for  I5ii20  oz.,  or 
13-9  dwt.  per  ton,  which  was  worth  ;f54,i74,  thus  maintaining  its 
position  as  the  premier  mine.  The  Bonsor  crushed  22,876  tons  for 
11,328  oz.  average  99  dwt.  per  ton,  value  ^41,090,  and  the 
Dunraven  19,486  tons  for  11,725  oz.,  average  12  dwt.  per  ton,^ 
value  ;^42,679.  No  other  company  makes  an  important  contribu- 
tion, but  a  few  trial  crushings  help  to  swell  the  total,  these  being 
the  greater  part,  no  doubt,  of  the  2,530  oz.  given  as  obtained  from 
"  other  sources,"  and  valued  at  £<),ij^.  The  yield  from  Mashona- 
land only  came  to  240  oz,,  the  result  of  trial  crushings,  while  Tati 
returned  5,729  oz.,  the  greater  part  of  which  cnme  from  cyanide. 
These  figures,  although  satisfactory,  are  not  quite  so  good  as  they 
look,  as  the  President  of  the  Chamber  recently  drew  attention  to 
the  fact  that  in  the  returns  of  the  so-called  gold  there  was  a  cer- 
tain percentage  of  silver.  In  some  mines  this  is  only  about  3  per 
cent.,  but  in  others  it  considerably  exceeds  lo  per  cent.  The  ccst 
per  ton  is,  generally  speaking,  less  than  £1,  including  redemp- 
tion, and  as  the  yield  ranges  from  £1  15s.  to  £2  los.,  the  various 
companies  should  do  moderately  well,  especially  as  railway  com- 
munication is  rapidly  opening  up  the  country. 


We  are,  perhaps,  not  sufficiently  observant  of  the  keenness  of 
Germany's  competition  in  the  shipping  trade.  It  seems  that 
British  sailing  ships  for  Valparaiso  take  from  100  to  120  days  on  the 
passage,  while  German  ships  generally  manage  the  voyage  in  much 
less  than  100  days — never  more  ;  and  one  vessel  covered  the  distance 
in  sixty-seven  days.  What  is  the  reason  of  the  difference  being  s* 
decidedly  against  English  shipping  ?  .\nother  important  fact  is 
that  German  rates  are  12  to  20  per  cent,  under  those  of  British.  But 
a  third  consideration  is  that,  while  German  ships  are  discharged  in 
eight  days  or'  less,  British  ships  require  thirty  days— sometimes 
more.  What's  the  explanation  of  it  ?  If  this  extraordinary  expedi- 
tion of  the  German  ships  cannot  be  equalled  by  the  British,  how 
long  can  our  marine  supremacy  last  ? 

Famine  relief  is  now  being  administered  in  thirty-three  districts 
of  India,  and  to  a  present  total  of  392,000  people.  The  relief 
measures  are  said  to  have  been  taken  in  good  time  in  British 
territory,  while  arrangements  have  been  made  for  the  worst 
emergency. 

Yesterday,  at  the  Bankruptcy  Court,  Mr.  Registrar  Brougham 
suspended  for  three  years  the  discharge  of  Arthur  C.  Morgan, 
formerly  managing  director,  and  who  had  more  recently  carried  on 
business  as  a  financial  agent  and  mortgage  broker  at  26,  Regent- 
street.  The  bankrupt  had  incurred  a  loss  estimated  at  ^,"2,752  in 
connection  with  the  promotion  of  the  British  Columbia  and  North- 
western Territories  Exploration  Syndicate,  Limited,  which  was- 
formed  to  purchase  and  develop  certain  gold  mining  claims  in- 
British  Columbia.  The  liabilities  were  returned  at  £j,(X)7,  and  the-^ 
assets  are  not  likely  to  realise  much  more  than  ;^io. 

The  amount  that  Mr.  Cornelius  Vanderbilt  received  under  hisi 
father's  will  is  now  announced.  It  may  be  remembered  that] 
Mr.  Vanderbilt,  senior,  objected  to  his  son's  marriage.  In  con-; 
sequence  of  this  Cornelius  receives  only  $500,000  absolutely,  witli 
the  addition  of  §1,000,000  in  trust.  Alfred,  the  younger  brother, 
who  is  appointed  residuary  legatee,  is  made  the  head  of  the. 
family.     He  will  add  86,250,000  to  his  brother  Cornelius's  share.  ■ 


RUPTURE. — The  College  Tniss  has  been  unanimously  declared  by  the  Medical. 
Profession  and  Press  to  be  the  most  efficient  article  yet  put  upon  the  market  for  the 
relief  of  Rupture.  Letters  of  thanks  are  being  received  daily  from  grateful  patients- 
who  have  derived  the  greatest  benelit  since  wearing  the  College  Truss.  The  College- 
Truss,  being  made  of  soft  pliable  material,  is  easy  and  comfortable  to  the  wearer, 
giving  with  every  movement  of  the  body.  The  pressure  is  entirely  produced  by  a. 
self-regulating  contrivance.  Satisfaction  is  guaranteed  ;  if  not  approved,  money 
returned.  Price  list  and  particul.-irs  post  free.— Manager,  College  Truss  Co.,  342^ 
Fulham-road  (opposite  St.  Mark's  College),  South  Kensington,  London,  S.W, 
Advt, 
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DIVIDENDS    ANNOUNCED. 

BANKS. 

Anglo-Ecvptian. — Dividend  of  4>.  per  share  for  tile  hftlf>year  endeU  Augiut  31, 
^Uld  ;C'JSiOOQ  placed  to  reftcrve. 

GAS  AND  ELFXTRIC  LIGHT. 
MoHTK  ViiJEO  Co.  — Interim  dividend  of  'js.  per  ihare  for  the  half*year  ended 
June  30. 

INSURANCE. 
Lakcasiiiiik  Insurance.— Iiiieriiii  dividend  for  the  half-year  ended  June  30,  at 
the  rate  of  5  per  cent,  per  annum,  payable  Novemb«r  14. 

MINES. 

ALAiiKA  Mhxican  GtJi.uMiNiNG  C'). — Dividend  of  xo  Cents  per  share. 

Alaska  Tkuauweu.  Gold  Mining  Cn.-Dividend of  J7J  cents  per  ihare. 

Brilliant  Gold  Mining  Co  — Dividend  of  3d.  per  ibare. 

Broken  Hill  Proh<ietarv,  Block  13.— Dividend  No.  63,  of  3«.  per  share, 
payable  on  November  22, 

tiVBLL  TiiAKSis  Mining  Co.— Dividend  of  u.  per  share,  payable  on  November 
'7. 

RAILWAYS. 

Great  Indian  Pi  ninsui.ar  Raiuvav.— Dividend  of  its.  gd.  per  cent,  on  the 
capital  stock,  in  addition  to  the  Kuaranteed  iatertx  ior  the  half-year  ended 
June  30. 

RoiiiLkUND  AND  KuMAON  Railhav  Co.— Dividend  for  the  last  half-year  of 
X'  loi.  per  cent,  net,  and  a  bonus  of  X^i  percent. 


I 


TEA. 

Ceylon  Proiribtarv  Tea  Co.— Interim  dividend  of  2  percent,  on  the  ordinary 

ividend  of  5  j  er  cent,  on  the  preferentc  sliares  for  the 


sliare  capital,  payable  on  the  31st  ini^t. 

KoRALE  Tea  Estates.— Di 
half-year  ended  June  30. 


TELEGRAPHS  AND  TELEPHONES. 
Oriental  Teleihone  and  Electric  Co.— Interim  dividend  of  4d.  per  share. 
West  India  and  Panama  Tblegkaih  Co.— Dividend  for  the  six  months  ended 
June  30  of  6d.  per  share  on  the  ordinary  shares. 

TRUST. 

Trust  and  A<;encv  or  Australasia.-  Interim  dividend  for  the  half-year 
ended  June  30  !ast  at  the  rale  of  10  percent,  per  annum,  payable  on  the  24th  prox. 

MISCELLANEOUS. 

British  Mutoscoie  and  Bkx.raih  Co.— Dividend  at  the  rate  of  to  per  cent, 
per  annum  for  the  half-year  endinu  .August  ji,  payable  on  November  10. 

Brunner,  Mond  &  Co.— Interim  dividend  at  the  rate  of  30  per  cent,  per  annum 
on  the  ordinary  shares  for  the  lialfyear  ended  September  31;,  and  a  dividend  of 
7  per  cent,  on  the  preference  shares. 

J.  &  P.  Coats.— Usual  dividend  of  6s.  per  sh.ire  on  the  preference  shares,  and  a 
dividend  on  the  ordinary  shares  for  ihe  half-year  of  20  per  cent.,  equal  to  ^2  per  ;£io 
of  stock,  making  30  per  cent,  for  the  year,  and  also  a  bonus  of  10  per  cent.  ^350,000 
carried  to  reserve,  and  ;^8i,ooo  brought  forward. 

John  Lovibond  &  Sons.— Dividend  on  the  ordinary  shares  at  the  rate  of  10  per 
cent,  per  annum  for  the  six  months  ended  September  30. 

Land  and  Mortgage  or  Egvpt.— Interim  dividend  for  the  six  months  ended 
September  30,  at  the  rate  of  7  per  cent,  per  annum. 

Lascelles,  Ticknbr  &  Co. — Interim  dividends  at  the  rate  of  6  per  cent,  on  the 
preference  and  8  per  cent,  on  the  ordinary  shares. 

London-Pakis  Securities  Corporation.- Interim  dividend  for  the  six  months 
ended  September  3c  at  the  rale  of  5  per  cent,  per  annum,  payable  on  November  15. 

METEKS.—  lnterim  dividend  on  the  ordinary  shares  at  the  rate  of  5  percent,  per 
annum,  payable  on  November  14. 

Realisation  and  Dehentuke  Coiu'ORation  of  Scotland.  —  Payment  of 
■dividends  for  the  year  ended  .\ujust  31  at  the  rate  of  5  per  cent,  per  annum  on  both 
the  preference  slock  and  the  ordinary  shares. 

SHORT's.—Second  interim  dividend  for  the  year  ending  March  31,  1900,  of  5s.  per 
share  on  the  deferred  ordinary  shares. 

Texas  Land  and  Mort<;age.— Usual  interim  dividend  for  the  past  half-year  at 
the  rate  of  10  per  cent,  per  annum. 

Thomas  Brown  &  Sons.— Interim  dividend  on  the  ordinary  shares  for  the  half- 
year  ended  June  30  at  the  rate  of  8  per  cent,  per  annum,  payable  Novemher  i. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 

Dividcndi. 


«»',340 

430,000 

187,160 

141,500 

>«»t5oo 

t6.7iS 

78,170 

60,81; 

'14.500 

76,500 

76,500 

7i,oto 

Bi,ooo 

39iOoo 

39,000 

160,000 

ifC  00,000 

400,000 

J35.4» 

60,000 

60,000 

43,580 

150,000 

75.000 

188,570 

6t,I30 

315,000 
219,000 
367,9«o 

120,003 
94,060 
83,500 

350,000 

too,  000 
100,000 

65,660 

100,000 
100,000 

95,970 

100,000 

100,000 

50,coo 
135,000 
370,  coo 

79,590 

I05,C03 

105,000 


150,000 
50,000 
60,000 

167,380 
81,080 

114,665 
57.335 

898,150 
78,954 

■00,000 
39.000 
10,500 


YkU. 


INDIAN  COMPANIES. 

mated 

Pref. 


AMaiii    FroMia 

Do.  PteL 
Attaree  Khal 

Borelli    

British  Indian 
Braboiapootns 
Cachar  and  Doooct 

Do.  Pre£ 
Chargola  ... 

Do.  PrcC 
Cbatnnt     ... 

Do.  Pr«C 

CoiM.  Tea  and  Lands 

Do.  isi  Pnf. 

Do.  and  Praf. 

Dvjceling 

Daijeeling  Cona. 

Do.  ftet 

Dqoo 

Dooar5  

Do.  Pref. 
Doooi  Dodoia. 
Eastern  Amm 
Empire  of  IndU 

Do.  Pref. 
Imperial    

Do.  Pref.     , , 
Indian  of  Caclulr 

Jhanxie 

Jokai 

Do.  Pref. 
Jorehaut 
Lebong 
Ltingla 

Do.  Pref. 
Maiuli 
Makum 
Moabund 

Do.  Pref. 
Nedeem 

Do.  Prof. 
Scottish  Assam 

Singlo 

Do.  Pref. 


CEYLON   COMPANIES. 

Anglo-Ceylon,  &  Geo.  ,. 
Associated  Tea    

Do.  Pref.   , 

Ceylon  Tea  Plantations 

Do.  Pref.   

Dimbula  Valley 

Do.  Pref.   

Eastern  Prod.  &  Est.  .. . 
New  Dimbula  ....»,..•.. 
Nuwaia  Eliya  . .  •••• . .  .• , 
Standard    

Do 


'  Company  fanned  this  year. 


MINING    RETURNS. 


Brilliant.— Four  weeks'  returns,  1,550  tons  of  stone  crushed  produced  ?  '5 
of  gold. 

Broken  Hill  Proprietary  (Block  10).— For  the  four  week-    enl?    Oy.ii 
the  plant   treated  10,631  tons  of  crude  ore.  producing  1,792  tons  of  concentrates, 
containing  62,370  02.  of  silver,  1,184  tons  of  lead,  and  136  tons  of  zinc  ;  also  8,832 
tons  of  by-products,  containing  107,700  oz.  of  silver,  586  tons  of  lead,  and  1,965  tons 


Brazil.— Return  for  September  :— 1,398 


■of  nnc. 

Faria  Gold   Mining   Company  ok 
4ons  of  ore  produced  382  oz.  of  gold. 

Fraser  South  Extended.— 145  oz.  of  gold  ;  80  tons  crushed. 

Great  Boulder  Proirietary.— Return  for  four  weeks  ended  October  13  :— 
Tons  of  ore  crushed,  3,579  ;  yield  of  gold  in  ounces,  4,595  ;  cyanide  process,  4,379 
tons  for  1,079  oz. 

Hannan's  Oroya. — Treated  at  smelters,  114  tons,  yielding  453  oz.  of  gold. 

Mount  Lvell  Mining  and  Railway.- 27,159  tons  of  ore  treated,  the  con- 
verters producing  764  tons  of  blister  copper  containing  755  tons  copper,  63,367  oz. 
Tiilver,  and  2,666  oz.  gold.  In  addition.  2,41c  tons  of  purchased  ore  have  been 
treated. 

New  Queen.— Crushed  415  tons,  yielded  336  oz.  gold;  cyanide  process.  Zioo 
from  57a  tons.  >   ~  » 

Pahang  CoRioRATiON,— Return  lor  September— Jeram  Lnmpong  Mill,  1.895 
tons  of  stone  crushed,  producing  48  tons  13  cwt.  of  black  tin.  Jeram  Batang  MiH, 
1,265  tons  of  stone  crushed,  producing  18  tons  7  cwt.  of  black  tin. 

Towranna  Gold  Minks  of  Western  .\ustralia.— Clean-up  .—115  tons, 
yielding  ng  oz. 

Victoria  (Charters  Toweks).— 265  tons  crushed  yielded  381  oz.  gold. 

Waihi  Gold.— Bullion  return  for  the  twenty-four  days  ended  October  14,  ^14,308 
from  8,825  tons. 

West  Australian  Smelting.— Ore  smelted  for  week  ended  October  16  is  189 
tons  lead  conceutrates,  836  tons  gold  ore  ;  bullion  produced  nroounu  to  60  tons,  con- 
taining 1,667  oz.  gold,  4.115  oz.  silver.  Following  shipments  hitve  been  made  :— 
4,350  bars,  weighing  179-09  tons,  conuining  4,970  02.  gold,  11,959  oz.  silver  ;  value, 
j£i4,52i- 

Westralia  Mount  MoRiiANs.- B.-itlery  (ten  he.td  of  stamps  uinning  sixteen 
hours  out  of  each  twenty-four)  returns,  four  weeks  ending  October  16,  640  tons  685 
O'-    Cyanulrd  354  tons  900  o/.  (estimated  profit  ,£4.000). 

Whitewater,  British  Colum»ia.— 35.000  tons  milled  during  September,  pro- 
duang  113  tons  concentrates,    .\pproxim.ite  profit  for  month  $585. 


NOTICES. 

The  directors  of  the  New  Baltfonteio  Mining  Cocnpuiy,  Limited,  have  i 
cable  from  Kimberley  via  Orange  River,  dated  the   t9th  insc,  stating  that  the  i 
been  closed  down,  but  that  the  labour  has  been  tetained. 

_oapon  No.  i  on  the  deposit  receipts  issued  by  the  Council  of  Foreign  Bond- 
holders in  respect  of  the  bonds  of  the  Salvador  Government  loan  of  iS3g  wiU  be  paid 
by  the  London  Bonk  of  Mexico  and  South  America,  Limited. 

Mr.  Joseph  Kitchin  has  been  appointed  a  marwger  of  A.  Goen  &  Co.,  frimit^di 
and  has  been  authorised  to  sign  on  oehalf  of  the  company  in  that  capacity. 

Mr.  Stephen  Brown  Balcombe  was  declared  a  defaulter  on  the  Stock  Excbang*  oo 
Tuesday. 

Shareholders  in  the  Brazilian  Street  Railway  Cooipany,  Limited,  who  have  OOC 
converted  are  reminded  that  the  time  has  expired,  but  ihat  applications  will  be  coo- 
sidfcred  if  received  by  November  6,  after  which  date  no  further  an^icatioaa  cma  b* 
enteruined. 

Mr.  C.  K.  Carrington,  hitherto  assistant  secreury,  has  been  appointed  secretary  of 
the  Robinson  South  African  Banking  Company,  Limited. 

Mr.  Neville  Huggins  was  declared  a  defaulter  on  the  Stock  F^rhftnyr  oa 
Wednesday. 

Letters  of  allotment  for  the  tssne  of  jC48*ico  4^  per  r  1  ni  11  ilmmeliU  ileh— !■■< 
stock  and  ;^5o,ooo  5  ^r  cent,  cnmulative  preference  shares  in  the  Iteiflo—  TnM> 
ways  Company,  Limited,  were  posted  on  Tnesday  evening. 

Provisional  certificates  for  the  issue  of  jfjjo^ooo  $  per  cent,  debeoiures  of  thm  N«ir 
Goch  Gold  Mines,  Limited,  are  now  ready. 

Copies  of  the  report  of  the  Northern  Paci6c  Railway  Company  have  now  i 
London,  and  may  be  obtained  at  the  otBccs  of  the  Deutsche  Bank  (Berlin)^  I 
Agency,  4,  George-yard,  Lombard -street,  Iu>ndon. 

The  Roodepoort  Central  Deep,  Limited,  Ptince:^  Kstate,  IjAcaster  GoU,  Mad 
Lancaster  West  Gold  Mining  Company,  Limited,  announce  thai,  acoonti«c  to  hs- 
formation  received  from  JoKinnesburg,  uperation«  were  wopped  abottt  tbe  bofto* 
ning  of  this  month,  owing  to  the  genwal  exodus  of  white  cnploy^  and  tW  ecaiacy 
of  nati\'e  labour. 

The  Crown  Reef  Gold  Mining  Company,  Limited,  and  the  Paari  Ccntnl  Gold 
Mining  and  Exploration  Company,  Limited,  annoooce  that  tbe  fees  far  tlMM 
warrants  to  bearer  will,  on  and  af^er  November  is*  be  raised  to  is.  per  wamoC  fa 
addition  to  the  r^ular  application  fee. 

The  Secretary  of  State  for   India  in  Council  has  informed  the  board  of  dke  GHM 
Indian  Peoinsola  Railway  that  the  purchase  of  tbe  co«naiiy's  railway  wmdm  tmrnm 
of  clause  s6  of  the  contract  dated  August  tr,  1849,  will  be  cflccted  by  Moaaa  of  • 
annuity. 
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Zhc  Jnvestots'  TRevtew. 


October  28,  1899. 


TRAMWAY  AND   OMNIBUS   RECEIPTS. 

HOME. 


Kame. 


Period. 


Ending. 


Amount. 


i  n  d 


Belfast  Street 

Birmingham 
Midland 

Birmingham  City 

Bisssington         and 
Poulaphouca 

Bristol       Tramways 
and  Carriage    .... 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Croydon.. 

Publin     and      Bles- 
sin^on    

Dubhn  and  Lucan  . 

Dublin  United , 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street     . . 

Gateshead  and    Dis- 
trict  ► 

Glasgow 

Harrow  -  road      and 
Paddington   

I^a      Bridge       and 
Leyton    

XA>ndon     General 
Omnibus    

London  Road  Car  . . 

London  Southern    . . 

Provincial 

Rossendale  Valley  .. 

South  London  J   .... 

South  Staffordshire,. 

Wigan  and  District.. 

Woolwich  and  South 
East  London 


Week 


Oct.  31 


Month 
Week 


Sept.  23 
Oct.  22 


sept. 
Oct.  21 


Increase 
or  De- 
crease 


Weeks 

or 
Months. 


Sept.  16 
Oct.  2 J 


£ 

2,260 

731 
4.247 


3,06: 
360 


107 

63 

3,736 

a.496 
630 


934 
2.535 


792 

23,008 

6,999 

457 

2,540 

192 

i,45» 
662 

349 

3S7 


£ 

-20 


+29 
+  269 


+495 
+58 

+75 
-30 

+>5 
+534 

+49 

—  10 

+29 
-69 

+  25 
-t-SS 

+  1.557 
+  622 

-53 
+205 
+  14 
-S8 
+23 

—  21 

+5 


16 
16 


16 
16 

16 
t 

t 

16 
15 

42 
t 

t 

16 

16 

16 

16 
t 

16 

16 
t 
t 

42 


AgKregate  to 
Date. 


Inc.  or 
Dfc. 


£ 

40,654 

12,271 
70,944 

485 


6,461 
»S.5"4 


2,501 

1,438 

70,835 

106,413 
12,125 


48,359 

4.956 

16,168 

380,200 

121,230 

9,212 

53.375 

3.17 
26,135 
28,033 
20,531 

8.085 


£ 

+  778 

+  1,176 
+  7,760 

+  32 


+901 

-'59 

-9 

+  2,320 

+  423 
+  899 

+1,658 
+  130 

+  1,577 

+  21,258 
+  12,529 

-B47 
+5.383 

+  207 
-641 

+  1.474 

+  958 

+  250 


t  From  July  i.       {  Company  sold  all  omnibuses. 


FOREIGN. 


Anglo- Argentine  . . . 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    

Brazilian  Street    .... 

Brisbane 

British       Columbia 

Electric  

Do.    net    

Buenos     Ayres     and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New . 

Calais 

Calcutta 

C*rth'g'na&Herreria.s 

Gothenburg 

Lombardy  Road  . 
Lynn  and  Boston 

Do.    net    

Twin  City  Rapid . 

Do.  Net    


Week 


Month 
Week 


Month 


Week 


Month 
Week 


Sept.  25 

Oct.    21 


Aug. 
..    30 

May  12 

Sep.  17 

„    23 

Aug. 

Oct.   21 


Month      Sep. 
Week   Oct.    4 
Month     Aug. 
Mar. 

Aug. 


£ 

4.844 
1,912 

269 

R.  41106 

1.397 

$30,729 
$10,392 

2,087 

$30,556 

$56,546 

126 


4,120 

481 

1,396 

$109,350 

$44,773 

$223,353 

$130,506 


£ 

+979 
+  660 


-585 
+5-7 

+$10493 
+$4,958 

+902 

+  $7,752 

-$>.I99 

-9 
-654 

+1,217 

+  58 
+  171 

+  $3,879 
+  $1,926 
+$36640 
+$27799 


16 
16 
9 


£ 
198,524 
69,335 

11,456 
80,441 


$3°5.i54 
$97,402 


$495,783 
3,088 

21,170 
45.546 

Q.337 
♦  639,483 
$225,074 
$1600098 
$850,047 


I 

+  35,763 
+  19.587 

+  925 

-3.557 


+ 116,403 

-$14,908 

4-198 

-2,467 

+  6,194 

4913 

+117.255 
+  $8,6914 
+  $211836 


*  From  January  i.  f  From  April  i,  i8q8. 

X  From  April  15,  iZqj.  {  From  October  i,  1898,         •[  From  July,  1899, 


Nizam's  (Ituakanteed  State  Railway.— Traffic  receipts  from  July  t  to  Sept- 
tember  30,  Rs.  9,86,336;  increase,  Rs.  68,346. 

Rio  Grande  Western  Railway. — Traffic  receipts  for  week  ended  September 
14,  $88,000  ;  increase,  $19,000. 

Romilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended  Septem- 
ber 23,  Rs.  7,382  ;  decrease,  Rs.  686.  Aggregate  from  July  i,  Rs.  86,868  ;  decrease, 
Rs.  3,011. 

Uruguay  Northern  Railway.— Traffic  receipts  for  the  month  of  August,  .^594  I 
decrease,  ;£3i2. 

Villa  Maria  and  Rufino  Railway.— Traffic  for  week  ended  Octobern,  JC343  ; 
increase,  ,£166.     Aggregate  from  January  i,  ^^18,460  ;  increase,  ,£5.325* 

West  of  India  Portugi;ese  Railway.— Traffic  receipts  for  week  ending 
September  30,  Rs.  9,473  ;  increase,  Rs.  6,622.  Aggregate  from  July  1,  R*.  98.S45  J 
increase,  Rs.  71,870. 

Western  of  Santa  Ffe  Railway.— Traffic  receipts  for  weekended  October  21, 
$40,000;  increase,  $25,470. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  October  21 
amounted  to  .£1,115  »  ^^  increase  o( £sg*  Total  receipts  from  July  i,  ;£i7i059  ;  an 
increase  of  ^£490. 

CocKBRMOUTH  AND  Keswick  RAILWAY.- Receipts  for  week  ending  October  zi, 
JC927  ;    increase,  £35.     Aggregate  from  July  r,  £18,482  ;  increase,  jCi54- 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for  week  ended 
October  21,  £308;  increase,  £$2'  Aggregate  from  July  1,  ;^4,547 ;  increase,. 
;C6o4. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended  October  a», 
£1,571 ;  increase,  £195. 


RAILWAY    TRAFFIC     RETURNS. 
Foreign. 

Alabama  Great  Southern  Railway. — Traffic  receipts  for  the  month  of 
September,  $181,000  ;  increase,  $30,000. 

Alcov  and  Gandia  Railway  and  Harbour  Company. — Traffic  for  week 
ending  October  21,  Ps.  15,000.  Aggregate  from  January  i,  Ps.  541,800;  increase, 
Ps.  168,566. 

Algeciras  (Gibraltar)  Railway. — Traffic  receipts  for  the  week  ended  Octo- 
ber 14,  Ps.  32,395  ;  increase,  Ps.  2,995. 

Assam-Bengal  Railway  (Chittagong  Section).— Traffic  receipts  for  the 
^rttk  ended  September  16,  Rs.  22,973  ;  increase,  Rs.  2,949. 

Bengal  Central  Railway.— Traffic  receipts  for  week  ending  September  30, 
Rs.  28,900  ;  increase,  Rs.  10,645,  Aggregate  from  July  i,  Rs.  2,86,917  ;  increase, 
Rs.  89,368. 

Bengal  Dooars  Railway. — Traffic  receipts  from  July  1  to  September  30, 
Rs.  72,098  ;  decrease,  Rs.  13,148. 

Buenos  Ayres  Ensenaoa  Railway. — Traffic  receipts  for  the  week  ending 
October  22,  £347  ;  increase,  £22. 

Cuban  Central  Railways. — Traffic  receipts  for  week  ended  October  21,  £2,742. 
Aggregate  from  July  1,  £50,522, 

Egyptian  Delta  Light  Railway.— Traffic  receipts  for  the  week  ended  Octo- 
ber 7,  £748  ;  increase,  £427. 

Great  Western  of  Brazil  Railway. — Traffic  receipts  for  week  ended  Sep- 
tember 16,  19,540  milreis ;  increase,  3,699  milreis.  Aggregate  from  January  1, 
705.358  milreis  ;  decrease,  150,678  milreis. 

I^mbardo-Venetian  Railway. — Traffic  receipts  for  the  week  ended  October  20, 
X,545,ooofl. ;  increase,  38,559  fl. 

LuCKNOw-SiTAfUR-BAREiLLV. — Traffic  receipts  for  week  ended  September  33, 
Rs.  33,;8i  ;  increase,  Rs.  9,932.  Aggregate  from  July  1,  Rs.  2,47,575  ;  increase, 
Rs.  84,829. 


ENGLISH   RAILWAYS 

• 

Date. 

Gross  Traffic 
for  week 

Gross  Traffic  for  half- 
year  to  date. 

Name. 

Ami. 

Inc.  or 

dec.  on 

1898. 

oji 

IS 

Amt. 

Inc.  or 

dec  on 

1898. 

Brecon  and  Mertbyr . . 

Oct.M 

»t535 

+  189 

16 

37,454 

+7,833 

Cambrian        

City  and  Soulh  London 

■  1    32 

II  =2 

5.999 
1,019 

+495 

-5 

• 

118,853 
16,233 

+  5,c6o 
-42 

Furness            

II  M 

10,859 

+824 

« 

174,705 

+9,776 

Great  Cent,  (late M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

II  " 
11  33 

l>    32 

I.    23 

t56.o94 
93.7'9 
>o7,7t4 
209,740 

+6,709 
+  226 

+  3,221 
+  18,170 

•6 
i3 
16 
16 

885,045 
1,743,03s 
1,832,627 
3,607,860 

+  87,532 
+  74,188 
+  30,968 
+  337,550 

Hull  and  Barnsley    .. 

II    32 

8,357 

-190 

16 

138,732 

-6,230 

Lancashire  and  Yorkshire  .. 
Lon.,   Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

II    22 
„    31 
i>   23 
It   32 
II    32 

97,633 
58,569 
263,240 

e  86,138 

6, '35 

+  3,948 

+  4,891 

+  13,412 

+  10,122 

+  560 

16 
16 
16 
16 
16 

1.807,443 
1,080,064 
4,450,381 
l.496.'34 
137.438 

+  64.085 
+  6»,534 
+  146.387 
+  5S.490 
+6,790 

Metropolitan  . . 
Metropolitan  District 
Midland            

II    33 
11   33 
•  1    32 

17,650 

8,844 

307,262 

+  669 
+  420 
+  112 

16 
16 

265,674 

117,801 

3,415,317 

+  7,519 

+  4,479 

+65,096 

North  Eastern 
North  London 
North  Staffordshire  .. 

If    31 
•  1    32 
■  |32 

166,506 
10,307 
16,462 

+  7.147 
-242 

+  844 

16 
16 

16 

2,901.454 
I5I.99' 

277.425 

+  9t,4t7 

-3,375 

+  13,3" 

Rhymncy        

•  I    21 

5,547 

+  1,509 

16 

81.535 

+  42,071 

South  Eastern  and  London, 
Chatham,  &  Dover 

•  1    " 

79,103 

+  3,932 

« 

1.585,746 

+  70,041 

TaffVale        

It   31 

16,189 

+  3,378 

16 

351.780 

+  95,375 

t  Indudesreceipts  of  London  extension.  *  From  July  I. 

i  Includes  Waterloo  and  City  Railway  receipts. 


SCOTCH 

RAILWAYS 

Caledonian       

Oct.23 

80,888 

+  5,206 

12 

1,021,301 

+  "6,979 

Glasgow  and  South- Western 
Great  North  of  Scotland 

„  at 
»  3' 

3'.o73 
8,766 

+1,322 
+623 

13 
12 

428,320 
132,068 

+  10,354. 
-226 

Highland          — 

n  21 

9.995 

+323 

7 

93,534 

+  366 

North  British 

It  >3 

79,693 

+  4.753 

12 

1,038,361 

+  13,530 

IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

0ct.20 
1.  30 

3,359 

5,483 

+78 

+303 

16 
16 

53,975 
109,776 

+744 

+3,925 

Cork,  Ba,^don  and  S.  Coast 

It   31 

1,909 

+  300 

t 

38,575 

+  1,095 

Great  Northern 

II    20 

18,264 

+  3,355 

16 

307,268 

+ 16,742 

Midland  Great  Western 

II    30 

11,034 

+  713 

16 

180,972 

+  6,771 

Waterford  and  Central 
Watcrford,  Limerick  &  W. 

t,    30 
„    20 

976 
5,835 

-93 
+  377 

16 
16 

16,438 
80,341 

+  20 
^ 

t  From  July  i. 


I 


The  export  of  slates  from  the  United  States  is  falling  off,  and 
this  decline  is  likely  to  continue.  During  the  seven  months  ended 
July  31  the  shipments  were  valued  at  §788,192,  compared  with 
$802,46^  in  the  corresponding  period  of  last  year.  Of  that  quan- 
tity the"  United  Kingdom  took  about  73  percent.  The  decline  is 
attributable  to  increased  home  consumption  and  enhanced  cost. 
This  should  be  good  news  for  Welsh  quarry-holders- 
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Capiul 
l*&ufd. 

450,000 
90,000 

^4o,350 

90,000 
150,000 

.350,000 

93»739 

joo,ooo 

85,826 

150,000 
135*000 

00,000 
»83,38o 

99,934 
130,000 
«75,ooo 
160,000 
135,000 

J75t«» 
85,000 

140,000 
75.000 

335,000 

1,000,000 

57.293 

77.500 

1-iO,O0U 

160,000 
350,000 

-699,999 

334,135 
193,100 
J  16,064 
75iOOo 
6^,017 
48,681 

300,000 

85,000 
.75.000 
75.000 
■000,000 
130,000 

it5(Ooo 

175.000 

330,000 

25.798 
33.000 

370,000 

IOO,COO 

300,000 
79.M3 

111,3X1 

300,000 
49.639 
300,000 
140,300 


Property. 

Acre*. 
156 
36 


100 

106 

34 

51 

54 
44 
136 

84 

■■7 
36 

7? 
60 
»4 
«4 

94 

«3 

ao 

36 

»7 
18 
a4 
43 
69 
84 
3« 
48 
67 

156 
44 
9« 
68 

•35 
■A 

180 
84 
4" 
V 

174 
■9 

157 
80 

»57 

'91 

32 

168 
»4 

% 

44 

98 

48 


Diitrict  or 
Goldfield. 


Kalgoorlte 
Mount  Malcolm 

Coolgardie 
Coolgardie 
Mount  Malcolni 
Coolgardie  . 

Kalgoorlie 

N.  Coolgardje  . 

N.  Coolgardie  . 

N.  Coolgardie  . 

K.  Murchison    . 

V'algoo 

Murchi-son 

Murchison 

Broad  Arrow 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Broad  Arrow 

£.  Cooleardie    . 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Coolgardie 

Coolgardt« 

Coolgardie 

Afenxies   . . 

Kaleoorlie 

Coolgardie 

Menzies   . . 

Menzies   . . 

Mount  Margaret 

Kalgoorlie 

N.  CooJgardic    . 

Murchison 

Mount  M.irg.iret 

tannine  . . 

Yilgarn    . . 

Coolgardie 

Dundas    . . 

Kalgoorlie 

Mount  Malcolm 

Broad  Arrow 

Peak  Hill 

Coolgardie 

Menzies    . . 

Coolgardie 

Coolgardie 

Mount  Malcolm 

Nannine  . . 

W.  Pilbarra 

Coolgardie 

Mount  Malcolm 

Coolgardie 

Kanowna . . 


Name  of  Company. 


Associated  O.  M.  of  W.  A. 
Australia  United 


Bayley's  United 

j   licllevuc  Proprietary 
I   Britannia     .. 

Burbaok'ii  Birthday  Gift .. 

Central  and  West  Boulder 
Challenge  Mining  and  Milling  . 
Cohiiiopoliun  Proprietary 
Cumberland  Niagara 

East  Murchison  United  .. 

Field's  Find  

Gem  of  Cue  

Oolconda 

Golden  Arrow        

Golden  Horseshoe.. 
Great  Boulder  Main  Reef 
Great  Boulder  Perseverance 
Great  Boulder  Proprietary 
Half-Mile  Reef  Mines     .. 
Hannan's  Cnesus . . 
Hannan's  Brownhlll 
Hannan's  Oroya     . . 
Hannan's  Reward.. 
Hannan's  Star 
Ivanhue 
King  Solojiion's     . . 

Lady  Charlotte 

Lady  I^cch 

Lady  Shenton 
Lake  View  Consols 

Londonderry  

Menzies  Consolidated 

Menzies  Crusoe 

Men/ies  Golden  Rhine    . . 

Mount  Charlotte 

Mount  Ida  Consols 
Mount  Magnet 
Muunt  Malcolm     . . 
Mount  Yagahong  . . 
Mount  Jackson 
XT I'.',,. :_  r>-. 


New  Victoria  Consols 

Norseman     .. 

North  Boulder 

North  Star  . . 

Paddington  Consols 

Peak  Hill  Goldficld 

Premier 

Queensland  Menzies 

Richmond  Consolidated  .. 

Sherlaws 

SonsofGwalia 

Star  of  the  East 

Towranna  Gold  Mines    . , 

Wealth  of  Nations 

Webster's  Find 

Wcstralia  and  East  Extension 

White  Feather  Main  Reef 


July. 


Tons.        ^u 
ifi^      16,0; 

(90 


3,637 
369 
380 

«,644 

1.647 
289 
930 
870 

4«» 

i8< 

1,400 

3.943 

1,500 

3,683 

4.480 

350 

»>5 

3,<:87 

3,510 

81 

588 

11,406 

707 

304 

510 

1,350 

13.354 

400 

1.580 

1,490 

367 

350 

180 

77 

1,695 

190 

350 

445 

1,886 

2,231 

1.400 

1,333 

1,100 

250 

94 

1.322 
873 
113 

1,150 
340 


3? 


2,600 

430 

331 
3,031 

I.3JO 
194 

757 
400 

1,650 
613 

33' 
98 
565 

8,535 

703 

10,150 

5.984 
175 
7« 

7.436 

1,010 
160 
371 

9,052 
534 
352 
412 

1,800 

30,457 

296 

881 

983 

455 

146 

468 

15 

1,130 

S8 

347 

170 

'"J 
■■778 

5*4 
3,734 
630 
605 
_65 

«.533 
618 
163 
190 
34» 


JL232j_9?o 


Angtut. 


XoQS. 
«.T44 


J«o 
2,174 

1,535 

ISO 
1,400 
1,170 

1,610 
976 
430 
356 

5,614 

1,503 

3,405 

8,109 

310 

200 

3,678 

',555 

136 

462 

'0.437 

609 

658 

530 

1.454 

13,105 

438 

1,408 

1.044 

321 
ao5 

35 

•,485 

640 

34" 

3,000 
2,040 

1,800 
84s 

X,O0O 

240 

1,663 

1,420 

£i8 

60} 
300 

3,068 


Ot. 

«4,475 
181 

3.»5> 

?3 

'.77S 

1,152 
95 

1,250 
640 

1,800 

717 

3" 

58 

9.405 
1,150 
4,901 

6,601 
172 

121 

7,455 

1.374 

'55 

3  30 

9.'5o 

'■t 
585 

1,9*4 

31,305 

414 

873 

795 

171 
5'7 
33 
770 
596 
2'« 

1,005 
'.753 


550 

i.'* 

439 

'.540 

236 


856 


Scpcdnbcf* 


Tom. 

8.'75 

345 


430 
3,430 

1.300 

I,30U 

Sio 

1,840 
730 

J7« 

5.»53 

1,500 
}.'«» 
8,168 

310 
3,613 
2,500 

"5 

664 
10,310 

6jo 

630 
1,619 
".'43 

353 

1,605 

593 

310 
»5 

3.050 
3SO 
•JO 

1,900 
*.o94 

2,ono 

s 


•■% 


230 

7°o 


15.4*7 

384 

J.733 

33* 
1,916 

«/>5i 


1,309 

410 

•,184 
5'« 


9.375 

5.844 
«j539 

135 

7,280 
947 
'54 
334 

9.45' 
39^ 

~YA 

*.475 

30,082 

166 

853 

33» 

■5' 

735 
547 
198 

1,042 
<.*9o 

793 
3,003 

316 
1^56 


t.3*» 
4»7 

ai> 

7'g 


Total  Cor  ilga. 


Tom. 

30,831 
3,600 

16,642 
5^6*1 
5/^ 

14.734 

1.03$ 
aiS 


i6,*i4 
joo 

1,078 

'Mj4 

8.184 

•4.739 

41,043 

609 

1,120 
»3.79o 
15.413 

2,311 

41,939 
407 

7.3»8 
"7.7'5 

6,4>8 

50 

a,7io 

1,192 
6,631 
9.881 
l,4«5 
3.555 
9.591 
10,210 

1.143 
'5.990 
3,5'5 
9.>77 
".3*1 
318 

».9'9 
14.490 

7« 

7.7«S 

75 

22,614 

9.3^» 


4».'70 
5.«35 

14,216 
4.879 
4.5" 

16,9(0 

9*> 
T87 

18,850 

4.5" 

«9.oJ6 

'4,3*5 

«7.3»7 

84,402 

■7« 

1,083 

50,888 

*.453 

1,336 

So^Mi 
454 

514 
20,532 

102,667 
4,080 
*.'93 
4,174 
4» 
1.083 

*.344 

10,450 

97' 

»«3 

10,148 
9.831 
'.'97 
8,105 

•',77' 
5.859 
r.87' 
370 
a.»J4 

15,825 

4.546 

«3.8'3 
9.571 


Total  lbri<99> 


51.707 

i,>8o 


3.515 

17.618 

9,JM 

'.487  , 

6.343 
5,9'3   j 

•3.5'S 
5,497 
Jr4o8 
>,'58 
2,660   I 

J9.3»8    I 

'^%\ 

',788  I 

3'.J88 

'9,6' 3    I 

1,028 

4,Jo» 

9". 563 

4.93' 

1,438 

3,617 

11,063 

134,073 

3.775 

'0.993 

11,080 

1,271 

J.33> 

i.lSo 

1,658 

•5.968 

».99o 

1,842 

5,543 

18,983 

16,688 

638 

11,151 

8,013 

9.064 

3.657 

360 

4,601 

•3.440 

".775 

175 

5,830 

1,646 

8,144 

•5.3'^ 


91,118 

•X 

8.3M 

1,163 
5.462 
1.J94 

15,100 
4.'5' 
1.55' 
4.598 

'.'77 

80,706 

8.761 

60,160 

905 

1,141 

65*37 
7.7^» 
1,617 

»»ZJ6 
74^19 


••477 
i«>35 

•»io*« 
•94,891 
3,718 
6,259 
8,113 
•.346 

'•SI! 
2,889 

',089 

7.'99 
3,032 
1.414 
JOT* 
•.•74 

•4.417 

707 

4.510 

143'] 

5.>6» 

8,184 

»94 

1.477 

14,101 
I,t8l 

1,811 

1,715 
3,689 

9.l6l 


WEST  AUSTRALIAN  CRUSHINGS. 

Another  "record  "  output  has  to  be  noted  for  September,  and  al- 
Ihough  no  sensational  advances  are  made,  the  progress  of  the  colony 
is  steady  and  always  in  the  right  direction.  The  number  of  British- 
owned  mines  that  contributed  to  the  very  satisfactory  result  was 
sixty-one,  being  two  less  than  for  the  previous  month,  and  the  total 
of  124,208  o/.  is  an  increase  of  2,009  oz.  compared  with  August,  and 
H35  oz,  better  than  July,  the  previous  'record"  month,  while  if  a 
comparison  is  made  with  September  <^f  last  year,  the  highly  gratify- 
ing advance  of  56,952  oz.  is  shown.  The  number  of  tons  milled  and 
■smelted  \vas  67,619  for  a  yield  of  109,435  ox.,  white  20,720  tons  of 
tailings  produced  11,534  '^'■■y  <^.503  to"s  of  slimes,  2,245  oz.,  and  192 


been  rather  plentiful,  and  include  distributions  of  75.  6d.  by  the 
Hannan's  Brownhill,  5s.  by  the  Ivanhoe,  4s.  by  the  Associated,  2S.  by 
the  Peak  Hill,  is.  by  Lady  Shenton  and  Burbank's  Birthday  Gift — the 
latter  making  a  total  distributionfof  4s.  per  share  for  the  year — and 
6d.  by  the  Queensland  Menzies, 


tons   of  concentrates, 
iippended. 


994  oz.     The    usual    monthly    figures    are 


Gold 

Yield  per 

entered  for 

Tons 

Ounces 

top. 

export.        Value. 

1S98.                              treated. 

obtained 

Oz 

Uwt. 

O..'            t 

September 57,288 

67,246 

1 

3 

89.179         3;8,88o 

tjctober        62,1)23 

71,847 

I 

1 

116,824         443,933 

November 62,396 

70,015 

1 

2 

111,793        424,8l3 

December     61,703 

60,192 

0 

19 

95,316        362,200 

1899. 

January        65,538 

yebru.-iry      65,492 

67,731 

I 

I 

110,090        418,^43 

63,818 

0 

■9 

100,565         382,147 

March            79,270 

76,796 
83.749 

0 

'9 

106,098        403,174 

April 78,769 

I 

1 

116,466         443,572 

May 86.925 

I12,306 

I 

6 

'■4,633        435,567 

June 86,919 

July 91,576 

109,615 

I 

5 

101,952        615,421 

"3.373 

I 

7 

'37,93«         514.141 

August          99,338 

132,199 

1 

5 

•45.397         553.511 

September 95.'>34 

134,208 

I 

6 

167,076        634,890 

•  Total  includes    gold    from    ore 

smelted 

outside    the    colony,    as  follows  :— 

Septeinlef,  101  02.  ;    November.    4 

778   oz.  ; 

December, 

492  oz. ;   January,  1899^ 

6,503  oz. ;   February,   59  oz.  ;  March,  3,949  oz.  ; 

April, 

86  oz.  ;  May,  4,960  oi. ; 

June,  43,703  oz. ;  July,  54,5" J  ''^■  '<  »"<!  Augus 

,  54 
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AFRICAN     MINE     CRUSHINGS. 

The  much-belated  Chamber  ot  Mines  return  for  Septemt)er  was 
unexpectedly  issued  this  week,  and  as  was  indicated  by  the  returns 
published  by  a  numtier  of  the  companies  which  have  succeeded 
in  getting  their  outputs  cabled  to  this  side,  the  figures — for  the 
reasons  given  in  our  last  issue— do  not  show  a  very  serious  falling 
off  as  compared  with  the  record  of  August.  The  Witwafersrand 
district  alone  reports  a  decline  of  47,947  oz.,  and  the  outside  dis- 
tricts one  of  7,605  oz.,  making  the  total  diminution  for  the  month, 
55,552  oz.  Unfortunately,  we  are  now  able  to  make  up  the  total 
figures  for  this  year,  and  these  show  the  enormous  progress  that 
the  field  continues  to  make,  notwithstanding  the  "terrible  diflS- 
culties  "  placed  in  the  way  of  the  industry  by  the  Transvaal  Govern- 
ment. Taking  the  full  returns— that  is,  both  the  VVitwatcrsrand  and 
outside  districts — we  find  that  the  total  for  the  whole  of  1898  was 
4.555.008  oz,,  and  for  the  first  nine  months  of  the  current  year 
4J0i,44i  oz.,  so  that  although  no  less  than  one-fourth  of  this  year  is 
lost,  the  production  has  only  fallen  453,567  oz.  It  will  thus  readily 
be  seen  that  had  a  normal  condition  of  affairs  continued,  the  total 
for  1899  would  have  been  more  than  one  million  oz.  better  than  in 
1898,  which,  in  turn,  was  \i  million  oz.  in  ad\-ance  01  1897.  And 
7et  the  millionaires  are  not  satisfied  !  Our  usual  table  of  the 
Witwafersrand  output  alone  for  the  past  three  years  is  appended, 
with  the  figures  completed  for  each  year. 


In  the  matter  of  the  quantity  of  gold  entered  for  export,  a  record 
ti.is  also  been  established,  167,076  oz.  valued  at  ;^634,89o,  having 
been  so  entered,  the  previous  best  being  for  June,  when  161,952  oz., 
worth  /6i5,42i,  were  dealt  with  in  this  way.  This  brings  the  figures 
for  the  nine  months  to  date  up  to  1,160,202  oz.,  valued  at  £"4,408,-(k;, 
and  here  again  a  large  difference  is  apparent  as  against  the  same 
period  of  last  year,  when  the  respective  h>tals  were  726,2490/.  and 
;£2,759."47-  Looking  at  details,  the  .\ssociattd  crushing  is  atxiut 
1,000  oz.  higher,  but  the  yield  per  ton  is  somewhat  less.  The 
Golden  Horseshoe  shows  but  little  change,  the  returns  issued  by 
this  company  keeping  very  steady,  a  remark  that  applies  to  the 
Hannan's  Brownhill.  The  Ivanhoe  output  again  shows  a  small 
•idvance,  the  continual  increases  being  very  satisfactory,  but  the  Lake 
View  figures,  although  still  extraordinary,  are  the  lowest  for  the  last 
five  months.  On  the  whole,  the  figures  may  be  favourably  regarded, 
.no  company  showing  a  decline  of  any  magnitude.     Dividends  have 


1897. 

I89S. 

1899. 

oz. 

oz. 

oz. 

anuar>' 

...    209,832 

313.826 

410,145 

February 

311,000 

297.975 

4<M,-335 

March 

...     232,067 

325.907 

441.578 

-April 

235,698 

335.125 

439,1" 

May 

...    248,305 

344.160 

444.933 

une 

:uiy 

...    251.529 

344.670 

445-763 

...     242479 

359,343 

456,474 

August 

..•     259,603 

376,911 

459,709 

September   ... 

262,150 

384,080 

411.763 

October 

...    274.175 

400.791 

— 

November    ... 

...        207,124 

393.310 

— 

December    ... 

...    310.712 

419,504 

— 

Total 


3.034474     4.29S.602     3,913.810 
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pxiccB  (Sluoteb  on  tbe  Xonbon  Stock  Ejrcbanoe* 

Throughout  the  Investors'  Review  middle  prices  alone  are_  quoted,  the  object  heingto  give  the  public  the  approximate  current  quotations  of  everysecurity  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart_  where  stocks  are  seldom  dealt  in.  \Vheie 
dividends  are  paid  only  once  a  year,  aniVa/jc  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire, 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks, 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
tecurities.        By  retaining  the  file  of  the  Investors' Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.F.  Snk.Fd.  «'«*!«.?■/««</;  Cctl9,.,  certificates ;  Debs,  or  T>hs.,  delentures ;  Db.  or  T>.St)i.,deienlure  slock;  Pf., 
Prf,,  or  Pref.,  prejerence ;  Prefd.  or  Pfd.,  preferred;  Dfd.,  deferred;  L.  or  Ltd.,   limited;  Sh-,  share  ;  Ans.,  annuities;  Cu.  or  Cm.,  cumulative ;  Gu.  or  Guar.» 

fuaranteed;  Bds.,  bonds  ;S.,  Sr.,or  ie.x.,  series;  In.,  Ins.,  In^c,  inscribed;  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg  ,  Strlg.,  sterling;  Lia.,  liable  to;  Sp.,Suip., surplus -^ 
'er.,  Perj>., perpetual;  Ln.  lien  ;  Lo.  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the 
name,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &e. 


4 

k 
3 
4 
XI 

l\ 

li 

3 


Name. 


a}  p.c.'s(Childers')Red . .     1905 

Local  Loans  Stk 1912 

RediSea  Ind.  Tel.  Ann.      1908 
Canada  Gv.'*Intcl.Rly. 

Do,  do. 

Do.  Bonds  .. , 

Do.  Bonds  .. . 

Egyptian  Gov .  Gar,     . , 
Greek  Guar.  Loan   .... 
Mauritius  Ins.  Stk.  .. 
Turkish  Guar.  1855    .. 

Bankof  Ireland  Stk 

India  Rupee  Paper 

Do         T854-5    

Do.        1896-7 1916 

Isle  of  Man  Deb 

Do.       Deb  Stk...  I9i9>39 


1903 
J  908 
1910 


J  940 


CORPORATION   AND   COUNTY 

STOCKS. 

FREE   OF  STAMP  DUTY. 


Metropolitan  Con 1929 

Do 1941 

Do.  1920-49 

L  CO,  Con;  Stock    1920 

Comm.  of  Sewers,  Sep.,  S.F.1905 
Corp.  of  Lond.  Bds...i899-i902 

Do ,,1900-1912 

Do  ,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk 1927-57 

Barnsley 1916-46 

Barry    1914-46 

Bath 1909-34 

Batley  1914-44 

Birkenhead  a}  p.c.  Rd.  Stk. 

Birmingham    1946 

Do J947 

Do i9'6 

Blackburn   193° 

Bournemouth 1913-33 

Bradford i94S 

Do.     Deb.  Stock    ..      1954 

Brighouse 1916-46 

Brighton  1946 

Do 1957 

Burton-on-Trcnt i9«3-43 

Cambridge  1913-43 

Cardiff 1935 

Do '914-54 

Cheltenham 1971 

Chichester   1916-46 

Coventry,...,. 1917-57 

Croydon   

Do 1940 

Derby   1920-50 

Devon  C.C 1917-33 

Dewsbury    1930 

Dorset  County   1922-32 

Douglas(I.of  Man)  ....      1926 

Dover    1913-43 

Dublin H . .      1944 

Eastbourne 1920-40 

Edinburgh 1924 

Do 1927 

Exeter ^917-57 

Glamorgan  County   ....  1914-34 
Glasgow 1914 

Do 1921 

Do.      1925-40 

Gloster 1915-55 

Grimsby   1913-47 

Hampshire  County  ....  1914-34 

Hanley 1913-43 

Hairogate   ...,.^ ,  1914-34  lOO! 

Hastings 1915-54  101 

Hertfordshire  C.C 1916-36 

Heston&Islew'th  U.D.C.  1915-35 

Huddersfield  1934 

Hull  (ist  iss.) 

Inverness 1914*44 

Ipswich    1952 

Lancaster 1919-55 

I^eds    1927 

Leicester 1934 

Lincoln 1919 

Liverpool ^  ...... 

Do     Rd.  Stk     1923 


Corporation,  &c.  icoMtinued): — 


lOU 
91$ 
lOOJ 
101 
1034 
lOOj 


V 

J 

15 

Namb 

.^ 

M 

e, 

Middlesbro 1909    105} 

Do'  1911-13  1025 

Do 1915    102 

Middlesex  C.C 1915-35  105 

Newcastle    1936    112 

Do.  Irred 123 

Do i9'5-36    99i 

Newcastle-under-Lyme..  1909-44    99} 

Newport  (Mon.)    1915-55  lOli 

Norwich  1952    106 

Nottingham     107i 

Oxford  1951    103} 

Penzance 1916-46   98 

Plymouth     1942    104} 

Do.    »JRd.  Stk 1918-58   98} 

Pontypridd  U.D.C 1916-46    99} 

Poole 1915-45  100} 

Portsmouth 1916  24  &  27 1110 

Do 1913-33  100} 

Do.       Rd.  Stk.    ..  93} 

Ramsey     1920-40    99} 

Ramsgate 1915-55    99} 

Reading   '' ^'  120i 

Do 1962    103i 

Rhyl  U.D.C 1953    104 

Richmond  (Surrey)   ....      1943    100 
River  Wear  Debt  Certs.  99^ 

St.  Helen's 1915-55  ^00 

Scarbro'   1915-50  100 

Sheffield  i9-2';-57    ^M 

Shipley  U.D.C 1915-35    99* 

Somerset  Co 1923-33  102 

South  Shields 1915-45100 

Southampton 1915-45    97i 

Southend-on-Sea 

Staffs  C.C 

Stockport 

Stockton  

Do 

Surrey  Co 

Swansea   

Do 

Taunton ipi 

"ees  Conserv.  Deb.  Stk. 
Thames    Conserv.     '  'A' 

Deb.  Stk 

Do         'B"  Deb.  Stk. 

Torquay 

Tunbridge  Wells    

Tynelmprov.Com.  Red 

Stk 

Tynemouth 

Wakefield 

Walsall 

West  Bron»wich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  Lcl.Bd. 
Weymouth&Melc.  Regis 

Widnes 

Wigan 

Windsor , 

Wi.sbech    

Wolverhampton 

Do.     

York 


1916-46!  99 

,9,5-35102} 
102 

98} 
102t 
120 
104 
100 

97 


COLONIAL   AND    PROVINCIAL 
COVERNHENT   SECURITIES. 


1914-54 

1932 

'915-35 

1922-32 

1955 

83-9-43 

1947 

1954 

1954 

1913-43 

193 

1918-52 

1913 

1929 

,932 

1930 

1929 

1945 
1915-35  1^} 
1914-441  97} 

1918  100 
1913-55  99 

1921  101 
1918-55IIOO} 

1947  |107 

1932  112} 
1924-541104 
1916-41  103} 


101} 
101} 
101 
101} 

104} 
98 
100} 
102} 
102} 
107 
102 


SUBJECT   TO   STAMP   DUTY. 
BelfastCily&  Dis.Watr. 

Red  Stk „  1953-6    104} 

Belfast 1924    102 

Blackburn  Con.  Deb.  Irred 136 

Do.    do.    Irred 121} 

Bristol 120} 

Burnley 1933    103 

Chesterfield  Gas  and  Wr,i9i6-46   95} 

Douglas  Town    1921    104 

Dover  Harb.  ist  Deb...      1936    100 

Hull  (2nd  iss.)    ..» il8} 

Leeds  Deb. 1927    II61" 

Do 110, 

_  Do T977  ]102, 

Leicester 1919-44101} 

Manchester ^140} 

Do 1928  il02} 

Sheffield 1906-1  oi6!l04} 

Do 1925-36  {ill 

Do 1925  jlOU 

Southampton   „     S.F.  ilOl} 

Stockton  Morts 1908    1'33} 

Worcester ........     1950  107 


Name. 


British  Columbia 1907 

Canada,  *'  Intercol.  Rail,"     1903 

Do.    (Bonds)    iyo4-5-6-8 

Do.    Reduced 1910 

Do.    Bnds 1909-34 

Do.    Loan 1910-35 

Do.    Loan     1938 

Cape  of  G.Hope 1900 

Do.  1900 

Do.       red.  by  an. draw. 
Do         1879    


Do. 
.     ,  Do. 

4}  I  Ceylon ... 
4  Do.  . 
4}  I  Fiji  Gov.  Deb.  Sink.  Fd. 


1917-23 


115} 

106} 

105} 

106 

106 

107 

100 


Colonial,  &c.  ^continut<t)•. 


Name. 


Jamaica  Sink.  Fd 19^3 

Manitoba  Debs J910 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  iSSo... 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ,.    1947 

Do.  do 

New  South  Wales  1897-1902 

Do.    .  1903-5-3-9-10 

New  Zealand   1914 

Do.  Cnsls.  I  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.(dres.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland 191 V15 

St.  Lucia  Debs 

South  Australia    i&98-i9oo 

Do.  1901-1918 

Do.  191 1-1920 

Do.  1S99-1916 

Do.  1929 

Do 1916 

Do.  1917-18-24 

Tasmania i  £97-1901 

Do 190S-11,  1913-14-20 

Trinidad  Debs.,  an.  drw.  1  p.c... 

Victoria 1899-1901 

Do 1904 

Do.      Rail.  Loan    .    1907 

Do.      Loans     1908-13 

West.Austr.  1  p.c. ac.  Sink.  Fd. 
Do.         do.  


105  i 
107 

106  \ 
110} 
109  I 
107 
102}: 
101 
111  I 
120  ' 
107 

102  : 

115 

117  I 
94  i 
94  ; 
82  ■ 

104  I 

104  ; 
113  : 

105  , 
100 
107} 
105 
113 

107  ] 

108  ; 
105  ; 
ICl 
103}  i 
116 
112 
104}  i 
109 
105 
108 
105 
105 
104 
101 
104 
104 
104 
103 
103 


3i! 


N.  S.  Wales  Stock  Insc.     1935    100 

N.  Zealnd.  Con.  Stk.  I  ns.     1929    110 

Do  1940   107 

Do.        Inscribed 1945     9? 

euebec  (Prov.)  Ins- Stk.      1937      91 
ueensland  Stock  Insc.  1915-24  110 
Do.  1921-4-30 105 

Do.  1945   108 

.  Do.  22.47   ^ 

St.  Lucia  Insc.  Stock  ..  1919-44,11! 
S.  Austrln. (1882-7)  Reg.  1916-36:103 


Do. 


In.  Stk.  Reg.     1939 
Do.  1916-26 

Do.  1916 


107 
96 
96 


Tasmanian  Insc.  Stock. .  1920*40  1C5. 
Do.  1920-40 112. 

Trinidad  Insc.  Stock 1917-42  111 

Do.  1922-44    93 

Victoria  Rly.  Loan  '81 

Inscribed  Stock 1907    104 

Victoria  Insc.  Stock      1908-13-19  105} 

Victoria  (1885)  Ins.  Stk.      1920  ilU 

Do.      Inscribed  Stock  1921-3-6  106 

Do-  do.  1911-26  1C6 

W.  Austral.  Insc.  Stock     1934  :il7 

Do.  1911-311IC7 

Do.  1915-35104 

Do.  1915-35'  95 

Do.  J916-36   65 

Do.  1927    97 


FOREIGN  STOCKS,  BONDS,  &c. 

COUPONS    PAYABLE    IN 

LONDON. 


REGISTERED  AND  INSCRIBED 
STOCKS. 

stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 

Antigua  Insc.  Stk.  Red.  1919-44  111 


Barbados  Insc.  Stk 1925-42 

British  Colum.  Insc.  Stk.      1941 

British  Guiana  Insc 1935 

Do.  do.  Stock  ..  1925-45 
Canada  Stk.  Regd.  -.1904-5-6-8 
Do.  4  p.c.  (late  5  p.c.)  Regd. 1910 
Do.  3}  p.c.  Stock  Regd.  1909-34 
Do.  Ln.  for  4  milln.  stg.  1910-35 

Do.  Stk.  Regd 1938 

Do.  Insc 1947 

Cape  G.  Hope  Regd.    ..  1917-23 
Do.  (Ln.  of '83)  Insc.    ..      1923 

Do.  Cons.  Stk.  Insc 1916-36 

Do.  Consol.  Insc.  Stock  1929-49 

Do.  Cons.  Insc 1933-43 

Ceylon  Insc.  Stock    ....      1934 

Do.  1940 

Grenada  Insc.Stock....  1917-42 
Hong  Kong  Insc.  Stock  1918-43 

Jamaica  Insc.  Stock 1934 

Do.       ^        ....  1922-44 

Mauritius  Inscribed 1937 

Natal  Consd.  Stk.  Insc.      1927 

Do.  1937 

Do.    Inscribed  Stock..  1914-39 
Newfoundland  Inscribed  1913-38 

Do.  1935 

Do.    Consd.  Stk.  Ins.    1936 

N.  "j.  Wales  Stock  Insc.     1933 

Do.  1924 

Do.  i;s3 


106 

95 
111 

96 
103} 
107 
106 
107 
100 

89 
111 
112 
110 
105 

96 
115 
100 
105 
104 
114 

99 
118 
111 
114} 
106 
106 
111 
111 
115} 
106 
105 


.\rgentine  Ry.  Loan  6  p.c,  1 

Do.  5  p.c >  1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do-  5  p.c.  Trsy.  Convs.  1887 
Do.      4}  p.c.  Interl.  Gld.  1888 

Do.      4}p.c.  Stlg 1888 

Do.  3}  p.c.  External  ..  1889 
Do.      4  p.c.  Ry.  Gu.ir.Res. . .. 

Do.     4p.c.Law3378 1897 

Do._    4  p.c.  Law  3655 

Brazilian    1883 

Do.  Gold 1879 

Do.  1"'" 

Do.  Funding   

Buenos  .^yres 1824 

Do.  1882-3-6 

Bulgarian i"'~ 

Do.        Mort.  Bonds  ... .  1892 

Chilian 1885 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
1887 
1889 
1892 
1893 

iSyS 
1896 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.  *95  bydwgs.     1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.  Regis 1896 

Do.  4}  Gold 

Colmbn.  i}t03p.c.Ext.Bds  .1896 

Cordova,  Prov 18S6 

Do.  Eng.  Ass.  Certs 

Do.  6  p.c 1887-; 

Do.  Eng.  Ass.  Certs 

CostaRica*'A  '' 

Do.       "B" 

Danish  Gold    1914 

Do.     1^97    

Ecuador  N.  Ext.  Bds.  4}  p.c.  . 

Egypt'nIns.Stk.lia.Stp.Dty  1890 
Do.  State  Domain    ....  1878 
Do.  D.  Sanieh   Red.   ..  1905 

EntreKios 1886-8 

Do.    Fndg.  Ln.  Bds.  1894-1921 
Do.    do.      ParanaCity 


October  28,  1899. 


Foreign  Stocks,  &c.  icontinuiJi :— 


M 


Name 


5 

3 

4 
3 

4 

?i 

4 


4 
« 

5 
6 
S 
5 
5 
4 
5 

\k 
3 
3 
5 

■59/ 

u 

4 
1 
5 
5 


18/     Greek „ 

18/        Do '884 

ia/g|      Do.  Rentes ■  ••  • 

til        Do.  (PirJEUs-Lanssa  Ry.) 

10/  Do.  rundg.  Loan    

Guatemala  Kxtl.  Debt 

Hawaiian     

Honduras 1867-70 

Hungarian  Gold  Rentes 

Do.  ....  1895 

Italian  Irriga.  Guar 

Italian  Marcmmana  Ry 

apan  5  p.c 

1cxican(Nat.R.  Tehuantp  c.).. 

Do.        K.xtrl 1890! 

Do.      Extrl.  1893     

Do.      Intrnl.  Cons.  Slvr 

Nicaragua  1 886 

Norwegian    Bonds    

Do.  do.       l883 

Do.      3J  p.c.  Bnds 

Paraguay  1  p.c.  ris.  3p.c.  1886*96 

Portuguese  3  p.c,  1853*84 

Russian,  i8»3,  X;  Strlg 

Do.     18  w 

Do*  (Nicolas  Ry.)  1867*5  .. 
Do,  Transcauc.  Ry.  i33a  .. 
Do  ton.  R.  R.  Hd.  Ser.  I. 
Do.  Do.       II.,  1889.. 

Do.  Do.     III.,  1891. 

Do.     Bonds     

Do.Ln.CUvinsk  and  Vitbsk) 

Do.     Rentes 

Salvador  1689 

S   Domingo  4S.  Unified     ..   1980 

San  Luis  Potosi  Stg.  1889   

San  Paulo (nrzl.),Stg.  i883  .... 


Santa  F4  1883-4 

Do.     1888 

Do.   (W.  Cnt.Col.  Rly.)Mrt. 
Do.    &  Reconq.  Rly.  Riort. . . 

Servian  Unified 

Spanish  Quickslvr  Mort.  1870  . . 

Do.     Sealed  Bonds 

Swedish  1880 

Do.      1888 

Dc.     Conversion  Loan  1894.. 
Trans.  Gov.  Loan  Red. . .  1903*42 

Tucuman(Prov.)  1888 

Turkish,  Seed,  on   Kgypt.  Trib. 
Turkish, Egpt.  Trib.,Ott.  Bd.,'94 

Do.     Priority  1890 

Do.    Convicd  Series, '*  B".. 
Do.    Customs  Ln.  i336..  *. .. 

Uruguay  Bonds  1896  

VenzuelaNew  Con. Debt  1881 


34 

3e» 

>8 
21 
lOSi 

974 
81} 
HO 
93 
106 
ICO 
100 
100 
42 
5?i 
87 
87 
97 
19j 
341 
122! 
86 
101 
87 
ICOJ 
ICOI 
99 
95 
99 
97i 


98 
86 
J7* 
56} 
55 
J5 
61 

102 
601 
97 
91 
91 

102 
67J 

101 
971 
961 
45" 
93i 
62 
28 


I 


COUPONS   PAYABLE   ABROAD. 

Argent.  Nat.  Cedla.Srtes,  "B".    37 

Austrian  Stcr.*Knts.,ex  iofl.,iS7o    63 

Do.     Paper  do.     1870    83 

Do.        do.  do 

Do.    Gld  Rentes  1876 

Dutch  Certs  ex  izgldrs 

Do.      *  Honds     ■.... 

Do.        Iiisc.  Stk 

French  Rentes   

Do.    1878, '81-4.,  Red 

German  I  mp.  Ln  1 89 1 

1)0.  do.  1890-4 

Italian  Rentes,  ex  a ^  fr 

Japan  Cons.  Ln.,'Q3,  3,  &  5, Red. 

Prussian  Consols 

,,       Cons.Stg.Ln.  1891 

Spanish  (UnseaUa) 

Utd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs Iliu, 

Do.         Maschsetts   GI.  1935IUO1 
VirgtniaCpn.  Bds.,  3  p.c.  from 
July,  19CI    


ORD.  SHARES  ASD  STOCK 


84 
S7 
60 
SI 
91 
lOf; 
99 
88 
89 
92| 
47 
93 


im 


87} 


I 


4 
6 
4if 


'/4,V 
'o.'.id 


No. 


:l 


Bany.Ord 

Do.    Prefd 

Do.      Defd.   .... 
C.lledonian,  Old.. . 

Do.    Prefil 

Do.     Defd.  Ord 
Cambrian,  Ord 

Do.    Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Centra  Lond.  ^loOrd.  Sh, 

Do.     do.      <^3  p,^^d 

Do.     Pre    H,ilf*Sh.ires.. 

Do.     Def.    do 

Cilv  and  S.  Lond-m    

Kast    I.ondon,  Cons 

Furness  

Glasiowand  S.   West.  Pfd. 

Do.  dii.  nfd. 

Jreal  N.  of  Scotland,  Prfd 

I     Do'  Dfd 


250 
U2i 
1374 
142 
93 


I 
|1H* 

!  loj 
1 

re! 

n 

65 
84 
2i;i 


^be  Jnvestots'  IRcvfew. 


625 


BrilUh  Railway!  (fMMnMtO^— 


Last 
Div. 


4 
4t 

6 

1 
4 
3 

ll 

6 

no 
5 

3 

3I 


ISI 


1! 

u 

3 
3 


Name. 


Great  Northern,  Prefd 

Do.    Connolidaled   "A' 

Do.  do.  "B" 

Highland       

I«le  of  Wight,  Pr«fd  

Do.     Defd 

Lanes.  Derbys.  and  R.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Conlgt.  Rights  Certs. 
Lond.  and  S.  Western  Ord. 

Do.     Preferre<l     

Lond.,  Tilb.,  and  Southend 
Mersey,  Z20  shares    . . . 
Metropolitan,  Consld. 

Do.    .Surplus  Land    . 
North  Cornwall,  4  p.c.  Pref. 

Do.     Deferred      

North  London 

North  Staflnrdshire    . . . 
Plymouth,  Devonport,  and 

S.  W.  June.  ,£10 

Port  Talbot  i^io  Shares  .. 
Rhondda  Swns.  B.  £lo  Sb. 
Rhymney,  Cons 

Do.     Prefd 

Do.     Defd 

.Sctrtwro',  Bridlington  June. 
Sbeffield  Dist.  Ord.  ... 
South  Eastern,  Ord  ......*.. 

Do.     Pref.     

TaffVale   

Vale  of  Glamorgan 

Waterloo  &  City 


102 


LEASED  A  T  FIXED  RENTALS. 


4 
5.190 

si 
4* 

4} 

56/6 

5 

5 
6 

3i 
4l's 
3i 
9. 


:^ 


Birkenhead  

East  Lincnshire 

Hamsmith.  &  City  Ord     .. 
Lond. and  Blaekwtl 

Do.  ;£ioo  4i  p.  e.  Pref... 
Lond.&  Green.  Ord 

Do.     5  P;  c.  Pref.     

Nor.  and  Eastn.  jCsoOrd. . . 

Do. 
N.Cornwall  3*  p.c.  Stk... 
Nott.  &  Granthm.  R.4C. . . 
Portptk.4Wigtn.Guar.Stk. 
Vict.Stn.i  Pimlico  Ord. . . 

Do.        4i  p.  e.Prcf. 

West  Lond.  ^£30  Ord.  Shs. 


1371 

197* 

185' 

152 

152 

97J 
166i 

84 

99J 
118) 
137J 
1116 
295} 
151} 

IJ 


3 

4 
3 

it/.'/ 

4 


DEBENTURE  STOCKS. 

.\lexandra  Dks.  &  Ry |121i, 

Barry,  Cons »..  102; 

Brecon  &  Mrthyr.New  A  117 
Do.  New  B!l02i 

Caledonian    138} 

IJCj 
122} 
112} 
99} 
98 
133 
97} 
32} 
9 
127, 
82i 
33, 
15 
117, 
81 


iCambrian  *  *  A" 

Do.       "B" 

Do.       "C" 

Do.       "D" 

CardiffRly 

|City  and  S.  Lond 

Devon  &  Som.  "  A'   

Do.  "B-  4p.  c. 

Do.         "C"4P.c. 
E.  Lond.  and  Ch.  4  p.  c.  A 
Do. 
Do. 
Do. 
Do. 

Do.  »}p 
Kaston  c 


4 

4'} 

4 

i! 

5 

»i 

4 

3 

3 

J* 

4 
3 

4 

4i 

4 


.31  :! 


dB 
3rdCh.  4  p.  c.  .. 

4th  do 

1st  (3}  p.  e.) 

c.(Wbitech.Exn). 
Ch.  Hope  D.Sk.l  98 

Forth  Bridge    [135} 

,  Furness 136 

Glasgow  and  S.  Western  . .  137 

Gt.  Central  |164} 

Do !l43} 

iGt.  Eastern 1138 

Gt.N.of  Scotland 136} 

Gt.  Northern    ....'IO8 

Gt.  Western 1141} 

I         Do  149} 

Do  'l.-iS 

I         Do ;i74} 

;         Do (  91» 

IHigbUnd  jl34,- 

JHuUandBarnsley !  99, 

Do.        2nd(3-4p.  c). ..  123, 

Isleof  Wight  136} 

Do.       "B"    1)1} 

Do.       "C" :   - 

Lanes  &  Yorkshire    !106 

Lanes  Derbys.  &  E.  Cst. . .  1 117 

IJn.  and  Blackwall   145} 

Ldii.  and  Greenwich 137} 

Loud.,  Brighton,  &c 139} 

Do.  157 

Lond., Chath.,&c., All'  ..  148 
Do.  "B 

Do.  

Do.  I  83.. 

Do.  

Lond.A  N. Western... 
Lond.&  S.  Westn."  A" 

Do.  Consld.  108 

Lond., Til. ,&  Southend  ..137} 
.Mersey,  5  p.  c.  (Act,  1866)  — 

.Metropolitan    137} 

Do 154. 

Metropolitan 1 119} 

.Met.  District  1E6 


147  ; 

132  I 
132  I 
lOOJ ! 
10s 

lOB 


Debentttra  Stock*  {fcnUnutd  >- 


Div. 


Nami. 


Met.  District  ...._..„ 

Midland    

MidWales  "A"    

Neath  &  Brecon  tit  .... 

Do.  "At" 

North  British 

Do.  1893 

N.  Cornwall,  Launcstn.gAtc 

North  Eastern  _„ 

North  I.ondon 

N.  Sta/Tordsbtre 

Plym.  Devpt.&S.W.jn... 
Rhondda  and  Swan.  Bay. . 

Rhymney 

Souih*Eastern 

Do 

Do 

Do 

TaffVale 

Vale  of  Glamorgan    . . . 

West  Highld.(Gtd.byN.B.) 

Wrexbani,Mold,&c."A"' 

Do.  "B" 


GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian 

Do. 
Forth  Bridge 

Furness    1881 

Glasgow  &  S.  Western 

Do.        St.  Eooch,  Rent : 
Gt.  Central 
(}  Do.         ist  Pref. 

|{  Do.         Pref. 

Do.  tred.  S.V.  Rent : 

Do.  do. 

Gt.  Eastern,  Rent 

Do.  Metropoliuo. 

Do ;?; 

Gt.  N.  of  Scotland  . 
Gt .  Northern 
Gt.  Western,  Rent . 
Do.  Cons.  . 

Lanes. &  Y(A-kshire 
L.,  Brighton  &  S.  C. 
L.  &  North  Western 
L.  &  South  Western.. 

JMet.Disuict,  Ealing  Rent 
Do.  Fulhani  Rent 


11 


Do. 


Midland  Rent 


Do.    Xlid.  &  Dist.  Guar. 

Midland, Cons.  Perp 

Mid.&G.N.  Jt.,"A''Rnt.. 

N.  British,  Lien 

Do  Cons.  Pref.  No.  I 

N.ComwalI,Wad«brge.  Gti. 

N.  Eastern    

N.  Staff. Trent  &  M.;£joShs. 
Nottingham  Joint  Station. 

3  p.c.  Stk 

Nott.  Suburban   Ord 

S.  £.  Perp.  Ann      

Do.        4}  p.c 

S.  Vorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br., 

Ex.,&S.  Dev.  Joint  Rent 
W.  Highl.  Otd.  SiJc.  (Gu 

N.B.) 


too 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 

Alexandra  Dks.  &  Ry.  "A"lll4 

Barry(Fir5t)    !l63| 

Do.    Consolidated |129j 

Caledoniati  Cons.,  No.  1   . .  135 
Do.         do.     No.  J  ..'134, 

Do.         do 1878  157i 

Do         Pref.    ....18841." 
Do.        do.  i887(Conv.)  141 
Cambrian, No.  I  4  p.c.  Pref. 

Do         No.  a       do. 
City&  S.  Lond  jCio  shares 
Do.  New  1 

Furness,  Cons i88i<131} 

Do "A"i88iiaB 

Do  "B'lSSslZS 

Glasgow  &  S.  Western  ....  134} 


135 
1341 

i 

141} 

57,- 


Do. 

Do. 

Do. 
Gt  Central 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


No.!.... 
iSSS 

1891 


134 
133 
133 

}S» 
125 

ISO} 
1441 


Conv 1871 

do 1 874 

do 1876 

do 1S79 

do iSSij 

18891 

1891I  98 

i»<>4l90 

G».  Eastern,  Cons. 1136 

Do tSWUf 

Do iSlilSt} 

Do >«t4l3(I 


Piafaicoca  Sbarat,  &c  {ffntlmuJt:— 


Dir, 


Namc. 


A) 


Gt. 


T 


i 


tMT434} 

Do i«8$134 

Do         iSoallS 

Do       sJiim 

Gt.  North  Scotland  "  A  "..  129* 
Do.  "B"..  127l 

Gt  Northern  Com  137 

Do 1I96IM 

Gt.  Western  Cons. 170} 

Hull&BarTuley]}n,c.....  106 
Isle  of  Wight   ....  .VT ....  129} 
LaiKS.  &  Yorkshire,  Cool.  104 
LaocDrb]-&E.C.  5p.c.4<o  H 
Do.  jp.<^ai>d  j£io     7, 

Lond.,  Brigbt.   &C.,  Coia*. 

Do.  ami  Corn. 

Lofsd.,Cbat.ftDov  Arbitr.  U6 

Do.   andPref.4}p.c  124 
Lond  AN.  Wentoi.:....  Uet 
Load.  &  S.  Weatem..i8«i  137} 

Do.  lUtiU? 

Do r:!ii9i 

Load.,  rUburyft  Soiubcnd  135 
Do  Cons.,  iBt7  U4} 

Do  sS9t|U4i 

Marsey,  5p.c  Perp   !  — 

Metropolitan,  Perp.  I13S 

dS:  ......... 8«a!l3S4 

Do.  IroI. Mi 

Do.  t887|134 

Do.  Kew .134 

Do.  142* 

Do  vol 

Do.  Guar 961 

Metrop.  Dist.  Exten  sp.c.'  99} 

Midland,  Perp.  Pref. I  86 

N.  Britiih  Cons.,  No.  1    . .  130} 
£din.&  Glasgow  144} 


1865  160} 
«'?«  J59* 

1884  lucr 
tgii'130 

cSos'UO 

1897129 

.18661614 


Do. 

Do. 

Do.      Conv. 

Do 

Do.      Coosr. 

Do.         <o 

Do.         do. 

Do.         do. 

Do.         do 

Do.         do. 

Do.        do. 

N.  Eastern  

N.  Lood.,  Cooa. 

Do.     and  Cooa.  _  1875  151} 

N.  Staffordshire 103 

Pl>-m.  Devpi.  &  S.  W.  JancJl45i 
Port  Talbot,  &c,  4  p.c  £w 

Shares,4paid 10} 

Rhondda  &  Swansea  Bay, 

-     ~  10 

131 

S.  Eastern,  Cons.    1152 

Do.       do 1168 

Do.      VestedCos- ,136 

Do 1891I35: 

Do »893,U9 


INDIAN    RAILWAYS. 


Last 
Div. 


Kams. 


,1 


ti 


l/t 
sv 

3 
S 

4 
4 


4} 

4 
S«/9 

a/t 


3)  Assam Bengal.Ld.  (3p.e.yioe 
3/  Barsi  Light,  Ld.,;CioShv  10 
4  Bengal  and  N.  West.,  Ld  '  too 
3}  Do.  Cam.  Pref.  Stock  ...loo 
Do.  Deb.  Stock  Rd.....  — 
r4id.  Bengal  Central, Ld.,  £vi 
_(3iP.c  -l-lth  neteamV    5 

Bengal  Dooan,  Ld ,100 

Ben  ga]  Nagpr. ,  Lim.  (gna. 

4  p.c.-t'4thsp.  nfts.)  ..too 
Bombay,     Banxla.     and 

C.  I.(Kua  j|«)    ....  too 
Burma,  Ld.  (gua.  9}  p.c. 
and  }  p.c.  add.  till  r9or)'too 
Do.         jCio  Shares 
Darjeeling  Himal'n  Debs.  100 
Delhi  Uinb.  Kalka,  Ld.. 
Ooa.  3}  p.c.  +net  earn.  100 
Do.  DefaLStk.,rSoa(t9t6)'ioo 
Eitn  Bengal, "A'jVn.  195;;  — 

Do.  "8^1957  I  - 

Do.  Gua.  Deb.  Stock  ..100 
Eastind  Ann.  "A     tniX  — 

Do.        "C"  T:z\  -\m 

Do.  "B*     ....  —  I  30 

Do.      Def.  Ann.  Cap.         ! 

(gua.4p.c.-t-}thsp.pfts.)  — 

■    '  —  -  A„»  "n"  _ 


ge 

9} 

143 
101} 
97 

U? 
108 

2191 
,101 

124 

:iio 

24 

29 
|135i 


East  IniTDef 'Anii.  <■'  D*  — 

Eaat  lad.  Erred.  Stock  ..too 

Do.  New  Deb.  Stock  ..too 

Gt.  Indhu)  Pcnin.,  Gua  5I 

p.c4-}  snrpliis  peofiu..  tao 

Do.  Itred.4p.cDeb.S1.  too 

Indian  Mid.,  Ld.  (gua  4 

p.c  ,4>  }th  nrplta  pets.)  too 

ludiasGiiat.4'  }<p.pfts.  100 

Do.  do.  iioo 

Da.  do.  100 

Nilgiri,  I.d..ist  Deb.Stk.|sac 

Rohil.  and  Kumaon,  Ld  loo 

Sciitde,  Puiij.,  and  Delhi.' 

"A  *  Ann.,  t^sl  ..«..]  — 

Do     "B"     to.    ..   — 


m 

135} 

109 


90 
136 


M 

30 


626 


^be  Jnvestots'  IRevtew* 


October  28,  1899. 


Indian  Railways(i:i7«/i<«i(«<0i— 


It 


S 

4 

u 

s 
s 


Name. 


SoathBehar,Ld.,;£ioshs. 

Do.       Deb.  Stk.Red. 

South  Ind.,  Gu.  Deb.Stk. 

Soatb  Indian,  Ld.(gua.  3 

p.c.   and  i  spls.  profits) 

Sthn.  'Mahratta,  Ld.  (si 

D.C.  &  ith  net  earnings) 

Do.      Deb.  Stk.  Red. 

Southern  Punjab,  Ld 

Do.       Deb .  Stk.  Red, 

Xizam    Gua.  State ,  Ld. . . 

Do.      Mort.  Deb.,  1936 

Do.  do.         Reg. 

Nizam'sGua. State, Ld.,3J 

p.cMt  Deb.  bearer 

Do.        Reg.      do.  .. 

W.of  IndiaPortgese.  Ld, 

Do.     Deb.  Stk.,  Red 


ICl 
102 
151 J 

US 

115 
116 
100 
100 
126 
108 
105 

100 
99 
83} 

104J 


American  Railroad  Stocks  icontinued):- 


American  Railroad  Bonds- 
ifiontimted) : — 


-Gold 


Name. 


BAILWAYS.-BRITISH  POSSES- 
SIONa* 


5 

4 

A 


Atlantic  &  N.W.  Gua.  i 
Mt.  Bds.,1937    ••••■•;-| 

iBuff.  &  L.  Huron  Ord.  Sh. 
D0.1stMt.Perp.Bds.1879 
D0.2ndMt.Perp.Bds. 
Calgary  &  Edmon.  6  pc. 
istMt.  Stg.Bds.  Red.. 
Canada  Cent,  ist  Mt.  Bds. 

Red ••••• 

Can.  Pacific  Pref.  Stk..... 
Do.Strl.  istMt.Deb.Bds. 


123, 


alt? 
6 
S 

s 


100 
100 


Do.'Ld.Grnt.Bds.  1938.. 
Do.Ld.  Grnt.  Ins.  Stk.  .. 
Do.Perp.  Cons.  Deb    Stk, 
Do.  Algoma  Bch.  ist  Mt. 
Bds.,  i937„  :•:•••,•;•■•/ 
Demerara,  Original  Stock 
Do.Perp.Pref.  Stk....... 

Do.  4  p.c.  Cum.  Ext.  Pref. 

£xo  Shs •  • 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref.  Stk 

Do.  ist. Deb.  Stk 

Do. 2nd  do.  Red.  ■■■■•• 

EmuBay&Mt.Bischoff,Ld. 

Do.  Irred.  Deb.  Stk..  . . 

Gd.  Trunk  of  Canada,  Stk, 
Do.  2nd.  Equip.  Mt.  Bds. 
Do .  Perp.  Deb.  Stk. . . . .  . . 

Do.  Gt.  Westn .  Deb .  Stk. 
Do.  Nthn.  ofCan.  ist  Mt. 

Bds.  ,1902 

Do.  do.  Deb.  Stk  ....■••• 
Do.G.T.  Geor.Bay  &  L, 
Erie  I  Mt  1903  .....• 
Do.  Mid.  of  Can.  Stl.  ist 

Mt.  (Mid.  Sec.)  1908 
Do.do.Con5.i  Mt.Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    -'" 

Do.  Welfn.,  Grey  &  Brce. 

7  p.c.  Bds.  I  Mt 

jii^icai5tMtg.Bds.Red 
Manitoba  S.W.  Col.  I  Mt. 
Bd.,  1934  «i,ooo  price  A. 
Mid.ofW.  Aust.  Ld.ep.c. 

I  Mt.  Dbs.,Red.  

Do.  Deb.  Bds.,  Red.  .... 
Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Stg. 

Bds.,  1934  .•■••■,■■•-■;■ 
Do.  Perp.  Cons.  Deb.  atk. 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  5P-c 

ist  Mt.  Debs 

Onurio  &  Queb.  Cap.  Stk. 
Do.  Perm.  Deb.  Stk... 
Ou'Appelle,    L.    Lake 

Sask.6p.c.iMt.Bds.Red. 
Queb.  &L.S.  John,  ist  Mt. 

Bds.,  1909    ....-....•••• 

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    ■.••■■• 

Do.  5  p.c.  Inc.  Bds.  , 

St.Lawi.&Ott.Stl.istMt. 

Shuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915  ••••••■• 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5p.c, 
Stl  iMt.  Db.  Bds.,iQio 
Toronto,  Grey  &B.  ist  Mt. 
Well.  &  Mana.  £i  Shs. 

Do.  Debs.,  1908 

Do.  2nd  Debs.,  1908.... 

S       Do.  3rd  do.,  1908  

e    Allan.  &St.Law.Shs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Ait  Line,  5  p.c. 

1st  Mt.  Bds  ,  1902 

Minneap.,S.  P.&St.  Ste. 
Mar,  ist  Mt.Bds.,  1938 


f4 

1*4* 
143} 

68 


100} 

116 
105 
105 
112} 

122 

1^ 


Rtl. 


Atlant.FirstLsd.  Ls. 
Trust •• 

Baltimore  &  Ohio  Com.  . . 
Do.  4  p.c.  Non-Cum.  Pt. 
Baltimore  Ohio  S.W.  Pref. 
Centralof  New  Jersey.... 
Che.sap.  &  Ohio  Com.  .. . . 
Chic.  Gt.  West.  5  p.c.  Pref. 

Stock"  A" 

Do  4  p.c.  Deb.  Stk...... 

Chicjunc.  Rl.&Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref 

Chic. Mi.  &  St. P.  Pref... 
Cleve.  &  Pittsburgh...... 

Clev.,  Cincin.,  Chic,  &  St. 

Louis  Com ■ 

Erie4  p.c.Non-Cum.ist  Pf. 
Do.  4  p.c,     do.    2nd  Pf. 
|ij  Gt.  Northern  Pref. 
4    Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &G. 
L.  Shore  &  Mich.  Sth.  C 
Mex.  Cen.  Ltd.  Com.   . . 
Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &   O.   1st  Mt. 

Tst.  Ltd.,Ord 

Do.  ist  Mort.  Deb.  Stk. . 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic. . . 

Reading  ist  Pief 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref. 

St.  Louis  Bridge  ist  Pref. . 

Do.  2nd  Pref. 

St.  Paul,  Min.  and  Man... 
Southern,  Com.  .. 
Wabash,  Common 


Stk. 


103} 

55 
75 


3i 

$1 
8/3 

8/3 
»4 

$1) 

«3| 

«i4 


$3} 


$1 
«ii 


*i 

6 
»?} 


$100 
$100 
9 100 

$100 
$100 

$100 

$100 

$100 

$10 

tloo 


27i 

84 
94 

145 

128 
177} 
96} 


J 100 
$100 
$100 
$100 
$100 

iioo 


gioo 

*50 
tioo 
9ioo 
*50 
tSO 
lioc 
$100 
$100 
$100 
$100 
$100 
$100 


39i 
19 
175 
104 


15 
39 

56 
94} 

55 

190 

311 

17 


Name. 


117} 
59} 

12} 


11 

22} 
87} 
104} 
96} 

102} 
7| 
134} 
138} 
134} 

103 
106 

103 

107 
107 

103 

107 
106 

120} 

28} 
103 


AMERICAN  RAILROAD   BONDS. 
CURRENCY. 


100 

100 1 

loolOo 

100 


100 
100 
100 

100 

Jioo 

100 


84 


Allegheny  Val.  i  Mt. 191° 

Canada  Southern  I  Mt.....  1908 
Chic  &N.West.Sk.  Fd.Db.  1933 

Do.  Deb.  Coupon    19=' 

Chicago  &  Tomah      ..•-.•  i9o5 

Chic.  Burl.  &  Q.  Skg.  Fd.    190' 

Do.  Nebraska  Ext. . . ...  •    — 

Chic,  Mil.,  &S.  PI.,  iMt. 

S.W.  Div t9°9 

Do.  (La  Cross  &  D.  ..  ..  1919 
Do.  I  Mt.  (Hast.  &  Dak.)  igiOjlfZ} 
DcChic.&Mis.Riv.iMt.  1926IIW} 
Det.,G.Haven  &  Mil.  Equip  i9i8;lUS4 


130} 

109 

122} 

116 

109} 

102} 

112 


4 
4 

4 
S 

S 
4 
4 
6 

\i 
4 

\ 

5 
5 

5 
6 
6 

6 

5 

4 
4 

6 

5 
4 
5 
4 
4 
4 
5 
4 
5 
5 

5 

4 
5 


American  Railroad  Bonds  {contintud)  ■ — 


117} 
97} 
93} 
74 
114} 
102} 
114 
41} 
103} 
106 
115 
105 
72} 
lU 
112 
114} 
124} 
104 
121 

109} 
134} 
109 
102 


122} 
120 


Do  do.  Cons.Mt 

Indianap.&Vin.,i  Mt.  ..  1900 

Lehigh  Val.,  Cons.  Mt 1923 

Mexic.Cent.,Ln.2Cons.Inc.  — 
N  Y.Cent.St  H.R.Mt.Bonds  1903 

Dc      Deb 1904 

Penns  Cons.  S.  FM 1905 

West  Shore,  i  Mt 2361 


125 
109} 
13 
12} 
107} 
114} 
116 


100 
100 


100 
100 


81000 


120 
110} 
91 

25 
155} 
148} 

33} 

24} 

106 
42} 
110 

74} 

17} 

ll? 

106* 

105 

104 

162} 

114 

103 

101} 


AMERICANRAILROADSTOCKS 


Alab.  Gt.Sthn.  A  6  p.c  Pref. 

Do.  do  "B"Ord.  .. 
Alabma.  N.  Orl.-Tex.  &c, 

"  A     Pref.  

Do."B'  Del  


10/. 

lO^. 


10/. 
rol. 


DITTO— GOLD. 
Alabama  Gt.  Sthn.  i  Mt.   ..1908 

Do.      Mid.  I 1928 

Allegheny  Val.  Gen.  Mt.    ..1942 
Atch.,Top.,  &  S.Fi  Gn.Mt.1995 

Do.  Adj.  Mt 1995 

Do.  Equipt.  Tmst 

Atlantic  &  Dan,  I  Mt 1950 

Baltimore  &  Ohio 1925 

Do.      Mt.Cp.  Bds 1948 

Bait.  Belt  5  p.c .  I  Mort. ....  1990 

Bait.  &  Ohio  S.W.  i  Mt.   ..1990 

Do.4}p.c.  I  Cons.  Mt.  1893  1993 

Do.  Inc.  Mt.  5  P-c.  CI.  A 

Do.  do.         CI.  B  - 

Balt.&  Ohio  S.W.  Term  5p.c.  1942 

Bait.  &Ptmac(Mn.L.)iMt.  1911 

Do.      do.  (Tunnel)  I  Mt.  191 1 

iBeech  Creek  i  Mt.  . . . .   . . .  1936 

Carthage  ift  Adiron  i  Mt. . .  1981 
Cent,  of  Georgia  Cons.  Mt.  194s 
Cent.ofN.  Jrsy.  Gn.  Mt...i987 
Central  Pacific,  1  Mort. 

Speyer's  Certs 

Do.  Land  Grant    1900 

Chesap  &  Ohio1stCons.Mt.1939 

Do.  Gen.  Mt 1992 

Chic .  Mil  .&  St.  PI.  (Chic  & 

L.  Sup.)i  Mt 1921 

Do.  Chic.  &  Pac  W 1921 

Do.  Wise. &  Minn.  I  Mt.  1921 

Do.  Terminal  Mt 1914 

Do.GeneralMt 1989 

ChicRock  Is.  &  P.  Gen.Mt.1988 
Chic.  St.  L.  &  N .  Orleans . .  1951 
Do.  I  Mort. (Memphis)  ..1951 
Clevel.,Cin.,Chic  &St.  L. 

I  Mt.  (Cairo) I939 

Do.  I  Mt.  (Cine,  Wab.,  & 

Mich.) ..I99- 

Do.  I  Col.Tst.Mt.(S.Louis)i99C 

Do.GeneralMt I9°3 

Clevel.&  Mar.Mt 1935 

rievel.  &  Pittsburgh    1942 

Do.SeriesB 1942 

ColoradoMid.i  Mt.2.3.4p.ci947 


116 

99} 
110 
102 

85 
100} 

96} 

98 
101 
112} 
1104 

94} 

31 

11 

107} 
124} 
124} 
113} 
1C8 

96 
123 

104} 

115} 

118 

97 

121} 

124} 

122} 

117} 

113i 

109 

129} 

107} 

97 

97} 
102} 

97* 
109} 
122} 
120} 

64} 


Colorado  i  Mt.  4  p.c  . .  -  •  ■  •  '947    'Jl 
Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936  102 

Do.  Imp.  Mort '928  108 

Do.Con.M 110 

Detroit  &  Mack,  i  Lien  ....  1995   92 
E.  Tennes.,  Virg.,  &  Grgia. 

Cons.  Mt ...1956 

Elmira,  Cort.,  &  Nthn.  Mt.  1914 
Eriei  Cons.  Mt.  Pr.  Ln.     ..199* 

Do.  Gen.  Lien -1996 

Galvest. ,Harrisb.,  &c.,  i  Mt 

Georgia, Car.  &  N.  i  Mt.  ..1929 

Gd.  Rpds.  &  Inda.  Ex.  i  Mt.1941 

Do.  I  Mt.  (Muskegon)    ..1926 

Illinois  Cent,  i  Mt I95' 

Do '952 

Do.  Cairo  Edge.  ..1950 

Do >.-V.'9" 

Kans.  City,  Pitts.  &  G.  i  M.1923 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val. N.Y.  i  Mt 1940 

Lehigh  Val.  Term.  I  Mt.    ..1941 

Long  Island    '93' 

Do.  Deb 1934 

Louisville  &  Nash.  G.  Mt     1930 
Do.      2  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama '9'° 

Do.     I  Mt.  N.Orl.&Mb.l930 

Do.    I  Mt.  Coll.  Tst 1931 

Do.    Unified    ....1940! 

Do.  Mobile  &  Montgy.  i  Mt.1945  lyii 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.      I  Cons.  Inc -. .. 

Mexican  Nat.  I  Mt .1927 

Do.     2  Mt.  6  p.c.  Inc.  A1917 
Do  do.  B..1917 

Minneap.  &  S.  L.  i  Consold.  1934 
Minnc.,Slt.  S.  M.  &  A.  i  Mt.i92e 
Minneapolis  Westn.  i  Mt...i9ii 
Miss.  Kans.  &  Tex.  1  Mt...i990 

Do.  2  do 1990 

Mobile  &  Birm.Mt.  Inc....  1945 

Do.     P.  Lien I945 

MohawkSt  Mai.  i  Mt 1991 

Montana  Cent,  i  Mt.„..  ..1937 
Nashv.,  Chattan. ,  &  S.  L, 

Cons.  Mt 1928 

Nash.,  Flor.,  &  Shflf.  Mt...i937 
N.  Y.  &  Putnam  1  Cons.Mt.1993 
N.  Y.,  Brooklyn,  &  Man.  B 

I  Cons.  Mt '935 

N.  Y.  Cent.  &  Hud.  R.  Deb 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs....  1905 

Do.  3}  Mt.  Coup 1997 

Do.  3}  Mich.  Cent 1998 

Do. 3}  L.  Shore 1998 

N.  Y. ,  L.  Erie,  &  W.  i  Cons. 

Mt.  (Erie) ....1920 

Do.  I  Con.Mt.  Fd.  Coup.1920 
N.  Y.  ,Onto. , &  W.  Cons.  4P.C 

Refund.  Mt 1092 

Norfolk  &  West.  Gn.  Mt . . . .  I93' 

Do.     Imp.  &  Ext '934 

Do.     I  Cons.  Mt 1990 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt '997 

Do.    Gn.Ln.  Rl.  &  Ld.  Gt.2047 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  1910 

Penas.Coy.  '  Mt 1921 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Set.  A. .1914 

Do.    Cons.Mt 1943 

Perkiomen  i  Mrt.,  2nd  ser..i9i8 
Phil.  &  Reading  Ext.  Imp, 


6 
5    I 

5     1 

82/6 


STERLING. 

I A4abama  Gt.  Sthn.  Deb 1906 

Do.  Gen  Mort.  ..1927-8 

lAlabama,  N.  Orl.,   Tex.   & 
Pac.  5  p.c.  "A"  Dbs.  ..1910.40 
Do .       do.  • '  B  "  do.  1910-40 

Do.        do.  "C"do 

Allegheny  Valley '9 

Atlantic  ist  Leased  Line  Perp. 
Chicago  &  Alton  Cons.  Mt.  1903I 
Chic.  St.  Paul  &  Kan.  City        1 

Priority Ji^ir 

Eastn.  of  Massachusetts igoOjiinj 

Illinois  Cent.  Skg.  Fd lOJ*' 

Do ''"sljOS* 

Do ''5°1T?1? 

Do.  I  Mt '95'  llji 

Do.  I  Mt.   ....^.  ._i95i|  i*'* 


199. 
189 

112 

92 

45 

130i 
103 
109 


112} 
102 
105} 
95 
71 
75} 
107 
107} 
117} 

105 
HI 
108 

107 

106 

106 

113} 

102 

102 

144} 
142} 

105 
134 
128} 

94 

105 
67} 
103 
104} 
116 
114 
102} 
112} 


4i 

55/8 


Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt 1902 

Do.     1  Mt.  (Memphis  & 

O.)   19°' 

Mex.  Inteml.  Prior  Lien    .. 
Mexican  Nat.    "A"   Certs. 

5  p.c.  Non.  cum 

Do.  "B"Certs 

N.Y.  &  Canada  I  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,   Penns.,    &    Ohio 

Equip.  Tst 

Do.        5  p.c.  Equip. Tst. 

(1890)    ••■ 

Nrthn.  Cent.  Cons.  Gen.  Mt. 

Pennsylvania  Gen.  Mt 1910 

Do.     Cons.  Skg.  Fd.  Mt.  1905 

Do.     Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort    . .  1920 
Phil.  &  Reading  Gen.  Cons. 

Mort '9'' 

Pittsbg.  &  Connells.   Cons.  1926 
St.  Paul.,  Min.,  &  Manitoba 

(Pac  Extn.)    I940 

S.  &  N   Alabama 1903 

Un  N.Jersey&C.  Gen.Mt.1901 


104 

108 
94i 

68 

16 
109i 
107 

101 

1004 
102$ 
123. 
112 
105 
137J 

124} 


103 

106i 

105. 


7Pitts.,C.,C.,&St.Ls.  l„.o.j 
\     Con.Mt.G.B.,Ser.A  J'»*° 

Do.  Cons.  Mort.,  Ser.  D..1945 
Pittsbgh.,  Cle.,  &  Toledo  ..1922 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  ..1909 
Rio  Grande  June  1st  Mort.1939 
Rio  GrandeWest  1st  Tst.Mt.1939 
S.  Louis  Bridge  ist  Mort  ..  1929 
S   Louis  Mchts.  Edge.  Term. 

jst  Mort .'...1930 

S.  Louis  S.  West  ist  Mort..  1989 

Do.     4  p.c  2nd  Mort.  Inc.i 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  ist.  Mrt.4}  p.c  1902-17 
St  Paul  Minn.,  &  Manit.1933 
St'  Paul,  Minn.,  &  Manit,  1933 
Sh'amokin,Sunbury,&C2Mt.i925 
S  &  N.  .\labama  Cons.  Mt.  1936 
Southern  i  Cons.  Coup.  ....1994 
Do  E.Tennes  Reorg.  Lien  ..1938 
S  Pacific  of  Cal.  i  Mt...  1905-12 
'Do.    istCons.Mt 1905-37 


FOREIGN  RAILWAYS. 


Last 
Div. 


Name. 


Trml!  Assn.of  S.'  Louis  1  Mt.1939 113} 


105} 

116} 

108 
112} 
89} 
97} 
105} 
100 
144} 

109} 
32} 
62} 

104 

1174 

144} 

108 

110 

111 

109} 

115 

107} 


Do.  I  Cons.  Mt 1944 

Texas&  Pac.  1  Mt 2000 

Do.  5  p.c.  2  Mt.  Income    2000 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div .......1935 

Toledo.,  Walhon.,  Val.,  & 

OhioiMt '931-3 

Union  Pacific  i  Mt.  4  p.c.  ..I947 
United  N.  Jersey  Gen .  Mt. . .  1 944 
Vicksbrg.,  Shrevept,  &  Pac 

Pr.  Ln.  Mt '9^5 

Wabash  I  Mt _..1939 

Wn.  Pennsylvania  Mt.  ..  ..192- 
W.  Virga.  &  Pittsbg.  1  Mt.  1990 
Wheeling  &   L     Eric   i  Mt. 

(WheeTg.  Div.)  5  p.c   .••■'9«| 
Willmar  &  Sioux  Fallsi  Mt.1938 


115} 
116 
56 


97} 

112} 

106 

120} 

107} 
115} 
110} 


96 
122} 


12/ 

5 
6 


6 

4 

5 
6 

5 
5 

4 

1/0/0 

3 

4 
2/ 
8/ 
6/ 
30/ 

4 
6 


3/'S/o 


Alagoas,  Ltd. ,  Shs 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6  p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta.Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ld     Ord.  Shs.  .. 

Do.sp.ciMt.Bd.Red 

Do.6p.c.Mt.  Deb.,  Rd.  100 
Argentine   Gt.   W.,   Ld., 

Do.  5p.c.Cum.Pref.Shs. 

Do.  I  Deb.  Stk 

Do.  2nd  Deb.  Stk    

Argentine  N.E.,  Ltd.,  6 

p.c.  Cum.  Pref.  Stk.   .. 

Do.5P.cDebStk.,Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    . . 
Bahia  &  S.-in  Fci.sco.,Ld., 

Do.  Timbo.  Bch.  Shs. 
Eahia,   Elanca,  &  N.W. 

Ln.  Prf.  Cum.  6  p.c.    . . 

Do.4p.c.iDeb.Stk  .Red. 
Barranquilla  R.  &P.,  Ld., 

6  p.c  I  Deb.  Stk.,  Red. 
Bilbao  Riv.  &  Cantabn., 

Ltd.   Ord 

Bolivar,  Ltd.  Shs.    ...... 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.  Ltd., 

7  p.c.  Cum.  Pref... 

Do.  Perm.  Deb.  Stk  .. 
Do.  Ster.  Mt.  Dbs.,Rd. 
Do.  Mt.  Dbs.  1893,  Rd, 

B.  AyiesGt. Southn. Ld., 

Ord.  Stk 

Do.  Pief.  Stk 

Do.  Deb.  Stk 

B    Avres  Norihern,  Ltd.; 

■5  p.c.  Ml.   Deb.   Stk. 

Red 

B.  Ayres  &  Pac, 

p.c 


6 

100 

S7 

100 

OT' 

;i3 

100 

96. 

100 

lUl 

10 

^ 

5V# 

107 

103 

92 

8 

27* 
88 

Ik. 

9 

5 

41 

88 

96 
5t, 


,  Ld., 


7/ 

7/ 
4 


.  Pref.  Stk.  (Cum.) 
Do.  I  Deb.  Stk.  ....■■ 
Do.  4}  p.c.  2  Deb.  Stk. 

B    Ayres  &  Rosario,  Ltd. 
Ord.  Stk.    .....  •  • • • ■ • 

Do.  7  p.c  Pref.  Shs.  ., 

I     Do.  Sunchales  Ext.    ., 
Do.  Deb.  Stk.,  Red.  . 

B.  Ayres  &  Val.  Trans. 

'     Ltd.,  7  p.c  Cum  Pref 


ao 
100 
100 
100 

,1* 

80 
51 

100 
100 

lOO 

152j. 
13&. 

m 

100 

10! 

100 
100 
100 

121 
10; 
9 

100 
10 

10 

100 

IS 

106^ 

20 

10 

October  28, 1899. 
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Foreign  Railway!  icon  tinuetC)  :— 


Last 
Div. 


5/ 
3/ 
5 

1j 

6 
4 
4 
6 
5 
6 

3/e 
s 

3/ 

5 


6 
« 
5J 


5 


4'/ 
6 
6 
5 
6 
6/ 

SJ 

3 

3^1 1 J 


4 

8/ 
6 
6 


4 
3 

5 

3 

3» 

5/ 

5 

I4^« 


6 
6 
7 

S 
»5/ 

4 
4 

4 

'i' 
S 

5% 
1 1/6 
4 
8/ 


■0/ 
3/ 
5 
7/ 
7/ 


"35 

I9'8 


6 


Nams. 


B.  Ayres&  Val.  Trans.  Ld, 

4  p.c.  "A"  Deh.  Sk.  Kd. 

Do.  6  p.c.  "B"  Deb. 

Stk..R.5(t 

B.  Ayrcs  Westn.  Ld.  Ord. 

Do.     Dcf.  Shs 

Do.     5  p.c   Prcf. 

Do.     Dell.  Stk 

Campos  &  Caran  D.,  Kd. 
Cent.Arg.Deb.Sk  Bd.    .. 

Do.  Deb.  Slk.  Rd.... 
Cent.  Bahia  L.  Ord.  Stk. 

Do.     Deb.  Stk.,  1934., 

Do.     Deb.  Stk.,  1937.. 

Do.,  Dbs.,Red 

Cent.   Uguy.  East.    Ext 

L.Shs 

Do.     Perm.  Stk 

Do.     Nthn.  Ext.  L.  Sh 

Do.     Perm.  Deb.  Stk., 

Do.   of  Montev,    Ltd., 

Ord.  Stk 

Do.  Perm.  Deb.  Stk.. 
Conded'Ku,  Ltd.   Ord... 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do.     I    Deb.  Stk 

Do.6p.c.   Deb.  Stk.... 

CordobaCent. .  Ltd. ,  5  p.c. 

Cu.  I  Pref.  Stk 

Do.    5    p.c.    Non-Cura. 

2  Pref.  Stk 

Do.     Deb.  Stk 

Costa  Rica,  Ltd., Shs 

Do.,  ist  Mt.  Dbs.  Rd.. 

Do.  and  Dbs.,  Rd 

Do.  Prior  Mt.  Db.,Rd. 
Cucuta  ist  Mt.  Deb.  Rd. 
Dna.  Thrsa.  Chris.,  Ltd., 

7  p.c.  Pref.    Shs 

Do.  Dbs.,  Red 

E    Argentine.   Ltd 

E.  of  France,  Db.,Rd.  .. 
Egyptn.  DIta.  Lgt.  Rys., 

Ltd.,  Pref.  Shs 

Do.,  Db.,  Red 

Entre  Rios,  L.,  Ord.  Stk. 

Do.  Cu.  5  p.c.  Prcf.  . . 
Espirito  San.  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd.... 
Gt.  Westn.   Brazil,   Ltd., 

Do.     Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk. . 
Int.-Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7  p.c.  "A"  Deb.  Sk. 

Do.  7p.c.  "B"Deb.  Sk. 

Do.  Pr.  Ln.  Dbs.,  Rd.. 
Ital.  3p.c.Bd.  A&B,Rd 
Ituana  6  p.c.  Debs.,  191S. 

iura  SiinpIon,3iBds 1 
a  Guaira  &  Carac 

Do.  sp.c.Deb.Sk.  Red 

Lembg.-Czern.-Jassy 

Leopoldina,  Ltd 

Do.     Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  61J.C.  Deb.,  Red... 

Do.  Prior  Lier\Mt.,  Rd. 

Do.  Series  "  B,"  Rd.  .. 

Mat.an7as  &  Sab.,  Rd 

Mexican  and  Pref.  6  p.c. 

Do.      Perp    Deb.  Stk. 

Mexican  Sthrn.,  Ld.,Ord. 

Do.  4  p.c.  I  Db.Stk.Rd. 

Do.  4  p.c.  2         do. 
Mid.  Urgy.,  i.td.    .. 

Do.            Deb.  Stk.. 
Minas  &  Rio,  Ltd 

Do.,6p.c.  Dbs.,  Rd.... 
Mogyana  5 p.c.  D.  B.,  Rd. 

Moscow-Jaros.,  Rd 

Namur  &  Liege 

Do.  Pref.. 

Nassjo-Oscars  L.  Mt.  Db. 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Pref. 

Do.,  Debs.,  Red 

Nitrate  Ltd.,  Ord 

Do.  7  p.c.  Pr.  Con.  Or. 

Do.     Def.    Conv.   Ord. 

Do.,  istMt.  Hds.,Red. 
N.-E.  Urgy.,Lld.,Ord.. 
Do.  7  p.c.  Pref.. 

N.-W.    Argentine  Ld.,  7 

p.c.  Pref.    

Do.  6  p.c.  1  Deb.  Stk. 

Do.  a  Deb.  Stk 

N.W.   Uruguay  6  p.c.   1 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk. 

Do.    6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.ofS  Af.  Rep.  (Trnsvl.) 

Gu.   Bds.  Red 

Nthn.of  Spain  Pri.Ob.Rd. 
Ottoman  (.Sm.     .Aid.).... 

Do.  (Kujk  )  Asnt.  Dbs. 

Red   

Ottmn.(Ser.tik.)  Asg.  Db. 

Red 

Ottmn.(Seraik.)Non-Asir. 

Deb.,  Red..' . 

Ottmn.  Kuyjk.  Ext.  Red. 
Oltmn.  Scrkeuy.Ex.  Red. 
Ottmn.  Tirch  F.xt.  010.. 
Ottmn   Debs,  18S6,    Red. 

Do.        iS?S,  Red.  1935 

Do.        1893   Red.  1935 


100 

1000 


75 

68 

'i* 
9* 

13) 
107 

64 
151 
113 

12 

P3 

51 

98 

6 
112 

4 
108 

79 

136 

61 

94 

35 
86 
79 

78 

49 

118 

23 

1C6 

85 
105 
101 

83 
39 
18 

14J 

104 
131 

% 
98 

61 

97 


^} 
97 
51 
103 
55J 
75J 
39 

■?i 
102 
24 

3} 
84 

3J 

^' 
100 

SO 
102i 

32 
144 

26 

93 

74 

1,^ 

56 

11 
103 
103 
104) 

12i 

28 

92i 

m 

8J 
6 

u 

93 
14 
15 

2J 
93 
71 

15 

R5! 

18: 

90 


104} 

104i 

1041 
100 
100 
87} 
75J 
82 
80} 


Foreign  Railways  {cmUiiutil)>- 


Last 
Div. 


Namb 


3 
3 
7i 
\l 

6 

4 

7 

.:/ 
5 

s 
s 

3 
3 
5 


18/ 
8/4: 

// 
5 


4 
6 

gid. 
3 
3 
3 

3i 

6/ 

6 

4 

5 

1/6 
5 
5 
5 
5 


3} 


8/2 
5} 

3 
6 

6 
5 
4/ 
6 

37l 


Oltmn.  of  Aniia.  Db.,Rd. 

Do.     .SerieslI 

Ottomn.  Smyr.  &  Cas.  Ex. 

11.,  Red 

Paraguay  Cntl.,    Ld.,    „ 

p.c.  Perm.  Deb.  Stk... 
Paris,    Lyon    &    Medil, 

(old  sys.).  Red 

Do.  (new  sys.).  Red. .. 
Pirxus,  Ath.,  ftPelo.    .. 

Do.  4}  p.c.i»t"L  B.R, 

Do.  5 p.c.  Mt.  Bds.  Rd, 
Pto  Alegre&  N.  Harabg 

Ld.,7p.c.  Pref.  Shs.. , 

Do.  Mt.  Deb.  Stk.  Red. 
Prctoria-Pietbg.  Ld.  Rd. 
Puerto  Cabello&V?l.  LJ. 

Do.  1st  .Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco    . . 

R.CUroS  Paulo,lxl.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord... 

Do.  Pref..... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.    Trns..Afric.  5   p.c, 

ist  Mt.  /;ioo  Bd.,  Red 

San  Paulo  Ld 

Do.  New  Ord     ;£lo  sh. 
Do.  5  p.c.Non.Cm.Pref. 
).  D  "     "  ■ 


Do.  Deb.  Stk 

Do.  5  p.c.  Deb  Stk..., 

S.   F4  &    Cordova      Gt 

Sthn.    Ld.,  Shares 

Do      Pr.  Ln.  Bds 

Do      Perp   Deb  Stk. 
Sa.  F(',  5  p.c.  2nd  R.  Db. 
S.  Austrian    .... 
Do.     Red.    ... 
Do.     (Ser.  X.) 
South   Italian  Obs.  (Ser. 
A  to  G),  Red 


S.  W.  of  Venez.  (Bara.), 

Ld.,7p.c.  ist  Mt.  Dbs. 

Sthn.  Braz.    R.   Ode.   do 


Sul,  Ld, 
Do.      6  p.  c.  Deb.  Stk, 
Swedish  Cent! ,  Ld.,4p.c, 

Deb.Stk 

Do.        Pref.  

Taltal,  Ld 

Do.  5  p.c.i  Ch.  D.  Rd, 

Un.ofHavanaIrr.Db.Stk. 

Do.        "A"     do. 

Do.     1890,  Red 


Uruguay  Nthn.,  Ld.  7 p.c, 
Pfd.  Stk, 

Do   5  p.c.  Deb.  Stk.  .. 

ViIlaMaria&  Rufino,Ld., 

6  p.c.  Pref.  Shs. 

Do.    4  p.c.  1  Deb.Stk. 

Do.    6  p.c.  2  Deb.  Stk. 

West  Flanders 

Do.  5}  p.c.  Pref... 
VVtrn.  of  France,  Red... 
VVrn.    B.    Ayres  St.    Mt. 

Debs.,   190a 

Wrn.  B.  -Ayres,  R.  Cert. 

Do.      .Mt.  Bds 

Wstn.  of  Havana    Ld.  .. 

Do.  Mt,  Dbs.,  Rd 

Wrn  .Santa  ¥i,^  p.c.  R. 
Zarra&Huelva,3p.c.Rd. 


97 


59 
^3 
14} 
12J 
139 
126 

43 
100 
116 

69 
6} 

13i| 

13} 

12 

32 

'i 
EO 

102 
18 

2i 
ICO 
109 
127 
101 

6 

30 

19 
75 
40 
20 
15 
18 

104 
103 
120 

lU 
106 

43 
3 


BAIIKS. 


Div. 


Name. 


2/6 

»/9! 
Sfls. 
6/ 
4/ 
3/6 
7/6 
28/ 
10/ 
"5/ 
7/6 

1=8'/ 
4  p.c. 

4/3 

2/6 
f.  17  50 

6/ 

16/ 

30/ 

3/7  i 
S/' 

? 
10/ 

■5/ 
10/ 
■4/ 
10/ 
44/ 
5/ 


African  BankingCorp.,Ld 

Agra,  Ltd 

Anglo-Argentine,  Ltd.,;£9 

Anglo-Austrian     

Anglo-Calif.  Ld.,^3oSh. 
Angio-Egypiian,  Ltd. ,,£15 
Anglo- Foreign  Bkg.,  Ltd. 
Bk.  of  Africa,  Ltd.,  £\Z\ 

Bk.  of  Australasia    

Bk.  oflirit.  Columbia    . 
Bk.  of  Brit.  N.  .America 
Bk.  of  Egypt,  Ltd.,;£35 
Bk.of  Mauritius,  Ltd.   .. 

Bk.  of  N.  S   Wales 

Hk.ofN.  Zland  Gua.Stk. 
Bk.  ofKoiimania,  j^aoSbs. 
Tarapaca&L(ln.,Lid.,j^io 
Bquc  Internatle.  de  Paris 
Brit.   Bk.  of  S.  .Vmerica, 

Ltd.,  £-20  Shares 

Capital  &Ctics.,L.,j£  50.. 

Chart,  of  India,  i'scc 

Colonial,  j£2o  Shares 
Delhi  an<l  I..ondon,  Ltd.  . 
Germ.in  of  London,  Ltd. . 
Hong-Kong  &  Shanghai . 

Imperl.  of  Persia 

Imperl.  Ottoman,  /so  Sh.s 
Intmatl.  of  Ldn  ,  Ld.,j£K 

Ionian,  Ltd 

Lloyds,  Ltd..  j^so  Shs.  .. 
Ldn.  &  Br.-iziln.  Ltd.,  /so 
Ldn.  &  County,  Ltd-./Bo 
Ldn.  &  Hanseatic,  L.,jC3o 


6 
7 
laof 
10 
5 

k 
40 
20 
50 

12} 


4 
6l 

in 
'1 

'  8} 

10} 

54 

17} 

5a 

23 

94 
41 
102} 
7 
3} 
25 

10} 

3f 

38 

4 


m 

■i.  55} 
X  4 
12 
15 

8  !  53* 
lo  i  19 
so  |1U5 
10  I  12 


Banks  icffn/inueJ): — 


'5 


Last 
Div. 


9/ 
21/ 
'l9t 

i'l 

24/ 

'3^ 

21/3 
16/6 

9/7 
a/ 
«/3 
10/ 

5/« 
>/ 
10, 

»7/3l 

3'/'! 

7/ 
-9/ 
12/6 
40/ 

7/3 
15/ 
4  p.c, 
18/6 


Nami. 


Ill 


Bremries  Ac.  caiMmeJy:  — 


Div. 


Name 


I 


Ldn.  &  Provin.,  Ltd.,  4ic\  5 

Ldn.  &  Riv.  Plate,  L.,jC^$  15 

Mn.&San  Fcisco,  Ltd...  7 

Ldn.&Sth.  West.,  L.,;C5o  so 

Do.  New^tso  30 

Ldn.&Westmins.,L.,;^ioc  ao 
Ldn.  of  Mex.  &  S.  Amer., 

Ltd.,  ;Clo  Shs :  5 

Lend.  City&  .Mid.,  L...  la} 

Ldn.  Joint  Stk.,  L.,  jCloc  15  , 

Ldn.,ParisAAmer.,L.  .1^20  16 

Merchant  Bkg.,  L.,  ;£9..  4 

Metropn,  Ltd.,  /50  Shs...  5 

National,  Ltd.,  /50  Shs...  10 

National  of  Egypt 10 

Natl,  of  .Mexico,  tiooSbs.  $70 

National  of  N.  Z.,  L.,M  2} 

Nationals.  Afric.  Rep...  10 
Nationa  Provcl.  of  Eng., 

Ltd.,  ;<;75Sh» to} 

Do.      do.       jCto  Shs,  IS 

NorthEastn.,Ltd.,;£2oSb>  6 
Parr's,  Ld.,  /Iioo  Shs.    ..so 

Prov.  of  Ireland,  L.,  ;£loo'  is} 

Stand,  of  S. Afric,  L.,;£ioo  »« 

Do.          Do.  ,5 

Union  of  Australia, L.,;C7«  as 
Do.  Ins.  Stk.  Dep.  1905." jioo 

Union  of  Ixln. ,  Ltd.,  ;Cioo  15) 


BREWERIES    AND  DISTILLERIES.  1 


4i 

4 

7 

7 

6 

4i 

3i 

4i 

4} 

4 

4/ 

6 

Jl 

4i 
5/ 

i3i 

4 
4 

3i 
10/ 
6 

u 

■/3 
3/ 
8 
6 

4 

lj 
3i 

li 

4 


38/5J 

4 

2/6 

4 
5/ 
6 
4i 

4 


4t 
59 
4i 
3t 
4i 
9/ 

'// 
4 

■7/ 
6 

>S/ 
6 

4=1 

4 
4 
6 

4i 

4 

5, 

4i 

Si 

4i 

31 

u 

4 

8d. 

4 

4 

4 

u 

3/ 

4 


Albion  Per.  i  Mt.  Db.  Sk.  100 
Do.  Perp.  Mt.  "A"  D.  S.  100 
All.sopp,   Ltd !  100 

Do.     Defd.  Ordy ico 

Do.     Cum.  Pref Iioo 

Do.     Deb.  Stk.,  Red.,  too 

Do.     Deb.  Stk.,  Red..  100   ivu    , 
Alton  &  Co.,  L.,  Db.,  Rd  100     —    ! 

Do.  Mt.  Bds.,  1806  ..'i.o 
Arnold,S.W.,L.,i  M.D.S.  100 
.Arnold,  Pcrretl,  Ltd '  10 

Do.     Cum.   Pref. '  10 

Do.  I  Mt,  Db.  Stk.,  Rd  100 
Arrol,A  ,&Sons,L.,C.P.S.    10 

Do.  iMt.  Db.Stk.,Rd   wo 

Atkinson's t  10 

Backus,  I  Mt.  Db.,  Red.  1 100 

Do.  7p.c.lnc.Deb.Stk.!ioo 
Ballard  &Co.Ld.i  .M.D.S.  100 
Barclay,  Perk.,  L.,Cu.  Pf.'  10 

Do.    Mt.  Db.  Stk., Red. 
Barnsley,  Ltd 

Do      Cum.   Pref. 

Do.  4  p.c.  ist.  M.  D.  S. 
Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartbolomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Bartram,  Ld.,  i  .Mt.Db.S.  100  '100' 
Bass  &  Co.  ,Ld. ,  C.  Pf.  Stk.  1 100   139} 

Do.  Mt.  Db.  Stk.,  Rd.  100  121 

Do.  B.  Mt.  Db.  Stit.  R. 
Beeston,  Ltd 5 

Do.    Cum.  Pf 5 

Do.    Mt.  Db.  Stk 100 

Bell&Co.Ltd 

Do.  5  p.c.  Cum.  Pref. . . 
Do.  Perp.  I  Mt.  Db.  Sk. 
Bell,J.,L.,i  Mt.D.Stk.,R 
Benskin's,  I..,  Cum. Pref. 

Do.  I  .Mt.Db.Stk    Red. 
Bentley's  Yorks.,  Ltd.    .. 

Do.    Cum.  Pref. 

Do.    Mt    Debs.,  Red.. 

Do.    Ir.  Deb.  Stk 

Bieckert's,  Ltd 

Do.     Debs.,  Red 

Birmham.,  Ltd.,6p  c.C.P. 

Do     Ml.    Debs.,  Red. 
Boardman's,  Ld.,  Cm.  Pf. 

Do.,Perp.  I  Mt.Db.Sk. 

Brain  &  Co..  Ltd 

Brakspear,  L.,  i  D.  Stk 
Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's,  Ld.  5  p.c.  C.P. 

Do.    1  Db.  Stk jioo 

Bristol  (Georges)  Ltd.    . .  i  10  i  42 

Do.  Cum.  Pref.     10  '  17} 

Bristol  United,  Ltd 10  1  M    | 

Do.     Cum.   Pref.    ....    10     IJ}  I 
Buckley's,  L..  C   Pre-prf.l  10     1(4  1 

Do.  1  Mt.  Db.  Stk.  Rd.iioo   105} 
BullardS  S.,  Ltd.,D.Sk.lioo   100 

Do.  4pc.  "B".M.  D.  S.  100  I  95 
Bushell,Watk.,  L.,  C.  Pf     10     12} 

Do.   I  Mt.  Db.  Sk.  Rd  lioo  107} 

Botler,W.,Ld.,C.M.  Prel    10  f  14 

Do.        ist  Deb.  Stk.iioo  ;107 

Do.         Deb.  Stk.    .     too    105 

Camden,  Ltd.,  Cum.  Pref     10     lOJ 

Do.  I  Mt.  Db.  Sk.  Rd.  too  106 
Cameron,  Ltd.,  Cm.  Prf.    10     12}  I 

Do.    Mort    Deb.  Stk.    too  106} 

Do.  Perp  Mt.  Db.  Sk.  too  99 
Cam'bell,J  stone, L.,C.Pf.     5       5 

Do.4ipc.  I  Mt.Db.Sk.  loe  108 
Campbell,  Praed,  L.,  Per. 

I  Mort.  Deh.  Stk lOO     99 

Cannon.  I,.,  5  p.c.  C.  Pf.     7      10} 

Do.  Mt.  Db.  Stk too  108 

Do.  ••B"Deb.  Stk...  100  104 
Cardwell,  Ld.,  i  Mt.D.S.  100  100 
Ca5ilemaine,L.,i  Mi.Dk  100  f!7 
Charrington,  L.,  M.  D.  S  too  104 
Chellnhm.  Oria.   Ltd.    ..!     5  {     5} 

Do.     Cum.   Pref. ;     5  ^     6} 

Do.    Debs.  Red 100  101 


4i     Cbesuf  Lion  Ltd.,4)U.S.  too  iiSH, 
3/     ICbicago,  Ltd 

6  Do         Debs.    _ 

—  |City  ©(Chicago,  Ltd... 

-  I     Do.     8  p.<-  Cum.  Pref. 

8      iCity  of  Ix>nd(>n,  Ltd 

5      iCityoflx*ndon.L.'!.,Cin.Pij  -. 

4  I    Do.  Mt.  Deb.Stk.,  Rd.  wo 
s/6  jColcbester,  Ltd « 

7  Do.        Pref, 

4f    i    Do.        Deb.  Stk.,  Red.  100 

4}    1    Do.  "A  "Deb.  Stk.    ..lioo  ilOO 

5  '(>>mm'ci.il,L.,D.Sk., Rd.iioo  'VCSt 
Cornbrook,  I.  ,  .}Cn..Pr'     ■'    5* 

Do.    4}  1-  i  106 

Cotlra(!e,l,  :J1J 

Do.   Irr.  liii 

Do.  Irr.'  -  ;ai 

Dailuaine  I  7i 

Do.  5  p  '  71 

Daniel  Ik  .V>i.^,  Ltd.  . 
Do,    Cum.  Pref. . . . 
Do.     i.Mt.Perp.Db.Sk.  I 
Do."B"  Deb.  Stk. 
Do.4P.c-prp."C"D.S.  I 

Danfurd,  Ltd 

Do.    Cum.  Pref  . . 
Do.    I  Mt.  Db.  Sk.  Rd. 
Davenport,  l.d., I  u.  Stk. 

Denver  United,  Ltd 

l>o.        Cum.  Pref. 

I     Do.         I>ebs.    

|I>euchar,J.,I.d.,  Deb.Stk  100 

'  Distiller*,  Ltd '   ic 

iDover&N.Ld.  1M1.D.S. 
I  Dublin  Distillers,  Ltd. 
i     Do.    Cum.  Pref...., 
Dutton's  Blackburn    . 
Do.     Cum.  Pref.    . 
Do.    4  p.c.  I  Ml  Deb. 
Eadie,  Ltd.,  Cum.  Pref.. 
Do.    Irr.  I  Mt.  Db.Slc 
Edinbeh.  Utd.,  Ltd. 
I  1)0.  Cum   Prf. 

Do.     I  Ml.  Debs. 
EIdridKe,Pope,L.D.St  R. 
Eroen-Ud  &  Ph<enix,  Ltd. 

Do.  Cum.  Pret 

Empress  Cum.  Pre*.    .. 

Do.     i«t.  Ml.  Db.  Stk. 
Evershed  (Syd.)  i  M.D.S. 

Kamhatn,  Ltd 

I>o.  Cum.  Prcf. 
Fenwick,L.,i  D.Sk.,Rd. 
Flower  &  Sons,  Irr.  D.  Sk. 
Kordbam,  ist  Mort.  Deb. 
Friar>-,l..,i  I>b.Stk.,Rd. 
Do.  t ''A"Db.Sk.,Rd 

Gartsides   

Do.     5  p.c.  Cum.  Pref 

Do.     I  Mt.  Db.  Sk.  Rd. 

Green,J.W.,L.,iMt.D.S.  100 

(Iroves,  L.,  i  Db.  Sk.,Rd.:ioo 

tiuinne&s.  Ltd :....;ioo 

Do.     Cum.  Prf.  Stk. 
Do.     Deb.  Stk.,  Red.. 
Hall&Woodhouse,!  MDS 
Hall's  Oxford  L.,  Cm.  Pf. 

Do.    I  Mt.  Deh.  Stk. 
Hrjicock,  L.,Cn-.,Pf  Ord. 

Dj      Def.  Ord .. 

Do.  Cum.  P/tf. 

Da    I  Deb.  Stk.,  Rd.  ^ 
Hanson 's.Ixl., I  Mt.Db.Sklioo 
Hardy's   KimVrley  i  Mt.'ioo 
Hoare,  Ltd.  Cum.  Pref. . . 
Do.    "  .X  "  Cum.  Pref. . 
Do.    Ml.  Deb.  Stk.,  Rd. 
Do.      do.       do.     Rd. 

Hodgson's.  Ltd 

Do  I  Jit.  Db.,  Red^ 
Holland  &  Co.  .Ml.  Debs. 
Hopcraft,  L.,  i  M.  D.  S. 

Hoggins,  Ltd.,  Old 

Do.    Cum.  Pref.  ... 
Do.    I  Mt.Db.Stk.Rd; 

Hull  Ltd 

Do.        Cum.  Pref.  .... 

Ind.Coope&  Co., 4}  B.P. 

Do.        Deb.  Stk.,  Red. 

Do."B'  Mt.Db.Stk.Rd 

Indi?napolis,  Ltd 

Do.  Sp.c.  Cm.  Prf.    .. 

Do.    6p.c.Deb». 

Jones,  Frank,  Ltd 

Do.  Cum.   Pref.   

Do.  ist  Mori.  Debs.  .. 
Kenw.wd  &  Court.,  Ltd. 
Lacon,  L.,  D.  Stk.,  Red.  100 
Do.    Irrd.  "B"  D.  Sk.lloo 
Lambert*  Xoitis,ittMt.| 

Db.  Stk r?. 00 

|L.iscellcs,  Ltd 

:     Dc.  Cum.  Pref.   

iLeney,  Ltd..  Cum.  Pret 

Do.  1  Mt.Db.  Stk.  Rd. 

iUon.  Lld.,;£2s  shares.. 

I     Do.  New  ;C,o  shares.. 

;     Do.  Perp.  Prcf.   go 

;     Do.  B.Mt.  Dh. -Sk.  Rd.  100 
tJoydA  v..  Ld..  DK  Stiioo 


I     iKi.  Cum.  Prer   ..!   ij  to     154 
'Do.     sip-cDeKSlv.     too    Vn 
Marst.in,  J..  '      '        ■■  '     ,3      1(J 
IV.  I  M;.  00   loa 

D.^.    ;'A  ,»   101 

Massey  sBui  .iry.  i.-.j...    ,0     16 

tX-,  Cum.  Pref.   ,0  :  J3 

\K-Cricken,I.,iM.D.i9c«  tro  '  (9 
.McK«  in,I.t,l.,Cm  Pref    10  |  IJ 
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Breweries,  &c.  (conlinuld)  :— 


5 

4 


'1 

'^ 
50/ 

6 

6 
! 

4 
6/ 
8 
6 

4 
4/ 
!>/4! 


6 

1) 

7 
6 
5 

:* 

6 

5 

5 

13/ 

4'i 

!i 

4i 
6 

**/ 
IS' 

6 

4 
4 

i 

4i 

03/ 
6 
4i 

:/ 

8/ 

9/ 

7 

4i 

4i 

4t 

4 
10/ 
7 
3/ 
4i 
5/ 
4 
4 

\l 
li 

4 
2/ 
5 
8/ 
S 
4 
4 
so/'! 
4i 
4 
7/ 

6 

4 

4* 

4i 

:* 
17/ 

6 

4 

6 

4 
»</ 

6 
S 

4 

V 

4 
3 
10/ 
3 

r- 
5 

4i 


Name. 


Mfcx,  Ltd.,  Cum.  Pref. . 

Do.  Mt.  Db  Stk.  Red. 

Michel     &    A.,    Ltd.,   i 

Mt.  Deb  Stk.  Red.... 

MileEndDist.Db.sk.  Rd. 

Milwaukee  &  Chic.    Ltd. 

Do     8  p.c.  Cum.  Pref. 

Mitchell,  Toms,  L.,  Db. 

Morgan,  Ltd.,  Cum.  Pref. 

Nalde  &C0II.,  Ltd 

Do.         Cum.  Pref __     --, 

Do  Deb   Red too   111 

Newcastle,  Ltd lo     20 

Do.     Cum.  Pref 

Do.     I  Mt.  Deb.,  1911 
Do.  "A"Deb.Stk.Red. 

New  England  Ltd 

Do.     Cum.  Pref. 

Do.     Debs.  Red 

New  London, 'j.,  iD.Sk. 
New  Westminster,  Ltd.. 

Do.         Pref 

New  York,  Ltd 

Do     8  p.c.  Cum.  Pref. 

Do      I  Mt.  Deb.  Red. 

Noakes,  Ld.,  Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,Rd. 

Norfolk,L.,"A"D.Sk.Rd. 

Northampton,  Ld 

Do.     Cum.  Pref 

Do.    Cum.  Pref 

Do.  I  Mt.  Per.  Db.Sk. 
NLh.East..L.,i  D.Sk.Rd. 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  iMt.Deb.Stlc.Red. 

Do.  "B"do.  Red 

Oblssoa  Cape.  Ld 

Do.         Cum.  Pref. 

Do.        snd  Cum.  Pref. 

Do.         Deb.  Stk.,  Red. 

01dfield,L.,iMt.Db.Stk. 

Openshaw  Ld.  Mt.Db.Sk. 

Page  &  Overt.  ,L.  ,Cm.  Prf. 

Do.       I  Mt.  Dbs.,  Red. 

Parker's  Burslem,  Ltd.  .. 

Do.  Cum.  Ptef. 

Do.  I  Mt.  Dr.  Stk., Red. 
Persse,  Ld.,iMt.Db.Rd. 
Phillips',  iMt  Db.Sk... 
Phipps,  L.,  Irr.  iDb.Stk. 
Plymouth,  L.,Mm.Cu.Pf. 
Do.  Mt.  Deb.  Sl^.,  Red. 
Pryor,  Reid.L.,iD.S.  R. 
Reffells  Bexley,  si  C.P.      , 
Do.  45  I  Mt.  Deb.  Stk.  too 
RhonddaVal.,L.,Cu.Pf 
Do.  iMt.  Deb.Stk.,Rd    100 
Robinson,  Ld., Cum.  Pref.    10 
Do.  I  Mt.  Perp.  Db  Stk.  too 
Rochdale,  Ltd.  i  M.D.  S.  100 
Royal,  Brentford,  Ltd.  . 
Do.        Cum.  Pref.     . . 
Do.         I  Mt.  Dbs.  Red  i™ 
Russell's, Gravesend.iMt.  100 

St.  Louis,  Ltd 

Do.        Cum.  Pref. . . 

St.Pauli,Ltd 10 

Do.        Cum.  Pref. 10      — 

Salt(T.),L.,iDb.  Sk.  Rd,  ,00  ;108 


Do.  "B"Db.Stk.Red  ,„ 
San  Francisco,  8 p.  c.  C.P.  10 
Savill  Brs.,  L.,  D.  Sk.  Rd.  100 
Scarboro.,  Ltd.,  1  Db. Stk.  100 

Do     "A"  Db.  Sk too 

Seager  Evans  Ld .  Cm.  Pf. 

Do.        Deb.  Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 

Showell's.Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red.  .^ 
Shrewsbury  &  Co.,  C.  P.  10 
Do.  Irred.  i  Mt.  Deb.  100 
Siraonds,  L.,  i  D.  Sk.,  Rd. 
Simson&McP.,L.,Cu.Pf. 
Do.  I  Mt  Deb.  Stk.  . . 
Smith, Garrett  L.,;C2oShs 

Do.  Cum.  Pref.    

Do.  33p.c.Mt.Db.Stk. 
Smith's,  Tadcster,  L.,CPf 
Do.  Deb.  Stk.,  Red. 
Do.  Deb.  Stk.  Red. 

.  African,  Ld 

Do.        Cm.  Pf.  

'thdown  &  E.  Grinstead 
Do.  do.  Cum.  Pf. 
Do.  do.  "A"  Db.Sk. 
Spreckley  Bros.  Db.  Stk. 
iStansfieldi  M.  D.  Stk.  .. 
Star,  L., ill.  Db.Stk.,Rd 
[Stewards  P.,  L.,i  D.  Sk 

iStretton   Derby,  Ltd 

Do.  Cum.  Pref.  ... 
I  Do.  Irr.iMt.Db  Stk. 
'Strong,Romsey,L.,  i  D.  S 
I  Do.  "B'-Db.  Stk... 
IStyle  &  Winch,  i  M.  D.  S. 
T.idcaster  To'er,L.,D.Sk. 

iTamplin,Ltd 

I     Do.       Cum.  Pref.    

I  Do.  "A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 
!     Do.     Deb.  Stk..  Red... 

Threlfall,  Ltd 

I     Do.        Cum    Pref. 

I     Do.         iMt.Dbs.,Red. 
.Tollemache,L.,D.  SV  Rd 
jTruman,  Hanb.  ist  Pf 
1    Do.    Deb.    Slk.,  Red. 
Do."E"Mt.Db.Sk.,Rd. 

United  States  Ltd 

Do.    Cum  Pref. 

Do.  I  Mt    Deb 

W^lker&H.,Ld.,Cm.Prf 
D)  iMl.Deb.Stk.,Red 


1103 


Breweries,  &c.  {fiontinued): — 


Last 
Div. 


Name, 


Walker,  Peter,  Ld.Cm.  Prf. 

Do.  I  Mt.  Dbs. Red.  .. 
Wallingford.L., D.Sk.Rd 
Watney,Combe,L.,Pf.Or. 

Do.    Dfd.  Ord 

Do.     Cum.  Pref 

Do  3*  p.c  Deb.Sk... 
Watney,  D.,Ld.,  Cm.Prf. 

Do      I  Mt.  Db.  Stk.  .. 

Webste  &  Sons,  Ltd.    .. 

Do.        Cum.  Pref.  . . 

Wenlock  Ltd     Pref 

Do  I  Mt.Db.  ak.,Rd. 
We.Nl  Cheshire,  L.,  Cu.  Pf. 

Do.  Irred.  i  ML  Db.Sk. 
Wheeler's   Wycombe,   ist 

Mt.  Deb.  Stk 

Whitbiead,L.,Cu.  Pf.  Sh. 

Do.      Db.  Stk.,  Red. 

Do.  "B'Db.Stk.,Rd. 
WolverhmptonSt  D.  Ld 

Do.     Cum.  Pref. 

I   Mt.  Dbs.,  Red.    .. 

Do.  Irre.  "A'M.D.S. 
Worthington,Ld.  ,Cm.  Prf. 

Do.      Cum.  "  B"  Pref. 

Do.    Mt.  Db.  Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk. 
Yardley,  I.&  J.,Ld.    ., 

Do.        Cm    Pf.    

Do  I  Mt.  Db.  Stk 
Yates's  Castle,  Ltd 

Do.    Cum.  Pref. 

Voung&Co.,  Mt.Db.Stk. 
YoungerW.,L.  Cu.Pf.Sh. 

Do.     Deb.  Stk 
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Commercial,  &c.  {continued) : — 


CANALS  AND   DOCKS. 


Birmingham  Canal 

E.  &  W.  India  Dock.... 

Do.  4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  .. 
G.  Junction    Ord.  Shs. .. 

Do.        do.  Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal . . . . 
Lndn  &  St.  Kath.  Dks.  . . 

Do.     Pref. 

Do.     Pref.,  1878 

Do.     Pref.  ,1882 

Do.     Deb.  Stk     

MchesterShipC  sp.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
Milford  Dks.Db.Stk."A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb   Stk 

Newhaven  Har 

N.  Metropolitan 

SharpnessNw.  Pf."A"Sk. 
Sheffield  &  S.  Yorks  Nav. 

4}  p.c.  Pref  Stk 

Suez  C.inal 

Surrey  Cornel.  Dck.,Ord. 

Do.Min.  4p.c.Pref."A" 

Do.  Pref.  "B" 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.  Stk 
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COMMERCIAL,  INDUSTRIAL,  &e. 


Aerated  Bread,  Ltd     . . . .  | 
.\lhambra(l!kp!.),L.,C.P. 

Do.  ist  Mt.  Db.  Sk. 
Aluminium,  L.,  "A"  Shs. 

Do.  I  Mt.Db.Stk., Red 
.Amelia  Nitr.,  L.,i  M.Db, 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Rly.  Mt 

Do.  Con.s.Mt.Bds.,Red 
Anglo  -  Russian     Cotton 

Ld.,iChargeDeb.s.,Red.  100 
Anglo-Sicilian  Slphr  C.  P.  is/ 

Do.     Do.        Do. 
Aplin  &  Barrett  6  p.c. C. P. 
Apollinaris.  Ltd 

Do.     5  p.c.  Cum.   Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L. 

7  p.c.  Pref. 

ArgentineRefinry.Db.Rd 
Armstrong,  Whitw.,  Ltd, 

Do.  Cum.  Pref. 

Artisans',  Labr,  DwIIgs.  ,L. 

Do.  Non-Cm.  Prf.,  iSyg 

Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

Ashley-grdiis.,  L.,  C.  Prf. 

Do.       I  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  ''A' 
Do.  Deferrd.  "B"Shs 
Do  Defrd.  (iss.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.    Debs. 

.\ust'lianPastrl,L.,Cu.Pf. 

Aux  ClassesLabor,L.C.P.      5 

.\veling  &  P.,  L., Mt.Db.   loo 

Avondale  Hotel,  Cm   Pf. 
Do.     ist  Mt.  Dbs.     ... 

Aylesbury  D.-ilry,  Lta.  .. 
Do.    4  p.c.  Mt.  Db.s. 

Babcock  h  Wilcox  .Ltd. 
Dc      6  p.c.  Cm.  Prf. 

Baker(Albert')&  Co 

Bake  Chs.)  L.,Cm.  Pf.  5 
Do.  •'  B,"Cm.  Pref.  5 
I/O        st  Mt.  Db.  Stk.  too 
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Baku  Petrol.,  Ltd 

Do.     5*  Cum.  Pref.    .. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    .... 
Do.  Ir.  I  Mt.  D.  Stk. 

Barnagore  Jute,  Ltd 

Do     Cum.  Pref. 

Barnum  &  Bailey    

Belgravia  Dairy,  Ltd.    .. 

Bell(R.  &  Co.   Ltd 

Do.  i«Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.   Mt.  Db,  Bds.,Rd. 

Bengal  Mills,  Ltd 

Do.  5  p.c.  Cum.  Prf  j  10 

Benson(J.W.)L.,Cm.  Pf.    10 

Do.  Perp.  Mt.  Db.  Stk.  100 

Bergvik  L.,  6  p.c.  Cm.  Pf.l   10 

Do.     Dfd I   10 

Do.     I  Dbs.,  Red.  ..100 
Birm'ham  Vinegar,  Ltd.    j     i 

Do.     Cum.  Pref. i     5 

Do.  I  Ml.  Db.  Stk.,Rd.  too 
Birt,Potter&H.,L.,C.P.  5 
Bo.lke(A.)L.,5p.c  Cu.Pf. 

Bodega,  Ltd 

Do.  Nos.40,001  to6o,ooo 
Do.  Mt.  Deb.  Stk.,Rd. 

Bovril,  Ltd    

Do.        Def. 

Do.        Cum.  Pref.  .. 

Do.         Deb.  Stk.     . . 

Bradbury,  Gret.,  Ld.,;Cio 

Do.      5  p.c.  Cum.  Pref. 

Bradford  Dyers  Associatn. 

Do.    Cum.  Pref.  

Do.     ist  Mt.  Deb.  Stk. 

Brandram  Brs     L.,C.P. 

Brewers'Sugar,L.5p.c.CP 

Brighton  Grd.  Hotel,  Ld. 

Do       Mt.Db.Stk., Red. 

Bristol  Hotel  &  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb. 

Britannia  Works,  Ld.     .. 

Do,    6  p.c.  Cum.  Pref. 

Brit.&Bengn's.l.T.A.,  L. 

Do.      Cum.  Prf. 

Brit.Deli&Lgkat.Tob.L. 

Do.    Cum.  Prf.    

British  Insulated  Wire    .. 

Do.    6  p.c.  Cum.  Pref. 

British  Tea  Table,  Ltd. . . 

Do.     Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brooks  &  Doxey,  Ltd,   . . 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Brown  Brs.,  L.,Cum.  Pref 

Brown, T.,&Sns.,  L.,C.P. 

Do.    ist.  Mt.Db.  St... 

Browne  &  Eagle,  Ltd.  . . 

Do.     Cum.  Pref. 

Do.  Mrt.  Db.Sk., Red. 
Brunner,  Mond,&  Co.,  Lt. 

Do.     >^io  shares 

Do.    Cum.  Pref. 

Do.    ;^io  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons.Lt. 

Do.    Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 
Do.  Do.     Cm.  Pf. 

Burke,  E.  &  J.,  Ltd 

Do.     Cum.   Pref. 

Do  Irred.  Deb.  Stk... 
Burlington  Htls.  Co.,  Lid 

Do.    Cum.  Pref.     

Do.  Peip.  Deb.  Stk.  .. 
Bush  &  Co.,  Ld.,  C,P.  .. 
Do.  I  Deb.  Stk.,  Red. 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L. ,  Shs.  5 
Do.  I  Deb.  Stk.,  Red.  100 
Campbell,  R.,  &  Sons,  Lt..  3 
Canning  Jarrab  Debs.  .  .100 
CantarelraWater,Bd.,  Rdlioo 

Do.     (2nd  issue) 1 100 

Ca.ssell  &  Co.,  Ltd.,  ;^iol  9 
Castner  Kellner  .Alkali  ..j  i 
CatalinasWareh.&  ^LCo.!Ioo 
Causton,SirJ.,&S.,L.C.P.l  10 
Cent.  Prod.  Mkt.  of  B.A.j 

ist  Mt    Str.  Debs 100 

Chadburn'sTelet;.,  Ld. . .'  1 
Do.  Cum.  Pref.  . .  ,  |  i 
Champagne  FreresCm.Pf.'  i 
Chaplin(W.H.)&Co.,C.P.i  i 
Chappell&Co.,L.,M.D.S.|ioo 
Chicago  &   N.W.   Gran.  I 

8  p.c.  Cum.  Pref. 

City&W.End  Props. C.P, 

Do.   Mt.  Deb.  Slk 

City  OfEces,  Ltd 

Do.       Mt.  Deb.  Slk... 

Do.  Unsec.  Db.  Stk.  .. 

Cy.   London  Real  Prop., 

Ltd 

Do.      ;£l24shs 

Do.    Deb  Stk.  Red... 

Do     Deb  Stk.  Red... 

Do.       Do 

Cy.    of  Santo-^  Imprvt.s., 

Ltd.,  7  p.c.  Pref, 

Do.  Cum.  Pref 

CI.ay,Bock,&  Co.,  Ltd... 

Do.     Cum.  Pref. 

Do      Mort    Deb 

Coast  De\elopment 

Do.  Cm.  Pf.  .... 
Coats,  J.  &  P.,  Ltd 

Do.  Cum.  Pref.  .... 
Coats.J.&P.,Ltd.,D.S  R 
Coburg  Hotel,  Ltd 

Do.  Deb,  Stk.  Red. 
Col.  Con. &  Dis.,L.,C.P. 

Do.    ist  Mort.  Deb5.> 


1      ""IT- 


Commercial,  &c.  {coniinued): — 


Last 
Div. 


8d. 


Name. 


9ad, 


4i 
II 

3d 


Colorado  Nitrate,  Ltd.  ..  5 
C.G^n.d' Asphtes.de  F.L.      6 

Do      Non-Cm.  Prf.     ..      5 
Cons.  Lndn.  Props.  C.  P. 
Do.       I  Mt.Db.  Stk. 
Cook,  E.  &  Co.  Cum.  Pf. 

Do.  ist  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,&  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co 

CorkCo.,Ltd.,6p.c.  C.P. 
Cory,  W.,«!Sn,L„Cu.Pf. 

Do.  ist.  Deb.  Stk.  Red. 
Crisp&Co.,  Ltd 

Dc.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb,  Stk.  Red.. 
Crompton    &  Co.,   Ltd. 

Do.  ist  Mt.  Reg.  Deb. 
Crosfield  &  Sons  C.P.Pf. 

Do.    4J  ist  Mt.Db.Sk. 

Do.  44  "A"  Db.  Stk. 
Crossley,  J  ,  &  Sons,  Ltd. 

Do.  Cum.  Pref,    .. 

Crysta  Pal.  Prf.Ord.  Stk. 
Do  5  p.c.  Pref. . . 

Do.        3p.c.  ist  18951100 
Do.  4p.c.  D.Stk.Rd.  100 
Curtis  &  Harvey,  ist  Mt. 

4jp,c.  D.  Stk 

Daimler  Motor,  Ltd 

Dalgety&  Co.,  ;C20  Shs. 

Do.    Deb.  Stk Iici 

Do.         Do 'too 

D.  Paxman,  1  M.  D.S  R.lioo 
Davis&Timmins,6p.c.C.P 
Davies,  Karri,  &  J 

Do.    Cum.  Pref.    .... 

Day  &  Martin 

De  Keyset's  Ryl.  Htl.,L. 

Do.    Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denny,H.,&Sns.,L.,C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk i.oo 

Dr.Tibbles'Vi-Cocoa,C.P  , 
Domin.  Cottn.  Mis. ,  Ltd.  \ 

Mt.  Stg.  Dbs ,00 

Dorman,  Long  &  Co.,  L.  1     e 

Do.        Do {     e 

Doulton&Co.L.,5p.c,C.P.;  \ 
Do.  I  M.  4  p.c.  Irr.  D.S.ijoo 
Dunlop  Tyre   Ltd [     r 

Do.  Def 

Do.         Pref 

EastInd.Dist.&Sug.,C.P. 

Do.         Deb.  Stk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec 

Ltd.,  "A"  ;£5Shs.... 

Do.    fully-paid    

Do.      Deb.  Stk.  Red.. 

Edison  Bell  Cons  Phono- 
graph, L.,  6  p.c.  C.P.I  10 
Do.    sp.c,  ist  ^lt.  Deb.'ioo 
Egyptian  Hotels,  Ltd. ,44' 

p.c.  I  Mt.  Dbs.  Red.  ..  ,00 
Egyptian  Markets  j     j 

E)o.  _  Debs rt)o 

Electric  Construe,  Ltd..      3 

Do.     Cum.  Pref. 3 

Do.     I  Mt.  Db.  Stk...  ,00 

Eley  Bros.,  Ltd ,0 

Elmore's  Cop.  Deptg.,  L.,  x 
Elys^e  Pal.  Hotel  Co. ,  L.  j  1 
Eng.  Sew,  Cotton    1 

Do.    5  p.c.  Cum.  Prf.       i 

Do.     I  Mt.  Deb 1,00 

Evans  Ben.,  &  Co.,  Ltd.        i 

Do.  iMt.  Db.Sk.,Rd.!ioo 
Evans.,D.  H.,&Co.,L.        i 

Do.    Cum.  Pref. I     i 

Do.  iMt.  Db.Sk.,  Rd.:,oo 
Evening  N ews ,  L.,  C.Pf. 
Evered  &  Co  ,  L.,  ;^io  Sh. 

Do 

Fairbairn    Pa.storal    Co,, 

Aust.,L.,iMt.  Db.,Rd. 
Fairfield  Shipb.,L.,C.Pf. 

Do.  Mort.  Deb.  Stk  . 
Farmers  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.    Deb.  Stk     iioo 

Fletcher.  Son,  &  Fearnall,! 

1  Mt.Db.  Stk.  Red.  ..1 100 
Fordham,W.B.,&Sns,Ld.|  i 
Fore-sl.  Warehouse   Lid     11 

Do.  Regd.  Debs.,Rd.iioo 
Foster,  M.B.&  Sons,  Ltd.  I    4 

Do.     Pref. 10 

Foster,  Porter,  &  Co.,  L.|  io4 
Fowler,  J.,  8:  Co.  (Leeds),t 

Ltd.,  I  Mt.  Deb.,  Red. 1 100 
Frankau  &  Co.,  Cm.  Pf.  ..I  i 
Eraser  &  Chalmers ,  Ltd . . !     3 

Do.      Regd.  Debs 100 

Free,Rdwll.&Co.  L.,  D.S.  100 
Furness,  T.,  &  Co.,  Ltd., 

54  p.c.  Cum.  Pref.   ....  I         t       | 
Gartside&Co.,L.,  Db.Sk.  100  1108 
Genl  Hydraul   Power,L,  100  1250 
Gentlcuioman,  Cum.  Pref       i  |     ^ 
GillMcD.Jarrah,L.,Ord,      i  4 

Do.      6  p.c.  Cum.  Pref.      i  I       4 
Gillman  &  .Spencer,  Ltd.      5 

Do.     Pref. 5 

Do.     Mort. Debs 50 

Goldsbro.,Mort&Co.,L., 
A" Deb.  Stk.,  Red  ..jioo 
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Gold,    and    Sitverimitli 

Co.,  Ixl.,  5  PC-  Cm.  I'f. 
Gordon  HoicIh,  Ltd 

Do.     Cum.  Pref. 

Do.     Perp.  Ueb.  Slk.. 

Do.  do. 

Do.     Perp.  Deb 

Grnnd  H'l,  I'.nstb'rn<i,Ld. 

Do.    ist  Mt.  Debs 

Grecnwicb  I.inoIeuin,I-td 
GrMnwoodSB.,I.d.,C.Pf. 

GwynneO.S:  H.) 

Do.        Prcf.     

Hagemann,Ld.,Cum.Prf. 
Half!  &  Haig  Prcf. 
Hammond,  Ltd.   . 

Do.      8  p.c.  Cum.  Prcf. 

Do.  6  p.c.  Cum.  Inc. 
Hampton  «  Sons,  Ltd.,  I 

Mt.  Db.  .St.  Red 
Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref. 

Do.      I  Mt   Ueb  Stk 
Hardebeck&H  ,  Ld.... 

Do.     Cum    Pref 

Hamisworth  L.,Cm.Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd 

Do.         Cum.  Pref. 

Hawaiian  Cmcl.M  t.  Debs 
Hawthorn    Lesiic,  4i  p.c. 

t  Ml.  Deb 

Haiell,  Witson,  L.,  C.  P, 
Henley's  'leleg. ,  Ltd 

Do.     Pief.  ,Shs 

Do.  Mt.  Db.  Stk.,Rd. 
Henry,  Ltd 

Do.     Cum.  Prcf. 

Do.     Mt.  Debs.,  Red.      50 

Herrmann,  Ltd 

Do.        Pref.     

Hildesheimer,  Ltd 

Hill(R.&J.)  

Do.        Pref 

Do.  1  Mt  Deb.  . . 
Hill  (R.  &  Co.),  Cm.  Pf. 
Holbrn.  &  Frasca,  Ltd... 

Do.    Cum.  Pref. 

Do.     Deb.  Stk 

Holland  «tH.,Ld.,Cm.Pf. 
Home&Col.Slres,L  C.P 
HoodS  M.,  Ld.,Cm.  Pf. 

Hook,  C.  T     Ltd 

Hopwood  &  Crcw,L.,  Ord 
Hornsby,  Ltd.,  .£10  Shs. 
Hotchks.  Ordn.,  Ltd 

Do.        7  p.c  Cm.  Prf. 

Do.  iMt.  nbs.,Rd. 
Htl.  Cecil,  Ld.,  Cm.  Prf. 

Do.  iMt.D.Sk.,P. 

Houlder  Bros.  Cm.  Pf.  • 

Do.        ist  Deb.  Stk. . . 

Hovis  Bread,  Ltd 

Do.     Cm.  Pf.    

Howards  Ruigh,  Ltd.  .. 

Do.        Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,;.,  Ltd.,;<;5.''hs. 
Howell&Js.,L.,i;3iShs. 
Humbcr.Ltd 

Do.        Cum.  Pref.  . . . 
Humphreys, L.,  7p.c.C;P. 

Hunter,  Wilts.,  Ltd 

HyamClthg.,Ld.,  Cu.Pf. 
Idris&Co.  6  p.c.  A  Pf. 

Do.  4  p.c.  Mt.  Db.  Red. 
Illinois  Car  h  Equip,  tst 

Mt.  5  p.c.  G.  is 

III.  Col.  Car  Tr.  sp.c.  D. 
Illus.  Ln.  Nws..'  'Sketch' 

Do.  4p.c.M.Db.  S.  R. 
IinpI.Russn   Cotton,  L... 

Do.  Debs 

Inipd.  Industl.  I)wgs.,I..d. 

Do.         Dcfrd 

Impd  Wood  Pave.,  Ltd 
Itul.  Rubber.Gtn.  Per.Ltd. 

Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
J.irrahdaleJar.For.&Rl.P 

Do.  I  Mt.  Deb  .... 
Jays,  Ltd 

Do.        Cum.   Pref. 

ohns,  S.  ftW.,Ld.,  C.  P. 
ohnson,  Matthey  Db.  Sk. 
ointless  Rim,  Ld.,  Ord. 
ones  it  Higgins,  Ltd. 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd 
Kcns'tonPal.Man.  M.D.S 
Kent  Coal  Kxplrtn.  Ltd. 
King&MortimerL  Cm.Pf. 
King,  Howmann,  Ltd 
Kinlorh  &  Co.,  Ltd.    . 

Do.        Pref. 

Kodak,  Ltd.,  Ord.  ... 

Do.        Cum.  Pref.. 
Labtian  &  Borneo    . , , 
Lady's  Pictorial,  Ld.  C.P. 
LaGuBiraHarb.,L^D.Sk. 

Do.  3  Mt.  7  p.c.  Db.  Sk.  too 
Lagunas  Nitrate,  Ltd.   . . 
Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
L.Copais  Ld.,  1  Mt.  Debs. 
Lanston   Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  j^ioshs. 

Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge, 7  p.c.  Cm.Pf. 

Do.    1  Mt.  Debs.,  Red.:  50  ! 
Lever  Bros.,  L.,  Cm.   Pf.    10 
Liberty,  L.  6p.c.  Cm.Pf.'  10 
Liebig  s  Ltd I  ao 


Commercial,  &c.  {continutd) : — 


tillcyS  Sk.,Lld.,C.  P. 
Linoleum  Manftg  Ltd. 
Linotype,  Ltd.,  Pref.  .     . 

Do.     Def.  

Do.  I  Ml.  Deb.  Sk.    .. 

Lipton     

Do.    5  p.c.  Pref.      .... 

Do.     4  p.c.  Deb 

Liiiter  &  Co. ,  Ltd 

Do  Cum,   Prcf.     

[Liverpool.  Nitrate    

ivcrpool.  Warcbsg.  ,Ltd 
Do.  I  Mt.  Db.  Stk.,Rd. 
Lockhnrts,  Ltd.,  Cm.  Pf. 
JLdn.&Til.,  Light  rage /Jio 
tjdn.  Comcl.  .Sale  Kms.,L. 
L.,Grsier,  N.  H'ntsD'ry 
Ldn.  («raiu  Klevalor,Ord. 

>  London  Nitrate,  Ltd 

I  Do.  Cm.  Min.  Pf.  .. 
'ixHidon  Pavilion,  Ltd.  .. 
i,dn.ProdClg.Ho.Ld..(;io 
London  .Stereos  ,  Ltd. 
Ldn.  Un.  L.aun.  L.Cm.Pf. 
1  Lonsdale  J  SJ.Ld.Cm.Pf 

'Louise,  Lt<l 

I     Do,    Cum.  Pref.      

Lovell&  Christmas,  Ltd. 

I     Do.     Cum.  Pref.  

j    Do.  Mt.  Dob.  Stk., Red. 

[Lyceum  Theatre  

Do.        6  p.c.  Cm.  Pf. 

Lyons,  Ltd 

\  Do.  I  ,Mt.Deb.,Slk.,Rd. 
^Machinery  Trust,  Ltd.    .. 

\     Do.  44  Deb.  Stk 

MacLellan,L.,Min.  C.  Pf. 

Do.  I     Mt.  Debs.,    igoc  too 
McArthur(W.  &  A.),Ld., 

sA  Cum.  Pref 

l5o.  4J   I  Mt.  Deb.  Stk. 
McEwan.  I.  &  Co..  Ltd... 
Do      Mt.    Debs.,     Red. 
jMcNamara  L..  Cm.  Pref.l  10 

iMaison  Virot,  Ltd i 

Do    6  p.c.  Cum.  Pref  ..      5 
M.inbrt  Sacc.  L.,  Cm.  Pf.    lo 
Mangan  Hrze.,  L. ,  Ord. . .      i 
Do.  Cm.  Pf. ..       I 

MansionsProp.Mt.Db.sk.  100 
Marshall&Slgrovc.Mt.Db. 

Mason  &  Mason,  Ltd 

Do.     Cum.  Pref.   

Matherft  Piatt,  5  p.c.  C.  P. 

iMavnards   Ltd 

;     Do.     Cum.  Pref.   

Maypole  Dairy,  L.,  5  p.c. 
Mazawattee  Tea,  Ltd.     .. 

I     Do.     Cum.  Pref.   

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
Met.  Ascn.  Imp.  D  wigs.,  Ld. 
jMetro.  Indus.  Dwlgs.,Ltd. 
'  Do.  do.  Cum.  Pref.  .. 
iMetio.  Prop.,  L  .  Cm.  Pf. 
;  Do.  ist  Mt.  Debs.  Stk. 
Mexican  Cotton  1  Mt  Db. 
Middle-class  Dwellings. . . . 

,     Do.    Mt.  Debs 

'Millars' Karri,  Ltd 

;     Do.     Cum.  Pref.   

Milner's  Safe,  Ltd 

Moir&  Son,  Ltd.,  Pref.  .. 
Morgan  Cru:.,  L.,  Cm.  Pf. 

,  Morris,  B.,Lld 

Murray  L.  sj  pc  C.  Pf. 

Do.  4}  I  Ml.Db.Sk.Rd.  100 
INat.  Safe  Dcp.,  Ltd.  .. 

Do.    Cum.  Prcf. 

[Native  Guano,  Ltd.    .. 

jNclson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red 
Neuchlel  Asph.,  Ltd. 
'New  Darvel  Tob.,  Ld.  £-1 

[New  Kxplosives,  Ltd 

.NewLdn.  Borneo,  Tob.  L. 
|New  Premier  Cycle,  Ltd. 
!  Do.  6  p.c.  Cum.  Pref. 
N.  Tamargl.  Ld.  Cm.  Pf. 
Do.  5p.c.iMt.Dbs.Rd 
iN.TrinidadAsphalte  Dbs. 
Newnes,  G.,  I..,  Cm.  Prf 

iNicholson's,  Ltd 

I     Do.    Cum.  Pref. 

Noliel-Dynam.,  Ltd 

!Novelio&Co.,Cum.  Pf. 

Oakey,  Ltd 

i  Do.  Cum.  Prcf. .... 
Pacchajazp,  Nitr.,  Ltd.. 
Pac.  Bora.\,  L.,  i  Db.  Rd. 

Pal.ace  Hotel,  Ltd 

Do.        Cum.    Pref..... 
Do.       I   Mt.  Deb.  Stk. 

Palmer,  Ltd 

Do.        Cum.   Pref. .... 

Paquin,  Ltd 

Do.  Cum.  Pref..... 
Parnall,  Ltd.,  Cum.  Pref. 
jPatcrson  L.iing,  &  B.  Ld. 

1    Cum.  Prcf.     

Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  ;Cio  Shs.. 

Do.      Mt.  Debs.,  Red. 

Pc.irks,G.  &T.,L.,C.  P. 

Pears,  Ltd 

Do.        Cum.   Pref. 

Do         Deb.  Stk 

Pearson,  C.  A., L.,Cu.  Pf. 

Peebles,  Ltd 

Do.         Cum.   Prcf. .... 

Do.  Mt.  Deb.  Stk.  Red. 

Peek  Bros.,  Ltd..  Cu.Pf. 

Do.    j4  p.c   I  Db.  Stk. 

Pegamoid,  Ltd 

Perry  &  Co 

Do         "A"  Pref.    .. 


lOi 


^ 


Commercial,  &c.  (cfim/imiudi  V~ 


Coiwtlil,  kit,  ifmtlmudt ; 


Nam*. 


.1 


100 


Pe,ry&  Co.  "  B  "  Pref . . 

Pillsijury-W.  Fl.  .Mills,  L. 

Do.     8p.c.Cum  Pref. 

Do.     I  Mori.  iJeU.    . . 

Pinio  (U  &  H.)  Cm.  Pf. 

Plunimer,  Ltd 

Plummer,  Ld.,  Cum.  Pref. 

Price's  Candle,  Lul ! 

6  Priesl  Marians.  L.,Cm.Pf. 
7/6  -Prince's  Hall  Resuturant 
6        Pryce  Jones,  M.,  Cm.  Pf. 

5      !Do.     Deb.  Stk |i 

Btd.    Pullman,  Ltd 

5  :     Do.    Cum    Pref. 

3,9     Queen'-    Club     Gardens 

;     Estates,  Ltd.,  sj  C.  P. 
4      I     Do.  ist  Mt.  Deb.  Sik.. 

9/     iKead  Bros.,  Ltd 

5/     I     Do.    5  p.c.  Cum.  Pref. 

4  Do.     Deb.  Sik 

6  Redfcrn,  Ltd.   Cum.  Prf. 

5  Ridgways,    Ltd.,  Cu.  Pf.l     s 

—  k.  Janeiro Cy.  Imps.   Ld.l  as 

5  Do.     Debs !ioo 

5  Do.     1882-1891 100 

5/      R.Jan  Fl.  Mills,  Lie".  .. 

5  ;  Do.  t  Mt.  Debs.,  Rd. 
7/     Riv.  Plate  Meat,  Ltd.    .. 

10/     ;     Do.     Pref. 

6  Do.  6p  c.  istChg.  Deb.iioo 
6  Rob.ArthurTheat.Cni.Pr.1  5 
5      '     Do.     I  Mt.  Debs iioo 

8|d.    Rolwrts,  J.  R.,  Ltd I     i 

t,  Do.  I  Mt.  D.  Sk.,  Rd. 
e';!d.    Roberts,  T.  R.,  Ltd 

5  Do.    Cum.  Pref. 

6d.   iRogers,  R.  H.  &  .S.,  Ltd. 

5      I         Do.        Cum.  Pref.  ..'     1 

—  jRosario  Nit.,  Ltd I     5 

5      I     Do.    Debs iioo 

8?d.  Rolherham,J.,&Co.  Ixl.      r 


Do. 
Do. 


Cm.  Pf. 
Deb.  Stk.'ioo 
Ltd 5 


5/      Ryl.  Aquarium. 

6      ;     Do.     Pref.... i     5 

5  Ryl.  Htl.,  Kdin.,  Cm.  Pf.l    i 
ijfal    Ryl.  Niger,  Ltd.,  ^fiioSh.!    • 

6/  Do 10 

1/6    'Russian  Petroleum x 

Ih  Do.    6ip.c.  Cm.Prf.i     I 

13/  Ruston,  Proctor,  Ltd.  ..I  10 
4i  Do.       isl  Mt.  Deb.  100 

3/6   'Sal.  Carmen  Nit.,  Ltd. ..I     5 

[Ojtd.  [.Salmon  j&  Gluck.,  Ltd. ..      x 

—  [Salt  Union,  Lid 10 

—  i     Do.    7  p.c.  Prcf. I  10 

4}         Do.     Deb.  Stk tioo 

4i     '     Do.    "B'Deb.  Sk.  Rd.  100 

6  Satviati  6  p.c.  Cum.  Pref.      i 
5/      San  Jorge  Nit.,  Ltd 5 

—  San  Pablo  Nit.,  Ltd 5 

3/       San  Sebastn.  Nil.,  Ltd. ..      5 

5     .Sanderson  M.&Sns,C.P.!  10 

6d.    Sanitas,  Ltd 1 

3/6      Sa.  Rita  Nil.,  Ltd 5 

10/      Savoy  Hotel,  Ltd ;  10 

7  f     Do.     Pref. 10 

4  Do.     I  Mt.  Deb.   Sik.  iioo 

5  Do.     Debs.,  Red     '100 

5      ■■    Do.    &  Ldn.  For.  Htl.,i 

[         Lld.,sp.c   Deb.s.Red    100 

4  S.avoyTheat.Mt.Db.Sik.jioo 
i/7i    Schib.-uelf  Petroleum  .. . 

3/  Do.     Cum.  Pref. 

6/      Schultze  Gunpowder  . . . 

5  Do.  Cum.  Pt. 
i'ii.    Schweppes,  Ltd 

ajd.      Do      Def. 

5  Do.    Cum.  Pref. 

4  Do.     Deb.  Stk 

6/      Shorts  Pref.  Ord 

9/  Do.   Def.  Do 

6d.    Silver  &  Edgton   Ltd.   .. 

4  :     Do.     Mt.Dhs 

3id.     Singer  Cyc,  Ltd     

si  Do  Cum.  Pref...„.. 
bd.  Singleton  Benda,  Ltd.  .. 
1/     Slaters,  Ltd 

6  Do.     Cum.  Pref. 

4i         Do.     istMl.  Db.  Sk... 

7(d.  iS.  Eng.Dairies,L.,Cu.Pf. 

Sd.    Sowler  Tho«.  L 

3/9     I     Do.  5I  Cm.  Pf 

3/6      Spencer, Turner,&Co.Lld 
*  5  Do.         Cum.  Pref. 

5  ,Spicer,I..d.,5p.c.Dbs.  Rd. 

4/      Spiers  &  Pond,  Ltd 

5  Do.  I  Mt.  Debs.  Red. 
5  I  Do.  "A"  Db.  .Stk  Rd. 
5  Do.  "B"iDb.Slk..Rd. 
4  I  Do.  Fd."C'  I  Db.S.,R. 
5/     JSpratt's,  Ltd 

4  '     Do.      Debs.,  1914 

i/a!  Staffd.Nihcot«5p.c.  C.P. 

5  SteinerLd.,Cm.  Pf 

4  Do.  1  Ml.  Db.  Sk.  Rd. 

5  StevensonS  H.,L<l.,CPf. 
9/      Stewart  &  Meruies.  Ltd. 

6  .     Do.      Cum.  Pref.  

3  Sulphide  Corp 

1/3   .  .Swan  &  Edgar,  L 

1/     -SweetmeM  Automatic,  L. 

—  Swifk  Cycle,  Ltd 

—  .  Do.  Do.  Cum.  Pref.  .. 
6  Tarry&Co.,  lxl.,Cm.  Pf 
t^  iTeelgen,  Lld.,Cum.  Pref. 

It/     iTeleg.  Construction.,  Ld. 

4  Do.  4  p.c.  Deb.  Bds. 
iliX  iTcleg.  M.'inuf.,  Lid.    ., 

5  Do.    Cum.  Pref.  .... 
1/6    T.R.,Drury  Lane,  Ld.;£i 

4'il  CS  Thorn,  D.  &  Co.,  Ltd. 

Do.  Cum.  Pref. 
Thorn p!ion,McK..L.,iDb.  too 
Thorley,J.,L«d  Ml.D  >.'ioo 
rilling,  l.d..  Cum.  Pref.. i     j 

Do.    5  o.c.1  Db.Rd.    — 


Kamb. 


n 


38    ' 
123    . 


lower 'lea.  Lilt ,    1 

.,         Cm.  Pf. 5 

Travcrs,  !..!..  Ord 1    i 

Do.     (  ■     ' 

Do. 
Ttu;uni.-i.' 

Tylor  *i  .^  «,.,  t.'\,r.L.yi.    1  , 
UniledAlkjli,  Lid 

Do.     Cum.  Pief. 

Do.     .Mt.  DI,..<«:k.,Kd. 
Un.  HoTMsb'jcJiNailN. 

Cm.  8  ,■-.:.  Href 

L'      :--  •        '-      Prf. 


i 


6 


I  lA. 

\i*,  k:k  1  ;a'.- .  ■  A-!,.,.,  L. 
V.  den  IJergh'»,  L.,Cm.P. 
Do.  Op.c'ii  C.  P. 
V'inolia  5  p.c.  Cm  Pf.  .. 
Walker  «£M.,lxJ.,Cu.W. 
Walkers,  Park.  .X|t.  D'js.  100 
Wallis,lho..  tiCo.,  Ltd.;  5 
Do.  Cu.Ti  Pref.  ,,  j     5 

Waring,  Ltd.,  C-.  n     Prcf.'     5 

DJ.1.M1.  DS 

Do.lrred.  •■' 
Warner  Esi.,  i 

Walerlow,  Dfd.  Or.J lu 

Do.  Prfd 10 

Do.  Cum.  Pr«r.    10 

1  Waierlow  Bro».  «  L.,  Ld.1  10 
I  I>o.  Pref.  ....;  10 

[Wcbley  &  Scott,  Ltd.    ..I    5 
I  Do.  Cum.  Pret'    5 

IWeldoo's,  Ijd I    i 

;     Do.    Cum.  Pref. 1    5 

Welford,  Ltd I    i 

Do.  Del.*.,  kcd.{ioo 

Wclford'sSurreyDair.,L.j     1 
WelslKich  Incandescent.  .100 

Do.    Dfd (    I 

Do.    Cum.  Prrf. 100 

'West  London  !  t 

IWharndiffeD. 

I    Do.  3p.c.  lir.  '  :     .  .  i  jrj 

Wbeen&SonsjLJ.Cn^Pf.i    j 

[White,  A.  J.,  Ltd I    I 

I  Do.  6  p.c.Cum.  Pref.l  1 
White,  J.B.,  Ld.,  .M.D.k.ioo 
White,  R.,  Ltd.,Deb.Stk.lioo 
While,  Tooikins,  Lid. ...  |  10 
Do.  Cum.  Pref.l  10 

White,  W.N.,L.,  Cm.  Pf.l  I 
Whiuley,L.,4p.c.iM.D.S  100 
Wickens,  Pease  ic  Co.,  L. 
Wilkie,  Lid  ,  Cum.  Pref. 
Willans  &  Robinson,  Ltd 

lio.  Curl.  Pref.     I     5 

Do   I  Mt.  Db.Stk.,Red.'ioo 
Willcr&  Riley  Cutn.  P;l 
Williamson,  H.,  Ld.,Ord. 

Do.     5  p.c.  Cum.  Pref. 
Williamsons,  L.,  Cm.  Prf 

Do.  Cum.  Pi-f.  . . 

Wilson  Sons,  Ld.Deb.Stk 
Winlerlioltin.Ld..  Cm  Pf. 

Yates,  Ltd 

Do.  Cum.  Pref. 

Veatmao  &  Co.,  Ltd 

I>o.  Cum.  Pref 
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CORPORATION  ST0fTCS-COU»- 
NIAL   AND    FOREIGN     ^ 


Nasib. 


I 


Amsterdam  J  p.c 

Auckland  City,  '73  1904.34 
Do.  Cons.,  '79,  Red.  15-e 
Do.  Deb.  Ln.,  '83, .  1934.8 

Auckland  Haib.  Debs 

5  Do.  1917' 

5,  I  Do.  i53<, 

51  IBalmain  Roro^ 1914 

5      Boston  City  (U.S.)    

5  i Brunswick  DeSs...  1916-3 
4i  {B.  AyRs  City  4i  p.c.    

5  |Cap«  Town,  City  of 

4    I  Do.  ..1943 

4    '    Do.    Deb*.  1896    

3I  I    Do.    3jDebs.    

4  {Chicago,  City  of ,  Gold  1915 

6  'Christchnrch    t936| 

31    Copenhagen 1 

—  Cordoba  City  Stetl 

—  I     Do.    6p.c ' 

5  pulmh  (U.S.)  Gold  . .  •     ' 

6  Dunedin  (Otago)  

6    1  Do.  .... 

5    i  Do.     Consols . . 

4  JDurban  Insc  Stk 

18/9'    Do.    3i  Insc. Stk...' 

5  Tilaoy,  Melbme...i9it 
5     Gisboroc  Harboor 

4    iGreynoutb  Harbour..!. 

4  I  Hamilton 

5  IHobart  Town    191 ! 

4  Do.  

4i  'InrercargillBoro  Dbs.i; 

4      LaunccstonTwn.  Dbs.;9ic 

6  iLyttkton,  N.Z.,Haib.i9?:; 
4  JMclbourrefid  ofWk>.i9:i 
]  Melb.  City  Debs.  1897-190;! 
4i  !    Do.      Dtha.  ....190*-:- 

4  '    Do.      Deb»...i9ij-ir. 

5  'Uelboe.  Harb.Bdv,io 
4I       Do.    do.  

4  Do.    do.     

4i    Melbrne.  Tms,  D 
4*  [     Do.     Fi-.^Bric    . 

5  Mexico  City  Sig 

4  Moacton  N  Bcutu.  City 

5  Montevideo 

5     MootcealStjC....   


100  IIH 
100  137 
too  ;n» 

100  vn 

100  103) 
100  \u\ 

-  112 
100  ,100f 
■00  lOS 
loo  I  77 
■00  '106t 
100  107 
100  107 
too     9S 

-  \W% 
too  UH 
loo     97 
100  ,  20 
toe     20 


IJO     10» 

■00   IBH 
no  Mb 


KV5  9H 

10.  1(2 

too  ?2 

too  van 
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^be  investors'  "Keview, 


October  28,  1899. 


Corporation  Slocks,  &c.  icmtinueJ)  :— 


5 

u 

3 

4 

6 

5 

S 

6 

6 

4i 

5 

6 

151 

6 

6 

6 

5 

5 

6 

4J 

3i 

6 

5 

4 
6 
■6 
4i 

ti 

■5 

.4 
4 


A 

ti 

■4 
4 

6 
■6 
S 

4i 

5 
4 
4 
7 
5 
■-S 

5 

I 

-4- 

4 

6 
•6 

6 
•6 

i 


Name. 


Montreal  Stg      1874  100 

Do.  1879  100 

Do.  1933  100 

Do.    Perm.  Del).  .Sik 100 

Do.  Cons.  Deb.  Stk.  1932  ICO 

Napier  Bore.  ConsoHd.  1914  100 

Napier  Harb  Debs. , .  1920  100 

Do.  Del)s..  .1928  100 

New  Plymouth  Harb.  1909  lOO 

New  York  City 1901    — 

Nth.  Melbourne  Dbs.  1921  100 

Oamaru  Boro.  Cons. . .  1920  too 

Do.   H.-u-b.  Bds.   (Reg.)  100 

D0.5    p.c.  (Bearer).. 19T9  lOO 

OtazoHarb.Deb.  Reg roo 

Do.  1877 100 

Do.  t88i 1921  loo 

Do.  Debs.    ..1921100 

Do.  Cons.    ..1934  100 

Ottawa  City    100 

Do.  1904  too 

Do.  Debs.    ..1913  100 

Parana  Municipal6  p.c.  ..  too 
Pietermaritzburg   34   p.  c. 

Con.  Stk 1939  100 

Port  Elizabeth  Waterworks  100 

Port  Louis    100 

Prahran  Debs 1919  100 

QuebecC.Coupon. 1875  1905  100 

Do.  do.  1878  1908  lOQ 

Do.  Debs 1914-18  200 

Do.  Debs 1923  100 

Do.  Cns.Rg.  Stk.,  Red 


Richmond(Melb.)Dbs.  1917 
Rio  Janeiro  City    . . 
Rome  City  2nd  to  8th  Iss. 

Rosario  C 

Do 

St.  Catherine  (Ont.)  ..1926 
St.  John,  N.B.,  Debs.  1934 
St.Kilda(Melb)Dbs.i9i8-2i 
St.  Louis  C.  (Miss.)..  191 
St.  Louis  C.  (Miss.)  ..1913 
S.-tnt!i  Fi  City  Debs. 

Santos  City 

Sofia  City    

Sth.  Melbourne  Debs.  1915 
Do.        Debs  ....  1919 

Sydney  City    1904 

Do.        Debs.    1912-13. 100 

Do.    do.  (1894)  ..i9i9'ioo 

Timaru  Boro  7  p.c. . .  191CJ  too 

Timaru  Harb   Debs    1514    100 

Do.  Debs. .  .1916!  100 

Toronto  City  Wtwksi9o4-6|  100 

Do.  G.  Cns  Dbs.  1019-201100 

Do.  Strlg 1922-3  100 

Do.  Local  Impiov 

Toronto  City  Bonds . .  1929 

Valparaiso    

Vancouver  1931 

Do 1932 

Wanganui  H.irb.  Dbs.  19051100 

Wellington  Con. Deb.  1907J100 

Do.  Improv.,  1879    ....jioo 

Do.  Wirwks    Dbh.,  1880I100 

Do.  Debs..  1893. ..  .i933'ioo 

Wellington  Harb 1907100 

Westport  Harb.  Dbs.  1925:100 

Winnipeg  City  Deb. . .  1907!  — 

Do 1914J100 


103J 
104| 
103 

96 
112 
115 
114 
106 
106 
104) 
102 

93 

30 
1034 
105 
118 
107 
107 
107 
107 
107 

42i 


Financial.  Land.  &c,  {continued)  ', — 


Last 
Div 


Name. 


108 

108 

101 

112 

118 

106 

107 

99 

107 

69 

92 

36 

36 

99 

102 

106 

106 

106 

21 

96} 

84 

107 

106 

106 

105 

106 

124i 

110 

110 

107 

111 

107 

102 

102 

100 

105 

ice 

106 

113} 

124 

124 

114 

105 

107 

115 

114 


FINANCIAL,  LAND,  AND  INVEST- 

IBENT. 


Last 
Div. 

Name.                  -3 

.a 

Agncy,  Ld.  &  Fin.  Aust., 

Ltd.,  Mt.  Db.  Stk.,Rd.  100 

«4 

-e/ 

Amer.Frehld.Mt.  of  Lon.,i 

Ld.    Cum.  Pref.  Stk.  ..;ioo 

95} 

4l< 

Do.  Deb.  Stk.,  Red.  ..lioo 

100 

-3/iOs 

Anglo-.\mer.  Db.  Cor. ,  L.  j    a 

1} 

4 

Do    Deb.  Stk.,  Red  ..itoo 

104} 

4 

.\ng.-Ceylon&  Gen.  Est., 
Ltd.,  Cons.  Stk 

100 

45} 

« 

Do.     Reg.  Debs.,  Red. 

100 

''l\ 

4/ 

Ang.-Fch.  Explorn.,  Ltd. 

I 

6 

Do.       Cum.  Pref.    

1 

1 

— 

Argent.  Ld.  &  Inv.,  L.  ... 
Do.     Cum.  Pref. 

10/ 

I'.ds 

1/ 

4 

18 

Argent.  Slhrn..  Ltd 

10 

4 

^'M 

Assets  Fnders.'Sh.,  Ltd., 1     4 

i 
8 

4/ 

AssetsReoliz.,Ltd.,Ord.,|     5 

«/6            Do.     Cum.  Pref.  . . . . '     s 

5 

If 

Austrln. -\gricl    /CssShs.,  21} 

70 

Aust.    N.  Z.  Mori., Ltd., i 

Deb.  Stk.,  Red !ioo 

88} 

4i 

Australian  Est.  &  Mt.,  L.,1 

I  Mt.  Deb.   Stk.,  Red.lioo 

101 

i 

Do.  "A"    Mort.  Deb.l 

Stk.,  Red '100 

87 

•il 

Australian  Mort.,   Ld.,  &| 

Fin.,  Ltd.  ;£2S  Shs.    ..i     5 

6 

1/ 

Do.    New,  £25  Shs. . .      3 

4 

4 

Do.    Deb.  Stk jioo 

108 

3 

Do.          Do 4oo 

83 

4       Bengal  Presidy.  i  Mort.l 

Deb.,  Red 

lllh 

J2/6 

British  .\mer.  Ld.  "A" 

I 

23 

— 

Do.                   "B" 

34 

11 

«/4» 

Brit.  &  Amer.  Mt.,  Ltd 

iCio  Shs 

2 

1 

■i/ 

Do.  Pref.    

10} 

4 

Do.  Deh.  Stk.,  Red.   .. 

TOO 

103 

■/I 

Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  £2i  Shs 

3} 

1 

3d. 

Brit   N.  Borneo.  £1  Shs 

16/ 

4:<i. 

Dj. 

z 

1 

5 

f 

3°/ 


36/ 


=/4j 
5 

4 

•4/5A 

4i 

5 

t/6 

/o/ 

^1 
20/ 

6 
4i 

1/3 

4 
6/10 

'I'i 

S 
4J1 

3i 


4» 

4 

1/ 

1/04 
2/6 


2/ 

i 


i! 

«/« 
4/ 
5/6 
«/ 
3 


3/6 

4 

16 
3i 


Brit. S.  Africa i 

Do.     Mt.  Deb.,  Red.  100 
B.Aires  Harb.  Tst.,  Red.    85 

Canada  Co I 

Canada  N.  W.  Ld.,  Ltd.  $25 

Do.     Pref. Jioo 

Canada    Perm.   Loan   & 

Sav  Perp.  Deb.  Stk. . . 
Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

Curamalan    Ld.,    6    p.c. 

A"  Scrip    

Deb.  Corp.,Ld.,  ;£ioShs 

Do.        Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders' Sh.,Ld. 
Eastn.  Mt.  St.  Agncy,  Ld., 

"A"    

Do.     Deb.    Stk.,   Red.  100 
Equitable  Revers.  In. Ltd.  100 

Exploration,  Ltd 

Frhld.&Lshkl.In.Co.C.P. 
Genl.    Reversionary,  Ltd.  100 

Holborn  Vi.  Land  100 

House  Prop.  &  Inv. 

Hudson's  Bay    13 

Hyderabad  (Deccan) !     5 

Impl.  Col.  Fin.  &  Ag.  Cp.  100 
Impl.    Prop.    Inv.,    Ltd.,' 

Deb.  Stk.,  Red ,100 

Internatl.    Fincial,    Soc., 

Ltd.  ;£7}Shs 9} 

Do.    Deb.  Stk..  Red...,  100 
Irrig.  Invest.  Corp.  4  p.c.j 

Egypt  Gov lioo 

Ld.  &  Mtge.  Egypt,  Ltd. 

jCiSShs I     3 

Do.     Debs. ,  Red j  100 

Do.    Debs.,  Red ;ioo 

Ld.  Corp.  of  Canada,Ltd. 
Ld.  Mtge.  Bk.  Victoria  4} 

I    p.c.  Deb.  Stk too 

2/9}  jLaw  Debent.  Corp.,  Ltd., 

;tio  Shs 

Do-    Cum.  Pref. 

Do.     Deb.  Stk 

Law  Land,  L. ,  4}  Cm .  Prf. 
Ldn  &  Australasian  Deb. 

Corp.,  Ltd.,  £4  Shs.  .. 
Ldn.  &  Middx  Frhld.Est, 

;£2Shs 35/ 

Lndn.  &  N.  Y  Inv.  Corp., 

Ltd 

Do.  5  p.c.  Cuir.  Pref.. 
1/6   Ldn.  &  Nth.  Assets  Corp., 

I       Ltd.,;e2  Shs 1} 

Ldn.&   N.  Deb.  Corp.,  L. 
Mort.  and  Deb.,  Ld.,  Pf. 

Do.4l  1st  Mt.  Db.  Sk. 
Mtge.  Co.  of  R.   Plate, 

Ltd.  ;£io  Shs 

Do.     Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Morton,  Rose  Est.,  Ltd., 

ist  Mort.  Debs 

Natal  Land  Col.  Ltd.     . . 

Do.  8  p.c.Pref.,iS70.. 
jNatl.  Disct  L.,  £25  Shs. 
Ntl.Mt.&Ag.N.Z.,L.,.<;io 
iNew  Impl.  Invest.,  Ltd. 
I     Pref.  Stk 

Do.     Def.  Stk 

N.S.WalesMt.Ld.,&A.L. 

Do.     Deb. Stk 

N.Z.   &   R.  Plate  Land, 

Ld.,^9 

N.  Zld.  .'Vs.sets  Real  Deb. 
N.  Zld  Ln.  &Mer..\gcy., 

Ltd  Prf.  Ln,  Deb  Sik 
Do.    2nd  Db.  Sk.    , 
Do.    3rd     do- 
N.  Zld.  Tst.  &  Ln.  Ltd., 

;£2S  Shs 

Do.  5  p.c.  Cum.  Pref. 
Nth. Brit.  Austialsn.  Ltd. 

Irred-  Guar 

Do      Mori.  Debs 

N.QueensId.Morl.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.&Min.  Ltd. 

Peruvian  Corp. ,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs. ,  Red 

Queenld.  In-/est.  &  Ld. .. 

Mort  Pref.  Ord.  Stk... 

Do.     Ord.  Shs     

Do.      Perp.  Debs 

Raily  Roll  Stk.  Tst.Deb., 

^03-6 

Reversiony.  Int.Soc., Ltd. lioo 
Riv.  Plate  TrsI.,Loan& 

Agcy.,L.,"A".^ioShs. 

Do.     Def.  "B" 

Do.     Db.  Stk., Red... 
Santa    Fe   &    Cord.    Gt. 

South  Land,  Ltd 

Santa  F6  Land    

Scot.  Amer.  Invest.,  Ltd. 

;£io  Shs 

Scot.  Australian   Invest., 

Ltd.,  Cons 

Scot.   Australian  Invest  , 

Ltd.,  Guai.  Pref.     .... 

Do.       Do.       Do 

Scot.  Australian  Invest., 

Ltd. ,  4  p  c.  Perp.  Dbs. 
Sivagunga    Zemdy.,    1st 

Mort.,  Red 100     99 

Sth.  Australian ao     50 

Texas  Land  &  Mt.,  Ltd.      2}     23 
Do.     Deb.  Stk.  Red      loo    104 
Trafford  Pk.  Est.,  i  Dbs.  100   100 
Transvaal  Est.  &  Dev  L.      i         } 


j/6 
12/6 


/} 


3/7 
4 
3} 

50/ 


2/ 

2i 


4 
4 


100 


100 
6} 


3 


32 


2i 
11 

105} 

86 

21} 

2 

102 

96} 

U 

100 

104 

3} 
104 
103 


78 

2 

12 

116} 

5| 

} 


i 

9} 

96} 

Zf 

11} 

112 

100 

7 

8 

10} 

e 


112} 

4 

108 


5} 


137} 
107} 

101} 


Financial,  Land,  &c.  (amtinutd)  :- 


Last 
Div. 


6/5 
4/7 
S 
3 

>/9'. 
4i 

■/9I 

4 
5/ 


4} 

4 
S 
116 

5} 
4} 
5 

8/ 

4 


Name. 


Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.,;Jio  Shs 

Do.     Old,  fully  paid  .. 

Do.     New, fully  paid. . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

;C2o  Shs 

Do.    New  ;^2o  Shs. . .. 
Tst.   &    Mort.    of   Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors,&Sec.  Ins. 

Corp.,  Ltd.,  £\o  Shs.. 

Do.     Irred.  Deb.  Stk. 
Union  Dsc.,  Ld.,j£io  Shs. 
Union  Mort.  &  Agcy.  of 

Aust.,   Ltd.,  Pref.  Stk. 

Do.     Deb.  Stk 

Do.    Deb.  Stk 

Do.    Deb.  Stk.  Red... 
U.S.  Deb.  Cor.  Ltd.,  £!, 

Shs 

Do.     Cum.  Pref.  Stk.. 

Do.     Irred.  Deb.  Stk.. 
U.S.  Tsf  &   Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop. Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Stk.. 
Wstr.  Mort.&  Inv.,  Ltd, 

Deb. Stk 


2} 

100 

5 

100 
100 
100 
100 


1 
12 

iff 

i» 

90 

1} 

107} 

10} 

13 
69} 
65 


106, 

111; 

76} 
23j 

107 

90} 


FINANCIAL-TRUSTS. 


6 

6 


t/io/o 
4*ii 


5 

4 

6 

6/0/0 
4} 
■/9 


k 


4l 
5 

4t 


4 
5 

4} 
4} 

li 

4 
5 

«} 
4 

ill 
6 

4 

:\ 


4} 

4 
5 

s 

4} 

5 
3} 


Afric  City  Prop.,  Ltd... 

Do.     Cum.  Pref. 

Do.     ist  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

4}  p.  c.  Prefd 

Do.     Defd 

Do.     Deb.  Stk.  Red. . . 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.     Defd 

Do.    Deb.  Stk.  Red. . . 
Army&  Navy  Invt-, Ltd., 

5  p.c.  Prefd 

Do.    Defd-  St     

Do.     Deb.  Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.  Stk 

Do.     4  p.c.  Perp.  Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

Do-    Defd 

Do-    Deb.  Stk 

Brewery  &  Comml-  Inv., 

Ltd.,i;io  Shs 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.    Deb.  Stk 

Brit.  Steam.  Invst.,Ltd., 

Prefd       

Do.    Defd 

Do.    Perp.  Deb.  Stk  . . 
Car   Trust    Invst.,  Ltd., 

;£io  Shs 

Do.     Pref.     

Do.     Deb.  Stk.,  1915.. 
Clnl. Sec, Ltd., Prefd.  .. 

Do.     D«fd 

Consolidated,  L.,  C.  i  P. 
Do.  5  p.c.  Cm.  2nd  do. 

Do.   Defd 

Do.   Deb.  Stk 

Deb.  Sees.  Invst. 

Do.   4  p.c.  Cm.  Pf.  Sk. 
Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.        Defd 

Do.       Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt.. 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.        Deb.  Stk 

GlobeTelegph.&Tst. ,  Ltd. 
Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.       Defd 

Govts.  Stk.  &  other  Sees.' 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardian  Invt.,  Ltd. ,Pfd. 
Do.  Defd. 

Do.       Deb.  Stk. 
Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified    

Do.      Deb.  Stk.  Red 


Financial— Trusts  {continutd) :— 


Last 
Div. 

Name. 

.■2 

.§ 

0* 

B. 

4k 

Internal  Invt.,  Ltd., Cm. 

Prefd 

100 
100 

70) 

— 

Do.        Defd 

ft' 

4 

Do.        Deb.  Stk 

100 

99 

4 

Invest.    Tst.    Cor.     Ltd. 

Pfd 

100 

ICXI 

1041 

6 

Do.                      Defd 

99} 

4 

Do.     Deb.  Stk.  Red 

100 

103 

5 

Ldn.    Gen.    Invest.   Ltd., 

5  p.c.  Cum.  Prefd 

100 

lift 

't 

Do.        Defd 

100 

1,30 

4} 

Ldn.  Scot.  Amer.Ltd.Pfd. 

100 

105 

4 

Do.              Defd. 

100 

78 

4 

Do.       Deb.  Stk. 

100 

111 

4 

Ldn.Tst.,Ltd.,Cum.Prfd. 

Stk 

100 
100 

99 
74 

4 

Do.         Defd.  Stk 

4, 

Do.        Deb.  Stk.,  Red. 

107 

3i 

Do.   Mt.  Deb.Slk.,Red. 

1(K} 

5 

Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd    

100 

100 

lUJ 

.57 

3 

Do.        Defd 

4 

Do.        Deb.  Stk 

100 

109 

4 

Merchants,  Ltd. ,  Pref.  Stk 

100 

104 

4 

Do.           Ord 

100 

90 

4 

Do.           Deb.  Stk. 

100 

115 

4 

Mexican  Cential  Ry.  Scrip 

4  p.c.  "A"  Deb.  ,Stk.... 

100 

91 

4 

Do.  4  p.c.  "B"  do 

100 

63 

— 

Do.  4  p.c.  "A"  Scrip... 

100 

9if 

— 

Do.  4  p.c.  *'B"do 

100 

64 

2} 

Municipal,  Ltd.,  Prefd... 

100 

69 

— 

Do.     Defd 

100 

14 

4 

Do.     Debs 

roo 

108 

4 

Do.    Debs.  "B".... 

lOQ 

98 

4 

Do.     "C'Deb.  Stk. 

100 

96 

5 

New     Investment,    Ltd. 

Ord 

low 

5 

Omnium  Invest., Ltd., Pfd. 

100 

9ftJ} 

tui 

Do.        Defd 

100 

?ft 

4 

Do.       Deb.  Stk. 

100 

in? 

4/ 

Railway  Deb.  Tst.   Ld., 

;£20  Shs 

i(^' 

5 

Do.       Debs.,  Red.    .. 

100 

4} 

Do.       Deb.  Stk.    1911 

100 

18^ 

4 

Do.             do         1927 

100 

4 

Railwaylnvs    Ltd    Prefd. 

100 

111 

mil. 

Do                  Defd 

2.3 

8/ 

Railway   Share    Trust  & 

Agency  "A' 

8 

7 

7* 

Do.      "B"  Pref.  Stk. 

100 

\V\ 

4} 

River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

100 

107 

a 

Do.        Defd 

,5,S 

5 

Scot.  Invst.,  Ltd.,Pfd.Stk. 

rcx> 

97 

n 

Do.                Defd... 

100 

n?. 

4 

Do.            Deb.  Stk. 

100 

lOft 

4k 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

100 
100 

100 
4,3 

m 

Do.        Defd.  Stk 

4 

Do.        Deb.  Stk 

101 

6 

s/ 

Sth.  Africa  Gold  Tst.,  Ltd. 

6 

Do.           Cum.  Pref. 

iy 

1} 

Do.    ist  Debs.   Red. 

io<r 

It 

Stock  Conv.    &    Invest., 

Ltd.,  ;£5Shs 

I 

11.3} 

i 

Do.  do.   4}p.c.Cm.Pn. 

100 

Do.    Ldn.  &  N.  W.  ist. 

Charge  Pr-fd. 
Do       do.  zndChgePrfd. 

100 

111 

4 

100 

110 

ii 

Do.       do.  Defd.  Charge 

too 

31 

89 

3 

Do.    N.East.iCheePfd. 

too 

40/ 

Stock  N.  East  Defd.  Chge 

100 

42 

6 

Submarine  Cables    

1.30} 

5 

U.S.  &  S.  .\mer.  Invest., 

Ltd.,  Prefd 

too 

100 

ifin 

toi 

Do.         Defd 

27 

4 

Do.          Deb.  Stk 

ICC 

loy 

GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 

4 

5 


3/ 

2/4 1 
7/?l 
4t 

12 

9 
5 
4 
11} 

8} 
20/ 


9 

2/6 

t/2? 

6 

4} 

?/* 
li/ 


4} 
6 


-Mliance  &  Dublin  Con. 
10  p.c.  Stand 

Do.        7  p.c.  Stand... 

Do.         Deb.  Stk 

Austin.  Gas  Lght.  (Syd.) 

Debs 1002 

Bay  State  of  N.  Jrsy.  Sk. 

Fd.  Tst.  Bd..  Red.    .. 
Blackheath  &  Greenwich 

Disl.  Elect 

Bombay,  Ltd 

Do.         New    , 

B'rnmth.&  P.  Elec.  ... 

Do.      4}  Cum    Pref.  . 

Brentford  Cons 

Do.         New    

Do.         Praf.    

_  Do.        Deb.  Stk.  .. 

Brighton  &    Hove   Gen 

Cons.  Stk 

Do.     "A"  Cons.  Stk. 

British  Gas  Light,  Ltd. 

Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.         7  p.c.  Stand. . . 
Brompton  &  Kensington 

Elec.  Supply    

Brush  Electl.  Enging.,L. 

Do.     6  p.c.  Pref.     .... 

Do.     Deb.  Stk 

Do.    2  Deb.  Stk.,  Red. 
B.  .4yres  (New),  Ltd.   . . 

Do.     Deb.Stk.,Rd.   .. 

Cagliari  Gas  &  Wtr. ,  Ltd. 

Calcutta  Electric  Supply 

Cape  Town  &   Dist.  Gas 

Light  &  Coke,  Ltd. 

Do.     Pref.    

Do.     I  Mt.  Debs.  1910 


is/ 

{ 

S 

6 

4 

4 

10 

13 

10 

10 

100 

2'/i) 

100 

212 

100 

142 

100 

128 

100 

260 

100 

189} 

20 

44 

8 

2 

2} 
111 
105} 

9} 
101 
28} 

6 


10  I  1; 
10  I  11} 
50!  58 
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Zbc  investors'  IRevtew. 


631 


nuand  Electric  Icmtimutf)-— 


DW. 


4i 
! 

7/ 
6 

5, 


Nami 


6 

si 

•4/ 

ia/6 


CO 

3i 

6 

4 

4/ 
5/, 

5 


6/ 

3/6 

Mi. 
3/6 
5/ 
5 


5/ 

J^ 

si 

3 
6 

4i 

4/ 
5 

5/ 

4 
5/ 


5 
S 
S 

100 
tiooo 
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7} 
100 


Elec.  Ltg. 


Charinit  Cross  ft  Strand 

Elcc.  Sup.,Ld., 

Do  Cm.  Pf. 

Chelsta  Elec.  Sup.,  Lid. 

Do.     Ueb.  .Sik..  Red. 

Chic.Edi»'nCo.iMt.,Rd. 

CityofLdn.  EI«:.Lht.,L. 

Do.     Cum.  Pref.    

Do.     Deb.Stk.,Red. 

Commercial,  Coiih 

Do.     New   

Do.     Deb.  .Stk 

Continental  Union,  Ltd. 

Do.     Pref.  .Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Le.,Ltd. 

Do.     Cum.  Pref 

Crystal    Pal.   Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk 

I   Edmundfton's  Elec.  Corp. 

European,  Ltd 

Do 

Gas  Light  &  Ck.    Ord. 
Do.      ?ip.c.  Max.     .. 

Do.      Cons.  Pref. 

Do.      3  p.c.  Deb.  Stk. 
Hong  Kong  &  China,  Ld. 
Imperial  Continental 
Do.  Deb.  Stk.,  Red 

Ldn.  Elec.  Sup.  L 

Do.     6  p.c.  Pref 

Do.    4  p.c.  1  Ml.  Db. 

Stk.  Red 

Malta  ^  Medit.,  Ltd.  .. 
Metrop.  Elec.Sup.,Ltd. 

Do 

Do.     I  Ml.  Deb.  Stk. 
Metro,  of  Melbrne.  Dbs. 
igo&-i2 
Metro,  of  Melbrne.  Dbs. 
1918-22-4 

Moiite  Video,  Ltd 

Newcastle-upon-Tyne  . . 
Do.     3*  p.c.  Deb.  Stk. 
Notting'Hill  1 

Ltd.    . 
Oriental,  Ltd.. 
Do.        New 

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim.   ... 
Prim'tiva  Gas  of  Buenos 

Ayres,   ist  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 

River  Plate  Gas,  Ltd.   . . 

Do.       Debs 1  too 

Royal  Elec.  of  Montreal 

Do.         I  Mt.  Deb. 
St.  James'    &  Pall  Mall 
Elec.  Light,  Ltd.   . 

Do.     Pref.    

San  Paulo,  Ltd 

Sth.  Ldn.  Elec.  Sup.,  Ld. 

South  Metropolitan  .... 

Do      3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &  C,  "A 

Do.     3*"B" 

Tuscan,  Ltd ■. 

Do.  Debs.,  Red.    loo 

West  Ham  lo  p.c.  Stan.        5 

Do.  Perp.  Db.  Stk.  100 

Wstmnstr.Elec.Sup.,Ld.   5 


10 

'^ 
111 
105 
llj 
15 
127. 
312; 
242: 
145; 
184J 
184) 

13} 


134 

14: 

5: 
22 
16 

105 
9P 

1221 

100 
14* 

222 

102 

i 

105 


113  I 
112  I 

109 

121 
2271 
1071 


23/ 

■■ol 
■J/ 
8/ 
3/6 
■/ 

2/ 

30/ 
»/ 
1/6 

sol 

40/ 
60/ 

5/ 
■/ 
2/6 
'/ 

jI6 

"I 
3/ 
a/6 
10 

30/ 
4/6 
3/9 
4/ 

.0/ 
3/6 
20/ 


Nam*. 


Legal  &  General,  ZsoShi. 
Lion  Fire,  Ltd.,  ^6{  Sbs. 
Liverpool    &    London  & 

Globe,  Stk 

Do.      Globe  jCi  Ann  .. 

London,  £2$  Shs 

Lond  .&Lanc.  PiTc,£3^Sht 
Lond.  &Lanc.Life,jC35Shs; 
Lond.  &  Prov.  Mar.,  Ld., 

jCio  Shs 

Lond.  Guar.  &  Accident, 

Ltd.,  jCs  Shs 

Marine,  Ltd.,  £35  Shs.  .. 
Maritime,  Ltd.,  ^loShs. 
Merc.  Mar.,  Ld.,  >CtoShs. 
N.  Brit.  &  Merc,  ;Cas Shs. 

Northern,  ;Cioo  Shs 

Norwich      Union      Fire, 

;£ioo  Shs 

Ocetui  Acc.&  Guar.jfy.pd. 

Do.  £5  Shs 

Ocean,  Marine,  Ltd 

Palatine,  j£io  Shs 

Pelican,  jC^o  Shs 

Phccnix,  £50  Shs 

Railway  Pssngrs.,^ioSfas. 
Rock  Life,  £$  Shs. 


a 


10/ 

Royal  Exchange 100 


■s 


it 


11 

I 

78 

122i 
22 


Royal, /ao  Shs.   3 

Sun,  ^  10  Shs !  10/ 


Sun  Life,  ;Cio  Shs. 
Thames  &  Mrscy.  Marine, 

Ltd.,  £30  Shs 

Union,  ;(Cio  Shs 

Union  Marine,  £20  Shs.. 
Universal  Life,  £100  Shs. 
World  Marine  £5  Shi. . . 


U 

ra 


350 


[1044 


87J 

ui 

101 

—  il70 

104 


15 
9t 
121 
3J 
1.^1 
102 

142 

103 

9} 

99 

111 

118 
15 


IRON,  COAL,  AND  STEEL. 


—      Barrow  Haim.  Steel,  Ltd.  i     7*     2i 

4/»J 
28/1 


INSURANCE 


44/ 


10 


4/      Alliance,  j£ao  Sba 

30/      Alliance,    Mar.,  &  G«n., 

Ld.,  jt too  Shs 25 

5/      Atlas,  ilso  Shs 6 

8/      British&For.Marine.Ld., 

jC^o  Shs 

9(d.    British    Law    Fire,    Ltd., 

.^to  Shs 

»/6      Clerical,    Med.,    &    Gen. 

Life  JC^s  Shs 50/ 

nl      Commercial  Union,  Ltd., 

XlsoShs !     5 

4  Do.  "W.  ofEng  "Ter. 

Deb.  Stk 100  102 

£3     County  Fire,  ;£ioo  Shs.  . .    80   207 

3d.     Eagle, /IsShs  10/ 

4/      Employrs' Liability,  Ltd., 

.^10  Shs I     a 

111  Equity  &  Law,  ,£100  Shs.  I  6 
7/6  General  Life,  j^ioo  Shs.  ..j  5 
6/  Guardian,  Ld.  jCto  Shs.,  5 
15/  Imperial,  Ltd., /;20  Shs..:  5 
S/6  ImperialLife,  j£2oShs.  ..;  4 
6y      Indemnity  ^lutual  Mar.,j 

Ltd.,  ^sShs 3 

1/6    Lanca-shire,  ^^20  Shs a 

71d.    Law  Ace.  &  Contin. ,  Ltd., 

;£5  Shs 10/ 

M,'6    Law  Fire,  j^ioo  Shs 9^ 

7ld.    Law  Guar.  &  Trust,  Ltd., 

.£10  Shs I 

9/     .  Law  Life,  ^£20  Shs a 

1/9   i  Law  Un.&  Crown  ;£ioShs     la/      64 
4  Do.    Deb.  Stk.,  1942..  100    108} 


2i 

23t 

15 
101 

% 
'I' 


12/ 

7/2? 


39/ 

5/ 

"/ 
./6 


35/ 

■4/ 

10/ 
7id. 

5/ 

5/ 
•3/4 

4 

1/ 
M|d. 

5 

od. 

6 

5 

« 

■5/ 
5 
1/ 
5 


si 


^n 


Do.    6  p.c.  2nd  Pref...  I     j\\  6i 

Bell  Bros.,  L.,  6 p.c.  C.P.I  10  |  lj| 

Do.    4  p.  c.  D.  S.  Red.  too  108 

Bengal  Iron  and  Steel    .        i  ] 

Bolck.,  Vaugh.  &  C,  Ld.    20  20 

Do.     £B  hab la  UJ 

Brown,  J.  &    Co.,    Ltd., 

;^20  Sh.S 

Consett  Iron,Ld.,;£ioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  ;£23  Shs.  .. 
General  Mining  Assn.,  Ld. 
Harvey  Steel  Co.   ofGt. 

Britain,  Ltd 

Lehigh  V.  Coal  i  Mt.  5  p.c'. 

Guar.  Gd.  Cp.  Bds 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. $62! 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal.  Ltd 

NewSharlstonColl.,L.Pf. 
Nw.Vancvr.CoalS  Ld.,L. 
North's  Navigation  Coll. 

ii889)  Ltd 
)o.     10  p.c.  Cum.  Pref. 

Pease  &  Part,  L 

Do.  do.  4  p.c.  Per.D.S.  too 

Rhymney  Iron,  Ltd I     5 

Do        New,  ^CsShs.  ..      5 
Do.       Mt.  Debs.,  Red.  too 

Russian  Col.  7  p.c.Cm.Pf.j     i 
Do.      6  p.c.  ist  Mt.  Db.  too  '10ft 

SheltonIrn.,Stl.&Cl.Co.,  I 

Ltd.,  I  Chg.  Debs.,  Red.  too  ,100» 
Do.  6  p.c.  2  Mt.Dbs  R.  too   100} 

Sth.  HettonCoal,  Ltd    ..10     21 
Do.     5  p.c.  Pref. 10     11 

Vickers&  Maxim,  Ltd  ..i     i       48 

Do.     Pref. I     ,        l| 

Do.     5  p.c.  Prfd    Stk.:ioo  J1311 
Do.      «tMt.Db.Sk.Rd.'ioo  IIO8 


37. 

9J 
7 

2i 

1021 

871 

8 
11 

e 


19 

lis 
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SHIPPING. 


5/ 
6 
5 
12/ 

4i 

1* 

101 

6 
11.1 

II 

5 
4l 
61 
5/ 
5/ 

1/2 
■9/8 
51 

4i 

il 
ll 
4/« 


IS 


tai 

10  {  11 
too  ilOl 
19 


I 


AflricanSteam  Ship,  Fully- 
paid  

.\maxon  Steam  Nav.,  Ltd. 

Brit.  &  Col.  Steam  L.C.Pf. 
Do.     ist  Mt.  Dbs 

CastleMail,  Ld.,  ;£2oShs. 

Do.     Cum.  Pref. I  20  i  21 

Do.  tst  Deb.  Stk.,  Red.jioo  jlOl 

China  Mutual  Steam,  Ltd. '     5  |     5 
Do.  Cum.  Pref. 10  I  111 

Cunard,  Ltd !  ao     14j 

Do.     ;£ao  Shs ;   10  '     6; 

Elder  Dempster  4I1M.D.S  too   101 

Furnes8,Withy,5p.c.C.Pf.    to     lOj 
Do.     I   Mt.  Dbs.,  Red.  too   109 

General  Steam    15       "' 

Do.     5  p.c.  Pref.,  1874..;   10 
Do.     5  p.c.  Pref.,  1877..    to 

Houlder  Line c 

Do.     siCm.  Pf.    i     5 

Do.     (1  1st  Mt.  Db.Stk.  ICO 

Khedivial  M.oil  Steamship 
&  Graving  Dock  Cm.  Pf.l     ai'    21 
Do.      ist  Mt.  Db.  Bds.:ioo     995 

Leyland  &  Co., Ltd 10     29 

Do.  7  p.c.  Cum.  Pref.  . ,  10  15 
Do.  4lp.c.Cum.  Pre-Pr  10  lOJ 
Do.  tst  Mt    Dbs.,  Red.  loo    1051 


SUpffag  (eMi//«nw<Os— 


Dhr. 


Nahb 


^/4» 

5/ 

s 

\i 
3I/ 

a/6 

>/6 

8/ 

4/ 

%l 


Mercantile  Steam,  Ltd, 
New  Zealand  Ship.,  Ltd., 

Do.     Deb.  Stk.,  Red.  .. 

Orient  Steam,  Ltd 

P.&O.Steam,Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Richelieu  &  Ont.,  lU  Mt. 

Royal  Mail,Zioo  Sha. 

Shaw,Sav.,lc  Alb.,  Ltd., 

"A-'Pref.  

Do.    "B'Ord 

Union  Steam,  Ltd 

Do.    New /30 Shi.  .... 

Do.    Deb.  Stk.,  Red.  .. 
Unionof  N.Z.,  Ltd 

Do.    4P.C.  Db.  Sk 

Wilwn's  ft  ruc-L«y.CPt 


I'l 


i  I  6 

100  loe 

10  3t 

100  146 

100  2381 

100  112 

too  99 

60  51 


I 


S 

10   :    21 

10  \  9 
100  106 

to  91 
100     98 


,  •*•  7V«  Sham  will  bt  found  on  a 
prtctdtH^  pagt. 

TELEGRAPHS  AND  TELEPHONES. 


s 

-5/ 
30/ 

18/ 

3/ 

ii 

4 

ijd. 

8/ 
10/ 
a/ 
S/ 

4I 

\i 

4 
a/6 


S 

4 
5 

5 

4 
4 

51 
37/6 

6 


3/ 

6/ 
6/ 
a/6 

4I 

4 

4/ 

6/ 

5 

5 


4 

5/ 

4 

a/6 

6 


AfricanDirect,  Ltd.,Moit.^ 
Debi.,  Red.   .  ^loo  102 

Amazon  Telegraph.  Ltd.     10  !    5 
Do.        Debs.  Red...  100  '  87 

Anglo-American,  Ltd.  ..  too  '  65 
Do.  6  p.c.  Prefd. Ord...  100  115 
Do.  Defd.  Ord loo  1  15 


Do.  Cum.  a  Pref. 10 

Do.  Debs.,  Red loo 

West.  Union,  6  p.c.  Sig.  I 
Bdfc,  Rd too 


Tttmwyt  aad  Oaaibm  (wn/faawrf)  :— 


Di*. 


Mams. 


\i\i 


—  B.  Ayrea.  Gd.  Nat,  Ltd., 

6  P.C  I  Deb.  Bda..  Red.  tos 

si  Do.    Pref.  Debt..  Red.  ise 

—  ,Catcutta,  Ltd    10 

—  Carthagena  &  Herr.,  Ltd.    10 

S      I     Do.    Deb,  Red. «» 

5  jCity   of  Bliam.  Trama.. 


4;. 

a/6 

6 

i'l 

/to 
>/» 


I     Ltd.,  5  P.C  Coin.  Pref!     s 
Do.  I  Dort.  DebL.Rd.  10c 

City  of  B.  Ayret,  Ltd 5 

Do.    Fat.  £f  Sba.  ....      3 
Do.    Deb.  Stk     too 

Coeta  Rica  Elec  Tram., 
Ld.,  5  p.c.  lu  Dehe...    — 

Edinburgh^StreetTram..      3 


Brazilian  Submarine,  Ltd.    to  1  15 
Do.  Debs  .  2  Series...    -oo    109    ' 

Chili  Telephone,  Ltd. 5  I    2)  i 

Comcial.  Cable,  «ioo  Shs.    —    185}  , 
Do.    Stg.    500-yr.    Deb.  i 

Stk.  Red 100  1103   ! 

Consd.  Telephone  Constr.,         1 
&c.,  Ltd 10/ i 

Cuba  Submarine,  Ltd.    . .  1  10  i 
Do.  10  p.c.  Pref. i  10 

Direct  Spanish,  Ltd |     5 

Do.  10  p.c.  Cum.  Pref.. !     5  ' 

Direct  U.S.  Cable,  Ltd. . . ;  »o  i  12' 

Direct  W.  India,  L.,  Dbs.'ioo   ir" 

Eastern,  Ltd '  100 

Do.  Pref.  Stk 100 

Do.  Mt.  Deb.  Slk.,Red.  loo 

Eastern  Exten.,   Aus.,  & 
China,  Ltd 1  10 

Do.  (Aus.  Gov.  Sub.)  Deb. ,  I 

Red |ioo 

Do.        do.      Bearer  ..!ioo 
Do.     Mort.  Deb.  Stk. ..  too 

Eastn.  &  S.  Afric,  Ltd.,| 

Mort.  Deb igoot  too 

Do.         Bearer 100 

Do.  Mort.  Debs.  . .  1909  100 
Do.  Mort.  Debs.  (Maur. 
Subsidy) 25 

Grt.  Nthn.  Copenhagen. . .    10 

Halifax  and  Ber.,  Ld.,ist 
Mt.  Dbs 100 

Indo-European,  Ltd |  as 

London  Platino- Brazilian,! 
Ltd., Debs 19041100 

Montevideo  Telephone  . .  |     1 

National  Telephone,  Ltd.      5 
Do.  Cum.  I  Pref.    ....     10 

Do.  Cum.  a  Pref.     10 

Do.  Non-Cum.  3  Pref..]     5 
Do.  Deb.  Stk,,  Red.   ..100 

Oriental  Telephone,  Ltd..!     i 

Pac.& Euro. Tlg.Dbs.,Rd.  too  iii«, 

Reuier's,  Ltd i     8       71 

Un.Riv.  Plate Telph., Ltd.     5  I    V 
Do.  Deb.  Stk.,  Red.   . .  100    1061 
West  African  Telg.,    Ltd.  t 

Sp.c.Mt.Debs.,Red too    100* 

W.  Coast  of  America,  Ltd.      all      J 

Do.  Dbs 100  11031 

Western  &  Brazilian,  Ltd.    —      — 

Do   Deb.  Stk.,  Red.  ..  too   lOU 
W.India  &  Panama,  Ltd..    lo  '     li 
Do.  Cum.  I  Pref. 10     lOl 


Glaacow  Tram,  ft  OmnL 

Ltd.,.iC9Shi 8 

Imperial,  Ltd 6 

a/      Lond.,  Deptfd,  ft  Greeo- 

wich,  Prefd I     5 

nil         Do.    Defd 1     5 

lol     Lond.  Gen.  Omni.^  LuL ..  100 

4      I     Do.     Deb     Red. 100 

4/9I  London  Road  Car  '    6 

4  Do.  Red.i  Mt.Deb.Stk.  too 

5  London  St.  RIy.  (Prov., 
!    Ont.),  Mt.  Debs too 

if     London  St.  Tnuni. 4 

J       Lynn   &    Botton    1    Mt. 

>9>4     

Milwaukee    Elec    Coiu. 

Mt I  looo 

Minneapolis   St.  i  Coos. 
Mi I  looo 

5  Montreal  St.  Dba.,  1908..  too 
4I        Do.    Debs.,  1922 too 

—  :  New  (general  Tractioa  ..      s 

6  '     Do.    Cum.  Pref. 5 

4/     I  Nth.  Metropolitan 8 

3I    1     Do.    Mt.  Debfc  Red...  too 

1/9I    Nth.  Suffords.,  Ltd 6 

—  Potteries  Elec.  Trac,  L, 

Ord ;  lo 

5/10  ;      Do.       5  p.c  Cm.  PrC<  10 

3/      Provincial,  Ltd '  la 

6/     :     Do.    Cum.  Pref. '  10 

3/      South  London '  10 

t/jl    Star  Omnibus  5!  Cm.  Prf.      5 

4/      Stinderland,  Ltd ,  10 

4!     Toronto  I  .Ml.,  Red.  ....loo 
a^    'Tramways   Union,  L(d..[    5 

4I        Do.    Deb.,  Red. 100 

5  Do.  "B"  Dbs toe 

j/     Vienna  General  Omniboa.'     s 
5      <     Do.    J  p.c.  Ml.  Deb.,1 

Red [too 

4/     Wolverhampton,  Lid. 


9 
2 
T7| 
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80 
2 


190 
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I  9 

1071 
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107 

106 

4 

i* 
101 


I 

106 
St 


1» 


WATER  WORKS. 


Antwerp,  Ltd 

Cape  Town  District,  Ltd. 

ICbeUea  

I     Do.      Pref.  Stk.  

I     Do.      Pref.  Stk.,  1875.. 

Do.      Deb.  Stk.   

City  St.  Petersburg,  Ltd. 


ao  I  23 
S  9| 
too  ;316 
100  166 
too    147 

too  ;1S8 

?2 


mi 

1001 


'tis 

4 


TRAMWAYS  AND  OMNIBUS. 


•/ 

6 
4/ 

,li 

6/ 

Anglo-Argentine,  Ltd 

Do.    Deh.Stk 

Barcelona,  Ltd 

Do.     Deb.,  Red 

Do.  do 

1  S 
too 

1  to 
too 
100 

i  10 

to 
too 
1  10 

10 
100 

4 

5 

100 

uS 
u 

1001 

10(4 

17* 
90 

Belfast  Street  Tranu. . . . . 

Blackpl.  &  FItwd.  Tram. 

jCto  Shs 

S 

W 

6 

.'/, 

S 

Brisbane  j  p.c.  Red.   

British  Elec.  Trac,  Ltd.. 

Do.  6p.c.  Cum.  Pf.    .. 

Do.  5  P.C  Perp.  Deh. 
a  Avies  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. 

Do.      Cum.   Pref.  "  B  ' 

Do.     t  Oeb  Stk 

106 
17 

lis 

1091 

5/6    Cohie  Valley !  10      18 

4  Do.         Deb.  Stock..  I  too  {U3 
A4    (^nsoL  of  Rosar.,  Ltd.,  4 

p.c  iDeb.  Stk.,  Red...  100  I  88 

7       East  London f  100  12061 

4l  Do.      Deb.  Stk. too  IM) 

3  Do.      Deb.  Stk.,  Red.  too    102 

—  East  Surrey  Ord.  "B"  ..i«o  1  17 

—  Do.  4  p.c  Cons.  Dh.  Stk  too  !l22i 
37/6  , Grand  Junction  **  A"  ..,'50  1  ii,ni 
18/9   j     Do.  ''b'    as/      ^ 

Do.  "C  "(Mai.7lp.c)    25  I  51 
Do.  "D"(Max.  7p.c)    so     961 

Do.  Deb.  Stock   too  IllSi' 

Johannesburg  5  p.c.  Dbs-  10    '  94] 

Kent    100 

Do.  New  (Max.  7  p.c)  .  loo  1211 

Rimberley,  Ltd 7 

Do.      Debs.,  Red. 100    1( 

Do.     Deb.  Stk.,  Red.,  too  111 
Lambeth  (Max.  10  p.c)..  too  297t 
Do.max.7lp.c),so»a5    -  [O?! 

Do.  Deb.  Stock too  1138 

Do.  Red.  Deb.  Slock   ..  100  102 
to/     Montevideo,  Ltd :  >o      17 

5  Do.  I  Deb.  Stk..  too  .1061 
S              Do.         >  Deb.  Stk..  too   1081 

[35/6  'New  River  New 100  14324 

4  Do.    Deb-Stk too   137l 

4  Do.    Deb.  Stk."  B-;  100   137{ 

H     ISeraie,  Ltd I  >o     10 

S/6  .'Soathend  ■■  .\ddl.' Ord. . .  to  :  15 
7I  Soathwark  and  Vauaball .  too  210 
tI         Do.    "D"  Shares....  too    196 

«  Do.    Pref.Stock too  i  167 

4  Do.    "  A  ■■  Deb.  Slock  too  lUS 

3       ISlainet  Resvirs    Jt.  Com. 

'    Giaa-  Deb.  Stk.,  Red.,  too  '102 
6/      Taixpaca,  Ltd. |  10    _JJ 


rl 

6 
6 

1°* 

4 

3 


4l 

3 


West  Middlesex  too    VOt 

Deb.  Sdi.:iao  iUH 


Do. 
Do 


Deb.  Stk  100  |UB 


632 


Zhc  Jnvestors'  IReview. 


October  28,  1899, 


Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 

Shares  £1  each,  except  where  otherwise  stated. 
Australian. 


FOREIGN    RAILWAYS. 


"I 
2/6 

>s 

26/6 
i3 

13I 

3i 
37/6 

igi 
'5. 


n  '^. 


'3^ 

10/6, 


Aladdin 

Associated laixd 

Do.       Southern 3/ 

Brownhill  Extended 49  +  i 

Burbank's  Birthday i|xd 

Chaffers,  4/ 25/9-1/; 

Croesus  S.  United,  19/  ... .   i* 

E.  Murchison     i^ 

Golden  Arrow    "A  —  /3 

Golden    Horseshoe     New 

Shares  iji  +i| 

Golden  Link    3^+  { 

Great  Boulder,  2/ 37/6 

Do.        Main  Reef,  lo/  i^+  ^ 
Do.        Perseverance  158+8 

Do.        South 3J  +  a! 

Hainault.... 1^+   « 

Hampton  Plains. ... , '&+   i; 

Hannan's  Brownhill izi   —  i 

Hannan's  Oroya 3ft  +  i 

Do.    Proprietary  ....10/6 


Hannan's  Star    z} 

!  Ivanhoe,  Gold  Corp 17 

;  KalgurliMt.&IronKing.iS/  li  +  A 

i  Kalgurii    iot*j 

)  Lady  Shenton i^+   -h 

I  Lake  View  Cons     22!  -fii 

I         Do.        Extertded | 

Do.        South li  -  ^ 

I  London  &  Globe  Finance  a3/9xd 
London&W. A. Exploration  ij 
Do.         Investment    . .     tir 

■  North  Boulder,  10/    ^xd 

North  Kalgurii   li  —   ^ 

Northern  Territories    ....     ^ 

Peak  Hill 6| 

South  Kalgurii    5}  +  I 

W.  A.  Goldfields    3^  +  1^ 

I  W.  A.  Joint  Stock  &  Loan 

I     &  General  Finance 3/9 

W.  A.  Market  Trust 3/9 

White  Feather  Reward    . .     i 


South  African. 


4! 

5i 

3h 
>j 

12 

'5} 
27 
5j 

II 
7k 

32 

loj 
7 

s 

7i 
84- 
6} 
■3l 

6i 
55 


3i 
»/3 


"5 


7i. 


+  ^ 

if 

+  i 

+  2 

+  8 

tt 

+  i 


+  i 

+1 


I  Angelo 7i  +  i 

Aurora  West    if  +   J 

Bantjes 15  +  A 

j  Barrett,  10/ 9/6+2/ 

'Bonanza   4 J  +  i 

Buffelsdoorn  (new  shares)       -^4-  i 
City  and  Suburban,  ;C4    ••   sf  +  S 

Comet  (New) 3J  +   ^ 

Con.  Deep  Level    it 

Crown  Deep    11 

Crown  Reef 15} 

De  Beers,  £5 269 

Driefontein 5J 

Durban  Roodepoort 5I 

Do.  Deep     3I 

East  Rand  7| 

Ferreira    22I 

Geldenhuis  Deep   10} 

Do.  Estate 63 

George  Goch   aS 

Ginsberg 3J 

Glencairn si 

Griqualand  West   7I 

Henry  Nourse    8| 

Heriot  6 j 

Jagersfontein 13} 

Jubilee 6| 

Jumpers    sl  +   8  j    li 

Rleinfontein    2I    ¥  ^  !  i23 

Knight's sl  +  I  I      I 

Lancaster a}  +   ^  i    4I 

Langlaagte  Estate 3I  +  Ai    afi 

Liston-Berlyti 2/6  -f-  /g h 


May  Consolidated 4S 

Meyer  and  Charlton 5^ 

Modderfontein    loJ 

New  Bultfontein    J 

New  Primrose 4  A 

Nigel 3'i 

Nigel  Deep i^ 

North  Randfontein  2 

Nourse  Deep si 

Porges- Randfontein i  ij 

Rand  Mines    39I 

Randfontein     31'- 

Rietfontein i  J 

Robinson  Deep lo^ 

Do.       Gold,  £s  : 9i 

Do.       Randfontein.,..   i| 
Roodepoort  Central  Deep    2k 

Rose  Deep 9^ 

Salisbury 2I 

Sheba    ij 

Simmer  and  Jack,  ;£5   ....    6 

Transvaal  Gold 2 

Treasury      53 

United  Roodepoort   3I 

Van  Ryn 3A 

Village  Main  Reef 8^ 

VogeTstruis if 

Do.       Deep  i  ^ 

Wemmer 12J 

West  Rand i  fe 

Wolbuter,  £4 4S 

Worcester    ai 


+  i 

+  A 
+  xi 


+  & 
+  J 
+  J 

+  J 

+4!' 

+  * 

+  i 
+ij 
+  i 


+  t 
+  i 
+  s 
+  1 
+  i 
+  i 
+  s 
+  s 
+  i 


+  A 

4-    I 
-    i 


Land  Exploration  and  Rhodesian. 


Anglo-French  Ex 3A+  -h 

Barnato  Consolidated  ....  2^+1^ 

Bechuanaland  Ex li  +  i 

Chartered  B.S. A 3}  +  i 

Clark's  Cons i^+  i 

Colenbrander J  -j-  A 

Cons.  Goldfields 7fi+  S 

Do.  Pref.  24/  +2/ 

Exploration     2^+  § 

Geelong    3I  -{-  I 

Henderson's  Transvaal    ..     ^-f-  i 

Johannesburg  Con.  In.     ..   j3  +  i 

Do.  Water    ....    i|  +  4 

Mashonaland  Agency  ... .  2^+  ig 


Mashonaland  Central  .... 

Matabele  Gold  Reefs  New 

Mozambique   

Oceana  Consolidated    .... 

Rezende 

Rhodesia,  Ltd 

Do.  Exploration 

Do.  Goldfields 

S.  A.  Gold  Trust   

Tati  Concessions    

Transvaal  Development  . . 

United  Rhodesia 

Willoughby 

Zambesia  Explor 


i5  +  i 

5ft  +  S 

2j  -  -fe 

1}  +  1 

iS  +  } 

ift+  a 

si  +  J 

I    +  i 

6     +  } 

'     +  s 

!■      4-    {» 

:     +   i 

T      ■*■   i 

iA+  J 

Miscellaneous. 


"/3i 

9t 
12/3 

7/ 

36i 
20/6, 

•3/i 
42/6 

4S 

i 

3l8 

18/9 

9/3 

U 

1 
1. 

rS 

8 


Alamillos,  ;C2 § 

Anaconda,  $25 9^  -   ^ 

Balaghat,  fully  paid 12/6 

Brilliant,  ^£2  7/64-  /6 

Do.      St.  George's 34 

British  America  Corp ig/ 

British  Broken  Hill is/    +1/6 

Broken  Hill  Proprietary.  .43/ 

Do.  Block  iO;£io,;C9/i3pd  43  +  i 

Cape  Copper,  £<! 4 jj  4-    & 

Champion  Reef,  ids 51V 

Chillagoe  Mining  &  Ry. . .  i  li 

Copiapo.  £2  3i  +  4 

Coromandel    x 

Day  Dawn  Block gf6 

Frontino  &  Bolivia 2^ 

HallMines    8/9-1/3 

Libiola,  £s I  M 

Linares,  £3    8i  4-  J 

Mason  &  Barry,  ;£2 3J 

Mountain  Copper, £5  .. ..  7^—  A 
Mount  Lyell,  £^ loj  —  i 


3ft 
I* 

=1 
5ft 

5/ 

2/ 

9/ 

47 

64 

looi 

li 

8il 

3 
3/9 


Mount  Lyell,  North    3! 

Mount  Lyell,  South     .,  ..22/  - 
Mount  Morgan,  17s,  6d...   5^ 

Mysore,  los 5  fo 

Mysore  Goldfields,  18/    ..5/6 

Do.     Reefs,  19/     2/ 

Do.     West,  17/6   8/6 

Do.     Wynaad,  17/6  ..       8/ 

Namaqua,  £2 4^ 

Nundydroog 3 

Ooregum 3^0 

Do.       Pref. 4i 

Rio  Tinto  £5    47/ir 

Do.      Pref.j£     6 

Do.     4  percent.  Bondsioi 

St.  John  del  Rey i* 

Taitapu  7/ 

Tharsis,  £2    8| 

Tolima  "  A,"  ;£5   a| 

Waihi  9 

Waitekauri 2 

Woodstock  (N.Z.)    ^ 


/6 
/6 


•I* 


+  i 
-    ^ 


The  numbers  are  published  of  the  bonds  of  the  City  of  Montreal  loans,  1874  and 
1879,  which  h.ive  been  drawn  for  payment  at  par  at  the  Bank  of  Montreal  on  Novem- 
ber I. 

A  branch  of  Parr's  Bank,  Limited,  will  be  opened  in  temporary  premises,  7,  Old* 
square,  Birmingham,  under  the  management  of  Mr.  C.  L.  Gardiner,  as  soon  as  the 
necessary  alterations  have  been  completed. 

The  Hyderabad  (Deccan)  Company,  Limited,  announces  that  Mr.  L.  L.  Hall  has 
resigned  the  secretaryship,  and  Mr.  L.  C.  Croslegh,  formerly  the  company's  agent  in 
India,  has  been  appointed  in  his  place. 


GROSS   TRAFFIC  FOR     WEEK. 

GROSS 

TKAFFIC  TO  DATE. 

NAME. 

Week 

ending 

AmonDt. 

In.  or  Dec. 
upon  1898. 

•ojj 

A«»„...    In.orDec 

Antofagasta  (Chili)  and< 

£ 

£ 

£      1         £ 

Bolivia 

Sep.  30 

$613,000 

4-$iS,ooo 

ot 

$5.447.000 +$1528000 

Argentine  Gt.  Western 

Oct.  20 

7,517  ♦-      1,221 

i 

127,142  +     23,931 

Bahia  and  San  Francisco 

Aug.  19 

1,883  -        257 

« 

15.440  —         635 

Bahia  Blanca  and  N.W. 

Oct.  21 

1,254  +        410 

i 

9,104+       1,005 

Buenos  Ayres  &  Pacific 

,,    21 

11,0504-      2,654 

« 

152,09?!+     40,636 

Buenos  Ayres  &  Rosario 

„    21 

16,151  4-      2,591 

42 

758.914+   126,542 

Buenos  Ayres  Gt.  Sthn. 
Do.        Ensenada  Sec. 

>,    22 

37,741  4-      3,660 

<i 

499.057'+     76,973 

,f    22 

3,282  4-        402 

« 

65,277  +      >4.527 

Buenos  Ayres  Western . . 

,,    22 

17,5614-      2,730 

^ 

228,429  +      34,841 

Central  Argentine 

M       21 

22,7054-      3,079 

42 

1,042,1124-    257,182 

Central  Babia     .. 

Aug.  30 

inl.76,139  —  m  24,8s4 

8{ 

ml.  761,761  — m296240 

C.  Uruguay  of  Mte.  Vid. 

Oct.  14 

6,098[-l-           580 

« 

85,087. 4-        8,667 

Do.     Eastern  Ex. . . 

„    ai 

1.5581  4-           331 

« 

17,057  4-        2,882 

Do.     Northern  Ex. 

»      31 

606,-             65 

« 

8.55^+          673 

Cordoba  and  Rosario  .. 

M      22 

3.345+        1.450 

8 

55.890!+      22,510 

Cordoba  Central 

t.      22 

1,840  —             65 

42 

92,510,4-      16,4-0 

Do.     Northern  Ex. 

>i      22 

3,850  -             85 

42 

186,370;+      15,20c 

Costa  Rica 

,,      21 

4,15'  -           235 

42 

186,439:  -      10,800 

East  Argentine  .. 

Sep.  17 

597-             26 

36 

25.943'  +            542 

Entre  Rios 

Oct.  21 

1,462  4-           347 

<i 

23,243  +       6,065 

Inter  Oceanic  of  Mexico|     ,,    21 

$71,300  4-     $8,700 

S 

$1,171,430 +  $234,940 

La  Guaira  and  Caracas  iSep.  16 

897  4-           880 

35 

58,727-        9,812 

Lcopoldina         ..         ..iOct.  21 

11,311  4-            261 

42 

442,604'  -        5,676 

Mexican  ..         ..         ..      ,>    21 

$90,600  4-    $13,900 

16 

$1,344,700  +   $84,6^0 

Mexican  Central 

M      31 

$a76,ooo'  4-   $44,000 

16 

4,670,000  +    923,000 

Mexican  National 

»     21 

$138,817.4-    $14,944 

16 

$2,039,545  +$225,742 

Mexican  Southern 

M     31 

$14,000  4-     $1,114 

29 

$420,619+    $70,576 

Minasand  Rio  .. 

Aug.  31 

inl.179,958  4-  mi.7,674 

2j 

ml- 331.414 

+     14.965 

N.  W.  Argentine 

Oct.   21 

•i3t5i4-           403 

42 

61,310 

+       5.387 

Nitrate 

n      15 

29,7814-           135 

41 

393.862 

+     89,911 

Ottoman  . . 

.>      »4 

7.557+        2.9"8 

15 

95.206 

+      18.996 

Recife  &  Sao  Francisco 

Aug.  26 

i,70i|-           493 

8 

14.483  -       3.647 

San  Paulo 

Sep.  i7t 

33.561+           416 

37 

447.103  +     66,039 

Santa  F6  and  Cordova 

Oct.  ai 

2,138  4-           740 

1 

38,041  +     20,303 

Utd.  Rys.  of  the  Havana 

ft    21 

4,644  4-           142 

43 

286,486  +     73,30^ 

Western  of  Havana 

,,    21 

3,625+        1,480 

8 

61,370!+     25,580 

West  Flanders  .. 

»    22 

».245 

+             38 

s6 

47,584 

+       1,838 

•  For  month  ended. 


t   For  fortnight  ended. 
it  From  July  1,  i8oQ- 

INDIAN  RAILWAYS. 


t  Monthly  returns. 


GROSS  TRAFFIC  FOR  WEEK. 


GROSS   TRAFFIC   TO  DATE. 


Week 

ending 


In.  or  Dec. 
on  1808. 


oj5 
0$ 


In.  or  Dec. 

on  189S. 


Bengal  Nagpur 

Oct.  21 

Rs.i.ig.oo(j;+    Rs.18,569'   16    Rs.  18,76. 3ot 

+  Rs.4,24.22e 

Bengals  N.-W.  :Sep.  23 
B'mb'y  &  B'roda  Oct.  21 
Do.  btate  Lines'     „    21 

RS.1.46.310+   Rs.82,544    12    Rs.i5.4o.856i  +  Rs.2.70.78i 

^128,050+         i;7,395     16            ^408,383;+        ;C89,35S 

;C5».333  +       j£20,273     16            ;i;649,247 

+       jCi4r.43- 

Burma    . .         . .   Sep.  23 

Rs.i.53.159 i-h   Rs.ro.686i   t2    Rs.  16.89.865 

—     Rs.76.52 1 

Delhi  Umballa 

Oct.  21 

Rs.29.9001—        Rs.soo!   16    Rs.   4.61.600 

+    Rs.  63. 70-0 

East  Indian 

M      31 

Rs.i2.6i.O'jo'+  Rs.54.000    16    Ri. 82.32.000 

+  RS15. 05.000 

Gt.  Indian  Penin 

II    'I 

j£so,38o  +         £h5*9    16           !£735.90o 

+            j£3q,82I 

Indian  Midland 

»     21 

Rs. 1.38.580'+   Rs.22.679    16  |Rs.  19,16.242+ R-S. 3.20.748 
;£2r.725  +        Xls.Soo    15           A307,433  *"          ;£5.4^6 

Madras  . . 

t>      21 

South  Indian   .. 

Sep.  23 

Rs.i.60.951  +     Rs.1.318    12    R^.  19.51.476  -        Rs.2.a79 

Sthrn.  Mahratta 

..    30 

Rs.  1.58.894  +    Rs.'iS-^QS    13    Rs.17.03.304  +    Rs.84.325 

ONITED  STATES  AND  CANADIAN  RAILWAYS. 

GROSS 

TRAFFIC    FOR  WEEK. 

GROSS  TRAFFIC  TO  DAT«. 

NAME. 

Period 
ending. 

Amount. 

In.orDec. 

on  1898. 

•5^ 

.( 

Amount.    '"l^Sf" 

;  on  1890. 

dels.    !        dols. 

doLs.      !       dels. 

Baltimore  &  Ohio  S.W. 

Oct.  31 

146,000:+       1,000 

i6 

—        '        — 

Canadi:^'!  Pacific 

,,      31 

684,000'+     91,000 

4! 

22,223,OCO  +2,134,000 

Chicago  Great  Western. 

ti      21 

151,120  +     28,304 

16 

2,181,701    +      352,907 

Chic.  Mil,  &S.  Paul.. 

tf      21 

995,000  +    74,000 

16 

13,606,000  +1,481,000 

Denver  &  Rio  Grande. . 

217,400  +      3i»400 

15 

2,888,800   +     271,000 

Gr.  Trk.,  Main  Line    .. 

>.      31 

j£97,i97  +  JC13.793 

16 

^1,4^9,189   +^^184,830 

Do.  Chic.&Gr.Trk.    .. 

,,      21 

;£l6,3l2   +       ;£2,Ot7 

lb 

;i;236,45i  +  ^117,893 

Do,  Det.,G.  H.  &  Mil. 

It      21 

;C4.433  +       ;£468 

.6 

;C74.665  +     66,235 

Louisville  &  Nashville.. 

>i      31 

588,00c   +    119,000 

16 

8,425,00;  +1,377,000 

Miss.,K.,&  Texas      .. 

*>      31 

334,467,  -      35.708 

16 

4,285,698  +  315,872 

N.  v.,  Ontario.  &W... 

M       21 

98,308  +      19,672 

16 

T,6io,Q75  -f-    309,080 

Norfolk  &  Western      . . 

M        14 

307,000*+      93. OO--' 

»5 

3,760,000  +   849,000 

Northern  Pacific 

l>        14 

797,000+      45.0^ 

15 

9,066,000  ¥    973,000 

St.  Louis  S.  Western   . . 

„      21 

133.000-       35.*»3 

16 

1,813,000  +      87,000 

Southern 

X      31 

702.0001+    110,000 

16 

9,340,D00,+     948,000 

Wabash 

M       14 

357,000  +•      5D,ooo 

15 

4,942.000  +    795.000 

MONl'HLY   STATEMENTS. 


NET  EARNINGS   FOR  MONTH, 


Atchison  .. 
Canadian  Pacific 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande.. 
Erie  ..         .. 

Gt.  Trk..  Main  Line  . . 
Do.  Chic  &Gr.  Trk.  .. 
Do.  Det.  G.  H.  &  Mil.: 
Illinois  Central  . .  ..' 

Louisville  and  Nashville 
Miss  K.  &  Texas 
New  York  Central* 
New  York,  Ont.,  &  W. 
Norfolk  &  Western       .   ; 
Northern  Pacific  . .  I 

Pennsylvania 
Phil.  &  Re.-iding  ..j 

Southern  Pacific 
Union  Pacific     .. 


Sep. 

Aug, 

July 
Sep. 
Aug. 


Sep. 

Aug. 
Sep. 
Aug. 


dols. 
1.546, 
1,019, 
1,187, 

275. 

999i 
A«4o, 

;£i2, 

£7, 

810, 

564 

354 
4.484; 

152 

443; 
t.o«3, 

2,311, 
1,606, 

2,168, 

362. 


iOOO  + 

,000  + 
,000  + 
,900  — 
,000  + 

,800  + 

,500  + 
800  + 

,000  + 
,000  + 

,796  + 

,000  + 

.300  + 

,COCl|  + 

.361,+ 

,215'  + 

|000,+ 

,000!+ 

,0001  + 


NET   EARNINGS  TO  DATS. 


o*  c 


In.  or  Dec. 

on  1898. 


dols. 

490,000 
136,000 

75,oooi 

32,663 

61,000' 

;C25,846' 

;C3.o^3 

i^4U 

110,000 

208,000 

34.36' 
610,000' 

47,100 
132,000, 
102,3071 

46,500! 
435,000 
338,000! 
176,000! 


dels. 

3.714,000 

7,014,00c' 

2,327,000! 

275,900 

3,o88,oooi 

;^255,832 

;£i9.983 

£^Afi9i 

1,422,000 

1,295,000- 

545.331 

13,824,000 

511,10c 

Sii.oco 

I.943.0"  o 

12,665  78S 

3,o6o,oco 

3,940,00c 

1,65  >.oo 


dols. 
■f  1,695,000 

■t-i, 247,000 
+  332,000 
—  32,663 
+  499,000 
+  A39.970 
A479 
+  ^3.943 
+  256,000 
+  425,000 
4-  133.340 
f  2,423,000 
+    173,900 

+     232,000 

+  121, i36 

+  Jao,8oo 

+  757.000 

+  saSiO--^ 

*-  265.000 


*  Statement  of  gross  traffic. 
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SATURDAY,  NOVEMBER  4.  1899. 


[B»«iit«re<i  M  «i  Price  6d. 
Newspaper.      J     gy  p^jt,  g^. 


Notice  to  Subscribers. 

The  Investors'  Keview  is  iiinv  published  on  Saturday  mornings 
for  dispatch  by  the  early  morniiii>  mails  and  newspaper  trains. 

Neivsa)>ents  in  London  and  the  London  district  can,  therefore, 
supply  the  paper  along  with  the  Saturday  morninf>  dailies. 

People  outside  the  radius  of  ordinary  newspaper  deliveries  would  do 
well  to  order  //ic  Review  to  be  sent  by  post.  The  extra  cost  is 
infinitesimal  compared  with  the  convenience. 

Subscriptions  may  be  sent  throui^h  anv  neivsagent  or  fotwarded 
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"Revenge's"    First    Fruits. 

"  Where  there  is  aught  to  be  got,  I'll  go  as  far  as  my  neighbours, 
but  I  hate  mischief  for  mischief's  sake." 

"And  would  you  go  nae  length  for  revenge  ? "  said  the  hag — "for 
revenge — the  sweetest  morsel  to  the  mouth  that  ever  was  cooked 
in  hell  !  " 

"  The  devil  may  keep  it  for  his  own  eating,  then,"  said  the 
robber,  "  for  hang  me  if  I  like  the  sauce  he  dresses  it  with." 

"  Revenge  ! "  continued  the  old  woman,  "  Why,  it  is  the  best 
reward  the  devil  gives  us  for  our  time  here  and  hereafter.  I  have 
wrought  hard  for  it— I  have  suffered  for  it — and  I  have  sinned  for 
it — and  I  will  have  it — or  there  is  neither  justice  in  heaven  or  iu 
hell."— Scott's  "  Heart  of  Mid-Lothian." 

"  A  war  in  South  Africa  would  be  one  of  the  most  serious  wars 
that  could  possibly  l)e  waged.  It  would  be  a  long  war,  a  bitter 
war,  and  a  costly  war,  and,  as  I  have  pointed  out  already,  I  believe 
generations  would  hardly  be  able  to  blot  out  the  memorj-  of  it  ; 
and  to  go  to  war  with  President  Kruger,  to  enfore  upon  him 
reforms  in  the  internal  affairs  of  his  State,  in  which  Secretaries  of 
State,  standing  in  their  place,  have  repudiated  all  right  of  inter- 
ference— that  would  be  a  course  of  action  which  would  be 
immoral." — Mr.  Joseph  Chaml)erlain's  1896  view. 

"  I  am  determined  to  break  the  dominion  of  Afrikanderdom." — 
Puppet  Milner  to  Mr.  James  Molteno,  as  reported  in  yesterday's 
Daily  Chronicle. 

A  more  lamentable  disaster  than  that  of  Lad^'smith 
has  not  fallen  upon  any  British  army  since  the  daj-s  of 
the  American  Civil  War.  Surprises  and  massacres  there 
were  in  the  Indian  Mutiny,  but  they  were  in  no  sense 
comparable  to  that  which  has  overtaken  the  troops 
commanded  by  Sir  George  White,  for  they  were  over- 
whelmed in  fair  fight.  It  would  be  unkind  and  un- 
seasonable now  to  point  all  the  morals  contained  in  this 
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horrible  story,  to  dwell  on  the  light-heartedness  and 
boastful  spirit  with  which  we  entered  upon  this  war, 
despising  our  enemy  with  a  folly  already  begun  to  be 
bitterly  repented  of.  Mr.  Chamberlain's  estimate  of 
what  this  war  was  going  to  be,  delivered  by  him  in 
1896,  and  again  quoted  by  us  above,  is  already  amply 
verified.  It  is  indeed  to  be  a  long  war,  and  a  bitter  war, 
fatal  to  thousands  of  human  lives  that  in  our  humble 
opinion  might  have  been  saved,  or  wasted  in  better 
■cause.  But  we  shall  not  dwell  upon  that  just  yet,  nor 
seek  to  put  salt  upon  the  sores  in  any  direction  ;  the 
calamity  is  too  dreadful  for  anything  but  sorrow. 

Not  least  appalling  are  the  consequences  sure  to  arise 
in  South  Africa  from  this  overthrow  of  the  British. 
Gradually  our  diplomacy  from  the  time  of  the  Jameson 
raid,  and  probably  before  it — we  may  say,  indeed,  from 
the  time  when  Mr.  Chamberlain  assumed  control  of  the 
Colonial  Office — has  driven  the  Dutch- Huguenot  popu- 
lation of  South  Africa  into  an  attitude  of,  first,  suspicion, 
and  then  hostility  towards  ourselves.  The  brairding  and 
growth  of  this  feeling  is  admirably  summarised  in  Mr. 
Selous'  second  letter  to  the  Times,  quoted  on  another 
page,  and  now  this  hostility  is  about  to  crystallise  all 
over  South  Africa  in  an  intense  and  united  struggle  for 
complete  independence.  Before  very  long,  unless  we 
misread  the  faint  indications  permitted  to  leak  through 
the  cables  by  the  official  censors,  we  shall  have  all 
Afrikanders  uniting  to  proclaim  the  federation  of  the 
various  States  and  colonies  in  South  Africa,  on  the  basis 
of  their  perfect  freedom  from  our  domination.  It  is 
going  to  be  the  history  of  the  United  States  War  of 
Independence  over  again,  and  just  as  in  that  case,  the 
more  troops  we  send  to  South  Africa,  the  more  deter- 
mined and  united  will  the  population  of  the  States  and 
■colonies  there  be  in  their  resolve  to  have  done  with  the 
English  for  ever. 

When  the  strife  began  between  England  and  the 
colonies  of  the  American  Union  three  of  the  thirteen 
States  then  composing  these  colonies  were  considered 
so  loyal  that  no  troops  were  sent  to  occupy  them,  or 
other  measures  of  a  warlike  kind  taken  against  them. 
But  the  struggle  had  not  long  proceeded  until  the 
whole  of  these  territories  became  as  one  State  in  their 
resolution  to  throw  off  England's  domination.  Even 
throughout  the  struggle  there  was  a  minority  of  the 
people  loyal  to  the  British  supremacy — citizens  who 
treated  their  fellow- colonists  in  arms  as  rebels,  and  did 
not  scruple  when  they  caught  any  of  them  to  give  them 
up  to  the  British  authorities  to  be  shot  or  consigned  to 
loathsome  prison  hulks.  In  like  manner,  a  minority 
loyal  to  the  English  people  will  to  the  end  be  found  in 
the  coast  cities  and  in  some  of  the  inland  towns  of 
the  Cape  and  Natal.  They  will  mob  and  cheer  the 
British  troops,  and  publish  inflammatory  articles  in 
their  newspapers  calling  upon  us  to  send  more  and  yet 
more  regiments  and  batteries  of  artillery  to  rend  the 
lives  out  ot  their  fellow-countrymen  in  arms.  But  that 
fringe  cannot  prevent  the  inevitable,  and  the  saddest 
thought  of  all  that  must  haunt  the  mind  is  how  needless 
this  strife  has  been,  how  criminally  foolish,  to  use  Mr. 
Chamberlain's  own  adjective  and  to  speak  mildly.  But 
it  is  useless  now  to  lament,  the  events  of  this  week  have 
put  an  end  to  any  hope  of  a  speedy  winding-up  of  this 
agony  and  bloodshed.  The  war  must  now  go  on  to 
the  bitter  end  and  shake  our  empire,  as  we  from  the 
first  insisted  it  would,  to  its  very  foundation.  Thankful 
may  we  be  if  we  escape  from  this  war  without  a  breach 


in  that  empire  in  other  quarters  where  it  is  vulnerable. 
Is  it  not  the  case  that  our  Continental  ill-wishers  are 
already  looking  around  to  see  where  they  can  strike  ? 
Blood  is  streaming  from  your  hands,  Messrs.  Chamber- 
lain and  Milner,  and  the  sardonic  Rhodes  smiles  mock- 
ingly at  the  plight  he  has  placed  you  in.  But  not  on 
you  alone  will  the  doom  of  Heaven  fall  when  the  shap- 
ing of  events  brings  you  to  its  judgment.  All  who  sup- 
ported you  and  hurried  you  on  to  commit  this  crime 
will  share  your  fate. 

Naturally  a  great  desire  to  "  avenge  "  our  defeat  is 
now  expressed  by  all  sections  of  the  public  Press  and  at 
all  speech  makings,  full  dress  dinners,  and  other  gather- 
ings where  noble  lords  and  chameleon  politicians  hold 
forth.  The  Ladysmith  defeat  must  be  wiped  out  in 
blood,  and  the  meaner  portion  of  the  Press  and  public 
speakers  are  denouncing  Sir  George  White  for  his  bad 
strategy,  while  in  private  the  language  used  about  him 
is  of  the  foulest.  We  recognise  the  bitterness  of  feeling 
but  cannot  join  in  the  censure  against  that  chivalrous 
and  high-minded  soldier,  for  all  we  know  to  the 
contrary,  perhaps,  now  wounded  to  the  death.  He  has 
been  out-generalled  without  a  question,  and  from  India 
comes  the  cry  that  he  ought  never  to  have  been  sent  to 
Natal  to  supersede  the  late  General  Penn  Symons. 
There  may  be  truth  in  all  this,  but  we  doubt  whether 
any  general,  however  skilful,  could  have  done  much 
better  with  the  vain,  ignorant,  light-headed  soldiery 
under  his  command.  Be  that  as  it  may,  unless 
we  misread  the  Boer  tactics,  there  is  not  much 
chance  of  another  battle  immediately  at  Lady- 
smith  or  anywhere  else.  The  Boer  commander  has 
succeeded  in  driving  back  the  British  troops  from 
Dundee  and  Glencoe  to  the  Ladysmith  camp,  and  in 
bottling  them  up  there.  In  all  probability  the  troops 
thus  hemmed  in  will  be  amused  with  what  are  called 
"  artillery  duels,"  and  their  commander  may  be  tempted 
again  to  send  forth  regiments  to  drive  away  what 
appears  to  be  swarms  of  foes.  But  while  this  goes  on 
the  Transvaal  farmers  will  have  spread  themselves  down 
the  line  of  railway  between  Ladysmith  and  Durban, 
seizing  it  where  they  can,  and,  it  may  be,  destroying  it,  so 
as  to  prevent  reinforcements  and  supplies  from  coming 
up,  except  in  waggons  dragged  across  the  mountains. 
By  following  these  tactics  lives  will  at  least  be  econo- 
mised on  both  sides,  but  the  position  of  our  forces  can- 
not be  expected  to  grow  better.  The  next  disaster  will 
probably  be  the  capitulation  of  all  the  troops  left  in 
the  Ladysmith  cantonment. 

"  Never  mind,  the  end  will  be  defeat  and  destruction 
for  the  Boers."  Defeat,  probably,  but  not  destruction, 
and  the  defeat  is  yet  some  distance  off — far  enough 
away,  perhaps,  to  allow  the  nation  to  recover  from  its 
delirium  of  blood-thirstiness.  There  can  be  no  glory  in 
our  victory,  come  it  when  it  may,  nor  any  honour.  The 
French  are  attributing  to  Prince  Bismarck  the  saying 
that  "  South  Africa  will  be  the  grave  of  the  British 
empire,"  and  we  are  doing  our  best  to  make  it  so, 
whether  victorious  or  not.  What  are  we  to  gain  by  our 
victories  ?  The  respect,  the  affection,  the  confidence  of 
our  foes  ?  If  none  of  these  emotions,  wherever  will  our 
strength  be  increased  when  the  war  is  over  ?  It  is  vain, 
we  know,  to  talk  in  this  fashion  now,  but  it  will  not  long 
be  vain.  For  all  over  the  land  the  shadow  already 
gathers  of  a  great  sorrow,  and  the  blood-guilty  will  soon 
find  none  to  listen  to  them  when  they  plead,  "  It  is  not 
our  fault ;  the  Boers,  not  we,  did  it."     That  is  ever  the 
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cry  of  those  caught  perpetrating  a  crime,  and  not  alone 
in  our  falsehoods  and  exhibitions  of  "  patriotism  "  de- 
graded to  the  pot-house  level,  like  that  of  Lord  Rose- 
bery's,  do  we  betray  already  some  inkling  of  perception 
of  the  judgment  to  come.  Our  very  deeds  foreshadow 
the  doom.  Are  we  not  working  our  hardest  to  create 
another  and  still  more  fatal  Ladysmith  camp  at  De 
Aar? 


The    New    Lord    Mayor   as   Company 
Director. 

Whatever  else  Mr.  Alderman  Newton,  the  Lord 
Mayor  Elect  of  the  ancient  City  of  London's  square 
mile,  may  be  deficient  in,  he  ought  to  be  well  qualified 
to  preside  at  public  dinners  and  to  discourse  sweet 
words  about  England's  Imperial  grandeur  to  the 
assembled  guests.  We  say  this  because,  looking  a  little 
into  his  history  as  an  indefatigable  financier  in  the  City, 
we  find  him  at  the  present  time  acting  as  chairman  to 
no  less  than  six  companies — to  wit,  the  Baron  Cigarette 
Company,  the  Colchester  Brewing  Company,  D.  H. 
Evans  &  Co.,  Harrod's  Stores  Founders'  Shares  Com- 
pany, Harrod's  Stores  themselves,  and  the  J.  R.  Roberts 
Company.  He  is  also,  we  believe,  a  director  of  that 
foreign  dressmaking  and  millinery  business,  we 
fancy  it  is,  that  is  known  as  Paquin,  Limited,  and 
until  its  untimely  end  he  was  on  the  board  of  the 
Industrial  Contract  Corporation,  whose  history  was 
dealt  with  by  us  with  some  fulness  last  year,  and  at 
several  points  in  its  tragic  last  lingering  and  fatal  illness 
since.  This  corporation  was  first  of  all,  as  will  be 
remembered,  called  the  Auxiliary  Stores,  Limited,  and 
.was  an  Andre-Mendel  off-shoot  of  Harrod's  Stores, 
founded  by  purchasing  a  grocery  business  in  High-street, 
Clapham,  for  a  small  sum,  and  selling  it  for  a  large  one. 
Thanks  to  the  determination  of  Sir  John  Blundell  Maple, 
the  wind-up  which  inevitably  came  resulted  in  the 
return  to  the  preference  shareholders  of  the  full  money 
subscribed  by  them.  We  congratulate  Sir  John  on  this 
success,  which  he  owes  in  no  small  measure  to  the 
Investors'  Review,  and  hope  Mr.  Alderman  Newton, 
poor  fellow,  did  not  lose  any  money  by  the  lamentable 
episode.  But  he  and  his  fellow-directors  settled  only 
Just  in  time,  for  Mr.  Justice  Wright,  before  whom  the 
petition  came,  used  remarkably  strong  language,  hinting 
at  grave  malpractices.  Here  are  his  concluding  words — 
very  grave  words  for  a  spotless  man  like  the  new  Lord 
Mayor  to  dream  upon  : — 

His  Lordship  said  he  was  disposed  to  lay  the  matter  before  the 
Public  Prosecutor,  having  considered  the  whole  history  of  the 
company.  He  was  not  disposed  to  make  any  order  at  all,  as  he  did 
not  think  that  Court  ought  to  be  made  a  means  of  disposing  of  a 
^luestion  of  that  kind  by  restitution,  however  full.  After  some 
further  discussion,  his  Lordship  allowed  the  petition  to  be  with- 
drawn, and  said  it  would  be  competent  for  any  shareholder,  if  he 
.thought  lit,  to  present  another  petition. 

Looking  back  over  his  transitory  Lordship's  career,  one 
feels  that  it  must  have  been  clouded  by  many  disappoint- 
ments and,  perhaps,  losses.  All  the  greater  glory  to 
the  man  who  has  surmounted  everything,  and  reached 
the  musty  dignity  of  the  City  mayoralty.  Among  the 
■companies  he  once  knew  as  director  we  tind  these  : — 
The  British  Commercial  Corporation  (now  wound  up), 
the  Empire  Palace  Company,  the  Gaiety  Theatre  Com- 
pany, prosperous  concerns  still,  from  whose  boards  Mr. 
Newton  retired,  we  think,  in  1892.  There  may  have 
been  too  much  of  the  frivolous  and  mundane  element  in 


connection  with  these  concerns  to  be  consonant  with 
the  dignity  to  which  he  aspired,  for  a  City  mayor  must 
be  above  all  things  "  respectable."  Then  comes  the 
New  Zealand  Gold  Extraction  Company,  now  wound 
up  ;  the  Newbery-  Vautin  Gold  Extraction  Company, 
also  wound  up  ;  the  Oriental  and  Sheba  Valley  United 
Gold  Mining  Company,  dead  as  mutton  ;  the  President 
Mine  and  Exploration  Company,  another  deceased 
enterprise  ;  the  Campos  Syndicate,  from  whose  board 
Mr.  Newton  resigned  about  1894;  the  Stratford-upon- 
Avon,  Towcester,  &c.,  Railway  Company,  whose  board 
he  also  forsook  a  year  earlier ;  the  Trustee,  Industrial,  and 
Investment  Corporation,  deceased  ;  and  three  companies 
from  whose  boards  he  retired  within  the  last  three 
years — i.e.,  the  London  and  Provincial  Automatic 
Machine  Company,  the  British  Natural  Premium  Provi- 
dent Association,  and  the  Rosbach  Springs  Company. 
He  was  trustee  for  the  debenture  holders  of  Crisp  & 
Co.,  but  resigned  that  also,  we  believe,  two  years  ago. 

This  is  a  terrible  tale  of  wrecked  hopes  and  ambitions 
smothered  in  enterprises,  great  and  puny,  baulked  and 
brought  to  nought.  Let  us  go  through  the  history  of 
some  of  these  briefly  just  by  way  of  entertaining  gossip, 
and  to  show  what  a  hard  life  a  gentleman  who  consis- 
tently and  systematically  follows  the  business  of  a  com- 
pany director  may  have  to  endure.  And  take  first  the 
Andre-Mendel  group  of  companies,  at  the  head  of  which 
stands  Harrod's  Stores,  Limited.  This  has  been  the 
swell  production — if  such  a  word  is  admissible — of  the 
Andre-Mendel  firm,  and  deserves  to  be,  because  its 
career,  up  to  a  point,  was  eminently  successful. 
Unfortunately  the  ambition  of  the  promoters  would 
not  allow  them  to  rest  satisfied  with  ordinary 
progress  by  the  stupid,  old  -  fashioned  methods 
of  thrift  and  careful  management.  They  lived  and 
prospered  by  the  creation  of  new  capital  from  time  to 
time,  until  this  capital  promises  to  swamp  all  its  magnifi- 
cence, or  nearly.  Not  so  long  ago  its  shareholders  were 
induced  to  pay  ^^3  los.  per  ^i  share  for  a  new  issue 
of  capital,  the  proceeds  of  which  went  to  pay  for 
certain  properties  bought  from  insiders.  In  spite  of 
this  remarkably  cheap  capital  increase,  prosperity  did 
not  follow.  The  dividends  rose  to  25  per  cent,  in  1896, 
but  fell  back  after  that  to  17J  per  cent.,  and  the 
promise  is  that  they  will  go  still  lower,  if  the  price  of 
shares  on  the  market  indicate  anything.  The  j£i  share 
is  now  down  to  ^3,  and  is  probably  going  lower,  but 
we  trust  the  Right  Hon.  the  new  Lord  Mayor  will  not 
lose  any  of  his  hard  won  fortune  by  the  fall. 

Next  we  may  take  Paquin,  Limited,  another  Andre- 
Mendel  company,  which  rushed  forthwith  a  10  per  cent 
dividend  in  its  first  year,  and  after  a  pause  that  frightened 
everybody,  has  given  the  same  return  once  again.  The 
pause  caused  nice  fluctuations  in  the  shares,  for  when  it 
was  notified  that  no  interim  dividend  could  be  paid  the 
natural  assumption  was  that  the  company  had  exhausted 
itself  with  its  first  excellent  distribution.  Doubts  do  not 
seem  to  be  dispelled  even  now,  although  the  10  per 
cent,  was  distributed  at  the  second  year's  end  for  the 
jC^  preference  shares  can  be  picked  up  at  about  ;^3  los. 
We  shall  not  counsel  anybody  to  put  a  hand  out  to  lift 
them.  Then  there  is  J.  R.  Roberts'  Stores,  still  another 
Andre-Mendel  company,  which  has  never  paid 
extravagant  dividends.  Perhaps  this  has  been  its 
salvation,  this  and  the  fact  that  it  has  been 
worked  independently  of  the  Andre-Mendel  tiunage, 
and  may  therefore  be  considered  a  feather  in  the  cap  of 
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the  new  Lord  Mayor,  a  sweet  consolation  amid  many 
sorrows.  It  is  probably  more  stable  than  Harrod's 
Stores,  and  promises  to  survive  as  the  one  enduring 
monument  of  the  Andre-Mendel  industry  in  providing 
the  British  public  with  new  fields  of  investment — and 
chances  of  loss.  Less  fortunate  has  been  the  fate  of 
Crisp  &  Co.,  Limited,  which  the  Andre-Mendel  class  of 
promoting  genius  also  produced.  Its  history  is  still  in 
everybody's  recollection,  how  no  final  dividend  could  be 
paid  on  the  past  year's  trading,  how  the  founder,  Mr. 
Crisp,  came  forward  and  guaranteed  some  dividends  for 
three  years,  and  even  then  was  unable  to  allay  the  dis- 
trust that  the  first  announcement  produced.  Mr. 
Newton  was  a  prudent  man  and  forsook  the  debenture 
holders  In  good  time. 

The  Auxiliary  Stores  and  Industrial  Contract  Cor- 
poration— twins  or  double — have  been  already  suf- 
ficiently dealt  with,  but  there  is  one  other  curious  Andre- 
Mendel  affair  that  deserves  a  passing  word,  and  that 
is  the  Harrod's  Stores  Founders'  Shares  Company, 
Limited.  It  was  formed  to  enable  insiders,  possessors 
of  the  original  founders'  shares  of  Harrod's  Stores,  to 
create  a  market  so  that  they  might  unload,  and  they  may 
have  had  some  success  in  this,  because  the  dividends  on 
the  140,000  ;£i  shares  which  were  given  for  the  1,400 
original  founders'  shares  received  4s.,  or  20  per  cent., 
dividend  one  year;  but  last  time  the  distribution  was 
only  3s.,  or  15  per  cent.,  and  the  market  is  so  distrustful 
of  the  security  that  we  cannot  give  a  quotation  for 
shares  thus  handsomely  treated.  Nominally,  we  believe, 
they  stand  about  ^£2,  and  we  should  not  be  surprised  if 
one  day  they  were  difficult  to  sell  at  2s.  As  a  final  Andre- 
Mendel  sample,  we  may  mention  D.  H.  Evans  &  Co., 
a  concern  eminently  notable  for  the  high  valuation 
placed  upon  its  furniture  and  fixtures.  By  scraping 
everything  in  and  neglecting  to  write  down  these  ex- 
cessive valuations,  big  profits  have  been  paid,  reaching 
17  per  cent,  last  year,  but  the  company  has  only  a  very 
slender  reserve,  and  its  future  is  therefore  more  than 
uncertain. 

Turning  back  now  to  some  of  the  other  companies 
mentioned  above,  we  may  briefly  relate  that  the 
Newbery-Vautin  (Patents)  Gold  Extraction  Company 
was  brought  into  existence  by  the  well-known  Mr. 
Claude  Vautin,  whose  history  does  not  specially  concern 
us,  except  to  say  that  we  trust  he  was  not  an  intimate 
friend  of  the  new  Lord  Mayor's.  It  was  formed  in 
October,  1887,  with  a  capital  of  ^100,000,  which  capital 
never  received  any  cash  dividend,  but  did  get  some 
distribution  of  shares  created  for  two  subsidiary  com- 
panies. Both  these  subsidiaries  have  since  been  wound 
up,  and  the  capital  of  the  parent  company  was  reduced 
in  February,  1892,  to  ^40,000.  Since  that  it  was  again 
increased  by  absorbing  the  New  Zealand  Gold  Extrac- 
tion Company,  one  of  the  above-mentioned  children, 
whose  capital  was  ;£95,ooo,  ^75,000  of  which  was  the 
parent's  reward  for  creating  it.  It  sold  its  business  to 
the  Newbery  -  Vautin  Company  for  47,500  of  its  £\ 
shares.  The  concern  changed  its  name  to  the  Ore 
Dressing  and  Gold  Extraction  Company,  Limited,  and 
then  went  over  to  the  majority.  But  its  fate 
concerns  not  the  new  Lord  Mayor,  for  he  had  for- 
saken the  lot  long  ere  the  end  came,  just  as  he  has 
forsaken  the  British  Natural  Premium  Life  Association, 
a  wretched  business,  modelled  on  the  lines  of  the 
.  Mutual  Reserve  Assessment  and  Miss  -  It  -  Insurance 
''  Cohipany  of  the  United  States,  of  v  hich  the  renowned 


Alderman  Sir  Joseph  Savory,  Bart.,  is  the  London  chair- 
man. Indeed,  there  can  be  no  prospect  of  wealth  or 
honour  through  a  connection  with  it,  for  it  has  a  paid-up 
share  capital  amounting  to  less  than  ^34,000  and  a 
debenture  debt  of  ^^45,000  odd,  as  well  as  a  pretty 
floating  debt  of  ;j^23,275  otherwise  borrowed.  It  has 
existed  since  1891,  and  at  the  end  of  1897  there  was  a 
debit  to  revenue  of  ^45,259.  .At  that  time  the  life  fund 
amounted  to  ;£'59,ooo,  and  the  tontine  investment  fund 
to  about  ;i^i  1,000.  Mr.  Newton  joined  the  board  in 
1895  and  vanished  from  it  three  years  later.  We  think 
he  for  once  was  a  wise  man. 

More  important  than  any  of  these  in  its  brief  day  was 
the  Trustee,  Industrial,  and  Investment  Corporation, 
Limited,  well  known  once — though  only  for  a  sad,  brief 
hour — in  connection  with  Mr.  Harry  Seymour  Foster, 
M.P.,  fervid  supporter  of  the  present  Government.  Mr. 
Foster,  it  will  be  recollected,  brought  an  action  for  libel 
against  the  Westminster  Gazelle,  which  ended  badly  for 
him,  and  perhaps  helped  to  kill  this  curious  "  trustee  " 
organisation.  It  was  founded  in  1891,  paid  one  dividend 
of  6  per  cent,  and  another  of  2|  per  cent.,  and  was 
finally  wound  up  at  a  heavy  loss  to  its  shareholders.  We 
are  sure  Mr.  A.  J.  Newton  looks  back  nvith  sorrow  at 
his  connection  with  this  enterprise,  but  it  is  necessary  to 
recall  it  in  order  to  exhibit  the  varied  channels  in  which 
he  has  sought  to  do  good  to  his  fellow-citizens,  and  lead 
them  arduously  in  the  way  where  unprofitable  invest- 
ments sometimes  lie. 

Among  the  less  flaming  things  that  from  time  to 
time  absorbed  a  little  of  his,  we  should  judge,  ill- 
regulated  energy,  the  London  and  Provincial  Automatic 
Machine  Company  may  be  mentioned.  It  was  a  modest 
little  thing,  with  a  capital  of  ;^70,ooo  in  what  were 
called  "priority"  shares  and  jQi,Soo  in  "deferred" 
shares.  In  December,  1893,  the  first  year  of  its  life, 
the  priority  shares  received  5  per  cent.,  and  since  then 
their  holders  have  starved.  Mr.  Newton  was  on  the 
board  at  the  inception  of  the  company,  but  departed 
from  it  some  two  years  ago.  In  like  manner,  as 
already  mentioned,  he  left  the  board  of  the  Campos 
Syndicate,  which  was  created  as  long  ago  as  1885,  and 
actually  paid  two  dividends  of  5  per  cent,  in  the  suc- 
cessive years  1888-9  ^^^  1889-90.  That  exhausted  its 
capacity  to  distil  profit,  and  at  the  end  of  June,  1895. 
the  balance-sheet  for  the  twelve  months  then  concluded 
exhibited  a  debit  balance  of  jQ2,6i6,  since  when  no 
information  has  been  given  to  the  public.  Mr.  Newton, 
however,  resigned  the  year  before  that  confession 
was  made.  Then  there  comes  the  British  Com- 
mercial Corporation,  registered  in  1889  with  our  old 
friend.  Alderman  Sir  Joseph  Renals,  Bart.,  as  chairman 
— or,  rather,  he  was  not  our  friend,  he  was  the  late 
much-sorrowed-over  Barney  Barnato's  friend — and  the 
friendship  seems  to  have  conducted  him  into  private 
life.  The  concern  was  formed  to  promote  joint-stock 
companies  and  for  other  purposes,  and  a  first  half-yearly 
dividend  at  the  rate  of  10  per  cent,  was  paid  in  April. 
1890,  bet  again  exhaustion  followed,  and  the  concern 
peacefully  disappeared  into  limbo  in  1892.  We  might 
go  on  to  speak  of  the  President  Land  and  Exploration 
Company,  started  in  October,  1889,  with  a  capital  of 
_;^  1 95,000,  which  never  seems  to  have  caught  on,  or  got 
under  way  ;  it  simply  existed  until  1895,  when  it  was 
absorbed  by  the  Transvaal  Estates  and  Development 
Company,  taking  64,300  of  that  company's  ;£i  shares 
in  full  payment  for  all  its  assets.     No  dividend  was  ever 
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paid  on  them.  Still  another  similar  company  might  be 
mentioned  :  the  Oriental  and  Sheba  Valley  United  Gold 
Mining  Company,  which  also  started  in  1889,  and  was 
absorbed  in  1893  by  the  Sheba  Gold  Mining  Company, 
which  gave  150,000  of  its  £,\  shares  to  extinguish  the 
capital,  amounting  to  _;^4O0,o:)0  nominal,  of  the  Sheba 
Valley  United  concern,  during  whose  independent  his- 
tory its  shareholders  looked  in  vain  for  a  return  on  their 
money.  They  have  not  fared  since  as  sumptuously  as  a 
Lord  Mayor. 

But  there  is  little  proht  to  be  found  in  dwelling  upon 
these  sad  wrecks  of  a  melancholy  past,  and  we  may, 
therefore,  wind  up  this  chronicle,  profitless  in  a  way. 
Init  still  interesting,  by  mentioning  that  of  the  com- 
panies still  honoured  by  the  presidency  of  Mr.  Newton, 
the  Colchester  Brewery  has  perhaps  enjoyed  the  most 
chequered  career.  It  began  in  1887,  and  paid  5  per 
cent,  on  its  ordinary  shares  for  the  year  ended  Septem- 
ber 30,  1888.  Next  year  the  distribution  came  down  to 
3  per  cent,  and  in  the  following  two  neither  preference 
nor  ordinary  shares  received  a  farthing.  Then,  for 
1891-2  3J  per  cent,  was  paid  on  the  7  per  cent,  prefer- 
ence shares,  non-cumulative.  After  that  things  got 
worse,  and  for  the  twenty-one  months  ended  with  June, 
1894,  neither  ordinary  nor  preference  shares  received 
anything  ;  but  in  the  two  following  years  ended  with 
June,  1896,  the  preference  dividend  was  paid  in  full, 
and  in  1896-7  the  ordinary  shares  received  once  more 
a  2i  per  cent,  dividend,  while  in  the  succeeding  year 
their  portion  actually  rose  to  4  per  cent.  But  the 
reserve  fund  is  only  ;^4,ooo,  and  a  beggarly  ;^i83  was 
all  that  was  left  to  carry  forward  after  this  great  feat, 
so  the  future  does  not  promise  to  be  less  fertile  of 
startling  surprises  and  disappointments  than  the  past. 

Of  the  board  of  Pegamoid,  Limited,  Mr.  Alderman 
A.  J.  Newton  was  not,  we  believe,  an  original  member, 
but  he  became  chairman  when  a  skilful  hand  was 
thought  necessary  to  pull  it  out  of  the  mire.  He  did 
not  remain  chairman  long,  the  position  or  the  men  he 
associated  with  faiUng  to  agree  with  him.  His  tenure 
of  office  was  also  brief  on  the  board  of  the  Rosbach 
Springs  Company,  which  has  never  paid  any  dividend 
since  it  started  in  1895.  Mr.  Newton  went  on  the 
directorate  in  1897,  and  resigned  the  year  following. 
The  Midland  Junction  Railway  Company  is  another 
unfortunate  concern  that  Mr.  Newton  has  been  unable 
to  bring  into  port  full  freighted.  A  receiver  was  appointed 
in  1890,  after  default  upon  the  debenture  stock  interest, 
and  as  far  as  we  can  learn,  nothing  has  been  paid  since 
then,  but  Mr.  Newton  was  only  a  member  of  the  board 
tor  about  two  years,  between  1891  and  1893.  The  Baron 
Cigarette  Machine  Company,  of  whicli  he  still  remains 
chairman,  never  published  a  prospectus,  and  we  do  not 
know  very  much  about  it,  except  that  its  shares  were 
freely  dealt  in  at  one  time  over  the  Stock  Exchange 
tape.  That  traffic  died  down  when  they  fell  to  a  dis- 
count, and  the  thing  has  sunk  out  of  public  notice, 
although  we  believe  high  dividends  have  been  paid,  and 
we  trust  the  company  will  continue  to  pay  them,  and  to 
exhibit  enduring  prosperity,  for  as  this  recital  shows,  Mr. 
Newton  has  been  a  man  of  so  many  disappointments 
tliat  he  has  legitimately  earned  some  little  consolation. 
After  all  this  experience,  which  we  have  only  briefly  out- 
hncd,  he  is  bound  to  make  an  excellent  and  exemplary 
Lord  Mayor,  worthy  of  the  maiTellous  traditions  of  his 
nflice.  Thus  ends  our  tale  for  the  present,  but  we  trust 
Lord  Russell  of   Killowen  will  improve  the  occasion 


next  Thursday,  and   adorn  our   bald  recital  with   his 
eloquence,  even  should  it  cost  him  his  dinner. 


Economic   and    Financial   Notes 
and   Correspondence. 


The  World's  Gold  Production. 
In  his  fourth  annual  report  as  director  of  the  French 
Mint,  M.  de  Foville  gives  some  statistics  of  the  pro- 
duction of  gold  and  silver  in  the  world  since  1885,  and 
we  extract  the  essential  portion  of  his  gold  table  here 
for  reference.  It  will  be  seen  that  since  1887,  when  the 
Witwatersrand  yield  first  began  to  appear  in  the  records, 
the  Transvaal  has  furnished  gold  to  the  value  of 
^80,000,000.  Since  1885  the  production  of  the  whole 
world  has  risen  from  about  ^22,500,000  to  ;£'6o,32o,ooo 
in  1898,  and  M.  de  Foville  estimates  that  the  production 
for  the  current  year  will  reach  ;^62,ooo,ooo  notwith- 
standing the  stoppage  of  the  Transvaal  output  by  the 
Government  of  Pretoria.  Last  year's  Transvaal  pro- 
duction was  worth  £i^fiA,o,ooo,  and  this  year's  is  put  at 
;^i6,ooo,ooo,  but  that  is  necessarily  a  guess,  because  we 
cannot  tell  now  what  mines  are  working,  and  although 
the  output  was  increasing  rapidly  up  to  the  end  of  last 
month,  we  may  assume  that  we  shall  lose  between  three 
and  four  milhons'  worth  of  the  metal  as  part  of  the 
immediately  available  world's  supply  during  the 
remainder  of  this  year.  It  is  probable,  therefore,  that 
this  ;^i6,ooo,ooo  is  an  over-estimate,  but  it  can  only  be 
so  to  an  insigniiicant  e.xtent,  and  the  fact  remains  that 
for  two  years  now  the  Transvaal  output,  not  alone  from 
the  Witwatersrand  mines,  but  from  those  in  Heidelberg 
and  other  regions  also,  has  amounted  to  between  25  per 
cent,  and  26  per  cent.,  or  more  than  one  quarter,  of  the 
entire  gold  production  the  world  through. 

The  Woeld's  Gold  Production  for  Fiftee.v  Years. 


Year. 


TruuvsAl 
Output. 


Trmjuraal 
Percentrnge. 


Touj  Ontput. 
I 

1885  22,480,000 

I8S6  22,000,000 

1887  21,920,000  80,000  04 

1888  22,840,000  760,000  3-3 

1889  25,fKX),000  1,360,000  53 

1890  24,640,000  1,800,000  7-3 

1891  27,080,000  2,640,000  97 

1892  30,400,000  4400,000  145 

1893  32,640,000  5,400,000  165 

1894  37,560,000  7.360,000  19s 

1895  41,200,000  8,160,000  198 

1896  42,120,000  8,320,000  198 

1897  49,320,000  11,040,000  224 

1898  60,320,000  15,640,000  259 

1899  62,000,000'  16,000,000*  25-8 

*  Estimated. 

An  interesting  question  arises  and  is  briefly  discussed 
by  M.  H.  Gournay,  in  last  week's  VEconomiste  Frainais, 
as  to  what  becomes  of  all  this  gold.  How  has  the 
world  used  it  up  and  still  fails  to  have  enough  ?  The 
answer  given  is  by  no  means  complete,  but  the  writer 
notes  that  arts  and  industries  probably  absorb  about 
^^25,000,000  worth  of  the  metal  every  year.  Another 
twenty-five  to  fifty  millions  sterling,  he  thinks,  goes  into 
the  coinages  of  the  various  gold-issuing  States,  but  all 
this  is  not  new  gold,  because  greater  or  less  amounts  of 
old  coin  are  every  year  reminted.  If  we  take  a  mean, 
therefore,  of  about  ;^40,ooo,ooo  a  year  as  the  amount 
of  new  gold  made  into  coins,  including  the  consumption 
in  the  arts,  we  seem  to  have  about  ;^5.ooo,ooo  used  up 
up  in  excess  of  the  output.  Whether  that  be  so  or  not 
— and  we  must  not  forget  the  prodigious  efforts  of 
Russia  to  est.-iblish  a  gold  currency — it  is  certain  that  the 
world  has  not  as  yet  given  any  indication  of  having  too 
much  gold.  Many  states  still  remain  unprovided  with 
the  metal,  and  not  least  the  markets  of  great  countries 
like  England,  France,  Germany,  Russia,  Austri.i,  and, 
last,  but  far  from  least,  the  United  States.  At  all  great 
monetary  centres  the  cry  at  present  is  for  more  gold  to 
enable  credit  to  work  without  friction,  and  to  prevent 
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rates  of  interest  on  loanable   capital  from  rising  to  a 
height  that  would  produce  disaster. 

With  regard  to  the  production  of  silver,  which  is  of 
far  less  interest  to  the  world  now,  there  is  not  much  to 
be  said,  and  it  is  hardly  worth  while  to  insert  M.  de 
Foville's  table  showing  that  production  for  the  same 
period  covered  by  his  gold  table.  It  merely  shows  that 
the  output  of  fine  silver  has  risen  from  2,849  tons  in 
1885  to  5,909  tons  in  1898.  But  we  cannot  give  the 
actual  value  of  the  metal  at  different  dates  from  the 
table  because  M.  de  Foville  puts  the  silver  in  at  "  par" 
— we  presume,  the  mint  par  as  against  gold — which,  of 
course,  is  a  totally  misleading  method  of  valuation.  In 
reality  the  value  of  silver  as  a  metal  in  the  market  is 
now  46  per  cent,  less  than  it  was  even  as  recently  as 
1885,  so  that  the  larger  output  of  1898  is  worth 
on  the  London  market  very  little  more  than 
the  smaller  one  of  1885,  and  the  world  does 
not  want  all  this  silver.  No  important  country, 
except  Mexico,  is  now  coining  it  as  national  standard 
money.  It  is  only  used  for  subdivisional  coinage,  and 
since  the  United  States  ceased  to  buy  the  metal  auto- 
matically, issuing  certificates  against  it  at  a  false  or  mint 
par  valuation,  and  since  the  Indian  mints  were  closed  to 
the  coinage  of  silver  rupees,  every  market  has  been  over- 
supplied  with  the  metal.  The  utmost  consumption  that 
can  be  estimated  for  is  5,000  tons,  and  the  production  is 
nearly  6,000,  with  a  tendency  to  increase.  Probably, 
however,  more  than  this  excess  million  may  soon  be 
consumed  in  arts  and  manufactures,  and,  were  it  not  for 
the  accumulations  of  Governments,  it  would  not  be  sur- 
prising were  the  value  of  the  white  metal  to  rise  rather 
than  decline  in  the  bullion  markets  of  the  world  within 
the  next  few  years. 

Gold  for  South  Africa. 

Referring  to  the  Governor  of  the  Bank  of  England's 
estimate  that  only  ;^6,ooo,ooo  in  all  of  this  metal  would 
be  required  for  South  Africa — an  estimate,  we  fear, 
likely  to  be  belied  in  the  not  distant  future — the 
Financial  Times  states  that  between  April  and  the 
middle  of  September  Australia  alone  supplied  ;^i, 300,000 
of  this  amount  to  the  Cape.  It  did  so,  however,  at  the 
expense  of  its  shipments  to  the  United  States,  which 
this  year  have  amounted  to  less  than  ;^2,ooo,ooo,  as 
against  ^^3, 250,000  for  the  corresponding  period  of  last 
year.  Assuming  these  figures  to  be  correct,  it  may  be 
inferred  that  some  little  part  of  the  monetary  stringency 
now  felt  in  the  New  York  market,  and  likely  to  be  in- 
creasingly felt  during  the  next  six  months,  must  be 
ascribed  to  this  diversion  of  gold  from  San  Francisco 
to  Cape  Town.  Thus  the  money  markets  of  the  world 
already  feel  the  effects  of  the  South  African  war,  be- 
cause all  of  them  want  more  gold  than  they  can  get, 
not  least  our  own  market.  Should,  therefore,  the  ship- 
ments of  gold  to  South  Africa  go  beyond  the  amount 
estimated  by  Mr.  S.  S.  Gladstone,  an  increase  in 
monetary  stringency  both  on  European  and  American 
markets,  beyond  what  their  own  e.xtravagance  was 
bound  in  any  event  to  cause,  must  be  looked  for. 

The  Price  of  Diamonds. 

It  is  stated  by  the  Moniteur  des  Tirages  Financiers  that 
the  war  in  South  Africa,  with  its  blockade  of  Kimberley, 
has  already  raised  the  price  of  diamonds  30  per  cent, 
above  what  it  was  a  year  ago  on  all  the  markets  of  the 
world.  In  its  opinion  the  rise  is  not  yet  at  an  end — at 
least,  cannot  be  considered  so  if  the  working  of  the 
Kimberley  mines  is  stopped ;  and  it  adds  that  the 
financial  group  in  London  will  no  doubt  rejoice  at  the 
prospect,  for  there  is  no  trade  more  curiously  con- 
ducted than  this  diamond  one.  It  beats  the  American 
Standard  Oil  combination  "all  to  iits."  As  is  well 
known,  Mr.  Cecil  Rhodes  and  his  associates,  Beit, 
Barnato,  and  others,  succeeded  in  establishing  a 
monopoly  of  diamond  mining  in  South  Africa,  but  they 
were  not  satisfied  with  this,  and  proceeded  to  create 
behind  that  monopoly  another  one  which  controlled  the 
sale  of  the  stones.     Every  year,  in  March,  the  total  pro- 


duction of  the  Kimberley  mines  for  the  succeeding, 
twelve  months  is  put  up  for  sale  and  bought  by  a 
London  syndicate  composed,  mostly  if  not  wholly, 
of  the  same  people  who  created  the  monopoly  at 
Kimberley.  By  this  group  of  buyers,  who  regulate  the 
price  for  themselves,  the  diamonds  are  sold  to  merchants- 
throughout  the  world,  and  by  the  merchants  the  stones 
are  cut  in  Amsterdam,  set,  and  distributed  to  yet  other 
groups  and  retailers.  Already  because  of  the  war  there 
are  some  hundreds  of  the  workmen  in  that  city  out  of 
employment ;  but  the  syndicate  makes  profit  whether  or 
not,  for  last  week  it  advanced  the  price  by  another 
5  per  cent.  It,  seems,  however,  that  this  year  it  was 
threatened  with  competition,  and  was  obliged  to  advance 
its  bid  for  the  Kimberley  output  by  35  per  cent.,  so  that 
its  gains  may  not  be  quite  so  great  as  the  diamond 
famine  would  otherwise  make  them. 

We  are  not  sure,  indeed,  what  the  actual  position  of 
the  diamond  trade  may  be,  having  always  had  some 
doubt  as  to  whether  the  enormous  production  from 
South  Africa — a  production  exceeding  ;^4, 000,000  in 
value  every  year — was  actually  disposed  of,  for  as  far  as 
we  can  gather  the  whole  diamond  trade  is  a  matter  ol 
syndicates.  The  De  Beers  Company  controls  the  out- 
put of  the  largest  mines  in  the  world,  and  its  bosses  buy 
the  total  production,  forming  the  first  syndicate,  probably 
controlling  also  the  output  from  other  mines  in  different 
parts  of  the  world.  Then  behind  this  group  there  are 
syndicates  of  diamond  cutters  and  distributors,  down  to 
the  men  who  supply  the  retail  shops  in  all  the  great 
cities  where  jewellery  is  purchased.  Who  owns  these 
stocks  that  we  see  displayed  so  abundantly  in  every  Lon- 
don jeweller's  window  or  similar  windows  throughout  the 
kingdom,  throughout  Europe,  in  the  United  States,  and 
in  India  ?  Not  the  shopkeeper,  we  may  be  quite  sure  ;. 
at  least,  very  rarely  the  shopkeeper.  They  belong  to 
one  or  other  of  the  syndicates  of  diamond  merchants 
who  keep  up  the  retailer's  stock  and  take  the  money 
from  him  for  the  stones  he  has  disposed  of.  What  we 
should  like  to  get  at  the  bottom  of  is  the  amount  oi 
capital  that  has  gradually  been  drawn  into  stocks  of 
diamonds  unsold.  It  must  be  enormous  compared  to 
what  it  was  even  ten  years  ago,  and  its  amount  might 
involve  financial  trouble  in  many  directions  were  the 
purchasing  power  of  the  world  to  be  reduced  in  an  im- 
portant degree  before  the  immense  stocks  unsold  were 
worked  off,  or  did  these  stocks  go  on  indefinitely  increas- 
ing. Perhaps  a  temporary-  diamond  famine,'  such  as 
now  threatens,  may  be  just  the  thing  the  rings  want, 
and  a  great  joy  to  Rhodes  and  his  associates  amid  the 
carnage. 

City  of  Dublin  Steam  Packet. 
We  feel  a  certain  amount  of  diffidence  in  approaching 
the  accounts  of  this  old  and  once-Hourishing  concern, 
for  if  we  interpret  the  figures  correctly  it  must  be  in  a. 
very  bad  way.  To  dispose  of  the  revenue  account  first, 
the  gross  earnings  for  the  half-year  to  August  31  amounted 
to  _2Ji35i242,  including  /^^(>7  brought  forward  and 
_;^49,ooo  received  from  the  Post  Office.  Working  ex- 
penses absorbed  ;!^87,o8o,  and,  after  making  various 
appropriations,  including  ;£i8,40o  for  depreciation, 
there  is  a  balance  of  ;^6,337,  from  which  it  is  proposed 
to  pay  a  dividend  at  the  rate  of  2  per  cent,  per  annum, 
leaving  ^^477  to  be  carried  forward.  The  figures  are 
much  the  same  as  those  for  the  corresponding  period. 
It  is,  however,  when  we  come  to  examine  the 
balance-sheet  that  our  difficulties  begin,  and  they 
are  not  lessened  by  the  fact  that  the  accounts  are  not 
audited.  If  this  is  economy,  it  is  very  false  economy — a& 
the  shareholders  will  some  day  discover  ;  more  pro- 
bably it  is  because  no  respectable  auditor  would  allow 
the  accounts  to  go  out  in  their  present  form.  The  capital^ 
of  the  company  is  ;^585,95o,  there  is  a  mortgage  loan  of 
;^35o,ooo,  a  sum  of  ;^i26,962  is  due  to  the  Steamship 
Building  Company,  and  sundry  creditors  figure  for 
;^73,658,  representing  total  liabilities  for  ;^i, 136,570. 
On  the  assets  side  we  find  the  cost  of  land,  buildings, 
&c.,  ^382,467,  the  cost  of  new  mail  steamers  ;£'398,oi3, 
and  sundry  debtors  ^^47,465  ;   total,  ^^827,495.    There 
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is  no  trace  in  the  accounts  of  the  company  having  any 
cash  in  hand  at  all. 

Taking  these  figures  as  they  stand,  a  deficiency  is  shown 
of  about  ^310,000,  against  which  there  is  a  sinking 
fund  of  ;i^54,o67  invested  in  India  3  per  cents.,  and  a 
renewal  fund  represented  by  unspecified  investments  for 
;£79,025.  But  it  is  perfectly  obvious  that  as  the  assets 
mentioned  are  taken  "at  cost,"  these  funds  and  a  great 
deal  more  must  be  required  to  bring  them  down  to  any- 
thing like  a  reasonable  valuation.  That  is  a  sufficiently 
shocking  state  of  affairs,  but  worse  remains  behind.  In 
the  report  it  is  stated  that  the  Ireland  and  the  Leilrim 
have  been  sold,  and  "  the  balance  of  their  cost  appears 
in  the  accounts  added  to  the  balance  of  the  cost  of  the 
four  old  mail  packets,  bringing  the  amount  up  to 
;;£;'285,4i6."  The  statement  is  none  too  clear,  but  on 
referring  to  the  balance-sheet  we  find  that  this  sum 
figures  as  an  asset,  whereas  it  is  evidently  the  loss  sus- 
tained in  disposing  of  useless  vessels,  and  is,  therefore, 
in  reality  a  liability.  The  total  deficiency  is  thus 
raised  to  £,S9Sfi'^°f  even  if  the  sinking  and  renewal  funds 
make  sufficient  provisionjfor  depreciation  on  real  assets, 
which  is  extremely  doubtful.  Assuming,  however,  that 
they  are,  we  are  still  faced  with  the  amazing  fact  that 
the  whole  capital  of  the  company  and  jQio,ooo  besides 
have  totally  disappeared,  and  even  the  margin  of 
security  for  the  creditors  is  dangerously  attenuated.  So 
far  as  we  can  make  out,  therefore,  dividends  for  many 
years  past  must  have  really  been  paid  out  of  capital. 
Are  the  directors  aware  of  the  risk  they  run  in  taking 
this  course,  and  how  much  longer  do  they  mean  to  try 
to  shirk  the  drastic  reconstruction  of  the  company  which 
appears  to  be  inevitable  ?  If  we  have  done  the  com- 
pany any  injustice  by  misinterpreting  the  figures  we 
shall  be  pleased  to  correct  it,  but  we  are  unable  to  read 
any  other  meaning  into  them.  The  disastrous  position 
of  the  company  is,  of  course,  due  to  the  ruinous  cam- 
paign it  carried  on  with  the  London  and  North-Western 
Railway,  now  happily  settled,  but  we  see  not  the  least 
prospect  that  it  oan  ever  retrieve  its  fortunes  on  the 
present  lines,  and  the  sooner  the  situation  is  boldly 
faced  the  better  it  will  be  for  all  concerned. 

An  Angry  Critic. 
The  subjoined  letter  is  not  marked  private,  but  we 
mercifully  suppress  the  name  of  the  writer  because 
hopeful  that  in  a  little  time  he  will  be  ashamed  of 
having  so  far  forgotten  his  self-respect  as  to  address  us 
in  such  terms.  Indeed,  we  hope  he  is  already  ashamed, 
because  the  attitude  taken  up  by  us  in  this  South  African 
conflict  has  not  been  either  that  of  the  faddist  or  of  the 
"  peace-at-any-price  "  party.  We  have  resisted  this 
war  because  it  is  a  mad  war,  an  unjust  war,  and  a  frati- 
cidal  and  suicidal  war,  brought  about  on  false  pretences, 
and  for  ends  as  base  as  any  that  ever  actuated  the  per- 
formances of  a  city  company  promoter  or  thief.  Our 
correspondent  must  forgive  us  if  we  point  out  that  the 
growth  of  this  dispute  has  been  watched  by  us  to  a  con- 
siderable extent  from  the  inside.  We  have  seen  the  hands 
that  pulled  the  wires  by  which  the  puppets  of  Parliament 
and  the  Press  were  moved,  and  from  the  deeds  they 
have  habitually  done  in  the  City,  have  estimated  their 
motives.  Thus  the  rule  applied  by  us  to  the  South 
African  millionaires  who  have  brought  about  this  strife, 
now  spreading  horror  throughout  the  length  and 
breadth  of  the  land,  is  the  same  that  we  have  applied 
to  all  financial  transactions  of  a  questionable  kind  with 
which  we  have  dealt.  If  our  correspondent  thinks  our 
judgment  untrustworthy  in  those  other  and  minor  direc- 
tions, he  is  perfectly  welcome  to  disregard  it  ;  the 
matter  concerns  him  alone,  for  our  conscience  is  clear. 

As  regards  the  "  loyalty  "  of  our  colonies  in  sending 
small  bands  of  armed  men  to  assist  in  destroying  the 
liberties  of  our  fellow-citizens  in  South  Africa,  we  should 
have  a  greater  respect  for  the  parade  now  made  of  it 
were  it  accompanied  by  an  anxiety  to  repair  to  the 
British  investor  the  incalculable  loss  colonial  finance 
has  caused  to  fall  upon  him.  Until  a  higher  spirit  of 
probity    appears    in    the  company-mongering  of    our 


colonies,  and  until  they  adopt  both  in  their  private 
capacity  and  through  their  Governments  methods  of 
economy  calculated  to  enable  them  to  dispense  with 
frequent  loan  refreshers  in  London,  and  to  pay  back 
from  their  own  means  the  money  they  have  taken  from 
us  and  wasted  or  lost,  we  shall  hold  the  opinion  that  the 
loyalty  exhibited  by  these  consignments  of  armed  men 
has  its  root  in  a  desire  among  the  politicians  for  social 
honours — knighthoods,  privy  councillorships,  and  peer- 
ages. Time  will  show,  and  we  are  in  no  hurry  to  see 
our  view  verified.  It  is  merely  an  inference  from  the 
annals  of  the  past,  and  we  make  our  correspondent 
welcome  to  his  own  interpretation.  But,  first  of  all,  he 
might  try  to  find  out  what  the  grievances  of  aliens  in 
Johannesburg  really  were.  Does  he  know  one  of  them 
definitely  and  authentically  ?  If  not,  he  is  merely  one 
more  parrot. 

Malvern,  October  28,  1899. 

Dear  Sir, — I  see  by  the  Investors'  Review,  received  to-day, 
that  you  still  maintain  your  extraordinary  attitude  on  the  SouUi 
African  war. 

The  language  you  employ,  I  think,  is  preposterous,  when  it  is 
clear  that  ninety-nine  out  of  every  hundred  of  your  fellow-country- 
men hold  views  totally  differing  from  your  own.  Do  you  really 
think  that  wisdom  is  concentrated  within  such  a  small  minority  ? 

Again,  look  at  the  kind  of  people  who  agree  with  you.  The 
largest  number  are  Irish  irreconcilables,  along  with  a  few  miser- 
able "  faddists,"  like  Stead,  Sir  Wilfrid  Lawson,  and  some  others 
of  equal  distinction. 

Is  a  man  known  by  the  company  he  keeps  ?  If  so,  people  wift 
begin  to  think,  in  view  of  the  above,  that  your  judgment  can't  be 
worth  much  on  financial  matters,  when  it  shows  in  such  a  light  in 
matters  political. 

Again,  do  you  think  that  the  liberty-loving  colonies  of  Australia, 
New  Zealand,  and  Canada  would  send  enthusiastic  volunteers  to  the 
war  if  they  were  not  persuaded  that  doing  so  was  for  the  cause  of 
liberty  and  not  against  it,  as  you  try  to  make  out  ? 

Your  idea  that  Rhodes  is  responsible  for  the  whole  affair  i» 
utter  bosh.  The  Dutch  hated  the  British  before  Rhodes  was  bom, 
and  they  have  persistently  nourished  the  feeling.  Gordon  Cum- 
ming's  book,  written  about  1849,  shows  that  clearly  enough, 
although  this  fact  only  comes  out  incidentally,  as  he  wrote  about 
lion-hunting  and  not  upon  politics. 

You  talk  about  losing  South  Africa  through  this  war.  If  we 
continued  to  allow  our  people  to  be  treated  as  they  have  been  in 
Johannesburg  the  sooner  we  lost  it,  I  would  say,  the  tietter.  But  I 
believe  the  very  opposite  is  the  truth.  To  allow  things  to  go  on  as 
they  were  was  to  lose  South  Africa  and  honour  at  the  same  time. 

On  the  other  hand,  by  establishing  honest  government  there 
will  be  such  a  free  flow  of  capital  and  population  into  the  Transvaal 
that  the  old  stick-in-the-mud  Dutch  element  will  be  swamped. 

Now  just  a  word,  and  I  have  done.  You  have  said  something 
about  the  manner  in  which  Mr.  Chamberlain  has  conducted  the 
negotiations  as  having  precipitated  war.  Allow  me  to  say  if  Mr. 
Chamt>erlain  had  adopted  the  manner  of  the  Investors'  Review, 
we  should  have  had  war  long  ere  now. 

Kansas  City,  Pittsburg,  and  Gulf  Railroad. 

A  remarkable,  and  yet  not  surprising,  denoucmenl 
has  attended  the  reorganisation  of  this  bankrupt  rail- 
road. Behind  all  the  evolutions  and  shufflings  of  the 
two  committees  the  representatives  of  some  big  lines 
appear  to  have  been  at  work,  and  it  is  now  definitely 
announced  that  Mr.  Harriman  will  enter  the  Voting 
Trust,  and  presumably  control  the  Hne.  Mr.  Harriman 
acts  as  representative  for  the  Union  Pacific,  Illinois 
Central,  and  Chicago  and  Alton  Railroads,  whilst 
the  Rockefeller  and  the  Missouri,  Kansas,  and  Texas 
interests  will  also  be  represented  in  the  Trust.  By 
this  coup  dc  guerre  the  big  lines  have  reduced  a  trouble- 
some element  to  submission,  and  we  are  likely  to  hear 
less  about  the  disorganisation  of  rates  in  the  south- 
western States.  No  one  can  blame  them  for  their 
action,  as  a  line  like  the  Kansas  City,  Pittsburg,  and 
Gulf  is  a  source  of  trouble  to  all  concerned.  Earning 
no  profit  for  its  own  bondholders,  it  may  yet  upset 
freight  rates  over  half  a  continent.  At  the  same  time 
the  trouble  taken  in  the  matter  shows  that  the  line  has 
some  strategic  advantages,  and  that  when  completed 
and  fully  equipped  it  may  become  of  importance. 

We  are  very  pleased  to  see  that  the  arrangement  has 
led  to  the  resignation  of  Mr.  Stilwell  from  the  Presi- 
dency of  the  line.  Owing  to  his  zeal  the  line  was 
created  and  the  bonds  marketed  in  Europe,  and  to  his 
efforts,  we  believe,  the  speedy  wrecking  of  the  under- 
taking was  also  mainly  due.  The  wretched  financial 
character  of  the  scheme  is  shown  by  the  fact  that  the 
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mere  annexing  of  the  line  by  the  strong  interests 
named  has  caused  the  terms  offered  to  the 
bondholders  to  be  materially  changed.  Thus  the 
holders  of  the  old  5  per  cent,  bonds,  that  is  the 
European  holders,  will  receive  new  bonds  that  will  only 
bear  interest  at  3  per  cent,  instead  of  4  per  cent.,  a 
change  which  means  that  they  must  be  satisfied  with 
2^  per  cent,  instead  of  the  5  per  cent,  promised  by  the 
Missouri,  Kansas,  and  Texas  Trust  at  the  time  of  their 
issue.  This  reduction  in  interest  is  not  rendered  palat- 
able by  any  gift  of  10  per  cent,  in  preferred  stock.  We 
fully  believe,  however,  that  the  reduction  in  interest  was 
a  wise  step,  and  that  by  recognising  the  position  thus 
early,  the  big  people  may  prevent  another  reconstruc- 
tion at  an  early  date. 

The  change  in  the  controlling  power  has  also  had  the 
effect  of  altering  the  terms  granted  to  some  of  the 
smaller  interests — the  blood-suckers  of  this  unfortunate 
system.  The  Belt  Railroad,  for  instance,  will  only 
receive  25  per  cent,  in  preferred  and  75  per  cent,  in 
common  stock,  as  compared  with  the  75  per  cent,  in 
preferred  and  25  per  cent,  in  common  originally  agreed 
upon.  Possibly  the  terms  regarding  the  more  secret 
issues  will  be  also  drastically  revised,  which  should  be 
all  to  the  benefit  of  European  investors.  By-the-bye, 
these  will  in  future  be  represented  by  Mr.  James 
Stillman,  who  is  fairly  well  and  favourably  known 
on  this  side.  He,  with  several  other  leading 
Americans,  stood  manfully  by  the  United  States  Trust 
and  Guarantee  Corporation,  and  enabled  Mr.  H. 
Kamsden  to  pull  that  concern  out  of  the  hands  of 
the  Lombard  Brothers.  Since  then  the  trust  has  been 
working  its  way  into  a  stronger  position,  thanks  no 
doubt  to  the  efforts  of  its  present  board.  He  fills  the 
place  of  Meinheer  de  Goeijen,  a  representative  of 
Dutch  interests,  who  at  one  time  was  very  energetic, 
but  appears  to  have  utterly  failed  to  grasp  the  true  stale 
of  affairs. 

The  United  States  Trade  Bal.\nce. 

For  the  first  nine  months  of  the  present  year  the 
excess  of  exports  over  imports  exhibited  by  the  foreign 
trade  of  the  American  Union  is  about  ^^65,500,000.  A 
year  ago  for  the  same  period  it  was  ^80,000,000. 
Therefore  the  position  is  not  quite  so  strong  now  as  it 
was  then.  Such  excess,  however,  allowing  for  all  draw- 
backs, ought  to  be  ample  to  protect  the  Union  at  least 
from  exports  of  gold,  and  might  be  sufficient  to  enable 
it  to  drav/  away  some  millions  from  Europe.  The  point 
is  not  one  that  can  be  settled  by  a  mere  recital  of  totals 
like  these,  because  so  many  hidden  elements  enter  into 
account.  Until  we  know  what  balance  of  purchases  of 
securities  over  sales  has  to  be  included,  and  how 
much  American  money  is  drawn  away  by  the 
lamentable  conflict  in  the  Philippines,  as  well 
as  the  aggregate  of  the  drafts  of  American 
pleasure  seekers  in  Europe,  it  is  impossible  to 
say  whether  the  mere  trade  ligures  indicate  an  excess 
of  foreign  indebtedness  to  the  Union  or  not.  Interest 
payable  by  the  American  corporations  abroad  has  also 
to  be  taken  note  of,  although  the  amount  of  this  is  now 
less  than  it  was  twelve  or  eighteen  moiitlis  ago,  thanks 
to  the  recent  free  re-purchases  of  their  own  securities 
from  the  English,  Dutch,  and  German  holders.  We 
wish  some  statistician  in  Washington  would  endeavour 
to  collect  data  on  the  obscure  points  here  indicated,  and 
give  the  economist  everywhere  some  key  to  the  under- 
stdnding  of  these  figures.  Evidently,  the  reserve  power 
bestowed  by  such  a  splendid  mercantile  balance  in 
favour  of  the  Union  cannot  be  very  great,  else  we  should 
not  have  lately  seen  the  New  York  Exchange  almost  up 
to  goid-exporting  point.  What  becomes  of  the  money 
then  ?  Does  it  all  go  in  ocean  freights,  interest  due 
abroad,  war  expenditure,  pleasure  expenditure,  and  to 
pay  for  bonds  bought  to  take  home  ? 

Mexican  Cottox  Estates  of  Tlahualilo. 
In  October,  1896,  the  Mexican  Company  of  this  name 
issued ;^350, 000 of  6  percent,  iirst  mortgage  debentures 


at  par.  The  bank  which  carried  out  this  operation  was 
the  London  Bank  of  Mexico  and  South  America,  but 
probably  the  public  paid  greater  attention  to  the  fact 
that  the  trustees  for  the  debenture  holders  were  Lord 
Welby  and  ^Messrs.  Howard  Potter  and  H.  P.  Sturgis. 
This  latter  gentleman  is  chiefly  known  by  his  chairman- 
ship of  the  London  and  New  York  Investment  Trust, 
but  Mr.  Howard  Potter  was  a  prominent  member  of  the 
firm  of  Brown,  Shipley  &  Co.,  and  Lord  Welby  has  a 
reputation  for  finance  outside  the  sort  created  in  the 
City.  The  prospectus  was  accompanied  by  two  long 
reports,  one  drawn  up  by  Mr.  James  May  Duane,  a 
member  of  the  firm  of  Brown  Brothers  &  Co.,  the 
allied  American  firm  of  Brown,  Shipley  &  Co.,  and  the 
other  by  Mr.  James  Brown  Potter,  evidently  a  scion  of 
the  Brown  stock  in  the  two  firms. 

There  was  thus  very  good  ground  for  the  public  to 
treat  the  prospectus  as  a  document  which  could  be 
relied  upon  not  to  overstate  facts.  In  it  the  assertion 
was  made  that  the  company  possessed  135,000  acres  of 
land,  of  which  66,000  acres  were  then  developed  and 
producing  good  profits.  The  object  of  the  debenture 
issue,  after  paying  off  _;^62,92o  of  temporary-  loans,  was 
to  enable  the  company  to  complete  the  development 
and  equipment  of  the  remaining  69,000  acres.  Re- 
garding the  profits  on  the  area  already  developed, 
Messrs.  Herman  Lescher  &  Co.,  a  firm  of  chartered 
accountants,  certified  that  the  prolits  in  the  year  ended 
Alay  31,  1895,  amounted  to  ^1^54,860.  and  for  the  year 
ended  May  31,  1896,  to  ;^64,5i2,  whicii  latter  sum,  as 
the  prospectus-compilers  pointed  out,  covered  the 
amount  required  for  interest  on  the  debentures  more 
than  three  times  over.  Presumably  the  issue  was  well 
subscribed,  and  next  year  a  statement  was  issued, 
placing  the  net  profits  of  the  year  ended  May  31,  1897, 
at  !l754,86o,  and  announcing  that  after  debenture 
charges  had  been  met,  a  balance  of  $508,646  was  left 
to  be  carried  forward.  The  public  must,  therefore,  have 
considered  that  they  had  a  security  of  a  certain  amount  of 
solidity  in  these  debentures,  and  there  must  have  been 
much  surprise  felt  when  the  Press  was  notified  that  the 
interest  upon  them,  due  on  October  4  last,  couid  not  be  met. 
Naturally  a  sharp  decline  in  the  price  of  the  debentures 
followed,  and  they  now  stand  in  the  market  at  70  to  80 
per  cent.,  as  compared  with  the  issue  price  of  par. 
Beyond  the  mere  notification  of  default,  nothing  has 
been  announced  that  will  account  for  the  sad  condition 
of  the  company,  and  we  think  that  the  trustees  lor  the 
debenture-holders  ought  to  take  definite  action  in  the 
matter.  Although  plantation  companies  of  this  character 
are  liable  to  severe  fluctuation  in  profits,  it  is  difficult  to 
imagine  that  natural  courses  could  have  led  to  this 
default.  But,  of  course,  in  our  ignorance  we  are  now 
dispoied  to  treat  the  statements  in  the  prospectus  with 
a  certain  amount  of  distrust,  and  to  press  for  explanations. 

South  Australasian  Prosfects. 
We  find  in  the  Anstmlasian  Insurance  and  Banking 
Record  an  interesting  summary  of  Mr.  F.  W.  Holder's 
budget  statement  delivered  on  August  24  last.  It  is 
satisfactory  in  some  respects,  for  the  revenue  increased 
nearly;^  1 00, 000 — to  be  exact,  ;^98, 866 — in  the  year  ended 
June  30,  and  expenditure  rose  only  _^34,ooo.  Taking 
into  consideration  the  depressed  condition  of  the 
pastoral  industry  and  the  smallness  of  the  wheat  crop, 
this  is  reasonably  considered  to  be  satisfactory,  and  for 
the  current  year  Mr.  Holder  estimates  a  further  increase 
of  ,-^44,858,  making  the  anticipated  revenue  for  the  year 
ended  June  30  next  ;^2,7ii,335.  He  appears  to  think 
himself  justified  in  framing  this  estimate  by  the  better 
outlook  for  the  coming  season.  It  is  only  to  the  railways, 
however,  that  he  can  ascribe  any  improvement.  There 
he  expects  ;!f55,ooo  more,  while  from  other  sources  of 
income  he  looks  for  ,-^10,000  less.  E.xpcnditure  is  put 
at  ^2,710,000,  or  ^77,i6o  more  than  that  of  last  year. 
Of  this  ^38,000  is  to  go  in  increased  railway  expenses, 
and  ^20,000  in  doles  to  local  authorities. 

This   is   all   nice    and    comforting,   and   still    South 
Australia  is  not  particularly  happy,  nor  its  future  of  the 
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golden-hued  order.  It  has  a  debt  of  £2i\,gi6,^io,  or 
;^3,764,8io  more  than  on  June  30,  1890.  This  is  a  small 
increase  in  nine  years  compared  with  the  proud  swel- 
ling deeds  performed  by  neighbouring  colonies,  but  yet 
more  than  is  warranted  by  the  growth  of  this  settlement. 
Its  population  in  the  same  ]icriod  of  time  has  increased 
only  41,293  from  327,938  to  369,223,  so  it  follows  that 
the  amount  of  the  indebtedness  per  head  has  increased 
by  j£2  5^-  lod.,  and  now  stands  at;^68  is.  3d.  In  spite  of 
reductions  effected  in  the  rate  payable  upon  this  terrible 
debt,  the  annual  charge  on  that  score  per  head  has  also 
gone  up,  but  only  by  8d.,  being  now  ^£2  8s.  lod., as  against 
;^2  8s.  2d.  in  1890.  Tlius  the  colony  is  going  back  in 
the  matter  of  public  burdens,  and  its  strength  to  bear 
these  added  burdens  has  not  increased.  Two  influences, 
we  are  told,  militate  principally  against  the  prosperity 
of  South  Australia,  the  decline  in  the  great  producing 
interests  and  the  critical  condition  of  the  pastoral 
industry.  How  great  this  decHne  is  is  shown  by  the 
following  table  : — 

E.XPOKTS. 


Brtadstuffs.  Wool. 

Tons.  lbs. 

669,809  137,679,469 

147,841  117,193,749 


Three  years  ended  June  30,  1892 

..       ,   ..        >.      i8y9 

Decrease 521,968  20,485,720 

Drought,  it  seems,  is  not  altogether  accountable  for 
these  large  decreases.  The  wheat  areas  are  falling  off 
in  fertility,  and  the  pastoral  areas  are  being  contracted, 
doubtless  for  the  same  reason.  Over  70,000  square 
miles  of  leased  pastoral  lands  have  been  thrown  up 
within  the  last  twelve  months  as  valueless,  and,  as 
Mr.  Holder  honestly  admits,  the  rent-roll  of  the  State 
from  these  lands  is  now  only  _;^i48,78o,  a  sum  that 
seems,  to  quote  his  words,  "  simply  ridiculous."  Even 
this  small  amount,  however,  is  apparently  subject  to 
large  deductions,  so  that  the  net  rental  of  ^'104,000  set 
down  will  have  to  be  curtailed  by  about  one-half,  owing 
to  concessions  made  to  agriculturists  and  pastoralists  in 
the  shape  of  ;i^55,ooo  of  arrears  wiped  off,  to  say  nothing 
of  considerable  reductions  made  in  the  annual  rent-roll 
as  years  go  by.  The  fact  is,  no  country  whose  land 
only  produces  from  three  to  si.\  bushels  of  wheat  to  the 
acre  can  by  any  possibility  live  and  compete  with 
regions  more  fertile,  and  the  fertility  of  the  .soil,  such  as 
it  is,  appears  to  be  diminishing.  The  sheep  have  eaten 
up  all  the  stores  of  salt  bush  and  other  kinds  of  fodder 
scrub  which  were  more  valuable  than  the  natural  annual 
growths,  and  the  arid  soil  cannot  replace  this  loss.  Then, 
the  country  is  over-run  with  rabbits,  which  have  not  only 
lessened  the  ordinary  growth  of  pasturage,  but  in  many 
cases  have  absolutely  destroyed  the  bush  altogether. 
Only  one  thing  comes  as  a  kind  of  compensation,  and 
that  is  the  increase  in  the  value  of  minerals  exported  by 
the  colony.  But  that  increase  has  not  been  great.  The 
total  was  ;^737,305  in  the  three  years  ended  June  30, 
1892,  and  for  the  three  years  ended  June  30  last  it  was 
only  jC^7^,^30-  If  Adelaide  had  no  traffic  from  Broken 
Hill  we  fear  the  colony  would  soon  be  in  a  very  bad 
condition  indeed,  and  even  that  cannot  save  it.  It  is 
non-progressive,  and  has  a  millstone  of  debt  about  its 
neck  destined  slowly  to  drag  it  under. 

Ceylon  Tk.\  Companies'  Finances. 
Excellently  as  many  of  these  companies  are  managed, 
their  boards  appear  to  have  an  incorrigible  habit  of  eat- 
ing their  loaf  before  it  is  baked.  Thus  this  week  we 
deal  with  the  accounts  of  the  Carolina  Tea  Company — a 
very  good  sample  of  the  steady  dividend-paying  com- 
pany— and  on  looking  at  the  balance-sheet  we  lind  that 
its  current  liabilities  exceed"  its  liquid  assets  liy  some 
;^4,3oo,  which  is  quite  half  the  net  profit  earned  in  a 
year.  The  company  at  June  30  last  owed  ;^io,ooo  on 
"  bills  paj'able,"  ^2,565  to  "  sundry  creditors,"  and  had 
to  find  ^2,500  for  its  dividend.  On  the  other  hand,  the 
total  amount  of  produce  in  hand,  sold  or  unsold, 
was  ;^8,ooi,  cash  amounted  to  ;^2,042,  and  sundry 
debtors  to  ^£'711.  We  know  it  will  be  stated  that  cash 
balances  ought  to  have  iniproved  by  the  time  the  divi- 
dend is  paid,  but  this  improvement  must  simply  accrue 


out  of  the  profits  of  the  current  year,  and  so  the  com- 
pany proceeds  each  year  to  anticipate  the  net  revenue 
of  the  next  twelve  months  to  a  very  considerable  extent. 
In  many  quarters  this  is  considered  to  be  making  money 
go  farthest,  but  does  it  not  stand  to  reason  that  a  com- 
pany working  under  such  conditions  must  pay  heavy 
charges  for  the  discount  of  its  bills,  which  might 
partially  be  avoided  by  a  better  husbanding  of  its  cash 
resources  ?  A  few  of  the  better  Indian  companies  have 
recognised  this  fact,  but  the  Ceylon  companies,  good 
and  bad,  have  not  yet  got  out  of  the  old  groove.  The 
underlying  reason  for  this  poverty-creating  policy  lies 
in  the  large  sum  of  ;^22,583  credited  to  capital  for 
"  expenditure  on  new  clearings,  buildings,  and 
machinery,"  which  is  only  partially  offset  by  a  reserve 
fund  of  ^8,400.  In  all  these  remarks  it  must  be  re- 
membered that  we  do  not  question  the  intrinsic  strength 
of  the  company,  which  is  moderately  capitalised  at  a 
cost  of  only  ^35  per  acre,  if  the  ;^i 0,000  of  deferred 
shares  are  ignored.  But  the  impoverishment  of  the  bill 
balances,  we  believe,  adds  to  the  cost  of  working,  and 
would  magnify  the  effect  of  an  unsatisfactory  season. 

Fire  Offices'  Warm  Corner. 
We  hold  most  "  corners  "  in  lively  abomination,  and 
therefore  hope  that  the  latest  move  of  the  tariff  fire 
offices  will  land  them  in  such  a  warm  corner  as  they 
will  be  glad  to  escape  from  with  all  possible  speed. 
The  Fimiiicidl  Times  has  unearthed  a  most  insidious 
attempt  on  the  part  of  their  autocratic  committee  to 
boycott  and  finally  suppress  non-tariff  competitors,  so 
as  to  place  the  public  still  more  completely  in  their 
power,  even  than  they  are  at  present.  It  is  scarcely 
necessary  to  mention  the  fact  that  practically  all  the  big 
fire  companies  are  in  the  tariff  "  ring,"  which  maintains 
and  increases  rates  (100  percent,  at  a  time,  occasionally) 
at  its  own  discretion  or  caprice.  There  are,  it  is  true,  some 
twenty  companies  outside  the  ring,  but  they  are  mostly 
small  concerns,  the  best  known  being  the  F'ine  Art  and 
General,  the  Credit,  the  Essex  and  Suffolk,  the  Xational 
of  Great  Britain,  the  National  Reliance,  and  the  Scottish 
Counties,  which  do  a  good  if  not  very  extensive  business. 
In  addition  there  is  Lloyds,  whose  members  have  been 
pushing  this  class  of  business  rather  energetically  of  late, 
and  against  whom  the  new  move  is  principally  directed. 
The  Fire  Offices  Committee  have  recently  made  a  rule 
forbidding  the  acceptance  of  proposals  for  new  insurances 
from  any  broker  who  does  not  give  an  undertaking  in 
the  form  prescribed  that  he  has  not  and  will  not  place  any 
such  insurances  with  any  company  of  individuals,  corpo- 
rate or  incorporate,  except  at  tariff  rates.  This  is  a  form 
of  coercion  which  we  do  not  think  the  public  will 
tolerate  for  one  moment,  and  certainly  the  members  of 
Lloyds  are  not  likely  to  sit  down  under  it  without  a 
most  vigorous  protest.  The  tariff  system  so  far  has 
been  treated  with  friendliness  by  all  interested,  on  the 
assumption  that  it  made  for  the  avoidance  of  ruinous 
competition,  the  strengthening  of  the  offices,  and  the 
rating  of  risks  on  a  scientific  basis.  But  this  new  de- 
parture goes  quite  beyond  the  limits  of  free  and  fair 
dealing,  and  we  sincerely  hope  that  the  companies 
will  be  baulked  in  their  efforts  to  create  a  virtual 
monopoly.  If  they  do  not  charge  the  pubhc  exces- 
sive rates,  it  is  evident  that  their  best  policy  is  to 
allow  the  non-tariff  companies  to  take  all  the  undesir- 
able risks  they  like  on  unprofitable  terms,  and  they  will 
soon  be  compelled  to  suspend  operations.  But  it  looks 
very  much  as  though  the  tariff"  offices  were  feeling  the 
stress  of  competition,  not  only  at  home,  where  the 
advance  in  premiums  has  alienated  their  staunchest 
supporters,  but  also  among  themselves  abroad,  where 
the  tariff  does  not  applj-,  and  that  they  have  t.iken 
this  insane  step  in  the  hope  of  securing  a  still  larger 
proportion  of  the  business.  It  is  a  stupid  attempt,  and 
sooner  or  later  will  react  on  them  with  paralysing  effect. 

Helped  by  Hooley. 
In  order  to  carry  on  a  general  financial  business,  in- 
cluding the   promotion  of  public  companies  and  the 
rendering  of    financfiar  assistance  to  commercial  and 


642 


^be  Jnvestots'  IRevtew, 


November  4,  1899. 


industrial  undertakings,  the  Commercial  Consols 
Limited  was  formed  in  June,  1896,  with  the  nominal 
•capital  of  ;^20,ooo,  of  which  ^^16,985  was  subscribed. 
It  does  not  seem  that  the  pubhc  became  interested  in 
any  way  with  the  subscription,  as  it  was  stated  that  all 
the  capital  was  taken  by  the  directors  and  their  friends. 
Mr.  Hooley,  according  to  the  reasons  given  by  the  secre- 
tary for  the  downfall  of  the  company,  seems  in  no  small 
measure  to  have  contributed  to  its  failure.  The  first 
■business  embarked  upon  by  the  company  was  the  pur- 
chase of  the  premises  known  as  the  Kingston  Metal 
Works  from  that  eminent  financier  for  £i\'j,ooo,  in  the 
hope  that  Messrs.  Humber  &  Co.,  Limited,  would 
acquire  them.  Subsequently  adjoining  premises  were 
purchased  for  the  sum  of  ^16,000,  but  a  recent  valua- 
tion of  the  property  places  the  figure  at  from  .^£^5,000  to 
_^6,ooo.  Having  this  property  on  their  hands,  the  com- 
pany, assisted  by  Mr.  Hooley,  promoted  the  Birmingham 
Tubes,  Limited,  but  owing  to  a  failure  of  the  underwriting 
■contract,  no  subscriptions  were  obtained.  Then  followed 
Mr.  Hooley's  bankruptcy,  and  the  claim  of  ^^50,000 
made  by  the  company  against  his  estate  was  only 
admitted  for  .£6,500,  which  figure  was  approved  on 
appeal.  Its  investments  in  other  concerns  were  of  a 
chequered  description.  In  March,  1897,  it  advanced 
^5,000  to  Mr.  Hooley  in  the  Bovril  promotion,  and 
made  a  profit  of  £2,108.  In  the  following  August  it 
entered  into  a  contract  to  buy  a  hotel  at  Cowes  to  be 
sold  to  a  syndicate.  At  the  present  time  £600  is  owing 
by  the  Hotel  Company,  and  that  concern  is  in  liquida- 
tion. Further,  having  underwritten  4,000  shares  in 
Thomas  Turner,  Limited,  they  were  compelled  to  take 
them  up,  but,  unfortunately,  those  shares  have  been 
hypothecated  to  secure  an  advance.  Such  is  its  unfortu- 
nate history,  and  its  misfortunes  are  said  to  be  traceable 
to  the  purchase  of  the  Metal  Works  and  the  bankruptcy 
of  Mr.  Hooley,  which  latter  stopped  certain  promotions 
being  carried  through.  From  that  statement  we  are  not 
disposed  to  differ. 

A  Strange  T.4.le  from  Southern  India. 
A  pamphlet  of  rather  an  alarming  description  has 
been  sent  to  us  from  Madras.  It  consists  of  reprints  of 
articles  that  appeared  in  the  Madias  Mail,  edited  by  M. 
S.  Shunmuga  Nadar,  and  is  entitled  "The  Sack  of 
Sivakasi  and  other  Atrocities  in  Tinnevelly  District." 
Briefly  the  story  is  this  :  The  inhabitants  of  certain 
villages,  mostly  with  unpronounceable  names,  in  the 
neighbourhood  of  Sivakasi,  were  subjected  to  the 
attacks  of  marauders  of  other  castes  in  May  of  this 
year.  Alarmed  at  the  persistence  and  dangerous 
character  of  these  onslaughts,  the  leading  men  in 
Sivakasi  I'epeatedly  telegraphed  to  the  deputy  magis- 
trate, the  district  magistrate  in  Tinnevelly,  his  Excellency 
the  Governor  and  Council  in  Madras,  the  police 
superintendent  in  Tinnevelly,  and  other  persons  urging 
that  steps  should  be  taken  to  quell  the  riots  and  prevent 
the  contemplated  sack  of  Sivakasi.  No  notice  was  taken 
of  these  telegrams  ;  the  district  magistrate  or  collector, 
as  the  Madras  Mail  pointed  out,  so  far  from  paying  any 
attention  to  the  complaints  lodged  against  the  Maravars 
and  Pallars,who  were  organising  the  lootmg  expedition, 
went  away  for  a  holiday  in  Australia.  The  result  was 
that  the  town,  or  village,  was  attacked  by  some  2,000  of 
the  marauders  and  a  number  of  people  killed  as  well  as 
much  property  looted.  We  find  such  items  as  this 
entered  in  the  pamphlet.  So  and  so,  we  do  not  give  his 
name,  as  it  is  unpronounceable,  aged  about  75,  "  head 
severed  and  thrown  into  the  fire."  Wife  and  son  were 
also  maltreated  ;  indeed,  the  wife  was  "  thrown  into  the 
fire,"  and  the  son,  aged  30,  died  in  the  dispensary  of  his 
wounds.  Beheading  and  throwing  into  the  fire  seemed 
to  be  the  favourite  method  of  getting  rid  of  the  in- 
habitants. This  is  how  the  sack  of  Sivakasi  was  de- 
scribed in  the  pages  of  the  Madras  Mailhy  a  missionary, 
and  it  gives  Englishmen  something  to  ponder  over. 
There  seems  to  be  no  doubt  that  the  local  police  acted 
in  sympathy  with  the  rioters  : — 

On  our  return  herefrom  the  hills,  one  of  the  first  things  we  heard 
was  that  Sivakasi  was  to  be  attacked  on  Tuesday,  the  6th  instant.  I 
heard  the  same  at  Thurnmanaikaupati.     Telegrams  and  letters 


innumerable  had  been  sent  to  the  authorities,  who  came  to  the 
town  to  see,  but  evidently  they  thought  the  people  foolishly  panic- 
stricken.  Great  numbers  of  people  fled  ;  trade  was  dislocated  ; 
most  of  the  bazaars  were  closed  ;  and  the  people  made  strenuous 
efforts  for  their  own  protection.  They  erected  barricades  in  the 
big  streets,  prepared  stones  on  the  flat-roofed  houses,  and  had  a  lot 
of  weapons  made,  and  on  Monday  evening  took  them  and  laid 
them  before  the  god  of  war  (Karuran),  and  consecrated  them  and 
their  lives  to  his  service.  Many  got  guns  and  ammunition  ;  houses 
were  barricaded,  and,  in  fact,  everything  was  done  to  make  good 
their  defence.  Ihat  a  town  could  be  thus  openly  attacked— due 
notice  being  given  beforehand — seemed  incredible,  but  on 
Monday  Maravars  were  found  assembling  in  vast  numbers 
west,  south,  east,  and  north  of  the  town,  and  people  flying 
from  the  town  found  they  had  fallen  out  of  the  frying-pan 
into  the  fire  ;  for  they  were  at  once  robbed  of  all  their 
goods.  On  Monday  evening  we  were  much  relieved  to  hear  that 
the  European  authorities  were  coming  to  the  town.  The  people 
came  to  them  to  make  their  last  appeal  for  protection.  I  sent  all 
the  reliable  information  I  had,  giving  the  present  position  of  the 
bands  of  Maravars  and  their  proposed  plan  of  attack  ;  but  nothing 
was  done — the  town  was  left  to  its  fate.  There  were  about  fifteen 
constables  there,  and  they  were  in  league  with  the  Maravars. 

At  6.30  a.m.  we  spied  the  first  contingent  of  Maravars   coming 
towards  our  village.    This  village  was  almost  in  the  direct  path 
between  the  west  camp  of  the  Maravars  and  the  town.  So  hundreds 
of  Maravars  came  past  us  on  all  sides — they  were  armed  with  long 
sticks  and  knives.    To  look  at  them  you   would  not  have  thought 
anything  was  up.    They  came  straggling  along  in  groups  of  twenty, 
fifty,  and  a  hundred — no  shouting,  no  excitement.     It  looked  a  per- 
fectly cold-blooded  business.    They  stopped  at  our  village,  and  a 
man  harangued  a  large  group,  bidding  them  kill  all  Vho  resisted, 
and   get  as  much   property  as  they   could.  ■    They  also   brought 
bandies  to   carry  away  their  dead  from   the   town.     The   stream 
continued  from  6.30  to  10.30.     This  was  only  on  the  west  side,  but 
on  every  other  side  they  streamed  towards  the  town.     Meanwhile 
the  townspeople  were  prepared.    A  man  was  mounted  on  top  of 
the  temple  car  with  a  telescope,  and  he  informed  those  below  of 
the  position  of  the  enemy,  and  the  points  needing  defence.     10  a.m. 
was  the  time  appointed  for  the  fray  to  commence.     By  that  time 
every  approach  was  threatened  by  a  seething  crowd  of  cut-throats. 
The  Shanars  stood  well  to  their  posts.    The  battle  was  fought  in 
five   different   centres.      One   was  in    front  of    a   triangle   made 
by  the  native    pastor's    house,   the    hospital,   and    police-station. 
Directly    the     Maravars     got     into     the     town     they     went     to 
the    Post    Office,    and    shut     the     postmaster     up    in    a    house 
lest  he  should  telegraph  the  state  of  affairs.     Why  the  magistrate 
had  not  already  done  so,  or,  if  he  had,  why  help  had  not  been  sent, 
remains  to  be  seen.     It  was  a  strategic  move.     The  fight  was  fierce 
and  long.    The  Shanars,  although  they  repulsed  them  many  times, 
could  not  guard  so  many  approaches,  and  at  last  the  Maravars  got 
m  and  set  the  town  on  fire.    The  poor  people — women  and  children 
— had  either  to  remain  in  and  be  burnt  or  face  the  angry  Maravars, 
and  the  story  of  their  sufferings  will  never  be  fully  known.    This 
made  the   Shanars  more   desperate   than  ever,   and  at   last  they 
beat  the  Maravars  by  degrees   out  of  the   town.      They  got  the 
postmaster  out   about  i  o'clock,  and   he   telegraphed  to    Srivilli- 
putur,  when  help  was  at  once  sent,  but  too  late.    The  town  was 
burnt,     bodies    of     dead     were    lying     about     the     streets,   and 
Maravars   were    flying   in   all   directions.      It   was  a  treipendous 
stampede,    and    shows    what    real    cowards    the    Maravars    are. 
The  scene  in  the  town  beggars  description — dead  bodies  lying  in 
the  streets,  heads  severed  from  bodies,  or  headless  trunks  here  and 
there.   One  headless  body  was  that  of  a  woman,  it  had  been  thrown 
into  a  burning  house,  and  then  brought  out  again  half  burnt.     The 
atrocious  deeds  of  the  Maravars  were  simply  awful.     They  spared 
neither  age  nor  sex.     Some  of  the  houses  were  still  burning,  and  it 
was  scorching  to  go  past.     It  was  a  scene  of  awful  desolation  such 
as  I  shall  never  forget.    The  streets  were   empty  when   I   went 
through.     I  met  Miss  T.,  about  two  and  a-half  miles  on  the  east  of 
the  town.     She  had  started  with  an  escort  of  nearly  twenty  police  ; 
when  we  reached  Sivakasi  there  were  but  two  left  !     As  we  went 
through  the  town  many  people  were  out  bewailing  their  dead,  and 
when  they  saw  me  they  came  shrieking  round,   "  Why  did  not  you 
save  us  .'  Look  here  and  look  there,"  pointing  to  the  dead  bodies.    It 
was  awful.    They  took   me  for  a   police  officer.    At  one  time  I 
thought  they  would  have  attacked  me.     However,  we  got  through 
safely  to  Suchiapuram,  and  there  we  had  a  day  of  it. 

There  is  much  more  to  the  same  effect  for  which  we 
have  no  space.  Up  to  the  end  of  July  the  lawlessness, 
according  to  a  correspondent  of  the  paper,  had  not 
been  put  down,  and  the  question  to  be  asked  is.  Why 
did  the  Government  collector  and  the  police  display 
such  apathy  ?  It  is  not  creditable  to  our  Government 
in  the  country  that  deeds  of  this  kind  could  be  possible 
in  any  part  of  the  Peninsula.  The  total  loss  caused  by 
the  riots  is  estimated  by  fhe  inhabitants  at  Rs.  300,000. 
After  the  mischief  was  done  the  Government  sent  native 
infantry  to  protect  the  people,  but  the  native  officials 
refused  to  exert  themselves,  and  allowed  the  marauders 
to  continue  their  plundering.  Well  may  the  Madras 
Mail  ask  what  became  of  the  collector.  Were  the  com- 
plaints annoying  to  him  as  likely  to  interfere  with  his 
contemplated  holiday,  and  did  he  leave  the  matter  care- 
lessly in  the  hands  of  his  subordinates,  without  regard 
to  his  duty  or  to  the  effect  of  such  outrages  upon  the 
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position  of  the  British  in  India  ?  Mr.  Scott,  the  collector, 
left  his  district  on  June  y,  and  anarchy  immediately  fol- 
lowed. What  kind  of  ideas  are  spreading  amongst  the 
people  in  consequence  of  outbreaks  of  this  description 
may  be  gathered  from  the  statement  made  that  the  leaders 
of  the  attacking  party,  the  Maravars,  were  publicly 
declaring  the  "sepoys  and  Europeans  will  not  long 
remain  ; "  in  other  words,  that  the  British  Government 
was  so  careless  of  the  lives  of  humble  villagers,  that  it 
did  not  bother  to  be  at  the  expense  of  keeping  officials 
and  troops  in  the  district  to  maintain  order.  The  other 
day  we  met  a  "  mild  Hindoo"  of  high  intelhgence  and 
education,  and  of  superior  caste.  On  asking  him  how 
things  were  getting  on  in  India,  his  countenance  lighted 
up  with  angry  gleam,  and  he  said, "  they  are  going  from 
bad  to  worse.  It  seems  to  me  at  times  as  if  the  civil 
servants  of  the  Government  must  be  in  the  pay  of  Russia, 
for  they  are  certainly  doing  their  best  in  many  places  to 
prepare  the  people  to  welcome  a  new  master."  And 
there  is  no  question  that  the  thoughts  of  the  dissatisfied 
population  turn  more  and  more  towards  that  country  as 
their  possible  deliverers.  Possibly  some  M.P.  will  drag 
a  little  information  about  these  riots  from  Lord  George 
Hamilton,  now  that  the  House  is  again  assembling  for 
business. 

The  Chinese  Likin  Dues. 
We  are  told  from  Peking  that  the  Chinese  Govern- 
ment has  resolved  on  farming  out  the  likin  dues  in 
the  Province  of  Kwang-tung  for  a  yearly  payment  of 
4,000,000  taels.  If  the  adoption  of  this  disastrous 
system  prove  successful  in  the  province  named,  it  will, 
no  doubt,  soon  be  extended  to  the  other  provinces, 
and  the  last  state  of  Chinese  commerce  will  be  worse 
than  the  first,  bad  as  that  was.  The  tax-farmer  will, 
of  course,  see  that  the  Government  receives  the  full 
amount  it  stipulated  for,  and  that  is  all  that  the  Empress- 
Regent  probably  cares  about ;  but  the  farmer  will  also 
certainly  set  himself  resolutely  to  squeeze  out  of  the  tax- 
payer at  least  double  the  amount  paid  to  the  Government, 
and  that  means  a  very  serious  state  of  affairs  for  the 
traders — foreign  traders  especially.  We  do  not  wonder 
that  the  announcement  has  been  received  with  con- 
sternation in  commercial  circles.  They  know  what  to 
expect  from  such  a  system  of  taxation  torture,  which 
must  seriously  affect  the  whole  trade  of  the  country.  If 
carried  out  to  the  full,  the  change  must  mean  practical 
ruin.  Foreign  Governments  may  protest,  but  it  is 
doubtful  if  their  protests  will  be  heeded.  A  revolution 
might  be  effectual,  but  that  is  a  game  at  which  the 
foreigners  cannot  play,  and  the  native  dealers  prefer 
corrupt  collusion  with  the  likin  collectors  to  turmoil  or 
fighting. 


Critical    Index   to    New    Investments. 

BULL  CREEK  MINERAL  ESTATES,  LIMITED. 
For  a  mining  venture  this  Glasgow  -  born  concern  is  very 
modestly  capitalised  at  ;f55,ooo,  divided  into  ;f20,5oo  in  £1 
preference  shares,  and  ;£r34,50o  in  £1  ordinary  shares,  but  then  it  is 
not  seeking  gold,  but  the  baser  metals,  lead  and  zinc.  The  preference 
shares  are  entitled  to  priority  as  regards  capital,  and  carry  i.  cu;r.- 
prcferential  dividend  of  6  per  cent,  per  annum,  until  they  have 
received  lOO  in  cumulatives,  when  they  become  ordinary  shares- 
Another  provision  made  is  that  surplus  profits,  after  the  ordinary 
shares  have  received  6  per  cent.,  are  to  be  divided  equally 
between  the  two  classes.  The  purchase  price  is  fixed  at 
;£42,ooo,  of  which  only  ^2,200  is  to  be  in  cash,  to  enable  the  vendor 
to  pay  all  preliminary  expenses  up  to  and  including  the  date  of 
allotment,  and  the  remainder  is  payable  in  34,500  ordinary  shares, 
and  7,500  preference  shares.  Only  13,000  preference  shares  are 
thus  left  to  be  offered  for  public  subscription.  The  property  is 
stated  to  consist  of  about  1,560  acres  of  mineralised  land  in  O/ark, 
Christian  County,  Missouri,  and  various  expert  opinions  as  to  its 
value  are  quoted  in  the  prospectus,  including  one  from  Dr.  Jenney, 
late  United  States  geologist.  According  to  these  reports  lead  and 
zinc  are  not  tlie  only  sources  of  income  to  be  relied  on,  as  1,000 
acres  of  the  land  are  covered  with  merchantable  timber,  and  the 
property  also  contains  building  and  p.iving  stones  and  stones  suit- 
able for  lime  and  cement.  Our  only  wonder  is  that  such  an  Eldorado 


is  to  be  sold  so  cheap,  but  that  might  be  because  for  once  in  a. 

way  it  is  honestly  sold. 

SCOTT.  SON  &  CO.,  LIMITED. 
The  prospectus  of  this  concern  was  issued  on  Monday  last,  and 
by  that  means  it  escaped  criticism  from  the  weekly  papers  nntlJ 
such  criticism  was  Ujo  late  to  be  of  service  to  the  public,  and  on 
Thursday  we  learned  that  the  first  batch  of  letters  of  allotment  and 
regret  had  been  sent  out.  We  trust  this  is  merely  a  matter  o* 
form,  and  does  not  mean  that  applications  have  been  numerous- 
From  various  quarters  we  have  received  hints  that  things  were 
not  all  they  seemed— that  the  business  was  one  which  had  long, 
ago  seen  its  best  days — but  we  were  hardly  prepared  for  the  state- 
ment made  in  Thursday's  Financial  Times.  Should  it  prove  true 
that  the  profits  during  the  six  years  in  which  they  are  said  to  have 
averaged  ;fii,ooo  have  ranged  between  £17,000  and  ;fl,ooo,  the 
method  employed  by  the  vendor  is  certainly  open  to  emphatic 
criticism,  if,  indeed,  wilful  misrepresentation  of  facts  could  not  be. 
proved  against  him.  That  there  was  something  very  like  intent  to- 
deceive  seem*  evident,  and  we  should  recommend  anyone  who  has 
applied  for  shares  and  received  an  allotment  to  consult  his  solicitor 
on  the  chances  of  recovering  his  deposit  and  cancelling  the  liability. 
Those  who  have  received  letters  of  regret  will,  no  doubt,  be  quite- 
satisfied  to  have  escaped  so  cheaply. 

ALLIANCE     ELECTRICAL    COMPANY,    LIMITED. 

This  is  a  creation  of  Veritys,  Limited,  formed  to  take  over  the 
electric  light,  wiring,  installing,  and  retailing  of  fixtures,  a  branch 
of  their  general  business  of  electrical  manufacturing  and  wholesale 
supply  of  apparatus  to  the  trade,  and  except  for  the  new  name  is  to 
all  intents  and  purposes  still  a  branch.  The  capital  isfixedat;^i20,ooo,. 
in  7,000  5  per  cent,  cumulative  preference  shares  and  5,000  ordinary 
shares,  both  of  ;£'io  each,  and  the  whole  of  the  preference  shares 
are  offered  for  subscription.  This  reads  strangely,  when  we  tun» 
to  the  purchase  consideration  asked,  and  find  that  the  vendors  take 
;f  106,150,  of  which  ;^5o,ooo  is  to  be  in  ordinary  shares  and  £5(>,iSf>- 
in  preference  shares,  with  the  proviso  that  they  will  accept  ;C56,i5o 
in  cash,  with  interest  at  5  per  cent,  from  February  i  last,  in  place  of 
these  preference  shares,  should  the  company  require  them  to  do  so. 
The  profit  statement  is  very  nice  ;  the  auditor  states  that  the 
accounts  of  this  part  of  the  business  were  not  kept  separate  from 
those  of  the  rest  of  the  business  until  1896,  and  certifies  that  they 
have  amounted  to  ;f9,2oo,  ;f8,48i,  and  £S,()gi  in  the  past  three 
years.  Mention  is  made  of  a  contract  whereby  the  new  company- 
binds  itself  to  buy  from  Veritys'  goods  of  their  manufacture  at  aa 
increased  cost  beyond  that  charged  in  the  accounts  before 
February  i  last,  and  the  sale  agreement  also  contains  provisions  as 
to  the  supply  of  goods  on  special  terms  for  a  period  of  ten  years, 
and  as  to  the  purchase  and  sale  of  goods  by  the  company  during 
the  same  period.  We  should  like  to  know  a  little  more  about  these 
provisions  before  investing  in  the  preference  shares.  If  the 
business  is  so  good  to  sell,  it  ought  to  have  tjcen  better  still  ta 
keep. 


Company  Reports  and   Balance-sheets. 

•,•  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Join  t  Slock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  THE  Investors  Review, 
Norfolk  House,  Norfolk-street.  W.C, so  as  to  insure  prompt  notici 
in  these  columns. 

RAILWAYS. 

Alaiuma  Great  Southern  Railway.— For  the  year  ended 
June  30  the  gross  receipts  amounted  to  ^^375,227,  an  increase  of 
;^I5,348,  and  working  expenses  to  ^^256,417,  an  increase  of  ;Cl3i02I. 
•  the  net  increase  in  revenue  t>eing  therefore  only  £2,327.  Includ- 
ing ^^56,620  brought  forward,  the  total  available  was  £'109,464,  of 
which  £1,028  was  written  off  an  account  looked  upon  as  \'alueless, 
and  after  payment  of  the  preference  dividend  £69,223  is  carried 
forward.  The  directors  consider  the  traffic  disappointing,  as  it  doe* 
not  reflect  the  great  improvement  that  has  taken  place  on  many  of 
the  American  railways,  but  business  was  again  interrupted,  not 
only  by  yellow  fever  quarantine  regulations,  but  also  by  damage 
and  delays  caused  by  storms  and  washouts.  The  increased  expen- 
diture was  due  to  maintenance  of  equipment,  which  cost  £7,39* 
more  than  in  1898,  and  to  expenses  of  transportation,  which  in- 
creased by  £10,325,  due  to  the  higher  prices  for  coal  and  olher 
materials,  and  to  increased  wages.  We  can  only  sympathise  with, 
the  directors  on  their  misfortunes,  and  trust  that  their  careful  man- 
agement will  be  duly  rewarded  in  the  near  future. 

San  Paulo  (Brazilian)  Railway  Company.  —  During  the 
half-year  ended  June  30  this  company  complains  ttiat  its  traffic 
suffered  from  the  continued  commercial  depression  which  prevailed 
throughout  Brazil  and  from  the  low  rate  of  exchange.  The  receipt* 
in  Brazil  came  to  £242,237,  against  £217,940  a  year  ago,  and  by  the 
trick  of  revaluing  assets,  £2^*66  was  added  to  this  sum  ;  receipts- 
from  transfer  fees  and  interest  on  tanking  account  brought  the 
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total  up  to  ;^245,o82.  Working  expenses,  including  administration 
expenses  in  this  country,  absorbed  ;£'i59,354,  or  £iy,2:-,$  more  than 
in  1897,  leaving  a  net  balance  of  ;^85,728.  Including  ;£'ioi,i48 
brought  forward,  the  amount  available  for  distribution  was  ;£i6o,ooi 
after  meeting  debenture  interest,  so  (he  preference  shares  get  a 
dividend  at  the  rate  of  5  per  cent,  per  annum,  while  the  ordinary 
and  new  ordinary  shares  receive  a  dividend  at  the  rate  of  5  per  cent, 
.for  the  half-year  out  of  the  special  fund,  and  a  balance  of  ;f57,i43 
is  carried  forward.  The  new  work  on  the  duplication  of  the  line, 
.&C.,  has  proved  much  more  costly  than  the  original  estimates.  The 
reasons  for  this  excess  are  said  to  be  the  difficulties  met  with  on  the 
Serra,  the  failure  and  consequent  rebuilding  of  two  nearly  com- 
pleted tunnels,  and  the  large  increase  in  the  Brazilian  Customs 
duties  since  the  work  was  commenced.  All  these  mean  extra  cost, 
and  the  directors  ask  for  power  to  create  pf 500,000  4  per  cent,  de- 
benture stock,  to  be  repayable  at  par,  only  if  and  vihsn  the  company 
sell  their  railway  on  six  months'  notice. 

MiNAS  AND  Rio  Railway  Co. — It  is  a  pity  that  this  otherwise 
well-managed  company  persists  in  converting  its  receipts  and 
expenditure  into  sterling  at  the  fancy  rate  of  exchange  of  27d.  per 
milreis,  as  the  figures  so  treated  do  not  give  a  true  idea  of  its  posi- 
tion. The  receipts  for  the  year  ended  June  30  amounted  to  ;^I98,634, 
or  ;f27,777  less  than  a  year  ago,  and  working  expenses  were 
^157,404,  or  ^4,865  less.  Allowing  for  the  general  charges  in 
England  and  difference  in  exchange  on  remittances  for  materials 
and  stores  purchased  and  sent  out,  there  was  a  balance  of  £16,693 
for  the  Brazilian  Government.  The  falling  off  in  receipts  was 
mainly  in  passengers,  parcels,  coffee,  and  cattle,  especially  the  last,  of 
which  29,013  head  less  were  carried  ;  while  the  shortness  of  the  crop 
accounts  for  the  decrease  in  coffee  traffic.  Working  expenses  are 
still  adversely  affected  by  the  depreciation  in  the  currency.  The 
Government  guarantee  was  paid  wholly  in  funding  bonds  this  year, 
and  these  were  disposed  of  at  prices  averaging  £86  8s.  gd.  per 
cent.,  and  the  proceeds  applied  so  far  as  required  to  the  service  of 
the  debentures  and  to  the  payment  of  the  interim  dividend  at  the 
rate  of  5  per  cent,  per  annum.  A  further  distribution  at  the  same 
rate  is  now  made,  making  the  total  dividend  the  same  as  in  1898. 
The  sum  of  ;£lo,ooo  is  again  transferred  to  working  capital  and 
£16,546  to  special  reserve,  so  that  these  two  accounts  now  stand  at 
£45,306  and  £30,558  respectively.  During  the  past  year  the  com- 
pany has  recovered  half  of  the  money  due  by  Messrs.  Hopkinson 
■&.  Sons,  and  a  further  dividend  of  2s.  in  the  pound  is  to  be  paid 
this  month,  and  from  the  remarks  in  the  report  the  directors 
evidently  hope  to  eventually  recover  the  total  amount.  But  its 
future  is  not  much  brightened  by  that  hope. 

Mexican  Railway  Ccvipaxv,  Limited.— For  the  six  months 
ended  June  30  last  the  gross  receipts  were  $2,330,031,  and  the  ex- 
penses $1,239,138,  or  5318  per  cent,  of  the  receipts.  These  figures 
show  a  gain  in  gross  income  of  §253,141,  and  a  rise  in  expenses  of 
$88,623,  or  only  35  per  cent,  of  the  increased  earnings.  After  pro- 
viding for  interest,  £6o,ooo,  on  the  debenture  stock,  and  deducting 
^5,000  to  cover  part  of  the  £9,030  cost  of  the  thefts  of  the  company's 
cashier  in  Mexico,  who  has  killed  himself,  the  balance  left  for  the 
first  preference  stock  is  ;^49,486,  including  £717  brought  forward. 
The  board,  as  already  announced,  devotes  this  to  provide  a  dividend 
at  the  rate  of  £3!  per  cent,  per  annum  on  the  first  preference  stock, 
after  payment  of  which  about  £41  will  remain  to  carry  forward. 
The  remainder  of  the  loss  through  an  official's  dishonesty  is  drawn 
from  the  reserve,  and  justifiably  so,  for  the  company  is  rich  in  this 
respect,  possessing  no  less  than  £203,868  worth  of  high-class 
securities  representing  its  various  reserve  funds.  It  is  stated  in  the 
report  that  the  posting  arrangement  with  the  Inter-Oceanic  Company 
came  to  an  end  at  the  close  of  May  last,  and  the  various  negotiations 
entered  into  for  its  renewal  have  led  to  no  result.  But  the  new  Rail- 
way Law  renders  an  agreement  of  that  kind  no  longer  necessary, 
as  it  tends  to  "  prevent  that  demoralisation  of  rates  which  results 
irom  reckless  competition."  This  is  something  to  the  good,  and 
meantime  the  Mexican  Tra'ffic  Association  is  to  be  kept  up.  The 
company  seems  also  likely  to  benefit  by  the  new  classification  of 
rates— into  twelve  groups  instead  of  3— if  we  may  judge  by  the  con- 
tinued growth  of  its  earnings.  For  the  first  three  months  of  the 
current  half-year  the  gross  income  was  $77,850  more  than  in  the 
■corresponding  period  of  last  year.  Messrs.  Pearson  &  Son  are 
making  good  progress  with  the  Vera  Cruz  Harbour  works,  in  spite 
of  scarcity  of  labour,  and  altogether  the  future  of  the  railway  and  its 
port  wears  a  hopeful  look.  A  slight  improvement  was  exhibited  by 
the  rate  of  exchange  last  half-year,  the  dollar  averaging  23-4od. 
against  22-25d.  in  the  first  half  of  1898. 

TEA  COMPANIES. 

New  Dimiiula  Company.— This  is  a  Ceylon  tea  company  which 
•was  reorganised  for  a  very  good  reason,  as  the  share  capital  of  the 
old  company  was  awkwardly  divided  into  three  classes  having 
cumbrous  rights  and  privileges.  Evidently,  to  show  that  it  was  not 
a  reorganisation  of  the  meretricious  kind,  the  directors  so  managed 
•the  arrangement  that  it  has  led  to  a  reduction  in  the  capital — from 
j£86,2oo  to  £78,954.  Before  commenting  upon  the  figures  of  the 
report,  we  might  complain  that  it  contains  no  particulars  regarding 
acreage,  crop,  or  price  obtained  for  the  tea,  yet  out  of  the  eight 
pages  of  which  it  consists  no  less  than  three  ate  blank.  This  infor- 
mation was  certainly  supplied  at  the  meeting,  but  it  would  be  far 
better  set  forth  in  the  report.  From  the  accounts  it  appears 
that  the  gross  income  of  the  year  ended  June  30  was 
£36,346,  and  working  expenses  amounted  to  £18,519,  leaving 
£17,631  as  profit.  Of  this  £305  was  written  off  tea  extension 
account,  and  £22  off  factory  and  machinery  account,  which  funds  are 
both  extinguished.  A  dividend  of  20  per  cent,  was  then  declared 
upon  the  shares,  £1,000  was  placed  to  reserve,  and  £1,260  carried 
forward.  The  high  dividend  declared  will  trench  upon  the  liquid 
resources  of  the  company,  as  the  old  reserve  has  been  wiped  out. 


but  the  company  is  capitalised  at  a  low  value.  From  the  statements 
at  the  meeting  it  appears  that  there  is  a  cultivated  area  of  2,350  acres, 
almost  the  whole  of  which  is  mature,  and  the  crop  was  1,001,196  lb., 
which  realised  an  average  price  of  8'30d.  per  lb.  The  capital  cost 
was  therefore  about  £33  103.  per  cultivated  acre,  without  taking 
into  account  775  acres  of  forest  timber  and  reserve. 

Carolina  Tea  Company  of  Ceylon. — The  formation  of  this 
company  dates  back  to  1892,  but  its  reports  receive  little  attention 
outside  an  interested  circle.  The  statement  for  the  year  ended 
June  30  is,  however,  of  exceptional  interest,  as  it  shows  how  little 
the  rise  in  exchange  would  have  affected  Ceylon  tea  companies  had 
not  the  movement  been  accompanied  by  a  fall  in  the  price  of  tea. 
A  table  in  the  report  sets  forth  the  results  obtained  by  the  company 
during  the  last  four  years  in  the  following  manner  : — 
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Thus  the  cost,  which  is,  of  course,  governed  by  the  exchange 
was  only  iSd.  per  lb.  more  in  the  year  1898-9  than  in  the  year 
1895-6,  although  the  exchange  has  risen  to  /^d.  per  rupee  in  the  inter- 
val. The  directors  ascribed  this  result  to  the  effect  of  increased  crops 
and  large  economies  in  expenditure  on  the  estates  and  in  Colombo. 
One  point  specially  noted  is  the  fact  that  the  agents  at  the  latter 
port  have  modified  their  scale  of  charges  to  the  advantage  of  the 
company,  a  proceeding  which  has  been  recorded  by  many  Ceylon 
tea  companies  in  the  past  twelvemonth.  Including  £112  brought 
forward,  the  net  profit  for  the  past  year  amounted  to  £8,349,  of  which 
£2,450  was  required  for  debenture  interest,  £3,500  for  a  dividend  of 
7  per  cent,  upon  the  ordinary  shares,  and  £1,200  for  reserve.  A 
balance  at  £1,199  was  carried  forward.  The  increase  in  the 
balance  forward  is  explained  by  the  directors  as  havmg  been 
thought  advisable,  in  view  of  suggestions  from  the  general 
manager  in  Ceylon,  that  considerable  additions  ought  to  be  made 
to  accommodation  and  machinery  at  the  principal  factory.  The 
dividend  is  2  per  cent,  better  than  that  of  the  preceding  year,  but 
is  4  per  cent,  less  than  for  1895-6,  the  first  year  shown  in  the  table. 
Some  £10,000  of  deferred  shares  issued  to  the  vendors  in  part 
payment  for  the  property  receive  no  dividend,  as  they  are  only 
entitled  to  participate  after  the  ordinary  shares  have  received 
10  per  cent,  and  £1,200  has  been  placed  to  reserve. 

MISCELLANEOUS. 

Dalgetv  &  Co.,  Limited. — The  report  for  the  year  ended 
June  30  is  as  empty  of  real  information  as  its  predecessors,  and  the 
balance-sheet  is  made  up  in  the  same  meagre  manner.  When,  we 
wonder,  will  the  shareholders  wake  up  and  insist  on  more  details 
being  given  them  as  to  the  position  of  the  company?  Not,  ap- 
parently, until  the  dividends  show  signs  of  falling  off,  and  by  that 
time  it  may  be  too  late  to  retrieve  lost  ground.  The  profit,  including 
£20,439  brought  forward,  is  said  to  amount  to  £105,976,  and  after 
payment  of  the  usual  dividends  of  8  per  cent.,  a  balance  of  £25,976 
is  carried  forward.  This  is  all  the  light  thrown  on  affairs  by  the 
director's  statement.  No  mention  is  made  of  the  indebtedness 
under  terminable  debentures,  although  this  is  less  by  £89,925,  and 
the  interest  has  been  reduced  on  £13,730  more.  The  greatest  blot, 
however,  is  one  to  which  we  have  frequently  taken  exception,  the 
lumping  together  in  one  item  of  advances  on  land,  stations,  stock, 
wool,  and  property  held  bj'  the  company.  This  conglomerate 
makes  a  total  of  £4,139,709,  or  £133,000  less  than  it  was  a  year  ago. 
How  much  of  the  reduction  in  these  debentures  and  in  the  value  of 
the  properties  held  is  due  to  the  flotation  of  E.  Rich  &  Co.,  which  took 
place  a  year  ago .'  Further  criticism  of  the  directors'  ways  is 
useless,  and  the  shareholders  must  look  to  their  own  efforts  to  pro- 
duce the  much-needed  reforms.  The  questions  we  asked  last  year 
are  still  unanswered,  and  if  the  shareholders  do  not  care  to  press 
them,  it  is  no  business  of  ours  to  pull  their  chestnuts  out  of  the 
fire. 

Queensland  Investment  and  L.\nd  Mortgage  Company. — 
Misfortunes  still  pursue  this  unfortunate  concern,  which  has  had  a 
most  eventful  career  in  so  far  that  it  has  twice  been  compelled 
to  write  down  its  capital,  and  has  paid  no  dividend  on 
either  class  of  ordinary  shares  since  1890,  nor  on  the  preferred 
ordinary  stock  since  its  issue  in  1894.  For  the  year  ended  June  30 
the  story  is  as  melancholy  as  ever.  The  income  from  all  sources, 
including  £2,105  balance  of  overdue  interest  recovered  from  partial 
sale  of  an  estate  in  Queensland,  amounted  to  £34,350,  and  of  this 
£29,726  was  eaten  up  by  debenture  interest  and  interest  on  calls 
paid-up  in  advance  on  certain  ordinary  shares.  The  directors  and 
auditors  in  London,  Brisbane,  and  Adelaide  took  £1,585,  and  salaries 
and  other  expenses  brought  the  total  expenditure  up  to  £4,483.  The 
debit  balance  on  the  year  amounted  to  £4,318,  and  the  £4,469 
brought  forward  brings  the  loss  to  date  up  to  £8,787.  This 
is  a  black  enough  look-out,  and  the  future  does  not 
seem  very  hopeful,  as  the  directors  carefully  abstain  from 
holding  out  hopes  of  improvement.  The  loss  is  ex- 
plained by  them  as  being  due  to  the  large  amount  of 
capital  invested  in  assets  which  are  at  present  unproductive.  No 
less  than  £144,536  is  locked  up  in  building  sites,  unlet  properties, 
and  other  assets  admitted  to  be  yielding  no  return,  and  the  only 
provision  made  for  depreciation  is  a  sum  of  £18,880,  mostly 
accumulated  in  the  past,  as  only  £545  was  added  during  last  year 
from  amounts  recovered  on  forfeited  shares  and  realised  in  excess 
of  book  value  by  the  sale  of  a  South  Australian  property,  this  last 
item  being  one  of  £12  only.  The  company  has  been  so  long  in 
the  mud  that  it  seems  to  have  permanently  taken  root  there.     Only 
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one  cheering  feature  is  to  bu  found  in  the  balance-sheet — the 
reduction  of  the  terminable  cicbtntures  from  _f  140,741  to  ;f  125,5X1 
during  tlic  year,  and  their  further  reduction  since  June  to  _t'i  16,081, 
but  we  are  afraid  the  shareholders  will  not  be  in  a  condition  to 
appreciate  this  comfort  properly. 

K.  H.  &  S.  RofjKKs,  LiMrnci).— It  is  somewhat  diflicult  to  esti- 
mate the  chances  of  a  company  engaged  in  the  manufacture  of 
shirts  and  collars,  but  the  board  of  this  concern  appears  to  show  a 
certain  amount  of  prudence,  W'c  can  only  say  "  a  certain  amount" 
as  no  profit  and  loss  account  is  supplied  with  the  balance-sheet,  and 
therefore  one  cannot  tell  much  how  the  company  is  being  worked. 
According  to  the  directors,  the  net  profits,  including  ^277  brought 
forward,  amounted  in  the  year  ended  September  30  to  ^^13,569. 
After  payment  of  preference  interest  the  ordinary  shares  receive 
dividends  equal  to  7J  per  cent,  for  the  year,  ;^i,400  is  placed  to 
reserve,  and  ;^20<)  carried  forward.  This  is  the  second  year  of  the 
company's  existence,  and  the  reserve  fund  will  now  stand  at  £2,600, 
whilst  there  is  also  a  reserve  for  depreciation  amounting  to  ;f  2,650, 
besides  an  insurance  reserve  of  .^38.  A  favourable  point  about  this 
company,  and  one  which  impresses  us  considerably,  is  the  fact  that, 
according  to  the  balance-sheet,  it  docs  not  owe  a  penny  to  anyone 
except  its  shareholders.  On  tlie  other  hand,  its  stock  and  book 
debts  come  to  about  ;£58,6oo,  both  of  which  assets  ought  to  be  fairly 
liquid. 

Eastern  E,\tension  Telegraph  Company.— The  revenue  of 
this  company  steadily  improves,  no  doubt  as  a  result  of  recent  re- 
ductions in  the  tariff.  Gross  receipts  in  the  half-year  ended  June 
30  amounted  to  ;f324,36r,  or  an  increase  of  ;£^47,o79  ;  working  ex- 
penses to  £loy,2<i(y,  or  an  increase  of  .£3,393  ;  and  the  profit  to 
;f2l7,094,  or  an  increase  of  ^42,686.  The  sum  of  .£4,400  is  deducted 
for  income-tax,  ;£3i,895  for  interest,  and  £$,ono  for  the  creation  of  a 
reserve  fund  in  connection  with  the  proposed  removal  of  the  head 
offices.  Out  of  the  balance  of  ^'175,799,  two  quarterly  interim 
dividends  of  ij  per  cent,  absorb  ^£62,500,  the  sum  of  .^f  100,000 
is  tranfcrred  to  general  reserve,  and  ;{^I3,2()9  is  carried  for- 
ward. Tlie  general  reserve  also  benefited  by  Z12.337  re- 
ceived for  interest  upon  investments,  but  £bVi,<)0\  was 
drawn  from  it  in  order  to  provide  renewals  and  extensions 
of  the  system,  so  that  its  total  now  stands  at  /;869,o45. 
Scenting  the  Pacific  cable  from  afar,  the  board  has  made  a  proposal 
to  the  Australasian  Governments  whereby  the  new  Cape  cable  shall 
be  extended  to  Perth  and  Adelaide,  and  the  tariff  at  once  reduced 
to  4s.  per  word,  to  bo  followed  by  further  reductions  on  a  sliding 
scale  down  to  2s.  6d.  per  word  as  the  traffic  responds  to  the 
reductions.  No  guarantee  or  subsidy  is  asked  for  this  extension, 
the  only  condition  attached  to  the  offer  being  that  the  company 
may  be  allowed  the  same  freedom  of  dealing  directly  with  the 
public  in  Australia  as  prevails  in  this  country  and  elseivhere.  This 
request  ajipears  only  reasonable,  but  it  would  have  been  better  had 
the  offer  been  made  two  years  ago. 

Yokohama  Specie  Bank.— The  gross  profits  for  the  six  months 
ended  June  30,  including  362,303  yen  brought  forward,  amounted 
to  5,551,285  yen,  an  increase  of  600,585  yen  compared  with  the 
corresponding  period  of  1898.  Current  expenses,  interest  on 
deposits,  and  officers'  remuneration  having  been  met,  the  net  balance 
left  was  1,448,525  yen,  compared  with  1,365,000  yen  a  year  ago, 
and  200,000  yen  are  again  added  to  the"  reserve  fund,  making  it 
7,500,000  yen,  and  50,000  yen  to  the  fund  for  the  new  building. 
The  usual  dividend  at  the  rateof  15  per  cent,  per  annum  is  declared, 
which  this  year  absorbs  112,500  yen  more,  and  leaves  a  balance  of 
411,025  yen  to  be  carried  forward.  Deposits  show  a  steady  increase 
in  their  amount  ;  indeed,  the  business  of  the  bank  seems  to  be 
growing  in  every  direction,  and  the  capital  has  been  increased  to 
24,000,000  yen  by  the  issue  of  new  shares  of  the  nominal  value  of 
100  yen  each,  of  which  50  yen  arc  to  be  paid  up  in  March  next. 

Grand  Centkai,  Mining  Co.mpany.— The  report  for  the  year 
ended  August  31  shows  that  the  net  profit  realised  was  ;<^93,033,  and 
with  ^22,944  brought  forward,  the  total  balance  is  .£115,977.  Out  of 
this  X9,6i8  has  been  expended  on  improvements,  property  chargable 
to  capital  account,  and  three  dividends  of  2s.  each,  aggregating 
X75,ooo,l  have  been  paid,  leaving  £31,359  to  be  carried  forward. 
The  ore  reserves  are  estimated  at  105,000  tons,  and  the  reports  from 
the  mine  manager  continue  very  satisfactory.  The  gross  receipts 
for  Side  of  bullion  and  concentrates  amounted  to  £iii,f>z\,  and  the 
working  expenses  were  ;^86,593.  We  should  like  to  see  the  com- 
pany giving  fuller  details  of  its  working,  but  otherwise  the  position 
appears  to  be  satisfactory  enough. 

Rochdale  and  Manor  Brewery.— This  company  has  done 
ather  better  in  the  twelve  months  ending  September  30  than  in 
the  previous  year,  but  it  is  extremely  foolish  to  he  in  such 
haste  to  commence  paying  dividends.  The  distribution  proposed 
is  only  2^  per  cent.,  or  £2,537,  which  is  just  about  the  amount 
the  company  had  to  write  oft  for  acknowledged  b.ad  debts  last 
time,  when  no  dividend  was  paid  and  only  £10  remained  to  be 
carried  forward.  The  balance  of  the  preliminary  expenses,  ^^587, 
is  written  off,  against  ;£3oo  last  year,  and  ;£53o  remains  to  be 
carried  forward.  The  principal  danger  to  the  company  lies  in  the 
fact  that  the  provision  for  depreciation  is  totallv  inadequate, 
especially  as  much  of  the  property  consists  of  leaseholds.  Last 
year  ;£i,443  was  written  off,  and  this  time  the  amount  is  only  X15 
more  on  assets  valued  at  i,"285,9(x; — a  mere  J  per  cent.,  in  fact. 
It  ought  to  lie  at  least  ten  times  as  much,  and  it  would  have  t)een 
far  wiser  to  postpone  dividend  distributions  till  the  accxiunts  could 
be  made  to  present  a  healthier  appearance.  As  it  is,  the  security 
of  the  preference  capital  appears  to  be  dangerously  impaired,  and 
the  slightest  reverse  in  trade  would  make  the  position  extremely 
.nncomlortable. 

Anskli,  it  Sons. — This  Birmingham  brewery  managed  to  make 
a  net  profit  of  £'56,549  in  the  twelve  months  ended  September  30, 


out  of  which  it  is  proposed  to  pay  a  dividend  of  8  per  cent,  on  the 
ordinary,  the  same  as  last  year,  and  after  carrying  £'40,000  to  re«enrc, 
there  remains  ;£i  1,833  to  be  carried  forward,  against /g.SSi  bronglit 
into  the  accounts.  Last  year  the  net  profit  was  jt'S'.'"^'  "^  "' 
which  £25,000  was  placed  to  reserve,  and  the  balance  of  ;£io,ooo 
for  goodwill  was  also  written  off.  The  re»er\'e  fond  now  stands  at 
;£65,ooo,  practically  equalling  the  detjcnture  issue,  and  in  two  years 
the  company  has  set  aside  no  less  than  £75,000  to  strengthen  its 
position.  'This  is  very  prudent  policy,  and  if  it  is  continued  for 
another  year  or  two,  the  company  will  be  rendered  independent  of 
the  ups  and  downs  of  trade,  if  there  is  no  latent  weakness  in  the 
accounts.  We  have  no  reason  to  suspect  anything  of  the  sort,  bnt 
may  point  out  that  £98,178  is  a  large  amount  for  such  a  business  to 
owe  to  sundry  creditors.  The  property,  plant,  and  machinery  mmt 
also  be  valued  on  a  very  liberal  scale,  as  they  stand  at  £y>\,T(>i,  or 
£90,000  more  than  the  entire  capital  and  debentures  issued.  Bat 
80  long  as  profits  remain  on  their  present  level,  the  company  l»a» 
certainly  nothing  to  fear. 


PROPERTY  AND  AUCTION  NOTES. 

Tokenhouse-yard  had  an  excellent  overturn  last  week,  the  \.ot>^  of 
£129,551  realised  tieingthe  t)est  for  a  considerable  time  past.  "The 
item  which,  of  course,  attracted  most  interest  was  the  important 
building  plot  in  London-wall,  which,  we  understand,  was  knocked 
down  to  Major  Kicarde-Seaver  (not  Major  Ricardo,  as  originally 
stated),  acting  on  behalf  of  Messrs.  Wernher,  Beit  &  Co.  These 
South  African  magnates,  with  their  enormous  interests  and  numerous 
companies  to  manage,  are  not  very  comfortably  housed  at  present  in 
their  Bishopsgate-street  quarters,  and  it  is  doubtless  their  intention 
to  build  more  suitable  premises  for  themselves  on  part  of  the  new 
block  which  they  have  acquired.  The  ground-rent  of  £18,000  per 
annum  is  believed  to  be  the  largest  amount  paid  by  any  individual 
leaseholder  in  the  City,  a^d  the  price  of  8s.  zd.  per  square  foot 
which  it  represents  also  constitutes  a  record  for  such  property.  It 
will  be  rememtiered  that  the  equally  valuable  adjoining  plot  put  up 
last  year  went  for  a  fraction  under  7s.  per  foot.  So  that  land  in  the 
City  is  evidently  not  on  the  down-grade  just  yet. 

Besides  the  activity  at  the  Mart,  estate  agents  have  done  very  well 
with  their  private  sales,  and  several  important  transactions  have 
recently  been  recorded.  The  Corp<;ration  Hotel  at  Middlesbrough, 
which  failed  to  find  a  purchaser  when  it  was  put  up  to  auction,  has 
just  changed  hands  for  £22,500.  Mr.  Harold  Harmsworth  has 
secured  by  private  treaty  the  historic  residence  known  as  Wild- 
woods,  North  Knd,  Hampstead,  for  £16,750.  The  grounds  extend 
to  only  three  acres — without  a  cow,  but  there  may  t>e  a  ghost  of  the 
first  Earl  of  Chatham,  who  shut  himself  up  in  one  of  the  rooms  of  the 
house  for  two  years,  holding  no  communication  with  the  outside  world, 
and  receiving  his  meals  through  a  small  hole  in  the  wall  of  the  apart- 
ment. A  freehold  ground  rent  of  £1450  secured  on  a  block  of  flats 
in  Sloane-street  has  hten  sold  by  Messrs.  Dunn,  Soman  &  Cover- 
dale  for  £41,500,  or  over  twenty-eight  years'  purchase.  The  same 
tirin  has  disposed  of  an  improved  leasehold  ground  rent  of  £1,000 
from  a  block  of  flats  in  Chelsea  for  £23,000,  and  a  freehold  ground 
rent  of  £350  from  flats  in  Red  Lion-square  for  £10,500.  Stradishaii 
Place,  a  residential  estate  of  540  acres  near  Newmarket,  has  h>eeti 
sold  by  Messrs.  Hampton  &  Sons,  but  the  price  has  not  transpired. 
A  building  plot  of  25  acres  at  Horley  has  changed  hands  at  atxmt 
£153  per  acre,  and  a  block  of  houses  and  shops  in  Kentish  Town, 
which  was  withdrawn  from  sale  two  or  three  weeks  ago,  has  been 
disposed  of  in  one  lot  for  nearly  £10,000.  In  the  provinces  business 
has  been  fairly  brisk,  but  the  transactions,  as  a  rule,  have  been  o£ 
purely  local  interest. 

At  the  Mart  on  Monday  the  day's  sales  realised  £13,415.  Ttje 
principal  item  was  an  unexpired  term  of  twenty-one  years  at  a 
ground  rent  of  £60  per  annum  on  property  in  Clerkenwell,  which, 
went  for  £3,025.  .\  house  in  Highbury  New  Park,  rented  at  £ltoa 
and  subject  to  a  ground  rent  of  £21,  the  le.ase  having  fifty  and  d 
half  years  to  run,  fetched  £1,050.  Only  two  other  items  r'eache 
four  figures,  and  there  was  nothing  of  surpassing  interest  in  th  _ 
day's  proceedings,  while  a  considerable  numt>er  of  lots  had  to  b*^ 
withdrawn.  Tuesday's  overturn  mounted  up  to  £31,285,  princi- 
pally for  freehold  ground  rents,  which  appear  to  t>e  in  great  favour 
as  investments  just  now.  And,  indeed,  they  would  b>e  difficult  to 
beat  by  any  of  the  securities  quoted  in  the  Stock  Exchange,  except, 
of  course,  in  the  matter  of  negotiability.  The  largest  individual 
item  was  a  ground  rent  of  £98  los.  on  property  in  Aldgatc,  with 
reversion  in  twenty-four  years,  which  went  for  £4.320,  while 
another  of  £159  on  a  Wandsworth  property,  with  reversion  in 
seventy-seven  years,  fetched  £4,140.  In  some  respects  the  most 
interesting  deal  was  a  £10  ground  rent  secured  on  a  pubhc-house 
in  New-street,  Aldgate,  with  reversion  in  twenty-four  years,  which 
realised  the  rather  fancy  price  of  160  years'  purchase.  There  was  a 
pretty  heavy  list  of  unsuccessful  offers,  including  White  Wetibs 
Park,  Enfield,  250  acres,  withdrawn  at  £0,500,  two  residential 
estates  of  684  and  774  acres  at  Carshalton,  and  the  Aldercombe 
Estate  of  63  acres  at  Catcrham.  Perhaps  it  was  the  war  news  that 
prevented  the  "  bulls  "  of  Rand  Mines  from  acting  on  our  last  week's 
hint  to  look  after  these  attractive  properties. 

Thanks  to  the  inclusion  in  Wednesday's  catalogues  of  tlic 
Stoneham-street  brewerv  at  Coggcshall,  Essex,  the  respectable  total 
of  £68,240  was  knocked"  up.  The  brewery,  with  thirty  tied  houses, 
mostly  freehold,  came  on  the  market  owing  to  the  dissoiotion  of 
partnership  between  the  present  proprietors,  Messrs.  Bean  & 
Wright.  Biddings  started  at  £30,000,  and  after  some  brisk  competi- 
tion the  property  was  finally  secured  by  Mr.  Wright  for  £49,250. 
The  Causey  Ware  H.ill  building  estate  of  iij  acres  at  Edmonton 
fetched  £6,000,  or  just  over  £500  an  acre,  not  a  particularly  high 
price  for  building  land  so  near  London,  bat  the  sitoatiOQ  is  ml 
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exactly  first-class.  About  no  acres  at  Leagrave,  Bedfordshire, 
were  sold  in  three  lots  for  £4,875,  while  530  acres  in  the  same 
neighbourhood  had  to  be  withdrawn.  A  short  lease  of  i6i  years  in 
Haymarket  subject  to  £^%  15s.  ground  rent  went  for  ;f  2,400,  the 
present  rent  of  the  premises  being  ;^220.  Among  the  properties 
not  disposed  of  were  small  residential  estates  at  Kingston  Hill  and 
Wimbledon.  Thursday  was  a  busy  day,  the  record  of  dealings 
reaching  the  large  total  of  ;t67,635,  mostly  in  small  amounts.  The 
largest  figure  in  the  list  was  £,i,<&  for  freehold  property  in  King's- 
road,  Chelsea,  let  for  £i(>o,  but  the  most  interesting  item  was  the 
City  block  in  Finsbury-pavement,  of  which  we  gave  particulars  last 
week.  The  area  was  16,750  ft.,  and  it  was  secured  by  the  Yarrow 
Steamship  Company,  on  eighty  years'  lease,  at  £4,700  per  annum. 
This  represents  a  little  over  5s.  6d.  per  foot — a  very  good  price, 
although  not  up  to  the  high-water  mark  of  the  London-wall  pro- 
perty. A  freehold  block  in  Uxbridge-road,  rented  at  £315,  fetched 
^7,990.  The  rest  of  the  total  was  principally  made  up  of  ground 
rents  and  reversions.  Yesterday's  catalogues  contained  nothing  of 
importance,  except  a  small  building  lease  in  Leadenhall-street. 

Next  week  the  knights  of  the  hammer  will  be  kept  pretty  busy, 
judging  by  the  catalogues  ;  but  the  lots  on  offer  are  mostly  of  the 
small  investment  class,  of  which  there  is  a  never-ending  supply. 
For  the  rest,  people  appear  to  be  getting  somewhat  tired  of  putting 
lup  the  class  of  properties  for  which  the  demand  is  extremely  slack 
just  now  only  for  the  pleasure  of  withdrawing  them  again.  On 
Monday  two  small  building  plots  at  Northwood  will  be  offered, 
■End  a  good  selection  of  leasehold  houses,  together  with  a  few 
ground  rents.  On  the  same  day,  at  Willesdon  Green,  there  will  be 
a  local  evening  sale  of  leasehold  houses  and  shops.  On  Tuesday 
publicans  and  other  sinners  may  take  their  choice  of  seven  public- 
houses  which  will  be  on  offer  at  Mason's  Hall.  The  rest  of  the 
week  will  practically  be  devoted  to  bricks  and  mortar,  ground 
rents,  and  a  few  gas  ihares,  &c. 


MINING    NOTES    AND    NEWS. 

Our  Kaffir  market,  having  succeeded  in  convincing  itself  some 
weeks  ago  that  the  shouting  and  blowing  of  trumpets  over  here 
would  make  Pretoria  crumple  up  like  Jericho  of  old,  and  that  the 
Kand  mining  millennium  would  follow  in  due  course,  has 
been  considerably  staggered  by  the  course  of  events  during 
the  past  week  or  ten  days.  But  it  takes  a  great  deal  to  uproot 
preconceived  notions  of  this  sort,  and  although  Tuesday's  news 
created  a  feeling  of  complete  bewilderment,  there  was  no  attempt 
to  bang  prices.  Quotations  naturally  receded  somewhat,  but  they 
soon  hardened  up  again,  especially  as  Paris  kindly  came  to  the 
,rescue  with  some  good  buying  orders — in  celebration  of  the  disaster 
to  the  Irish  FusiUers  and  Gloucestershires,  the  market  disin- 
genuously explained.  It  is  very  curious,  however,  that  the 
people  who  bought  Kaffirs  at  the  outbreak  of  war  on 
the  assumption  that  it  would  be  a  walk-over,  have  not 
attempted  realisations  on  a  larger  scale  than  has  been  the  case. 
Doubtless  they  are  even  more  infatuated  than  the  market  itself,  but 
if  they  examine  the  situation  dispassionately,  they  must  see  that,  as 
the  confident  predictions  of  the  war  party  have  wofuUy  miscarric-d 
so  far,  their  opinion  on  the  future  course  of  events  is  scarcely 
worth  taking.  We  would,  therefore,  strongly  urge  speculators  who 
have  involved  themselves  in  this  business  to  get  out  while  prices 
remain  at  their  present  level.  The  controlling  houses  are  exerting 
themselves  to  support  the  market  meantime,  but  if  they  turn  round, 
or  if  events  prove  too  strong  for  them,  outside  operators  will  have 
Jittle  chance  of  escaping  without  heavy  loss. 

There  is,  of  course,  no  fresh  news  to  speak  of  in  regard  to  South 
African  mines,  but  the  last  mail  that  left  before  the  outbreak  of 
hostilities  brings  some  interesting  particulars  of  the  position  at  the 
iime.  The  chaos  appeared  to  be  complete,  and  practically  every- 
body had  left  who  could  possibly  get  away,  while  the  stores  of 
provisions  and  dynamite  had  been  commandeered  on  behalf  of  the 
Government.  The  manager  of  the  Witwatersrand  Deep  mine  had 
taken  the  precaution  of  covering  up  both  shafts  with  about  12  ft.  of 
rock  and  ashes,  so  that  if  the  Boers  ever  entertain  any  desire  to 
injure  the  workings  they  will  have  some  difficulty  in  discovering 
them.  Probably  other  managers  have  followed  the  same  example, 
and  although  it  is  highly  improbable  that  there  will  be  any 
organised  attempt  to  wreck  the  mines,  exasperated  burghers  may 
easily  get  out  of  hand,  and  it  is  just  as  well  to  be  on  the  safe  side 
as  far  as  possible.  We  wonder,  though,  if  there  is  any  danger  of 
the  companies  themselves  losing  their  shafts,  if  they  have  been  so 
carefully  hidden  out  of  sight  ? 

The  Lady  Loch  Gold  Mines  have  not  had  a  very  brilliant  career, 
.and  when  the  shares  spurted  sharply  a  few  days  ago  on  reports  of 
a  rich  strike,  we  were  much  inclined  to  doubt  the  authenticity  of 
the  news.  It  has  pow  been  ofticially  denied,  and  the  victims  of  the 
false  report  would  very  much  like  to  know  how  it  originated.  But 
these  mysteries  are  never  cleared  up,  and  we  suppose  this  will 
prove  to  be  no  exception.  People  ought  to  know  by  this  time  how 
little  reliance  can  usually  be  placed  on  reports  of  rich  strikes,  not 
one  in  ten  being  ultimately  verified.  It  is  useless,  however,  preach- 
ing caution  when  everybody  is  in  such  a  desperate  hurry  to  make 
hundreds  per  cent,  profits,  and  the  next  false  news  will  find  as  many 
-dupes  as  the  last.  But  it  may  be  of  some  use  to  point  out  that  the 
nominal  value  of  the  shares  of  this  company  is  los.,  not  20s.,  and  that 
at  I2S.  6d.  they  really  stand  at  25  per  cent,  premium.  We  can  find 
nothing  in  the  prospects  of  the  company  to  justify  such  a  quotation, 
and  it  may  be  partly  due  to  the  fact  that  many  people  have  an  im- 
pression that  the  shares  are  at  a  discount.  Last  year  the  price 
fluctuated  between  6d.  and  4s.  6d.,  while  this  year  they  have  been 
as  low  as  3s.  pd.  and  as  high  as  14s.  6d.  They  may  be  excellent 
gamt)ling  counters,  but  to  back  sixes  in  dice-throwing  would  be  as 
■,  intelligent  a  way  of  trying  to  make  money. 


Westralian  gold  exports  continue  to  expand,  and  the  returns  for 
October  furnish  a  new  record.  The  total  amounted  to  178,470  oz., 
valued  at  £678,176,  an  increase  of  11,394  oz.  and  £43,286,  as  com- 
pared with  September,  which  in  its  turn  was  a  record  month.  For 
the  ten  months  of  the  present  year,  the  exports  have  amounted  to 
I|338,772  oz.,  valued  at  £5,087,336,  as  compared  with  1,050,180  oz. 
for  the  whole  of  1898.  "The  companies  have  evidently  been  exert- 
ing themselves  to  make  a  grand  show,  in  order  to  secure  fresh 
attention  to  the  market  here,  but  so  far  it  has  not  had  the  desired 
effect  to  any  important  extent.  And  so  long  as  the  great  bulk  of 
the  gold  comes  from  some  dozen  phenomenally  rich  properties,  we 
see  little  prospect  of  any  general  improvement  in  Westralian 
affairs.  Meantime,  it  would  be  a  grand  thing  for  the  field  if  it 
could  be  cleansed  from  the  jobbery  and  corruption  with  which  it  is 
more  widely  permeated  than  with  gold  reefs. 

We  are  glad  to  be  able  to  congratulate  the  shareholders  of  the 
Trafalgar  Gold  Mine  on  the  good  fight  they  have  made  to  get  rid  of 
the  Bottomley  influence.  It  has  been  a  stiff  fight,  but  now  the 
reconstruction  scheme  has  been  carried,  action  is  to  be  taken  to 
compel  the  guarantors  to  fulfil  their  contract,  and  an  independent 
liquidator  has  been  appointed.  Of  course,  to  see  the  thing  through 
they  have  now  to  pay  the  assessment  on  the  new  shares,  and 
whether  the  property  is  worth  further  outlay  is  at  least  open  to 
question.  Still,  there  seems  every  prospect  of  the  company  being 
properly  managed  in  future,  and  those  who  are  in  it  may  be  wise 
to  venture  a  little  further  on  the  chance  of  getting  some  part  of 
their  money  back. 

Stratton's  Independence  mine  was  introduced  to  English  investors 
some  few  months  ago,  with  a  capital  of  £1,000,000.  To  us  that 
seemed  a  very  fancy  price  for  a  property  about  which  very  little 
was  known,  and  we  wondered  why  the  'cute  Colorado  miners 
were  so  anxious  to  get  it  floated  here  if  it  were  really  worth 
the  money  they  asked.  But  although  the  original  capital  appeared 
to  be  inflated  enough  to  satisfy  the  most  greedy,  the  shares, 
we  notice,  have  been  steadily  worked  up  to  over  2J,  so 
that  the  market  valuation  would  appear  to  be  £2,500,000.  True, 
it  has  already  paid  one  dividend  of  2s.  per  share,  but  from  the 
criticisms  which  have  appeared  in  the  Mintn/i  Recorder  ol  Colorado 
that  may  only  be  part  of  the  game  to  extract  from  English  purses 
several  million  dollars  more  than  the  mine  can  be  shown  to  he 
worth.  The  paper  in  question  roundly  accuses  the  management 
of  working  the  mine  merely  for  market  purposes,  with  the  object 
of  enticing  purchases  at  the  high  prices  which  the  shares  have 
been  rigged  up  to.  We  are  getting  pretty  well  used  to  that  sort  of 
thing,  and  the  charges  brought  against  the  insiders  seem  highly 
probable.  But  in  the  circumstances  we  hope  people  will  not  be 
foolish  enough  to  play  into  the  schemers'  hands  by  having  any- 
thing to  do  with  the  concern.  If  they  already  hold  shares,  they 
should  sell  out  as  soon  as  possible. 


DIARY    OF    THE    CIVIL    WAR. 

October  28. — We  are  nearing  what  may  prove  the  decisivy 
struggle  in  this  war.  The  Boers  seem  to  have  been  completele 
mystified  by  General  Yule  in  his  retreat  from  Dundee.  They 
shelled  the  British  camp  there  for  some  hours  after  it  had  been 
vacated  by  our  troops ;  and  even  when  they  did  take  possession, 
they  appear  to  have  been  very  slow  in  grasping  the  notion  that 
immediate  and  vigorous  pursuit  might  be  advantageous  to  them. 
Some  such  idea  does  seem  ultimately  to  have  dawned  upon  them, 
however,  for  in  their  advance  towards  Ladysmith  they  took  the 
same  route  by  the  Helpmakaar  road  as  General  Yule's  force  had 
taken.  If,  however,  it  was  bad  for  the  English  force,  it  must  have 
been  worse  for  the  Boers,  as  the  British  artillery  must  have  cut  up 
the  rain-soddened  road  very  badly.  However  that  may  be,  they  did 
not  overtake  the  English  enemy  ;  but  to-day  a  scouting  force  sent  out 
by  General  White  was  able  to  locate  them  at  Modder  Spruit,  about 
nine  miles  north-east  of  Ladysmith,  and  a  small  patrol  of  mounted 
infantry  was  shelled  by  them.  The  advanced  English  force  is 
therefore  within  about  four  miles  of  the  Boer  position,  and  an 
engagement  may  be  precipitated  at  any  moment.  Something  may 
depend  on  whether  the  Free  State  column  defeated  at  Rietfontein 
can  form  a  junction  with  General  Joubert  at  Modder  Spruit.  This 
is,  no  doubt,  what  the  Boer  commander  would  try  to  effect,  but 
which  General  White  would  be  anxious  to  prevent,  and  he  may 
therefore,  for  this  purpose,  precipitate  a  conflict  with  the  newly- 
arrived  column.  There  are  rumours  of  strong  disaffection  existing 
in  Bloemfontein,  and  a  movement  for  the  deposition  of  President 
Steyn,  but  they  are  unconfirmed  and  doubtful. 

October  30. — The  Boers  commenced  shelling  Ladysmith  early 
this  morning.  Since  Saturday  they  have  been  busy  establishing 
their  positions  to  the  north,  east,  and  west  of  the  town.  They  have 
sought  to  outflank  and  to  surround  it,  and  cut  off  communication 
with  Pietermaritzburg.  One  flanking  movement  was  checked  and 
frustrated  for  the  moment  ;  but  others  may  succeed,  and  we  should 
not  greatly  wonder  to  hear  that  they  have  made  a  ring  round  the 
place.  Whether,  in  that  case,  any  portion  of  their  force  may  pro- 
ceed further  south  at  once  with  the  object  of  seizing  the  railway 
bridge  at  Colenso  will  depend  very  much  on  their  numbers.  These 
are  variously  estimated  at  from  fifteen  to  thirty  thousand  men  ;  and 
it  is  idle  to  speculate  as  to  which  estimate  is  nearest  the  truth.  It 
would  seem,  however,  that  the  various  columns  which  were  meant  to 
concentrate  north,  west,  east,  and  south  of  Glencoe  and  Dundee,  but 
did  not,  have  now  come  together  at  Ladysmith;  and  a  great  deal  will 
depend  on  the  battle  which  seems  to  have  begun  there.  Dr.  Leyds 
has  been  telling  some  interviewer  that  it  will  be  decisive.  That, 
however,  will  depend  very  much  on  which  side  loses.  If  the  Im- 
perial forces  were  defeated,  it  would  be  unfortunate  for  Natal,  for 
the  Boers  might  then  advance  upon  the  capital ;  but  in  another  ten 
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days  or  so  the  Army  Corps  will  begin  to  arrive,  and  the  depleted 
ranks  of  tlie  Boers  would  then  have  to  face  increased  numbers  of 
English  soldiers.  The  Hoers,  in  thus  forcing  the  invasion 
of  Natal,  arc,  in  a  sense,  fixing  themselves  more  firmly  in 
the  springs  of  a  trap.  Their  ultimate  escape  is  impr)3sible, 
and  in  assaulting  Ladysmith,  they  may  be  said  to  be  hazard- 
ing their  whole  position  on  a  single  cast  of  the  dice.  To 
return  to  Ladysmith,  however.  The  Boer  artillery  practice  this 
morning  was  but  of  short  duration— suspiciously  short,  it  seems  to 
lus.  Their  guns  were  silenced  after  seven  shots  from  the  British 
artillery.  Such  is  the  first  report.  But  as  their  guns  became  silent, 
the  column  on  the  English  left  (lank — the  westward — advanced, 
whether  to  begin  the  assault  on  Ladysmit "  or  to  turn  the  position 
and  creep  to  the  southward,  the  news  leceived  up  to  this  evening 
does  not  explain.  It  seems  that,  after  all,  Ladysmith  is  not  a  place 
■wery  easy  to  defend.  It  is  low-lying,  surrounded  by  "  kopjes," 
mounds,  or  "hillocks,"  affording  '  to'gns of  vantage"  to  an  enemy, 
and  adding  greatly  to  the  work  of  the  defenders.  Bnt  to-night  we 
are  only  at  the  first  tentative  break  of  the  proceedings.  To-morrow 
the  whole  face  of  affairs  may  be  changed.  General  White  has  a 
captive  balloon  at  his  service,  and  by  this  means  he  has  been 
perfectly  familiar  with  the  disposition  and  the  numbers  of  the 
Boers.  The  main  pipes  for  the  supply  of  water  to  Ladysmith 
have  been  destroyed  by  the  Boers  ;  but  that  is  of  little 
importance,  as  the  defenders  have  at  this  season  an 
ample  supply  in  the  Kiver  Klip,  which  flows  through 
the  town.  There  is  no  further  news  from  Mafeking  or  Kimberley, 
on  the  western  border  ;  but  confidence  is  still  expressed  in 
both  places  being  able  to  hold  out.  That  may  be  true  enough  as 
regards  Kimberley,  but  the  small  garrison  at  Mafeking  must  be 
very  hardly  pressed  to  hold  its  own.  Once  more  stories  of  Boer 
brutality  have  been  shown  to  be  malicious  inventions.  Some  mem- 
bers of  the  Town  Guard  of  Dundee  were  shot  by  the  burghers  on 
entering  the  place  ;  but  this  was  because  the  Town  Guard  per- 
sisted in  appearing  as  armed  warriors  after  having  been  warned  by 
General  Yule,  on  leaving  Dundee,  to  throw  aside  their  arms.  It 
would  be  just  as  correct  to  characterise  as  Boer  brutality  the  fight 
with  and  capture  of  the  l8th  Hussars  and  the  Mounted  Infantry 
under  Major  Moeller,  who,  after  the  Glencoe  battle,  started  to  cut  off 
the  Boer  retreat,  and  found  themselves  quickly  in  the  midst  of  such 
2  strong  force  of  the ''  routed  enemy,"  that,  though  they  fought  stoutly, 
they  had  to  submit  in  the  end  to  become  prisoners.  This  is  the 
official  story  of  the  unhappy  fate  of  the  company  of  i8th  Hussars 
and  their  many  officers,  whose  "  mysterious  disappearance  "  was  a 
puzzle  for  many  days. 

October  31. — The  military  critics  in  the  morning  papers  evidently 
felt  considerable  difficulty  in  making  cheerful  reading  of  the  vaguely 
dubious  despatch  General  White  sent  to  the  War  Office  last  night 
about  the  reconnaissance  in  force  that  he  conducted  from  Lady- 
smith. One  column,  we  were  told,  was  sent  out  at  eleven  o'clock 
on  Sunday  night  to  clear  the  British  left,  and  in  the  course  of  the 
night  some  of  the  mules  with  the  mountain  battery  got  scared  by 
the  firing,  and  scampered  off,  no  one  knew  whither.  Unfortunately, 
they  took  one  or  two  guns  with  them,  but  these  General  White 
thought  he  would  recover.  There  was  little  more  said  about  this 
column,  except  that  the  war  correspondents  made  it  clear  that  it 
had  some  stiff  fighting,  the  exact  nature  of  which  was  not  very 
lucidly  explained.  But  next  wc  heard  of  the  advance  of  another 
and  stronger  column— consisting  apparently  of  the  whole  remain- 
ing force  at  Ladysmith.  General  White  himself  seems  to  have 
accompanied  this  column,  and  Colonel  Grimwood  was  in  command 
of  the  infantry,  and  Colonel  French  of  the  cavalry.  Its  object  was 
to  take  a  position  some  four  or  five  miles  to  the  north,  on  which  the 
Boers  had  been  placing  big  guns — among  them,  perhaps,  that  40- 
pounder  which  began  to  shell  Ladysmith  yesterday  morning, 
and  was  silenced  after  seven  shots  from  the  British 
artillery.  The  silencing  operation  did  seem  to  us  to  take 
a  suspiciously  short  time  ;  and  it  looked  more  suspicious  still 
when,  on  reaching  the  particular  position,  which  was  this  English 
column's  objective,  the  troops  found  it  evacuated.  Though,  how- 
ever, the  "  kopje  "  was  vacant,  a  considerable  number  of  Boers, 
under  General  Joubert,  it  is  believed,  were  near,  and  what  seemed 
a  stubborn  fight  began.  It  lasted  several  hours  ;  and,  as  the  Boers 
began  gradually  to  retire,  it  was  supposed  they  were  getting  the 
worst  of  it.  They  were  "  driven  back,"  so  it  is  put  in  the  despatch, 
for  several  miles,  though  not  so  far  as  their  laagers.  It  did  not 
seem  to  be  considered  necessary  to  "  rush  "  these.  Perhaps  it  was 
not  thought  feasible.  However  that  may  be.  General  White  re- 
turned to  his  cantonments  well  pleased.  Colonel  Grimwood  was 
recalled  at  the  very  time  when  he  was  driving  back  the  enemy  ; 
and,  if  there  had  been  no  proper  battle,  no  "  great  victory,"  the 
Boers,  according  to  the  Tiiius,  had  received  a  wholesome 
check  which  would  make  them  think  twice  at  least  before 
again  putting  their  40-pounder  into  a  shelling  position.  Things, 
so  far,  looked  tolerable,  though  the  wording  of  the  despatch 
was  not  such  as  to  inspire  enthusiasm  —  not  to  mention 
confidence.  But  where,  all  this  time,  were  the  two  battalions 
which  had  been  sent  to  "clear"  the  left  flank?  General 
White's  despatch  was  sent  off  about  four  o'clock  on  Monday  after- 
noon. The  column  had  thus  been  absent  sixteen  hours.  The 
general  merely  telegraphed  that  the  battalions  had  not  returned, 
but  that  he  expected  they  would  return  by  evening.  They  did  not 
come,  however,  and  this  morning  General  White  telegraphed  that 
they  had  been  captured  by  the  Boers.  While  Joubert  was  slowly 
retiring  before  the  larger  force  in  the  centre,  the  Hoer  right  wing 
was  rapidly  surrounding  the  English  colunm  that  had  been  sent  ^o 
clear  them  out  of  that  position.  They  fought  resolutely,  but  they 
had  ultimately  to  capitulate.  "  Their  position  was  untenable," 
General  White  admits,  while  honestly  and  honourably  taking  to 
himself  the  whole  responsilMlity  of  sending  them  there.  So  the 
movement,  which  seemed  a  sort  of  qualilied  success  in  the  despatch 


of  Monday,  was  converted  into  a  veritable  disaster  in  that  of  TtiesJ 
day.  Forty-two  officer!!,  a  newspaper  correspondent,  and  atx>at 
1,500  men,  not  to  mention  artillery,  were  thus  captured  by  the  Boers. 
Was  the  British  commander  out-generalled  by  the  Boer  com- 
mandant .'  We  fear  he  was.  'The  burghers  retired  slowly 
because  they  wished  to  lead  the  English  gently  on  so  that 
they  might  not  observe  too  closely  what  was  passing  on 
their  left.  It  is,  indeed,  a  disaster,  and  a  serious  one.  We 
already  hear  of  suggestions  to  fall  back  on  the  Tugela  line, 
blowing  up  the  railway  tiridge  at  Colenso,  and  perhaps  making 
slowly  even  for  Pietermaritzburg.  Ladysmith,  as  we  have  already 
explained,  is  a  position  not  easily  defended,  and  it  will  t>e  a 
difficult  question  for  General  White  to  decide  what  is  b«»t  to  do 
in  the  altered  circumstances.  But  he  has  still  at  least  10,000  men 
with  him,  and  we  think  it  probable  that  he  will  try  to  check  the 
Boer  advance  as  long  as  possible.  Every  day  brings  the  reinforce- 
ments sent  to  South  Africa  nearer  their  destination  ;  in  a  week  or 
so  some  of  them  will  have  landed  ;  and  even  if,  in  the  meantime, 
the  Boers  were  to  reach  Pietermaritzburg,  their  hardest  task  will 
only  have  l>egun.  But  at  present  they  are  the  victors,  and  have 
the  best  of  the  position.  The  capture  of  two  British  battalions 
must  greatly  encourage  them,  and  they  are  not  likely  to  give 
General  White  much  rest  at  Ladysmith — if  he  elects  to  remain 
there. 

November  i. — General  White  sends  a  despatch  explaining  how 
disaster  belel  the  two  battalions  sent  to  "  clear  the  left  flank."  They 
were  to  make  a  night  march  up  Bells  Spruit  and  seize  Nickolson's 
N'ek  before  the  surprised  Boers  were  aware  of  the  move.  This 
would  have  turned  the  Boer  right  flank.  But,  unfortunately,  when 
the  column  was  still  two  miles  distant  from  Nickolson's  Nek,  two 
boulders  rolled  from  a  hill,  and  a  few  rifle  shots,  fired  by  whom 
is  not  stated,  scared  the  ammunition  mules,  which  made  off,  soon 
followed  by  the  battery  mules,  scared  in  their  turn.  Thus  the  whole 
of  the  gun  equipment  and  the  greater  portion  of  the  small  arm 
ammunition  reserve  were  lost.  It  was  now  a  forlorn  hope,  if  there 
can  be  said  to  have  tx;en  any  hope  in  the  business  at  all.  "The  men 
fixed  bayonets,  took  position  on  a  hill  near,  constructed  stone 
sangars  and  walls  as  cover  from  fire,  and  waited  the  advent  of  the 
enemy,  who  made  his  appearance  at  dawn.  The  position  was 
defended  with  great  gallantry — and  heavy  loss  in  men — until  3  p.m., 
when  the  ammunition  was  exhausted,  and  the  column,  or  what 
remained  of  it,  surrendered.  The  wonder  is,  considering  the  loss 
of  the  reserve  ammunition  in  the  morning,  that  the  men  were  able 
to  hold  out  so  long.  Note  what  General  White  says  at  the  conclu- 
sion of  his  despatch  :  "  The  enemy  treated  our  wounded  with  great 
humanity."  How  chivalrously  tender  these  "  savage  Boers "  can 
be  !  Is  it  not  time  to  stop  these  Jingo  inventions  about  their 
"  brutality  ? "  Altogether,  the  general's  despatch  has,  in  some  measure, 
come  as  a  relief  to  the  anxiety  caused  by  his  first  communication. 
He  does  not  think  that  the  untoward  disaster  will  affect  the  security 
of  Ladysmith  ;  and  in  this  we  must  all  hope  that  he  is  correct, 
though  we  may  have  doubts.  As  to  the  capture  of  the  Gloucesters  and 
Royal  Irish  Fusiliers,  it  was  practically  inevitable  sooner  or  later 
after  the  mules  had  scampered  off  with  their  reserve  ammunition. 
As  it  was,  the  men  maintained  their  hastily-acquired  position  against 
a  much  larger  force  of  Boers  from  dawn  until  three  in  the  after- 
noon, when  their  ammunition  ran  out,  and  surrender  became  im- 
perative. The  mules  seem  to  have  l)een  the  real  culprits  in  this 
matter.  Until  we  know  more,  it  is  hardly  fair  to  treat  General 
White  as  the  scapegoat,  and  throw  the  entire  blame  upon  him. 
It  is  yet  rather  a  mystery  why  the  column,  finding  itself  deprived  of 
its  reserve  ammunition,  did  not  make  some  attempt  to  send  for  an 
additional  supply  from  Ladysmith.  Had  no  arrangement  been  made 
for  communication  with  headquarters  in  case  of  accidents,  or  did 
the  officers  know  or  fear  that  they  were  already  practically  sur- 
rounded, and  that  any  attempt  to  procure  assistance  was  impossible  ? 
For  an  answer  to  these  questions  we  must  wait  further  details,  but 
they  are  among  the  things  about  which  one  cannot  help  feeling 
some  curiosity  in  this  untoward  business.  We  may  note  that  our 
killed  in  this  war  now  number  115,  wounded  559,  since  dead  18, 
missing  1,130— a  gruesome  total  of  1,822. 

November  2. — There  is  little  news  from  South  Africa  to-day,  and 
such  as  there  is  is  scarcely  trustworthy.  Something  seems  to  have 
gone  wrong  with  the  telegraph  lines,  whether  owing  to  Boer 
action  or  the  weather  does  not  appear.  Perhaps  the  most  con- 
spicuous among  the  bits  of  information  vouchsafed  us  is  that  Sir 
Redvers  Buller  has  gone  to  Durban.  Why  he  should  go  there 
does  not  seem  very  clear,  unless  he  can  send  some  succoor  to 
General  White  at  Ladysmith.  But  the  possibility  of  that  is  douM- 
ful.  According  to  rumour — as  yet  unconfirmed — some  portion  of 
the  Boer  force  has  already  turned  General  White's  left,  and  is  On 
the  way  to  Colenso — to  seize  the  railway  bridge  there  if  they  can, 
or  to  blow  it  up.  It  is  said,  however,  that  it  is  well  and  strongly 
held.  Possibly  Sir  Redvers  may  have  hopes  of  operating  in  that 
direction,  but  it  is  all  guesswork,  and  we  may  leave  it  until 
we  have  got  something  more  solid  to  go  upon.  It  is  not  at  all 
improbable,  however,  that  Sir  Redvers  Buller  may  find  it  necessary 
to  modify  the  plan  of  campaign  agreed  upon  t>efore  leaving 
England.  No  direct  news  has  t>een  received  from  Lad>-smith  since 
Tuesday  night.  If  the  War  Office  has  got  anything,  it  has  not 
thought  it  prudent  to  divulge  it.  It  is  "  understood,"  Jiowcver,  so 
runs  the  report,  that  General  White  is  still  safe  in  his  position  at 
Ladysmith.  Let  us  hope  the  understanding  is  well  founded.  It  it 
now  said  that  the  Naval  Brigade  knocked  the  Boer  40-pounder 
clean  off  its  platform — whether  it  was  rendered  useless  does  not 
appear.  But  the  Naval  Brigade  has  certainly  made  excellent 
practice.  There  is  a  story  of  an  artiller\'  duel  lasting  several  boors 
at  Ladysmith  on  Tuesday,  but  it  seems  somewhat  dubious. 

November  3. — Telegraphic  communication  with  Ladysmith  is  cot 
off.  Atx)ut  that  there  can  be  no  doubt,  as  the  fact  has  been  com- 
municated to  the  War  Oflice  by  the  Governor  of  Natal.    How  far 
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the  place  may  be  isolated  is  another  matter.  But  there  seems  every 
probability  that  the  Boers  have  got  to  the  rear  of  the  town,  and  that 
some  portion  of  them  are  working  southwards.  A  telegram  from 
Brussels,  evidently  inspired  by  Dr.  Leyds,  asserts  that  they  have 
already  seized  the  railway  bridge  at  Colenso.  But  that, 
to  say  the  least,  is  a  very  doubtful  statement.  There 
were  also  vague  rumours  of  another  British  reverse, 
as  well  as,  on  the  other  side,  another  defeat  of  the  Boers. 
These  rumours  point  probably  to  some  further  skirmishing,  nothing 
more.  Indeed,  it  is  stated  positively  this  afternoon  that  not  cmly 
has  Colenso  not  been  taken,  but  that  the  railway  to  Ladysmith  is 
still  open.  As,  however,  the  Boers  are  massing  at  Burghersdorp,  on 
the  southern  frontier  of  the  Free  State,  we  may  look  for  a  southward 
advance  very  soon.  The  total  British  loss  in  killed  and  wounded  m 
Monday's  fighting  is  now  stated  at  300,  including  six  officers  killed 
and  nine  wounded.  Reckoning  the  British  loss  at  Nicholson's  Nek 
at  1,000— a  low  estimate,  we  think— the  total  British  loss  up  to  the 
present  is  198  dead,  820  wounded,  and  1,214  missing,  a  total  of 
2,232.  The  Daily  Tdciiraph  war  correspondent  states  that  it  was 
quite  expected  that  Ladysmith  would  be  surrounded,  but  that  it  is 
"  quite  safe."  By  the  way,  it  is  asserted  in  a  news  agency  despatch 
that  in  Monday's  fighting  the  Boers  lost  hundreds  of  men  in  killed 
and  wounded.  Of  course,  these  numbers  are  given  by  a  corres- 
pondent who  must  have  gone  to  his  imagination  for  his  facts.  He 
might  just  as  well  have  given  the  numbers  as  thousands  instead  of 
hundreds.  Such  stories  arc  mere  guesses — given  out  for  sensational 
effect.  No  fresh  news  from  Mafeking,  but  all  is  reported  well  at 
Kimberley. 


MR.  SELOUS'  SECOND  LETTER. 

It  appeared  in  the  Times  of  Tuesday  last,  and  is  nominally  an 
answer  to  two  of  his  critics,  Mr.  Rider  Haggard  and  Dr.  Hillier. 
With  that  portion  specially  devoted  to  these  gentlemen  we  are  not 
concerned,  but  the  body  of  the  letter  is  so  valuable  as  a  summing 
up  of  the  influences  at  work  to  bring  about  this  war,  the  growth  of 
hostility  amongst  the  Boer  population  of  South  Africa  since  the 
Jameson  "  incursion  "  —  to  use  the  favourite  word  of  the 
"  Chartered  "  swarm — and  gives  such  interesting  and  reliable  infor- 
mation in  regard  to  their  attitude  before  1895  and  since,  that  we 
make  room  here  for  a  considerable  part  of  it.  It  states  the 
case  of  the  Outlander  as  fairly  as  that  of  the  Boer,  and  amply 
corroborates  all  we  have  ever  said.  By  our  own  acts  we  have 
made  the  Boers  mistrust  and  hate  us : — 

I  never  denied  that  the  British  Outlanders  in  Johannesburg  had 
grave  cause  of  complaint  against  the  Transvaal  Government.  I 
said  that  "  to  the  genuine  grievances  as  set  forth  in  the  manifesto  of 
the  Johannesburg  National  Union  in  1895  there  had  lately  been 
added  others  which  were  not  genuine."  Certainly  up  to  the  latter 
end  of  189s  Johannesburg  was  generally  considered  the  gayest  and 
pleasantest  town  to  live  in  in  all  South  Africa,  and  in  spite  of  their 
disabilities  and  the  narrow  and  unfriendly  attitude  of  President 
Kruger  and  the  Boer  Volksraad  towards  the  mining  industry, 
thousands  of  Englishmen  were  happy  and  contended  there,  and 
were  making  more  money  than  they  could  hope  to  make,  not  only  in 
any  other  part  of  South  Africa,  but  in  any  other  country  in  the 
world.  Great  Britain  could  not  justly  have  gone  to  war  to 
redress  the  grievances  of  the  British  population  of  Johannes- 
burg as  they  existed  in  1895.  It  is  the  alleged  personal 
ill  -  treatment  and  contempt  of  Englishmen  by  the  Boers, 
the  humiliation  of  Jameson's  defeat  at  Doornkop,  which  fanned 
again  into  a  fierce  Hame  the  bitter  memory  of  our  defeats  at  Laing's 
Nek  and  Majuba,  and,  above  all,  the  belief  that  for  years  past  the 
Transvaal  Government  has  been  buying  arms  in  order  to  arm  all 
Dutch  South  Africa  and  drive  the  British  out  of  the  country  that 
have  made  the  present  war  popular  in  this  country.  To  those  who 
say  that  it  is  necessary  to  kill  a  few  hundred  or  thousand  Boers  to 
make  the  rest  of  the  Dutch  in  South  Africa  respect  us  as  a  nation  I 
will  say  that  I  do  not  think  the  plan  will  answer.  They  will 
respect  our  brave  and  gallant  soldiers,  but  there  are  other  classes  of 
Englishman  against  whom  they  will  cherish  very  hitter  feelings. 
As  to  avenging  Majuba,  everyone  must  settle  for  himself  whether 
that  is  a  worthy  motive  and  worth  a  civil  war  in  South  Africa. 

The  last  charge  is  the  most  serious — that  for  years  past  the 
South  African  Dutch  have  been  preparing  to  get  rid  of  British  rule 
throughout  South  Africa,  and  that  the  Transvaal  has  been  deliber- 
ately arming  for  that  purpose.  That  the  Transvaal  Government 
has  spent  immense  sums  on  forts  and  armaments  since  1895  admits 
of  no  dispute,  but  the  evidence  available  seems  to  me  to  show  that 
these  costly  preparations  were  made  for  purposes  of  defence 
against  the  British  rather  than  for  an  aggressive  war.  At  any  rate, 
there  were  no  forts  in  the  Transvaal  before  1895,  and,  except  that 
most  of  the  burghers  possessed  a  rifle  of  some  kind,  very  little  in 
the  way  of  armaments.  It  is  no  secret  that  in  November,  1894, 
Mr.  Rhodes,  Dr.  Jameson,  and  Sir  John  Willoughby  had  an  inter- 
view with  President  Kruger  at  Pretoria,  with  the  result  of  which 
they  are  said  to  have  been  much  dissatisfied,  and  it  was  then  that 
a  revolution  in  Johannesburg,  assisted  by  an  invasion  of  the 
Transvaal  by  Dr.  Jameson,  was  in  all  probability  determined  upon. 
At  any  rate,  Sir  John  Willoughby  was  soon  afterwards  in  England 
engaged  in  buying  the  equipment  used  in  the  raid.  During  1895 
many  Boers  in  Matabeleland  watched  Dr.  Jameson's  force  drilling 
near  Bulawayo.  They  noticed  the  completeness  of  the  equipment 
— especially  in  the  matter  of  Maxim  guns — and  one  of  them, 
an  old  friend,  told  me  that  he  felt  sure  tha^  all  these  elaborate  pre- 
parations were  not  for  the  purpose  of  an  expedition  against  any 


native  chief — as  had  been  rjiven  out — but  were  intended  for  an 
attack  on  the  Transvaal.  He  added  that  other  Boers,  whom  he 
named  to  me,  held  the  same  opinion  as  himself,  and  thought  it 
likely  that  some  of  them  had  communicated  their  suspicions  to 
President  Kruger.  I  mention  these  facts  to  show  that  President 
Kruger  probably  knew  or  suspected  that  an  attack  was  being  pre- 
pared against  him  in  which  British  officers  were  concerned  some 
months  before  the  Jameson  raid  took  place,  and  it  was  at  this  time 
that  he  began  to  build  forts  and  to  arm.  Rightly  or  wrongly,  Presi- 
dent Kruger  has  evidently  thought  that  the  real  objects  of  those 
who,  both  in  this  country  and  in  South  .Africa,  have,  ever  since  the 
failure  of  the  raid,  been  carrying  on  the  campaign  against  his 
Government  were  to  do  away  with  the  independence  of  the  Trans- 
vaal, either  by  force  of  arms  or  by  forcing  him  to  pass  such  laws  as 
would  in  a  short  time  allow  the  British  Outlanders  to  vote  him  out 
of  existence,  and  he  has  therefore  gone  on  arming  ever  since,  and 
finally,  in  self-defence,  precipitated  the  present  war. 

Whether  all  the  wrong  lies  with  the  stubborn,  narrow-minded, 
but,  in  my  opinion,  honest  old  President,  history  will  determine.  No 
man  born  and  bred  in  England  that  isaman  at  all,  however  much 
he  may  deplore  this  war,  can  fail  to  have  been  thrilled  to  the  very 
marrow  of  his  bones  by  the  splendid  valour  that  has  already  been 
shown  by  our  British  soldiers  manfully  doing  their  duty  in  South 
Africa,  nor  will  the  generous-minded  withhold  their  meed  of  praise 
from  the  brave  Dutchmen  who  are  so  stubbornly  fighting  for  what 
they  believe  to  be  a  sacred  cause.  But,  though  our  brave  soldiers 
will  win  honour  in  this  war,  and  though  the  war  may  be  an 
expedient  war  from  the  point  of  view  of  those  who  believe  that  it  wilJ 
bring  about  an  enormous  increase  of  material  prosperity  to  South 
Africa  in  the  immediate  future,  I  believe  in  my  inmost  soul  that  it  is 
not  a  just  war,  that  it  could  have  been  avoided,  that  it  can 
bring  this  country  no  honour,  and  that  it  will  be  the  cause  of  much 
future  trouble.  I  would  remind  Dr.  Hillier  that  it  is  of  the 
utmost  importance  to  look  upon  the  crisis  in  the  Transvaal,  not 
merely  from  a  Johannesburg  but  from  a  South  African  point  of 
view.  We  lost  our  American  colonies  through  endeavouring  to 
impose  laws  which  were  distasteful  to  and  were  resented  by,  not 
all,  but  a  majority  of  the  colonists.  This  war  is  resented  by 
the  majority  of  the  colonists  of  South  Africa — the  Dutch  Afrikan- 
ders—no one  yet  knows  how  bitterly.  According  to  Dr.  Hillier, 
the  Dutch  double  their  numtiers  in  South  Africa  in  twenty-five 
years.  There  are  now  some  five  hundred  thousand  of  them.  In 
twenty-five  years  thev  will  number  a  million,  and  in  fifty  years 
will  have  increased  to  two  millions.  They  will  always  form  the 
vast  majority  of  the  people  who  live  on  the  land  in  South  Africa, 
whilst  the  British  will  live  in  the  towns  and  on  the  mines,  and 
lead  much  less  healthy  lives. 


TRADE    AND     PRODUCE. 

The  decline  of  the  average  price  of  wheat  this  week  from 
28s.  2d.  to  28s.  id.  only  gives  a  slight  indication  of  the  downward 
move  in  values  that  has  undoubtedly  set  in.  At  Mark-lane  and  at 
the  provincial  markets  alike  buyers  are  holding  aloof,  and  to  do 
business  at  all  sellers  are  compelled  to  accept  a  reduction.  It  may 
be  a  question  how  far  this  decline  will  go  or  how  long  it  will  last. 
The  American  farmers  continue  supplying  the  markets  vvith  great 
liberality.  The  visible  supply  is  now  as  high  as  9,062,000  qr.,  as 
against '3,635,000  qr.  a  year  ago — a  remarkably  high  standard, 
surely.  The  future  supply  does  not  promise  superabundance.  One 
computation  is  that  the  wheat  available  for  the  world's  consump- 
tion this  year  will  be  about  40,000,000  qr.  below  that  of  last.  There 
will  be  a  somewhat  reduced  crop  in  this  country  undoubtedly.  From 
the  British  agricultural  returns  just  issued,  we  learn  that  the  acreage 
under  wheat  in  1899  is  about  2,055,283  acres,  as  compared  with 
2,158,465  acres  in  the  previous  year.  If  to  this  is  added,  say, 
5  per  cent,  for  diminished  yield,  the  wheat  output  of  the  United 
Kingdom  would  fall  short  of  that  of  1898  by  some  800,000  qr. 
Argentina  is  still  shipping  pretty  freely,  but  India  has  been  importing 
wheat  instead  of  exporting  it— getting  wheat  from  Australia  and 
maize  from  America.  There  are  now  considerable  stocks  of  Russian 
wheat  at  the  ports,  but  the  prices  asked  are  is.  to  is.  6d.  above 
what  buyers  are  disposed  to  give.  Still,  it  would  appear  that  the 
end  of  the  year  will  see  us  fairly  well  supplied  with  wheat,  for, 
though  India  sends  us  nothing,  America  is  giving  plenty,  Argentina 
is  believed  capable  of  sending  at  least  as  much  as  she  sent  last  year, 
and  Russia,  in  spite  of  her  local  famine,  has  been  able  to  furnish  us 
with  large  quantities,  if  they  are  somewhat  diminished  as  compared 
with  former  years.  Canada  also  promises  well,  though  the 
estimates  of  her  exportable  surplus  seem  as  yet  rather  high.  Our 
own  farmers  are,  as  we  have  said,  now  parting  freely  with  their 
stocks.  The  consumptive  supply  may  be  less  abundant  than  last 
year,  but  it  will  be  more  than  adequate  for  actual  needs,  and  a 
further  reduction  in  price  may  therefore  be  expected. 

The  not  very  alarming  spurt  in  the  quotations  for  copper  which 
took  place  towards  the  end  of  last  week  was  not  of  long  duration. 
On  Monday  the  glory  of  the  "bulls  "  had  departed,  and  there  was 
a  loss  of  I2S.  6d.  at  the  close.  There  is  no  sign  of  strengthening 
yet  in  the  American  position,  and  the  American  manipulators  are 
unwilling,  or  unable,  to  continue  steadily  that  support  which  gave 
the  market  the  slight  fillip  it  had  on  Thursday  and  Friday  week. 
The  secrecy  in  which  all  the  affairs  of  the  Amalgamated  Copper 
Company  is  shrouded  renders  it  difticult  to  understand  its  position  ; 
but  we  do  not  think  it  seems  exactly  a  strengthening  one.  It  is  not 
quite  a  sign  of  strength  that  the  monopolists  have  resolved  not  to 
issue  any  report  this  year  on  the  accounts  of  the  Anaconda  Copper 
Company,  whose  affairs,  among  many  other  things,  they  control. 
They  may  be  supposed  to  know  their  own  business  best,  but  it  seems 
to  us  that  this  determined  secrecy  will  do  much  to  undermine  their 
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position.  They  are  already  strongly  suspected— probably  it  is  more 
ttian  a  suspicion — of  layinfj  up  huge  stocks  of  copper — stores  meet 
for  the  wrath  to  come  ;  and  if  lliey  are  now  to  hide  from  the  light 
the  condition  of  the  Anaconda  Company,  they  must  shake,  if  not 
shock,  public  confidence,  and  taint  all  their  doings  in  the  public  eye. 
So  far  as  the  copper  market  is  concerned,  at  any  rate,  affairs 
are  not  apparently  going  well  with  them.  For  want  of  its 
prop,  the  market  here  went  down  again  <jn  Tuesday,  and 
it  seems  impossible  that,  without  American  support,  prices  can 
be  kept  up.  But  how  can  the  unlucky  manipulators  give  it  ?  How 
can  they  be  sure  of  getting  the  enormous  stocks  they  already  pre- 
sumably have  off  their  hands  without  considerable  loss  .>  The 
United  States'  demand  tor  copper  is  evidently  not  what  it  was,  and 
the  time  for  the  appearance  of  fresh  supplies  is  approaching  nearer 
and  more  near.  It  can  hardly  now  be  far  off,  and  with  it  must, 
we  fear,  come  the  inevitable  crash  upon  the  Amalgamated  Company, 
however  successfully  it  may  hide  the  business  of  the  Anaconda  from 
shareholders'  eyes.  The  manipulators  themselves  probably  begin  to 
see  it  coming.  There  have  been  freer  offers  of  American  copper 
recently  ;  but  European  buyers  have  been  made  so  suspicious  that 
they  distrust  these  overtures  even  sometimes  when  they  may  seem 
rather  advantageous.  We  do  not  think  we  have  yet  seen  the  end 
of  present  reductions,  though  you  never  know  when  the  speculative 
pistol  may  or  may  not  be  presented.  But  clearly  the  great  amalga- 
mation just  now  seems  losing  rather  than  gaining  strength.  The 
fortnightly  statistics  just  issued  are  not  likely  greatly  to  influence  the 
situation  one  way  or  another.  Stocks  have  increased  to  the  modest 
extent  of  640  tons  since  the  middle  of  Octol)er,  but  they  are  still 
1,924  under  what  they  were  at  the  end  of  September.  North 
America  has  been  rather  less  liberal  in  her  supplies,  but  Spain  and 
I'ortugal  were  slightly  more  generous,  advancing  from  1,810  to 
2,548  tons,  while  those  from  "other  countries"  have  been  reduced 
from  5,456  to  4,766  tons.  Stocks  in  England  and  France  are  21,454 
tons  against  20,614  a  fortnight  ago,  and  23,378  a  month  ago.  The 
visible  supply  is  now  26,804  tons  against  26,164  tons  on  October  15, 
and  28,328  a  month  ago.  Shipments  from  Chili  for  the  month 
amounted  to  2,550  tons.  The  price  of  standard  has  fallen  from  ^'75 
23.  6d.  on  October  2  to  ^72  os.  5d  on  November  i,  and  the  market 
is  still  in  a  drooping  condition.  Thursday's  values  showed  5s.  loss 
on  the  day,  though  cash  at  one  time  realised  £y2  6s.  3d. 

Tin  has  again  been  rather  a  fluctuating  market,  and  has  at  times 
been  a  victim  of  the  depression  caused  by  adverse  war  news  ;  but  the 
trade  position  can  scarcely  be  said  to  have  been  seriously  affected. 
Prices  continue  on  a  lower  grade  than  for  some  time  back,  but  the 
probabilities  are  that  there  will  soon  be  a  reaction,  unless,  indeed, 
there  should,  sooner  than  expected,  come  a  consideraljle  increase 
in  production.  That,  however,  is  hardly  to  he  expected  yet.  Some 
■fear  was  entertained  that  the  Straits  mines  were  beginning  to  give  out, 
the  supplies  thence  having  shown  so  little,  if  any,  real  increa,se  ;  but 
the  Blue  Book  of  Annual  Reports  on  the  Federated  Malay  States 
just  issued  makes  it  pretty  clear  that  there  is  no  ground  for  such  a 
fear.  The  Resident-General  shows  us  that  in  the  State  of  Perak 
alone  the  ground  has  been  little  more  than  scratched,  so  to  speak. 
The  area  there  is  given  as  6,400,000  acres,  and  of  that 
total  little  more  than  the  odd  400,000  acres  have  been 
dealt  with  up  to  now,  while  there  are  still  innnense  untouched 
areas  of  alluvial  tin  deposits  which  must  afford  supplies  for  many  a 
long  year  to  come.  The  difficulty  is  to  find  the  labourers  to  work 
the  metal,  not  the  tin  itself.  The  Malay,  getting  more  for  his 
labour,  simply  works  less — takes  more  holidays,  more  opium,  and 
other  "enjoyments."  Taking  thought  for  the  morrow  has  no 
meaning  for  him.  Laying  by  for  a  rainy  day  is  beyond  his  philo- 
sophy. Hence  the  very  slight  increase  in  the  output  of  Straits  tin. 
The  Chinaman  works  rather  more  steadily,  but  he  is  not,  for  various 
reasons,  particularly  anxious  to  go  to  the  Straits  Settlements,  even 
for  increased  wages.  Still,  efforts  are  now  being  made  to  induce 
him  to  go  a-tin-mining,  and,  if  these  efforts  are  successful,  probably 
we  may  by-and-bye  have  sonic  tangible  addition  to  the  output. 
But  evidently  the  raw  material  is  there  in  ample  abundance,  if  the 
labourer  would  only  put  his  hand  energetically  to  the  task  of  dig- 
ging it  out.  The  fortnightly  statistics  show  that  the  stocks  here  and 
landing  on  November  i  amounted  to  5,236  tons  against  4,179  tons 
on  October  2,  or  an  increase  of  1,057  '<^"-~*-  Nevertheless,  the  total 
visible  supplies  arc  now  18,753  as  compared  with  20,185  on  October 
20,  when  the  price  was  i,i49  15s.,  while  on  Novemlx;r  i  it  had 
fallen  to  £n\  los.  And  the  decline  continues.  On  Thursday, 
though  there  was  at  the  outset  rather  more  activity,  and  three 
months  fetched  .1^140,  that  soon  fell,  through  "  bear  "  pressure,  to 
^.'139  los.,  cash  going  in  sympathy  to  ^.'139  123.  6d.  The  close  was 
iiuiet,  some  cash  transactions  rising  to  ^"139  15s.,  with  three  months 
the  same  down  to  ;^I39  7s.  6d. 

As  to  the  iron  and  steel  industries,  there  is  nothing  new  to  Ije  said. 
Everybody  is  busy,  rates  are  fully  maintained,  with  a  constant  ten- 
dency upwards,  wages  are  high,  and  order  books  full — up  to  the 
end  of  the  year,  at  any  rate.  The  only  complaint  is  th.at  the  high 
r.ites  of  wages  and  prices  of  raw  material  do  not  allow  the  dealer  in 
the  finished  article  such  an  increase  of  profit  as  he  thinks  he  should 
li.ivc  in  present  circumstances.  Fresh  orders  for  ships  are  not  so 
numerous,  perhaps,  as  Clyde  shipbuilders  would  like,  but  at  present 
they  have  plenty  to  do  with  the  old  orders  in  hand,  and  marine 
engineers  have  been  gladdened  by  commissions  for  engines  for  a 
new  Government  cruiser.  Birmingham  small  arm  manufacturers, 
though  well  employed,  are  not  exceptionally  busy,  but  they  have 
"  hopes."  If  the  war  is  prolonged  they  think  it  probable  that  profit- 
able Government  orders  may  come  their  way.  It  l<H>ks  as  if  that 
"pious"  hope  may  be  fulfilled.  .\s  one  sample  of  the  abounding 
prosperity,  it  is  stated  that  this  year  Messrs.  W.  Haird  &  Co.,  of  the 
Gartsherrie  and  other  works  in  Scotland,  will  make  a  net  prolit  of 
about  £'400,000  on  their  pig-iron  production  alone,  not  to  mention  the 
handsome  prolit  they  make  on  their  coal  output.    Anothei'  striking 


and  impressive  fact :  Rauia  wanti  seven  hundred  locomotives  for 
her  Trans-Siberian  railway,  but  cannot  get  the  orders  placed  fur. 
delivery  in  reasonable  time.  Not  even  America  can  take  them, 
though  she  is  supposed  to  send  forth  locomoUvcs  at  8<jcie  approach 
to  lightning  speed.  The  iron  trade  prosperity  "  b<x.im  "  has  con- 
tinued for  three  years  now — longer  than  any  spell  for  more  than 
a  generation  past.  There  is  no  sign  or  hint  yet  of  reaction. 
The  question,  however,  will  keep  coming  up — How  long  may  it 
yet  last  ?  It  would  be  very  rash  to  suggest  an  answer  at  present ; 
for  every  day  brings  the  same  report — increasing  strength  in  the 
market.  Though  on  Thursday  there  were  rcp<jrts  in  Glasgow  that 
America  was  offering  cheap  iron  there,  Scotch  pig  was  quoted  as 
high  as  708.  lo^d.,  Cleveland,  70s.  O^d.,  and  hematite  76s.  7}d. 

From  a  recent  statement  in  the  Monilctir  <ks  liiUnUs  MaUneh,  we 
learn  that  the  production  of  iron  and  steel  in  Russia  ini898  amounted 
to  1,836,000  tons  cast  iron,  572,000  tons  puddled  bars,  1,181,000  tons 
steel,  and  1,371,000  tons  rolled  iron  and  steel. 

The  cotton  trade  in  India  is  so  depressed  that  the  Bcmbay  mill- 
owners  have  resolved  on  working  only  four  days  a  week.  The 
causes  of  the  depression  are  slated  as  the  failure  of  the  cotton  crop, 
the  glut  in  the  China  market,  and  the  low  price  of  yarn.  Probably 
also  the  success  of  J.apanese  yarns  in  the  Chinese  markets  has  had 
something  to  do  with  the  Indian  slackness.  Manchester,  however, 
plays  to  another  tune.  She  maintains  her  high  prices,  careless  of 
their  restrictive  effect  on  trade,  for  she  has  as  many  orders  on  band 
as  she  cm  execute.  Even  if  the  higher  estimates  of  the  cotton  crop 
be  realised,  she  hardly  believes  in  any  very  serious  fall  in  the  price 
of  the  raw  material.  There  has,  however,  t>cen  a  slight  tendency 
to  ease  this  week  in  both  spot  and  futures,  and  a  slight  reduction  in 
rates  was  the  consequence  on  Tuesday.  Mr.  Henry  Neill, 
still  reports  favourable  weather  for  cotton  picking,  and  adheres  to 
his  minimum  estimate  of  11,000,000  bales.  He  quotes  from 
numerous  correspondents  who,  though  formerly  opposed  to  his 
views,  have  come,  on  inquiry  for  themselves,  to  regard  his 
estimate  as  likely  to  turn  out  correct  These  correspondents  agree 
in  saying  that  undoubtedly  the  cotton  crop  will  be  larger  than 
many  people  suppose,  and  consider  that  when  the  "bull"  fever 
has  been  got  over  prices  will  go  down  considerably.  The 
accumulation  of  "  spots "  is  said  to  be  large  everywhere,  and 
buyers  will  soon  have  to  stop  buying  to  avoid  proliable  loas. 
The  position  certainly  seems  to  be  one  in  which  buyers  should 
operate  with  great  caution.  The  "  bulls  "  probably  cannot  carry 
on  their  game  of  bluff  much  longer.  In  Liverpool,  on  Thursday, 
there  was,  however,  rather  a  better  demand  from  spinners,  and 
prices  were  firmly  held,  with  gO(Kl  business  doing. 

Wool  continues  to  show  a  hardening  tendency,  and  orders  for 
spring  goods  are  already  pouring  in  with  exceptional  volume,  as  if 
dealers  feared  an  early  advance  m  rales.  The  Brist)ane  salc» — the 
third  of  the  season— on  Saturday  last  were  well  attended,  and  there 
was  keen  competition  for  the  lots,  rates  advancing  7J  to  lo  per 
cent,  as  compared  with  the  previous  sales  at  the  Queensland  capital. 
Cloth  manuf.acturers  are  exceptionally  busy,  especially  for  the  home 
markets,  though  big  business  is  also  tieing  done  for  France,  Holland, 
Canada,  Australasia,  E;astern  Europe,  China,  and  Japan.  There  is, 
however,  little  doing  with  Chili,  usually  an  important  market. 
Probably  prices  are  too  high,  just  as  they  have  proved  too  much 
for  Italy,  new  business  with  which  h.as  been  practically  stopped. 
A  steady  trade  has  t>een  doing  in  .Antwerp,  where  prices  have  also 
hardened,  while  there  have  been  great  activity  and  excitement  in 
futures  of  tops  type  B,  in  which  a  record  business  has  t)ccn  done, 
with  daily  gains  in  prices.  Similar  reports  come  from  Havre, 
where  immense  activity  has  likewise  been  shown  in  futures,  and 
prices  have  been  run  up  very  much.  It  has  given  a  fright  to  the 
"bear"  interest,  which  has  t>een  covering  freely. 

The  total  quantity  of  tea  offered  at  public  auction  this  week  is 
72,237  packages — 49,114  Indian  and  23,123  Ceylon.  Figures,  say 
Messrs.  Gow,  Wilson  &  Stanton,  in  their  circular,  indicate  a 
healthy  condition  in  the  trade,  the  satisfactory  October  deliveries 
having  brought  clearances  from  June  I  up  to  98,364,316  lb.,  against 
96,121,979  lb.  during  the  same  period  last  yc,ir.  Bidding  for  all 
grades  of  Ceylon  tea  was  strong,  and  prices  distinctly  firm,  with  a 
rise  in  medium  and  lower  grade  teas  of  at>out  Jd.  per  lb.  Average 
for  the  week,  8'43d.,  against  8-4id.  in  1898.  For  next  week's 
auctions,  Messrs.  'Thompson  state  that  50,000  packages  of  Indian 
and  29,000  packages  of  Ceylon  are  notified.  'There  is  practically 
no  change  in  the  China  tea  market.  Arrivals,  17,000  packages ; 
shipments,  25  millions,  against  32}  millions  last  season. 

.  In  sugar,  flatness  has  unexpectedly  succeeded  to  the  firmness  pre- 
vailing last  week,  and  prices,  after  several  fluctuations,  receded  to  the 
extent  of  l  Jd.  on  near  88  per  cent,  sugar,  and  I  Jd.  on  distant,  while  quo- 
tations for  ready  granulated  are  2id.  and  Noveml>eratx)ut  Jd.  easier. 
The  change,  says  Mr.  C/arnikow,  may  t>c  ascribed  to  various  causes 
— probably  chiefly  to  the  reserve  of  the  trade,  which  has  not 
sufficient  confidence  to  respond  to  the  high  prices  lately  ruling,  and 
which  looks  on  the  realisation  of  speculative  holdings  as  likely  to 
produce  weakness.  Then  it  is  to  lie  noted  that  crop  reports  are 
rather  more  favourable,  and  there  is  a  growmg  tielicf  t'-^'  '»—>• 
estimates,  except  perhaps  for  Russia,  may  be  raised, 
dear  money  disinclines  manufacturers  from  storing  until  i  i  .    j 

American  market  shows  no  change. 


Vol.  IV.  of  '-  Manual  of  Electrical  Undertakings"  for  1899-1900^ 
by  Einile  Garcke,  has  just  been  issued.  It  is  this  year  greatly 
enlarged,  and  contains  information,  wc  believe,  of  every  company 

that  has  been  formed  in  cot  vith   telegraph,  ii 

electricity  supply,  traction,  or  mg.     So  (ar  a~ 

t>een  attic  to  examine  it,  the  conii'i..iu'Mi  is  carefully  and  ai.>.ui.iiciy 
m.tde,  and  should  be  of  great  use  to  everyi>ody  interested  ia 
electrical  undcrt.ikings. 


6so 


XTbe  Jnveetors'  IRevtew. 


November  4,  1899. 


INVESTMENT. 


AUSTRALIA. 

MONEY   INVESTED   on   Mortgraere  or  Purchase  of  Sydney 

Properties. 

a  BECKETT  &   HORROOKS,  Solicitors,  Sydnoy. 


SUBSCRIPTION  RATES,    POST 

FREE, 

OF 

''THE 

INVESTORS'   REVIEW"— 

United  Kingdom. 

Three  Months. 

Six  Months. 

One  Year. 

7s. 

14s. 

All  Foreign  Countries. 

28s. 

7s.  6d. 

15s. 

Payable  in  Advance. 

SOS. 

To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address :  "  Unveiling  London." 
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The    Week's    Money    Market. 

Bank  Rate  5  per  cent.     (Increased  from  3J  to  4I  per 
cent,  on  October  3,  and  to  5  per  cent,  on  October  5.) 

Norfolk  House,  Friday  Evening. 

Money  reached  low  water-mark  on  Monday,  when 
loans  for  the  night  were  still  obtainable  at  i|  to  2  per 
cent.,  and  money  for  a  week  could  be  had  at  2f  per 
cent,  or  less.  The  last  day  of  the  month  was  also  one 
of  singular  ease,  although  3  per  cent,  was  sometimes 
paid  for  day  or  week  to  week  advances.  So  quiet  was 
the  demand  for  accommodation  that  nobody  thought  of 
banks  making  up  their  balance-sheets  or  anything  of 
that  kind.  When  Wednesday  came,  however,  the 
market  suddenly  found  itself  short  of  working  balances, 
because  the  Japanese  money,  amounting  to  ^1,600,000, 
was  then  paid  over  to  the  Bank  of  England,  and  this, 
together  with  payments  of  calls  on  new  issues  to  the 
amount  of  ;£■!, 500,000,  made  credits  temporarily  so 
scarce  that  a  few  beleaguered  borrowers  were  driven  to 
the  Bank,  which  lent  them  a  little  money  till  Monday  at 
5  per  cent.  In  the  open  market  call  loans  rose  to  4  and 
4^  per  cent.,  and  money  for  a  week  was  firm  at  3  per 
cent.  Since  then  loan  rates  have  eased  off  a  little  so  far 
as  call  money  goes,  but  there  will  be  nothing  less  than 
3  per  cent.,  we  imagine,  for  some  time  to  come. 

Discounts  of  course  went  down  with  money  because 
cheap  loans  always  depress  bill  rates,  and  in  the  early 
part  of  the  week  the  struggle  of  the  discount  houses  was 
to  keep  the  three  months  rate  from  falling  to  3f  per 
cent.  Many  bills  changed  hands  at  3f  per  cent.,  and 
parcels  now  and  then  at  jV  under  that  figure.  Bills  due 
within  the  year  were  discounted  sometimes  below  3f 
per  cent.,  and  had  money  not  firmed  up  the  open 
market  rate  would  soon  have  been  i  J  per  cent,  beneath 
the  Bank's  minimum.  With  the  change  in  the  supply 
of  balances,  however,  discount  hardened,  and  since 
Wednesday  brokers  have  been  struggling  to  work  the 
rate  up  towards  4I  per  cent,  for  three,  four,  and  six 
months  bank  paper.  They  actually  got  4i  to  4fV  on 
Thursday,  and  were  helped  by  the  Bank  return  in  the 
afternoon,  which  was  not  a  very  favourable  one. 

Owing  to  the  figures  coming  just  at  the  end  of  the 
month,  the  outflow  of  currency  and  Government  pay- 
ments become  visible  in  the  Bank  return  almost  at  their 
worst,  and  we  find  that  the  reserve  of  the  banking  de- 
partment has  gone  down  ;^929,ooo  owing  to  an  increase 
®f  ;£574)Ooo  in  the  note  circulation,  and  a  decrease  of 


;^355,ooo  in  the  stock  of  gold.  In  actual  fact,  including 
the  gold  in  from  abroad,  the  country  has  taken  up  some 
;^40o,ooo  in  sovereigns  and  half-sovereigns,  but  part  of 
this  has  gone  to  Scotland.  Other  deposits,  in  conse- 
quence of  this  absorption  of  currency  from  the  banking 
reserve,  and  of  the  decrease  of  ^^659,000  in  other 
securities,  due  to  bills  running  off  at  the  Bank,  are  down 
;^i, 337,000,  and  would  have  been  worse  but  for  the  fact 
that  the  Government  has  paid  out  a  little  money,  as. 
shown  by  a  decrease  in  its  balances  of  ;£'25 1,000. 

Every  day  that  passes  now  will  increase  the  hold  of 
the  Bank  over  the  market,  and  by  the  middle  of  this- 
month,  without  any  borrowing  at  all,  it  may  be  able  to 
compel  lenders  of  money  outside  to  charge  better  rates- 
than  they  have  recently  been  doing.  We  therefore 
ought  to  have  seen  the  last  of  very  cheap  money  at 
present,  and  it  is  just  as  well,  because,  in  proportion  as 
discount  went  down  foreign  exchanges  tended  to  move 
against  our  market.  A  week  ago  we  were  able  to  point 
to  steady,  if  small  arrivals  of  gold  from  abroad.  This 
week  they  fell  back  to  vanishing  point,  and  a  little, 
longer  prevalence  of  low  rates  would  have  seen  an  out- 
ward current  start  again  with  a  renewal  of  the  alarm 
about  the  future.  Moderately  firm  rates  may  carry  us 
through  the  troubles  lying  ahead  of  us  ;  alternate  ups 
and  downs  of  scarcity  and  unhealthy  cheapness  are  the 
worst  things  possible. 

To-day,  the  Consol  settlement  payments  caused  call 
money  to  sometimes  touch  3i  per  cent.,  and  here  and 
there  3^  per  cent,  was  paid"  for  seven-day  advances. 
Generally,  however,  week  to  week  or  call  money  was 
3  per  cent.  Gold  continues  in  demand  in  the  open 
market  for  Holland  and,  unable  to  satisfy  requirements 
there,  some  sovereigns  were  withdrawn  from  the  Bank, 
on  private  account  to  be  shipped  to  Amsterdam.  Dis- 
count rates,  accordingly,  show  increased  strength,  and 
we  may  quote  4J  to  4yV  for  three  months'  bank  paper. 
The  tendency  is  still  upward,  and  looking  at  the 
renewed  indications  of  stringency  in  New  York,  we 
think  it  quite  probable  that  before  this  day  week  the 
market  will  be  up  to  4!  per  cent,  for  bank  bills  of  all 
dates.  Sixty-day  paper,  it  must  now  be  noted,  means  a 
bill  due  early  in  January,  and,  therefore,  offering  no 
temptation  to  buyers  to  discount  it  cheaper  than  one  of 
longer  date. 

Until  to-day  the  India  Council  only  managed  to  secure 
3  per  cent,  on  the  money  lent  by  it  to  the  market,  but 
some  renewals  and  fresh  advances  made  by  it  this 
morning  till  the  i8th  and  23rd  inst.  were  closed  at 
3^  per  cent.  The  French  Exchange  is  now  do"wn  to 
25.22,  another  hint  to  the  market  to  keep  firm.  Further 
shipments  of  gold  are  looked  for  to  South  Africa  and 
South  America,  but  no  amounts  have  been  mentioned. 


SILVER. 
A  somewhat  harder  tone  has  prevailed  in  this  market  than  of 
late.  Early  in  the  week  a  fair  amount  of  buying  took  place,  the 
origin  of  much  of  which  was  not  particularly  clear,  and  this  demand 
appeared  to  sweep  off  the  stocks  of  "  ready  "  silver.  The  East  also 
came  in  as  a  purchaser,  partly  for  the  reason  that  the  Shanghai 
money  market  has  tightened  considerably.  This  led  to  fair 
purchases  on  account  of  China,  the  boat  leaving  on  Thursday  taking 
about  ;f75,ooo  for  Shanghai,  and  it  is  expected  that  the  steamer 
leaving  on  the  6th  will  take  as  much.  At  the  same  time  a  special 
demand  outside  this  quarter  was  in  the  market,  and  this  was  the 
final  reason  why  the  quotation  for  bars  has  risen  to  26}^fd.  per 
ounce  for  spot,  and  26|d.  per  ounce  for  forward  delivery.  At 
this  season,  Shanghai  feels  the  greatest  monetary  pressure  of  the 
year,  and  its  demand  may  easily  be  kept  up  longer.  Buyers 
however,  have  to  deal  with  a  market  that  is  onlytoo  ready  to  supply 
the  metal,  and  no  important  recovery  can  be  looked  for,  although 
the  expected  decline  may  easily  be  delayed.  As  it  is,  the  e.xchange 
on  Shanghai  has  risen  |d.  in  the  week,  and  its  firmness  has  caused 
Singapore  to  advance  |d.  Holidays  have  prevailed  in  India  to  a 
great  extent  this  week,  but  they  are  approaching  their  end,  and  busi- 
ness should  then  become  brisker.  The  demand  for  Council  drafts 
at  any  point  below  the  maximum  keeps  up,  but  the  amount  of 
"special  "  transfers  sold  has  diminished,  although  the  sales  are  above 
the  requirements  of  the  Government. 

Since  the  commencement  of  the  financial  year  on  April  i,  the 
India  Council  has  sold  Rs.  16,51,07,341  realising  ;^i  1,032,050.      As 
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the  Budget  estimated  for  ;f  17,000,000  to  be  drawn  in  the  year,  this 
means  that  an  average  of  about  42J  lacs  per  week  at  is.  4d.  per 
rupee  will  be  required  during  the  twenty-one  weeks  that  have 
yet  to  elapse  in  order  to  secure  the  estimated  total.  The  amoant 
offered  next  week  is  30  lacs. 


BANK  AND  DISCOUNT  RATES  ABROAD. 


We  hear  that  Messrs.  J.  S.  Morgan  &  Co.  arc  to  take  over  the 
agency  of  the  Anaconda  mine  from  the  Exploration  Company.  This 
news  strengthened  the  market  to-day,  and  the  price  rose  more  than 
the  amount  of  the  dividend  just  deducted,  but  the  buying  comes 
from  America. 

We  cannot  ascertain  what  the  new  issue  of  London  and  Brighton 
Railway  debenture  stock  went  at.  It  seems  to  have  been  taken  by 
a  small  syndicate  of  jobbers  somewhere  in  the  neighbourhood  of 
150,  and  the  price  of  the  old  stock  dropped  suddenly  this  afternoon 
when  the  allotment  had  been  made,  but  the  jobbers  naturally  keep 
the  figure  they  got  the  stock  at  to  themselves. 


BANK   OF   ENGLAND. 


AN  ACCOCTNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  November  i,  1899. 

ISSUE  DEPARTMENT. 
£ 


No«M  (uutd 48,524,115 


£ 

Government  Debt  ........      11,015,100 

Other  Securities 5,784,900 

Gold  Coin  and  Bullioa  ....      31*724, 215 
Silver  Bullion 


;C48,524,215     I 


j£48,5»4,»i5 


bprietors' Capita^    14,553,000 

R."t -.      3,172,056 

Public    Deposits    (including 

Kxche_quer,Savtngs  Hanks, 

Commissioners  of  National 

Debt,   and    Dividend    Ac. 

counts)...  7,820,639 

Other  Deposits 41,136,044 

Seven  Day  and  other  Bills..         170,893 


BANKING  DEPARTMENT 
£ 


^£66,852,632 
Dated  November  2,  1899. 


Government  Securities  .. ..  15,185,990 

OtKer  Securities  30,068,922 

Notes  19,910,325 

Gold  and  Silver  Coin 1,687,395 


^66,852,632 
H.  G.  BOWEN,  Chi(/  Cashitr. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Banking  Department 

• 

LutYear. 
Nov.  2. 

Oct.  25, 
1899. 

Nov.  1, 
1899. 

Increase. 

Decrease. 

£ 

3.134,770 

5,948,380 

36.356,867 

121,656 

",5»9,64o 
•8,455,171 
•  1,099,862 

Liabilities. 
Rest 

£ 

3,185,361 

8,072,237 

42,472,772 

158,207 

1S,'85,99° 
30.728,440 
",527,147 

»8,p39,57o 

44i  P.C 

S       .. 

£ 
3,172,056 

7,820,639 

41,136,044 

170,893 

15,185,990 
30,068,922 
21,597.720 

£ 

•8,613,1)90 

43I   P.c 

5       ., 

£ 

12,686 
Decrease. 

659,518 
929,427 

£ 

Pub.  Deposits 

Other  do 

251.598 
".336,728 

Inaeue. 

7  Day  Bills 

Assets. 
Gov.  Securities  . . 

Total  Reserve.... 

Note  Circulation. 

Proportion  

Bank  Rate  

- 

1,601,631 

1,601,631 

Increase. 

Decrease. 

£ 

»7,57»,685 

49I  p.c. 

4     i> 

£ 

574.3» 

£ 

Foreign  Bullion  movement  for  week  ;C44.oootn. 


LONDON 

BANKERS' 

CLEARING. 

Month  of 

1899. 

1898. 

Increase. 

DecreM*. 

£ 

£ 

£ 

£ 

JaeuAry 

Ftbniu-y 

737,782,000 

673,281,000 
648,601,000 

54,501,000 

763,935,000 

115,334,000 



March 

938,603,000 

799,S»o,ooo 

139,17.1,000 

— 

te^ 

670,861,000 

597,410,000 

73.451.000 



911,389,000 

792,353.000 
588,169,000 

1 19,036,000 

^ 

June 

677,669,000 
780,557,000 

89,500,000 



July 

611,482,000 

169,075.000 

_ 

August 

809,871,000 

714,183,000 

95,688,000 

— 

WmW  ending 

ftVl.    6 

190,634,000 

141,274,000 

49,350  000 

— 

n         13 

13». 544.000 

121,223,000 
159,106,000 

10,321,000 



..         •o 

172.625,000 

13,519,000 

— 

&..    -J 

135.458.000 

132,029,000 

3,4>9,ooa 

— 

315,427.000 

i97,S4»,ooo 

17,885,000 



"         'I 

163,813,000 

141,856,000 

•0,957.000 

._ 

n         >8 

183,400,000 

'69>496,ooo 
135,760,000 

I>,904,00} 

•^ 

l^OV.  '5 

13a.943.ooo 
i9«,;o8,ooo 

3,837,000 

170,141,000 

2.1,767,000 

_ 

7,674,963,000 

6,7»4.378.ooo 

950,584.000 

Mt  January. 

— 

Paris 

Berlin 

Hamburg , 

Franklort 

AftaMerdam 

BruMcU    

Vienna 

Rome 

Su  Petersburf 

Madrid 

Liabon  , 

Stockholm    

Copenhagen 

Calcutta   

Bombay    

New  York  call  money 


Bank 
RaM. 


Alurtd. 


i 
6 
6 
5 

I 

u 

7 

7 

4-5 


October  x>,  iM 
October  3,  1899 
October  3,  1S99 
October  3,  1(99 
October  4,  1(99 
Octobar  17,  1S99 
October  i,  1(99 
Aaguu  Tj,  ite, 

J*naa>T>3<  «•»• 
August  3,  1I99 

Jannary  if,  1899 

March  17,  1899 

May  9, 1(99 

October  it,  1899 

October  11,  1899 


Osca 
Market. 


FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Plac*. 


week'i, 


Paris  chqi, 

Brtuseli     cbqs. 

Amsterdam   ihort 

Berlin cbqs. 

Do 3mths 

Hamburg chqs.  j 

Frankfort short  ' 

Vienna    short* 

St.  Petersburg..  3  mthsi 

New  York f6o  dys' 

Lisbon    tight  I 

Madrid  I  tight  1 


I 


25-28} 

13*06 

2o-46i 

20"23 
20-45 

10-44 
13-08 
93 'is 
4-82I 
36J<t. 
3f7S 


Plac*. 


20-45 
20-23 
2v,-44 
30-43J 
13-07 
9365. 
4-82J 
36|d. 
31-80 


lluly  

I  Do.  gold  presn. 
Constaotinopla . . 
B.  Ayres  gd.  pin. 
'Rio  de  Janeiro.. 

Valparaiso 

Calcutu 

Bombay 

Hong  Kong  .... 

Shanghai    

Singapore 


•i«l>t  j  ayos 

1 100*90 

3mtbs,io9-i7 


9ody»; 


Latat. 


•43  so. 


9odys 

T.  T.| 
T.  T. 
T.  T. 
T.T.I 
T.T.I 


i/toft 


300 
■»5 

109-15 
13710 

I4ttd. 

i/ioft 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Nov.  3,  1899.  Oct.  s6,  i899.|Oct.  19,  t899.'Nov.  3,  1898. 


Gold  in  hand.. .. 
Silver  in  hand  .. 
fVilts  discounted 

Advances    

a  ote  circulation 
Public  deposits.. 
Private  deposits    , 


£ 
75,474,080 
46,776,080 

43.»05,240 
10,177,160 
158,707,9<o 
12,240,040 
18,600,563 


75.631,520 
46,833,540 
36,152,480 
18,648,720 
t54.345.240 
11,760,200 
17,668,160 


75.800,130 
46,976,840 
35.S07.5«o 
18,895,960 
155.339,480 
9,702,300 
19,181,480 


£ 

7J.3a8.5*o 
41,886,200 
41,385,73a 
16,646,040 
153,471,080 
12,706,480 
18,973,880 


Proportion  between  bullion  and  circulation  77  per  cent,  against  79I  per  cent. 

a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (doUar  at  4s.). 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation     

Met  deposits     


Oct.  38,  i899.'Oct.  31,  1899., Oct.  14,  1899., Oct.  S9, 1898. 


£ 

38,873,000 
9,889,000 

139,154,000 
3,163,000 

153,338,000 


£ 

36,734,000 

9,973,000 

140,108,000 

3,i45,oco 


£ 

^9i^'^tO'M 

9,916,000 

J4i,i8'^,ooo 

3,ii8,o3o 


'53i^7^o«>  '  «54.990.«» 


£ 

33,370,000 
11,096.000 

i33.446,«oo 
3,107,800 

153,314,000 


Legal  reserve  is  35  per  cent,  of  net  deposiu;  thcnfore  the  snr^us  reserve  (specie  aad 
lagal    tenders)  exceeds    this  sum    by  j£6oS,o3o,   against   an    excesii    last   ireek  of 

^287, 000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Oct.  31,  1899. 


Cash  in  hand    

Bins  discounted   . . . 
Advances  on  stocks. 

Note  circulation 

Public  deposiu 


Oct.  23,  1899.'  Oct.  14,1899.  Oct.  31, 1898 


£ 
35,380,900 
49,601,200 
3.947.300 
61,057,6,0 
24.40°.65o 


£ 

36,495,»oo 
47,930,800 
3.339.700 
59,017,050 
•5,563,300 


£ 

35.»O3.»0O 
50,807,150 
3.797.150 
6l.707.ioo 
«4.969.«y> 


£ 
36,409,350 

45.b86,sso 

4,8An> 

60,565,900 

"''7Vt5» 


AUSTRIAN-HUNGARIAN  BANK  (Is.  8d.  to  the  florin). 


Oct.  31,  1899. 


Gold  reserve |  30,732,333 

Silver  rcMrve    10,468,083 

Foreign  bills j  1,430,666 

Advances   2,331,916 

Note  circulation 1  61,367,3 13 

Bills  discounted   I  19,53^,583 


Oct.  33,  1899.  Oct.  14,  i899.^0ct.  31,  1898. 


30,764,833 
10,486,833 
940,750 
•,058,916 
58,961,416 
17,869,5^0 


£ 

3o.7^9.9'7 
«o,492,7}0 
905,583 
•.051.333 
60.543,750 
19.570,417 


£ 

•9.5i».7So 

io,403.9'6 

8io,6M 

»,63*,soo 

6i,83e,3}a 

»0,3O7,35O 


NATIONAL  BANK  OF  BELGIUM  (25  ftranes  to  the  M). 


Coin  and  bullion  . 
Other  securities  . 
Note  circulation  . 
Deposits 


Oct.  tt,  1899.  Oct.  19, 1899.  Oct.  13, 1899. 


£ 

4,371,380 
•7.«7».S6o 
31,466,340 

3,310,440 


Oct.  37,  tl9S. 


£  £ 

4.5«7.640  !  4,3'9.>6o 

16,808,280  I  16,375,710 

31,381,320  31,411,380 

3.373,»oo  I  3.13S640 


4,lCi,8ao 
•7,*9t.8»> 
»».93<>.«*> 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


:Oct.  38, 1899.  Oct.  31, 1899.  Oct.  14, 1899.  Oct.  39,  itgg. 


OoM    i3,6oo,coo 

iirtT  13,883,530 

Bills  discounted    4l,43{.330 

Advances  and  loans 4,118,040 

Notes  in  circulation    :  60,686,680 

Tnaaury  advances,  coupon 

account  35.t30 

TNaaary  balancoa I  i,n9,3»e 


£ 

£ 

13,591,640 
13.776,610 
41,300,000 
4.070,920 
60,589.940 

»3.5»7.400 
•3.655.440 
41,379,8*0 
4,itt.6oo 
6o,7i5,«co 

18,340 
906,740 

•  7,9»0 
671,340 

£ 

ll,o6i,6aa 

3.451.160 

S7.99t.oooH 

113. 7*D 
lE!»6o_ 


652 
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LONDON  COURSE  OF    EXCHANGE. 


Place. 


Amsterdam    and   Rotterdam 

Do.  do. 

Antwerp  and  Brussels  ..., 

Hamburg , 

Berlin  and  German  B.  Places 

Paris 

Do.     

Marseilles    

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P. 

Lisbon  

Oporto 

Copenh.  i^en 

Christiania 

Stockholm   


Usance. 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Oct.  24. 


Oct.  26. 


I2*l3 

la-ii 

I2-4J 

12-48 

25-66i 

25-624 

2076 

20-76 

20-77 

20-76 

25-28 

25-28} 

2551 

»5-5o, 

25-52 

^S'Sil 

»5'77: 

»S-75 

12-27 

1 2 -26  J 

24fi 

24S 

24J 

'*i    . 

lit 

:if 

37i 

37 

36* 

37 

36A 

37 

jS-sS 

18-56 

18-57 

i8-;6 

18-58 

iS-56 

Oct.  31. 


I2-l} 
I2-4I 
25-60 
20-75 
20-75 

25'26i 

«5'47i 
25-48} 
25-70 

I2-27i 

24} 

27"3S 

48U 

37I 

36* 

36* 

18-56 

18-56 

18-56 


Nov.   2, 


I2-li 

12-48 

25-60 

20-75 

20-75 

25- 26  J 

25-48} 

>5-48} 

25-70 

I2-27i 

24S 

24} 

"KV- 
48  S 

37l 

36A 

18-56 
18-56 
18-56 


OPEN   MARKET  DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills  ..  4J 

Three  mi  nths  ,,  ..         ..  4 J — 4I 

Four  months  „  . .         . .         . .         , .        , ,  4J— 4S 

Six  months  ,,  ,.         ..  4J 

Three  montns  fine  inland  bills  . .  . .  48—4! 

Four  moinhs  „  ,,         ,,  4I— 4S 

Six  months  ,,  . .         ..         ..         ..         ..  4j  -5 

BANK  AND  DEPOSIT  RATES. 

Percent 

Bank  of  England  minimum  discount  rate  5 

„  „         short  loan  rates 5 

Banker's  rate  on  deposits       ..  .,         ..         ,,         ,.         .,  3! 

Bill  brokers'  deposit  rate  (call)         . .         . ,  . .         . .  , ,  3^ 

,,  7  and  14  days'  notice  . .  3} 

Current  rates  for  7  day  loans  3 

)■  for  callloan    ..  ,,         ..         „         .,         ,.  3  — 3  J 


Stock  Market  Notes  and   Comments. 

To  travel  over  again  the  same  path  events  have  com- 
pelled us  to  follow  for  several  weeks  back  would  be 
vain  labour,  therefore  the  notes  this  week  shall  be 
brief.  Events  have  already  amply  justified  the  line 
taken  towards  current  Stock  E.xchange  speculation,  and 
if  readers  at  a  distance  could  visit  Throgmorton-street 
on  the  successive  afternoons  when  rain  has  not  dispersed 
the  surging  crowd  and  calmly  watch  the  varying  excite- 
ment there — one  day,  frantic  buying  amid  yells  and 
bustlings  ;  another,  gloomy  faces  and  silent  efforts  to 
undo  the  yesterday  purchases — they  would  be  slow  to 
trust  themselves  anywhere  near  such  a  vortex  of  insen- 
sate gambling. 

On  Monday  last  the  Stock  Exchange  had  settled 
everything,  defeated  the  Boers,  partitioned  their  terri- 
tory, pegged  out  the  claims,  and  raised  the  rents,  opened 
up  new  goldfields,  and  generally  brought  forth  untold 
wealth  where  comparative  poverty  now  is.  So  market 
men  bought,  and  kerbstone  punters  bought,  and  the 
West  End  rushed  in  to  lose  a  little  more  of  its  diminish- 
ing supplies  of  money.  Then  came  Tuesday,  with  its 
news  of  the  capture  of  two  British  regiments,  and  the 
defeat  of  the  strong  force  sent  out  by  General  White  to 
feel  the  enemy's  position  on  his  left,  and  down  went 
markets.  They  would  have  gone  much  further  down 
had  not  the  South  African  financiers  checked  the  fall, 
probably  by  repurchasing  their  "  bears,"  for  one  never 
knows  how  these  people  are  operating.  Ups  and  downs 
of  this  kind  will  be  frequent  enough  during  the  next  few 
months,  and  we  can  rest  sure  of  but  one  thing — if  the 
public  decides  to  join  in  the  unreasoning  speculation 
prevalent,  it  will  lose  six  times,  at  a  moderate  estimate, 
for  once  that  it  gains.  But  folly  rules,  and  will  prevent 
our  advice  from  being  attended  to.  The  height  of  folly, 
perhaps,  was  reached  on  Thursday,  when  the  demented 
crowd  bought  "  Kaffirs  "  to  prove  their  "  patriotism." 

The  remark  that  the  chances  are  against  hasty  buyers 
applies  to  all  markets.  Some  attempt  has  been  made 
this  week  to  drive  up  the  prices  of  sundry  home 
railway  stocks,  and  dealing  has  been  very  active  in  two 
or  three  of  the  low-priced-looking  ones,  such  as  Chatham 
ordinary  and  Midland  deferred.  Nor  has  the  effort 
been  limited  to  the  smaller  stocks  at  low  figures.  Play 
has  been  made  with  Great  Western,  which  is  "  heavy  " 


enough  in  all  conscience  and  over-shadowed  enough  by 
the  projected  expenditure  of  new  capital.  Wisdom 
dictates  that  the  public  should  not  follow  this  lead,  for, 
apart  altogether  from  the  ups  and  downs  of  the  conilict 
raging  in  South  Africa,  there  is  still  the  question  of 
money  and,  further,  the  effect  of  war  upon  our  foreign 
and  domestic  trade.  As  yet  trade  has  nowhere  suffered 
from  this  war  save  between  England  and  South  Africa 
itself.  Any  weakening,  however,  of  the  demand  from  the 
Cape  and  Natal,  or  from  the  Transvaal  and  the  Orange 
Free  State,  has  been  hidden  by  the  enormous  shipments 
of  war  material  and  stores,  as  well  as  of  troops.  This  is 
now  drawing  to  a  close  so  far  as  the  troops  at  least  are 
concerned,  for  the  simple  reason  that  we  have  no  more 
soldiers  available  to  send.  Our  own  railway  traffic 
receipts  have  in  hke  manner  been  swollen  out  by  the 
unprecedented  movements  of  troops  and  furniture  of 
war,  and  by-and-by  this  also  will  cease,  so  that  towards 
the  end  of  the  year  we  should  not  be  surprised  to  find 
railway  traffic  receipts  sensibly  less  elastic  than  they  are 
now.  Add  this  probability  to  the  danger  from  sharp 
fluctuations  and  an  upward  tendency  in  the  money 
market,  and  there  is  little  temptation  to  touch  any 
Home  Railway  stock  as  a  gamble  for  the  rise.  It  may 
possibly  be  true  that  "  little  Chathams "  are  "  going 
straight  away  to  50,"  but  it  can  only  be  true  if 
the  line  continues  to  be  starved  as  it  has  been  from 
the  day  it  was  first  opened  until  now.  Were  it 
brought  into  proper  condition  as  to  stations,  permanent 
way,  rolling  stock,  and  working  staff,  it  could  not  for 
the  next  five  or  six  years  pay  the  full  interest  on  the 
arbitration  preference  stock.  Some  day  the  manner  in 
which  the  line  has  been  starved  to  pay  dividends  on 
interest  will  have  to  be  recognised,  and  in  the  mean- 
time if  the  ordinary  stock  is  ballooned  in  the  manner 
predicted  the  ultimate  crash  can  only  be  the  more 
disastrous.  In  varying  degrees  the  doctrine  is  true  of 
all  Home  Railway  stocks.  Buy  for  investment  if  you 
must,  but  for  a  sure  profit  on  the  rise,  no. 

We  shall  say  nothing  whatever  about  mines  this  week 
in  any  part  of  the  world.  They  are  dealt  with  suffi- 
ciently in  our  special  article  elsewhere,  and  all  sections 
of  the  market  are  swayed  by  what  happens  in  South 
Africa,  a  fact  that  indicates  hollowness  of  prices  for 
many  a  Westralian  and  Canadian  undertaking,  as  well 
as  for  the  seductive  "  Kaffir  "  selections  themselves. 


The   Week's   Stock    Markets; 

The  Stock  Exchange  keeps  All  Saints'  Day  rigorously, 
and  the  House  was  accordingly  closed  on  Wednesday. 
This,  however,  was  rather  an  advantage  than  otherwise, 
for  it  gave  the  markets  time  to  calmly  digest  Tuesday's 
bad  news,  and  they  came  to  the  conclusion  that  there 
was  no  necessity  to  start  a  panic  of  unloading  on  account 
of  the  reverse  to  the  British  troops.  This  was  logical 
enough  from  the  point  of  view  they  had  previously 
adopted,  and  although  we  do  not  think  their  optimism 
has  any  very  substantial  basis,  it  is  well  that  opera- 
tors do  not  show  any  disposition  to  lose  their 
heads  when  things  go  against  them.  They  are 
doubtless  carrying  the  upward  movement  too  far,  and 
there  will  be  a  day  of  reckoning  before  long,  but  most 
of  them  will  have  had  the  prudence  to  "  hedge  "  before 
then,  and  it  would  not  help  the  situation  to  have  a  Stock 
Exchange  crush  just  at  present.  Besides  there  has 
been  a  fair  amount  of  investment  business,  and  Paris 
has  been  looking  up  again,  while  the  position  in  New 
York  is  also  better.  DeaUngs,  however,  cannot  be  of  an 
altogether  healthy  character  until  the  markets  have  had 
a  pretty  severe  shake  out. 

Consols  at  first  showed  considerable  strength,  but  the 
disaster  at  Nicholson's  Nek  caused  a  reaction  and  they 
have  since  been  drooping,  the  Bank  return  being 
regarded  as  disappointing.  Indian  Sterling  issues  were 
fairly  strong,  but  Rupee  Paper  lost  ground.  Colonial 
loans  have  in  many  cases  gained  a  fraction,  but  Cape 
and  Natal  issues  have  naturally  suffered  some  decline. 
Corporation  issues  are  not  by  any  means  an  active 
market    at    present,    and     are    scarcely    affected    by 
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Highest  find 
Ivowest 

Liut 

Carrying 
over  Price. 

this  Year. 

mi  lOlJ 

__ 

III      lOlJ 

I03i 

104       99i 

lOli 

361      340 

— 

117    iioi 

Ill 

109;  ■    106 

107 

948  m 

90 

m  62 

63i 

temporary  influences.  London  County  Council  stock, 
in  which  there  is  the  freest  market,  has  given  way  a 
little,  but  most  of  the  others  are  steady. 

BRITISH  FUNDS,  &c. 

Consols  2j  p.c.  (Money)... 
Do.  Account  (Nov.  3) 
2j  p.c.  Stock  red.  1905  ... 
Bank  of  England  Stock... 
India  3ip.c.  Stk.red.  1931 

Do.   3  p.c.  Stk.  red.  1948 

Do.   2i  p.c.  Stk. red.  1926 

Do.  Rupee  Paper 

Home  Railways  have  received  a  fjood  deal  of  invest- 
ment support,  and  the  tone,  on  the  whole,  has  been 
satisfactory.  Great  Easterns  had  an  excellent  traffic 
and  advanced  a  substantial  fraction,  and  CVlasgow  came 
to  the  rescue  of  the  two  leading  Scotch  stocks.  The 
District  clique  has  also  been  at  work  again  and  carried 
the  price  up  to  close  on  34,  but  the  market  prefers  to 
watch  the  game  without  taking  a  hand  in  it.  Great 
Westerns  have  been  prominently  heavy  after  their 
recent  advance,  and  the  price  dropped  rather  sharply 
at  one  time.  The  other  "  Heavies  "  have  also  shown  a 
weak  tendency  lately,  and  South-Western  deferred  re- 
acted. The  passenger  lines  were  dull  on  poor  traffics, 
but  they  have  since  been  recovering. 


Highest  and 
Lowest 

Last 

Carrying 
over  Price. 

this  Year. 

I 85 J    176 

I79i 

57*    47S 

48J 

28i      2li 

26 

66      49 

50  i 

24i    186 

19 

I37S   I20i 

I32i 

71?    57S 

6ii 

r7Si  i6ii 

164J 

62s    5oi 

5.3 

»52f  i4Si 

145  i 

127J  I 12 J 

"4^ 

42S     28| 

32 

84}    8oi 

81 

931    87J 

91 

92      87i 

88 

46J    39J 

41 

185    1 75 J 

177S 

205J  198J 

2005 

I 144  I04i 

I07li 

W      77i 

82i 

ROME  RAILWAYS. 


Brighton  Def. 

Caledonian  Def 

Chatham  Ordinary  . 
Great  Central    Pref.  . 

Do.  Def.  . 

Great  Eastern.....' 

Great  Northern  JJef. . 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire. 

Metropolitan    

Metropolitan  District., 
Midland  Pref 

Do.        Def 

North  British  Pref .    ., 

Do.  Def 

North-Eastern 

North-Western    

South-Eastern  Def.  .. 
South-Western  Def.    . 


American  I^ailroads  began  the  week  with  a  very 
strong  tone,  and  prices  were  rapidly  carried  over  New- 
York  parity   on   active   buying,   both   here    and  from 


Highest  and 

Lowest 

this  Year. 


25H   17I 

69S    SJJ 
61S    45? 

82       (X)\ 

64      41 

1398  124J 

26*    19 

8ii    70J 
i6i     i2| 

43i  34l 
I26i  113J 
90J  64I 
iSi'^  11(8 
I 47 J  126 
7Sl  63 i 
83?  75  J 
29 J S  I9i 


71 
13 


62I 

ID 


59J      42 


26 
40 


39i 
i(>J 
32i 
1028  878 
944  765! 
m  65i 
(x>\  44i 
26  '  I9i 
no\    I04i 


Last 

Carrying 

over  Price. 


2I| 

66i 

54i 

76 

60 

I29i 

2IS 

775 

134 

38 
ll8i 

86i 

12J 
142.J 

7^ 

77J 

26 

68 

loj 

55 

48i 

22 

38 

96J 

92 

851 
54  J 

22i 

Io6i 


CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares...., 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Central  Pacific 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West. Prefd. 
Northern  Pacific  Prefd. 

Ontario  Shares   

Pennsylvania  , 

Reading  Shares , 

Southern  Prefd , 

Union  Pacific 

Wabash  Prefd 

Do.      Income  Debs., 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 


Closing 
Prices. 


Rise 

or 
Fall. 


23S 

fi4 

683 

+  ii 

55 

75 

—  I 

64 

+  3i 

130I 

-  i 

22i 

+  i 

791 

+  i 

14 

— 

39 

— 

118J 

— 

90i 

+  2J 

I3i 

+    h 

I4ii 

—  I 

7.^3 

+  1 

784 

+    \ 

27 

— 

68i 

— 

114 

+    » 

59 

+  14 

49i 

+  1 

24 

+  1 

40 

:■! 

98i 

93 

+  h 

86 

-  4 

57 

+  * 

23 

-  i 
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Berlin.     The    satisfactory    Bank    statement    was    the 
principal  cause  of  the    movement,  and  it  flickered  out 


when  Wall  Street  heard  of  the  British  reverse  in  South 
Africa.  There  was  then  a  sharp  decline,  but  the 
upward  movement  has  since  been  strongly  resumed, 
and  the  mid-week  losses  have  been  pretty  well  wiped 
out.  Louisvillcs  have  again  been  the  centre  of  interest, 
and  were  carried  to  well  over  90  at  one  time,  though 
the  top  figure  could  not  be  maintained.  Southerns  have 
also  received  a  lot  of  attention,  both  the  preferred  and 
common  advancing  sharply.  Southern  Pacifies  jumped 
about  in  a  very  lively  manner,  but  they  are  easily  moved 
by  comparatively  small  transactions.  Norfolk  common, 
Atchison  preferred.  Union  Pacitics,  and  Milwaukee* 
have  all  been  prominent  at  times,  and  the  overturn  in 
the  market  has  been  larger  than  for  some  time  past, 

Canadian  Pacifies  followed  the  course  of  Yankees 
pretty  closely,  but  the  fall  in  their  case  was  accentuated 
by  the  increased  proportion  of  working  expenses  shown 
in  the  revenue  statement.  The  Grand  Trunk  statement 
on  the  other  hand  was  considered  satisfactory,  and  they 
did  not  give  way  to  the  same  extent  as  the  others. 
There  has  since  been  some  profit-taking,  however,  and 
prices  have  eased  off  a  little. 


Highest  and 

Lowest 
this  Year. 


Lut 
Carrving 

over  Price. 


96J    86 

97      89i 
8ii    7' 


68      S5i 
75f    64 
72J    59 


91J 

794 

89 

lOlf 

0i 
1044 

96* 

1094 

1051 

io4i 

W 

99 

1024 

984 

99 

5i» 

4-4 

474 

954 

904 

9ii 

I04i 

99 

100 

27U 

22S 

244 

66i 

44il 

60J 

48i 

44 

44i 

28ft 

24ft 

24i 

231 

2ii 

218 

40s 

42J 

484 

9II 

90* 

74i 

56 
64 
61 


FOREIGN  BONDS. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 
Do.      5   p.c.    B.   Ay. 

Water  

Brazilian  4  p.c.  1889 

Do.     5  p.c.  1895  

Do.     5     p.c.      West 

Minas  Ry 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified... 
Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  ' 

Greek  4  p.c.  Monopoly.. 

Italian  5  p.c.  Rente    

Mexican  6  p.c.  1888  

Portuguese  1  p.c 

Spanish  4  p.c.  (Sealed)  .. 

Turkish  i  p.c.  "B"   

Do.    ip.c.  "C"    

Do.     ip.c.  "D"    

Uruguay  34  p.c.  Bonds  .., 


ClosiDg 
Price. 


Six 

or 
Fall. 


92 
91  i 

744 

65 

61 
90 

974 
i044.Yd 
100 
100 

48 

92I 
1004 


244 
63! 
45 
25 

2i'i 

471 


+  i 


-  I 

4-1 

+  1 


+  1 
+  * 
+  k 

+  1 

+   i 


The  Foreign  Bond  market  was  very  quiet  at  the  start, 
and  scarcely  anything  was  done  outside  Spanish  which 
the  Paris  Bourse  took  in  hand  and  sent  booming  up- 
wards. The  story  invented  for  the  purpose  was  that 
the  January  coupons  would  be  paid  in  full,  but  any  other 
excuse  would  have  done  equally  well.  There  was  a 
renewed  outburst  of  activity  in  this  stock  later  in  the 
week,  and  other  Internationals  benefited  to  a  small  ex- 
tent, ahhough  the  changes  are  mostly  unimportant.  In 
the  South  American  section  little  interest  has  been  taken, 
and  prices  have  merely  moved  by  fractions  up  or  down 
as  the  tone  was  cheerful  or  dull.  Chilians,  however, 
showed  considerable  strength,  but  Brazilians  have 
latterly  been  drooping.  Guatcmalas  have  risen  a  frac- 
tion, and  there  has  been  a  better  demand  for  Chinese 
and  Japanese  securities. 


Hiehestand         Last 
Lowest        C.irrying 
this  Year,     over  Price. 


113      lOOJ    I      1064 


153 
764 

"8 
109 

784 

774 

8S4 

44 

83l 
774 

8* 


FOREIGN  RAILWAYS. 


IS81 

143 

86} 

71 

Il84 

II 

884 

874 

70 

864 

69 

95i 

86 

631 

42 

2.51 

174 

97i 

74 

804  691 

9l     7 


Argentine  Gt  West  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Rusario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.   ... 

Mexican  Ord.  Stk 

Do.  8  p.c  1st  Href 

Mexicin  Cent  4  p.c 

Nitrate  Ord. 


Ckmng 
Price 


Kim 

or 
FalL 


105 
I49i 

774 

II 
1104 

77xd 

83 

87 
45 

30 

«5 

78 
8 


+  1 


+2 

-rl 

-   i 


Business  in  Foreign  railways  has  been  of  very  small 
dimensions,  and  the  movements  have  t>een  mosUy  irre- 
gular and  unimportant.  The  Argentine  lines  reported 
splendid  traffics,  headed  by  the  Great  Southern  with  an 
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increase  of  ^8,000,  but  the  figures  failed  to  attract 
buyers.  Mexicans  were  in  more  request,  and  the  traffic 
in  this  case  caused  a  distinct  upward  movement. 
Nitrates  have  been  weak,  but  Manila  6  per  cent, 
debentures  gained  a  point. 

The  miscellaneous  market  has  been  fairly  good  all 
round,  the  advance  in  the  shares  of  ordnance  and  ammu- 
nition companies  having  attracted  attention  to  other  in- 
dustrial issues.  Lyons  were  prominently  strong  on  divi- 
dend expectations  and  the  statement  that  the  new  premises 
in  Throgmorton-street  will  be  ready  for  opening  next 
March.  Bradford  Dyers,  Yorkshire  Indigo  Dyers,  and 
Fine  Cotton  Spinners  have  improved,  and  Coats  are 
steady,  but  English  Sewing  Cotton  is  easier.  Such 
speculative  ventures  as  Barnums  and  British  Mutoscopes 
were  very  flat,  and  the  latter  especially  appears  to  be 
losing  favour  rapidly.  Petroleum  shares  were  in  fair 
request,  and  have  mostly  hardened  a  fraction. 


Stock  markets  left  off  steady,  after  a  somewhat  listless 
da}'.  Here  and  there  speculative  activity  manifested  it- 
self, and  District  ordinary  stock  was  run  up  by  the  little 
band  who  manipulate  it  from  inside  information.  Also 
Paris  bought  Rio  Tinto  shares  all  day,  and  New  York 
Anaconda.  In  the  general  list,  however,  very  little  took 
place,  and  prices  would  have  dragged  to  the  last  but  for 
the  news  which  comforted  the  market  very  much  that 
General  Joubert  had  complained  about  the  inhuman 
use  of  Lyddite  in  warfare.  This  means,  the  market  at 
once  inferred,  that  his  farmer  fighters  are  "funking  "  it, 
and  want  to  go  home,  "so  the  war  is  over."  This  is 
quite  the  way  of  the  market,  and  we  should  not  buy  on 
this  passing  view  ;  indeed,  people  to-day  were  selling. 
The  Consol  settlement  passed  off  quite  comfortably,  and 
the  stock  closed  firm. 

Mining  .ind  Finance  Companies. 

The  Kaffir  market  received  the  news  of  Monday's 
disaster  with  more  equanimity  than  might  have  been 
expected.  Even  Rand  Mines,  in  which  movements  of 
two  or  three  points  are  by  no  means  unusual,  only  fell 
a  little  over  a  point,  and  the  other  losses  were  about  in 
proportion.  When  business  was  resumed  on  Thursday, 
the  feeling  was  much  better  again,  but  there  has  since 
been  renewed  weakness,  although  only  fractional  de- 
clines are  recorded.  We  shall  see  how  things  move 
before  the  end  of  the  present  long  account,  but 
it  is  quite  probable  that  the  support  of  the 
"  bears,"  as  well  as  the  desire  of  the  big  houses 
to  maintain  prices,  will  prevent  any  serious  reaction. 
Paris  has  been  a  heavy  buyer  at  times,  and  this  has 
materially  added  to  the  steadiness  with  which  the 
market  has  received  the  bad  news  from  the  front. 
Westralians  occupy  a  back  seat  just  now,  and  even  the 
record  gold  export  returns  for  October  have  failed  to 
inspire  them  with  much  vitality.  That  is  not  altogether 
surprising  when  the  position  of  the  account  is  con- 
sidered, but  the  controlling  cliques  will  doubtless  make 
another  effort  before  long  to  raise  prices.  Copper 
shares  have  been  quiet,  but  fairly  strong. 


THE  IMPERIAL  TRADE  LEAGUE. 

From  a  pamphlet  that  has  come  into  our  hands,  we 
find  that  Lieut. -Col.  Foss,  of  the  Indian  Staff  Corps, 
continues  to  struggle  to  arouse  our  mercantile  and 
manufacturing  community  to  a  sense  of  its  danger  from 
shipping  "  rings,"  "  conference  "  rates,  and  railway  pre- 
ferences. He  insists  that  merchants  will  never  be  able 
to  defend  themselves  from  the  losses  caused  by  ccm- 
binations  among  shipowners  until  they  themselves  unite 
and  present  a  solid  front  to  the  enemy.  The  advice  is 
excellent,  as  we  have  often  said,  but  that  it  will  be 
followed  we  do  not  believe.  There  is  no  more  jealous 
creature  in  some  respects  than  the  British  merchant. 
He  will  submit  to  any  amount  of  injustice  and  ex- 
actions rather  than  join  his  neighbour  in  endeavouring 
to  obtain  redress,  for  fear  that  neighbour  should  learn 
something    of    his    proceedings.       Because  of   this  in- 


capacity of  the  British  manufacturing  and  mercantile 
classes  to  combine  together,  there  can  be  no  question 
that  foreign  shipping  companies  are  eating  their  way 
into  the  British  carrying  trade  and  foreign  producers 
into  our  markets.  It  is  not  a  question  of  tariffs  from 
this  point  of  view,  nor  would  any  tariff  that  we  could 
impose  in  the  slightest  degree  put  an  end  to  the  effec- 
tiveness of  this  competition — rather  might  it  be  aggra- 
vated. The  successes  of  the  Germans,  the  French,  and 
the  Belgians  are  due  simply  to  the  fact  that  they  can 
get  their  goods  carried  to  the  markets  where  they  are 
distributed  by  foreign  steamers  at  rates  much  lower  than 
our  own  shipowners  charge  them.  Nor  is  that  the  worst 
of  it  ;  our  shipowners,  who — thanks  to  their  "  confer- 
ence "  system,  whereby  no  outsiders  are  allowed  to  live 
— must  either  give  up  competition  or  enter  the  ring  and 
charge  conference  rates  themselves,  compete  with 
foreign  shipowners  by  carrying  the  goods  of  foreign 
manufacturers  at  lower  rates  than  they  levy  on  those 
produced  at  home.  It  has  again  and  again  been  proved 
that  our  iron  trade  is  drifting  away  from  us  because  not 
only  foreign  steamers  but  English  steamers  will  carry 
Belgian  iron  to  any  part  of  the  world  at  lower 
rates  than  our  shipowners  will  carry  British  - 
made  metal,  and  as  with  iron  so  with  other 
goods,  as  on  sea,  so  on  land.  But  it  appears  to  be  as 
hopeless  to  stir  up  British  producers  to  act  together  in 
their  own  interests  as  to  get  the  Board  of  Trade  to  take 
effective  action  in  any  direction  for  the  benefit  of  the 
community  at  large.  We  talk  of  American  "  rings " 
and  "  trusts,"  and  "  combinations,"  they  are  child's  play 
alongside  the  enormous  monopoly  forces  brought  into 
play  by  our  railway  and  shipping  companies,  and  our 
trade  unquestionably  has  suffered,  and  will  in  the  future 
suffer  still  more  from  the  proceedings  of  these  capitalist 
monopolies.  Col.  Foss  urges  the  trader  to  join  the 
Imperial  Trade  League,  and  to  send  their  names  either 
to  Mr.  Ernest  E.  Williams,  Sudbury,  Harrow,  or  to  Mr. 
E.  K.  Robinson,  Savoy  House,  Strand.  Some  doubtless 
will  respond  to  his  appeal,  but  the  great  majority, 
judging  by  the  past,  are  likely  to  remain  unmoved  by  all 
the  arguments,  facts,  and  figures  poured  forth  upon  them 
to  demonstrate  that  they  are  allowing  every  nation  to 
outstrip  them,  not  merely  in  foreign  markets,  but  in  the 
markets  of  our  own  colonies  and  at  home.  It  is  curious 
to  note  this  symptom  existing  alongside  the  zealous 
patriotism  and  ardent  professions  of  Imperial  unity  to 
which  we  are  daily  treated  by  many  among  these  very 
traders  and  "  ring  "  masters. 


Prices  of  Unquoted  Securities. — The  following  quotationa 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal  : — Callard,  Stewart  &  Watt,  3J,  |; 
Wm.  Cory  &  Sons  Ord.,  7 J,  8  ;  George  Newnes  Ord., 
Ij,  l|  ;  Champagne  Freres,  1-^%  i^J  ;  John  Loveys, 
ItV  liff  ;  Do.  Pref.,  i^i^,  ii',  ;  Jules  Rolez,  li,  ifxd  ;  Home 
&  Col.  Stores  "A"  Ord.,  5,  6;  Financial  Times,  2i,  2f  ; 
Financial  Times  Pref.,  I,  ij  ;  Fuller's  Sweets,  Ij,  If  ; 
Fuller's  Sweets  Pref.,  I,  i|  ;  Gaiety,  if,  if  ;  Oxford, 
6|,  7j  ;  Palace,  ij,  i|  ;  Tivoli,  9,  10  ;  Noakes  Ord. 
New,  I},  2  ;  Brit.  Non-Flammable  Wood,  4,  f ;  Wireless 
Telegraphy,  5,  54 ;  Suez  Canal  ;f20  5s.  p.c.  Obs.,  23J,  24J ; 
Jones  Dickinson,  5I>  ^ia  '<  Jones  Dickinson  Pref.,  y|,  i-^j ; 
Pearson's  Fire  Alarm,  i,  iJ ;  Pekin  Syndicate,  8,  9 ;  Pet^n 
Syndicate  Founders,  90,  100  ;  Maples,  2g,  2j ;  Maples  Pref., 
l/j,  iy%  ;  Maples  "B"  Deb.,  111,113;  Sulphides  Corporation, 
lii  if  I  Sulphides  Corporation  Pref.,  ij,  ij  ;  Frederick 
Hotels  Pref.,  J  dis.  par  ;  Lewis  &  Allenby's  Debs.,  99,  loi  ; 
Yorkshire  Dyers,  ij,  ij  ;  Do.  Pref.,  I,  ij  ;  Sulphides 
Reduction,  i|,  2  ;  Roumanian  Oil  Trust,  J,  i  ;  Roumanian  Oil 
Trust  Pref.,  i,  i  ;  Anglo-Russian  Oil,  2,  2^  ;  Yorkshire  Wool 
Combers  Prefd.  Ord.,  ij,  l|  ;  Weardale  Def.,  i  dis.  par  ; 
Central  Argentine  Railway  New,  f,  J  pm.  ;  Buenos  Ayres 
Western  Railway  New,  j'j,  ^'j  pm. 

We  have  received  from  Messrs.  Newnes,  Limited,  the  current 
monthly  parts  of  the  Strand,  the  Wnlc  U'orhl  Magazine,  and  the 
Captain.  They  are  all  fairly  good,  readable  numbers,  with  nothing 
specially  striking  or  novel  in  either.  In  the  Strand  Sir  Robert  Ball 
has  a  timely  and  very  informing  article  on  "  great  showers  of  shoot- 
ing stars,"  for  which  we  should  now  be  all  on  the  outlook.  Mr. 
Charles  Neufeld  continues  in  the  Wide  World  Magazine  his  remark- 
able narrative  of  captivity  in  Omdurman,  which  increases  in 
interest.  Mr.  Svoboda  gives  some  pleasing  and  some  very  painful 
experiences  "  Among  Kurdish  Brigands  in  Armenia  " — ruthless, 
reckless,  but  picturesque  wild  beasts.  There  are  other  readable 
papers  giving  interesting  glimpses  of  savage  life  in  Uganda  and  on 
the  Upper  Congo. 
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THE    PARIS  METROPOLITAN. 

The  majority  of  the  Parisian  population  have  for  forty  years 
•wanted  a  metropolitan  railway,  and  will  consequently  favourably 
welcome  the  announcement  that  the  first  line  of  the  Metropolitan 
network  will  be  in  service  as  early  as  the  opening  of  the  Universal 
Exhibition  of  1900.  The  part  now  under  construction  will  beabout 
eight  and  three-quarter  miles  long,  and  will  serve  the  exhibition  by 
the  two  main  entrances  of  the  Champs-Elysees  and  the  Trocadero, 
and  give  access  to  the  Bois  de  Houlogne  by  the  Porte-Menillot  and 
Porte-Dauphine  stations.  But  the  Metropolitan  system  will  not 
be  complete  in  its  entirety  until  ten  years  hence.  Electric 
traction  will  be  employed.  With  low  fares,  varying  from  id. 
to  2d.,  the  Metropolitan  will  certainly  realise  the  dream  of  the 
■large  army  of  retired  functionaries,  but  numbers  of  Parisians  would 
prefer  to  glide  along  an  "aerial,"  rather  than  to  circulate  in  the 
bowels  of  the  earth  by  the  side  of  sewers,  and  others  think  the 
Metropolitan  advantageous  only  for  the  companies  desirous  of 
creating  and  working  a  new  monopoly.  Many  people,  moreover, 
believe  that  it  would  have  been  sufficient  to  institute  better  regula- 
tions for  the  circulation  of  cabs,  omnibuses,  and  trams.  We  will 
mot,  however,  discuss  the  matter  from  this  point  of  view,  but  merely 
examine  the  financial  side  of  the  undertaking.  If,  then,  all  is  com- 
pleted in  due  time,  it  will  be  possible  to  gather  a  good  idea  next 
year  of  the  service  that  the  future  Metropolitan  railway  is  destined 
to  render  to  the  villc  Uimicre. 

The  company  "Metropolitain  de  Paris  "  was  constituted  with  a 
•capital  of  ^r,ooo,ooo  divided  into  100,000  shares  of  /'lo,  and,  having 
been  accepted  instead  of  the  "Compagnie  Generale  de  Traction" 
by  the  Municipality,  has  become  concessionary  for  ever  of  six  lines 
which  are  to  be  constructed  by  the  latter.  In  compensation  the 
City  Corporation  will  be  entitled  to  receive  from  the  Metropolitan 
Company  Jd.  per  second-class  ticket,  either  single  or  return,  and  id. 
per  first-class  ticket.  The  company  assumes  the  charge  of  what  is 
called  the  superstructure  : — track,  ballast,  electric  equipment,  works, 
rolling-stock,  and  works  for  facilitating  access  to  the  stations,  and  it 
estimates  the  total  expenditure  for  the  forty  miles  of  the  system  con- 
ceded at  between  ;f2,20o,ooo  and  ;t'2,40o,ooo.  This  expense 
will  necessarily  be  partially  met  by  debentures,  and 
■taking  the  lowest  figure  of  ^2,200,000  as  a  basis,  ;fi, 200,000 
will  have  to  be  borrowed.  In  estimating  its  annual  charges, 
the  company  allows  only  ;^g6,ooo  for  interest  and  redemption 
of  these  ;i'2,200,ooo  in  thirty-five  years  ;  at  the  end  of  this  period  the 
company  will,  in  effect,  become  the  sole  proprietor  of  the  lines. 
This  supposes  a  yield  of  2j  per  cent,  for  the  money  thus  expended. 
The  company,  moreover,  includes  in  its  charges  a  sum  of  ;fe320,ooo 
•for  the  general  expenditure,  and  ;f  220,000  to  be  paid  to  the  city  of 
Paris.  The  sum  is  calculated  on  the  hypothesis  that  the  number  of 
passengers  will  be  sufficient  to  cover,  by  means  of  the  ticket  royalty 
the  rent  of  the  loan  contracted  by  the  city,  so  that  the  company 
indicates  a  total  receipt  amounting  to  ;f  636,000  as  that  necessary  to 
cover  its  over-burden,  and  an  average  receipt  of  i}d.  per  passenger 
is  calculated.  This  is  the  fare  of  a  second-class  ticket ;  that  of  the 
■second-class  return,  for  departure  before  9  a.m.,  will  be  2d. 
making  thus  id.  per  journey  ;  the  first-class  ticket  will 
cost  2jd.  To  get  an  average  of  ijd.  it  will  be  necessary 
■to  issue  thirty-five  first  and  sixty-six  second-class  return  tickets  ;  a 
proportion  which  appears  unlikely  of  attainment  in  practice.  But 
■on  the  doubtful  basis  of  an  average  receipt  of  ijd.  per  passenger, 
the  annual  number  of  travellers  must  reach  ic6,ooo,ooo  in  order 
to  cover  the  expense  valued  at  ;t"636,ooo,  that  is  to  say,  furnish 
interest  at  the  rate  of  2\  per  cent,  on  the  capital.  To  justify  the 
calculation  of  the  carriage  of  106,000,000  passengers,  the  company 
relies  on  the  results  given  by  the  London  Metropolitan,  which  is 
said  to  have  4,800,000  passengers  per  mile.  This  figure,  equivalent 
to  3,000,000  travellers  per  kilometre,  has  a  very  favourable  look, 
and  the  company  innocently  applies  it  tothe4omiles  of  the  Parisian 
Metropolitan,  thus  obtaining  195,000,000  passengers. 

But  it  is  well  to  observe  that  it  was  in  the  centra!  part  of  the 
London  Metropolitan — 2  or  2j-  miles  in  the  City — that  the  latter 
conveyed  this  large  number  of  passengers.  For  its  entire  length  of 
69  miles,  and  with  a  total  population  in  London  nearly  twice  as 
great  as  that  of  Paris,  our  Metropolitan  last  year  carried  only 
94,500,000  passengers,  and  in  1863  it  began  with  9,455,000,  or 
■exactly  the  tenth  of  the  figure  of  to-day.  The  present  average 
mileage  in  London  is  then  1,373,800  passengers.  For  the  40  miles 
of  Paris  that  would  give  (other  things  being  equal)  55,809,000 
passengers,  and  it  is,  therefore,  no  longer  a  question  of  195,000,000 
nor  even  of  106,000,000  travellers,  but  of  at)out  one-half  the  latter 
.figure.  In  the  same  manner  the  Parisian  Metropolitan  Company 
argues  from  the  91)0,000  passengers  per  station  on  the  Ceinture 
railway  ;  it  multiplies  this  figure  by  the  number  of  its  own  stations, 
and  thus  obtains  1 10,000,000  passengers  ;  but  it  is  careful  not  to  make 
.a  kilometric  comparison  which  would  prove  fatal  to  it.  Such  an 
argument  based  on  the  number  of  stations  does  not  hold  for 
a  minute.  The  comparison  made  with  the  line  of  Auteuil,  which 
is  applied  by  the  company  not  only  to  the  Metropolitan  lines  serving 
the  well-to-do  districts  of  the  ancient  Boulevards  limit  of  octroi,  but 
to  the  whole  circumference,  and  to  all  the  other  lines  of  the  Metro- 
politan, is  certainly  equally  absurd. 

The  estimates,  in  fact,  presented  to  the  public  to  prove  that  the 
Metropolitan  will  be  able  to  pay  2j  per  cent,  interest  on  its  capit<il, 
shares,  and  debentures,  are  manifestly  exaggerated— doubled, 
at  least.  We  may  add  that  all  the  calculations  are  based  on 
the  hypothesis  of  an  exploitation  embracing  the  whole  of  the 
system  conceded — that  is  to  say,  forty  miles.  Well,  a 
long  time  will  elapse  and  many  things  may  happen 
before  such  is  the  case.  For  the  Exhibition  of  1900  the  City  of 
iParis  will  cover  only  8J  miles  ;  another  group  will  be  covered  in 
1904,  and  a  third  in  1910.  Consequently,  itwill  be  ten  years  before 
a  normal  and  complete  working  will   be  possible.      Meanwhile, 


there  will  be  resnlt.s  only  proportional  at  the  most  to  the  lengths 
worked.  To  wait  ten  years  txsfore  being  certain  of  the  yield  it 
rather  long,  and  to  pay  475  francs  (/^I9),  or  about  double  it» 
value,  for  a  Metropolitan  share  of  250  francs  nominal  {£\o),  which 
was  even  quoted  as  high  as  550  francs  (;f  22)  a  few  months  ago  both 
at  Paris  and  Brussels,  appears,  under  these  circumstances,  a 
grave  imprudence  ;  we  might,  indeed,  descritx:  it  as  folly, 
for  if  the  company  docs  not  transport  100,000,000  passengers  a 
year  it  will  bie  unable  to  pay  interest  on  its  capital,  and  will  run 
the  risk  of  failure.  It  must  not  be  forgotten  that,  according  to  its 
contract,  the  company  cannot  distribute  any  dividend  l>efore  having 
paid  the  interest  on  its  capital,  deducted  from  the  profits  the 
necessary  sum  for  the  redemption  of  its  bonds,  and  before  the  city 
of  Paris  has  received  a  sufficient  sum  on  tickets  to  enable  it  to 
reimburse  the  capital  engaged  by  it  for  the  construction  of  the 
Metropolitan.  The  company  will  be  obliged  also  to  pay  6  per  cent 
of  the  amount  of  wages  and  salaries  of  its  employes  as  a  contri- 
bution for  their  pension  fund,  and  8  per  cent  of  the  produce  of  the 
exploitation  will  go  to  the  board. 


It  is  a  risky  business  to  send  paper  money  to  the  Philippines  ;  the 
white  ants  devour  it  They  have  a  partiality  for  paper,  and  do  not 
mind  in  the  least  if  it  comes  to  them  in  the  shape  of  dollar  or  other 
notes.  Sometime  ago  the  United  StatesjGovemment  sent  $1,000,000 
in  paper  for  the  army  in  the  island,  and  the  tmxes  Iiad  hardly 
arrived  when  the  ants  found  their  way  into  them  and  would  have 
made  short  work  of  the  notes  had  they  not  been  discovered  before 
these  flimsy  promises  to  pay  were  utterly  destroyed.  A  large  pro- 
portion of  the  stock  was  saved  with  difficulty,  and  it  has  been 
decided  to  send  nothing  but  gold  and  silver  to  Manila  in  future. 

It  would  appear  that  the  trade  of  Cape  Colony  for  the  quarter 
ended  Septemt>er  last  has  not  been  so  much  affected  by  political 
disturbance  and  warlike  agitation  as  might  have  been  anticipated. 
The  imports  for  the  quarter,  including  specie  to  the  amount  of 
;f  1,230,298  amount  to  a  total  value  of  ^^5,191,097,  against  ;£4,385,8c9 
for  the  like  period  of  last  year.  The  exports,  which  include 
;t4,6o8,233  gold  and  ;^ii,2io  specie,  are  valued  at  ;^7,i72466,  as 
compared  with  ;£6,262,6i5  for  the  same  quarter  last  year.  The  re« 
bated  trade  to  the  Transvaal,  however,  only  amounted  to  ;^737,356, 
against  £iz'^.Si(> ;  while  the  rebated  trade  to  Rhodesia,  &c.,  is 
given  at  ^115,431,  as  against  ;^I38,686. 

The  Times  Koroe  correspondent,  who  seems  to  have  a  somewhat 
extravagant  admiration  for  the  Ministry  of  General  Pelloux,  gives 
us  a  glowing  account  of  the  agricultural  and  general  industrial 
prosperity  of  Italy.  It  has  rarely  been  so  great  as  at  present. 
Lord  Currie,  the  British  Ambassador,  who  has  had  opportunities  for 
inquiring  into  the  industrial  condition  of  Piedmont,  Lomtiardy, 
Venetia,  Emilia,  and  Tuscany,  has,  it  seems,  Ijcen  "  astonished  at 
the  flourishing  state  of  every  branch  of  national  activity  with  whidi 
he  has  come  into  contact."    That  is  all  very  gratifying. 

The  Madrid  Chamber  of  Commerce  is  not  satisfied  with  the 
revised  financial  scheme  of  the  Spanish  Government.  It  insists 
that  the  needs  of  the  country  require  a  reduction  in  expenditure  of 
at  least  100,000,000  pesetas.  The  Chamtjer  wishes  to  avoid  a  con- 
flict, but  declares  itself  powerless  to  prevent  one  if  the  Government 
refuses  to  listen  to  its  warning.  Ministers  should  try  again.  They 
have  already  got  the  length  of  reducing  expenditure  by  60,000,000 
pesetas.  To  reduce  it  by  forty  millions  more  should  not  \x  an 
impossible  achievement.  The  commercial  men  are  right  in  their 
contention. 

We  hear  that  the  new  combination  amongst  salt  manufacturers 
is  being  organised  on  the  forfeit  sj-stem.  That  is  to  say,  the  Salt 
Union,  which,  under  its  new  management  's  at  the  tx)ttom  of  the 
fresh  attempt  at  combination,  is  seeking  to  draw  in  all  the  small 
manufacturers,  and  has,  we  believe,  almost  succeeded,  and  each 
member  of  the  new  combination  is  to  deposit  so  much  money  in  a 
guarantee  fund,  with  a  view  to  enforce  the  terms  of  the  compact. 
It  is  much  the  same  arrangement  as  our  "  conference  "  shipowners 
compel  shippers  of  goods  to  enter  into.  Prices  must  be  maintained 
under  penalty  of  forfeit  of  the  money  deposited  by  each  firm  in  the 
"  ring."  The  intention  is  to  raise  the  price  of  salt  at  home,  a  step 
declared  to  be  necessary  on  the  ground  of  the  higher  price  of  coal, 
but  which  we  may  be  sure  will  go  further  than  that  rise  demands 
if  the  new  "  combine  "  can  t>e  made  water-tight,  but  not  to  put  up 
the  export  price,  at  least  only  very  slightly.  This  appears  to  indi- 
cate that  the  controllers  of  the  Salt  Union  have  learned  some  little 
wisdom,  and  do  not  mean  again  to  sacrifice  England's  foreign  trade 
in  salt  for  the  chance  of  a  temporary  profit 

The  review  of  the  world's  wheat  crops  which  has  just  t>een  issued 
by  the  Department  of  .-Vgriculture  at  Washington  is  a  pretty  object- 
lesson  as  to  what  might  \x  done  by  our  own  Board  of  Agriculture, 
if  it  were  sufficiently  wide  awake.  It  has  recently  given  us  a  state- 
ment of  the  acreage  under  the  various  crops  in  Great  Britain,  which 
shows  that  the  wheat  acreage  is  about  100,000  acres  less  this  year 
than  last ;  but  it  docs  not  attempt  to  enlighten  us  as  to  the  yield. 
The  Washington  review,  however,  gives  us  the  yield,  not  only  in 
the  United  States,  but  in  all  the  wheat-growing  countries  of  the 
world,  and  comes  to  the  conclusion  that  this  year's  crop  will  show 
a  decrease  of  over  300,000,000  bushels  as  compared  with  last  year. 
The  Washington  statistician  rather  over-estimates  the  yield  of  wheat 
in  Great  Britain,  putting  it  at  thirty-three  bushels  per  acre,  while 
English  experts  give  it  as  thirty-one  bushels.  As  to  the  total  de- 
crease in  the  world's  output,  however,  the  Hon.  John  Hyde  comes 
practically  to  the  same  conclusion  as  the  home  experts.  Their 
calculation  is  that  the  world's  deficiency  this  year  will  be  alwot 
40,000,000  quarters,  or  320,000,000  bushels,  which  is  very  little  more 
than  Mr.  Hyde's  estimate. 
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Answers  to  Correspondents. 


■'  Questions  about  public  securities,  and  on  all  points  in  company 

law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 

promises,  will  be  answered  week  by  week  in  the  Review  on  the 

following  terms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  five  shillings 
must  be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being 
TEN  shillings  for  one  query  only,  and  five  shillings  for  every 
subsequent  one  in  the  same  letter. 

Correspondents  should  nitmher  the  questions,  keeping  a  copy  for 
reference. 

Questions  will  be  answered  by  quoting  the  numbers  I,  2,  3,  and  so 
on.  The  Editor  has  a  rooted  objection  to  such  forms  of  reply 
as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Draggem  Bonds,"  because  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initals  reversed, 
are  best. 

It  ought  to  be  unnecessary  to  put  private  queries  regarding  new 
issues.  These  are  always  fully  and  faithfully  dealt  with  week 
by  week  in  our  Critical  Index.  No  one  at  a  distance  from 
markets  or  in  doubt  should  ever  respond  to  the  invitation  of 
prospectuses  without  consulting  that  Index.  Had  this  rule  been 
generally  adhered  to  by  the  public  during  the  past  four  years, 
it  would  not  to-day  be  lamenting  over  the  loss  of  many  millions 
— gone  never  to  return. 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Nor- 
folk House,  Norfolk  Street,  W.C,  not  later  than  Wednesday 
mornings. 


An  eminent  banker  has  been  making  inquiries  about  the  capacity 
of  the  Post  Oriice  to  lend  money  to  the  Government  on  Treasury 
bills,  and  has  been  assured  that  the  Bank  has  no  money  to  lend. 
All  Post  Office  balances  are  wrapped  up  in  those  of  the  Exchequer, 
and,  we  gather,  used  by  it.  Perhaps,  however.  Sir  Michael  Hicks- 
Beach  thought  that  the  interest  accrued  on  the  securities  held  in 
the  Post  Office  Savings  Bank  would  be  available,  together  with 
such  new  moneys  as  depositors  pay  in.  What  will  happen,  though, 
should  depositors  draw  out,  attracted  to  other  banks  by  the  higher 
interest  they  can  now  get  from  them  ?  The  truth,  we  fear,  is  that 
the  Chancellor  of  the  Exchequer's  proposals  were  of  the  "  hasty 
pudding"  order,  served  up  to  get  quickly  done  with  a  troublesome 
Parliamentary  Session.  When  the  time  comes  to  raise  money,  and 
it  must  come  soon,  the  market  may  after  all  find  most  of  it — 
perhaps  ;£5,ooo,ooo — between  now  and  January. 

The  failure  is  announced  at  Amsterdam  of  an  old-established  firm 
in  the  coffee  trade  whose  credit  has  been  on  the  down  grade  for 
some  considerable  time,  although  it  once  held  a  high  position. 
More  collapses  in  this  trade  were  looked  for,  but  may  be  averted 
by  the  rise  in  the  price  of  the  berry.  It  has  gone  up  about  6s.  a 
cwt.  from  the  lowest. 

A  brief  report  from  our  Consul-General  in  Switzerland  as  to  the 
trade  of  that  country  with  Germany,  France,  and  Great  Britain 
contains  some  points  of  considerable  interest.  Perhaps  it  is  natural 
that,  from  their  contiguity  to  Switzerland,  France  and  Germany 
should  have  the  larger  portion  of  its  trade;  but  it  is  not  very 
pleasant  to  find  that,  while  these  two  nations  are  steadily  increasing 
and  strengthening  their  connection.  Great  Britain  would  seem  to  he 
as  steadily  diminishing  hers.  The  imports  from  Germany  in  1898 
amounted  to  £12,584,460,  or  an  increase  of  ;f  329,622  on  1897  ;  those 
from  France  amounted  to  ;£8, 157,270,  showing  an  increase  of 
;£46o,6i9  ;  while  Great  Britain  comes  in  at  the  tail  with  a  beggarly 
;£2,038,35i,  and  even  that  indicates  a  decrease  of  ;£  123,395  on  the 
imports  of  1897.  When  we  look  at  the  articles  on  which 
a  substantial  decrease  is  recorded,  the  result  appears 
still  more  singular.  These  are  cotton  goods,  with  a  decline 
of  £57,936  ;  iron  and  wire  goods,  the  diminution  in  our  supplies  of 
which  is  £50,298.  We  sent  less  value  in  machinery  and  vehicles  to 
the  extent  of  £22,898,  and  in  woollen  goods  we  sent  less  by  £14,015 
in  1898  than  in  1897.  There  have  been  small  increases  in  flax, 
hemp  and  jute,  indiarubber,  pottery  goods,  agricultural  products, 
and  one  or  two  other  things  which  we  have  exported  to  Switzer- 
land :  but  even  these  increases  only  indicate  a  languishing  kind  of 
trade.  Yet  we  take  £6,000,000,  or  nearly  20  per  cent.,  of  the 
total  Swiss  exports.  We  no  doubt  beat  Germany  in  the  amount  of 
cotton  goocV>  we  send  to  Switzerland,  but  our  decrease  in  these  was 
£57,936,  against  Germany's  trifling  diminution  of  £4,629.  As  to 
woollen  goods,  we  are  not  "  in  it."  In  1898  Germany  sent  £1,009,134 
worth  of  these,  while  we  sent  only  £297,303  worth,  and  that  was  a 
decline  of  £14,015  as  compared  with  1879. 

Hints  for  British  Traders.  Our  Consul  at  Trieste  suggests  that 
there  is  an  excellent  opening  there  for  the  supply  of  plain  lawn- 
tennis  requisites  of  British  make.  The  game  has  taken  a  strong 
hold  among  the  well-to-do  classes  in  Austria,  and  in  Trieste,  at 
least,  there  is  no  place  where  racquets  or  balls  can  be  had.  The 
British  Consul-General  at  Rio  de  Janeiro  is  of  opinion  that  that 
city,  as  well  as  neighbouring  places,  would  prove  an  excellent 
field  for  the  operations  of  a  Brilish  syndicate  of  capitalists  or  manu- 
facturers for  the  sale  of  British  commodities  little  or  not  at  all 
'  known  there  on  the  co-operative  principle.  The  syndicate  might 
also  find  it  profitable  to  have  a  store  in  London  for  the  sale  of 
Brazilian  produce,  such  as  coffee,  cocoa,  tapioca,  matte,  vanilla,  &c. 
An  American  firm  of  coffee  roasters  carries  on  business  on  this 
plan,  and  a  French  company  is  being  formed  to  work  on  similar 
lines.    The  suggestion  seems  a  good  one. 


NEXT    WEEK'S    MEETINGS. 

Monday,  November  6. 

Alniara?,  Tin  Mining  and  Smelting  Winchester  House,  noon. 
Buenos  Ayres  and  Valparaiso  Trans- 

andine  Kailway      ...         ...         ...  „  „       12.30  p.m. 

Engineering  and  General  Contract  „  „       noon. 

Henry  Bucknall  &  Sons       Cannon-street  Hotel,  noon. 

International  Financial        ...         ...  „  „       2  p.m. 

Thunder  &  Little       The  Beeches,  Surrey,  3  p.m. 

Tuesday,  November  7. 

Alabama  Great  Southern  Railway...     Cannon-street  Hotel,  i  p.m. 

British  Oil  and  Cake  Mills Winchester  House,  12.30  p.m. 

Cue  Consolidated  Gold  Mines         ...  „  ,,         noon. 

Central  Wealth  Consolidated  Gold- 

tields „  „        3  p.m. 

Ionian  Bank Palmerston-buijdings,  noon. 

Imperial  Continental  Gas     Cannon-street  Hotel,  2.30  p.m 

Union  Mortgage  and  Agency  of  Aus- 
tralia  Winchester  House,  2  p.m.,  and 

2.15  p.m. 

Wednesday,  November  8. 


Allynugger  Tea         

Dalgety  &  Co 

Eastern  Extension  Australasia  and 

China  Telegraph    ... 

Hexham  Gas  ...         

North  Mount  Lj-ell  Copper 

Queensland   Investment  and  Land 

Mortgage     

Rochdale  and  Manor  Brewery 
San  Paulo  Brazilian  Railway 
Santa     Fe  Jj  and     Cordova     Great 

Southern  Land 
Tal  Tal  Railway        


Winchester  House,  i  p.m. 
52,  Lombard-street,  i  p.m. 

Winchester  House,  2.30  p.m. 
Hexham,  3  p.m. 
Winchester  House,  noon. 

Cannon-street  Hotel,  12.30  p.tn 
Winchester  House,  noon. 
Cannon-street  Hotel,  i  p.m. 

Winchester  House,  noon. 
„  „       I  p.m. 


Thursday,  November  9. 


Amelia  Nitrate 

Adler's    Consolidated    Mining    and 
Land 

Federation  United  Gold  Mines 

Minas  and  Rio  Railway        

Wilson  and  Clyde  Coal        


Broad-street  House,  2.30  p.m. 

Institute  of  Chartered  Accountants>. 

2  p.m. 
Winchester  House,  noon. 
Westminster  Palace  Hotel,  i  p.m. 
Glasgow,  I  p.m.  and  1.15  p.m. 


Friday,  November  10. 
Brazilian  Submarine  Telegraph      ...     Winchester  House,  12.30  p.m. 
Field's  Candle  Works  ...        ...  „  ,.       noon  and  2  p.m 

Mexican  Railway       ...         ...         ...     Cannon-street  Hotel,  2.30  p.m. 

Malcolm,  Kearton  &  Co 28,  Fenchurch-street,  4  p.m. 

Western  and  Brazilian  Telegraph  ...     Winchester  House,  noon. 


An  extraordinary  general  meeting  of  the  North  Mouat  Lyell  Copper  Company^ 
Limited,  will  be  held  at  Winchester  House,  E.C.,  on  November  8,  when  a  resolution 
will  be  proposed  that  the  capital  be  increased  to  .£600,000  by  the  creation  of 
100.000  new  shares  of  jCt. 

Messrs.  Solomon  &  Thomson,  solicitors  of  Joh.'innesburg,  have  opened  temporary 
offices  at  the  National  Bank-buildings,  St.  George-street,  Capetown. 

The  London  office  of  the  Johannesburg  City  and  Suburban  Tramway  Company, 
Limited,  have  received  the  following  cablegram,  dated  31st  ult.,  from  Capetown  : — 
•'  All  horses  commandeered  ;  hold  Government  receipts.  Works  entirely  sus- 
pended ;  depot  occupied  as  police  barracks." 

The  secretary  of  the  Central  Uruguay  Railw.iy  Company  officially  annopnces  that 
the  guarantees  of  the  Government  of  Uruguay  for  the  quarter  ended  September  30 
have  been  paid  in  full  by  Messrs.  Glyn,  Mills.  'Currie  &  Co.  to  the  North-Eastem 
of  Uruguay,  the  Central  Uruguay  Northern  Extension,  and  the  Central  Uruguay 
Eastern  Extension  Railways  respectively. 

Baring  Brothers  &  Co.,  Limited,  publish  the  numbers  of  161  bonds  of  the  City  of 
Buenos  Ayres  4^  per  cent.  Loan  of  1888,  which  have  been  drawn  by  lot.  By  the 
terms  of  the  arrangement  made  in  November,  1892,  these  bonds  arc  payable  at  par 
on  December  1,  1904,  and  continue  to  bear  interest  until  that  date. 

With  reference  to  the  circular  recently  issued  by  the  Chicago  and  Grand  Trunk 
Company,  holders  of  the  existing  sterling  first  mortgage  bonds  depositing  their 
bonds  with  Messrs.  Glyn,  Mills,  Currie,  &  Co.,  in  accordance  with  the  plan  of  reor- 
ganisation, will  be  entitled  to  receive  a  like  amount  of  new  4  per  cent,  first  mortgage 
sterling  bonds,  and  holders  of  first  mortgage  currency  bonds  will  receive  a  like 
amount  in  currency  bonds. 

Messrs.  Choisy&  Simson  announce  that  Mr.  Percival  A.  Simson  and  Mr.  Basd  A. 
Simson  have  been  admitted  as  partners. 

The  partnership  between  Jacob  Hertz  and  P.  Collingwood,  under  the  style  of 
"  Hertz  &  Collingwood,"  has  been  dissolved  as  from  October  27,  1899.  Mr.  Jacob 
Hertz  will  in  future  carry  on  the  business  under  the  style  of  '*  Hertz  &  Co." 

The  offices  of  the  Cinderella  Deep  Company  have  been  removed  to  23,  Winchester- 
house,  Old  Broad-street,  E.G.,  and  Mr.  X.  J.  bharwood  appointed  London  secre- 
tary. 

Mr.  George  Rolfes,  of  the  firm  of  Messrs.  Rolfes,  Nebel  &  Co. ,  has  been  elected  a 
member  of  the  London  committee  of  the  Meyer  and  Charlton.  The  offices  of  the 
company  have  been  removed  to  23,  Winchester-house,  Old  Broad-street,  E.C,  Aod 
Mr.  A.  J.  Sharwood  appointed  London  secretary. 

RUPTURE.— The  College  Truss  has  been  unanimously  declared 
by  the  Medical  Profession  and  Press  to  be  the  most  efficient  article  yet 
put  upon  the  market  for  the  relief  of  Rupture.  Letters  of  thanks  are 
being  received  daily  from  grateful  patients  who  have  derived  the 
greatest  benefit  since  wearing  the  College  Truss.  The  College  Truss, 
being  made  of  soft  pliable  material,  is  easy  and  comfortable  to  the 
wearer,  giving  with  every  movement  of  the  body.  The  pressure  is 
entirely  produced  by  a  self-regulating  contrivance.  Satisfaction  is 
guaranteed  ;  if  not  approved,  money  returned.  Price  list  anil  particulars 
post  free. — Manager,  College  Truss  Co.,  342,  Fulham-ioad  (opposite 
St.  Mark's  College),  South  Kensington,  London,  S.W. — Advx, 
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DIVIDENDS    ANNOUNCED. 

BREWERIES. 

Naldek  it  Collver's  Brewbrv  Co.  — Interim  dividend  at  the  rate  of  10  per 
cent,  per  annum  on  the  ordinary  shares  for  the  half-year  ended  September  29. 

Wkst  Chkshikb  Brewkrv  Co. — Dividend  of  10  per  cent,  for  ihc  year  on  the 
ordinary  shares,  placing  /^t,5oo  to  reserve  as  usual. 

GAS  AND  ELECTRIC  LIGHT. 

bo';TH  African  Lighting  Association. --Interim  dividend  of  4  per  cent,  for 
the  half-year  ended  June  30. 

MINES. 

CoLUMiHAN  Hydraulic  Mining  Comi-any.— Dividend  of  6d. per  share,  payable 
on  ajth  inst.,  on  the  shares  as  they  stood  on  ist  inst. 

DoLCOATH  Mines.  Interim  dividend,  payable  on  i6th  inst.,  of  8d.  per  share  on 
the  shares  fully  paid  on  September  30,  and  6d.  per  share  on  sliares  15s,  paid  on 
that  date. 

Mount  Mokgan  Gold  Mining  Co.— Dividend  of  yd.  per  share  for  October. 

RAILWAYS. 

Cordora  and  Rosahio.— Interest  for  the  year  ended  June  30  at  the  rate  of 
jC3  ios.  per  cent   to  huldcrs  of  the  6  per  cent,  debenture  stock. 

Delhi  Umbai.la  Kalka  Comi'Anv.  -  Dividend  on  the  ordinary  stock  for  the 
half-year  ended  June  30  at  the  rate  of  4  per  cent,  per  annum,  the  same  as  for  the 
corresponding  period  fast  year,  with  /^ii,^6o  carried  forward,  as  against  ^9,835  in 
i3o8. 

Donna  TuiiHKzA  Christina  Railway.— Dividend  on  the  preferred  shares  of 
6s.  per  share,  being  at  the  rate  of  li  per  cent,  per  annum  for  the  year  ended  June  30. 
Carried  forward,  i;i3,886. 

Inter-Oceanic  OK  Mi-aico.— Interest  for  year  ended  June  30,  at  the  rate  of 
j^S  5s.  per  cent,  on  the  7  per  cent.  "  A"  debenture  stock. 

PiENNSVLVANiARAiLHOAD.— Dividend  at  the  rate  of  $1*25  per  share,  equal  105  per 
-cent,  per  annum,  payable  on  29th  inst. 

Taltal  Railway  Co.— Interim  dividend  of  is.  bd.  per  share,  and  a  further 
dividend  of  2s.  6d.  per  .share,  making  4  per  cent,  for  the  year,  carrying  forward 

TEA. 

Chubwa  Tea. — Interim  dividend  of  jj  per  cent,  on  the  ordinary  shares  for  the 
season  1899. 

Doom  Dooma  Tea  Co.— Interim  dividend  at  the  rate  of  5  percent,  on  account 
of  the  1899  season. 

WATER. 

Lamrbth  Watekwokks  Co.— Dividend  for  the  past  half-year  at  the  prescribed 
rates  of  10  per  cent.,  and  7^  per  cent,  per  annum  respectively  on  the  share  capital  of 
the  company,  together  with  a  further  payment  at  the  rate  of  i  per  cent,  per  annum 
on  both  classes  of  shares  on  account  of  arrears  of  previous  dividends. 

MISCELLANEOUS. 

Callender's  Cakle  and  Construction  Co.— Interim  dividend  on  the  original 
ordinary  shares  for  the  half-year  ended  June  30. 

Castle  Mail  Packets  Co.— Interim  dividend  of  8s.  per  share  on  the  ordinary 
shares  for  the  half-year  to  June  30  last. 

Chiunal  Bakeries.— Interim  dividend  of  5  percent,  on  the  ordinary  shares. 

CobURG  Hotel.— Interim  dividend  of  4  per  cent,  for  the  half-year  ended 
October  31,  payable  on  the  15th  inst. 

Entwistlk  and  Stephens. —Interim  dividend  for  the  first  six  months  of  the 
year  at  the  rate  of  7^  per  cent,  per  annum. 

Kenward  &  Court.— Further  dividend  of  4^  percent.,  making  a  total  of  7^  per 
cent,  for  the  year. 

Millar's  Karri  and  Jarrah  Forests.— Half-yearly  dividend  at  the  rate  of 
6  per  cent,  per  annum  on  the  first  and  second  preference  shares. 

Pahang  C(-)R1'ORa-iion.— Dividend  of  6  per  cent,  on  the  entire  capital  for  the 
year  ended  June  30. 

W.  H.  Chahi.in  &  Co.— Interim  dividend  on  the  ordinary  shares  for  the  half- 
^eas  ended  September  30  at  the  rate  of  7  per  cent,  per  annum. 


raOIAN  AND  CEYLON  TEA  COMPANIES. 


MINING    RETURNS    FOR    OCTOBER. 

Alladin's  Lamp. — 283  tons  crushed,  yielding  25  oz, ;  6  toos  concentrates,  con- 
taining 19  oz. 

Alaska  Treadwell. — Octol>er  return  :— Crushed,  58,407  tons  ore  ;  estimated 
realisable  value  of  the  bullion,  $68,646  ;  saved,  1,083  tons  of  sulphurets;  estimated 
realisable  value  of  same,  $  jo,i73. 

Associated  Tamwortii.- Crushing  October  2,  98  tons  for  47  oz.  so\d  ;  28th,  80 
tons  for  79  oz. 

Bonnie  Dundee  (Victory  Reef).— Crushed  295  tons  of  quartz  for  2290Z.  of 
gold. 

Brilliant  Block.— The  bullion  from  company's  cyanide  works  for  past  month 
is  worth  jCsio. 

British  Broken  Hill.— 8,494  tons  crude  ore  pfoduced  1,609  tons  concentrates, 
-which  contain  965  tons  lead  and  45,052  oz.  silver  approximately. 

Champion  Rfc:EK  Gold  ov  India.— 8,159  tons  of  stone  produced  12,625  oz.  ;  2,215 
Ions  of  tailings  produced  408  oz.  ;  and  7,53a  tons  of  tailings,  cyanide  process,  pro- 
duced 738  oz.     Total,  13,771  oz. 

Day  Dawn  Block  and  Wyndham  Gold.— From  the  battery  2,810  tons  of 
»iuartz,  yielding  1,633  o^-  of  gold.  ^^5. 650  ;  from  the  cyanide  works  3,087  tons  of  tail- 
ings for  bullion,  worth  ^3,800.     Total,  jC9,450. 

Eaglehawk  Consolidated. — 123  oz.  of  gold  obtained  from  cyanide. 

Frederick  the  Great.— Cleaned  up  after  crushing  305  tons  for  89  oz. 

■GoLCoNDA.— 259  tons  crushed,  yielding  51  oz. 

Hall  Mines  (British  Columuia).— Copper  smelting— 13  days,  19  hours.- 2,919 
■tons  of  Silver  King  ore  from  company's  mine  and  189  tons  of  purchased  ore  were 
smelted,  containing  (approximately),  Silver  Kiiii;  ore,  64  tons  copper,  33,930  oz. 
silver  ;  purchased  ore,  ^c,  12  tonsjcopper,  10,380  oz.  silver,  332  oz.  gold.  Lead 
smelting — 20  days,  22  hours— 457  tons  of  purch.ised  lead  ore  were  smelted,  together 
with  192  tons  of  .Silver  Kinfj  ore  from  the  company's  mine,  from  which  were  produced 
![49  tons  of  bullion,  containing  (approximately),  from  Silver  King  ore,  2,260  oz.  silver; 
from  purchased  ore,  Sic,  145  tons  lead,  15,770  o/.  silver,  682  oz.  gold. 

Hannan's  Proprietary.— Clean-up  from  340  tons  gave  350  oz. 

Hyderabad,  Deccan.— The  output  of  coal  from  Sing.-xreni  Collieries  for  four 
■weeks  ended  October  7  was  33,728  tons,  as  against  an  average  per  four  weeks  for  the 
year  1898  of  30,352  tons, 

MENiiEs'  Ladv  Sherry.- Crushed  40  tons  for  6ooz.  4dwt. 

MotNTi-  Lyei.l  Mining  and  Railway. —  From  September  ai  to  October  18 
inclusive,  a  total  quantity  of  2j,  159  tons  of  ore  h-is  been  treated,  the  average  value 
of  the  ore  before  treatment  being  : — Copper,  3'o3  per  cent.  ;  silver.  2*38  oz.  per  ton  ; 
gold,  'op  oz.  per  ton.  The  converters  have  produced  during  the  same  period 
764  tons  of  blister  copper,  containing  :— Copper,  755  tons  ;  silver,  63,367  oz.  ;  gold, 
'2,666  oz.  In  addition  there  have  been  treated  2,416  tons  of  purchased  ore  during 
the  same  period. 

Nine  Reefs.- 1,000  tons  of  stone  crushed  yielded,  by  amalgamation,  340  oz.  of 
jjjold  ;  by  cyanide  process,  79  oz.    Total  production,  419  oz. 

Norseman  Gold  Minks.  —  October  return  ;— Mill  ran  twenty-seven  days, 
crushed  1.938  tons,  yield  of  bullion  1.095  oz.  gold. 

OoRBGUM  Gold  OK  India.- 5,433  tons  .«tone  produced  4,141  oz. ;  3,985  tons  of 
tailings  produced  493  oz. ;  and  6,075  tons  tailin^i;-^,  cyanide  process,  produced  979  oz. 
Total,  5,613  oz. 

I'estarena  Mining  Company.— Gold  return  for  October  :~269  tons  of  ore  pro- 
duced 136  07.  ;  253  tons  oflailings,  concentrates  (cyanide  process)  produced  321  oz. 

St.  J<min  del  Rev.— Gold  produce  October  11  to  21.,  jC9,y>o  ;  yield  per  ton,  "83 
of  an  oz.  troy. 

Whitb  Feather  Main  Reefs.— 950  tons  of  ore  milled,  yielding,  from  battery 
and  cyamde,  1,064  oz. 

Vmir  (^ld.— Result  of  September  operations  :— During  last  month  1,550  tons 
have  been  milled,  producing  1,100  oz.  bullion,  9;  tons  of  concentrates.  Have  shipped 
97  tons  of  concentrates  and  56  tons  of  smelting  ore.  Total  receipts  for  month  are 
$22,061  (£4,560)  ;  expense.s$5.o4»  (£1,0^1). 
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NOTICES. 

Cable  advice  has  been  received  by  the  General  Mining  and  Finance  Corporatioa 
that  the  mines  under  its  control  and  management— viz.,  Meyer  and  Chariton,  N«w 
York,  Roodepoort  United,  .\urora  West,  Van  Ryn,  aid  Cinderella  Deep— arc  bciiif 
looked  after  by  a  staff  of  neutrals,  who  have  uken  charge  of  the  properties,  and  are 
keeping  the  mines  free  of  water. 

Mr.  Charles  William  Drabble,  Mr.  Alec  Puleston  Henderson,  and  Mr.  Tbotnas 
Dence  have  been  elected  directors  of  the  River  Plate  Kresh  Meat  Compaay, 
Limited. 

The  Johannesburg  Consolidated  Investment  Company,  Limited,  announce  reoupC 
of  a  cable  Irom  their  Capetown  office  advising  them  that  Mr.  HamtllOD— one  of 
their  joint  managers— is  still  in  Johannesburg,  and  is  doing  everything  possible  Cor 
the  protection  of  the  company's  properties. 

Messrs.  N.  ^L  Rothschild  t*^  Sons  announce  that  they  are  receiving  the  conpoaa 
of  the  Brazilian  4^  per  cent,  loan  of  13S3,  due  December  i  next,  for  tunding  aadtr 
the  scheme,  particulars  of  which  have  already  been  advertised. 

As  the  result  of  the  ofhcial  examination  made  of  American  life  insurance  com* 
ponies  in  New  York  by  Prussian  insurance  Dejwrtment  last  summer,  the  New  York 
Life  has  to-day  by  unanimous  vote  been  readmitted  to  do  business  id  Prussia. 

The  new  issue  of  shares  of  the  King  Line,  limited,  was  considerat^y  ovct^bIk 
scribed,  and  the  last  batch  of  tetters  of  allotment  .and  regret  was  posted  on  Tncada^. 

The  Leopoldina  Railway  Co.,  Limited,  has  received  tel^raphic  advice  from  Rm» 
de  Janeiro  that  the  Supreme  Court  has  decided  by  eleven  votes  to  one  in  fawmr  of 
the  company  the  question  involving  possession  of  the  Campos  and  Carangola  s«ctioa 
of  the  line,  which,  by  a  local  court,  had  been  adjudged  to  a  small  number  of  Bnrihan 
bond-holders  under  a  second  mortgage,  and  who  have  held  it  for  rwarly  a  year. 

The  London  and  River  Plate  TUnk  announce  that  they  have  received  a  caUe 
message  from  their  Montevideo  branch,  dated  Octol<r  31.  stating  that  the  45  per 
cent,  for  the  Customs  duties  for  the  sccv^nd  fortnight  of  Octol>er  amouirtCKl  to 
$aio,ooo,  of  which  $197,000  ts  retained  for  "local  service."  and  that  they  have  bcttt 
instructed  to  pay  the  balance  to  Messrs.  Glyn,  Mills,  Currie  &  Co.  for  acooont  of 
the  service  of  the  Uruguay  jl  per  cent.  debt. 

Messrs.  Glyn,  Mills,  Ciirne  &  Co.  have  received  advice  by  caUe  firom  the  I 
and  River  Plate  Bank  ai  Montevideo,  announcing  the  despatch  by  mail  of  a  1 
tance  amounting  to  >!^5,40o  for  the  service  of  the  Uruguay  5  per  cent  loan  of  1' 

Baring  Brothers  &  Co.,  Limited,  have  received  cable  advice  from  tba  ^ 
Comercial,  MonteWdeo,  suting  that  the  bank  has  recei\'ed  from  the  ManadpoUty 
the  sum  of  $30,000  gold  on  account  of  the  service  of  the  City  of  MoMovidoo  Surtim 
loan  of  1 833. 

The  Go\*emment  of  Urugnay  has  paid  the  guarantee  due  to  the  Midland  Ungoay 
Railway  Company,  Limited,  in  ies|>ect  of  the  qtuuter  to  September  30. 

The  Government  of  Uruguay  has  paid  the  guarantee  due  the  zst  inst.  to  dM 
Uruguay  Northern  Railway  Company,  I.,imited. 

The  North- Western  of  Uruguay  Railway  Company,  Limited,  have  received  froai 
Messrs.  Glyn,  .Mills,  Currie  &  Co.  the  ^luartcrly  goarantee  due  by  the  Gov 
of  Uruguay  on  November  1. 
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TRAMWAY  AND   OMNIBUS   RECEIPTS. 

HOME. 


Name. 


and 


Belfast  Street 
Birmingham 

Midland 

Birmingham  City    .. 

BIsssington         and 

Foulaphouca     .... 

Bristol        Tramways 

and  Carriage     .... 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Croydon 

Publin     and      Bles- 
sin^ton    

Dublin  and  Lucan  . . 

JDublin  United 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street    . . 

Gateshead  and    Dis- 
trict   

Glasgow 

Harrow  -  road      and 
Faddin^ton 

Lea       Bridge       and 
Leytoa    . . . 

London     General 
Omnibus    

London  Road  Car  . . 

London  Southern    .. 

Provmcial 

Rossendale  Valley  , , 

South  London  t   •■•• 

South  StafTordshire.. 

Wigan  and  District. . 

Woolwich  and  South 
East  London 


Period. 


Week 


Ending. 


Month 
Week 


Oct.  a8 


27 
28 

^8 
Sept.  23 

Oct.  29 
11    a? 

»    28 

M       28 

Sept. 
Oct.  28 

•I    27 

M    28 

n     28 

H  28 

,,  28 

M  88 

t)  27 

l>  28 

u    27 
Sept.  16 

Oct.  28 


Amount. 


£ 

2,236 

756 
4,390 


3,906 
363 

895 
343 

103 

65 

3.768 

2,3SS 
583 

934 
3,830 

»35 

785 

33,354 
6,771 

443 
»>437 

193 
1,437 

635 

349 


Increase 
or  De- 
crease 


361 


+  47 

+  333 


+  87 
+  38 

+  33 
-30 

+  9 

-4 
+  173 

—  110 

-36 

+  39 
+  161 

-3»' 
+31 

-93 

-3B 

-  log 
+5» 

+5 
-143 

-40 


Weeks 

or 
Months. 


17 
17 


17 
17 


f 

17 
17 

43 
t 

t 
17 

17 

17 

17 
t 
17 

t 

43 


Aggregate  to 
Date. 


Inc.  or 

Dec. 

on  1898 


£  £ 

43,880       +663 


13,037 
75.234 

495 

6.823 
16,413 


3,604 

1,503 

74.604 

108,769 
13,707 


51.189 

5.192 

16,953 

402,554 
138,000 

9,655 
55,803 

3.364 
27.562 
38,658 
30,531 

8,446 


+  1,323 

+  7,983 


+  35 


+  731 

+  923 
-159 

+  1 

-4 

+  2.493 

+313 

+  863 


+  1,829 

+99 

+  1,608 

+  31,165 

+  13,433 

-956 

+S.435 

+  313 

-784 

+  1.434 
+  958 

+  237 


t  From  July  i.       t  Company  sold  all  omnibuses. 


FOREIGN. 


Anglo-Argentine .... 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    

Brazilian  Street    .... 

Brisbane    

British        Columbia 

Electric 

Do.    net    

Buenos     Ayres     and 

Belgrano    . . . 
Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. 

Calais 

Calcutta 

C'rth'g'na&Herrerias 

Gothenburg 

Ix)mbardy  Road  . . 
Lynn  and  Boston 

Do.     net     

Twin  City  Rapid.. 

Do.  Net     


£ 

£ 

£ 

Week 

Oct.     3 

4.522 

-35 

« 

303,046 

1. 

„    38 

1,946 

+674 

71,281 

„    38 

367 

-15 

• 

11,733 

Month 

Aug. 

R.  41106 

-585 

1 

80,441 

Week 

„    30 

1,397 

+517 

Month 

May  13 

$30,729 

+$10493 

t 

$3°5.iS4 
$97,402 

1. 

.. 

$10,392 

+$4,958 

t 

Week 

Sep.  17 

3,087 

+  903 

* 

- 

,_ 

.,    30 

$28,3:4 

+  $4,728 

t 



Month 

Aug. 

$56,546 

-$1,199 

$495,783 

Week 

Oct.   38 

134 

-33 

17 

3.212 

„     38 

l.llfi 

-185 

17 

33,386 

Month 

Sep. 

4,1 30 

+  1,317 

9 

45,546 

Week 

Oct.  18 

43< 

+  44 

Month 

Aug. 

1,396 

+  171 

* 

9,337 

„ 

Mar. 

$109,350 

+  $3,879 

i 

»  639,483 

,$44,773 
$223,353 

+  $1,93^ 

+$36640 

i 

$335,074 
$1600098 

Aug. 

'• 

$130,506 

+$27799 

i 

$850,047 

£ 
+35,738 
+30,361 

+910 

-3,557 


+ 133,101 

-$14,908 

+  175 

-  3,653 

+  6,194 

+  913 
+$■7,255 
+  $8,6914 
+$311836 
+  $131536 


*  From  January  i.         t  From  April  i,  1898. 
J  From  April  15, 1897.         i  From  October  i,  1898.         11  From  July,  1899. 


RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Alagoas  Railway. — Traffic  receipts  for  the  month  of  September,  Rs.  39,608  ;  de- 
crease, Rs.  5.378. 

Aixrov  and  Gandia  Railway  and  Harbol-r  Company. — Traffic  for  week 
ending  October  38,  Ps.  13,500.  Aggregate  from  January  1,  Ps.  545,300  ;  increase, 
Ps.  163,766. 

Algeciras  (Gibraltar)  Railway. — Traffic  receipts  for  the  week  ended  Octo- 
ber 31,  Ps.  30,137  ;  increase,  Ps.  902. 

Assam-Bengal  Railway  (Chittagong  Section). — Traffic  receipts  for  the 
«reek  ended  September  23,  Rs.  34,734  :  increase,  Rs.  4,147. 

Bengal  Dooars  Railway.  —  Traffic  receipts  from  July  1  to  October  7, 
Rs.  78,808  :  decrease,  Rs.  15,137. 

Buenos  Aykes  Ensenada  Railway.— Traffic  receipts  for  the  week  ending 
October  39,  £457  ;  increase,  £&$. 

Cuban  Central  Railways. — Traffic  receipts  for  week  ended  October  38,  ^£3,317. 
Aggregate  from  July  i,  ;(;53,739. 

Egyptian  Delta  Light  Railway.— Traffic  receipts  for  the  week  ended  Octo- 
ber 14,  ;C784  ;  increase,  jC^St. 

Great  Western  of  Brazil  Railway.— Traffic  receipts  for  week  ended  Sep- 
tember 33,  31,714  milreis ;  increase,  ^,733  milreis.  Aggregate  from  January  j, 
737,073  milreis  ;  decrease,  144,945  milreis. 

La  Guaira  Harbour  Corporation.— Traffic  receipts  for  the  month  of  October, 
;C3,6oo ;  decrease,  ;Ci,o5o. 

Lucknow-Sitapur-Bareilly.— Traffic  receipts  for  week  ended  September  30, 
R«.  33,853  :  increase,  Rs.  7,876.  Aggregate  from  July  1,  Rs.  3,70,850 ;  increase, 
Rs.  93,i«7. 

New  Cape  Central  Railway.— Traffic  receipts  for  week  ended  October  7,  ;£487 ; 
increase,  ;£355. 

Ni2AM*s  Guaranteed  State  Railway. — Traffic  receipts  from  July  1  to  Octo- 
ber 7,  Rs.  10,81,063:  increase,  Rs.  86,321. 

Rio  Grande  Western  Railway.- Traffic  receipts  for  week  ended  October  38, 
$90,000 ;  increase,  $10,600. 


RoHiLKUND  AND  KuMAON  RAILWAY.— Traffic  receipts  for  week  ended  Septem- 
ber 30,  Rs.  8,236  ;  decrease,  Rs.  1,265.  Aggregate  from  July  I,  Rs.  96,132  ;  decrease, 
R«.  3,358. 

Villa  Maria  and  Rufino  Railway.- Traffic  for  week  ended  October  28,  A3S»  !• 
increase,  £jB.     Aggregate  from  January  1,  ;£i8,850  ;  increase,  ;£5,403.  ,         - 

Wkstern  or  Santa  F4  Railway.— Traffic  receipts  for  weekended  October  38, 
$37,197;  increase,  $15,677. 

West  of  India  Portuguese  Railwat.— Traffic  receipts  for  week  ending 
October  7,  Rs.  11,206;  increase,  Rs.  8,348.  Aggregate  from  July  1,  R«.  1,10,0514. 
increase,  Rs.  60,318. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  October  38,. 
amounted  to  ^^1,304  ;  an  increase  of  ;£89.  Total  receipts  from  July  i,  j£i8,263  ;  an 
increase  of  ;£579.  -      n      x.       o 

CocKERMOUTH  AND  Keswick  RAILWAY. — Receipts  for  Week  ending  OctoDCT  30, 
;£936;   increase, /isg.     Aggregate  from  July  i,  ;£i9,4i9  ;  increase,  ;£5I3. 

East  and  West  Yorkshire  Union  Railways.— 'Iraffic  receipts  for  week  ended 
October  38,  JC336 ;  increase,  £6=,.  Aggregate  from  July  1,  £4,&i};  increase, 
^£669. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended  October  «g,. 
;Ci,63o ;  increase,  £223. 


ENGLISH    RAl 

LWAYS 

. 

Date. 

Gross  Traffic 
for  week 

Gross  Traffic  for  half- 
year  to  date. 

Nahb. 

AmL 

Inc.  or 

dec.  on 

1898. 

Z  * 

Amu 

Inc.  or 

dec  on 

1898. 

Brecon  and  Merthyr. . 

Oct.39 

i|6»3 

+  165 

'7 

39.147 

+7.99» 

Cambrian         

City  and  South  London 

„  29 
II  29 

5i233 
1,045 

+233 
+  45 

• 
« 

114,086 
17,378 

+  5.29» 

+3- 

Furness           

■  •  39 

10,696 

+  530 

* 

185,401 

+  10,306 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern 

Great  Northern 
Great  Western 

»  29 
„  »9 
»  29 
It  29 

tS3,436 
97.113 
107.514 
3o6,j6o 

+  4.368 

+  526 

+3,161 

+  13,180 

938,481 
1,839,141 
1,930,141 
3,814,430 

+91,900 
+74.714. 
+  33,339 
+  349.730 

Hull  and  Barnsley    . . 

II  29 

8,441 

+  569 

147.173 

-5,661 

Lancashire  and  Yorkshire  . . 
Lon.,   Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

.,  29 

,>  »9 
,.  29 

95,539 

53,063 

356,033 

§  79,359 

6,130 

+  3.869 

+708 

+  5.355 

+2.530 

+  101 

1,903,983 
1,133,127 
4,700,404 
1,575,483 
143,568 

+67.954 
+631343 
+  151,643 
+  58,0*0 
+6,891 

Metropolitan 

Metropolitan  District 
Midland            

II  »9 

„  29 
.,29 

17,132 

8,534 

307,397 

+  543 
+  333 
-235 

383,806 

126,335 

3,633,514 

+  8,063 

+  4,703 

+64,861 

North  Eastern 
North  London 
North  Staffordshire  . . 

„  28 
,.  39 
,.  29 

165,759 
10,338 
16,633 

+  11,900 

-383 
+897 

3,067,213 
163,339 
294,048 

+  103,317 
-3,657' 
+  14,158 

Rhymney        

,,38 

5,133 

+  719 

17 

86,657 

+  43,790 

South  Eastern  and  London, 
Chatham,  &  Dover 

.,28 

74,744 

+  65 

1,658.490 

+  70,106 

TaffVale        

„  38 

16,480 

-158 

" 

368,360 

+  95,217. 

t  Includesreceiptsof  London  extension.  *  From  July  x. 

I  Includes  Waterloo  and  City  Railway  receipts. 


SCOTCH    RAILWAYS 

Caledonian       

Oct.29 

78,940 

+  3,513 

13 

1,100,141 

+  33,4»3 

Glasgow  and  South-Western 
Great  North  of  Scotland 

„38 

„  28 

^^ 

+  1,094 
+42 

13 
»3 

458,812 
130,738 

+  11,348 
-184 

Highland          «         ..         .. 

,1 29 

9.578 

+127 

9 

103,113 

+493 

North  British 

1,  «9 

77,256 

+  1,670 

"3 

1,105,617 

+  15,300- 

IRISH    RAILWAYS. 


Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

Cork,  Bandon  and  S.  Coast 

Cfreat  Northern 

Midland  Great  Western 

Waterford  and  Central 
Waterford,  Limerick  &  W. 


Oct.  37 

>.  27 

„  38 

„  27 

,1  27 

..  27 

..  27 


2.363 
4,932 

1,811 

17,378 
11,080 

934 
4.814 


-85 

-8 

17 
17 

+  116 

+  485 

17 

-133 

17 

-86 
—  135 

17 
17 

56.338 

114,708 

30,386 
324.646 
193,053 

17,373 
85,155 


+«59 
+3,917 

+  1,313 
+  17,337- 
+  6,648 

-66. 


t  From  July  i. 


The  secretary  of  the  United  Railways  of  the  Havana  notifies  that  the  telegraphic 
returns  of  receipts  published  weekly  appear  not  to  correctly  show  the  earnings,  and 
to  have  been  made  out  upon  incorrect  information  or  misconception  of  instructions. 
The  correct  figures  cannot  at  present  be  given,  but  the  auditors  have  been  instructed 
to  analyse  the  receipts  and  expenditure  in  the  Havana  and  report.  In  the  mean- 
while the  weekly  figures  as  telegraphed  will  be  published  as  hitherto,  but  they  miist 
be  read  as  probably  subject  to  adjustment.  The  traffics  of  the  lines  are  satis- 
factory. «.      „   .,         ^ 

Holders  of  bonds  of  the  Chicago,  St.  Paul,  and  Kansas  City  Railway  Company 
5  per  cent,  priority  loan  for  /582,350,  which  are  repayable  at  105  on  January  1,  1900,. 
are  offered  the  option  of  exchanging  their  bonds  for  Chicago  Great  Western  4  per 
cent,  debenture  slock  on  the  following  terms:— For  each  ;^ioo  5  per  cent,  priority 
loan  the  holder  to  receive  £^  10s.  cash  (less  tax)  for  the  interest  due  January  i,  1900, 
and  $560  dollars  gold  (equal  at  exchange,  4s.  lid.  per  dollar,  to  j£"5  'o")  4  per 
cent,  tiebenlure  stock,  bearing  interest  from  January  15,1000.  Holders  of  the 
priority  loan  desiring  to  accept  these  terms  must  deposit  their  bonds,  with  allundue 
coupons  attached,  at  the  offices  of  Mes.srs.  Robert  Benson  &  Co.,  London,  or  Messrs.- 
Hope  &  Co.,  Amsterdam,  on  or  before  November  15,  1899. 


November  4,  1899. 


Zbc  Jnvestora'  IReview. 
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Prices  of  Mine  and  Mining  Finance 
Companies'   Sliares. 

Shares  jCx  each,  except  where  otherwise  stated. 
Australian. 


ft 

laj 
3/6 

4 

36/6 


>3l 

37/6 
■■5. 


fo/6 


Aladdin A-    Vh 

Associated    laft  —  i 

Do.      Southern 6/  +  3/ 

Brownhill  Extended 4) 

Burbank's  Birthday i2xd 

Chaffers,  4/ 23]  -1I9 

Crccsus  S.  United,  19/ .. ..  2     +   A 

E.  Murchison     ift 

Golden  Arrow    ^ 

Golden     Horseshoe     New 

Shares  15} 

Golden  Link    3Jr 

Great  Boulder,  a/ 39/  + 1/6 

Do.        Main  Reef,  10/  1  j| 
Do.        Perseverance   isj 

Do.        South 3* 

Hainault  . .  ..^ '1  ~   '^ 

Hampton  Plains ift 

Hannan's  Brownhill rai  +  ^ 

Hannan's  Oroya 49  +   ft 

Do.    Proprietary  ....  10. 6 


Hannan's  Star    a     -f- 

Ivanhoe,  Gold  Corp i6i  — 

KalgurhMt.&IronKing.iB/  ti 

Katgurii    10;    + 

Lady  Shenton i  \ 

Lake  View  ConR     ai     — 

Do.        Extertded  .... 

Do.        South I 

London  &  Globe  Finance  33/9 
London&W.A. Exploration  i} 

Do.         I  nvestment    . .      {k 

North  Boulder^  10/    H 

North  Kalgurli  it 

Northern  Territories    ....     4 

Peak  Hill 6} 

South  Kalgurli    5} 

W.  A.  Goldfields    aj  - 

W.  A.  Joint  Stock  &  Loan 

&  General  Finance 3/9 

W.  A.  Market  Trust 3/9 

White  Feather  Reward    ..     ft 


South  African. 


7J    lAngclo 7 

lA  .Aurora  West    iS 

ilJ    Bantjes i| 

9/       Barrett,  10/ 9/6 

4I    I  Bonanza   4& 

iJ  IBufTcIsdoorn  (new  shares)       i 


si 

•xa 

•5l 

>7 
si 
Si 

32 

«o} 

7 

3t 


6} 
'3? 


o 


jj 


ft 

7J 
It 

>i 

I 


../3 
12/3 

30/6 

■3/ 
42/6 

si 

3» 

18/9 

9/3 

at 

h 

« 


City  and  Suburban,  £4    •  •   58 

Comet  (New) 3J 

Con.  Deep  Level    i} 

Crown  Deep    11 

Crown  Reef 1 5 J 

De  Beers,  jCs 27 

Driefontein 51 

Durban  Roodepoort 5J 

Do.  Deep    3 

East  Rand  7 

Ferreira    a  t< 

Geldenhuis  Deep  lo; 

Do.  Estate 6; 

George  Goch   2I. 

Ginsberg 3Jr 

Glencairn a" 

Gri{|ualand  West   7 

Henry  Nourse    8 

Heriot 6- 

Jagersfontein 13: 

Jubilee 61 

Jumpers    si 

Kleinfontein    3 

Knight's 5 

Lancaster a| 

Langlaagte  Est.-ite 3] 

Lisbon-Bcrlyn 3/6 


-  i 

i 

II 

+  i 

2 

;1 

39 
10 

It 

a 

3il 
3i 

-■1 

-  i 

-  i 

_    X 

- 1 

12 

-  \ 

May  Consolidated 4ft 

Meyer  and  Charlton 5« 

Modderfontein    io2 

New  Bultfontein    § 

New  Primrose 45  ~  "Ar 

Nigel 3I  -  J 

Nigel  Deep ift 

North  Rnndfontein   3 

Nourse  Deep 4}  —   J 

Porges-Ranafontein '     +  A 

Rand  Mines    39 

Randfontein    3     +   ^ 

Rietfonlein i: 

Robinson  Deep 10     + 

Do.       Gold,  j^^s   9     + 

Do.       Randfontein. ...   i      4- 
Roodepoort  Central  Deep    a     -}- 

Rose  Deep 9     — 

Salisbury 3 

Sheba    i 

Simmer  and  Jack,  ;£5   ....   6 

Transvaal  Gold 3     +t 

Trea.sury      5 

United  Roodepoort 3 

Van  Ryn 3 

Village  Main  Reef 8     -  i 

VogeTstruis i| 

Do.        Deep x  tSi 

Wemmer lai  —  J 

West  Rand i     -    A 

Wolhuter,  £4 4I 

Worcester    sj  +  } 


Land  Exploration  and  Rhodesian, 

Anglo-French  Ex 3^  j 

Barnato  Consoli<lated  ....  3I  +   ^: 

Bechuanaland  Ex t{  +  i    1 

Chartered  B.S. A 3^+   ^; 

Clark's  Cons '4+   "A 

Colenbrander 5r+  ^i| 

Cons.  Goldfields 7  ^ 

Do.  Prcf.  ....24/ 

Exploration     sJ^ 

Geelong 38-  A 

Henderson  s  Transvaal    ..  ik  +  A 

Johannesburg  Con.  In.    ..  i| 

Do.  Water    ....  i^-   A 

Mashonaland  Agency  ....  3  j  4-  A 
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14 


Mashonaland  Central  .... 

Matabele  Gold  Reefs  New  1 

Mozambique    

Oceana  Consolidated     .... 

Rezende 

Rhodesia,  Ltd 

Do.  Exploration 

Do.  Goldfields 

S.  A.  Gold  Trust   1 

Tati  Concessions    

Transvaal  Development  .. 

United  Rhodesia 

Willoughby 

Zaml>esia  Explor 


Miscellaneous. 


Alamillos,  £9 g 

Anaconda,  $25 9i  +  J 

Bataf^hat,  fully  paid 13/6 

Brilhant,  ;C2  7/6 

Do.      St.  George's 3^ 

Briti&h  America  Corp 31/  -{-  a/ 

British  Broken  Hill 15/ 

Broken  Hill  Proprietary.. 43/ 
Do.  Block  io;£io,j£9/i3pd  4;' 
Cape  Copper,  £2  .. . 

Champion  Reef,  I  OS 5  J  -f 

Chiltagoe  Mining  &  Ry...  il   - 

Copiapo. /^a 3?^ - 

Coromandel    ft  — 

Day  Dawn  Block 9/6 

Frontino  &  Bolivia aj  — 

Hall  Mines    7/6   -1/3 

Libiola,  jCs if  —   A 

Linare: 
Mason 
Mountai: 
Mount 


»«.^3 1}  -  A 

«s.A3    8} 

n  &  Barry,  £i 3I 

itain  Copper,  ;C5  ...  •  7*  -  A 
itLyell,;C3 ioii+   A 


3A 

lA 

li 

si 

2/ 
9/ 

\ 

'2 
4ft 

1004 
7/ 


3/9 


Mount  Lyell,  North  ....  3ft 
Mount  Lyell,  South  ....21I  ■ 
Mount  Niorgan,  17s.  6d. ..  5^ 

Mysore,  10s 51 

Mysore  Goldtields,  18/    . .   5/ 

Do.     Reefs,  19/    . . 

Do.     West,  17/6   . . 

Do.     Wynaaa,  17/6 

Namaqua,  ^2    

Nundydroog 

Ooregum 

Do.       Pref. 

Rio  Tinto  £s   

Do.      Pref.  I     . . 

Do.    4  percent.  Bondstoi 

St.  John  del  Rey lA 

Taitapu 6/6 

Tharsis,  £1    8| 

Tolima  "A,";£5  9} 

Waihi  t)i, 

Waitekauri a 

Woodstock  (N.Z.)    ft 


2/ 

.  8/6 
8/ 

:| 

•46} 

6 


ft 

-  1/ 
+  i 
+  ft 

-  /6 


-   » 


ft 

/6 


+    ft 


'  The  agreement  for  the  coniposilion  of  stamp  duly  entered  into  belweenthe  Com- 
missioners of  Inland  Revenue  and  the  .Acton's  .Swaziland  Concession,  Limited,  being 
no  longer  in  force,  transfers  of  the  company's  shares  executed  on  or  after  January 
31  next  will  Ik  <  h.irgeable  with  stamp  duty. 

Messrs.  Ingle  Holmes  &  Sons  have  removed  to  Broadsueet-house,  New  Broad- 
street,  E.C. 

Mr.  M.  Epstein  has  taken  into  partnership  Mr.  William  Charles  Ireland  Bristo, 
and  in  future  the  style  of  the  firm  will  be  M.  Epstein  &  Co. 

Mr.  Thomas  Melville  Ferns  was  declared  a  defaulter  on  the  Stock  Exchai><;e 
on  Monday. 


FOREIGN    RAILWAYS. 


AnCofagasU  (Chili)  and 

Bolivia 
Argentine  Gt,  Western 
BaAia  and  San  Francuco 
Babia  Blanca  and  N.W. 
Buenos  Ayres  &  Pacific 
Bueoo*  Ayret  &  Rourio 
Buenof  Ayret  Gt.  Sthn. 
Do.       EnseiuuU  Sec 
Bueno«  Ayres  Western. . 
Central  Argentine 
Central  Bahia     . . 
C.  Uruguay  of  Mte.  Vid. 

Do.     Eastern  Ex. . . 

Do.  Northern  Ex 
Cordoba  and  Rosario  . . 
Cordoba  Central 

Do.      Northern  Ex. 
Costa  Rica 
Ksut  Argentine  .. 
Entre  Rios 

Inter  Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 
Mexican  .. 
Mexican  Central 
Mexican  National 
Mexican  .Southern  ..  „  31II 
Minas  and  Rio  ..  ..  S^  30 
N.  W.  Argentine  ..  Oct.  38 

Nitrate it    31 

Ottoman „    i9 

Recife  &  Sao  Francisco  S€^. 
San  Paulo  . .  . .  Oct. 
Santa  F^  and  Cordova 
Utd.Rys.  of  the  Havana  „  38 
Western  of  Havana  ..  *>  sB 
West  Flanders 39 


GBOM  TBArriC  rOK    WSBIC 


Wedt 


In.  or  Dec. 
apoo  1896. 


Oct.  97 
Auc.io 
Oct.  s$ 
a8 
s8 
99 
»9 

99 

»8 
Aug,  30 

Oct.  se 
38 
«s 

»9 

»9 

II 

>s 

Sep.  16 
Oct-  18 
18 


Sep. 
Oct. 


— T 

J»<3.<x» 
»rO'9 

t'.ya 
>i,7M 
«5.7»7 
44iS43 

J.4S9 
18,885 
U,' 
lal.  70,139 

*.93»| 
1,609 

Ui 
'■94a| 
«i970; 
3.775 

3>95< 
597 

^Pl 

8»7 

•276,000! 
•138,8171 

»i7.8io. 

■1.153,611, 

J,39»l 

3'.4>«i 

*.590 

i,8ji 

38,048 

2.654 

7.S95 

3.950 

a.>77 


omou  TSArric  to  DAtm. 


it 


tnwnti 


In.otVte. 


Z 
■f  J>J.oao> 

♦•  1,778 
»57 
118 

3.33< 

2.013 

7.970 

104 

3f 


+ 

+ 

+ 

*        3.J4> 

+        5.M< 

-B>  24,854 

+        ..03} 


4.6 

14a 

l,»5 

»35 

648 
a6 

■f  110 

+  $14,100 
+  880 
+  016 
+  $18,800 
+  {44.000 
+  »'4.944 
+  $1,226 
-mL  10885 
+  446 

+       »,M3 

-f  2,121 

378 
+       2.235 

+     '.704 

+  3.3'3 
+  1,890 
+  35 


9t 
I 

i 

I 

\ 

43 
43 

? 

35 
43 

»7 
16 
16 
30 

3t 
43 
43 
«7 

9 
39 

I 
44 

{ 
'7 


~z — : 

$5,447,000 

135,161 

■5.440 

fo,6l2 

(63,173 

77«.*4' 
543.«<«> 
68,766 
»47.3'4 
1,066,233 
ml.  761,761 

9.4'7 

j«,8jo 

94.<8o 

'»2.'45 

'90,39' 

25.943 

a4.7«« 

$1,247,730 

58.727 

452.906 

$•.440,500 

4,670,000 

$2,039,545 

»4}8,4»9 

mL  48^,025 
62,702 

425.278 

■09,277 
■6,jos' 

485,'5'i 
40,6951 

294.081 1 
«5.3»o, 
50,7*» 


+$1518000 

-  '%l 
+  «.•»» 
4-      43.975 

4-     I2(,)6( 


4-  iSt,Uy 
— m>f6t4e 

*       9.70* 

23.715 
■6,655 

■5.375 
«>,I5« 

.  «.«75 
4- $249,040 
-  9.8t» 
4.7*2 
-f  $103,400 
4-923,000 
4-  fc»5.74« 
4-  $71,801 
4-  4.080 
5.8J1 
98,794 
»«,894 
4.024 

«8.n4 
22,007 
76,620 


For  month  ended- 
i  From  July  i. 


t  For  fortnight  ended-  t  Montnlr  . . 

iSijo-  *f  For  ten  tUyi  eoaed. 


INDIAN  RAILWAYS. 


GROSS  TRArnC  FOR  WSBIC          )        CROSS  TRAFFtC  TO  DATS. 

NAME. 

Week         . ,        In.  or  Dec.   "^A 

ending  i     A™"""'-          on  1898.      o| 

A-oua.    1  '— >S- 

Bengal  Nagpur 
Bengals  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 

Oct.  28 

Rs.  1.30.000'+   Rs.  37.113    17 

Rs.  20.12.617  4-RS.4.67.4SO 

Sep.  30 

Rs.  1.54. 760+  Rs.02.937    13 

/;28,i4i;+     ^4,138  17 

^£48,583+       ^£"5.384    '7 

R«.i6.85-9»7+Ra- 3-54  029 

Oct.  28 

;t43S.232  +        ;£95.203 
/7o3.684,+       ;£.62.668 

,.    28 

Burma    . . 

Sep.  30 

R5.1. 56.879+   Rs.41.049l  13 

Rs.  18.47.316,—     Rs.33.900 
Rs.   4.6l.6oci+     Rs.63.700 

Delhi  Umballa 

Oct.  21 

Rs.29.900  —         Rs.500'   16 

East  Indian 

„    28 

Rs.13. 93.000 +Rs3.r7.ooo    17 

Ri.96.25.ooC'|  ■hRsi8.22.ooo 

Gt.  Indian  Penin 

..    28 

;£.i1,689  +         ;£7.>o7!   17 

£786,972  +        /94.3" 

Indian  Midland 

„    28 

Rs.ljo.550  +     RS.5.46S    17 
X2i,8l7  +         ;£6,692    17 

Rs. 20.33.252  +RS.J.12.670 

Madras.. 

„    28 

;£329,2S<    ■•-        £t2,M» 

South  Indian    .. 

Sep.  30 

Rs.i.64.338  +      Rs.4.8601   13  |Rs.2i. 17.7511+       Rs.4.515 

Sthrn.   Mahralta 

Oct.     7 

RS.1.92.690+    R».9^.367    14  iRs.  18.92.66. 1+Rs.i.76. 3*4 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 

GROSS 

TRAiriC   FOR  WRRie. 

CROSS  TRAFFIC  TO  DATm. 

HAMC. 

Period 

ending. 

In.  or  Dec 
on  1898. 

A—--  'ft.",^ 

dolt. 

dols. 

dob.           dolt. 
1,301,000/+     68,000 

Baltimore  &  Ohio  S.W. 

Oct.  11 

146,000 

+       1,000 

16 

Canadian  Pacific 

,.    i> 

684,000 

+     91,000 

4a 

ia,i23,oco' +2, 134,000 

Chicago  Great  Western. 

»    21 

151,120 

+     28,304 

■6 

1,181,701  +    352,907 

Chic.,Mil.,&  S.Paul.. 

..   3'* 

1,362,000 

+      7^,ooo 

■  7 

2,888,800  +    271,000 

Denver  &  Rio  Grande. . 

..    >4 

217,400 

+      31,400 

'5 

14,968,000' +1,641,000 

£1  to4,67i  *^£tyS,»a6 

£258,033  +  £19,151 

Or.  Trk.,  Main  Line    .. 

.    3-* 

j£'35,482 

+  £11,976 

■7 

Do.  Chic.  &  Gr.  Trk.    .. 

"    3>* 

.£21,582 

+     £1,258 

•7 

Do.  Det.,  G.  H.  &  Mil. 

»    3'' 

;£5.772 

-         £i6 

■7 

£So,437  +     £6,209 

Louisville  &  Nashville. . 

>.    't 

s38,ooc 

+   119,000 

16 

8,425.00c  +1,377.000 

Miss.,  K.,&  Texas 

*.    >■ 

1S:5S 

-      35,708 

16 

4.285,698  +    315.87s 

N.  Y.,  Ontario,  &W... 

»    •< 

+      »9.67i 

■6 

■  ,610,975  +    309.080 

Norfolk  &  Western      .. 

„    11 

3io,oco 

+     56,000 

16 

4,o70,c«x.  *    905.000 

Northern  Pacitic 

■1    l< 

747.000 

+     32,000 
-      3S.OOO 

16 

■0,413.000+1,005,000 
i,8l3,oo«>  +      87,000 

St.  Louis  S.  Western  .. 

1,     !■ 

■33.000 

16 

Southern 

.1     IS 

70a  ,00c 

+    110,000 

16 

9,340,000+    048,000 
4.943.000+  At&ooo 

Wabash 

..     14 

357,oool 

+     50,000 

•5 

For  ten  days  ended. 
MOSTHLY   STATEMEITTS. 


Atchison 

Canadian  Pacific 
Chic,  Mil.,  &S.  Paul. 
Denver  &  Rio  Grande . 
Erie  --     .    ■■ 

Gr.  Trk.,  Main  Line    . 
Do.  Chic.  &  Gr.  Trk.  . 
Do.  Det.  G.  H.  &  MU. 
Illinois  Central  . . 
Louisville  and  Nashville 
Miss  K.&  Texas 
New  '\i'ork  Central* 
New  York,  Ont.,&  W, 
Norfolk  &  Western       .. 
Northern  Pacific 
Pennsylvania 
Phil,  k  Reading 
Southern  Pacific 
Union  Pacific     . . 


KBT  RARKIXCS  TO  OATB. 


ifaLorDac 


doit.  doU. 

3.7>4,ooo,+l,695,000 

5,161,000^  4i,3oi,oao 

3,531,000+    130,000 

993.348|+      ■1,473 

j.oH,oooj+   499,000 

£430,131+  £S9.<8< 

£28,183;-    £4.385 

£ii,>93i+     £5.041 

1,411,000'+    156,000^ 

1,071,000.4-    544,000 

S4S.13^.+    ■JJ.340 

13,914*000.  f  1,423,000 

511,100,+    173,900 

■,335,000  +    296,000 

i,9l3,oco  +    iii,tS6 

■5044.499+   176.*" 

3.060,000  +    757,oco 

6,456,000  4-  l.osj.oco 

1,715.000+  473.0OO 


66o 


ZVi 


e  Jnvestots'  TReview* 


November  4,  1899. 


prices  ©uoteb  on  the  Xonbon  Stoch  iSjrcbange. 

Throughout  the  Investors'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart^  where  stocks  are  seldom  dealt  in.  Where 
dividends  are  paid  only  once  a  year,  unifa/ic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire, 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks. 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
securities.        By  retaining  the  file  of  the  Investors' Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following: — S.F.  Srtk.Fd.  stHiin£-/uftd;  C^rtfi.,  certt^cafes  ;  T>ehs.  or  Dhs.,deieHiures;  Tih,  OTTi.SxV.fdehenfure  stock  ;  Pf 
Prf,,  or  Pref.,  preference;  Prefd.   or   Pfd.,  preferred;  Dfd.,   deferred;  L.  or   Ltd.,    limited;  Sh.,  share  ;  Ans.,  annuities;  Cu.  or  Cm.,   cumulative;  Gu.  or   Guar 

fuaranteed;  Bds.,  bonds   ;S.,  Sr.,or  ^tx.^series;  In.,  Ins.,  In'^d  inscribed;  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg,  Strlg.,  sterling;  hia..,  liable  to;  Sp.,  Surp.,  surplus 
*cx.,  Perp., perpetual;  Ln.  lien;  Lo.  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.    Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the 
name,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &e. 


i 

Name. 

J 

ei 

0< 

1903 


I9IO 
I9>3 


2}  p.c.'s(ChiIders')Red..     1905 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.     1908 
Canada  Gv. ' '  Intel.  Rly. 

Do.  do. 

Do.  Bonds  ... 

Do.  Bonds  .. . 

Egyptian  Gov .  Gar.     . . 
Greek  Guar.  Loan   .... 
Mauritius  Ins.  Stk.  .. 
Turkish  Guar.  1855    .. 
Bank  of  Ireland  Stk.  .. 

India  Rupee  Paper 

Do         1854-5    .. 
Do.        1896-7  ... 
Isle  of  Man  Deb 

Do.      Deb  Stk 


J940 


.1916 


.  1919-29 


101 

107 

102 
105 
108 
110 
104 
96 
112 
1051 
390j 
61 
63 
61 
101 
100 


CORPORATION   AND   COUNTY 
STOCKS. 

FREE   OF  STAMP  DUTY. 


% 

I 

3 
3 

3 

ll 
3i 

3 

\l 
3 

I 

3 

ll 

3 

3 

\l 
3i 
3 
3 

ll 

3 

3 

li 
3 
3. 


Metropolitan  Con 1929  114 

Do 1941  107 

Do.  1920-49   95 

LC.C.  Con.  Stock    1920      93 

Comm.  of  Sewers,  Sep.,  S.F.i9O5il02i 
Corp.  of  Lond.  Bds. .  .1899-1902:100! 
Do .1900-19121101 


Corporation,  &c.  tfiontinued) : — 


Do  ,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk 1527-57 

Barnsley '  1916-46 

Barry    1914-46 

Bath 1909-34 

Batley   1914-44 

Birkenhead  2|  p.c.  Rd.  Stk. 

Birmingham    1946 

Do 1947 

Do 1926 

Blackburn   1930 


1041 
96 

1004 
93} 
994 
991 
95 

115 

1061 
93 

102i 


Bournemouth 1913-33  100 

Bradford 1945    112J 

Do.     Deb.  Stock    . .      1954    103 

Brighouse 1916-46    981 

Brighton  1946    114 

Do 1957     93 

Burton-on-Trent 1913-43  101 

Cambridge    lgi3-43!l00 

Cardiff 1935    113 

Do T914-54  102 

Cheltenham 1971    102  r 

Chichester    ,  1Q16-46  100 

Coventry  ....  « 1917-57    95 

Croydon  122 

Do 1940    104 

Derby   1930-50  102 

Devon  C.C 1917-33101} 

Dewsbury    1930    107 

Dorset  County 1922-32101* 

Douglas(I.  ofMan) 1926    lOOj 

Dover    T913-43  100 

Dublin „..      1944    110 

Eastbourne 1920-40  101 

Edinburgh 1924    102 

Do 1927     94j 

Exeter 1917-57    921 

Glamorgan  County  ....  X914-34  lOl' 
Glasgow 1914    105 

Do 192,    100) 

Do 1925-40  91 

Gloster 19:5-55100! 

Grimsby   1913-47101 

Hampshire  County 1914-34  103J 

Hanley 1913-43IIOOJ 

Hairogate 1914-34 

Hastings 1915-54 

Hertfordshire  C.C 1916-36 

Heston&Islew'th  U.D.C.  1915-35 

Huddersfield  1934 

Hull (ist iss.)  .......... 

Inverness ....'..  1914-44 

Ipswich    ,..,.      1952 

Lancaster ...,..'..  1919-55 


Ixeds 


;  1927 


Leicester ;,    ,1934 

Lincoln i,    ^1919 

Liverpool .' •;  .^.^Wt .  ;,- 

Do     Rd.  Stk     ,'1923 

Mancbester...  _„ 1941 


100, 
101} 

92 

99 
103} 
123} 

99 
103} 
100 

93} 
112} 
101 
124} 

92 
104) 


rt 

Name 

U^ 

L 

3}    Middlesbro 1909    105} 

3}  Do'  i9ii-i3'102} 

3  Do.  1915  1102 

3      Middlesex  C.C I9i5-35|105 

3}    Newcastle   1936  ill2 

3}  Do.  Irred 123 

2}  Do.  1915-36'  99} 

3     Newcastle-under-Lyme..  1909-44!  99} 

3      Newport  (Mon.)    1915-55  101} 

3      Norwich  1952    105 

3      Nottingham     107} 

3     Oxford 1951    103} 

3      Penzance 1916-46    98 

3      Plymouth     1942    104} 

2}       Do.    2iRd.  Stk 1918-58   98l 

3      Pontypridd  U.D.C.  ....  1916-46    99} 

3      Poole 1915-45  100} 

3}    Portsmouth igi6  24  &  27  110 

3,  Do 1913-33  100} 

2}  Do.        Rd.  Stk.    ..  93} 

3      Ramsey     1920-40    99} 

3      Ramsgate i9'5-55  ,99} 

3}    Reading   120} 

3  Do 1962    103} 

3l    Rhyl  U.D.C 1953    10* 

3      Richmond  (Surrey)    ....      1942    100 
3      River  Wear  Debt  Certs.  99} 

3    |St.  Helen's 1915-55  100 

3     IScarbro'   1915-50  100 

2}   Sheffield  i92';-57    911 

3     Shipley  U.D.C 1915-35    99} 

3     Somerset  Co 1923-33  102 

3     jSouth  Shields 1915-45100 

23  jSouthampton  1915-45    97} 

3     iSouthend-on-Sea    1916-46    99 

3      Staff's  C.C ,915.35102} 

3     Stockport 1914-54  100} 

3     Stockton  1932    102    i 

3     ^    Do 1915-35    98} 

3     Surrey  Co 1922-32  102t 

3}    Swansea   120 

3  Do 195s    104 

3      Taunton 19183-9-43    100 

3     jTees  Conserv.  Deb.  Stk.      1947     97 
3     Vhames    Conserv.    *'A* 

Deb.  Stk 1954    101} 

3        Do        'B"  Deb.  Stk.     1954    101} 

3      Torquay  1013-43  101 

3      Tunbridge  Wells    "1931    101} 

3}   Tynelmprov.Com.  Red 

Stk 1918-52  104} 

3      Tynemouth 1913      98 

3      Wakefield 1929    100} 

3      Walsall 1932    102} 

3      West  Bromwich 1930    102} 

3}   West  Ham 1929    107 

3  Do 1945    102 

3     West  Sus.sex  C.C 1915-35  102} 

3      Weston-s.-Mare  Lcl.Bd.  1914-44    97} 
3      Weymouth&Melc.  Regis     1918    100 

3      Widnes 1915-55    99 

3     Wigan 1921    101 

3      Windsor    1918-S5  100} 

3}    Wisbech    1947    107 

3}    Wolverhampton 1932    112} 

3  Do.  1924-54  104 

3     York 1916-41103} 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Name. 


SUBJECT    TO   STAMP   DUTY. 
BelfastCity&  Dis.Watr.  I 

Red  Stk „  1953-6    104} 

Belfast  ....^ 1924  [102 

Blackburn  Con.  Deb.  Irred jl35 

Do.     do.    Irred 1121} 

Bristol 120} 

Burnley 1933  1108 

Chesterfield  Gas  and  W'r,i9i6-46  _95} 


British  Columbia 1907 

Canada,  **  Intercol.  Rail,"     1903 

Do.    (Bonds)   1904-5-6-8 

Do.    Reduced 1910 

Do.    Bnds 1909-34 

Do.    Loan 1910-35 

Do.    Loan     1938 

Cape  of  G.Hope 1900 

Do.  1900 

Do.       red.   by  an .  draw. 
1879    


1917-23 


,  Fd. 


115} 

106} 

103} 

108 

107 

108 

102 


Colonial,  &c  {cmtinutd): — 


Name. 


105 

107 

106 

110} 

109 

107 

102} 

101 

111 

120 

105 

102 

115 

114 

94 

94 

82 
1(H 
104 
114 
105 


Do 
Do. 

Do 

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink 

Jamaica  Sink.  Fd 1923 

ManitobaDebs 1910 

Do.     Ster.  Bds 1888 

Do.     Ster.  Debs 

Mauritius,  Cons.  Debs.  1880 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do,  . .    1947 

Do.  do 

New  South  Wales  1897-1902 

Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  I  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 103 

Quebec  Prov 1904-6  |106} 

Do.  (drgs.) 105 

107 

108 

106 

ICl 

103} 

115 

112 

104} 

109 

105 

108 

ia5 

105 

104 

101 

104 

104 

104 

103 

103 


Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland  1913.15 

St.  Lucia  Debs 

South  Australia    1&98-1900 

Do.  1901-1918 

Do.  1911-1920 

Do.  1S99-1916 

Do. 1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-1901 

Do 1908-11,  1913-14-20 

Trinidad  Debs.,  an.  drw.  i  pc. .. 

Victoria 1899-1901 

Do. 1904 

Do.      Rail.  Loan    ....    1907 

Do.      Loans     1908-13 

West.Austr.  1  p.c.ar.  Sink.  Fd. 
Do.         do.  


REGISTERED  AND  INSCRIBED 

STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 

Antigua  Insc.  Stk.  Red.  1919-44^111 
Barbados  Insc.  Stk 1925-42106 


Douglas  Town    1921 

Dover  Harb.  istDeb...      1956 

Hull  (2nd  iss.)    „_. 

Leeds  Deb 1027 

Do ..'. 

_  Do 1927 

Leicester 1919-44 

Manchester 

Do 1928 

Sheffield  ....» ....1906-1016 

Do 1925-36 

Do 1925 

Southampton S.K. 

Slocl  ton  Morts 1908 

Worcester..««„«..  „     1950 


104 

100 

116} 

116 

110 

102 

101 

140} 

102} 

104} 

111 

101) 

101} 

103} 

1J7 


British  Colum.  Insc.  Stk.      1941     95 

British  Guiana  Insc '935    HI 

Do.      do.      Stock    ..  19213-45   97 
Canada  Stk.  Regd.  ..19M-5-6-8    103} 
Do.  4  p.c.  (late  5  p.c.)  Regd. 1910    108 
Do.  3}  p.c.  Stock  Regd.  1909-34  106 
Do.  Ln.  for  4  milln.  stg.  1910-35  106 

Do.  Stk.  Regd 1938    103 

Do.  Insc 1947      91 

Cape  G.  Hope  Regd.    ..  1917-23  111 
Do. (Ln.  of '83)  Insc.    ..      1923    HI 

Do.  Cons.  Stk.  Insc 1916-36  110 

Do.  Consol.  Insc.  Stock  1929-49  107 

Do.  Cons.  Insc 1933-43    97 

Ceylon  Insc.  Stock    ....      1934    117} 
Do,  ....      1940    101 

Grenada  Insc.  Stock 1917-42  105 

Hong  Kong  Insc.  Stock  1918-43  104 

Jamaica  Insc.  Stock 1934    114 

Do,  2922-44   99 

Mauritius  Inscribed 1937    118 

Natal  Consd.  Stk.  Insc.      1927    1111 
Do.  1937    111} 

Do.    Inscribed  Stock..  1914-39  104 
Newfoundland  Inscribed  1913-38  106 
Do.  1935    111 

Do.    Consd.  Stk.  Ins,     1936   111 
M.S.  Wales  Stock  Insc.     1933   H^l 
Dc.  1924   106 


N.  S.  Wales  Stock  Insc,     1935    100 

N.  Zealnd.  Con.  Stk  Ins,      1929    112 

Do  1940    108 

Do.        Inscribed....      1945     97 

Quebec  (Prov.)  Ins.  Stk.      1937     91 

Queensland  Stock  Insc.  1915-24  llOA 

Do.  1921-4-30JIO6" 

Do.  1945  !l08 

Do.  22-47 1  99 

St.  Lucia  Insc.  Stock  ..  1919-44  111 

S.  Austrln.  (1882-7)  R'S-  1916-36,108 

1939    lOE 

1916-26    97 


1916  '\  97 
1920-40  105 
1920-40  112 
I9I7-42'111 
1922.44    98 


Do.         In.  Stk.  Reg 
Do. 
Do. 
Tasmanian  Insc.  Stock . . 

Do. 
Trinidad  Insc.  Stock.. .. 

Do. 
Victoria   Rly.   Loan  '81 

Inscribed  Stock 1907  |104 

Victoria  Insc.  Stock     1908.13.19  105} 

Victoria  (1885)  Ins.  Stk.      1920    112 

Do.      Inscribed  Stock  1921-3-6  106 

Do.  do.  1911-26  1C7 

W.  Austral.  Insc.  Stock     1934  |117 

Do.  1911.31  107 

Do.  1915-35IO5 

Do.  1915-35   96 

Do.  1916-36I  96 

Do.  1927I  if. 


FOREIGN  STOCKS,  BONDS,  &c. 

COUPONS    PAYABLE    IN 

LONDON. 


Ds. 


1913  1105 


Argentine  Ry.  Loan  6  p.c. 

Do,     5  p.c 

.  N.C.Ry.Ext.5p.c.i8B7-8-9 
5  p.c.  Trsy.  Convs.  1887 
4}  p.c.  Inter!.  Gld. 


Do, 
Do 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


4}  p.c.  Stlg. 

3}  p.c.  r 


External  ..  18 
4  p.e.  Ry.  Guar. Res.. 
4  p.c.  Law  3378....  1897 

4  p.c.  Law  3655 

Brazilian    il 

Do.  Gold 1879 

Do.  

Do.  Funding 

Buenos  Ayres 1824 

Do.  1882.3-6 

Bulgarian i. 

Do.        Mort.  Bonds  ....  1892 
Chilian 1885 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
1887 


1893 

i2y5 

1896 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.     Do.  Regis 1896 

Do.  4}  Gold 1898 

Colmbn.  i}to3p.c.Ext.Bds  .1896 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs 

Do.  6  p.c 1887-1 

Do.  Eng.  Ass.  Certs 

Costa  Rica"  A  ' ' 

Do.       "B" , 

Danish  Gold    1914 

Do.    1897    

Ecuador  N.  Ext.  Bds.  4}  p.c.  .. 

Egypt'nIns.Stk.lia.Stp.Dty  1890 

Do.  State  Domain    1878 

Do.  D.  Sanieh   Red,   ,.  1905 

EntreRios 1886-8 

Do.    Fndg.  Ln.  Bds.1894-1921 
Do.    do.      Parana  City ..... .. 


93 

72 

704 

69 

70 

71 

50 

if 

54* 

5£,' 

58 

58 

33 

90 

87 

87 


84 

PC 

86 

91 

81 

78 

90 

100 

106 

106 

97* 

97' 

81 

le* 

30" 

30 

30 

30 

29 

24 

92 

91 

22 
100 
105 
100 

41 

41 

49 


November  4,  1899. 


^be  investors'  IRevtew^- 


6^% 


ForaifD  Stocki,  Ac.  (cimliHtuJ) :— 


18/ 

«o/ 
4 
6 


6 
3 

4 
3 

to/ 
S 

3 
4 
3 


4 

ti 

4 

4 

« 

4 

6 

5 

6 

5 

9 

S 

4 

5 

h 
3 
3 
5 

59/ 

ti 

4 

I 

5 

S 


Greek »'«' 

Do '88< 

Do.  Rentes 

Do.  (PirKtts-Larisia  Ry.)  .... 
Do.  Vund^.  Lo.in    

Guatemala  Kxll.  Debt 

Hawaiian 


40 

40 
34 
39i 
48 

au 

lOSl 

Honduras jS6l-70      5 

974 

110 
92 
106i 
l&O 
lOOi 
101 
42 
5?i 


BritUh  Rulw«7<U«»<>»N«iO:-' 


Lul 

Div. 


1895 


Hungarian  C>old  Rentes 

Italian  Irri({a.  Guar.    .. 
Italian  Mareinmana  Ry 

iapan  5  p.c 
Iexican(Nal.R.  Tehuantp  c.).. 

Do.        K.xtrl i8«o 

Do.       Kxtrl.  1893      

Do.       Intrnl.  Cons.  Slvr 

Nicaragua  1 886 

Norwegian   Bonds   .... 
Do.  do.       1888 

Do.      3J  p.c.  finds. 
Paraguay  ip.c.  ris.  3p.c.  1886-96 

Portuguese  3  p.c.  18S3-84 

Russian,  1832,  ;£  Strig 

Do.     1859 

Do.  (Nicolas  Ry.)  1867-9  . 
Do.  Transcauc.  Ry.  1882  ., 
Do  Con.  R.  R.  Ud.  Ser.  I. 
Do.  Do.       II.,  1889. 

Do.  Do.     III.,  1891. 

Do.      Bonds      

Do.Ln.dJvinsk  and  Vitbsit) 
Do.     Rentes 
Salvador  1889.. 

S   Domingo  4s.  Unified     . .   1980 
San  Luis  Potosi  .Stg.  1889  .... 
San  Paulo  (Hrzl.),Stg.  1888  .. 

Santa  Vi  1883-4 

Do.     1888 

Do.   (W.  Cnt.Col.RIy.)Mrt. 
Do.    &  Reconij.  Rly.  Mort... 

Servian  Unified 

Spanish  Quickslvr  Mort.  1870  . . 

Do.    Se.iIcU  Bonds 

Swedish  1880 

Do.      1888 

Dc.     Conversion  Loan  1894.. 
Trans.Gov.  Loan  Red. ..  1903-42 

Tucuman(Prov.)i888 

Turkish,  Seed,  on  Kgypt.  Trth. 
Turkish, Egpt.  Tril>.,Ott.  Bd.,'94 

Do.     Priority  189J 

Do.     Convted  Series,  *'  B".. 

Do.    Customs  Ln.  1886 

Uruguay  Bonds  1896 

VenzuelaNewCon.Debt  x88i 


37 

97 

19» 

24j 
120 

85 
ICO 

87 
100) 
ICOt 

99    I 

95 

99 

97i 


u 

6 


7/« 
S 


2/ 


Nahb. 


^1 

3 

3 


93 

85 

37* 

56$ 

35    ' 

56 

61    I 
102    ' 

63| 

97    I 

91 

91 
102 

671  I 
lOlJ, 

97* 

95$  i 

46 

93i 

62 

28 


Great  Nonhern,  Prefd 

Do.    Consolidated   "A" 

Do.  do.  "B" 

Highland       

Isle  qf  Wight,  Prefd 

Do.    Defd 

Latici.  Derbys.  and  K.  Cst. 
L.  Brighton  and  S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Cont^t.  Rights  Certs. 
Lond.  and  S.  Western  Ord. 

Do.     Preferred     

Lond.,  TiJb.,  and  Southend 

Mersey,  ;C20  shares     

Metropoliun,  Consld. 

Do.    Surplus  Land    .... 
North  Cornwall,  4  p.c.  Pref. 

Do.     Deferred     

North  London 

North  Staflordshire    

Plymouth,  Devonport,  and 

S.  W.  June.  jCio 

Port  Tafbot  ;£ia  .Shares  .. 
RhonddaSwns,  B.  .£to  Sh. 
Rhymney,  Cons 

Do.    Pref'l 

Do.     Defd 

Scarboro',  Bridlington  June. 

Sheffield  Dist.  Ord 

South  Eastern,  Ord.  ....... 

Do.     Pref.     

TafTVale    

Vale  of  Glamorgan 

Waterloo  &  City 


120 

l'^ 
52 
U8 

184 
192 
171 
2101 
129 
1511 

116 

85 
102} 

23$ 
217 
124 

255 
112, 
147. 

1^ 
145 
184 

bl 
1228 
102$ 


COUPONS   PAYABLE   ABROAD. 


Argent.  Nat.  Cedla.Sries,  "B".    37 

Austrian  Ster.  Rnts.,ex  iofl.,1370    83 

Do.     Paper  do.     1870    83 

Do.        do.  do 88 

Do.    Gld  Rentes  1876  98 

Dutch  Certs  ex  lagldrs.  .- 80 

Do.      "Bonds     91 

Do.        Insc.  Stk 91 

French  Rentes   lOf: 

Do.    1878, '81-4.,  Red 99 

German  Imp.  Ln  1891 88^ 

Do.  do.  t39o-4 89 

Italian  Rentes,  ex  25  fr 92J 

Japan  Cons.  I. n., '93,  3,  &  5, Red.    47 

Prussi-in  Consols 98 

,,      Cons.  Stg.  Ln.  1891 88 

Spanish  (Unsealfd) — 

Old.  States,  1877,  Red 190;  112* 

Do.  1895,  30  yrs I30j 

Do.        Maschsctts   Gl.  1935  110$ 
VirginiaCpn.  Bds.,  3  p.c.  from 
July,  1901    871 


BRITISH   RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


Last 
Div. 


4? 

3 


Namb. 


i 


i 


'/4i'.1 
'0,',i 

t/^ 


Barry, Ord. '250 

Do.    Prefd 1121 

I     Do.     Defd !1374 

iCaledoni.in.  Oi  d ll4J 

1     Do.    Prefd I  E4 

■     Do.     Defd.  Ord.,   No.   I 

Cambrian,  Ord 

Do.     Coast  Cons 

Cirdiff  Ry.  Pref.  Ord IIH 

iCcnlra  Lond. /Iio  Ord.  Sh-i  10} 

Do.    do.     CHoai.l I  — 

I.      Do.    Pre    Ilalf-Shar«i.,l    5 

I     Do.     Def.    do !      » 

jCitvandS.  Lcml.m    '.\W 

i  Kast   London,  Cons.  . . ,. .;.  1    7J 

Furness '.  1  FO) 

:Glnsjow  and  S.   West.  PfdJ  7" 

I    Do.  do.  Dfd.    57 

Ireat  N.  of  Seotlnnd.Prfd     F4 

Do  Ufa i;; 


LEASED  A  T  FIXED  RENTALS. 

4  Birkenhead  |137t 

5.19.0     Ka.st  Lincnshire !197* 

5*  Hamsmith.  &  City  Ord     ..;185' 

4*        Lond. and  Blackwil |l52 

4}  Do.   ;£ioo4ip.  c.Pref...  152 

S«/6        Lond. &  Green.  Ord 96* 

5  Do.     5p.  c.  Pref.    166i 

5  Nor.andEastn.jCsoOrd...    84 

6  Do.  ..    99* 
3i  N.Cornwallijp.c.Stk...  118$ 

4,^,  Nott.  &  GranVhm.  R.t  C. . .  137$ 

3I  Portptk.tWigtn.Guar.Stk.  116 

J  Vict.Stn.4  PimlicoOrd...  295* 

4*  Do.        4ip.  c.Pref.....  151J 

4?  West  Lond.  ;C2o  Ord. Shs.    13 


DEBENTURE  STOCKS. 

4  (Alexandra  Dks.  &  Ry.  ... 

3  j  Harry,  Cons ^. 

4  jBreeon  &  Mrthyr,  New  A 
—  (  Do.  New  B 

4        jCaledonian    

4         Cambrian  ** -A" 

4  Do.        "B" 

4  Do.        "C" 

U  Do.       "D" 

3  CardiffRly 

4  jCity  and  S .  Lond 

3  Devon  &  Som.  *' A'   

mi'J  Do.  "B'  4p.  c. 

Do.         "C"4p.  c. 

4  E.  Lond.  and  Ch.  4  p.c.  A 
SI  Do.        2ndB  

Do.       3rd  Ch.  4  p.  c.  .. 

Do.       4th  do 

Do.       istCji  p.  e.) 

Do.  2jp.c.(\Vhiteeh.Exn).l  81 
Easton  &  Ch.  Hope  D.Sk. 

Forth  Bridge U551 

Furness j  136 

Glasgow  and  S.  Western  . .  '137 

Gt.  Central  

Do 

Gt.  Eastern 

( it. N. of  Scotland 

Gt.Noithern     

Gt.  Western 

Do  

Do  

Do 

Do. 


Dcbenlara  Slocks  (.ctmllniud  :— 


Lut 


tTAHB. 


■1 

4 
4 
3 

3i 

4^ 
3 

4 
4 
4 

4 

3'* 

3 

3 

3 

3 

4 

4 


Met.  DiMri<:t  .......... 

Midland     

Mid-Wales  "A"    

Neath  &  Brecon  ixt  ... 

I>o.  "  A  t"' 

North  British 

Do.  1893 

N.  Cornwall,  Lsuncitn.,&c 

North  Eastern^ , 

North  l.ond.m...... 

N.  Staffordshire 

Plym.  Devpt.aS.W.jn... 
Rhondda  and  Swan.  Bay.. 

Rhymney 

South-Eastern .• 

Do.  ., 

Do 

Do , 

TaffVale 

Vale  of  Glamorgan    

West  Highld.(Gtd.by  N.B.) 
Wre«  ham ,  Mold ,  &c.  "  A 
Do.  "B 


GUARANTEED  SHARES  AND 
STOCKS. 

4        Caledonian  il374 

4  Uo 1136 

4         Forth  Bridge    Il36 

4  Fumes*    1881  134 

4  Glasgow  &  S.  Western  ....  1361 
4  Do.  St.  Enoch.  KeDt,155$ 
6         Gt.  Central    186$ 


3 

4 

4i 

4t 

n 

4 
3 
3 

4 
3 

4i 


Highland 


H.gi 

Hull  and  Barnsley 


'  4 

3i  il 


Do.        jnd  (3-4  p.  c). 

Isle  of  Wight  ...   

Do.       ••B"    .... 

Do.       "C". 

Lanes   &  Yorkshire   

Lanes  Derbys.  &  E.  Cst. 
:  Ldn.  and  Blackwall   .... 
|Ldn.  and  Greenwich 
Loud.,  Brighton, &c. 
I  Do. 

,  Lond. ,Chuih.,  Sec,  Alb 
Do.  "  B 

Do, 

Do.  I  83 

Do. 
Lond.ft  N.  Western 
Lond.&S.  Westn."A"..l 
I  Do.  Consld., 

:I.ond.,Til.,S:  Southend  .. 
Mersey,  5  p.c.  (.Act,  iii66) 

Metropolitan    

Do.  

Metropolitan 

Mct.Uisiricl   l^^ 


Do.  ist  Pref. 

Do.         Pref, 

Do.  rred.S.y.  Rent 

Do.  do. 

Gt.  Eastern,  Rent  

Do.  Metropolitan.. 

Do .v; 

Gt.  N.of  Scotland 

Gt .  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes .  &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western . .  jB8l 

Met .  District,  Eating  Rent 

Do.  Fulhaoi  Kent 

Do.  Midland  Rent 

Do.    Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 

Mid.&G.N.  Jt.,"A''Rnt.. 

N.  British,  Lien 

Do  Cons.  Pref  No.  I 

N.Comwall.Wadwbrge.  Gu. 

N.  Eastern 

N.  Staff. Trent  &  M.;42oSh«. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban   Ord , 

S.j:.  Perp.  Ann      {  34i 


S.  Vorks.  J'unc  Ord. 

W.  Cornwall  (G.  W.,  Br, 

Ex.,&S.  Dev.  Joint  Rent 
W.  Highl.  Old.  Stk.  (Gua. 

N.B.) 


116 


99 


PREFERENCE  SHARES  AND 
STOCKS 

DIVIDENDS    CONTINGENT  OM 
PROFIT  OF  YEAR. 
Alexandra  Dks.  &  Ry.  "  A" 

Barry(First)    

Do.    Consolidated . . . 

CaiedoniaA  Cons.,  No.  1 

Do.         do.     No.  a 

Do.         do 1S78  167] 

Do         Pr«r.    ....1884  1 
Do.        do.  i887<Conv.) 
Cambrian, No.  i  4  p-c.  Pref. 

Do  No.  a        do. 

City&  S.  Lond  jCio  shares 
Do.  New 

Fnmess,  Cons tSSilLUl 

Do.         "A"i8«i[128 

Do  "B"i833ll2S 

CUsgow  &  S.  Wesieni . . . .  !U41 
No.  a....'" 
1888 
1891 


Coov 1873 

do.    ....  1874 

do 1876 

do.    ....  1879 
do.    ....iSSi 


U7J 
1' 
1. 

I37i 
.11" 

■-»'   S    ' 
ttOA   90 

Gr. Eastern,  Cotia. ISo    ; 

Do .886;1«    ■ 

Do i88i>194l 

Do rr»4'lJ«|  ' 


PiaCerence  Share*,  &c  {fOHlimuJ)'-— 


Dir. 


Gt. 


4 

•4 

4 

3 

li 

« 

h 
5 

4 
4 

u 

4 
4 
4 

4 
4 

■I 

u 

s 

•1 

» 

4 
4 
4 
4 


il 


u 

i 

4 

u 


Nahs. 


:;:3BiS* 


i 


Do. 

Do         „ 

Do         .it93p7l 

Gt.  Noah  Scotland  ••  X  *. .  IU»| 
Do.              •■B"..m 
Gt  Nortbera  Coo*  '157^ 

Do i(96lM 

Gt.  Western  Cons. ITOt 

Hnll&Bamslcriiinc.-...  IBb 

IJaofWight    ...'.. lU9i 

Laacs.  &  Yorkshire,  Coo*. '10* 
LtM.Drb)&E.C.5p.c.jCio>  U 

Do.  5p.cnid,£io[    71 

Load.,  Brigbi.   &c,  Coos.  KM 
Da  BMlCaaLjUel 

Load.jnut.&Dov  AiWtr.Oa 
Do.    and  Pref.  4lnx.n9t 
Lond  *  N.  We.teT..:.^'l»| 
Load.  &  S.  Wc*Kni..iS«i  137^ 

Do.  ie&4,U7 

Do lU9i 

Load.,  TUbaryft  SoaiiMDiinK 
Do  Coo*.,  1887^3*4 

Do  -iSgiUH 

Mersey,  3  p.c  Perp  I  — 

MetropoUtao,  Perp.  |U5 

Do.  *"   '"' 

Do. 

Do. 

Da 

Do. 

Do 

Do.  .___ 

Metrop.  Dist.  Eaten  sp,c. 

Midland,  Perp.  Pref. 

N.  Brituh  Cons.,  Na  2 

Do.      £din.&Gta<«nriI 

Da       i86sl 

Da      Coor.  ^• 

Do. 

Do. 

Da 

Da 

Do. 

Do. 

Da 

Do. 
N.  Eastern 
N.  Lood.,  Cons. . 

Do.     and  Coos.  „  iS7slSl$ 
N.  Staffordshire 103 


Pl}in.  Devpt.ft  S.  W.  jnn. 

Port  Talbot,  &c,  4  p.c.  ;Cio 
Shares,  4  paid 

RiKxidda  &  Swansea  Bay, 
5  p.c  jfto  ShaiT* 

Rh\inne>*,  Coos. 

S.  Eastern,  Coos.    

Do.        do 

Do.     VestedCor 

Da       ilgi 

Do i893;119 

Da  3  p.c  after  July  looo  lOEl 

TaflTVal ......iSj 


1461 

10 

10 
UOt 

i 


IMOIAN  BAILWAYS. 


3l 

3/ 

u 


,1 


S 

4 

7,V 
>1 


9/ 

k 
%^ 

3^J| 

3 
3 


•I 

4 

9/1 1 
«/» 


Assam  Bengal.Ld.  (3p.i:.]lioo 
Barw  Light,  Ld.,  ,,£10  Shv. 
Bengal  and  N.  West.,  Ld 
Da  Cum.  Pref. Stock.. 
Da  Deb. Slock  Rd..... 
BennI  Central, Ld.,  ;Cio 

(31  P-c  ■«■  ith  net  cam) 

Bengal  Dooars,  Ld 

Bengal  Nagpr. ,  Lim.  (gna. 

4P'C'*-4in  tp.  pfts.)  .. 
Bombay,     Baroda,     and 

C.  I. (gua  JP.C)    .... 
Burma,  Ld.  (gua.  2\  p.c 

and  t  P'C.  add.  till  1901) 

Do.        ;Cto  Share* 

Darjeeling  HimaTn  Deba. 

Delhi  Umb.  Kalka,  Ld., 


100 
14? 

^? 

109 

Odi 

UB 

9I* 

IM 
110 

I 
S 

30 

East  Imf.  Def  .Ann.  -  D"  —  'ISO 

East  Ind.  trred.  Stock  ..  too  UU 

Do.  New  Deb.  Stock   ..  100  100{ 

Gt.  Ind'an  Penin.,  Gua   5 

p.c.4-(  turpttapro6ts.T  lao   173 

Da  lTTed.4p.&Deb.St.  100  \VSH 

Indian  Mid.,  Ld.  (gua  4 

p.c  +  ilfa  surpltti  pia.)|iea  1MB 
Madras  Guar.  4-  *tp.|Aa.ltaa  [wfj 
Do.  do.  too  fWi 

Da  da  too  ,U7I 

N'ilgtri,  Ld.-ist  D«b.Sik.  IOC     90 
RohiJ.  and  Kunuoa,  Ld  ir-    '" 
Seinde.  Puiij.,  and  Delhi,' 
"  A  '  .\nn.,  1938  ..W..1  • 
Do     "B"      da     .. 


Gua.  3i  ac  4-  net  eoni. 

Da  Deb.Slk.,teoo(i9i«) ; 

Estn  Bengal,"A  An.i9S7 

Do.  "B'"r9s7   

Do.  Gua.  Deb.  Stodt 

East  Ind  Ann.  "A 

Do.  "C 

Do.  "B*     .... 

Da      Def.  Ann.  Cap.  | 

(gua.  4  p.c  ■*- }th  sp.  pfts.y 


"S83)!  — 


662 


Zhc  Jnvestors'  IRevtew* 


November  4,  1899. 


Indian  Railways  («f</i«n(«<<)i— 


u 

Nahi. 

1 

1 

4 

South  Behar,  Ld.,;£io5hs. 

100 

ICl 

it 

Do.        Deb.  Stk.Red. 

100 

uu 

South  Ind.,  Gu.  Deb.  Stk. 

100 

1514 

5 

South  Indian,  Ld.(gua.  3 

p.c.   and  J  spls,  profits) 

Sthn.    Mahratta,  Ld.  (3J 

100 

J 18 

s 

p.c.&itb  net  earnings) 

100 

lib 

4 

Do.       Deb.  Stk.  Red. 

100 

116 

a 

Southern  Punjab,  Ld 

100 

lU) 

Do.      Deb  .  Stk.  Red. 



101 

5 

Nizam    Gua.  State,  Ld. . , 

100 

li!5 

4 

Do.      Mort.  Deb.,  1936 

100 

108 

^ 

Do.               do.         Reg. 

100 

lOb 

Niiam'sGua.State,Ld.,3j 

p.C.Mt  Deb.  bearer 

— _ 

100 

?i 

Do.        Reg.      do.  .. 



99 

J 

W.of  IndiaPortgese.  Ld. 

100 

loq 

s 

Do.      Deb.  Stk.,  Red 

100 

American  Railroad  Stocks  (c0ntin«ed)\' 


Name. 


BAILWAYS.-BRITISH  POSSES- 
SIONS. 


♦/ 


S 

A 

6 
S 
5 


Atlantic  &  N.W.  Gua 

Mt.  Bds. ,  1937    100 123} 

Bufif.  &  L.  Huron  Ord.  Sh. 

Do,istMt.Perp.Bds.i879     100 

Do.  2nd  Mt.  Perp.  Bds.       100 
Calgary  &  Edmon  .  6  p  c. 

istMt.  Stg.  Bds. Red.. 
Canada  Cent,  ist  Mt.  Bds. 

Red 

Can.  Pacific  Pref.  Stk 

Do.  Strl.  ist  Mt.  Deb .  Bds. 


4 
S 

1915 
3*Do.Ld.Grnt.Bds.  1938 
jiDo.Ld.  Grnt.  Ins.  Stk.  .. 
Do  .Perp.  Cons.  Deb    Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

;£ioShs 

Dominion  Atlntc.Ord.Stk. 

Do.  s  p.c.  Pref.  Stk 

Do.  ist.  Deb.  Stk 

Do .  2nd  do.  Red 

EmuBay&Mt.BischoflF.Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds. 

Do .  Perp.  Deb.  Stk 

Do.  Gt.  Westn  .  Deb .  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds,  ,  1002    

Do.  do.  Deb.  Stk 100 

Do.G.T.  Geor.  Bay  &  L. 

Eric  I  Mt     1903 
Do.  Mid.  of  Can.  StI.  ist 

Mt.  (Mid.  Sec.)  1908 
Do.do.Cons.i  Mt.Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    

Do.  Welfn.,  Grey  &  Brce. 

7  p.c.  Bds.  I  Mt 

Jamaica  ist  Mtg.  Bds.  Red. 

Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  193  \  tfi,ooo  price  % 

Mid .  of  W .  Aust.  Ld.  6  p.c. 

I  Mt.  Dbs.,  Red.  . 
Do.  Deb.  Bds.,  Red. 
Nakusp&SlocanBds.,  coiS 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  St?. 

Bds.,  1934    

Do.  Perp.  Cons.  Deb.  Stk, 
New  Cape  Cen.  Mt.  Debs. 
N.Zealand  Mid.,  Ld.,5p.c 

ist  Mt.  Debs. 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm.  Deb.  Stk 

Qu'Appclle,     L.    Lake    & 

Sask.6p.c.  I  Mt.  Bds.  Red. 

Qneb.  &  L.  S.  John,istMt. 

Bds. ,  1909    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.  Lawr.  &  Ott.  Stl.  ist  Mt. 
Sbuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  s  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)  5  p.c. 

Stl  I  Mt.  Db.  Bds.,  iQio 

Toronto,  Grey  &  B.  1st  Mt. 

Well.  &  Mana.  ;£5  Shs.    .. 

Do.  Debs.,  1908 

Do.  and  Debs.,  1908.... 

Do.  3rd  do., 1908  

Atlan.  &  St.Law.Shs.,6p.c. 

Gd  Trunk  Mt.  Bds.,  1934 

Michigan  Air  Line,  5  p.c. 

ist  Mt.  Bds  ,  1902 

Minneap.,S.  P.&St.  Ste. 
Mar,  ist  Mt,  Bds.,  i938{$iooo 


13, 
I44J 
144} 

68 


lOOi 


90 


115 
105 
105 
112} 

122 
50} 
.52} 

11 
22} 

87} 
104} 
96} 

102} 
78 
134} 
138} 
134} 

103 
106 

103 

105 
107 

103 

107 
106 

120} 

23} 
103 
103 

84 

120 
1101 
91 

25 

155} 
148J 

33} 

24} 

105 
42} 
110 

75} 

17} 

15} 

110 

i 

105 

105 

104 

152} 

114 

103 

102 


AUERICAN  RAILROAD  STOCKS 
AND   SHARES. 


Alab.  Gt.Sthn.  A6  p.c.  Pref. 

Do.  do  "B"Ord.  ., 
Alabma,  N.  Orl..Tex.  &c., 

"A     Pref. 

Do."B'  Del  


10/. 
lo/. 


ti 

$1 
8/3 

8/3 
»4 

$1} 
«3J 

-3 
»ii 


4 
$3} 


tl 

6 

»?} 


Rtl. 


Atlant,  First  Lsd.  Ls, 

Trust 

Baltimore  &  Ohio  Com,    , , 

Do.  4  p.c.  Non-Cum.  Pf. 

Baltimore  Ohio  S.W.  Pref. 

Central  of  New  Jersey 

Chesap.St  Ohio  Com 

Chic.  Gt.Wcst  .5  p.c.  Pref. 

Stock  "  A  " 

Do  4  p.c.  Deb.  Stk 

Chic.  Juntf.Rl.&Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref 

Chic. Mi.  &St.P.  Pref... 

Cleve.  &  Pittsburgh 

Clev.,Cincin.,  Chic.,&  St. 

Louis  Com 

Erie4  p.c.Non-Cum.ist  Pf. 

Do. 4  p.c,     do.     and  Pf. 

Gt.  Northern  Pref.    

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &  G.  . . 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.&  Tex.  Pref... 
N.Y.,  Pen.  &    O.   ist  Mt. 

Tst.  Ltd., Ord 

Do.  ist  Mort.  Deb.  Stk... 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 
Reading  ist  Pief 

Do.  and  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  and  Pref 

St.  Louis  Bridge  ist  Pref.. 

Do.  and  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash ,  Common 


Stk, 


$100 
$100 
fioo 

$100 
$100 

$100 

$100 

$100 

(10 

$100 


J 100 
$100 
$100 
$100 
(100 
$100 


8100 

$50 

$100 

8100 

$5° 

$50 

$ioc 

$100 

$100 

$100 

8100 
{100 
tioo 


103} 
55 
75 
8 

i} 

84 
94 

145 
128 
177} 
96} 


39} 
20 

175 

104 


15 
40 

55 
94} 

55} 
190 
31 
16i 


117} 
59} 


AMERICAN  RAILROAD  BONDS. 
CURRENCY. 


JO 


Name. 


Allegheny  Val.  i  Mt 1910  130} 

Canada  Southern  i  Mt 1908  109 

Chic.  &  N.  West.  Sk.  Fd.Db.  1933  122} 

Do.  Deb.  Coupon    I9ai  116 

Chicago  &  Tomah      1905  109J 

Chic.  Burl.  &  Q.  Skg.  Fd.    1901  102} 

Do.  Nebraska  Ext —    112 

Chic,  Mil.,  &S.  PL,  I  Mt. 

S.W.  Div 1909  122} 

Do.  (La  Cross  &  D 1919  120 

Do.  I  Mt.  (Hast.  &  Dak.)  1910  132r 

Do.Chic.&Mis.Riv.iMt.  I9a6  119, 

Det.,G.Haven&  Mil.  Equip  1918  109,. 

Do.  do.  Cons.Mt.  1918  101} 

Indianap.Sc  Vin.,  I  Mt.   ..  1908  125 

Lehigh  Val. ,  Cons.  Mt 1923  109} 

Mexic.Cent.,Ln.aCons.Inc.    —      13 
N.Y.Cent.&  H.R.Mt. Bonds  1903  112} 

Do,      Deb 1904IO7} 

Penns  Cons.  S.  FM 1905  114} 

WestShore,!  Mt 2361  116 


DITTO— GOLD. 

Alabama  Gt,  Sthn.  i  Mt.   . ,  1908 

Do,      Mid,  I igaS 

Allegheny  Val.  Gen.  Mt,    .,194a 
Atch, ,  Top, ,  &  S,  F«  Gn.  Mt.  1995 

Do.  Adj.  Mt 1995 

Do.  Equipt.  Tmst — 

Atlantic  &  Dan  .1  Mt 1950 

Baltimore  &  Ohio 1925 

Do.      Mt.Cp.  Bds 1948 

Bait.  Belt  5  p.c .  I  Mort 1990 

Bait.  &  Ohio  S.W.  i  Mt.   ..1990 
Do.4}p.c.  iCons.  Mt.  1893  1993 
Do.  Inc.  Mt.  5  p.c.  CI.  A  — 
Do.  do.  CI.  B  — 

Balt.&  OhioS.  W.  Term's  p.c.  1942 
Bait.  &  Ptmac  (Mn.  L.)  i  Mt.  1911 
Do.      do.   (Tunnel)  I  Mt.  1911 

Beech  Creek  i  Mt 1936 

Carthage  &  Adiron   i  Mt. . .  198 
Cent,  of  Georgia  Cons.  Mt.  1945 
Cent.of  N.  Jr.sy.  Gn.  Mt.  ..1987 
Central  Pacific,  i  Mort. 

Speyer's  Certs 

Do.  Land  Grant    1900 

Chesap  &  Ohio1stCons.Mt.1939 

Do.  Gen.  Mt 1993 

Chic.  Mil. &  St. PI. (Chic.  & 

L.  Sup.)iMt i9ai 

Do.  Chic.  &  Pac.  W 1921 

Do,  Wise. &  Minn.  I  Mt.  1921 

Do.  Terminal  Mt 1914 

Do.GeneralMt 1989 

ChicRock  Is.  &  P.  Gen.Mt.1988 
Chic.  St.  L.  &  N,  Orleans,,  1951 
Do,  I  Mort . (Memphis)  ,,1951 
Clevel.,Cin.,  Chic.  &  St.  L. 

I  Mt.  (Cairo) 1939 

Do.  I  Mt.  (Cine,  Wab.,  & 

Mich.)      1991 

Do.iCol.Tst.Mt.(S,Louis)i99o 

Do, General  Mt 1903 

CIevei,&  Mar,  Mt 1935 

Clevel,&  Pittsburgh    1942 

I     Do,  Series  B 1942 

Colorado-Mid,  I  Mt.s.3.4p,c,i947 


116 

99} 
110 
102 

85 
100} 

96} 

98 
101 
112} 


107} 
124} 
124} 
113} 
l(a 
96 
123 

104} 
115} 
118 
37 

121} 

124} 

122} 

117} 

113} 

109 

I^} 

10  i 

9? 

97} 
102} 


97* 
109," 
122; 
120, 

64} 


io| 


American  Railroad  Bonds — Gold 
ifiontinutd) : — 


% 


Name. 


4     Colorado  t  Mt.  4  p.c 1Q47 

4  Dnvr.  &  R.  Gde.  1  Cons.  Mt.1936 

5  Do.  Imp.  Mort 1928 

4J       Do.  Con.  M 

4  Detroit  &  Mack,  i  Lien 1995 

5  E.  Tennes. ,  Virg.,  &  Grgia. 
Cons.  Mt 1956 

Elmira,  Cort.,  &  Nthn.  Mt.  1914 
Eriei  Cons.  Mt.  Pr.  Ln.     ..1996 

Do.  Gen.  Lien  ^99^ 

Galvest.,Harrisb.,&c.,i  Mt. 
Georgia, Car.  &  N.  i  Mt.  ..1929 
Gd.  Rpds.  &  Inda.  Ex.  i  Mt.1941 
Do.  I  Mt.  (Muskegon)    ..1926 

Illinois  Cent.  1  Mt 1951 

Do 1952 

Do.  Cairo  Bdge.  ..1950 

Do 1953 

Kans.  Citv,  Pitts.  &  G.  i  M.1923 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val. N.Y.  I  Mt 1940 

Lehigh  Val.  Term.  1  Mt.    ..1941 

Long  Island   1931 

Do.         Deb 1934 

Louisville&  Nash.  G.  Mt..i93o 
Do.      a  Mt.  Sk.  Fd.  (S 

&  N.  Alabama 1910 

Do.     I  Mt.  N.  Orl.&Mb.i93o 

Do.     t  Mt.  Coll.  Tst 1931 

Do.    Unified    1940 

Do.  Mobile  &  Montgy.  i  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.      I  Cons.  Inc »... 

Mexican  Nat.  1  Mt 1927 

Do,     2  Mt.  6  p.c.  Inc.  A1917 
Do  do.  B..1917 

Minneap.  &  S.  L. i  Consold,  1934 
Minne.,SIt.  S.  M.  &  A.  i  Mt.i92f 
Minneapolis  Westn.  i  Mt...i9ii 
Miss.  Kans.  &  Tex.  1  Mt...i99o 

Do.  2  do 1990 

Mobile  &  Birm.  Mt.  Inc..  ..1945 

Do.     P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent,  i  Mt.  —  ....1937 
Na.shv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1928 

Nash.,  Flor.,  &  Shff.  Mt...i937 
N.  Y.  &  Putnam  1  Cons.  Mt.1993 
N.  v.,  Brooklyn,  &  Man.  B. 

1  Cons.  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3i  Mt.  Coup 1997 

Do.  3J  Mich.  Cent 1998 

Do.3i  L.  Shore 1998 

N.  Y.,L.  Erie,  &  W.  I  Cons. 

Mt .  (Erie) 1920 

Do.  I  Con.Mt.  Fd.  Coup.i9ao 
N.Y.,Onto.,&W.Cons.  4p.c. 

Refund.  Mt 1992 

Norfolk  &  West.  Gn.  Mt . . . .  1931 

Do.     I  mp.  &  Ext 1934 

Do.     I  Cons.  Mt 1996 

N.  Pacific  P,  Ln.  Rl.  &  Ld. 

Gt 1997 

Do.    Gn.Ln.  RI.  &  Ld.  Gt.2047 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  1910 

PenHS.  Coy.  i  Mt 1921 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  A..i9i4 

Do.     Cons.  Mt 1943 

Perkiomen  i  Mrt.,  2nd  ser. .1918 
Phil.  &  Reading  Ext.  Imp.     — 
/  Pitts.,  C.,C.,&  St.  Ls.  I 
\     Con.Mt.G.B.,Ser.A  j'940-2 

Do.  Cons.  Mort.,  Ser.  D..1945 
Pttubgh.,  CIe.,&  Toledo  ..1922 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  . .  1909 
Rio  Grande  Tunc,  ist  Mort.1939 
Rio  GrandeWest  ist  Tst.Mt.1939 
S.  Louis  Biidge  ist  Mort  -.  1929 
S.  Louis  Mchts.  Bdge.  Term. 

ist  Mort 1930 

S.  Louis  S.  West  ist  Mort.. 1989 

Do.  4  p.c.  and  Mort.  Inc.1989 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  ist.  Mrt. 4^  p.c  1902-17 
St.  Paul  Minn.,  &  Manit.1933 
St.  Paul,  Minn.,  &  Manit.  1933 
Shamokin,Sunbury,&c.  aMt.  1925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  1  Cons.  Coup 1994 

Do.  E. Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  1  Mt. ..1905-12 

Do.    istCons.Mt 1905-37 

Trml.  Assn.ofS.  Louis  i  Mt.1939  113i 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt aooo 

Do.  5  p.c.  a  Mt.  Income  aooo 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div r935 

Toledo.,  Walhon.,  Val.,   & 

Ohio  1  Mt 1931*3 

Union  Pacific  i  Mt.  4  p.c.  ..1947 
United  N.  Jersey  Gen .  Mt, . .  7944 
Vicksbrg.,  Shrevept.  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  i  Mt i939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  1  Mt.  1990 
Wheeling  &   L    Erie  i  Mt. 

(WheeTg.  Div.)5  p.c 1928 

WiUmar  &  Sioux  Falls  i  Mt.x938 


American  Railroad  Bonds  (continued):— 


M 


Namb. 


STERLING. 

Alabama  Gt.  Sthn.  Deb jgo* 

Do.  Gen   Mort.   ..1937-8 

Alabama,  N.  Orl.,  Tex,   & 

Pac,  5  p,c,  "  A  "  Dbs, . .  1910-40 

Do.       do.  *'  B"  do.  1910-40 

Do.       do.  "C"do.  ...... 

Allegheny  Valley ,0,0 

Atlantic  ist  Leased  Line  Perp. . . 
Chicago  &  Alton  Cons.  Mt.  1903 
Chic.  St.  Paul  &  Kan,  City 

Priority 

Eastn,  of  Massachusetts , , , ,  1906 
Illinois  Cent,  Skg,  Fd,    ., 

°» 1905 

S°-  •,•; '950 

Do,  I  Mt 155, 

Do,  1  Mt 1051 

Louisville  &  Nash,,  M,  C,  & 

L.  Div.,  1  Mt 190a 

Do.     1  Mt.  (Memphis  & 

,,0,)   1901 

Mex.  Inteml.  Prior  Lien    ., 
Mexican  Nat,    "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs 

N.Y.  &  Canada  i  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,    &   Ohio 

Equip.  Tst 

Do.        s  p.c.  Equip. Tst, 

(1890)    

Nrthn.  Cent.  Cons.  Gen.  Mt. 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.  Mt.. 905 

Do.     Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort  . .  loao 
Phil.  &  Reading  Gen.  Cons. 

„.Mort ,9,, 

Pittsbg.  &  Connells.  Cons.  1926 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)   1940 

S.  &  N    Alabama 1903 

Un  N.Jersey&C,  Gen,  Mt,  1901 


109 
10& 

109} 

93 

47 
130} 
lOJ, 
109 

105} 
1144 
103} 
108} 
101} 
114} 
92} 

104. 

108 

9fe 

5a 

15 

106i 
107 

100 

lOOi 
102{ 
123. 
112 

105, 
137} 

124^ 


103 

103^ 

105. 


FOREIGN  RAILWAYS. 


3/15/0 


Alagoas,  Ltd,,Sbs. 

Do,  Deb,  Stk,,  Red,  ., 

Do,  6p,c,  Deb,,  Rd,., 
Alcoy  &  G,  Ld,  Debs, , , 
Antofagasta,Ltd.,  Stk,   ,, 

Do,  Perp,  Deb,  Stk,  .. 
Arauco,  Ld     Ord,  Sb.s.  , , 

Do,5p.c.  iMt.Bd.Red. 

Do.6p.c.Mt.  Deb.,Rd. 
Argentine    Gt.    W.,   Ld., 

Do.  5  p.c.Cum.Pref.Shs. 

Do,  I  Deb.  Stk 

Do.  and  Deb.  Stk    

Argentine  N.E.,  Ltd.,   6 

&c.  Cum.  Pref.  Stk.   . . 
o.  5'p.c.Deb  Stk., Red.  100 

Do.  Prior  Lien 100 

Arica  and  Tacna  Shs.    ., 
Bahia  &  San  Fci.sco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 
Bahia,    Blanca,  &  N.W. 
Ln.  Prf.  Cum.  6  p.c.    . . 
Do.4p.c.iDeb.Stk  .Red.iioo 
Parranquilla  R.  &  P.,  Ld. 

6  p.c.  I  Deb.  Stk.,  Red: 
Bilbao  Riv.  &  Cantabn., 

Ltd.    Ord 

Bolivar,  Ltd.  Shs „, 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.  Ltd. 

7  p.c.  Cum.  Pref. 

Do.  Perm.  Deb.  Stk  .. 
Do,  Ster.  Mt.  Dbs.,Rd. 
Do.  Mt.  Dbs.  1893,  Rd. 

B.  AyresGt. Southn. Ld 

Ord.  Stk 

Do.  Pief.  Stk 

Do.  Deb.  Stk 

B.  Ayres  Northern,  Ltd., 
p.c.   Mt.   Deb.   Stk., 


6 

55 
97 
23. 
94 
101 

67i 

44 

97 
105 
104 

92 

8 

27} 
88 

\' 
5 


B.  Ayres  &  Pac,  Ld.,  7 

&c   I  Pref.  Stk.  (Cum.) 
o.  1  Deb.  Stk 

Do.  4}p.c.  aDeb.  Stk., 
B.  Ayres  &  Ro.sario,  Ltd., 

Ord.  Stk 

Uo.  7  p.c  Pref.  Shs.  , 

Do.  Sunchales  Ext.     . 

Do.  Deb.  Stk.,  Red.  . 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c,  Cum  Pref 


100 
iioo 

41 

88 

100 

96 

3 
10 
100 

5* 

ao 
100 
100 
100 

4^* 

80 

51 

100 
100 
100 

149} 

134 

116 

100 

109 

100 
100 
100 

129 
104 
97 

100 
10 
10 

100 

78 

17 

15 

107 

ao 

lOJ 
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Foreign  Ra!li»yt(«««>MiMwiO:- 


Lut 
Div. 


Namb. 


4 
3 

5 

3 

si 

5/ 

b 

4 

1/ 


6 
6 
7 

6 
*S/ 

4 
4 

I, 

6 

S 

11/6 
4 
8/ 

.^ 
10/ 

3/ 

5 

I', 


»9f 


6 


B.  Ayrcii  &  Val.  Trans.  Ld. 
4  p.c.  "A"  Deb.  Sk.  Kd. 
—         Do.  6  D.c.  "  B"   Deb. 

Stk..Rc.1 
7/      B.  Ayres  Westn.  Ld.  Ord. 
12/         Do.     Def.  Shs 

5  Do       5  p.c    Pref. 

4  Do.     Deb.  Stk 

5I      Campos  &  Caran    D.,Rd. 

6  Ccm.Arg.Deb.Sk  Kd.  .. 
4  Do.     Deb.  Slk.  Kd.... 

4  Cent.  Bahia  L.  Ord.  Slk. 
6  Do.     Deb.  Stk.,  1934.. 

5  Do.     Deb.  Stk.,  1937.. 

«  Do.,  Dbs.,  Red 

4/     Cent.  Uguy.  East.   Ext. 

L.  Shs 

S  Do.     Perm.  Stk 

3/         Do.    Nthn.  Exi.L.Sh. 

5  Do.  Perm.  Deb.  Stk.. 
Do.  of  Montev.  Ltd., 
Ord.  Stk 

6  Do.  Perm.  Deb.  Stk.. 
6  Conde  d'Eu,  Ltd.  Ord... 
6}         Do.,  Dbs.,  Kd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

4  Dj.     I    Deb.  Stk 100 

75/  D>.6p.c.   Deb.  Stk too 

!        Cordoba  Cent. ,  Ltd. ,  5  p.c. 

Cu.  I  Pief.  Stk 

Do.    5    p.c.    NoH'Cum. 
3  Pref.  Stk too 

5  Do.     Deb.  Stk too 

4/      Costa  R[ca,  Ltd.,  Shs 

6  Do.,  ist  Mt.  Dbs.  Rd..  too 

6  Do.  and  Dbs.,  Kd too 

5  Do.  Prior  Mt.Db.,Rd 

*  Cucuta  I  St  Mt.  Deb.  Rd 
6/      Dna.  Thrsa.  Ch'is.,  Ltd. 

7  p.c.  Pref.    Shs 

5*         Do.  Dbs.,  Red loo 

E     Argentine.    Ltd too 

3     ,  E.  of  France,  Db.,  Rd 
3/>'IEgyptn.  Dlta.  Lgt.  Rys., 

Ltd.,  Pref.  Sh.s. 

Do.,  Db.,  Red loo 

Eltre  Rios,  L.,  Ord.  Slk.  too 

Do.     Cu.  5  P.O.  Pref. 
Espirito  San.  &  Car.  Ltd. 
Gd.  Ku.ssi.tn  Nic,  Rd.. 
Ot.  Westn.   Brazil,   Ltd., 

Do.     Perm.  Deb.  Stk..  lOO 

Do.    Extn.  Deb.  Stk..  lOo 
Int.-Oceanic  Mex. ,  Ltd. 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7  p.c.  ".\"Deb.  Sk.  too 

Do.   7  p.c.  "B"Deb.  Sk.  loo 

Do.  Pr.  Ln.  Dbs.,  Kd.. 
tal.3p.c.  Hd.  A&B,Rd 
Ituana  6  p.c.  Debs.,  igiS. 

{ura  Simplon,  3i  Bds..  ..i 
,a  Guaira  &  Carac 

Do.  5 p.c. Deb.  Sk.  Red. 

Lembe..Czern.-Jassy  .... 

Leopoldina,  Ltd 

Do.     Deb.  Stk 

Lima.  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf 
Do.  6  ^.c.  Deb.,  Red. . .  too 
Do.  Prior  Lien  Mt.,  Rd.  loo 
Do.  Scries  "  B,"  Rd.  . .  too 

Mat.in3^s  j!c  Sab.,  Rd .  ico 

Mexican  2nd  Pref.  6  p.c.  ico 
Do.      Perp    Deb.  Stk.  too 

Mexican  Sthrn.,  Ld.,Ord.  too 
Do.  4p.c.  t  Db.Stk.Rd.  too 
Do,  4  p.c.  3         do.         too 

Mid.  Urgy.,  ijtd too 

Do.  Deb.  Stk..  too 

Minas  &  Rio,  Ltd 20 

Do.,6p.c.  Dbs.,  Rd....  100 

Mogyana  5  p.c.  D.  B.,  Rd.  100 

Moscow-Jaros.,  Rd 

Namur  &  Liege 

Do.  Pref... 

Nassjo-Oscars  L.  Mt.  Db. 

Natal  &  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Pref. , 

Do.,  Debs.,  Red 

Nitrate  Ltd.,  Ord 

Do.  7  p.c.  Pr.  Con.  Or 
Do.  Def.  Conv.  Ord 
Dc,  tstMt.  Bds.,  Red 

N.-E.  Urgy.,Ltd.,Ord.. 
Do.  7  p.c.  Pref.. 

N.-W.    Argentine  Ld.,  ; 

&c.  Pref.    
o.  6  p.c.  1  Deb.  Stk. 

Do.  2  Deb.  Stk 

N.W.   Uruguay  6  p.c.   i 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk 

Do.    6  p.c.  Deb.  Stk., 

Nthn.  France,  Red 

N.ofS  Af.  Rep.  (Trnsvl.) 

Gil.  Bds.  Red 

Nthn.of  Spain  Pri.Ob.  Rd. 
Ottoman  (.Sm.     Aid.). .  . . 

Do.  (Kujk  )  Asnt.  Dbs. 

Red    

Ottmn.cSemik.).\sg.  Db. 

Red 

Ottnin.(Seraik.)Non-Asg. 

Deb.,  Red 100 

Ottmn.  Kuyjk.  Ext.  Red.  too 
Otttnn.  Serkeuy.Ex.  Red.  100 
Ottmn.  Tireh  Ext.  ojo..  too 
Ottmn   Debs,  1886,    Red. 

Do.        1888,  Red.  1935 


77 

68 

11 

8j 

13 

IDi) 

M 

161 

lU 

42 

83 

61 

SB 

112 

4 

103 

77 
136 

61 
94 

55 
87 
82 

78 

49 

115 

2J 

1C« 

85 
103 
101 

83 

39 
18 

14J 
104 
14 

II 
98 
5 
97 
88 

9? 
99 
54 
103 
55i 
75} 
39 

n 

101 
Hi 

33 
84 

H 

^' 
101 

31 
102t 

32 
144 

27 

93 

74 

13 

54 

U 
103 
102 
!04> 

12J 

28 

92i 

J^ 
89i 

8 

6 

IJ 

93 

14 

15 

Zi 
93 
71 

16 

sli 

is: 

90 

l\ 

104} 

VAi 

1041 
100 

100 
87J 

Si 


Foreign  Railweye  (»)>//»m<0>- 


Div.  j 


Name 


4i 
I, 

6 

4 

7 

.:/ 
5 

s 

5 

2 

3 
S 

18/ 
8/4: 

// 

s 


4 
6 

gU. 
3 
3 
3 

3i 

6/ 

6 

4 

5 

r/6 
5 
S 
5 
5 


3} 


8/a 

si 

3 
6 

6 

5 

4/ 

6 


Ottmn.  of  Anii*.  Db.,Rd. 

Do.     Series  U 

Ottomn.  Sinyr.  &  Cat.  Ex. 

B.,  Red 

Paraguay  Cntl.,    Ld.,    • 

p.c.  Perm.  Deb.  Slk..^ 

Paris,    Lyon     &    Medit. 

(old  »y«.),  Red 

Do.  (new  sys.).  Red. .. 

Pirieus,  Ath.,  &  Pelo.    .. 

Do.  4l  p.c.ist  M.  L'.R. 

Do.  5  p.c.  Mt.  Bds.  Rd. 

Pto  Alegre  &  N.  Hambg 

Ld.,7  p.c.  Pref.  Shs... 

Do.  Mt.  Deb.  Stk.Red. 

Pretoria.Pietbg.  Ld.  Rd. 

Puerto  Cabello  &V?I.  Ld. 

Do.  ist  Mt.  Dbs.,  Ked. 

Recife  &  S.  Francisco    . . 

R.CbiroS  Paulo,lxl.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord... 

Do.  Pref..... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.   Trns..Afric.  5_p.c. 
ist  Mt.  iCicx,  Bd.,  Red. 

San  Paulo  Ld 

Do.  New  Ord     ;Cio  sh. 
Do.  5  p.c.  Non.Cm.Pref. 

Do.  Deb.  Stk      

Do.  5  p.c    Deb    Stk 

S.    F*  &    Cordova      Gt. 
Sthn.    Ld.,  Shares 

Do      Pr.  Ln.  Bds 

Do      Perp   Deb  Stk.  .. 
Sa.  F,!   5  p.c.  2nd  R.  Db. 

.S.  Austrian    

Do.     Ked 

Do.     (Ser.  X.)    

South   Italian  Obs.  (Ser. 

A  toG),   Red 

S.  W.  of  Venez.  (Barq.), 

Ld.,7  p.c.  ist  Ml.  Dbs. 

Sthn.  Braz.   R.   Gde.   do 

Sul,  Ld.... 

Do.      6  p.  c.  Deb.  Stk. 

Swedish  CcntI  ,  Ld.,4P.c. 

Deb.Stk 

Do.        Pref.  

Taltal,  Ld 

Do.  5  p.c.i  Ch.  D.  Rd. 
Un.ofHavanalrr.Db.Stk. 
Do.        "A"     do. 

Do.     1890,  Red 

Uruguay  Nthn.,Ld.  7p.c. 

Pfd.  Stk. 

Do   5  p.c.  Deb.  Stk.  .. 

VillaMaria&  Rufino,Ld., 

6  p.c.  Pref.  Shs. 

Do.    4  p.c.  I  Deb.  Stk. 

Do.    6  p.c.  2  Deb.  Stk. 

West  Flanders 

Do.  sj  p.c.  Pref. . 
Wtrn.  of  France,  Red.. 
Wrn.   B.   Ayres  St.    Mt. 

Debs.,  1902 

Wrn.  B.  Ayres,  R.  Cert 

Do.      Mt.  Bds 

Wstn.  of  Havana    Ld.  .. 

Do.  Mt.  Dbs.,  Rd 

Wrn  .Santa  Vi,-j  p.c.  R, 
ZafraiftHuelva,3p.c.Rd. 


974 

84 

19 

18J 
18 

94] 
90 

5 

74 
90 

8J* 
59 
22i 

i;o 
m 


Banks  (eeHtimuJ):— 


Breiveric*  Ac.  ctuHmmJy.— 


59 
30 
141 

I2i 
139 
126 

43 
100 
117 

69 


83 


12 


71 
£0 

102 
96 
3 
ICO 
110 
127 
101 

5 
32 

19 
76 
40 
20 
15 
18 

104 
103 
120 

Hi 
107 

43 
3 


BAIKS. 


Div. 


Dt>         1893  Red.  i93;|too  I  80J 


a/6 
■M 
a/sU 
8  11s. 

6/ 

4/ 
3/6 
7/6 

28/ 

.0/ 
25/ 
7/6 

ll, 
4  p.c. 

4/3 

2/6 
f.17.50 

6/ 

.6/ 
20/ 

3/7  i 
.0/ 

5/ 

3=/ 

3/ 
■0/ 
■S/ 
•o/ 
14/ 
10/ 
44/ 

5/ 


Namb. 


African  Banking  Corp., Ld 

Agra,  Ltd 

Anglo-Argentine,  Ltd.,;^ 

Anglo-Austrian     

Anglo.Calif.  Ld.,/2oSh 
Anglo-Egyptian.  Ltd.  ,;£i  5 
Anglo-Foreign  Bkg.,  Ltd. 
Bk.  of  Africa,  Ltd.,  jCiii 

Bk.  of  Australasia    

Bk.of  Brit.  Columbia    , 
Bk.  of  Brit.  N.  America 
Bk.   of  Egypt,  Ltd.,  £^i 
Bk.  of  Mauritius,  Ltd.   .. 

Bk.  of  N.  S   Wales 

Bk.ofN.  Zland  Gua.Stk. 
Bk.  of  Roumania,  ;£2oShs. 
Tarapaca  &Ldn.,Ltd.,;£io 
Bque  Internatle.  de  Paris 
Bill.   Bk.  ofS.  America, 

Ltd.,  jC2o  Shares  .... 
Capital &Cties.,  L.,  ^£50 
Chart,  of  India,  &c-   .. 
Colonial,  £ta  Shares 
Delhi  and  London,  Ltd.  . 
German  of  I^ndon,  Ltd. . 
Hong-Kong  &  Shanghai . 

Imperl.  of  Persia 

Iniperl.  Ottoman,  jf  20  Shs 
Intrnatl.  of  Ldn  ,  Ld.,;C2c 

Ionian,  Ltd 

Lloyds,  Ltd.,  (£50  Shs.  .. 
Ldn.  ft  Braiiln.  Ltd.,  i^io 
I-dn.  &  County,  Lld.,;£(<o 
Ldn.  &  Hanaealic,  L.,a,io 


'I    £ 


7 

laof 


Lait 
Div. 


«/ 

»!/ 

'M 

32/ 

24/ 

30/ 

3/ 

21/3 
16/6 
9/7 
2/ 

«/3 

10/ 

5/6 
•/ 

10/ 

>7/3l 

3'/»: 

7/ 
•9/ 
12/6 
40/ 

7/3 
15/ 
4  PC, 
18/6 


Namb. 


Ldn.  &  Provin.,  Ltd.,  j£ic 
Ldn.  &  Kiv.  Plate,  L.,;C25 
Ldn.  &  San  Fciaco,  Ltd. . . 
Ldn.&  Stb.  WeM.,  L.,Z«> 

Do.  New  ly,  ....... 

Ldn.&Weslmins.  ,L.,j^]oo 
Ldn.  of  Mex.  &  S.  Amer., 

Ltd.,  ;Cio  Shs 

Lend.  City  &  .Mid.,  I... 
Ldn.  Joint  .Stk.,  L.,  jCioo 
Ldn.,Parit&Ainer.,L.  Zao 
Merchant  Bkg.,  L.,  £9.. 
Melropn,  Ltd.,  /jo  Shs... 
National,  Ltd.,  jCjo'Stu... 

National  of  Egypt 

Natl,  of  Mexico,  (loo  Shs. 
National  of  N.  Z.,  L.,£ji 
National  S.  Afric.  Rep. . . 
Nationa   Provcl.  of  Eng., 

Ltd.,  ;£75Sh. . 

„  Do.  do.  jC«o  Sht. 
North  Eastn.,  Ltd. ,;£2oShs 
Parr's,  M.,  £,.ya  Shs. 
Prov.  of  IreL-ind,  L.,  ilioo 
Stand,  of  S.Afiic.,L.,i;ioo 

.Do.  Do. 

Union  of  Australia,  L.,;£75 
Do.  Ins.  Stk.  l)ep.  1905.. 
Union  of  Ldn.,  Lid.,  ;£ioo 


BREWERIES    AND  DISTILLEBIES. 


4i 

4 

7 

7 

6 

4i 

3i 

41 

4t 

4 

4/ 

6 

4» 

l\ 
5/ 

Li 

4 
4 

3i 
to/ 
6 

4 
1/6 

3/ 


1/ 

4 


Albion  Per.  i  Mt.  Db.  Sk. 
Do.  Perp.  Mt.  "A-'D.  S. 

Allsopp,   Ltd 

Do.     Defd.  Ordy 

Do.    Cum.  Pref 

Do.     Deb.  Stk.,  Red.. 

Do.    Deb.  Stk.,  Red.. 

Alton  &  Co.,  L.,  Db.,  Rd 

Do.     Mt.  Bds.,  i39«  .. 

Arnold, S.W.,L., I  M?D.S. 

Arnold,  Pcrr'-tt,  Ltd 

Do.     Cum.   Pref. 

Do.  I  Mt.  Db.  Stk.,  Rd 

Arrol.A  ,&Sons,L.,C.P.S. 

Do.  iMt.Db.Stk.,Rd 

Atkinson's 

Backus,  I  Mt.  Db.,  Red. 

Do.    7P.c.lnc.Deb.Slk.'ioo 

Ballard  &Co.Ld.iM.D.S.|ioo 

Barclay,  Perk.,  L.,Cu.Pf.    10 

Do.    Mt.  Db.  Stk., Red. 

Barnsley,  Ltd 

Do      Cum.  Pref. 

Do.  4  p.c.  ist.  M.  D.  S 

Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartholomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Bartram,  Ld.,  i  Mt.Db..S. 

Bas5&  Co.,Ld.,C.Pf.Stk. 

Do.  Ml.  Db.  Stk.,  Rd. 

Do.  B.  Mt.  Db.  Slit.  R. 

Beeston,  Ltd 

Do.     Cum.  Pf 

Do.     Mt.  Db.  Slk 

Bell  &  Co.  Ltd 

Do.  5  p.c.  Cum.  Pref... 
Do.  Perp.  I  Mt.  Db.Sk. 
Bell,  J.,L.,i  Mt.D.Stk.,R 
Bensfcin's,  L.,  Cum.Pref. 
Do.  I  Mt.Db.Stk  Red. 
Benlley's  Yotks.,  Ltd.    .. 

Do.     Cum.  Pref. 

Do.     Mt    Debs.,  Red.. 

Do.    Ir.  Deb.  Stk 

Bieckert's,  Ltd 

Do.     Debs.,  Red 

Birmham.,  Ltd.,6p  c.C.P. 

Do      Mt.    Debs.,   Red. 

Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.  I  Mt. Db.Sk. 

Brain  &  Co..  Ltd 

Brakspear,  L.,  i  D.  Stk 

Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's,  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk., 

Bristol  (Georges)  Ltd.    . . 

Do.  Cum.  Pref.     

Bristol  United,  Ltd 

Do.      Cum.   Pref.     

Buckley's,  L..  C    Pre-prf. 

Do.  I  Mt.  Db.  Stk.  fed. 

Bollard  &  S.,  Ltd.,  D.Sk. 

Do.  4PC.  "H'M.D.S. 

BusheIl,Watk..L..  C.  Pf 

Do.    I  Mt.  Db.  Sk.  Rd 

Butler, W.,Ld.,  CM.  Prel 

Do.         ist  Deb.  Stk.lioo 

Do.         Deb.Stk.    .  |ioo 

Camden,  Ltd..  Cum.  Pref 

Do.    I  Mt.  Db.  Sk.  Rd. 

Cameron,  Ltd..  Cm.  Prf. 

Do,     Mort    Deb.  Slk. 

Do.    Perp  Mt.  Db.  Sk. 

Cam'bell,;  stone. L..C.Pf. 

D0.4JPC.  I  Ml.Db.Sk. 

Campbell,  Praed,  L.,  Per. 

Mori.  Deb.  Stk 

Cannon,  L.,  5  p.c.  C.  Pf.     7 

Do.  Mt.  Db.  Stk 100 

Do.     "B"Deb.  Stk...ii-:o 
Cardwell,  Ld.,  1  Mt.D.S.  100 
Casllemaine,  L.,i  Mt.Db. 
Charrington.  1..,  M.  D.  S 
Cheltnlim.  Orig.   Lid.   .. 

Do,    Cum.  Pref. 

Do.    Debs.  Red 


ICO         4 
-         6/ 


8/ 


City  of  Chicago,  Ltd.... 

Do.     8  p.^  Cnia.  Prcf. 

City  ofLondba,  Lti, 1. 

Ci<yDfLoo<la>i,Ld.,Caa.P>  i< 

Do.  Mt.Ueb.Sik.,IU.*i<~ 
s/6    ColclMstcr.  Ltd {    5 

Do.       P„t. 

Do.       Deb.  Slk.,  Red.  too 

Do.  "A'lieb.  Slk.  ..  loo 
Coram'cial ,!..,  D.  Sk.,  Rd.  100 
Cornbtbok  ,  L.,  ji  Cro.Pf.i     5 

Do.    4i   PrTpMi.D.S'<.|loo 

Courage,!.    '  ..  100 

Do.   Irr.  '  too 

Do.  Irr.'  I  ,:.  100 

DailuaiDe  1aJi%«er  Disiil. 

Do.  5  p.c.  Cum   Pref.. 

Daniel  &  Sons,  Lid.  .... 

Dt».    Cum.  Pref. 

Do.  i.Mi.Perp.Db.Sk. 
Do."B"Deb.  SiW.  .. 
Do.4p.c.prl)."C"D.S. 

Darlfurd,  l.id 

Do.    Cum.  Pref. 

Do.    I  Mt.  Db.  Sk.  Rd. 
DaveniKjrt,  Ld.,i  U.  Stk. 

Denver  United,  Ltd 

Do.        Cum.Pref..... 

Do.        Debs-    

Deochar,  J.,I.d.,  Deb.Slk 

Distillers,  Lid 

Dover  &  N.Ld.  iMl.D.S. 
IDoblin  DisliHcTs,  Ltd.  . . 

Do.    Cum.  Pref. 

Duitoii's  Blacklmm    .... 

Do.      Cum.  Pref.    .... 

Do.    4  p.c.  I  Mt.  Deb. 

Eadie,  Ltd. ,  Com.  Pref. . 

Do.    Irr.  I  Mt.Db. Sk. 

Edinbch.  Uld.,  Lid 

Do.  Com   Pif. 

Do.    t  Ml.  DefaL 

EMridge,Pope,L.D.Sl  R. 

Emerald  &  Phcmix,  LuL 

Do.  Cum.  PreC.. 

Emprers  Cum.  Pref 

Do.     ist.  Ml.  Db.  Stk. 
Eversbed  (Syd.)  i  M.D.S. 

Fambam,  Ltd 

Do.  Cum.  Pret.... 
Fenwick,  U,  i  D.  Sk.,  Rd. 
Flower  &  Sons,  Irr.  D.  Sk. 
Fordham,  isi  Mort.  Deb. 
Friary,L.,iDb.Slk.,Rd. 
Do.  i"A"Db.Sk.,lld 

Gartsides  

Do.     5  p.c.  Com.  Piel 

Do.    I  Ml.  Db.  Sk.  Rd. 

Green,J.W.,L.,iMt.D.S. 

Groves,  L.,  i  Db.  Sk.,Kd. 

Guinness,  Ltd 

Do.     Cum.  Prf.  Slk.. 

Do.     Deb.  Stk.,  Red.. 

Hall  &Woodhouse,  I MDS 

Hall's  Oxford  L.,  Cm.  Pf. 

Do.    I  Mt.  Deb.  Slk... 

Hancock,  L.,Cir.  Pf  Ord. 

Dj     Def.  Ord .. 

Do.  Cum.  Pref. 

Do.    I  Deb.  Stk.,  Rd. 

Hanson 't.Ld.. I  Mt.Db.Sk 

Heavitree.  i  Mt.  Db.  Slk. 

Hardy's  Kimberlcy  i  Mt. 

Hoare,  Ltd.  Com.  Pref... 

Do.    "A "Cum.  Pref.. 

Do.    Ml. Deb.Stk., Rd. 

Do.      do.        do.      Rd. 

Hodgson's,  Ltd 

I>o  I  .Ml.  Db.,  Red.. 
Holland  &  Co.  Ml.  Deba. 
Hopcraft,  L.,  1  M.  D.  S. 

Huggins.  Ltd.,  Ord 

Do.    Cum-Ptef. 

Do.    I  Mt.  DbL  Stk-Rd- 

Hnll  Ltd 

Do.        Cum.Pref..... 

Ind,Coope&Ca,4jB.P. 

Do.        Deb.  Stk.,  Red. 

po."B'  Mt.Db.  SttBd 

Indisnapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.   .. 

Do.    6p.c.Debs. 

Jones,  Frank.  Ltd 

Do.  Cum.  Pref.   

Do.  1st  .Mort.  Debs.  .. 

Kenward  &  Court.,  Ltd. 

Lacon,  L..  D.  Stk- Red. 

Do.    Irrd.  "B"  D.Sk. 

Lambert  &  Nocris,  tstMt. 

I    Db.Sik 

Lascelles.  Lid 

I     Dc.  Cum.  Pref.    

iLeney,  Ltd.,  Cum.  Pref 

I    Do.  1  Mi.Db.  Stk-Rd, 

jUoo.  Ltd.,  £,i  shares.. 

Do.  New  ;iio  share*.. 

Do.  Perp.  Pref.    

Do.  B.Ui.  Db.  Sk.  Rd.  .»> 
UoydftV..  L.i.,I)b.Sk.iioo 
Locke  4S..  Ltd..  Do  S. 
Lovibond,  L,  Db.  Slk. 
Locas&Co.,Ld.,Deh.S«k. 

Manchester,  Ltd 

Do.  Cum.  Pref.    

..Do.     !ip.c.  Deb.SM. 

»*««on./:.I_,  C».Prt 

Do.  I  Ml.  Db.  Sk..  Rd. 

Do.    ••A'Deb.SU.. 

MasKy's  Burnley,  Ltd. . . 

Do.  Cam.  Pref.  |  ,0 

McO*ckca.L,  iM.  D.  i,^*^^ 
Mc£wjui,Ud..Ca  PtWl  w 
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Breweries,  &c.  (amtinutJ)  :- 


if 
50/ 
« 

8/ 
6 
5 

♦ 
5/ 


4/ 
=/4S 


Meiix,  Ltd. ,  Cum.  Pref . . 

Do.  Mt.  Db  Stk.  Red. 

Michel     &    A.,    Ltd.,  i 

Mt.  Deb  .Stk.  Red 
MileEndDist.Db.sk.  Rd. 
Milwaukee  &  Chic.  Ltd. 
Do  8  p.c.  Cum.  Pref. 
Mitchell,  Toms,  L.,  Db. 
Morgan,  Ltd.,  Cum.  Pref. 

Nalde  &  Coll.,  Ltd 

Do.         Cum.  Pref. . . . 

Do  Deb  Red 

Newcastle,  Ltd 

Do.    Cum.  Pref.. 
Do.     I  Mt.  Deb.,  1911 
Do.  "A"Deb.Stk.Red. 

New  England  Ltd 

Do.    Cum.  Pref. 

Do.    Debs.  Red 

New  London, Tj.,  iD.Sk. 
New  Westminster,  Ltd.. 

Do.        Pref 

New  York,  Ltd 

Do     8  p.c.  Cum.  Pref. 

Do     I  Mt.  Deb.  Red. 

Noakes,  Ld.,  Cum.  Pref. 

Do.  1  Mt.  Db.  Stk,,Rd. 

Norfolk,L.,"A"D.Sk.Rd. 

Northampton,  I-.d 

Do.     Cum.  Pref 

Do.     Cum.  Pref 

Do.     iMt.Per.Db.sk. 

Nlh.Kast..L.,iD.Sk.Rd. 

N.  Worcesters.,L.  Db.Sk, 

Nottingham,  L.,  Cm.  Prf. 

Do.  I  Mt.Deb.Stk.,Red. 

Do.  "B"do.  Red. 

Ohlsson  Cape.  Ld. . . 

Do.        Cum.  Pref. 

Do.        and  Cum.  Pref. 

Do.        Deb.  Stk.,  Red. 

OIdfield,L.,iMt.Db.Stk. 

Openshaw  Ld.  Mt.Db.Sk 

Page&Overt.,L.,Cm.Prf. 

Do.       I  Mt.  Dbs.,  Red 

Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Pief. 

Do.  iMt.  Dc.Stk.,Red 

Persse,  Ld.,  i  Mt.  Db. Rd 

Phillips',  I  Mt  Db.Sk... 

Pbipps,  L.,  Irr.  iDb.Stk, 

Plymouth,  L.,Min.Cu.Pf. 

Do.  Mt.  Deb.  Stk.,  Red 

Prvor,  R'.;d.L.,iD.S.  R 

Reftells  Bexley,  sJ  C.P. 

Do.  4i  I  Mt.  Deb.  Stk. 

RhonddaVal.,L.,Ca.Pf 

Do.  iMt.  Deb.Stk.,Rd 

Robinson,  Ld., Cum. Pref. 

Do.  I  Mt.  Perp.  Db  Stk. 

Rochdale,  Ltd.  i  M.D.  S. 

Royal, Brentford,  Ltd.  .. 

Do.        Cum.  Pref.     . . 

Do.        I  Mt.  Dbs.  Red 

Russell'SjGravesend,  iMt. 

St.  Louis,  Ltd 

Do.        Cum.  Pref. 

St.  Pauli.Ltd 

Do.        Cum.  Pref. 

Salt(T.),L.,iDb.  Sk.  Rd 
Do.  "B"Db.Stk.Red 
San  Francisco,  8  p.  c.  C.P. 
SavillBrs.,L.,D.  Sk.  Rd. 
Scarboro.,  Ltd.,  i  Db.  Stk. 

Do      "A"  Db.  Sk 

SeagerEvansLd.Cm.  Pf. 

Do.        Deb.  Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 

Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 
Do.  Irred.  I  Mt.  Deb. 
Simonds.L.,  iD.Sk.,Rd. 
Simson&McP.,L.,Cu.Pf. 
Do.  r  Mt  Deb.  Stk.  .. 
Smith,  Garrett  L.,;{;2oShs 

Do.  Cum.  Pref.    

Do.  sJp.c.Mt.Db.Stk 

Smith's,  Tadcster,  L.,CPf 

Do.  Deb.  Stk.,  Red.  . 

Do.  Deb.  Stk.  Red.    . 

S.  African,  Ld 

Do.        Cm.  Pf.  

S'thdown&E.  Grinstead 
Do.  do.  Cum.  Pf.  . . 
Do.  do.  "A"  Db.Sk. 
Spreckley  Eros.  Dl).  Stk. 
Stansfield  i  M.  D.  Stk.  .. 
Star,  L.,iM.Db.Stk.,Rd, 
Stewards  P.,L.,iD.  Sk. 

Stretton    Derl>y,  Ltd 

Do.        Cum.  Pref.  . . . 

Do.       Irr.iMt.DbStk. 

Strong,Romsey,L.,  i  D.  S 

Do.       "■B"Db.  Stk. 
Style  &  Winch,  iM.D.S. 
T.ldcaster  To'er,L.,D.Sk. 

Tamplin,  Ltd 

Do.       Cum.  Pref.    

Do.      "A"Db.  Stk.  .. 

Thornc,  Ltd.,  Cum.  Pref. 

Do.     Deb.  Stk..  Red... 

Threlfall,  Ltd 

Dc.        Cum  Pref. 

Do.        iMt.Dbs.,Red. 

Tollemache,L.,D.Sl  Rd 

Truman,  Hanb.  rst  Pf 

Do.     Deb.    Stk.,   Red. 

Do."K"Mf.nb.Sk.,Rd. 

United  States  Ltd 

Do.     Cum    Pref. 

Do.  I  Mt    Deb 

Walk.r&H.,Ld.,Cm.Prf 
Dl  iMl.Deb.Slk.,Red 


13 

IW 

106 

108 

1 

^ 

56i 

134 

36 

15J 

111 

20 

144 

105} 

102 

?l 
93i 
101 

4 

78 

12i 

103 

105 
18i 
14} 
13i 

125  1 
97  I 
87il 

uojI 

103j 
15} 
» 
5 

112 

101 
99 
12i 

110 
21 

107 
90} 

100 

110} 
10} 

105} 

103 

Si 
102 

11 

105 

9 

107 

95} 

20} 

14 

104} 

104 

1} 

6 

9} 
12 
108 
103 


Breweries,  &c.  (foniinHed):— 


Last 
Div. 


Name. 


5 

4 
4 
4 
8 

li 

\) 

6 

5 

4 

4 
4 

8/ 
6 
4} 

?} 


WaIkcr,Peter,Ld.Cm.  Prf. 

Do.  I  Mt.  Dbs. Red.  .. 

Wallingford,L.,D.Sk.Rd. 

Watney,Combe,L.,Pf.Or. 

Do.    Dfd.  Ord 

Do.     Cum.  Pref 

Do     3}  p.c  Deb.  Sk. .. 

Watney,  D.,Ld.,  Cm.Prf. 

Do     I  Mt.  Db.  Stk.  .. 

Webste  &  Sons,  Ltd.    .. 

Do.        Cum.  Pref.  . . 

WenlockLtd    Pref 

Do  t  Mt.Db.  ak.,Rd. 

We^l  Cheshire,  L.,  Cu.  Pf. 

Do.  Irred.  i  Mt.  Db.Sk. 

Wheeler's  Wycombe,   ist 

Mt.  Deb.  Stk 

Whitbiead,L.,Cu.Pf.  Sh. 
Do.      Db.  Stk.,  Red. 
Do.    "B'Db.Stk.,Rd. 
Woiverhmpton&  D.  Ld. . 

Do.     Cum.  Pref. 

I    Mt.  Db.s.,  Red 

Do.  Irre.  "A'M.D.S. 
Worth  ington ,  L  J . ,  Cm.  Prf. 
Do.  Cum.  "  B"  Pref. 
Do.  Mt.  Db.  Sk.,  Rd. 
Do.  Irr.  "B"Db.Stk. 
Yardley,  r.&  J.,Ld.     .. 

Do.        Cm  Pf.    

Do         I  Mt.  Db.  Stk. 

Yates'sCastle,  Ltd 

Do.     Cum.  Pref. 

Young&Co.,  Mt.Db.Stk. 

Younger W.,L.  Cu.Pf.Sh. 

Do.    Deb.  Stk 


Commercial,  &c.  (canttHueJ) : — 


Name. 


too   125}       — 
llOl        - 


CANALS  AND   DOCKS. 


3/4 

=i 

3 

3 
40/ 

6/ 


4} 
4} 


3i 
6 


116 

93 
.00  ■  91 
5  !    «} 

100     99 

100 101 
'  35 

17 
7i 

'110 

9 

90} 

107 
10 
94t 
25' 
23 

101 

UJ 
112 
105 

n! 

]C? 

97*1 
99}! 
99    I 
103    ! 
14 
1351 
102   I 
[111 
!lOS    i 
101 
llOJ  I 
20'' 
16    i 
104 
13}! 
99   1 
44    1 
15* 
113'  I 
102 
10.* 
108* 
92' 
6    i 

9  I 
97*1 
10    i 

05    ' 


4'/ 

'i 

5 

s 

63.245 
5 

5 
5 
5 

li 


Birmingham  Canal 

E.  &  W.  India  Dock.... 

Do.  4  p.c.  Prf.  Stk 

Do.  P.  L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  . . 
G.  Junction    Ord.  Shs. .. 

Do.        do.  Pref. 

King's  Lynn  Per.  Db.Stk. 

Leeds  &  L'pool  Canal 

Lndn  &  St.  Kath.  Dks.  . . 

Do.     Pref. 

Do.    Pref.,  1878 

Do.     Pref. ,  1882 

Do.     Deb.  Stk     

MchesterShipC  ^  p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
Milford  Dks. Db.Stk. "A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb  Stk 

Newhaven  Har 

N.  Metropolitan 

SharpnessNw.  Pf."A"Sk. 
Sheffield  &  S.  Yorks  Nav. 

4}  p.c,  Pref  Stk ;  too 

SuezC.inal 1  20 

Surrey  Comcl.  Dck.,Ord.!ioo 

Do.Min.  4p.c.Pref."A"|io3 

Do.  Pref.  ''B" !ioo 

Do      do.  "C" 100 

Do      do.  "D" Iioo 

Do    Deb.Stk !ioo 


COHHERCIAL.  INDUSTRIAL,  &e. 


2/6 

6 

4i 

4/ 

4i 

5^ 

6 

:i 

7Sd. 

6/ 
5/ 

4 


5 

3/6 
4 

4 

li 
4} 

5i 

4I 


6 

4 

6d. 

4 

20/ 

6 

6d. 

4/ 

4/ 

4 


Aerated  Bread,  Ltd  .... 
Alhambra(Bkpl.).L.,C.P. 

Do.  1st  Mt.  Db.  Sk.  .. 
Aluminium,  L.,  "A"  Shs. 

Do.  I  Mt.Db.Stk., Red 
Amelia  Nilr..  L.,i  M.  Db. 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  RIy.  Mt 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton, 

Ld. ,  iChargeDebs.  ,Red. 
Anglo-Sicilian  Slphr  C.  P. 

Do.     Do.        Do. 
Aplin&Barrett6p.c.C.P. 
.\polIinaris.  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L. 

7  p.c.  Pref. 

ArgentineRefinry.Db.  Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

ArtilleryM'ns'ns.i  M.D.S. 

Artisans',  Labr.Dwllgs.,L, 

Do.  Non-Cm. Prf.,  1879 

Do.  do.  1884 

Asbestos  &  Asbestic,  Ltd. 

Ashley-grdns.,  L.,  C.  Prf. 

Do.       I  Mt.  Deb.  Stk. 

Assam  RIy.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "A' 
Do.  Deferrd.  "  B  "  Shs. 
Do  .Defrd.  (iss.r.pd)  . . 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New.Pref. 

Do.  Debs.,  Red 

Do.  Red.  Mort.   Debs. 

Aust'lianPastrl,L.,Cu.Pf. 
\\ix  ClassesLabor.L.C.P. 
.\veling&  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm   Pf. 

Do.     rst  Mt.  Db.5.     ... 

\ylesbury  Daia-y,  Lta.  .. 

Do.     4  p.c.  Mt.  Dbs. 

Babc'-'ck  S:  Wilcox    Ltd. 

Dl.     6  p.c.  Cm.  Prf. 

Bakei  ^ Albert  )&  Co 

Bake    Chs.)  L.,Cm.  Pf. 

D-j.        "B,"  Cm.  Pref. 

Do        St  Mt.  Db.  Stk. 


Baku  Petrol.,  Ltd 

Do.     5}  Cum.  Pref.    .. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    .... 
Do.  Ir.  I  Mt.  D.  Stk. 

Barnagore  Jute,  Ltd 

Do      Cum.  Pref.  .... 

Barnum  &  Bailey    

Belgravia  Dairy ,  Ltd.    . . 

Bell(R.    &  Co.    Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.   Mt.  Db.  Bds.,Rd. 

Bengal  Mills,  Ltd 

Do.  5  p.c.  Cum.  Prf 

Benson(J.W.)L.,Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 

Bergvik  L.,  6  p.c.  Cm.  Pf 

Do.    Dfd 

Do.    I  Dbs.,  Red.  .. 

Birm'ham  Vinegar,  Ltd. 

Do.     Cum.  Pref.  .... 

Do.  I  Mt.Db.Stk.,  Rd. 

Birt,Potter&H.,L.,C.P. 

Bo,ike(A.)L.,5p.c  Cu.Pf. 

Bodega,  Ltd 

Do.  Nos.40,001  to6o,ooo 
Do.  Mt.  Deb.  Stk.,Rd. 

Bovril,  Ltd     

Do.         Def. 

Do.         Cum.  Pref. 

Do.         Deb.  Stk. 

Bradbury,  Gret.,  Ld.,j£io 

Do.      5  p.c.  Cum.  Pref. 

Bradford  Dyers  Associatn. 

Do.     Cum.  Pref.   

Do.  ist  Mt.  Deb.  Stk. 
Brandram  Brs  L.,C.P. 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd.  Hotel,  Ld. 
Do  Mt.Db.Stk., Red. 
Bristol  Hotels  Palm.Co., 
Ltd.  ist  Mt.  Red.  Deb. 
Britannia  Works,  Ld. 

Do.    6  p.c.  Cum.  Pref. 
Brit.&Bengn's.l.T.A.,  L. 

Do.      Cum.  Prf. 

Brit.Deh&Lgkat.Tob.L. 

Do.     Cum.  Prf.    

British  Insulated  Wire  .. 
Do.  6  p.c.  Cum.  Pref. 
British  Tea  Table,  Ltd... 

Do.      Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brooks  &  Doxey,  Ltd.    . . 

Do.     Cum.  Pref. 

Do.     Deb.Stk 

Brown  Brs.,  L.,Cum.  Pref 

Brown,T.,&Sns.,L.,C.P. 

Do.    rst.  Mt.Db.  St... 

Browne  &  Eagle,  Ltd.   . . 

Do.     Cum.  Pref. 

Do.     Mrt.  Db.Sk., Red. 
Brunner,  Mond,  &  Co. ,  Lt. 

Do.     ;iUio  shares 

Do.     Cum.   Pref. 

Do.     ;^io  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,  &  Sons,  Lt. 

Do.     Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 
Do.  Do.      Cm.  Pf. 

Burke,  E.  &  J.,  Ltd 

Do.     Cum.   Pref. 

Do      Irred.  Deb.  Stk. . . 
Burlington  Htls.  Co.,  Ltd 
Do.     Cum.   Pref.      .... 
Do.     Peip.  Deb.  Stk.  .. 
Bush  &  Co.,  T,d..  C  P.   . 
Do.     I  Deb.  Stk.,  Red. 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Shs. 
Do.     I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt.      3 
Canning  Jarrab  Debs.    . .  1 100 
CantareiraWater.Bd.,  Rd:too 

Do.  (2nd  issue)  . . . 
Cassell  &  Co.,  Ltd.,  .£10 
Castner  Kellner  Alkali  .. 
CatalinasWareh.&  M.Co. 
Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

St  Mt    Str.  Debs 

Chadburn's  Teleg. ,  Ld. . . 

Do.       Cum.  Pref.     . 
Champagne  FreresCm.Pf. 
Chaplin(  W.  H.)&Co.  ,C.  P. 
Chappell  &Co.  .L.,M.  I).S. 
Chicago  &    N.W.    Gran. 

8  p.c.  Cum.  Pref. 

City&  W.End  Props.C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.       Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  . . 

Cy.    London  Real  Prop., 

Ltd 

Do.     .;£iz}  shs 

Do.     Deb   Stk.   Red...! 

Do      Deb   Stk.  Red.. 

Do.       Do 

Cy.   of  Santo.^  Imprvts. 

Ltd.,  7  p.c.  Pref. 

Do.  Cum.  Pref... 

Clay , Bock,  &  Co.,  Ltd.. 

Do.     Cum.  Pref. 

Do      Mon    Dell 

Coast  Development I     5 

Do.        Cm.  I'f.     '     5 

Coats,  J.   &  P.,  Ltd lioo 

Do.  Cum.  Pref.  . .  . ,  i  10 
Coats.J.&P.,Ltd.,D.S  R  jioo 
Coburg  Hotel,  Ltd !     i 

Do.  Deb.  Stk.  Red.iioo 
Col.  Con. &  Dis.,L.,C.P.!     5 

Do.     1st  Mort.  De!)s..  too 


Commercial,  &c.  {emtinutdi:— 


Namb. 


3d 


Colorado  Nitrate.  Ltd.  .. 

C.G^n.d'Asphtes.dc  F.L. 

Do      Non-Cm.  Prf.     . . 

Cons.  Lndn.  Props.  C.  P. 

Do.       I  Mt.Db.  Stk. 

Cook,  E.  &  Co.  Cum.  Pf. 

Do.     ist  Mt.  Db.  Stk. 

Cook,J.W.,&Co.,L.,C.P. 

Cook,  T.,&  Son,  Egypt, 

Ltd.,  istMt.  Deb.  Red. 

Coombc,  Wood  &  Co 

CorkCo.,Ltd.,6p.c.  C.P. 

Cory,  W.,&Sn,L., Cu.Pf. 

Do.  ist.  Deb.  Stk.  Red. 

Crisp  &  Co.,  Ltd 

Dc.      Cum.  Pref 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.  Stk.  Red.. 

Crompton    &  Co.,   Ltd. 

Do.  ist  Mt.  Reg.  Deb. 

Crosfield  &  Sons  C.P.Pf. 

Do.    4J  1st  Mt.Db.Sk. 

Do.    4}  "A"  Db.Stk. 

CrossIey,J  ,  &  Sons,  Ltd. 

Do.  Cum.  Pref.    .. 

Crysta  Pal.  Prf.Ord.  Stk. 

Do  5  p.c.  Pref... 

Do.        3  p.c.  1st  1895I10C 

Do.  4p.c.  D.Stk.Rd.  100 

Curtis  &  Harvey,  ist  Mt. 

4}  p.c.  D.  Stk 

Daimler  Motor,  Ltd 

Dalgety&  Co.,  l^io  Shs. 

Do.    Deb.Stk 

Do.         Do 

D.  Paxman,  1  M.  D.S  R 
Davis&Timmins,6  p.c.C.P 

Davies,  Karri,  &  J 

Do.    Cum.  Pref.    

Day  &  Martin 

De  Keyset's  Ryl.  Htl.,L. 

Do.     Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denny,H.,&Sns.,L.,C.P. 
Devas,  RoutIcdge&Co.,L. 
Dickinson,  J.,  &  Co.,  L, 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa,C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 

Do.        Do 

Doulton&Co.L.,5p.c.C.P. 
Do.  I  M.  4  p.c.  irr.  D.S. 

Dunlop  Tyre  Ltd 

Do.  Def 

Do.  Pref 

EastInd.Dist.&Sug.,C.P. 

Do.         Deb.Stk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 
Ltd.,"A"/;5Shs.... 

Do.     fully-paid    

Do.      Deb.  Stk.  Red.. 
Edison  Bell  Cons  Phono- 
graph, L.,  6  p.c.  C.P. 
Do.    s  p.c,  ist  Mt.  Deb. 
Egyptian  Hotels,  Ltd., 4} 
p.c.  I  Mt.  Dbs.  Red.  ..'100 

Egyptian  Markets -.I     i 

Do.   Debs 100 

Electric  Construe,  Ltd..!     2 

Do.     Cum.  Pref. !     3 

Do.     I  Mt.  Db.  Stk... 

EleyBros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 
Elysie  Pal.  Hotel  Co.,  L. 

Eng.  Sew  .  Cotton    

Do.     5  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 

Do     1  Mt.  Db.  Sk.,  Rd. 

Evans.,  D.H.,&  Co.,  L. 

Do.     Cum.  Pref. 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Evening  Aews,  L.,  C.Pf. 
Evered&Co  ,L.,;£ioSh. 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.Db.,Rd. 

Fairfield  Shipb. ,  L.,C.  Pf. 

Do.     Mort.  Deb.  Stk  . 

Farmers  Co.,  Ld.,  C.Pf 

Field,  J.  C.  &  J.,  Ltd.  .. 

Do.     7  p.c.  Cum.  Pref. 

Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.     Deb.  Stk     

Fletcher,  Son,  &  Fearnall,' 
I  Mt.Db.  Stk.  Red.   ..' 
Fordham,W.B.,&Sns,Ld.! 
Fore-st.  Warehouse   Ltd 

Do.  Regd.  Debs.,Rd.' 
Foster,  M.B.&  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,J.,&Co.(Leed.s), 
Ltd.,  I  Mt.  Deb.,  Red. 
FrankauS  Co.,  Cm.  Pf.  ,. 
Eraser  &  Chalmers,  Ltd, . 

Do.      Regd.  Debs 

Free,Rdwll.&Co.  L.,  D.S. 
Furness,  T.,  &  Co.,  Ltd., 
5*  p.c.  Cum.  Pref.  .... 
Gartside&Co..L., Db.Sk. 
Genl  Hydraul  Power,].. 
GentUwpmaH,  Cum.  Pref 
GiIlMcD.Jarrah,L.,Ord 
Do.  6  p.c.  Cum.  Pref. 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. .•.. 

Do.     Mort.  Debs 

Goldsbro. ,  Mort  &  Co. ,  L. , 
"A"Deb.  Stk.,Red  .. 
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Cold,  and  Silver»mith»' 
t  Co.,  Ld.,5p.c.  Cm.  Pf. 
[Gordon  Hotels,  Ltd 

Do.     Cum.  Href. 

Do.     Perp.  Deb.  Slk.. 

Do.  do. 

Do.     Pcrp.  Deb 

[Grand  H'i,  Kastb'rne,l,d. 

Do.    ist  Mt-  Debs 

[Greenwich  Linoleum,  Ltd 
Greenwood&B.,Ld.,C.Pf. 
Gwynne(J.  &  II.)  ... 
Do.  Pref.  . . . 
Hapemann,Ld.,Cum.Prf. 
Haig  &  Haig  Pref.  . . . 
Hammond,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.  6  p.c.  Cum.  Inc. 
Hampton  &  Sons,  Ltd., 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref. 

Do.       I   Mt   Deb   Stic 
Hardebeck&B  ,  Ld.... 

Do.     Cum    Pref  .... 
H.armsworlh   L.,  Cm.  Pf. 
Harrison,  Ilarbcr,  Ltd.  .. 
Harrod's  Stores,  Ltd 

Do.        Cum.  Pref. 

Hawaiian  Cmcl.Mt.Debs 
Hawthorn    Leslie,  4i  p.c. 

1  Mt.  Deb.     ..  .... 

Hazell,  Witson,  L.,  C.P. 

Henley's  'IVleK.,  Ltd 

I     Do.     Pref.  Shs 

Do.  Mt.  Db.  Stk.,Rd. 
Henry,  Ltd 

Do.    Cum.  Pref. 

Do.     Mt.  Debs.,  Red. 

Herrmann,  Ltd 

Do.        Pref.     

Hildcsheimer,  Ltd 

Hill(R.&J.)    

Do.        Pref 

Do.  I  Mt  Deb.  . . 
Hill  (R.  S:  Co.),  Cm.  Pf. 
Holbrn.  &  Frasca,  Ltd 

Do.    Cum.  Pref 

Do.     Deb.  Stk 

Holland  &H.,Ld.,Cm.Pf. 
Home&Col.Stres.L  C.P 
HoodS  M.,  Ld.,Cm.  Pf. 

Hook,  C.  T     Ltd 

Hopwood  &  Crew,  L. ,  Ord 
Hornsby,  Ltd.,  ;£io  Shs. 
Hotchks.Ordn.,  Ltd 

Do.         7  p.c  Cm.  Prf. 

Do.  iMt.  Dbs.,Rd. 
Htl.  Cecil,  Ld.,  Cm.  Prf. 

Do.  iMt.D.Sk.,V. 

Houlder  Bros.  Cm.  Pf. 

Do.  tst  Deb.  Stk... 
Hovis  Bread,  Ltd 

Do.     Cm.  Pf.    

Howard  &  Bulgh,  Ltd.  . . 

Do.        Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,;.,  Ltd.,;£5Shs. 
Howell &)s.,L.,i;3j  Shs. 
H-umbcr,  Ltd 

Do.  Cum.  Pref.  . . . 
Humphreys.L.,  7p.c.C.'P. 

Hunter,  Wilts.,  Ltd 

HyamCltKg.,Ld.,Cu.Pf. 
Idris&Co.  6  p.c.  A  Pf. 

Do.  4  p.c.  m.  Db.  Red. 
Illinois  Car  &  Equip,  ist 

Mt.  s  P-c.  G.  H 

111.  Col.  CarTr.  sp.c.  D. 
'Illus.  Ln.  Nws./ 'Sketch' 

Do.  4p.c.M.Db.  S.  R. 
Inlpl.Russn    Cotton,  L... 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.        Defrd 

Impl  Wood  Pave.,  Ltd. 
i  Ind.  Rubbcr,Gia.Per.  Ltd. 
i  Do.  1  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
larrahdaleJar.For.&Rl.P 

Do.  iMt.  Deb.... 
Jays,  Ltd 

Do.         Cum.    Pref. 

Johns,  S.&W.,Ld.,C.  P. 

iohnson,  Matthey  Db.  Sk. 
ointless  Rim,  Ld.,  Ord. 
ones  &  HigEins,  Ltd.    . , 

Do.  I  Mt.  Db.  Sk..  Rd. 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd 
K«n5'tonPal.M.in.  M.D.S 
Kent  Coal  F.xplrln.  Ltd 
King&Mortimerl.  Cm.Pf. 
King,  Howmann,  Ltd.  .. 
Kinroch&  Co.,  Ltd 

Do.         Pref. 

Kodak,  Ltd.,  Ord 

Do.        Cum.  Pref 

Labuan  &  Borneo     

Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHarb.,L^D.Sk. 

Do.  3  Mt.  7  p.c.  Db.  Sk. 
Lagunas  Nitrate,  Ltd.  . . 
LaRun.a.s  Syn.,  Ltd 

Do.  I  Mt.  Deb.s.,  Red. 
L.Copais  Ld.,  1  Mt.  Debs. 
Lanston   Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 
Lautaro  Nitrate,  Ltd 

Du.  t  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  .£10  shs. 

Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge, 7  p.c.  Cm.Pf. 

Do.  I  Mt.  Debs.,  Red. 
I^evor  Bros.,  L.,  Cm.  Pf. 
LiberiT,  L.  6  p.c.  Cm.  Pf. 
Liehig  i  Ltd 


'tilley&  Sk.,  Ltd.,  C.  P. 


Linolcuni    Manftg      Ltd. 
Linotype,  Ltd.,  Pref.  .    .. 

Do.     Dcf. 

Do.  I  Mt.  Deb.  Sk.  .. 
Lipton     

1)0.    5  p.c.  Pref.       .... 

Do.     4J>.c.  Dch 

Lister  &  Co, ,    I,td 

Do  Cum.    Prtf.     

Liverpool.  Nitrate    

iverpool.  Warchsg. ,  Ltd 

Do.  I  Mt.  Db.  Stk.,Rd 
Lockharis,  Ltd.,  Cm.  Pf.! 
Ldn.&Til.,  lA^htrsigejCtty^ 
Ijdn.  Cornel.  Sale  kms.,L. 
'L.,Gl'srer»  N.  H'ntsD'ry 
Mn,  («rain  lOlevator.Ora. 
(London  Nitrate*  Lid 

Do.  Cm.  Min.  Pf.  .. 
Ivondon  Pavilion,  Ltd.  .. 
Ldn.  PrmlClg.  Ilo.  Ld.^io 
London  Stereos  ,  I^td.  .. 
\An.  Vn.  Laun.  L.Cm.Pf, 
Lon.sdale  J  i<:J.Ld.Cm.Pf 
i..ouise,  Ltd 

Do.  Cum.  Pref.  .... 
Lovcllft  Christmas,  Ltd. 

Do.     Cum.   Pref.   

Do.  Mt.  Deb.  .Stk., Red. 

Lyceum  Theatre 

Do.        6  p.c.  Cm.  Pf. 
Lyons,  Ltd 

Do.  I  Mt.neb.,Stk..Rd. 
Machinery  Trust,  Ltd.    .. 

Do.  4*  Deb.  Stk 

MacLellan,  L.,Min.C.  Pf. 

Do.  I  Mt.  Debs,,  1900 
McArthur(W.  &  A.),Ld., 


5 J  Cum.  Pref,, 

bo.  44     "    ■ 


? 

2i 

S* 

1031 

1 

7 

15 
1 

4 

6| 

I' 


10 


Mt.  Deb.  Stk. 
McEwan.  I.  J4  Co..  Ltd... I  10 

Do      Mt.    Debs.,    Red.  100 
McNamara   L..  Cm.  Pref. 
Maison  Virot,  Ltd 

Do    6  p.c.  Cum.  Pref  . . 

Manbr6  S.-tcc.  L.,  Cm.  Pf. 

Mangan  Br/e.,  L. ,  Ord. .. 

Do.  Cm.  Pf... 

Mansions  IVop.Mi.Db.Sk.;ioo 


MarshallStSlgrove..Mt.Db. 
Mason  &  Mason,  Ltd 

Do.     Cum.  Pref.    

Mather&  P!.itt,  5p.c.  C.  P. 
M.ivnards    Ltd 

Do.     Cum.  Pref.   

Maypole  Dairy,  L.,  5  p.c. 
Mazawattee  Tea,  Ltd.     . . 

Do.     Cum.  Pref.   

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mcllin'sAnst.N.Z.Cm.Pf. 
Mct.Ascn.lmp.  Dwlg.s.,Ld. 
Metro.  Indus.  Dwlgs.,Ltd. 

Do.  do.  Cum.  Pref.  . . 
Metio.  Prop.,  L  .  Cm.  Pf. 

Do.  1st  Kit.  Debs.  Stk. 
Mexican  Cotton  i  Mt  Db, 
Middle-class  Dwellings .... 

Do.    Mt.  Debs 

Millars' Karri,  Ltd 

Do.     Cum.  Pref.  

Milner*s  Safe,  Ltd 

MoirS  Son,  Ltd.,  Pref.  .. 
Morgan  Cru-.,  L.,  Cm.  Pf. 

Morris,  B.,Lld 

!  Murray  L.  sj  p.c.  C.  Pf. 
•      Ml  ■      - 


Do.  4J  I 


ii 
Db.Sk.Rd.  100 


Nat.  Safe  Dcp.,  Ltd 

Do.     Cum.  Pref. 

Native  Guano,  Ltd.     . . . 
Nelson  Bros.,  Ltd 

Do.     Deb.  Stk.,  Red. 
Neuchtel  Asph.,  I.td.     . 
New  Darvel  Tob.,  Ld. /i 
New  H.Kplosives,  Ltd. 
NewLdn.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 
N.  Tamargl.  Ld.  Cm.  Pf. 

Do.  6p.c.iMt.Dlis.Rd 
N.TrinicladAsphalteDbs. 
Newnes,  G.,  1..,  Cm.  Prf 
Nicholson's,  Ltd 

Do.     Cum.  Pref. 

Nobel-Dynam.,  Ltd 

Novellofe  Co.,  Cum.  Pf. 
Oakey,  Ltd 

Do.  Cum.  Pref..... 
Pacchajazp.  Nitr.,  Ltd.. 
Pac.  Borax,  I,.,  t  Db.  Rd. 
Palace  Hotel,  Ltd 

Do.        Cum.    Pref. 

Do.  t  Mt.  Deb.  Stk. 
Palmer,  Ltd 

Do.       Cum.  Pref. 

Paquin,Ltd 

Do.  Cum.  Pref..... 
Parnall,  Ltd.,  Cimi.  Pref. 
Paterson  Laing,  &  ii.  Ld. 

Cum.  Pref.     

Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  /lo  Shs.. 

Do.  Mt.  Debs.,  Red. 
Pearks,G.  &T.,L.,C.  P. 
Pears,  Ltd 

Do.         Cum.    Pref. 

Do         Deb.  Slk 

Peai»on,C.A.,L.,Cu.  Pf. 
Peebles,  Ltd 

Do.         Cum.    Pref. 

Do.  Ml.  Deb.  Stk.  Red.  100 
Peek  Bro5.,  Ltd.,  Cu.  Pf      5  j 


100 
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100 
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106 


ii  Do.    lip.c   I  Db.  Sik.)ioo     97 

—      Pegamoid,  Ltd j     1        J 

4W.    Perry&Co. i  !    f 

6d.  I      Do         "A"Ptef.    ..(    .  '    1 


6 


Perry  &  Co.  "B  "  Pref. . 

PilUbury-W.  Fl.  .Mills,  L. 

Do.    8p.c.Cum  Pref. 

Do.     1  Mort.  Deb».    . 
Piniod,.  &H.)Cin.  Pf. 
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9|d.     Plummer,  Ltd 1 

3  Plummer,  Ld.,  Cum.  Pief.      5 

18/      Price's  Candle,  Ltd ,6 

6  Priest .M.lrians,  L., Cm.Pf.      ■ 

7/6  Prince's  Hall  Restaurant       5 

6  Pryce  Jonen  M.,  Cm.  Pf.      < 

3       ;Do.     Deb.  Stk 

•  ;d.  ;  Pullman,  Ltd 

3  Do.     Cum    Pref. 

a/Q  jQueen'k    Club     Gardea* 

j     Cklates,  Ltd.,  j^  C.  P. 

4  I    Do.  isi  .Mt.  Deb.  Stk.. 

8/     jKead  Bros.,  Ltd 

5/  Do.    5  p.c.  Cum.  Pref. 

4  1     Do.     Deb.  Stk 

6  iRedfern,  Ltd.   Cum.  Prf. 

3  Ridgways,   Ltd.,  Cu.  Pf. 

—  |R.  JaneiroCy.  Imps.   Ld. 

5  I     Do.     Debs 

3  Do.    1B82-1803 

5/  I  R.Jan  Fl.  Mills,  Luf.  .. 

5  Do.  1  Mt.  Del«.,  Rd. 
7/  Riv.  PUte  Meat,  Ltd.    . . 

10/         Do.    Pref. 

6  Do.  6  p  c.  isi  Cbg.  Ocb. 
6  Rob.AnhurTheat.Cm.Pf. 
5           Do.     I  Mt.  Debt iioo 

8|d.     Roberts,  J.  R.,  Ltd i 

1  Do.     I  Mi.D.  Sk.,Rd.'ioo 

Bgd.    Roberts,  T.  R.,  Ltd 1     1 

5  Do.    Cum.  Pref. I     i 

6d.  Rogers,  R.  H.  &  S.,  Ltd.]    i 

5  Do.        Cum.  Pref.  ..i     1 

—  RosarioNit.,  Ltd 5 

5      i     Do.    Debs iioo 

BJd.  Rotherbam,J.,&Co.  Ld.,     i 

5  1           Do.                Cm.  Pf.l     t 

4  >  Do.            Deb.  Slk.'iao 
Rover  Cycle j 


1/ 
5/ 
6 

4/' 
1/6 

12/ 

2/6 

lojd. 

P 

5/ 


2/6 
10/ 

7 

4 

3 

9 

4 
•/7J 

1/ 
S^d. 

2id. 

5 

tl 
9I 
6d.    Silver  &  Edglon  Ltd. 

4  Do.     Mt.  Db» 

3|d.   [Singer  Cyc,  Ltd 
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3/6 
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I, 
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s 

V 
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Ryl.  Aquarium,  Ltd. 

I     Do.     Pref. 5 

Ryl.  Htl.,  Edin.,  Cm.  Pf.  i 
j  Ryl.  Niger,  Ltd.,  ;CioSb.     a 

Do '■  10 

[Russian  Petroleum '     i 

I  Do.  6i  p.c.  Cm.  Prf.i  , 
;Ruston,  Proctor,  Ltd.  ..  jo 
!  Do.       ijt  Mt.  Deb.jjoo 

Sal.  Carmen  Nit.,  Ltd...  3 
Salmon  &  Gluck.,  Ltd. ..      1 

iSalt  Union,  Ltd 10 

I     Do.    7  p.c.  Pref. I  10 

i     Do.     Deb.  Stk 100 

i  Do.  "B"Deb.  Sk.  Rd.Soo 
Salviati  6  p.c.  Cum.  Pref.      i 

San  Jorge  Nit.,  Ltd ^    5 

San  Pablo  Nit.,  Ltd '     3 

San  SelMLStn.  Nit.,  Ltd.. .'  5 
.Sanderson  M.  &  Sns,  C.P.    10 

Sanitas,  Ltd '     1 

ISa.  Rita  Nit.,  Ltd ;     3 

[Savoy  Hotel,  Ltd 1  10 

Do.     Pref. '  10 

Do.    I  Ml.  Deb.   Stk.  I  too 

[     Do.     Debs.,  Red     jioo 

I     Do.     &  Ldn.  For.  Hll.,1 
[         Ltd.,5p.c  Debs.Red   100 
Savoy  Theat.Mt.Db.Slk.,ioo 

'Schitiaietf  Petroleum 1 

■     Do.     Cum.  Pref. 5 

iSchultze Gunpowder  .. ...    3 
Do.         Cum.  ft. 

Schweppes,  Ltd 

Do      Def. 

go.     Cum.  Pref. 
o.     Deb.  Stk 

Shorts  Pref.  Ord 

Do.  Def.  Do. 


Ld. 
L. 
P. 
C.  P. 


I 


Do  Cum.  Pref. ..»,.. 
Singleton  Itenda,  Ltd*  . . 
Slaters,  Ltd 

Do.    Cum.  Pref. 

Do.  islMt.  Db.  Sk... 
S.  Eng.Dairies,L.,Cu.Pf. 
Sowler  Thos.  L 

Do.  5J  Cm.  Pf 

Spencer, Turner,!^  Co.  Ltd 

Do.         Cum.  Pref. 

Spicer.I.d.,5p.c.Dbft.  Rd. 
Spiers  S:  Pond,  Lid 

Eto.  I  Mt.  Debs.   Red. 

Do.   ".V'Dh.Slk    Rd. 

Do.    "B-iDb.Slk.,Rd. 

Do.Fd."C'iDh.S.,R. 
Spratt's,  Lid 

Do.  Debs.,  1Q14  .... 
i/>i  |Slafld.N'thcolesp.c.  C.P. 
5  SleinerLd.,  Cm.Pf.. 
4 
5. 


Do.  I  Ml.  Db.  Sk.  Rd. 

Slevensonit  H.,Ld.,C.Pf. 
a/  iSlewarl^  Menties,  Ltd. 
«      I     Do.      Cum.  Pref.   .... 

Sulphide  Corp 

Swan  &  Edgar,  L.  . . 

Sweetmeat  Abiomatic,  L. 

Swift  Cycle,  Ltd 

Do.     Do.  Cum.  Pref. 

Tarry  ft  Co.,  W.,  Cm.  Pf 

Teetgen,  Ltd.,CuiB.  Pref. 

Teleg.  Construction.,  Ld. 
Do.  4  p.c.  Deb.  B<1>... 
4/5!  iTeleg.  Manuf.,  Ltd.    .. 
5  Do.     Cum.  Pref.  .,.., 

1/6   iT.R.,Drury  I.ane,lxl.^i 
4'ii't8^Tbom,  D.  &  Co.,  Ltd.  .. 
t  Do.         Cum.  Pnf... 

3  TbompK>n.MrK..L.,iDb.  1  . 
4|  i  Thorlev, j.,  Ud  Ml.  D  S.  <  too 
St      Tilling,  Ld., Cum.  Pi«f..<    s 


3 

«/3 
1/ 


6 

•/9 
■  1/ 

4 


TUHng,  M.   spcfD.K. 

Tower  fea.  Ltd 

Cm.  Pf. 

Travers,  I..d.,  Ord 

Do.      Cum.  Pref.     .... 

Do.  I  Ml.  tn>%.,  Rd. 
riictimanSug.,1  DI^.Rd. 
Tylor  &  .Son.,  I.d.Cm.Pt 
United  Alkali  Lid 

Do.    Cum.  Pref. 

Do.  Mt.  Db.Stk.,Rd. 
Vn.  HorMtboc&NailN. 

Cm.  >  p.c.  Pref 

Vn.  Kingio.  Tea,  Cm.  PrC 
lln.ljinkr[  M..r,i..Lid. 
Un.  Lifiii 
Val  de  1 
V.denr    „ 

Do.  6  p.c  "  1 
Vioolia  <  p.c.  Cm  Pf. 
Walker  JI:.M.,Ld.,Cu.Pf. 
Walker.,  Park.  Mt.  Db.. 
Wallii.Thos.  &  Co.,  Ltd. 
Do.  CumPicf.  .. 

Waring,  Ltd.,  Cuui.  Pref. 

Dj.iSll.  D'j   Sk.  Red. 

Do.  Irred.  "l:"  Db.  Slk. 
Warner  Em.,  I.d.,  Cu.  PC 

Walerlow,  Dfd.  Or.) 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros.  &  1 .,  Ld. 

I>o.  Pref..... 

Webley  &  Scott,  Ltd.    .. 

Do.  Cum.  Pref. 

Weldon't,  Lid 

Do.    Cum.  Pref. 

Welford,  Ltd 

j        Do.  Deb..,  Red. 

Welford's  Surrey  Dail.,  L. 
WcMach  Incandescent.. 

Do.    Dfd. 

Do.    Cum.  Pref. 

West  Ix>ndon  Dairy,  Lid. 
WharncUffe  Dwllg»,L,Pt 
Do.  3ix.c.Irt.  Mi.Db.Sk. 
Wbeen&Sons,  I^d.CnuPf. 

White,  A.  }.,  Ltd 

Do.     6  p.c.Cum.  Pref. 
While,J.B..Ixl.,M.D.R. 
While,  R.,  Lid.,Deb.Stk. 
White,  Tomkins,  Ltd.... 
Do.  Cum.  Pref. 

While,  W.N.,L.,  Cm.  Pf. 
Whileley,L.,4p.c.lM.D.S 
Wickens.  Pea»c  A  Co.,  L. 
Wilkie,  Ltd  ,  Cum.  Pref. 
Wilbuis  Si  Robinson,  Lid. 

Do.  Cur-..  Pref.     

Do  I  Mt.Db.Stk.,Red. 
Wilier  &  Riley  Cum.  Prl 
Willianuon,  H.,  Ld.,Ord. 

Do.  5  p.c.  Cum.  Pref. 
WilUamMot,  L.,  Cm.  Prf. 

Do.  Cum.  Pief.  ..I 

Wilson SonsLd.Deb.Slk  j 
Winterlwiim.  Ld.,  Cm.  P(.l 

;Vatex,  Ltd 

Do.  Cum.  Pref.  I 

Yeatman&Co.,  Ltd 

1  Do.  Cum.  Pref.! 


n 


i 
J 

w 


m 


I* 

u 

'  1 

H 


Si 

no 

103 

a 
ao 

3 

106 

7t 
I 

93 


J014 

lOSt 

9 

10 

105* 

1? 
10* 

H 

107 

I 

! 

106 
IS 
2 

4 


CORPORATION  STOCKS-COLO- 
NIAL   AND    FOREIGN 


AmMeidam  <  p.c. 

Auckland  CTly,  "72  1904.24 

Do.  Cons.,  '79,  Red.  1930 

Do.  Deb.  Ln.,  '83..  1934.8 

AiKUand  Harb.  Debs. . . . . 

Do.  1917 

Do.  1J36 

Balmatn  Boro* 1914 

Boston  City  (U.S.)    

, Brunswick  Debs...   1916.9 

B.  Ayies  City  4i  P-c 

Cape  Town,  City  of | 

Do.  •■■943 

Do.    Del».  1896    

Do.     3l"Debs ! 

jCbicago,  City  of,  GoM  1913! 

[Chrislchurcb    I9a6! 

Copenhagen 

Cordoba  CilyStetl 

Do.    «  p^c. 


lOO    ll»t 

100  raisi 
100  !u6 

too  107 

100  103* 

too  114i 

-  112 

100  — 

100  loe 

too     77 
>ao  107^. 
too'lOe 
xoo 

SOD 


Diiluth  (U.S.)  (Aild 
Dunedin  (Otago)  . . 

Do. 

Do.     Consols 
Dnrban  Inw.  Slk. . . 
Do.    ji  Inc.  Stk. 
Fitiroy,  Mclbnic. 
Gtabonie  Harbom 


.9.6 

«9>5; 

1906 

1908 

>944 

'9*9 

1916' 19 

1915 


100 
100 
too 

NO 


loe 

98 

so 

3D 


—    U» 


t 


3 


Greymoutb  Harboor..i9«3 

Hanilton 19314 

Hohart  Town    i9i*-)o 

Do.  t9«o 

4i  laTercarsi"  Boro  Dbv  1936 
LauncesionTwn.  Dbs.i9i6 
l.ytllelcn,  N.Z..  Harh.  1.1.9 
Melbourne  Bd  olWl.<.i9»i 
Me:b.CitT  Deb..  1897-19.; 

Do.      Deba. 1908.17 

DcK      Dcb....i9l5-K>.«» 
Melboc.  Harb.B<ii.,t9o»-; 

Da,    do.  isfs 

Do.    do.     i9t^.9i 

MelWiie.  Tima,  Dhs.  1914-16 
Do.     Tire  Brig.  Db.  1991 

MexKD  Citjr  Sig 

Monctoo  N  Bram.  City . . 

Montevideo 

MaoBwISm. 


it 


iS 


rao  in 

100 
too 
100 


MN 

£ 

too  lU 
too  [MB 
too  KB 
too  Ml 
too  lltl 

too  ST 

•oo  M8| 

too  lir 

too  M( 
toajUl 
too  lOB 
too  961 
IM  MT 
leo    T3 


666 


Zhc  Jnvestots'  IReview. 


November  4,  1899. 


Corporation  Slocks,  &c.  {coniintud)'.-^ 


0*0 


Name. 


5 

3 

4 

6 
5 
5 

6 
6 

4» 
5 

6 

»5/ 

o 

6 

6 

5 

5 

6 

6 

4i 


Montreal  Stg     1874 

Do.  1879  100 

Do.  J933  '°° 

Do.    Perm.  Deb.  Stk 100 

Do.   Cons.  Deb.  Stk.  1932  100 

Napier  Boro.  ConsoUd.  1914 

Napier  Harb   Debs. . .  1920;  100 

Do.  Debs. . .  1928  100 

New  Plymouth  Harb.1909  too 

New  York  City 1901    — 

Nth.  Melbourne  Dbs.  1921  too 

Oamaru  Boro.  Cons. . .  1Q20  100 

Do.    Harb.  Bds.   (Reg.)  too 

Do.  5    p.c.  (Bearer).. 1919  too 

OtagoHarb.Deb.  Reg too 

Do.  1877 too 

Do.  1881 1921  too 

Do.  Debs.    ..1921  too 

Do.  Cons.    . .  1934  too 

Ottawa  City   '°° 

Do.  1904  too 

Do.  Debs.    ..1913  too 

Parana  Municipal6  p.c.  .,  too 
Pietermaritzburg   3i    p.  c. 

Cbn.  Stk 19391°° 

Port  Elizabeth  Waterworks  too 

Port  Louis   i°° 

Prahran  Debs 1919  10° 

QuebecC.  Coupon.  1875  1905  100 

Do.  do.  1878   1908  too 

Do.  Debs 1914-18  200 

Do.  Debs 1923  too 

Do.  Cns.  Rg.  Stk.,  Red.,  too 
Richmond(Melb.)Dbs.t9i7  too 

Rio  Janeiro  City    too 

Rome  City  2nd  to  8th  Iss.  too 

Rosario  C ■°o 

Do 1°° 

St.  Catherine  (Ont.)  . .  1926  too 
St.  John,  N.B.,  Debs.  1934  — 
St.Kilda(Melb)Dbs.i9i8-2i  too 
St.  Louis  C.  (Miss.)..i9ii  too 
St.  Louis  C.  (Miss.)  ..1913  too 

Santa  F6  City  Debs too 

Santos  City too 

Sofia  City    too 

Sth.  Melbourne  Debs.  1915  too 
Do.        Debs  ...  .1919  too 

SydneyCity    19041100 

Do.        Debs.    1912-13  too 
Do.    do.  (1894)  ..1919  too 
Timaru  Boro  7  p.c. . .  1910 
Timaru  Harb   Debs    1314 
Do.  Debs. . .  1916 

Toronto  City  Wtwksi904-6 
Do.  G.  Cns  Dbs.  1019-20  too 

Do.  S trig 1922-8100 

Do.  Local  Improv 

Toronto  City  Bonds. .  1929  too 

Valparaiso   too 

Vancouver   1931  too 

Do 1932 

Wanganui  Harb.  Dbs.  1905 
Wellington  Con. Deb.  1907 
Do.  Improv.,  1879    .... 
Do.  Wtrwks    Dbs. 
Do.  Debs..  1893. ..  .i933|ioo 

Wellington  Harb 1907  too 

Westport  Harb.  Dbs.  1925 

Winnipeg  City  Deb. . .  1907 

Do 1914 


Financial,  Land,  &c.  (cimlinuid)  :- 


Last 
Div 


Name 


,1 


102J 
103} 
101 

94 
110 
115 
114 
106 
104 
1041 
102 

93 

68 

30 
1031 
105 
118 
107 
lOV 
104J 
107 
107 

42i 

98 
103 
103 
101 
112 
118 
106 
107 

99 
107 


36 

36 

99 
102 
106 
102i 
105 

21 

96i 

84 
107 
106 
106i 
105 
106 
124J 
110 
110 
107 
111 
107 
102 
102 
100 
105 
1C6 
108* 
113i 
124 
124 
112 
105 
107 
115 
112 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


4 
4 

6 

4/ 
6 

|7 
4/ 

>/e 

4i 
4i 


Agncy ,  Ld.  &  Fin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd. 
Amer.Frehld.Mt.  of  Lon., 

Ld.   Cum.  Pref.  Stk.  . . 

Do.  Deb.  Stk.,  Red.  .. 
Anglo-.\mer.  Db.  Cor.,  L. 

Do    Deb.  Stk.,  Red  .. 
Ang.-Ceylon  &  Gen.  Est., 

Ltd. ,  Cons.  Stk 

Do.     Reg.  Debs.,  Red. 
Ang.-Fch.  Explorn.,  Ltd. 

Do.       Cum.  Pref.    

Argent.  Ld.  &  Inv.,  L.  ... 

Do.    Cum.  Pref.  . 
Argent.  Sthrn..  Ltd 
Assets  Fnders.'Sb.,  Ltd., 
Assets  Res liz.,  Ltd.,Ord., 

Do.     Cuni.  Pref 

Austrln.  Agricl    ^25  Shs. 
Au.st.   N.  Z.  Mort.,Ltd., 

Deb.  Stk.,  Red 

Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb.  Stk.,  Red, 

Do.  "  A  "    Mort.   Deb. 

Stk.,  Red 

Australian  Mort.,   Ld. ,& 

Fin.,  Ltd.  £1%  Shs.    .. 
3/  Do.     New,  £1%  Shs. . . 

4  Do.     Deb.  Stk 

3  Do.  Do 

5  Bengal  Presidy.  i  Mort 
I    Deb.,  Red 

p/6    British  Amer.  Ld.  "A' 
—  Do.  "B" 

l/4i  Brit.  &  Amer.  Mt.,  Ltd 

j£io  Shs 

5/  Do.  Pref.    

4  Do.  Deb.  Stk.,  Red.    .. 
1/3    Brit.  &  AustrUn  Tst  Ln., 

Ltd.  ;<;25Sbs 

3d.    Brit   N.  Borneo.  ;£i  Shs 
♦:d.'  Do. 


too 
too 

I 

1 
to/ 

4 
to 

4 

5 

2^i 

too 
too 


96i 

:oo 

104) 

1015 

3ft 

1 

ids 
1| 
4 

H 
Sf 
6} 
70 

88) 

101 

87 

6 

4 

108 

83 

105 
24 
11 

1 

101 
L03 


ti; 


5 

30/ 


36/ 


=/4j 
5 

4 

4/5l't 

4l 

5 
«/« 

5 
5°/ 

at 
20/ 

6 


6/10 
5 

4i 
3i 

»/9l 
4} 


2/ 
2/ 
\i 

4i 

S/6 

4/ 

5/6 

1/ 

3 


2/6 

4 

/s 

3i 


>/6 

1 1/6 


5 
4i 


3/7 
5i 
5°/ 

2/8| 

t/6 

4 


2/ 


100 


101 


io| 

111 

1 

6 

98 

11 

105J 

86 

22 
2J 
102 

96i 

U 
100 

104 

3} 
104 
103 


Brit  .S.  Africa i        38 

Do.     Mt.  Deb. ,  Red.  100   106 
B.  Aires  Harb.  Tst.,  Red.    85     86J 

Canada  Co i      32 

Canada  N.  W.  Ld.,  Ltd.  825     $5 

Do.     Pref. $100  $56 

Canada    Perm.    Loan   & 

Sav  Perp.  Deb.  Stk. . . 
Clitheroe   Estate,    4  p.c. 

Mt.  Deb.  Stk 

Curamalan     Ld.,    6    p.c. 

**  A"  Scrip    

Deb.  Corp.,Ld.,  jfiioShs 

Do.         Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders'  Sh.,Ld. 
Eastn.  Mt.  &  .\gncy,  Ld. 

"A"    

Do.     Deb.     Stk.,    Red. 
Equitable  Revers.  In.Lld. 
Exploration,  Lid.      .  — 
Frhld.&Lshld.In.Co.C.P. 
Genl.    Reversionary,  Ltd. 

Holborn  Vi.  Land  too 

House  Prop.  &  Inv too 

Hudson's  Bay    13 

Hyderabad  (Deccan) 5 

Impl.  Col.  Fin.  &  Ag.  Cp.  too 
Impl.    Prop.    Inv.,   Ltd., 

Deb.  Stk.,  Red 

Internatl.    Fincial.    Soc., 

Ltd.  ;£7tShs 

Do.  Deb.  Stk..  Red... 
Irrig.  Invest.  Corp.  4  p.c. 

Egypt  Gov 

Ld.  &  Mtge.  Egypt,  Ltd. 

;£i8Shs 

Do.     Debs.,  Red 

Do,     Debs.,  Red 

Ld.  Corp.  of  (Canada,  Ltd. 
'Ld.  Mtge.  Bk.  Victoria  4i 

1     p.c.  Deb.  Stk 

;Law  Debent.  Corp.,  Ltd., 

I      ;£lO  Shs 

j     Do,     Cum.  Pref 

4  1     Do.     Deb.  Stk 

2/^   jLawLand,  L.,^lCm.Prf. 
1/      Ldn  &  Australasian  Deb. 

Corp.,  Ltd.,  £,^  Shs.  .. 
1/0?    Ldn.  &  Middx  Frbld.Est. 

;<;2Shs 35/ 

a/6    Lndn.&N.  Y  Inv.  Corp., 

Ltd, 

5  Do.  5  p.c.  Cum.  Pref... 
1/6   Ldn.  &  Nth.  Assets  Corp., 

I     Ltd.,;£2  Shs 1} 

Ldn.  &  N.  Deb.  Corp., L, 
Mort-and  Deb.,  Ld.,  Pf. 

Do.4l  ist  Mt.  Db.  Sk. 
Mtge.   Co.   of  R.    Plate, 

Ltd.  ;£lO  Shs 

Do.    Cum.  Pref. 

Do.    Deb.  Stk.,  Red, 
Morton,  Rose  Est.,  Ltd., 

ist  Mort.  Debs 

Natal  Land  Col.  Ltd.    . . 

Do.  8  p.c. Pref., 1670.. 
Natl.  Disct  L.,  ;£25  Shs. 
Ntl.Mt.&Ag.N.Z.,L.,i;io 
New  Impl.  Invest.,  Ltd. 

Pref.  Stk 

Do.     Def.  Stk 

N.S.WalesMt.Ld.,&A.L, 

Do.     Deb.Stk 

N.Z.   &   R.  Plate  Land, 

Ld.,£9 
N.  Zld.  Assets  Real  Deb. 
N.  Zld   Ln.  &  Mer.Agcy 

Ltd    Prf.  Ln.Deh  Stk  too 

Do.    2nd  Db.  Sk 

Do.    3rd     do 

N.  Zld.  Tst.  &  Ln.  Ltd., 

;£25Shs 

Do.  5  p.c.  Cum.  Pref. 
Nth. Brit.  Australsn.  Ltd. 

Irred   Guar 

Do      Mort.  Debs 

N.Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

PeelRiv.,Ld.  &  Min.Ltd. 

Peruvian  Corp. ,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.  .Red 

Queenld.  Invest.  &  Ld. .. 

Mort  Pref.  Ord.  Stk... 

Do.      Ord.  Shs     

Do.      Perp.  Debs 

Raily  RoUStk.  Tst.Deb., 

^03-6 

Reversiony.  Int. Soc, Ltd. 
Riv.  Plate  Trst.,Loan& 

Agcy. ,  L. ,  "A"  j£io  Sbs. 

Do.     Def.  **B"... 

Do.     Db.  Stk.,Red 
Santa    Y€  &    Cord.    Gt. 

South  Land,  Ltd, 
Santa  F6  Land  ... 
Scot.  Amer.  Invest.,  Ltd. 

£\o  Shs 

Scot.  Australian    Invest., 

Ltd.,  Cons.    

Scot.   Australian  Invest  , 

Ltd.,  Guai.  Pref.     .... 

Do.       Do.       Do 

4  Scot.  Australian  Invest. 
'     Ltd. ,  4  p  c.  Perp.  Dbs. 

5  'Sivagunga    Zemdy.,    ist 
I     Mort.,  Red 

ao/  Sth.  Australian , 

2/6  Texas  Land  &  Mt.,  Ltd. 
4  To.     Deb.  Stk.  Red 

4  iTrafFord  Pk.  Est.,  i  Dbs. 

—  'Transvaal  Est.  &  Dev  L. 


Financial.  Land,  &c.  {conHmud)  \— 


Last 
Div. 


I 


100 

6J 

too 


78 

2 

12 

116* 

Si 


96i 

ill 
112 


11 

li 
96 

1 
98 

92 
56J 
13 

21 
22 

271 
78i 

92 

99 
25 
91 

46} 

H* 

871 

98 
112} 

4 

108 


2} 

too 


1371 
107J 

1011 

99 

50i 

23 

104 

100 

U 


Namb. 


6/5 
4/7 
5 
3 

'/9'. 
4I 

1/9I 

4 
5/ 


4l 

4 
5 

m 


8/ 
4 

4i 


Tst.  &  Agcy.  of  Austrlsa  , 
Ltd.,  £10  Shs 


Do.  '  Old,  fully  paid  . . 

Do.    New, fully  paid. . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

£10  Shs 

Do.    New  ;£2o  Shs.. . . 
Tst.   &    Mort.   of    Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors,&  Sec.  Ins. 

Corp.,  Ltd.,  .£10  Shs.. 

Do.     Irr-d.  Deb.  Stk. 
Union  Dsc.,  Ld.,;£io  Shs., 
Union  Mort.  &   Agcy.  of 

Aust.,   Ltd.,  Pref.  Stk 

Do.     Deb.Stk 

Do.    Deb.Stk 

Do.    Deb.  Stk.  Red... 
U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

Do.     Cum.  Pref.  Stk. 

Do.     Irred.  Deb.  Stk.. 
U.S.  Tst    &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor. ,  Ltd. , 

Guar.  I  Mt.  Deb.  Stk.. 
Wstr.  Mort.&  Inv.,  Ltd  , 

Deb.Stk 


2i 

100 

5 

100 
100 
100 
100 


1 
12 

1?! 
f 

90 

u 

1071 
101 

P' 
70 

65 

89 


106i 
lllj 


107 


Financial— Trusts  (emimueJ)  :— 


Last 
Div. 


Name, 


4i 


FINANCIAL-TRUSTS. 


6 
6 
5 


4 
4 

4 

4i 

111016 

4 
4/t5 


5 

4 
6 

610/0 

1/9 

5 

4 

h 


4i 
5 

4 
4i 


4 
5 

i 

n 

4 
5 

«i 

4 

All 

6 

4 

:i 


4l 

4 
5 

s 

4* 

5 

3i 


Afric  City  Prop. ,  Ltd ... ! 

Do.    Cum.  Pref. 

Do.    ist  M.  Dbs 

Alliance  Invt. ,  Ltd.,  Cm. 

4i  p.  c.  Prefd 

Do.    Defd 

Do.     Deb.  Stk.  Red. . . 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.     Deb.  Stk.  Red. . . 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.     Defd.  St     

Do.    Deb.  Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.    4  p.c.  Perp.  Deb, 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.    Deb.Stk 

Brewery  &  Comml.  Inv. 

Ltd.,  ;£io  Shs 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk.   ... 
Brit.  Steam.  Invst.,  Ltd., 

Prefd       

Do.    Defd 

Do.    Perp.  Deb.  Stk  . , 
Car  Trust    Invst.,  Ltd., 

jCioShs 

Do.    Pref.    

Do.     Deb.  Stk.,  1915.. 
Clnl.  Sec,  Ltd., Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  i  P. 
Do.   5  p.c.  Cm.  2nd  do. 

Do.   Defd 

Do.   Deb.  Stk 

Deb.  Sees.  Invst 

Do.  4  p.c.  Cm.  Pf.  Sk. 
Edinburgh  Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.   &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.        Deb.  Slk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

GlobeTelegph .  &Tst. ,  Ltd. 
Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.        Defd 

Govts.  Stk.  &  other  Sees. 

Invt,,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardian  Invt.,  Ltd., Pfd. 

Do.  Defd. 

Do.       Deb.  Stk. 

Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.        Defd 

Do.        Deb.  Stk 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified    

Do.      Deb.  Stk.  Red 


4 
5 

i 

4 
4 
4 


4 

3^ 
5 

3 

4 
4 
4 
4 
4 


2i 


•! 


5 

fOI 

4 
4/ 

u 

4 

IS/i 
8/ 

7* 
4i 

£3 
h 

u 

£fi 

4 
5/ 

6 


Internal  Invt.,  Ltd., Cm. 

Prefd 

Do.        Defd 

Do.       Deb.  Stk 

Invest.    Tst.    Cor.     Ltd. 

Pfd 

Do.  Defd 

Do.    Deb.  Stk.  Red 

Ldn.   Gen.    Invest.  Ltd., 

5  p.c.  Cum.  Prefd 

Do.        Defd 

Ldn.  Scot.  Amer.Ltd. Pfd, 

Do.  Defd. 

Do.       Deb.  Stk, 

Ldn.  Tst., Ltd.,Cum.  Prfd. 

Stk 

Do.  Defd.  Stk, 

Do.       Deb.  Stk.,  Red. 
Do.  Mt.  Deb.Stk., Red. 
Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd     

Do.        Defd 

Do.       Deb.  Stk 

Merchants,Ltd.,Pref.  Stk 

Do.  Ord 

Do.  Deb.  Stk. 

Mexican  Cential  Ry.  Scrip 

4  p.c.  "A"  Deb.  Stk.... 

Do.  4  p.c,  "B"  do 

Do.  4  p.c.  "A"  Scrip... 

Do.  4  p.c.  "B"  do 

Municipal,  Ltd.,  Prefd... 

Do.     Defd 

Do.    Debs 

Do.    Debs.  "B".... 

Do.     "C'Deb.  Stk. 

New     Investment,    Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd. 

Do.       Defd 

Do.       Deb.  Stk. 
Railway  Deb.  Tst.   Ld., 

£20  Shs 

Do.      Debs.,  Red. 

Do.      Deb.  Stk.    19 

Do.  do         1927 

Railwaylnvs   Ltd  Prefd. 

Do  Defd 

Railway  Share   Trust  & 

Agency  * '  A ' 

Do.       "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst. ,  Ltd., Pfd.Stk. 

Do.  Defd. . . 

Do.  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 100 

Do.       Deb.  Stk 

Sth.AfricaGold  Tst.,  Ltd. 
Do.  Cu-n.  Pref. 

Do.    ist  Debs.  Red. 
Jg    Stock  Conv.    &    Invest., 

Ltd.,  ^fisShs 

4(1  Do.  do.    4lp.c.Cm.Prf. 

3i         Do.   Ldn.  &  N.  W.  ist. 

Charge  Pr-fd. 

4  Do  do.  2ndChgeP.rfd.  too 
ij  Do.  do.  Defd.  Charge  too 
3         Do.    N.  East.  I  Cher  Pfd. 

40/      Stock  N.  East  Defd.  Chge 
6        Submarine  Cables    

5  U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

to/        Do.  Defd too 

4       Do.         Deb.  Stk too 


721 
6 

99 

102i 
971 
102 

116} 
130{ 
1051 
781 
HI 

1011 
74} 
105 
100} 

UU 
5V| 
108 


96 


26 
102 

l<^ 

1^ 
111 
25 

7 
146 

107} 

97} 
32} 
104 

98t 

101} 
6} 

loq 

113} 

111 
110 
3|> 

42 
130} 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

Alliance  &  Dublin  Con. 

10  p.c.  Stand 

10 

ifi£ 

7/6 

4 

Do.        7  p.c.  Stand... 
Do.         Deb.  Stk 

10 
100 

M 

5 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

BayStateofN.Jrsy.sk. 

too 

103 

5 

Fd.  Tst.  Bd..  Red.    .. 

— 

«■/} 

_ 

Blackheath  &  Greenwich 

Dist   Elect        

15/ 
5 

6* 

3/ 

2/4  i 

Do.         New    

4 

4 

^?' 

B'rnmth.S  P.  Elec 

JO 

13 

Do.      4iCum   Pref... 

lO 

10 

12 

Brentford  Cons 

100 

■^M 

Do.         New    

100 

212 

Do.         Pref.    

100 

142 

Do.        Deb.  Stk.  .. 

100 

128 

Tlf, 

Brighton  &    Hove   Gen. 

Cons.  Stk 

100 

260 

sh 

Do.    "A"  Cons.  Stk. 

100 

189} 

20/ 

British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs.' 

20 

44 

12 

10  p.c.  Stand 

10 

26 

9 

Do.        7  p.c.  Stand. . . 

10 

'Hi 

2/6 

Brompton  &  Kensington 

Elec.  Supply    

5 

» 

1/2? 

Brush  Electl.  Enging.,L. 

2 

•A 

6 

Do.     6  p.c.  Pref.     .... 

2 

2| 

^i 

Do.     Deb.Stk 

TOO 

111 

A 

Do.    2  Deb.  Stk.,  Red. 

100 

lObJ 

■J 

B.  Ayres  (New),  Ltd.   . . 

10 

..V* 

Do.     Deb.Stk., Rd.   .. 

100 

lUl 

12^ 

CagIiariGas&  Wtr.,  Ltd. 

20 

m 

Calcutta  Electric  Supply 
Cape  Town  &   Dist.  Gas 

4 

6 

8/ 

Light  &  Coke,  Ltd. 

10 

14 

J* 

Do.     Pref.   

10 
SO 

II 

Do.    I  Mt.  Debs.  1910I 

57 

November  4,  1899. 


Zhe  Jnpcstors'  IRev^lew. 


667 


Guand  Electric  {,unU»utitff 


Lut 
Dir. 


3/6 

h 
6 
5. 


8 

r 

6 

si 
s 

10/6 

\t 

4 
h 

€0 

6 

4 

4/ 

5 
4} 


Namb. 


6/ 

3/6 

l{d. 

If 
5 


5/ 
I. 

Jt 

7 
10/ 

5l 

3 

< 

4i 

4/ 

1/ 

■4 
Si 


Charing  Cross  &  Strand 

Elec.  Sup.,  Ld., 

Do  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 

Do.  Ueb.  Stk.,  Red. 
Chic.Edis'nCo.iMt.,Rd. 
Cityof  Lrtn.  Elec.Lht.,L. 

Do.     Cum.  Prcf.    .... 

Do.     Deb.  Stk.,  Red. 
Commercial,  Conn 

Do.     New  

Do.     Deb.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  I.on.  &  Brush 
Prov.  Elec.  Lg. ,  Ltd. 

Do.     Cum.  Pre? 

Crystal   Pal.   Dist.  Ord. 
5  p.c.  Stk 

Do.     Prcf.  Stk 

Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.   Ord. 

Do.      3i  p.c.  Max.     . . 

Do.      Cons.  Pref. 

Do.  3  p.c.  Deb.  Stk. 
Hong  Kong  &  China,  Ld. 
Iniperial  Continental    .. 

Do.  Deb.  Sik.,  Red  . , 
Ldn.  Elec.  Sup.  L 

Do.     6  p.c.  Pref     .... 

Do.    4  p.c.   t  Mt.  Db, 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup. ,  Ltd. 
I     Do 

Do.     I  Mt.  Deb.  Stk. 

Metro,  of  Melbrne.  Dbs. 

igoS-ia 

Metro,  of  Melbrne.  Dbs. 

I9l8'22.4 

Monte  Video,  Ltd.     . . 
Newcastle-upon-Tyne 

Do.  3*  p.c.  Deb.  Stk. 
Notiing  Hill  Elec.  Ltg. 

Ltd 

Oriental,  Ltd 

Do.         New    

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim.   .. 
Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,i  Deb.  Stk. 

River  Plate  Gas,  Ltd.   . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.        I  Mt.  Deb.    .. 

St.  James'    &  Pall  Mall 

Elec.  Light,  Ltd. 

Do,     Pref.    

San  Paulo,  Ltd 

Sth.Ldn.  Elec.  Sup.,  Ld. 

South  Metropolitan  .... 

Do     3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &C.,  "A" 

Do.     34  "B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  lo  p.c.  Stan. 

Do.     Pcrp.  Db.  Stk. 

Wstmostr.  Llec.Sup.,Ld. 


Inturance  ietmHumJ): — 


Namc. 


13} 


112 


100  1 101 
—  1170 
100  J104 


Legal  &  General,  ZsoSht. 
Lion  Fire,  Ltd.,  JCH  Shi. 
Liverpool    &    London 

Globe,  Stk 

Do.     Globe  jCi  Ann 

London,  £25  Sbs 

Lond.&Lanc.Fire,;£35Shs 
Lond.  &Lanc.Life,j£a^Sbs 
Lond.  &  Prov.  Mar.,  Ld., 

jCto  Sbs 

Lond.  Guar.  &  Accident, 

Ltd.,;C5  Shs 

Marine,  Ltd.,  j^s^  Shs.  .. 
Maritime,  Ltd.,  ^loShs. 
Merc.  Mar.,  Ld.,  j^ioShs. 
N.  Brit.  &  Merc,  ;£a5 Shs. 

Northern,  ;£ioo  Shs 

Norwich      Union      Firej 

;£ioo  Shs 

Ocean  Acc.&  Guar.,fy.pd. 

Do.  £s  Shs 

Ocean,  Marine.  Ltd 

Palatine,  ;£io  Shs 

Pelican,  ;^io  Shs 

Phcenix,  £50  Shs 

Railway  PssngTS.,;£ioSbs. 

Rock  Life,  £$  Shs 

Royal  Exchange 

Royal,  ;C2o  Shs 

Sun,  ;^ioShs 

Sun  Life,  jCio  Shs 

Thames  &  Mrsey.  Marine, 

Ltd. ,  ;£20  Shs 

Union ,  j£io  Shs 

Union  Marine,  .^20  Sbs.. 
Universal  Life,  .£100  Shs. 
World  Marine  Zs  Sbs. 


ii 


•i 


10/ 

100 
7i 


U 

<l2i 

2 

38| 
78 

122i 
22 


IRON,  COAL,  AND  STESL. 


35/ 
14/ 


INSURANCE 


4/ 
30/ 

I', 

Otd. 
7/6 
«>/ 


ail 

7/S 
6/ 
*S/ 
5/6 


>/« 
71d. 

M.6 

5  Id. 

W 
.1/9 


.\lliance,  ;£2o  Shs 

Alliance,    Mar.,  &  Gen., 

Ld. ,  ^  100  Shs 

Atlas,  iTso  Shs 

British  &  For.Marine,Ld., 

;£2o  Shs 

British   Law   Fire,    Ltd., 

jCio  Shs 

Clerical,    Med.,    &    Gen. 

Life  ^25  Shs 

Commercial  Union,  Ltd., 

j£50  Shs 

Do.  "W.  ofEng"Ter. 

Deb.  Stk 

County  Fire,  j^ioo  Shs.  .. 

Eagle,  ;(;5  Shs   

Employrs'  Liability,  Ltd., 

jCio  Shs. 

Equity  1%  Law,  j^ioo  Shs. 
General  Life,  j£ioo  Shs. . . 
Guardian,  Ld.  jCto  Shs. 
Imperial,  Ltd., /20  Shs. . 
Imperial  Life,  ^ao  Shs.  . . 
Indemnity  ^lutual  Mar., 

Ltd.,  its  Shs 

Lancashire,  ;^3o  Shs.  . . 
Law  Ace.  &  Contin.,  Ltd., 

;£5  Shs 

Law  Fire,  ;^too  Shs 

Law  Guar.  &  Trust,  Ltd., 

;£lO  Shs 

Law  Life-  ^£20  Shs. 

Law  Un.&  Crown  j^ioShs 
Do.     Deb.  Stk.,  194a.. 


44/    10 


Barrow  Hzm.  Steel,  Ltd. 

Do.  6  p.c.  and  Pref. . . 
Bell  Bros.,  L.,  6p.c.  C.P. 

Do.     4  p.c.  D.  S.  Red.: too 
Bengal  Iron  and  Steel 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.    is  liab 

Brown,  J.  &  Co.,    Ltd., 

;^ao  Shs 

ConscttIron,Ld.,;CtoShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.^  £23  Shs.  . . 
General  Mining  Assn.,  Ld. 
Harvey   Steel   Co.   ofGt. 

Britain,  Ltd 

LehighV.  CoaliMt.  5  p.c. 

Guar.  Gd.  Cp.  Bds 


Nantyglo  &  Blaina  Iron, 
Ltcf.,  Pref. 


Newport  Abrcrn.  Ek.  Vein 

Steam  Coal.  Ltd 

NewSh-trlston  Coll.jL.Pf. 
Nw.  Vancvr.Coal  &  Ld.,L. 
North's  Navigation  Coll. 


t6ai 


(1889)  Ltd. 


10  p.c.  Cum.  Pre/, 
Pease  &  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd 

Do       New,  i;5Shs.  .. 

Do.       Mt.  Debs.,  Red. 
Russian  Col.  7  p.c.Cm.Pf. 

Do.     6 p.c.  1st  Mt.  Db. 
Shelton  Irn.,  Stl.  &  Cl.Co., 

Ltd.,  I  Chg.  Debs.,  Red.  100   lOOJ 

Do.  6  p.c.  a  Mt.Dbs  R.  100  jlOOi 
Sth.  Hetton  Coal,  Ltd    ..    to     21 

Do.     5  p.c.  Pref. 10     11 

Vickers&  Maxim,  Ltd  ..      i       4| 

Do.     Pref. I  I     l{ 

Do.    5  p.c.  Prfd    Stk.  too  il311 

Do.      stMt.Db.Sk.Rd.ioo  108 


2J 

102i 

87i 

8 

11 

t 

8l 
19 
118 
2 

loof 

lOli 


SHIPPING. 


loai 

80   207] 

.0/ 


'^ 


AfricanSteam  Ship,  Fully- 
paid  , 


17t 


Amazon  Steam  Nav.,  Ltd.    lai'    9i 
Brit.  &  Col.  Steam  L.C.Pf.    10     lO} 


Do.     ist  Mt.  Dbs 100 

CastleMail,  Ld.,  jfaoShs..  30 

Do.     Cum.  Pref. j  ao 

Do.  1st  Deb.  Stk.,  Red.Uoo 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     ;£ao  Sbs. 


Elder  Dempster  4)  iM.D.Slloo 
Furness,Withy,5p.c.C.Pf.i   10 

Do.     I  Mt.  Dbs.,  Rcd.jiao 
General  Steam    

Do.     5  p.c.  Pref.,  1874.. 

Do.     5  p.c.  Pref.,  1877.. 
Houlder  Line . .      

Do.    sJC'"-  Pf-    

Do.    4{  ist  Ml.  Db.Stk. 

Kbedivial  .M.-\il  Steamship 

&  Graving  Dock  Cm.  Pf.      3) 

Do.      1st  Mt.  Db.  Bds.  100 

Leyland  &  Co.,Ltd 10 

Do.  7  p.c.  Cum.  Pref.  . .  1  10 
Do.  4i  p.c.  Cum.  Pre-Pf.  10 
Do.  isl  Mt    Dbs.,  Red.  loo 


101 

19i 

12? 

101 

'I 

lOi 
(107 

\l  \    4 
9 


5 

S 

ICO 


^ 


41 

29 
15 
lOJ 

lost 


ShipiMDg  (f«nH»iud)>— 


DW. 


Name 


ii 


5/  j  Mercantile  Steam,  Ltd. 
6/4I    New  Zealand  Ship.,  Ltd., 

4  Do.     Deb.  Stk.,  Red. 
5/       Orient  Steam,  Ltd 

5  I  P.&O.Stcam,Cum.  Preld. 

7  Do.     Defd 

3i     I      Do.     Deb.Stk lioo 

5  Richelieu  &  Ont. ,  1st  Hu  100 

30/  {  Royal  Mail, /looSba.....    60 

1/6  IShaw,Sav.,  &  Alb.,  Ltd.. 

i     "A"Pref.  s 

ili        Do.    "B'Ord 5 

8/       Union  Steam,  Ltd ao 

4/  Do.     New  j^ao  Shs. 10 

4  Do.    Deb.  Stk.,  Red.  ..{100 

6/      Union  of  N.Z.,  Ltd so 

4  Do.    4  p.c.  Db.  Sk. ....  100 

5^  Wilson's&Fur.-Ley.CPf.j  10 


10 
6 

'1* 
148 
23Bi 

m 

99 
49 

I 

106 

Bi 
98 


m't  Tia  Sham  will  b$/oMMl  OH  m 
prectdiHf  Pagt. 

TELEGRAPHS  AND  TBLEPHONXS. 


5 

15/ 
30/ 

18/ 
3/ 

I. 

4 
•Ii 

8/ 
to/ 
2/ 
5/ 

^i 

5 
3i 

4 
a/6 


5 

4 
5 

5 

4 
4 

5/ 
4i 

37/6 
0 


3/ 
6/ 
6/ 
1/6 

.'i. 

ii 

5 
5 


4 

5/ 

4 

3/6 

6 


African  Direct,  Ltd., Mort. 


102 


100 
100 


|io/ 


117 
17 

IS*; 

109    I 

18S 

104 


Debs.,  Red 
Anuuon  Telegraph,  Ltd. 
Do.        Debs.  Red. . 
Anglo* American,   Ltd.   . 

Do.  6  p.c.  Prefd.Ord.. 

Do.  Defd.  Ord 100 

Brazilian  Submarine,  Ltd.    10 

Do.  Debt  ,  a  Series.. ..  .too 

Chili  Telephone,  Ltd 5 

Comcial.  Cable,  3ioo  Shs.    — 

Do.   Stg.   500*yT.   Deb. 

Stk.  Red jioo 

Consd.  Telephone  Constr. 

&c.,  Ltd. 

Cuba  Submarine,  Ltd.    . 

Do.  10  p.c.  Pref. '   10 

Direct  Spanish,  Ltd |     5 

Do.  10  p.c.  Cum.  Pref..  5 
Direct  U.S.  Cable.  Ltd. . .  ao 
Direct  W.  India,  L.,  Dbs.jiao 
Eastern,  Ltd too 

Do.  Pref.  Stk loo 

Do.  Mt.  Deb.  Stk., Red.  too 
Eastern  Exten.,   Aus.,  &i 

China,  Ltd I  10 

Do.  (Aus.Gov.  Sub.)  Deb.,  I        I 

Red jioo  lipi 


19i 


I 


12 
1021 

issl 

lOCi 
U9i 

J51 


Da        do.      Bearer 

Do.     Mort.  Deb.  Stk. . .  i  loo 

Ea.stn.  &  S.  Afric,  Ltd.J 

Mort.  Deb 1900. 100 

Do.        Bearer ,  100 

Do.  Mort.  Debs.  ..1909!  100 
Do.  Mort.  Debs.  (Maur.j 
Subsidy) ;  35 

Grt.  Nthn.  Copenhagen. ..  i  10 

Halifax  and  Ber.,  L^.,  ist| 
Ml.  Dbs 100 

Indo-European,  Ltd !  aj 

London  Piatino-Brazilian.i 
Ltd.,  Debs 19041100 

Montevideo  Telephone  .J     1 

National  Telephone,  Ltd.j     5 
Do.  Cum.  I  Pref.    ...J  xo 
Do.  Cum.  3  Pref.     .... 
Do.  Non-Cum.  3  Pref.. 
Do.  Deb.  Stk.,  Red.   .. 

Oriental  Telephone,  Ltd.. 

Pac.&  Euro.Tlg.Dbs..Rd. 

Reuter's,  Ltd 

Un.Riv.  Plate  Telph., Ltd.!     5 
Do.  Deb.  Stk.,  Red.   ..100 

West  African  Telg.,   Ltd.l 
5p.c.Mt.Debs.,R»i jioo 

W\  Coast  of  America,  Lld.f     s^i 
Do.  Dbs.    !ioo 

Western  &  Braiilian,  Ltd.'  — 
Do.  Deb.  Stk.,  Red.  ..100 

W.  India  &  Panama,  Ltd..    to 

Do.  Cum.  I  Pref. to 

Do.  Cum.  3  Pref. 10 

Do.  Deb<L..Red 100 

West.  Union,  6  p.c.  Stg.| 
Bds.,  Rd 1100 


1014 

'laol 

101 

ilOli 

1102} 

1011 

so 


1 

14 
14 

10? 
106i 

loot 

1051 

lG6i 
100} 


TRAMWAYS  AND  OMNIBDS. 


« 

4/ 

k 

6/ 

\l 
6 


Amlo-Argcn  line.  Ltd .. . 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.     Deb.,  Red 

Do.  do 

Belfast  Street  Tranu. . . . 
Blackpl.  &  FItwd.  Tram., 

.£10  Shs 

Brisbane  5  p.c.  Red 

British  Elec.  Trac.Ltd.. 

Do.  «  p.c.  Cum.  Pf.    . . 

Do.  5  p.c  Perp.  Deh, 
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70   THE  SHAREHOLDERS. 

Gentlemen, — The  Directors  submit  to  you  the  annexed  Statement  of  the  Liabilities  and  Assets  of  the  Bank,  and  Profit  and  Loss  Account 
for  the  Half-year  ending  June  30th,  1899. 

The  Gross  Profits  of  the  Bank  for  the  past  Half-year,  including  yen  362,303.'"  brought  forward  from  last  Account,  amount  to 
>■««  5,551,285." ',  of  which  ^«»  4,034,427.^2  ■•  have  been  deducted  for  Current  Expenses,  Interest  on  Deposits,  &c.,  leaving  a  balance  of 
yen  1,517,858.- "  *,  out  of  which _>'«•«  69,333."'"'  hayt  been  written  off  for  Officers'  Remuneration. 

The  Directors  now  propose  that  yen  200,000."""  be  added  to  the  Reserve  Fund,  increasing  it  to  yen  7,500,000.""",  and  yen  50,000.""° 
be  set  aside  for  the  contemplated  New  Building.  From  the  remainder  the  Directors  recommend  a  Dividend  at  the  rate  of  1 5  per  cent,  per 
annum,  which  will  absorb  ^-^m  450,000."  ""  on  the.  Old  Shares,  s.nA  yen  337,500."""  on  the  New  Shares,  making  a  total  oi yen  787,500.""". 

The  balance,  ^^«  411,025.'^'*,  will  be  carried  forward  to  the  credit  of  next  account. 

Head  Office,  Yokohama,  9th  September,  1899.  NAGATANE  SOMA,  Chairman, 


BALANCE    SHEET. 


Liabilities. 
Capital  paid  up    ... 

Reserve  Fund  

Reserve  for  Doubtful  Debts      

Reserve  for  New  Building 

Deposits 

Bills  Payable,  and  other  Sums  due  by  the  Bank 
Dividends  unclaimed 

Amount  brought  forward  from  last  Account 
Net  Profit  for  past  Half-year 


Y. 

...     11,311,875.""" 

...       7,300,000.""" 

123,623.2  «» 

381,984."  «" 

...       48,635,248."  <  3 

...       59,229,219."^* 

4,183.'^" 

362,303-'" 

...      1,155.554.'"" 

Yen  128,503,992.'  "4 


Assets. 

Cash  Accounts — 

In  Hand 3,027,766. ■"■" 

At  Bankers         5.734ii94-^-" 

Investments  in  Public  Securities 

Bills  discounted,  Loans,  Advances,  &c.  

Bills  Receivable  and  other  sums  due  to  the  Bank 

Bullion  and  Foreign  Money 

Bank  Premises,  Properties,  Furniture,  &c 


8, 761,960.0 '» 
16,501,976."" 
38,599.825.'"" 
61,441,304.""* 

2,729,242.''*" 
469,681.53" 


Yen  128,503,992.' 


PROFIT    AND     LOSS    ACCOUNT. 

Dr. 

Y. 

Cr.                                                                                       K 

To  Current  Expenses,  Interests,  &c.    ...         

4,033,427.""* 

By 

Balance  brought  forward  31st  Dec,  1898 362,303."  '  » 

Amount  written  off  for  Officers'  Remuneration   ... 

69,333""" 

Amount  of  Gross  Profits  for  the  Half-year  ending 

Reserve  Fund            

200,000.""" 

30th  June,  1899 5,i88,982»»» 

Reserve  for  New  Building 

50,000.""" 

Dividend — 

yen  7.*  "  "  per  Share   for  60,000 

Old  Shares         450,000.""" 

yen  5.*  ^  *  per  Share  for  60,000 

New  Shares       ...         ...                337,500.""" — 

—  787,500.""" 

Balance  carried  forward  to  next  account    .. 

411,025.2"* 

Yen 

5.551,285."" 

F.«  5,551,285.'" 

I 


We  have  examined  the  above  Accounts  in  detail,  with  the  Books  and  Vouchers  of  the  Bank  and  the  Returns  from  the  Branches  and 
Agencies,  and  find  them  to  be  correct.  We  have  further  inspected  the  Securities,  &c.,  of  the  Bank,  and  also  those  held  on  account  of  Loans, 
Advances,  &c.,  and  find  them  all  to  be  in  accordance  with  the  Books  and  Accounts  of  the  Bank. 

SHINOBU  TAJIMA,  1     .     ... 

FUKUSABURO  WATANABE,  /   Auditors. 


THE    YOKOHAiMA    SPECIE     BANK,     LIMITED. 

At  an  Extraordinary  General  Meeting  of  Shareholders  of  the  Bank,  held  on  the  9th  of  September,  1899,  it  was  decided  that  the 
Capital  should  be  increased  by  Yeit  12,000,000,  thus  raising  it  to  Yen  24,000,000  ;  that  the  New  Shares  issued  be  allotted  to  the  Share- 
holders on  the  Register  on  the  31st  of  December,  1899,  at  the  face  value  of  Yen  100  each  ;  that  on  each  of  these  New  Shares  Yen  50, 
be  paid  in  March,    1900,  and  that  the  balance  be  called  up  when  the  Board  of  Directors  deems  it  necessary  to  do  so. 

Yokohama,  September  i8th,  1899. 
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The  Gambler's  War. 

It  is  not  going  quite  right,  but  still  before  all  is  over 
it  may  offer  a  few  opportunities  to  the  "  bulls  "  and  the 
"  bears."  Neither  horde  should  be  too  sanguine  or 
impatient.  A  free  people,  worthy  to  live  on  this  earth, 
cannot  be  expected  to  give  up  its  hard-vvon  land  and 
libertj-  as  tamely  as  the  Egyptians,  who  were  always  a 
conquered  folk.  And  perhaps  there  is  something 
wrong  with  Lord  James  of  Hereford's  and  Mr. 
Chamberlain's  "God  of  Battles."  He  may  not 
have  been  sufificiently  propitiated  or  "  squared  "  be- 
fore the  blood  -  spilling  began.  Had  we  lived 
in  the  days  of  Elijah,  we  might  have  invited 
these  worthy  men  to  "cut  themselves  with  knives" 
for'the  double  purpose  of  finding  out  what  war  is  like 
and  awakening  their  god's  sanguinar}-  spirit  to  the 
requisite  pitch;  it  is  unnecessary  to  call  upon  them  to 
"  cry  louder."  As  it  is,  it  might  be  better  to  inveigle  their 
deity  into  a  syndicate  and  promise  him  an  extra  share  in 
the  spoil,  for  is  he  not  Mammon  new-named  ?  If  it  be 
merely  blood  he  desires,  we  may  be  sure  he  will  sooa 
have  his  fill  of  that — death  by  cold  steel,  by  bullets  and 
shells,  by  hunger  and  thirst,  by  fever  and  drink,  by  that 
scourge  of  our  troops  in  India  whereby  6  per  cent,  of 
the  entire  British  force  there  now  wastes  away,  dead 
and  invalided  every  year.  So  be  of  good  heart,  "  balls  " 
and  "  bears."  You  shall  yet  have  your  chances,  god  or  no 
god.  Has  not  the  Chartered  shareholding  Archbishop 
t)f  Armagh  blessed  the  game  in  verse  ? 
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How,  by  the  way,  are  we  going  to  repair  the  waste  of 
that  Indian  army  next  year,  except  by  conscription  ?  All 
our  regular  army  is  now  abroad,  all  but  a  slender  10,000 
or  so,  and  that  war  will  not  be  over  for  many  months  to 
come.  It  may  last  so  long  that  half  the  gallant  host  we 
have  sent  forth  so  joyously  will  never  see  its  native  land 
again.  The  very  magnitude  of  that  force  might  be  its 
undoing  by  reason  of  the  obstacles  the  lighting  farmers 
are  busy  raising  against  it.  There  will  be  long  marches 
over  easily  defended  country,  or  country  laid  waste. 
An  immense  destruction  of  transport  animals  and  of 
human  life — for  the  marching  must  be  made  in  the 
hottest  period  of  the  year — must  be  encountered,  and, 
at  the  end  of  it,  what  is  left  of  our  brave  troops — and 
the  world  has  none  more  brave — must  remain  in  garrison 
to  hold  the  conquered  people  loyal  to  that  "  liberty " 
we  are  bent  on  giving  them  by  sword  and  gun.  How 
are  the  skeleton  ranks  to  be  iiUed  up  ?  The  Continent 
has  been  answering  "  by  conscription,"  and  long  ago  we 
pointed  out  this  as  the  end  towards  which  our  militarism 
■was  hurrying  us.  An  enlightened  and  coldly  critical 
Jew  we  met  the  other  day  held  the  same  opinion.  "  We 
cannot  expect,"  he  remarked,  "  to  carry  on  this  great 
empire  of  ours  without  the  blood-tax,  and  it  must  come 
upon  us  soon." 

In  all  probability  conscription  will  be  forced  to  the 
front  at  once  by  this  war,  and  will  be  adopted  by  the 
nation  without  a  murmur,  so  bewitched  is  it  by  the  glory 
of  the  slayer.  How  our  great  industries  will  fare  then, 
our  mercantile  supremacy,  and  all  that,  it  would  be  vain 
yet  to  inquire.  These  count  for  little  in  the  popular 
mind  beside  the  fame  of  mighty  generals  and  admirals, 
captains  and  pipers,  by  whom  the  "  dominion  of  Eng- 
land "  is  extended  and  upheld.  For  such  alone  have  we 
gratitude  and  admiration,  or  for  them  and,  in  minor 
degree,  the  fabricators  of  weapons  of  destruction. 

"  The  Liberal  party  will  resist  this  change  to  the 
uttermost."  Oh  no,  it  won't  ;  not  if  titles  and  the  hope 
of  "office"  are  skilfully  dangled  before  its  leaders. 
But  the  truth  is,  there  is  no  Liberal  party  now.  "  We 
are  all  Imperialists,"  and  join  in  hurrying  the  nobler 
England  to  its  ruin.  Everyone  who  dares  to  lift  voice 
or  wield  pen  in  opposition  to  the  financier  and  com- 
pany promoter's  demand  for  more  bloodshed,  for  new 
conquests  to  "  extend  the  empire,"  is  branded  as  a 
traitor  to  his  country.  "  What  !  Dare  to  oppose  us  in 
our  efforts  to  acquire  with  your  blood  new  regions, 
where  we  can  establish  monopohes,  start  companies, 
find  fresh  pretexts  for  taxing  you,  miserable  hounds  ! 
But  that  you  pay  taxes  you  are  not  fit  to  live."  And 
soon  we  shall  be  forbidden  to  speak  as  we  think,  as  well 
as  to  regulate  our  own  careers.  A  besotted  democracy 
is  ready  to  acquiesce  in  the  deification  of  the  har,  the 
false  patriot,  the  flashy  flatterer  of  "  our  imperial 
magnificence."  Hid  beneath  the  surface  there  may  be, 
there  is,  a  leaven  of  good  men  and  true  who  refuse  to 
be  misled  by  the  "  God  of  Battles  "  cant  ;  may  also  be 
a  mass  of  democracy,  discontented  and  grim-hearted, 
meditating  the  overthrow  of  much  now  cherished  and 
lauded  in  our  institutions  ;  but  the  one  body  is  without 
leaders,  and  the  other  can  be  shot  into  silence. 
Constitutionalism,  if  not  dead  with  us,  is  dying  ;  for 
hath  not  the  devil  given  us  "  the  kingdoms  of  this 
world  ?  "  What  do  recent  elections  tell  us  if  not  that 
the  man  with  the  purse,  his  own  or  his  employer's,  is 
now  our  master  by  the  will  of  the  mob  ?  A  budget  of 
^150,000,000,  perhaps,  lies   ahead  ;    but  what  of  it  ? 


Can  we  not  gamble  on  the  Stock  Exchange,  and  fill  our 
pockets  with  gold  and  diamonds,  or  with  the  savings  of 
the  fool  ?  Can  we  not  drink  and  make  merry  over  a 
nation's  lost  freedom  ? 


The  One-Man  Company. 

Of  late  years  there  has  been  a  tremendous  develop- 
ment of  companies  that,  wittingly  or  unwittingly,  are 
left  under  the  control  of  one  man — generally  the  vendor 
to  the  company.  Ordinary  shares  are  often  taken 
entirely  by  that  important  personage,  who  also  some- 
times takes  a  proportion  of  the  preference  capital,  with 
the  result  that  if  the  articles  of  association  do  not  guard 
against  such  a  contingency — and  they  seldom  do,  as  they 
are  virtually  drawn  up  under  the  eye  of  the  vendor — the 
future  of  the  company  is  in  the  hollow  of  the  hand  of 
the  old  proprietor.  Directors,  as  a  rule,  who  find 
the  vendor  taking  the  larger  part  of  the  capital  in  part- 
payment  are  apt  to  treat  the  capitalisation  of  a  com- 
pany as  of  little  moment,  forgetting  the  fact  that  if  the 
ordinary  capital  is  unduly  inflated,  and  the  voting  power 
is  equal,  this  watering  gives  the  holders  of  these  shares 
a  greater  control  over  the  working  of  the  company 
than  if  it  were  capitalised  upon  a  more  moderate  basis. 

To  better  illustrate  the  dangers  of  this  class  of  com- 
pany we  will  take  the  Allynugger  Tea  Company  as  an 
example.  This  was  formed  in  November,  1892,  with  a 
capital  of  ;^7o,ooo  in  ordinary  shares  and  ;^5o,ooo  in 
6  per  cent,  preference  shares,  the  whole  of  which  were 
issued.  The  vendor,  Mr.  Thomas  McMeekin,  took  the 
whole  of  the  ordinary  shares  and  about  four-fifths  of 
the  preference  capital,  as  public  interest  in  the  issue  was 
not  very  great.  That  the  response  should  have  been 
poor  is  not  surprising,  for  the  fact  was  the  company  had 
only  about  1,224  acres  of  land  under  cultivation,  so  that 
the  capitalisation  was  a  little  under  ;^ioo  per  acrci 
which  is  far  above  the  value  of  tea  lands  in  Sylhet.  But 
doubtless  the  board  of  directors,  vi-hich  consisted,  in 
addition  to  Mr.  Thomas  McMeekin,  who  has  been 
managing  director  throughout,  of  Sir  A.  Wilson  and 
Messrs.  J.  McEwan  and  W.  L.  Watson,  considered  that 
any  ill-effects  of  the  watered  capital  would  be  experienced 
by  the  holder  of  the  ordinary  shares,  who  had  agreed 
not  to  transfer  any  of  these  shares  before  December  31, 
1896. 

So  the  company  started,  and,  as  often  happens  with  a 
new  venture,  fair  dividends  for  a  few  years  were  paid. 
Under  the  influence  of  this,  Mr.  Thomas  McMeekin  was 
able  to  dispose  of  many  of  his  preference  shares,  some 
at  as  high  a  price  as  ;!{^I2  per  ;^io  share,  and  thus  the 
pubhc  increased  its  interest  in  the  company  to  about 
yj'30,000  to  j^35,ooo.  Meantime,  however,  the  mis- 
chievous consequences  of  over-capitalisation  were  seen,  i 
and,  bad  seasons  being  experienced,  the  dividends  upon  * 
the  ordinary  shares  for  1896  and  1897  had  to  be  reduced 
to  3  per  cent.,  and  for  1898  there  was  no  distribution  at 
all.  Still,  the  investing  public  who  held  the  preference 
shares  received  their  dividend,  and,  in  view  of  better 
prospects  for  Sylhet  in  the  current  year,  the  outsider 
niight  very  well  ask,  What  ill  has  the  over-capitalisation 
done  them  ? 

Nor  could  they  complain,  had  not  Mr.  Thomas 
McMeekin  suddenly  sprung  a  mine  upon  his  brother 
shareholders.  By  requisition,  signed  by  himself  and 
one  of  his  sons,  an  extraordinary  general  meeting   of 
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the  company  was  called  for  November  i,  at  which  the 
(ollowing  resolution  was  proposed  : — 

That  the  articles  of  association  of  the  company  may  be  altered 
or  amended  so  as  to  empower  the  company  in  general  meeting  or 
by  extraordinary  resolution  to  remove  any  director  before  the  ex- 
piration of  his  period  of  office  and  appoint  another  person  in  his 
stead,  notwithstanding  that  such  proposed  director  shall  not  have 
held  ;f5oo  or  any  of  the  nominal  share  capital  of  the  company  for 
three  months  prior  to  sucli  mectinjj  or  resolution  or  at  all,  and  not- 
withstanding that  notice  of  the  intention  to  propose  such  director 
shall  not  have  been  given  to  the  company  fourteen  days  previously 
to  such  meeting  or  resolution.  The  person  so  appointed  to  hold 
office  during  such  time  only  as  the  director  in  whose  place  he  is 
appointed  would  have  held  the  same  if  he  had  not  been  removed. 

On  the  face  of  it,  this  resolution  would  appear  to  give 
the  shareholders  unusually  wide  powers  regarding  the 
constitution  of  the  board,  but  hidden  behind  it  was  the 
solid  fact  that  the  passing  of  such  a  resolution  would 
place  the  company  entirely  in  the  hands  of  Mr.  Thomas 
McMeekin  and  his  family.  As  the  voting  power  of  the 
ordinary  and  preference  shares  was  equal,  the  enormous 
mass  of  ordinary  shares,  combined  with  a  moderate 
holding  of  preference  shares,  gave  to  that  small  group 
the  three-fourths  of  the  capital  required  to  effect  this 
change. 

The  three  independent  members  of  the  board  pro- 
tested against  such  a  resolution  being  passed,  and  their 
views  were  so  strongly  expressed  that  all  the  indepen- 
dent shareholders  present  at  the  meeting  voted  against 
it,  the  only  votes  in  favour  being  given  by  Mr.  Thomas 
McMeekin,  his  three  sons,  his  two  daughters,  and  one 
lady  shareholder  accompanying  them,  with  two  solici- 
tors who  had  been  admittedly  qualified  by  the  transfer 
to  them  recently  of  one  share  each.  With  the  exception 
of  Mr.  Thomas  McMeekin,  the  whole  of  those  share- 
holders were  represented  in  January  of  this  year  by  a 
hfilding  of  eight  shares,  and  up  to  September  13  by  a 
holding  of  118  shares.  Defeated  upon  a  show  of  hands, 
Mr.  Thomas  McMeekin  demanded  a  poll,  which  was 
fixed  for  the  8th  inst.,  and  resulted  in  his  passing  the 
resolution  in  face  of  all  opposition  from  the  general 
body  of  shareholders.  As  a  consequence,  the  three 
other  directors  have  resigned,  and  Mr.  McMeekin  can 
do  whatever  he  likes  in  the  future.  The  motive  for  his 
conduct  appears  to  be  some  dispute  between  him  and 
his  old  firm  of  McMeekin  &  Co.,  it  being  his  avowed 
intention  to  remove  them  from  the  position  of 
secretaries  to  the  company.  Into  the  details  of  this 
dispute,  which  is,  we  believe,  very  much  of  a  personal 
character,  we  do  not  wish  to  enter,  but  may  point 
out  that  its  merits  have  little  to  do  with  our  complaint 
regarding  the  danger  of  this  "  one  man  "  servitude. 

Here  we  have  a  company  in  which  all  the  indepen 
dent  directors,  and  apparently  all  the  shareholders, 
outside  a  small  family  group,  are  opposed  in  policy  to 
the  managing  director.  Yet  he  over-rides  all  opposition 
by  the  mere  weight  of  polling  strength,  and  has  forced 
through  a  change  in  the  articles  of  association  which 
will  enable  him  to  control  the  concern  exactly  as  he 
wishes.  Such  an  outcome  is  wholly  contrary  to  the 
spirit  of  the  Joint  Stock  Companies  Acts,  and  we  think 
shareholders  who  had  purchased  preference  shares 
from  Mr.  McMeekin  might  possibly  have  serious  ground 
for  legal  action.  In  transferring  shares  to  them  and 
then  by  his  own  act  altering  the  articles  of  association 
he  may  so  damage  their  position  that  substantial 
grounds  for  redress  might  be  found.  Clearly  one  lesson 
from  this  incident  should  not  be  lost  sight  of,  and  that 


is  the  fact  that  Mr.  Thomas  McMeekin  could  have  done 
nothing  had  it  not  been  for  the  watering  of  the  capital 
at  the  start,  and  possibly  the  directors  of  the  company, 
who  thought  that  policy  so  innocuous  at  the  time,  may 
now  have  changed  their  opinion.  Very  much  the  same 
thing  happened  in  regard  to  Crisp  &  Co.,  Limited,  and 
we  all  know  the  sad  result  that  followed  the  old 
vendor's  endowment  with  the  power  of  an  autocrat. 


The  Consolidated  Gold  Fields  of  South 
Africa,  Limited. 

This  company  had  such  a  good  time  in  its  year  ended 
June  30  last  that  we  should  think  its  directors  might 
lament  over  the  interruption  caused  to  its  operations  by 
the  present  war.  Perhaps  they  would  but  for  their 
visions  of  ultimate  grandeur  and  an  inflow  of  profit  far 
in  e-xcess  of  anything  the  past  has  shown,  once  they  and 
their  associates  obtain  absolute  control  of  the  Transvaal 
goldfields.  As  it  is,  last  year  produced  a  net  balance 
to  the  credit  of  profit  and  loss  of  ;^i,oo6,3i2.  A  year 
ago  the  company  only  managed  to  scrape  together 
;^542,ooo  gross,  so  that  it  did  nearly  twice  as  well  in 
the  past  twelve  months  as  in  the  corresponding  period 
ended  June  30, 1898.  Therefore  the  ordinary  shareholders 
will  receive  a  correspondingly  larger  dividend  ?  Oh 
dear  no  ;  they  are  not  to  get  anything  at  all  this  year, 
only  the  preference  shareholders  receiving  their  quota 
— "  owing  to  the  absolute  uncertainty  as  to  how  long  it 
may  be  " — thanks  to  the  war — "  before  the  mining  in- 
dustry can  'be  reorganised  and  work  in  the  mines  be 
resumed,  the  directors  regret  that  they  cannot  at 
present  recommend  any  distribution  on  the  ordinary 
shares."  This  is  sad,  but  must  be  put  up  with  in  the 
circumstances. 

When  we  come  to  inquire  how  the  splendid  profits 
of  the  past  year  have  been  made,  we  find  no  more 
information  than  usual.  The  whole  sum  above  named 
is  lumped  up  under  the  heading  "  profits  realised  by 
sales  of  investments,  dividends,  commission,  and  sundry 
receipts,  less  amount  written  off."  This  and  the  transfer 
fees  make  a  total  of  ;^i, 059,366,  which  is  the  gross 
profit.  The  net  would  have  given  los.  per  share  to  the 
ordinary  shares  and  left  something  over,  seeing  that  the 
balance  brought  forward  out  of  the  previous  year's 
profits  undivided  was  ^^680,360  ;  but  the  balance-sheet 
shows  that  it  would  have  been  inconvenient  to  pay  this 
sum,  for,  although  the  cash  in  hand  and  at  bankers 
amounts  to  ;^584,323,  it  is  plain  that  the  company 
owes  most  of  this  money  or  holds  it  '-liable  to  be  locked 
up.  Including  office  furniture,  mortgages  and  cash 
advances,  real  estate  stocks,  and  sundry  debtors,  the 
company  has  ;^56o,ooo  due  to  it  over  and  above  this 
cash,  but  its  liability  on  bills  paj-able,  to  sundry  creditors, 
on  unclaimed  dividends,  &c.,  amounts  to  .;£^55S,ooo 
odd,  and  it  owes  another  .^550,000  on  debentures,  or, 
allowing  for  the  amount  drawn  and  paid  off  on  July  i 
last,  _;^525,ooo,  and  it  has  many  enterprises  on  hand 
now  hung  up  that  will  require  large  advances  to  bring 
them  to  a  point  where  they  can  be  advantageously  sold 
to  the  public.  The  board  was  therefore  wise  to  keep 
its  profits  in  hand,  especially  as  some  time  may  elapse 
before  it  can  make  a  fresh  issue  of  shares. 

Last  year  no  less  than  eleven  new  companies  were 
created  out  of  fragments  of  the  great  territories  held  by 
this  company,  and  their  names  will  be  found  duly  set 
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forth  in  the  report  as  follows  :— City  Deep,  Klip  Deep, 
South  City,  South  Wolhuter,  Wolhuter  Deep,  Rand 
Mines  Deep,  Rand  Victoria  East,  South  Nourse,  Eton 
Gold  Mining  Company,  Booysens  Estate,  and  South 
Deeps.  These  are  all  limited,  no  doubt  according  to 
the  laws  of  those  terrible  wretches  the  Boers. 

Readers  will  do  well  to  keep  this  list  for  future  refer- 
ence, because  some  day  these  properties,  when  the 
conquest  of  the  Transvaal  has  been  satisfactorily  com- 
pleted by  the  slaughter  of  its  owners,  whom  Lord 
Wolseley  finds  "  the  most  ignorant  people  in  the  world," 
are  sure  to  be  put  on  the  market,  and  sold  to  whoever 
likes  to  venture  upon  them.  Well  may  the  directors 
say  that  "  the  period  under  review  has  been  one  of 
exceptional  activity  in  the  flotation  of  companies,"  but 
it  has  not  been  by  these  flotations  that  the  "  Consoli- 
dated "  made  its  profits  last  year  ;  they  came  principally 
from  the  stock-jobbing  business  carried  on  in  companies 
previously  existing.  We  have  tried,  from  the  statements 
in  the  report,  to  separate  out  the  profits  accruing 
from  dividends  upon  mines  at  work  in  which 
the  Consolidated  Gold  Fields  has  a  large  interest, 
so  as  to  discover  how  much  came  from 
these  mines  and  how  much  from  jobbing,  but,  as  our 
usual  table  at  the  end  of  this  article  shows,  this  is  no 
easy  task.  For  example,  a  year  ago  the  company  held 
427,500  Simmer  and  Jack  proprietary  shares  ;  this  year 
it  holds  600,000,  an  increase  of  172,500.  Now,  was 
the  7s.  6d.  dividend  paid  on  these  shares  received  by  the 
company  on  its  earher  or  its  later  holding  ?  Again,  the 
Robinson  Deep,  which  is  the  second  of  the  three  pro- 
perties that  yielded  dividends  last  year,  in  which  the 
Consolidated  company  is  greatly  interested,  is  not  now, 
apparently,  such  a  pet  with  it  as  then,  for  it  hag 
parted  with  42,200  of  its  shares.  Finally,  in  the  Glen 
Deep,  which  forms  the  third  dividend-yielding  company 
— there  are  only  three  altogether — this  mothering  and 
jobbing  company  held  177,500  shares  a  year  ago,  and 
holds  only  125,000  now.  If  we  take  its  receipts  from 
dividends  on  the  basis  of  the  present  holdings  in  these 
three  companies,  owing  to  the  large  increase  in  its  Sim- 
mer and  Jack  proprietary  investment,  ^328,000  of  the 
total  gross  profits  of  over  ;^"i,ooo,ooo  would  have  come 
from  dividends.  But  if  we  take  the  holdings  of  twelve 
months  ago,  the  portion  of  the  profits  thus  arising  would 
only  be  about  ^^280,000.  On  either  supposition  it  will 
be  seen  that  the  bulk  of  the  splendid  gains  came  from 
the  British  and  Continental  public,  not  direct  from  South 
African  mines,  and  therefore  to  no  small  extent  herald 
the  confusion  to  cDme. 

It  is  interesting  to  run  through  the  list  of  investments 
crystallised  into  companies  as  now  set  forth  by  the 
directors,  and  compare  it  with  the  list  of  a  year  ago.  This 
comparison  will  be  found  in  our  table,  and  if  we  go 
back  to  1897  the  figures  will  be  even  more  suggestive. 
Two  years  ago,  for  example,  the  Consolidated  Gold 
Fields  Company  held  no  City  and  Suburban  Deep 
shares,  but  it  bought  7,500  in  1897-8.  These  it  has  now 
again  sold,  doubtless  at  a  comfortable  profit.  Also  it 
has  slightly  reduced  its  holding  in  Central  Nigel  Deep, 
and  decreased  its  holding  in  Glen  Deep  by  52,500 
shares.  Two  years  ago  it  only  held  62,000  of  these 
latter  shares,  so  that  it  still  possesses  twice  as  many  as 
it  did  then.  City  Deep  is  a  new  company,  and  so  is 
Klip  Deep.  There  have  been  no  opportunities  yet  to 
trade  them  off,  and  will  not  be  for  some  little  time, 
but  the  Gold   Fields'   board  seems  to  have    done    a 


capital  business  in  Jupiters,  for  two  years  ago  it  held 
only  139,000  shares,  but  in  1897-8  this  holding  was 
increased  to  315,500,  and  it  is  now  reduced  to  250,000. 
Knight's  Central,  we  presume,  has  been  another  profit- 
able speculation,  for  the  company  a  year  ago  showed  an 
increase  of  25,500  in  its  holding  from  82,000  to  107,500 
shares,  and  the  whole  lot  is  now  gone  to  the  happy 
crowd  outside.  But  it  has  increased  its  investment  in 
Knight's  Deep,  which  was  only  120,000  shares  two  years 
ago,  and  is  now  126,000.  We  might  say  that  its  policy 
still  is  to  put  its  money  into  these  Deep  Level  shares 
but  for  such  signiiicant  facts  as  the  decrease  of  41,000 
shares  in  the  holdings  of  Nigel  Deep  and  diminution  of 
those  in  Robinson  Deep,  Robinson  Central  Deep,  and 
Sub-Nigel.*  Perhaps  ore  in  these  properties  is  not 
promising  even  8  dwt.  to  the  ton,  and  there  is  not  much 
chance  of  profit  at  anything  under  that  figure,  even  with 
slave  labour. 

Owing  to  the  manner  in  which  most  of  these  com- 
panies have  been  brought  into  existence,  it  is  plain  that 
most  of  the  money  procured  by  the  sales  of  such 
properties  as  Rand  Victoria  West,  Rand  Mines  Deep, 
and,  indeed,  the  whole  list  of  such,  is  found  money. 
The  expenditure  of  the  company,  in  other  words,  in 
preparing  these  properties  for  the  market  is  infinitesimal 
compared  with  the  capital  value  they  put  upon  the 
mines  when  ready  for  sale.  So  much  capital  is  created, 
of  which  varying  proportions  go  to  the  fathering  com- 
pany, and  are  by  it  disposed  of  to  the  market,  when 
fortune  and  fools  favour  the  deal.  It  is  thus  continually 
not  only  churning  around  its  investments,  but  creating 
new  ones  for  public  consumption — far  more  profitable 
traffic  than  mere  gold  mining  itself.  And  we  are  not 
sure  that  the  directors  have  been  unwise  in  running  after 
the  Deep  Levels,  because  these  have  been  the  fashion, 
and  may  continue  to  be  so  should  the  mining  industry 
again  get  under  way.  As  long  as  black  labour  could  be 
had  as  cheaply  as  hitherto,  very  low  grade  ores  pay, 
and  the  bulk  of  the  Deep  Level  ore  is  decidedly  low 
grade.  We  are  told,  however,  that  there  is  an  unlimited 
quantity  of  it,  and  consequently  a  longer  life  is  promised 
to  the  kind  of  company  promotion  this  Consolidated  Gold 
Fields  favours  than  to  the  ordinary  run  of  gold  mines. 
As  Mr.  Hays  Hammond  points  out  in  his  interesting 
survey  of  Witwatersrand  mining  appended  to  the  board's 
narrative,  the  output  from  Deep  Levels  has  risen  from 
-£'356,592  in  1896  to  ;£3,058,874  for  the  first  eight 
months  of  the  current  year.  Last  year  it  was  ;^3,328,686, 
or  22  per  cent,  of  the  total  output  for  the  district,  and 
about  5  per  cent,  of  the  world's  entire  production.  This 
year  the  proportion  was  at  the  rate  of  24  per  cent,  up  to 
the  time  when  war  put  an  end  to  mining  altogether. 

Some  of  the  facts  stated  in  Mr.  Hammond's  report 
may  be  repeated  here  by  way  of  wind-up  and  for  future 
statistical  reference.  He  states  that  the  total  dividends 
paid  by  the  Witwatersrand  gold  mining  companies 
from  1892  to  1898  amounted  to  ^14,470,000,  and  for 
1898  alone  to  ;^4,847,505,  a  large  sum  of  money,  but 
mighty  little  when  we  consider  what  incalculable  sums 
have  been  sunk  in  the  mines  of  this  region  by  the 
speculative  public  in  Europe.    And  even  this  would  not 


*  In  addition  to  those  mentioned  in  the  text  tlie  Goldfields  Com- 
pany held,  two  years  ago,  shares  in  various  companies  as  follows  : — 
Apex  Mines,  Limited,  14,000  ;  Belgian  Mining  Trust,  S.  A.  pref. 
shares,  5,000 ;  Belgian  Mining  Trust,  S.  A.  div.  shares,  16,000  ; 
Boksburg  Gold  Mine,  12,500  ;  Consolidated  Bglingwe  Devpt.  Co., 
9,000  ;  and  Reitfontein  "  A,"  5,500. 
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have  been  produced  but  for  the  rigid  economy  practised 
in  extraction.  That  economy  has  increased  the  propor- 
tion of  gold  won  distributed  as  dividends  from  19  per 
cent,  in  1892  to  32  percent,  in  1898.  We  should  Hke  to 
know  how  much  of  this  larger  increase  is  due  to  greater 
care  and  skill  in  developing  the  lodes  and  extracting  the 
ore,  and  how  much  to  sweating  black  labour.  The 
directors  of  the  company  express  themselves  confident 
that "  when  the  present  season  of  unrest  is  past,  the  liquor 
and  pass  laws  administered  by  a  more  enlightened 
Government  and  due  protection  afforded  to  immigrant 
natives,  there  is  little  doubt  that  an  ample  supply  of 
black  labour  will  be  forthcoming,  the  vast  reserves  from 
which  such  labour  is  drawn  in  Africa  being  inex- 
haustible." We  take  leave  to  doubt  that  statement, 
unless  the  blacks  of  South  Africa,  which  is  probable 
enough,  are  to  be  henceforth  treated  openly  and  frankly 
as  slaves,  to  be  driven  by  their  taskmasters  and  paid 
existence  wage  or  none  at  all,  as  these  taskmasters 
please.  To  show  how  great  a  gap  the  stoppage  of  gold- 
mining  in  the  Transvaal  will  for  the  present  create  in 
the  world's  supply  of  this  metal,  we  append  here  Mr. 
Hammond's  statement  of  the  Rand  output  from  the 
commencement  and  the  world's  output  for  the  past 
year  : — 

The  total  gold  output  of  the  VVitwatersrand  from  the  inception  of 
(he  mining  industry  to  August,  1899,  has  been  ;f76,720,ooo. 

The  world's  gold  production  in  i8g8  was  ;f59,6i8,ooo,  of  which 
amount  the 

Witwateisrand  contributed  about  25!  per  cent,  or  £i5,^i^,i7(>- 

America  „  „        224        „        „         13,419,000. 

Australia  „  „        2li        ..        ..         l2,844-20O. 

Russia  „  „         84        .,        V  S,o<)9>«8o. 


Comparative  Tahlk  oi'  Holdings. 

June  )o, 

June  30, 

Increase  or 

Shares  Owned. 

1898. 

1899. 

Decrease. 

Booyscn  Estate     ...•        

None 

17,100 

+    17,100 

Central  Nigel  Deep        

68,500 

67,200 

-      1,300 

City  and  Suburban  Deep 

7,300 

None 

-      7.500 

Cons.  Exploration  and  Develop- 

ment (Rhodesia)           

None 

101,500 

+  101,500 

City  Deep 

,1 

81,600 

+    81,600 

Elandsfontein  Estate,  &c. 

10,500 

11,600 

+      1,100 

East  Reitfontein  Syndicate 

7,000 

7,000 

— 

Eton  Gold  Mining           

None 

25.600 

+    25,600 

Glen  IX'cp 

177,500 

125,000 

-    52,500 

Johannesburg    Brick    and    Pot- 

teries       

22,000 

28,000 

+      6,000 

Jupiter  Gold          

315.500 

250,000 

-    65,500 

Knight's  Central 

107,500 

None 

- 107,500 

Deep       

315.500 

326,000 

+    10,500 

Klip  Deep 

None 

35.000 

+   35.000 

Klipfontein  Estate,  &c 

25,000 

None 

-  25,000 

Kliprivcrsberg  Estate,  &c. 

12,000 

12,200 

+       200 

Luipaard's  Vlei  Estate,  &c. 

8,000 

None 

-     8,000 

Midas  Deep           

67,000 

76,800 

+     9,800 

Middlevloi  Estate,  &c 

40,500 

45,500 

+     5,000 

Nigel  Deep           

116,000 

75,000 

—  41,000 

Rand  Mines  Deep           

None 

150,300 

+ 150,300 

Rand  Victoria  Mines       

241,500 

150,000 

-  91,500 

Rand  Victoria  East          

None 

60,000 

+  60,000 

Rand  Klipfontein 

7,000 

None 

-     7,000 

Robinson  Central  Deep 

38,000 

35,  too 

-     2,900 

Robinson  Deep 

305,000 

262,800 

-  42,200 

Rose  Deep 

18,500 

None 

-   18,500 

Simmer  and  Jack  Proprietary   ... 

472,500 

600,000 

+ 127,500 

East     ..        ... 

252,000 

349,500 

+  97,500 

West 

122,000 

25,000 

-  97,000 

Sub-Nigel 

I79,ixx> 

100,400 

-  78,600 

South  Rand            

70,000 

70,000 

— 

South  Deeps          

None 

57,300 

+  57,3C0 

South  City  ...        

,. 

36.600 

+  36,600 

South  Nourse        

„ 

152,800 

+ 152,800 

Shares  Oimed — (continuttiK 

South  Wolhuter 

Trust  Fran<;ais  Prcf. 
Ord. 
Turffontein  EsUte 
Vierfontein  Syndicate     ... 

Wolhuter  Deep     

New  WItkopje  Estate,  &c. 
Village  Deep        


J""*  y. 
tt,(- 
None 

120,500 
80,500 

9,500 
18,000 
None 

2,800 
73,000 


Jane  y>, 

85,100 
120,000 
40,000 

9,000 
12,600 
64,300 

3,800 
63.000 


Incrcaw  ot 


+  85,100 

-  500 

-  40,500 

-  soo 

-  5400 
-t-  64,200 

-  10,000 


Economic    and    Financial    Notes 
and    Correspondence. 


OoR  Foreign  Trade  ix  Octoher. 

Amid  so  much  that  is  comfortless  and  depressing  it  is 
most  gratifying  to  find  that  the  trade  of  the  country  as 
yet  in  no  way  suffers  from  political  complications.  So 
far  is  it  from  doing  so  that  the  imports  last  month  show 
an  increase  of  j^5,53 1,316,  or  over  14J  per  cent.,  on  the 
total  for  October  last  year.  Exports  are  even  more 
satisfactory,  the  increase  being  ;^3, 836,002,  or  over  iq\ 
percent.  This  includes  the  value  of  the  new  ships  sold 
to  foreign  owners,  ;^442,369  ;  but  even  then  the  im- 
provement is  a  splendid  one.  As  will  be  seen  from  our 
usual  summary  table,  imports  exceed  those  of  last  year 
for  the  ten  months  by  nearly  ;£■  17,000,000,  or  4 J  per 
cent.,  while  exports  are  up  nearly  ^25,300,000,  or,  ex- 
cluding the  value  of  new  ships,  nearly  ^19,000,000,  or 
almost  10  per  cent.,  compared  with  a  year  ago.  Re- 
exports of  foreign  and  colonial  produce  are  also  up 
nearly  ;^3,7oo,ooo.  What,  however,  is  most  encourag- 
ing is  the  fact  that  the  gains  are  by  no  means  entirely  due 
to  prices,  although  prices  play  a  considerable  part 
in  the  improved  results.  If,  however,  we  run  through 
the  principal  items  on  both  sides  of  the  account  we  find 
that  such  important  articles  as  wheat  amongst  our  im- 
ports, and  still  more  wheat  Hour,  are  cheaper  now  than 
they  were  a  year  ago.  It  is  true  that  other  grains  are 
rather  dearer,  but  the  increase  in  quantity,  if  we  except 
barley,  which  is  down,  is  much  greater  than  the  increase 
in  price.  Our  raw  materials  are  mostly  higher  in  price, 
but  not  usually  much  more  so  than  the  increased 
demand  justifies,  except,  perhaps,  in  copper,  and  one 
important  article  of  import,  flax,  is  cheaper  now  than  it 
was  twelve  months  ago,  a  material  consideration  when 
placed  in  conjunction  with  the  lower  prices  linen  manu- 
facturers are  obtaining  for  their  yarns  and  piece  goods. 
Wool  is  decidedly  dearer,  and  likely  to  go  up  in  price, 
not  only  because  the  supply  from  Australia  has  been 
much  reduced  by  the  droughts  there,  but  because  the 
South  African  crop  is  likely  for  some  time  to  come  to 
be  kept  back  from  the  market  by  the  interruption  of 
railway  communication  with  the  interior  of  Cape  Colony. 
Apart  from  food  grains,  we  are  paying  somewhat  more 
for  animal  food,  except  fresh  beef.  Xoticeable  incidents 
in  the  month's  import  figures  are  the  increases  in 
tobacco,  rice,  and  jute  imported,  and  the  decreases  in 
foreign  supplies  of  sheep  and  lambs,  cheese  and  barley. 

Among  exports  we  find  the  decline  in  shipments  of 
jute  yarn  and  piece  goods  in  remarkable  contrast  with 
the  large  increase  in  the  import  of  raw  material,  but 
this  may  be  only  an  incident  of  the  month.  Copper,  it 
is  interesting  to  note,  has  been  exported  to  the  extent 
of  nearly  33  per  cent,  more  than  in  October,  i8g8,  in 
spite  of  the  fact  that  the  price  is  nearly  double  what  it 
was  then.  Our  exports  of  cotton  yarn  and  twist  have 
also  gone  down  more  than  10  per  cent.,  but  the  return 
is  ven,-  little  affected  by  this  in  values,  because  the 
decrease  in  the  price  is  less  than  2  per  cent.  The  same 
holds  good  of  our  exports  of  seed  oils,  where  the 
decrease  in  quantity  is  about  20^  per  cent,  and  in  \'aliie 
little  more  than  4  per  cent.  American  (L'nited  States 
and  Canada)  and  otlicr  demands  for  wool  also  have 
swelled  the  exports  of  that  commcxlity  to  more  than 
twice  the  volume  of  a  year  ago,  in  spite  of  a  slight 
increase  in  the  value.     Machinery-  and  milKvork  again 
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show  an  improvement  in  the  sales  abroad — especially 
locomotives  to  the  Continent  and  Australia,  and  textile 
machinery  to  Russia — and  the  demand  for  iron  and 
steel  is  such  that  upwards  of  40  per  cent,  more  in 
quantity  has  left  the  country  this  year  compared  with 
October,  1898.  In  fact,  the  iigures  are  better  than  those 
for  1897.  All  our  great  branches  of  manufacture, 
indeed,  except  jute,  appear  to  be  in  flourishing  condi- 
tion. Silk  manufactures,  woollen  and  worsted  tissues, 
cotton  piece  goods,  earthen  and  china  ware,  linen  yarns 
and  piece  goods,  chemical  manures  and  coal  and  coke 
being  among  the  large  items  all  showing  satisfactory 
increases.  India,  especially  Bombay,  continues  to  be  a 
splendid  customer  both  for  cotton  goods  and  yarns, 
thanks  still  in  no  small  part  to  the  artificial  exchange, 
but  in  other  directions  trade  is  good  without  any 
apparent  unwholesome  stimulus.  Bullion  (gold)  move- 
ments, it  will  be  noticed,  are  this  year  so  far  well  under 
the  ten  months'  totals  for  both  the  two  preceding  years, 
and  yet  we  appear  to  have  retained  almost  as  much  of 
the  metal  on  balance  as  usual. 

Imports  for  October. 


1897. 

1898. 

1899. 

General  Merchan 

£ 

£ 

£ 

dise 

39,044,763 

38,599,202 

44,130,818 

Gold     

1,777,634 

3,212,607 

3,097,662 

Silver   

1,330,010 

1,527,355 

1,028,560 

Total      ... 

42,152,407 

43,339,164 

48,257,040 

Exports. 

British  and   Irish 

£ 

£ 

£ 

Produce   

19,283,052 

19,863,019 

23,699,021 

Foreign  and  Colo- 

nial Merch'dise. 

4,605,679 

5,099,583 

5,560,851 

Gold     

3,791,110 

2,470,417 

2,958,955 

Silver    

1,422,99s 

1,722,679 
29,155,698 

997,034 

Total      ... 

29,102,836 

33,215,861 

Excess    value    of 

Imports      over 

Exports  

13,049,571 

14,183,466 

15,041,179 

Imports  for  Ten  Months 

1897. 

1898. 

1899. 

General  Merchan- 

£ 

£ 

£ 

dise 

368,681,466 

383,248,614 

400,134,971 

Gold    

26,072,565 

38,270,703 

29,358,071 

Silver 

14,454,173 

11,908425 

433,427,742 

10,325,263 

Total      ... 

409,208,204 

439,818,305 

Exports. 

British  and  Irish 

£ 

£ 

£ 

Produce 

195,274,228 

i9-',592,i77 

218,050,218 

Foreign  and  Colo- 

nial Merch'dise. 

50,615,673 

50,553-983 

54,224,146 

Gold    

25,967,123 

30,700,088 

18,210,915 

Silver 

15,535,165 
287,392,189 

12,688,182 

11,799,891 

Total      ... 

286,534,430 

302,285,170 

Excess  value  of 

Imports    over 

Exports 

121,816,015 

146,893,312 

137,533,135 

The  Indian  Famine. 

Subjoined  is  a  telegram  received  on  Tuesday  by  Lord 
George  Hamilton  from  the  Viceroy  of  India.  It  exhibits 
the  starthng  spread  of  destitution  over  the  Central  Pro-, 
vinces,  parts  of  Bombay,  the  Punjab,  and  Rajputana, 
and  we  should  like  to  suggest  that  our  pre-occupation 
with  the  conflict  now  raging  in  South  Africa,  and  with 
funds  for  the  sick  and  wounded,  for  the  refugees  from 
the  Transvaal,  for  the  families  of  our  men  fighting  at  the 
front  and  such  things  ought  not  to  cause  us  to  put  out 
of  sight  the  bitter  necessities  of  many  millions  of  the 
Indian  people.  In  less  than  three  weeks,  if  we  mistake 
not,  the  numbers  on  the  relief  works  have  more  than 
doubled,  and  now  exceed  700,000  human  beings.  But 
the  worst  has  not  yet  been  nearly  reached,  and  not  only 
are  the  people  starving  and  dying  in  multitudes,  but  their 
cattle  also.  Is  the  nation  going  to  ignore  this  stupen- 
dous misery  among  our  Indian  fellow-subjects  and  their 
dumb  four-footed  dependents  and  allow  the  burden  of 
taxation  to  be  still  further  increased  on  the  backs  of 
those  who  survive  ?     It  is  time  to  be  up  and  doing  : — 


^  Prospects  continue  favourable  in  Burma,  Bengal,  eastern  half 
North-Western  Provinces,  Madras,  Mysore.  Throughout  North- 
western Provinces  sprinj,'  crops  sowings  are  being  actively  prose- 
cuted, and  no  general  distress  is  anywhere  observable.  Through- 
out Punjab  outturn  of  unirrigated  rain  crops  very  poor,  and  rain  is 
much  wanted  for  spring  crops  sowings.  In  Central  Provinces  rice 
crops  are  a  practical  failure  ;  rain  is  urgently  wanted,  and  distress 
IS  extending.  Prospects  bad  in  North  Bombay,  North  Deccan, 
Rajputana,  and  parts  of  Central  India.  Prices  are  high  everywhere, 
vvheat  ranging  from  seven  to  eleven  seers  per  rupee,  millets  from 
eight  to  fourteen.  On  relief — Bombay,  121,000  ;  Punjab,  73,000 ; 
Central  Provinces,  336,000  ;  Berar,  33,000  ;  Ajmere,  83,000  ;  Central 
India,  9,000  ;  Rajputana,  53,000 — total,  708,000. 

Lord  Salisbury's  Declaration. 
Into  the  controversial  part  of  the  Prime  Minister's 
speech  at  the  Guildhall  at  Thursday's  Lord  Mayor's 
Dinner  we  shall  not  enter  now  further  than  to  say  that 
history  seems  likely  to  place  a  different  interpretation 
than  his  upon  the  events  that  led  up  to  this  "  criminal" 
war.  Lord  Salisbury,  however,  made  one  statement  of 
supreme  importance  in  view  of  the  events  to  happen 
in  the  near  future,  and  this  we  deem  it  prudent  to 
preserve  in  these  columns  for  reference,  to  be  handy 
when  words  and  deeds  can  be  collated.  "  We  seek  no 
goldfields,"  only  "equal  rights."  Most  nobly  spoken 
and  well,  but  before  we  can  measure  the  moral  elevation 
of  mind  and  strength  of  will  that  inspired  such  words 
we  must  wait  to  see  what  Mr.  Cecil  Rhodes  and  his 
German  Hebrew  friends  mean  to  do  when  our  valiant 
soldiers  have  laid  the  bleeding  fragments  of  the  two 
South  African  free  republics  prostrate  at  their  feet. 
They,  we  take  it,  and  not  the  British  Cabinet,  will  settle 
the  kind  of  "  liberty  "  to  be  bestowed  : — 

I  saw  it  stated  the  other  day,  not  by  a  chance  writer,  but  by  a 
man  who  had  been  a  member  of  the  P'rench  Government,  that  this 
war  had  for  its  object  the  gratification  of  the  lust  and  greed  of  the 
Lords  who  desire  to  partition  among  themselves  the  gold  and 
diamonds  of  the  Transvaal.  (Laughter.)  I  beg  to  assure  that 
gentleman  that  the  Cabinet  have  not  had  a  farthing  from  eitlier  the 
Transvaal  or  any  other  goldfields.  There  is  the  Yukon,  about 
which  there  is  no  contest.  If  there  was  any  chance  of  gaining  any 
advantage  from  goldfields,  the  Yukon  should  have  yielded  what  was 
required  ;  but  I  appeal  to  my  noble  friends  whether  the  Cabinet  has 
had  a  farthing  from  those  goldfields.  (Laughter.)  I  will  go  further. 
England  as  a  whole  would  gain  advantage  from  the  possession  of 
gold  mines  except  so  far  as  her  Government  conferred  the  blessings- 
of  good  government  on  those  who  had  the  prosecution  of  the 
industry.  (Hear,  hear.)  Every  industry  that  is  prosecuted  success- 
fully breeds  commerce  ;  all  commerce  that  is  produced  is  to  the  ad- 
vantage of  England,  and  all  industries  and  all  commerce  Hourish 
better  under  that  good  government  which  she  furnishes  than  under 
any  other  rcfiimc  in  the  world.  (Cheers.)  That  is  the  limit  of  our 
interests — we  seek  no  goldfields,  we  seek  no  territory.  What  we 
desire  is  equal  rights  for  all  men  and  all  races — (hear,  hear) — and 
security  for  our  fellow-subjects  and  for  the  empire.  I  will  not  ask 
by  what  means  those  results  are  to  be  obtained.  The  hour  for  ask- 
ing that  is  not  yet  come,  but  those  are  the  objects,  those  are  the 
only  objects,  that  we  seek,  and  we  do  not  allow  any  other  considera- 
tion to  cross  our  path. 

The  New  Lord  Mayor's  Resolve. 
When  introducing  Mr.  Alderman  Newton  to  the 
judges  in  the  capacity  of  Lord  Mayor  on  Thursday,  the 
Recorder  of  London  made  a  promise  on  that  func- 
tionary's behalf  which  we  have  much  satisfaction  in 
quoting.  It  will  be  a  great  relief  to  all  his  friends  as 
well  as.  a  source  of  profound  satisfaction  to  all  who  take 
an  interest  in  the  subject  of  public  morals  to  find  Mr. 
Newton  so  righteously  determined  to  clear  his  career  as 
a  company  director  from  all  stain.  And  if  we  might 
make  a  suggestion,  it  is  that  he  should  at  once  request 
Mr.  Justice  Wright  to  put  the  papers  relating  to  the 
Auxiliary  Stores,  Limited,  and  its  blossom,  the  Industrial 
Contract  Corporation,  Limited,  into  the  hands  of  the 
Public  Prosecutor,  with  instructions  to  have  the  whole 
story  thrashed  out  in  a  court  of  justice.  By  following 
this  manly  and  clean-handed  course,  Mr.  Newton  would 
at  one  and  the  same  time  demonstrate  his  own  innocence, 
and  set  on  high  the  guilt  of  those  by  whom  he  and  the 
public  had  been  deceived  : — 

The  Recorder  (Sir  Charles  Hall),  in  \\\i  course  of  his  customary^ 
address  to  the  Bench,  said  that  since  he  had  the  honour  of  presenting, 
the  Lord  Mayor  Elect  at  the  House  of  Lords  on  October  24  his  lordship 
had  thought  it  right  to  call  his  attention  to  certain  animadversions 
which  had  recently  appeared  in  some  of  the  organs  of  the  financial 
Press  reflecting  upon  his  conduct  in  connection  with  the  promotion, 
direction,  or  otherwise  of  certain  commercial  joint-stock  enterprises 
with  which  he  was  now  or  had  been  connected.    The  Lord  Mayor 
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assured  him  that  he  feared  no  inquiry  into  his  conduct  in  these 
relations,  and  that  he  was  prepared  to  taPcc  such  steps  as  he  might 
be  advised  to  vindicate  his  good  name. 

To  this  intimation  the  Lord  Chief  Justice  made  the 
following  weighty  reply  :  — 

My  I-ord  Mayor,  the  Court  Ins  heard  with  satisfaction,  and  I  may 
add  with  a  sense  of  relief,  one  statement  which  the  Recorder  made. 
We  also  have  had  our  attention  drawn  to  certain  injurious  statements 
relating  to  your  conduct  with  others  in  rejiardtothe  promotion  and 
conduct  of  certain  public  enterprises,  and  I  need  not  say  that  it  is  a 
very  grave  and  very  serious  thing  that  in  the  history  of  a  company 
with  which  your  name  has  been  associated  a  learned  judge  of  the 
High  Court  should  have  thought  it  his  duty  to  say  that  he  might  con- 
sider it  necessary  to  lay  the  papers  relating  to  that  history  before  the 
Public  Prosecutor.  It  is  because  of  the  serious  character  of  this 
suggestion  that  we  have  heard  with  satisfaction  the  statement 
which  you  have  authorised  the  learned  Recorder  to  make — viz.,  that 
you  are  prepared  to  meet  these  injurious  allegations,  and  are  pre- 
pared to  defend  your  reputation  before  the  established  tribunals. 
My  Lord  Mayor,  it  is  obvious  that  you  owe  this  not  only  to  yourself, 
not  only  to  the  high  ofiice  you  hold,  but  to  those  citizens  of  London 
who  have  placed  you  in  the  highest  position  which  it  is  in  their 
power  to  bestow.  For,  as  the  Lord  Chancellor  well  said  when  he 
was  e.xprcssing  the  pleasure  of  the  Queen  in  your  regard,  the  election 
of  the  I^ord  Mayor  of  London  is  not  merely  a  recognition  by  the 
citizens  of  London  of  his  ability,  his  energy,  his  success  in  com- 
mercial enterprise,  but  it  is  an  honour  bestowed  by  them  because 
they  believe  that  that  success  has  been  worthily  attained.  My  Lord 
Mayor,  the  community  will  heartily  rejoice  when  your  lordship  shall 
have  cleared  your  reputation  from  any  suggestion  made  against  it. 

Russian  Finance. 

M.  Witte,  the  Russian  Minister  of  Finance,  is  entering 
into  many  explanations  intended  to  reassure  the  world 
about  the  soundness  of  commercial  and  other  interests 
in  the  empire.  In  justice  to  Russia  we  think  it  only  fair 
to  quote  the  latest  of  these  utterances  as  summarised  by 
the  Petersburg  correspondent  of  the  Times  this  week, 
especially  as  the  Finance  Minister  gives  some  interesting 
particulars  with  regard  to  the  money  in  circulation,  and 
the  position  of  the  foreign  exchanges.  We  think  he 
under-rates  the  severity  of  the  depression  felt  by  Russian 
industrial  enterprises  at  the  present  time,  and  does  not 
take  adequate  measure  of  the  enormous  risks  implied  in 
a  too  feverish  endeavour  to  develop  the  country's 
resources.  From  what  we  privately  hear  the  banking 
and  mercantile  crisis  is  by  no  means  so  near  an  end  in 
Russia  as  M.  Witte  would  have  us  believe.  So  far  is  it 
from  being  so  that  unless  we  are  much  misinformed,  the 
worst  is  to  come.  None  the  less  is  it  possible  that  the 
Government  possesses  resources  enough  to  enable  it  to 
prevent  the  crisis  from  ending  in  a  disaster  likely  to 
throw  the  empire  back  a  decade. 

The  other  day,  when  the  Minister  of  Finance,  M.  Witte,  returned 
here  from  the  Crimea,  he  at  once  called  a  conference  of  bankers  on 
the  state  of  the  money  market  and  gave  instructions  to  form  a  per- 
manent committee  of  representatives  of  five  banks,  under  the 
presidency  of  the  Governor  of  the  State  Bank,  for  the  purpose  of 
considering  the  question  of  giving  assistance  in  future  difticulties. 
In  addition  to  this  M.  Witte  has  just  issued  a  most  voluminous  and 
detailed  contradiction  of  the  mendacious  reports  and  alarming 
opinions  of  ignorant  writers  regarding  the  present  financial  condi- 
tion of  Russia.  The  most  important  statement,  perhaps,  in  this 
communication  is  the  one  that  the  estimate  of  the  Budget  for  next 
year  will  be  balanced  without  the  necessity  of  resorting  to  a  fresh 
loan  cither  for  ordinary  or  extraordinary  expenditure.  By  the  help 
of  oflicial  figures  the  Minister  shows  that  the  amount  of  money  now 
circulating  in  Russia  is  greater  than  ever  it  was,  that  the  new  gold 
coinage  is  not  going  out  of  the  country,  that  the  payment  of 
gold  for  paper  is  absolutely  assured,  that  the  State  Bank,  instead  of 
restricting  its  operations,  is  increasing  them,  except  that  it  demands 
solid  and  proper  security,  and  that  the  condition  of  the  Imperial 
Treasury  is  perfectly  satisfactory.  Without  counting  Treasury 
bonds  and  bullion,  the  total  amount  of  money  now  in  circulation 
exceeds  1,350,000,000  roubles,  more  by  215,000,000  roubles  than 
during  the  decade  ended  1S96,  and  a  total  hitherto  unknown. 
Since  the  resumption  of  specie  payments  the  rate  of  exchange  has 
never  gone  against  Russia  down  to  gold  point,  so  that  it  has  been 
manifestly  disadvantageous  for  anybody  to  export  gold,  and  it  has 
been  impossible  to  iind  any  appreciable  quantity  of  Russian  gold 
money  coined  during  recent  years  in  any  of  the  great  centres 
abroad.  The  general  dearness  of  money  is  bound  to  be  felt  also  in 
Russia,  and  Russian  industry  must  count  with  it  without  expecting 
the  Government  to  squander  the  resources  ot  the  State  in  backing 
up  risky  enterprises. 

J.  &  P.  Coats,  Limited. 
We   are  perfectly    overwhelmed  by    the  marvellous 
prosperity  of  this  company,  and  stand  dumb  before  it. 
To  attempt  to  criticise  the  balance-sheet,  the  methods 


of  business,  or  the  nature  of  the  success  is,  we  frankly 
confess,  now  beyond  us,  and  all  that  we  can  venture  to 
do  is  to  quote  the  following  extract  from  Mr.  Archibald 
Coats's  speech  as  chairman  of  the  shareholders'  meeting 
held  in  Glasgow  on  Monday  last.  Were  we  to  venture 
upon  any  breath  of  criticism,  it  would  be  to  express  a 
mild  wonder  at  the  cynicism  displayed  over  the  sale  of 
the  company's  shares  in  the  Pinglish  Sewing  Cotton 
Company.  Mr.  Coats's  reasfm  for  this  sale  is  good  from 
a  business  point  of  view,  no  doubt,  but  from  a  moral  one 
— shall  we  say  less  good  ?  Whatever  the  view  may  be 
upon  that  point,  we  must  congratulate  not  only  the 
chairman  but  the  board  as  a  whole  on  their  full- 
favoured  bruscjueness  in  informing  the  stockholders  that 
they  knew  their  business  better  than  anybody  else,  and 
did  not  mean  to  be  interfered  with.  Mr.  Archibald 
Coats  is  also  to  be  congratulated  on  the  frankness  with 
which  he  acknowledged  that  the  larger  part  of  the  com- 
pany's dividends  is  derived  from  its  investments  in  the 
shares  of  other  similar  concerns,  all  of  which  work  to- 
gether to  maintain  this  remarkable  monopoly,  which 
winds  its  threads  round  the  markets  of  many  lands,  and 
in  doing  so  promises  by  and  by  to  curtail  emplo>Tnent 
for  workpeople  at  home,  if  it  has  not  already  done  so. 

This  year  sales  and  returns  have  been  good  practically  everj-- 
where,  and  although  the  business  as  a  whole  can  only  be  described 
as  active,  without  any  special  features,  and  has  continued  so  up  to 
the  present,  we  thought  it  prudent  in  our  preliminary  announce- 
ment to  draw  attention  to  the  circumstances  referred  to,  and  to  call 
10  per  cent,  of  the  distribution  a  bonus,  instead  of  recommending 
it  as  an  increased  dividend.  In  the  amount  carried  to  profit  and 
loss  account  there  is  included  about  ;f6,7oo,  representing  profits 
on  securities  sold  prior  to  June  30  last.  The  balance  is  composed 
entirely  of  manufacturing  and  trading  profits  and  dividends  received 
from  companies  in  which  we  are  interested,  the  major  portion 
being  derived  from  manufacturing  enterprises  outside  the  United 
Kingdom.  We  have,  of  course,  every  desire  to  give  as  much 
employment  to  our  mills  in  Scotland,  Lancashire,  and  Yorkshire  as 
we  possibly  can  ;  but  we  arc  obliged  to  reckon  with  foreign  tariffs 
and  the  advantages  of  cheaper  labour  abroad.  It  would  be  detri- 
mental to  your  interests  were  I  to  go  into  particulars  as  to  which 
companies  we  own  in  part  or  otherwise,  but  I  may  mention  that 
the  output  of  our  mills  abroad  and  profits  derived  therefrom  have 
become  very  much  greater  in  recent  years,  and  are  still  increasing. 
We  hold  shares  in  twelve  manufacturing  companies  in  foreign 
countries,  and  by  far  the  larger  part  of  our  entire  profits  is  derived 
from  investments  in  these  concerns  and  not  from  mills  in  the  United 
Kingdom.  Although  the  transaction  took  place  after  June  30,  and 
therefore  does  not  affect  the  accounts  now  in  vour  hands,  I  wish 
shortly  to  refer  to  our  sale  of  one-half  of  the  shares  we  held  in  the 
English  Sewing  Cotton  Company,  Limited.  In  order  that  that 
company  should  not  encroach  upon  our  trade,  just  as  we  abstaio 
from  interfering  with  its  business,  it  was  essential  the  company 
should  have  effective  control  of  its  sales.  This,  however,  it  failed 
to  obtain  within  a  re.ason.able  time,  and  complications  followed 
which  we  had  reason  to  fear  would  result  in  the  English  company 
suffering  considerable  loss.  As  in  that  event  our  profits  could  not 
but  have  been  likewise  .affected,  we  did  not  care  to  run  the  risk  o£ 
additional  loss  through  holding  such  a  very  large  number  of  the 
company's  shares,  and  accordingly  disposed  of  part  of  them.  We 
have  reason  to  believe  that  the  executive  of  the  English  company  is 
adopting  measures  which  will  prevent  difficulties  arising  in  future, 
but  should  they  not  do  so  within  a  reasonable  time  we  shall,  as  a, 
matter  of  course,  sell  the  remainder  of  our  holding. 

Brazilian  Finance. 
Not  much  improvement  is  exhibited  by  the  latest 
official  statement  made  public  about  the  income  and 
outgoing  of  the  Brazilian  Federal  Treasury.  .According 
to  official  figures  summarised  from  a  Treasury  depart- 
ment Blue  Book  of  the  Brazilian  Government  in 
Wednesday's  Financial  Times,  the  deficits  realised  on  the 
years  1896  and  1897  were  respectively  «!40.4i^,^o7  and 
*^i.3.S3.-297-  For  1898  the  deficit  is  returned  at  rather 
less  than  $800,000,  but  the  figures  for  that  year  have 
not  yet  been  adjusted  to  the  actual  income  and  outgo, 
and  meanwhile  the  revenue  of  the  country  is  worse 
than  stagnant.  In  i8y8  the  Government  had  to  issue 
;£,"2,ooo,ooo  of  Treasury  bills  in  London,  and  nearly 
$12,000,000  of  local  Treasury  bonds,  exclusive  of 
•'535i0OO)O00  additional  paper  money,  as  a  loan  to  the- 
Bank  of  the  Republic,  mostly  handed  back 
to  the  Government,  liesides  other  issues  of  nickel 
money,  &c.  In  spite  of  all  this,  the  official 
story  goes,  the  exchange  never  stopped  dropping 
and  the  country  hovered  chronically  on  the  verge  of 
bankruptcy.    We  should  put  it  "  because  of  this, '  for 
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it  is  plain  enough  that  bankruptcy  can  only  be  made 
more  complete  and  disastrous  by  staving-off  expedients 
of  this  description.  In  the  current  year  the  revenue 
appears  to  be,  so  far,  larger  by  about  5^  per  cent,  com- 
pared to  last  year's,  but  changes  made  in  the  customs 
duties — chiefly  in  the  wise  direction  of  lower  imposts 
— have  damaged  the  returns  from  that  source  to  the 
extent  of  over  10  per  cent.,  and  it  is  not  certain  that 
excise  will,  all  the  year  through,  give  the  great  increase 
shown  in  the  first  half  of  it.  The  official  mind  expects 
that  imports  will  be  much  stimulated  towards  the  close 
of  the  year.  We  hope  they  may  be,  but  even  so  it  is  not 
probable  that  Brazil  will  be  in  any  position  to  resume 
full  payment  upon  her  foreign  obligations  next  year. 
What  will  happen  when  her  Government  is  confronted 
with  these  obligations  we  shall  not  attempt  to  guess, 
but  if  the  money  market  is  contrary  in  this  country,  we 
fear  default  upon  the  foreign  debt  of  all  descriptions 
will  be  very  difficult  to  prevent  in  1900. 

Argentine  Straits  and  Juggling. 

According  to  the  Argentine  correspondent  of  the  Times, 
the  conversion  law  came  into  force  on  the  6th  inst.  In 
virtue  of  this  the  Customs  authorities  are  receiving  paper 
money  at  227  premium,  as  against  a  current  market  rate 
of  237.  This  is  excellent  business  for  everybody  but 
the  Government,  and  we  are  not  surprised  that  along 
with  this  information  comes  the  statement  that  the 
Government  is  obliged  to  fall  to  discounting  Treasury 
bills  on  the  European  market  in  order  to  meet  its  obli- 
gations. If  it  at  one  and  the  same  time  makes  no  effort 
seriously  to  curtail  the  wasteful  expenditure  of  the  legis- 
lature and  functionaries,  and  on  the  other  throws  away 
a  portion  of  its  revenue  by  accepting  the  depreciated 
paper  money  of  the  republic  in  payment  of  taxes  at  a 
false  valuation  against  itself,  its  difficulties  are  bound  to 
increase  with  startling  rapidity,  and  we  shall  soon  have 
another  Argentine  national  crisis  to  struggle  with,  and 
add  to  the  confusion  of  our  own  already  labouring 
money  market. 

Friendly  and  Other  Voices  from  out  the 
Darkness. 

They  are  rare,  such  letters  as  the  following,  and 
we  do  not  care  much  to  print  words  of  praise. 
But  the  passion  of  the  multitude  is  now  so 
blind  that  it  may  be  fair  once  in  a  way  to 
indicate  that  there  is  a  minority  still  capable  of 
putting  righteousness  before  "  empire  "  and  truth 
before  market  "  tips."  A  correspondent  who  has 
already  told  us  that  we  stand  in  a  minority  of  i  per 
cent,  of  the  nation  now  advises  us  to  "  pitch  into 
swindling  promoters,"  but  "  leave  politics."  Gracious 
powers  1  As  if  the  present  war  were  not  the  greatest 
exhibition  of  the  "  swindling  promoter's "  power  the 
world  has  ever  beheld  :— 

To  the  Editor. 

Dear  Sir,— I  note  weekly  the  letters  of  abuse  you  are  in  receipt 
of  on  account  of  your  opinion  on  South  African  affairs,  but  I  am 
unaware  if  you  ever  receive  letters  of  encouragement  ?  I  do  not 
write  with  this  object,  although  you  are  worthy  of  all  encourage- 
ment, because  I  know  that  you  will  persevere  in  your  efforts  to 
make  the  truth  known  without  any  assistance  from  myself  or 
others. 

Imperialism  is  a  form  of  insanity ;  you  cannot  argue  with  the 
insane,  you  ca'i  only  pity  them. 

There  are  no  "  Liberal-Imperialists,"  and  never  can  be,  for  it  is  a 
contradiction  in  terms.  Those  who  pretend  to  be  "Liberal- 
Imperialists"  are  simply  "trimmers,"  longing  to  crawl  back  into 
office  on  the  shoulders  of  any  crowd. 

I  have  always  been  at  one  with  yourself  on  this  South  African 
question.  The  whole  of  the  present  difficulties  date  from  the  time 
of  the  Jameson  crime.  Had  the  main  criminals  then  been  brought 
to  justice  and  hung,  as  they  richly  deserved,  peace  would  have 
reigned  in  South  .'\frica  to-day,  instead  of  which  the  leaders  of  both 
parties  entered  into  an  evil  conspiracy  to  defeat  the  ends  of  justice, 
to  whitewash  the  chief  offenders,  and  to  hoodwink  the  British 
public. 

I  am  only  sorry  they  succeeded  so  well  ;  but  some  day  the  truth 
will  out,  if  yourself  and  those  others  of  the  Press  persevere  long 
enough.  ,,♦»,» 

The  following  note  is  of  older  date,  but  may  be  given 


here    to    encourage    tlie   forlorn    hope   of  those  who 
struggle  against  Hell  let  loose  : — 

To  tlic  Editor. 

Dear  Sn«, — Your  time  is  too  valuable  to  waste  in  reading  letters, 
but  may  I,  as  a  reader  since  "  Braggart  Queensland  "  in  1894,  say  that 
the  thanks,  more  than  thanks,  of  all  reasonable,  thinking  men  are  due 
to  you  for  the  noble  efforts  you  have  made  to  prevent  this  wretched 
war,  that  will  leave  such  a  dreadful  legacy  of  hate  behind. 

Apologising  for  troubling  you,  I  expect  ninety-nine  out  of  every 
hundred  of  your  readers  think  with  you  on  this  matter,  but  they 
don't  pester  you  with  letters. 

We  are  indebted  to  the  writer  of  the  following  note 
on  the  adverse  side  for  his  frankness,  and  hope  he  can 
bear  equally  plain  words  from  us.  He  seems  an 
intelligent  man,  and  yet  is  quite  unconscious  that  the 
argument  he  employs  in  support  of  silence  over  this 
criminal  war  is  precisely  that  used  by  the  general  staff 
of  the  French  army  to  justify  their  refusal  to  re-open 
the  Dreyfus  case,  and  over  which  we,  the  unctuous 
English,  went  into  such  wrath.  And  does  he  really 
mean  to  uphold  the  thesis  that  a  crime  becomes  less 
heinous  or  less  disastrous  in  its  moral  results  in  propor- 
tion as  it  is  persevered  with  and  brought  to  an 
apparently  successful  issue  ?  That  we  know  is  the 
unconfessed  belief  of  the  Jingo,  and  he  will  see  the 
empire  he  brags  of  rent  asunder  and  ruined  before  he 
learns  to  know  better.  But  we  expect  some  glimmer  of 
a  higher  order  of  intelligence,  some  truer  moral  percep- 
tion among  readers  of  the  Investors'  Review. 

To  tlic  Editor. 

Daventry,  Tuesday. 

Dear  Sir,— I  have  only  to-day  seen  my  last  week's  Investors' 
Review.  Will  you  permit  me  to  say  I  sympathise  with  your 
"  Angry  Critic,"  and  to  suggest  that  we  might  be  spared  the  usual 
weekly  political  tirade.  It  is  interesting  to  hear  two  sides  of  a 
question,  but  one  gets  rathei  a  surfeit  of  views  on  political  and 
general  questions  from  one's  daily  papers  without  having  more 
thrust  down  one's  throat  by  one's  financial  paper.  But,  if  this  may 
not  be  so,  might  not  your  views  at  least  be  kept  within  reason- 
able bounds  in  deference  to  those  who  differ  from  you  on  these 
questions. 

Is  it  not  going  a  little  too  far  to  talk  01  the  British  Army  as  a 
"vain,  ignorant,  and  light-headed  soldiery;"  of  "the  nation's 
delirium  of  bloodlhirstiness  ; "  of  "  Lord  Kosebery's  pot-house 
patriotism  "—to  quote  from  only  one  article  ■ 

It  is  idle  to  d  scuss  at  the  present  time  the  rights  or  wrongs  of 
the  war  in  South  Africa.  It  is  obvious  that,  although  victory  may 
bring  no  great  honour  or  glory,  that  defeat  would  mean  hopeless 
and  irretrievable  dishonour  ;  and  that  this  being  so  it  is  every 
loyal  man's  duty  to  support  those  who  are  working  to  make  that 
victory  as  speedy  and  complete  as  possible. 

If  you  have  any  wish  to  publish  this  I  should  prefer  to  hive  my 
name  omitted. — I  am,  Sir,  yours  faithfully,  

India  Rubber  (Mexico). 

Mr.  W.  O.  Clough,  M.P.  for  Portsmouth,  has  certainly 
been  most  unfortunate  in  his  first  introduction  to  the 
devious  ways  of  company  finance.  He  blossomed  into 
City  fame  in  connection  with  the  India  Rubber  (Mexico), 
Limited,  a  concern  promoted  by  the  Mexican  Finance 
Corporation,  of  which  he  is  the  leading  light,  but  about 
which  the  reference  books  are  most  unkindly  silent. 
But  if  the  parent  has  been  left  in  severe  neglect,  the 
offshoot  has  made  upforit  by  achieving  most  unenviable 
notoriety.  India  Rubber  (Mexico)  was  floated  in  April, 
1897,  with  a  capital  of  ;^6o6,ooo,  of  which  .3^556,000 
was  to  be  handed  over  to  the  promoting  company  as 
purchase  price,  and  glowing  statements  were  made  as 
to  the  profits  which  were  certain  to  be  earned.  The 
ordinary  shares  were  to  have  ^^71,000  divided  among 
them  in  1897,  ;^87,ooo  in  1898,  ^£10^,000  in  1899,  and 
^124,000  in  1900.  But  from  the  very  outset  the 
company  has  been  dogged  by  misfortune.  There  was 
a  hitch  in  completing  the  transfer  of  the  property  to 
begin  with,  and  no  progress  could  be  reported  when 
the  company  held  its  first  meeting.  Then  adverse 
statements  began  to  be  persistently  circulated  about  the 
value  of  the  estates  purchased,  and  a  section  of  the 
shareholders  would  have  been  only  too  glad  if  the  com- 
pany had  gone  into  liquidation  there  and  then.  There 
were  dissensions  in  the  board  and  investigation  com- 
mittees, but  finally  Mr.  Clough  was  able  to  replace 
the  dissentient  directors  practically  by  his  own  nomi- 
nees.     It  was    not  a  very  satisfactory  outcome  of  the 
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agitation,  but  the  shareholders  were  possibly  justified 
in  hoping  that,  after  the  lesson  the  promoters  had 
received,  they  would  proceed  to  do  more  in  the 
interests  of  the  shareholders.  Even  this  satisfaction, 
however,  has  been  denied  them,  and  the  whole  con- 
troversy has  broken  out  afresh  in  a  more  intensified 
form  than  ever.  Three  of  the  directors — Messrs. 
Boret,  Robertson,  and  Sutton — who  were  looked  upon 
as  Mr.  Clough's  supporters,  have  broken  loose,  and 
bring  all  manner  of  charges  against  Mr.  Clough  and 
his  Mexican  Finance  Corporation.  Another  meeting 
has  been  held  to  consider  whether  it  is  advisable  to 
complete  the  purchase  of  the  property — still  sus- 
pended in  mid-air  after  two  and  a  half  years  of  ne- 
gotiation— and  there  are  also  threats  of  taking  action 
against  the  vendors.  It  is  an  interesting  and  instruc- 
tive quarrel  which  we  may  have  more  to  say  about 
next  week,  when  there  is  a  chance  of  being  able  to 
discriminate  between  the  charges  and  counter-charges 
of  the  opposing  camps. 

America    and    China. 

There  is  a  decided  revival  of  interest  and  movement 
in  China.  After  months  of  utter  stagnation,  during 
which  the  Empress  and  her  Ministers  had  leisure  to 
elaborate  that  beautiful  scheme  for  the  farming  of  the 
likin  dues,  some  renewal  of  activity  was,  perhaps,  to  be 
expected.  But,  according  to  the  Morning  Post,  we  must 
prepare  ourselves  for  serious  developments.  It  has  in 
its  possession  a  telegram  so  portentous  that,  in  the 
higher  interests  of  the  British  Empire,  it  declines  to 
publish  it  at  present.  That  looks  bad — so  much  so  that 
it  may  prove  more  alarming  than  would  be  the  entire 
despatch,  if  it  were  made  known.  We  are,  however, 
allowed  to  have  a  hint  of  so  much  of  this  epoch-making 
message  as  may  be  disclosed  without  peril  to  British 
Imperial  interests,  and  that  portion  does  not  seem  so 
very  terrible.  A  somewhat  similar  announcement  was 
made  in  the  Daily  Clironick  of  last  Saturday.  It 
is  to  the  effect  that  the  United  States,  having 
come  to  the  decision  to  "  sit  tight  "  in  the 
Philippines,  has  arrived  at  the  conclusion  that  it  is 
time  to  look  to  the  maintenance  of  its  trade  interests 
in  China.  The  United  States,  we  are  told,  "  may 
shortly  announce  an  important  move  in  reference  to 
China."  But  it  is  not  an  ultimatum  ;  of  that  we  may  be 
sure.  It  is  probably  nothing  more  than  the  assertion  of 
the  poUcy  of  the  "  open  door."  But  it  is  said  that  this 
may  be  urged  by  a  combination  of  Great  Britain,  China, 
and  the  United  States.  The  Chinese  Ambassador  at 
W.ashington  is  reported  to  have  said  that  his  Govern- 
ment "fully  approves  of  the  determination  of  the  United 
States  to  maintain  unequivocally  all  its  trade  interests  in 
China."  If  that  simply  means,  as  the  Chronicle  corres- 
pondent puts  it,  the  assertion  of  the  "  open-door  "  policy, 
with  an  intimation  to  the  leaseholders  of  ''  spheres  of 
influence  "  in  China  that  if  they  do  not  accept  this  policy 
America  will  insist  on  the  full  trade  rights  guaranteed 
to  her  under  treaty  with  China,  we  can  quite 
understand  that  the  Tsung-li-Yamen  would  approve, 
and  that  England  would  give  her  countenance, 
and  her  strongest  diplomatic  help.  But  the  lease- 
holders have  as  yet  shown  no  sign  of  an  in- 
clination actively  to  oppose  the  "  open-door  "  policy. 
Talienwan  is  to  be  better  than  a  treaty  port  :  it  is  to  be  a 
free  port.  Germany  has  not  yet  said  that  she  will  build  up 
a  protection  wall  at  Kiao-chau,  but  has,  on  the  contrary, 
even  declared  her  intention  to  continue  it  open  and  free 
to  the  trade  of  all  nations.  But,  of  course,  it  is  in  the 
power  of  these  "  leaseholders  "  in  the  future  to  make 
regulations  that  would  be  obstructive  to  all  but  their 
own  traders  ;  and  to  guard  against  this  possibility 
America  is  said  to  have  insisted  on  having  written  assur- 
ances from  these  Powers  that  her  trade,  even  in  their 
"  spheres  of  influence,"  will  have  free  scope.  If  they 
refuse,  then  she  will  insist  on  her  treaty  pound  of  flesh 
from  China,  and  may  back  up  that  poor  Power  in  re- 
fusing other  "  spheres  of  influence,"  and,  perhaps,  in 
making  it  very  uncomfortable  for  those  stubborn  "  lease- 
holders "  with  protectionist  proclivities. 


In  all  this,  however,  there  does  not  seem  to  be 
anything  very  alarming  to  the  Imperial  peace  or 
interests.  We  may  welcome  the  intervention  of  the 
United  States  Government  in  the  interests  of  free  trade 
in  China  without  risk  of  thereby  encouraging  war. 
What,  then,  does  the  Morning  Post  withhold  from  us  in 
refusing,  in  the  higher  interests  of  the  empire,  to 
publish  the  text  of  this  mysterious  despatch  ?  Is  it  that 
our  Government  has  accepted  the  wild  Beresford 
scheme  of  an  English  protectorate  and  the  drilling  for 
war  of  the  Chinese  soldiers  and  sailors,  with  its  pro- 
bable corollary  of  war  all  round  with  the  European 
Powers  ?  That  can  hardly  have  entered  into  the  head 
of  even  Mr.  Chamberlain,  far  less  of  the  other  members 
of  her  Majesty's  Government.  Is  it  the  possibility  of 
outbreak  between  Russia  and  Japan  ?  There  have  been 
rumours  that  the  latter  was  almost  on  the  point  of 
elaborating  an  ultimatum,  and  that  there  might  be  war 
between  the  two  in  a  very  short  time.  We  do  not 
believe  it.  No  doubt  Japan  hankers  after  retribution  on 
Russia  for  her  mean  intervention  between  Japan  and 
the  spoils  of  the  Chinese  war.  That  pushing  Power 
has  no  doubt  been  energetically  increasing  her  war 
strength,  and  might  welcome  an  opportunity  of  smiting 
Russia  if  she  could ;  but  not  now,  nor  probably 
for  a  long  time  yet.  The  fact  is,  neither  Power 
is  prepared  for  such  a  contingency.  Russia  has 
financial,  and  even  military,  considerations  weighing 
with  her  against  it  ;  and  Japan  is  not  in  so  prosperous 
a  condition  as  to  be  anxious  at  once  to  enter  upon 
a  struggle  which  might  be  the  undoing  of  her. 
But  even  such  an  alarming  suggestion  can  hardly 
be  what  the  Morning  Post  is  keeping  back,  because  such 
a  war  would  only  indirectly  affect  Imperial  interests. 
The  mystery  seems  insoluble  without  further  Ught. 
But  meantime  the  Tsung-li-Y;"imen  appears  to  be 
bearing  itself  more  bravely  than  has  been  its  wont 
towards  concessions  and  concessionnaires.  It  has 
snubbed  Italy  by  offering  her  certain  mining  rights  in 
lieu  of  the  "  sphere  of  influence  "  which  she  seemed  to 
think  her  due.  It  has  irritated  France  by  refusing  to 
extend  the  boundaries  of  the  territory  conceded  to  her 
at  Kang-chao-Wan.  China  refused  to  add  even  a 
paltry  island  or  two  to  the  concession,  and,  according 
to  latest  accounts,  France  was  actively  preparing  for 
seizing  it  by  force.  That,  however,  does  not  mean 
war.  Finally,  the  Governor  of  Shansi  has  been 
dismissed  from  oftice  because,  in  the  first  place, 
he  granted  too  many  and  too  large  concessions 
to  the  Peking  Syndicate,  and,  secondly,  because 
he  fixed  no  period  within  which  the  syndicate  must 
begin  working  operations.  In  this  the  Tsung-li-Yamen 
has  certainly  some  ground  tor  complaint.  It  is  tw^o 
years  since  the  syndicate  received  the  concessions,  and 
as  yet  it  has  done  nothing.  It,  at  least,  owes  some 
reparation  to  the  ex-Governor  of  Shansi,  who  has  been 
dismissed  because  the  Peking  Syndicate  has  utterly 
failed  to  perform  its  manifest  duty.  But  in  all  this 
there  is  nothing  alarming  to  British  interests.  On  the 
contrary,  America's  intervention  in  Chinese  diplomacy 
in  support  of  free-trade  interests  seems  calculated  rather 
to  promote  than  thwart  British  interests.  If  it  should 
confirm  the  "  leaseholders "  in  favour  of  the  "  open 
door,"  it  will  be  good  for  all  concerned.  At  least,  it 
affords  no  ground  for  alarm.  If  there  be  behind  an 
avalanche  the  sound  of  whose  reverberations  has  only 
reached  the  office  of  the  Morning  Post,  we  doubt  if 
even  British  interests  are  being  ser\ed  by  keeping  it 
"  dark."  Hinted  alarms  arc  worse  to  bear  than  real 
anxiety. 

Mr.  Bottomlev's  Xew  Sucker. 
Writers  of  tragedies  skilful  at  their  trade  are  wont  to 
provide  comic  interludes  to  relieve  the  tension  of  feel- 
ing created  liy  the  horrors  conjured  up  in  the  graver 
divisions  of  their  work.  We  are  therefore  thankful  ti> 
Mr.  Horatio  Bottomley,  and  kindly  disposed  towards 
him  because  of  the  fun  he  and  his  Ancient  Pistol,  Dr. 
Alexander,  with  his  Bardolphs  and  \yms  and  Shallows, 
provide  for  us  from  time  to  time.  It  must  cost  a  few 
hundred  pounds  of  the  money  collected  by  assessments 
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on  the  shares  o£  his  companies  at  each  successive  re- 
mixture  to  secure  pubHcity  for  the  harangues  of  himself 
and  satelUtes  ;  but  from  the  point  of  view  of  pubhc 
amusement  it  is,  perhaps,  their  best  -  spent  money. 
Just  cast  the  eye  over  the  page  devoted  to  their 
utterances  in  Thursday's  newspapers  and  note  the 
wonderfully  droll  solemnity  with  which  they  all  talked  of 
■  large  figures,  great  profits  to  come,  rising  markets,  re- 
versionary interests,  whether  "A"  shares  shall  have  cumu- 
lative dividends  or  each  year  "  bear  its  own  burden,"  as 
a  Mr.  Snow  thought  it  should.  Note  the  grave  palaver- 
ings  as  to  whether  interest  on  the  "  A  "  shares  should  be 
limited  to  6  per  cent.  Observe  the  funny  questions  put 
and  the  still  funnier  answers,  and  ruminate  on  the 
meaning  of  such  a  phrase  as  "  giving  a  solid  back  to 
the  '  B  '  shares."  When  one  thinks  of  what  has  been 
accomplished  by  the  Australian  Market  Trust,  the  Joint 
Stock  Institute,  the  Westralian  Joint  Stock  Loan  and 
Finance  Company,  and  such  like  astonishing  pro- 
ductions of  the  Bottomley  genius,  there  is  infinite  mirth 
in  these  displays.  All  the  figures  are  stupendous,  except 
those  of  cash  profits;  but  magnitude  is  easy  where  you 
deal  with  paper;  it  is  cash  that  has  always  troubled  Mr. 
Bottomley.  He  could  pay  dividends  in  scrip  by  the  million 
any  day  in  the  week,  and  multiply  capital  faster  than  mills 
could  turn  out  the  wood  pulp  on  which  the  amounts  were 
printed.  But  his  feeling  about  hard  cash,  when  it  has  to 
be  surrendered,  reminds  one  of  Falstaff's  attitude  to- 
wards carnation.  "  A'  could  never  abide  carnation," 
Mistress  Quickly  reported  of  him,  after  he  was  dead, 
"  'Twas  a  colour  he  never  liked."  Equally  pronounced 
is  Mr.  Bottomley's  aversion  to  yellow  in  the  shape  of 
^old  going  from  him.  But  shareholders  seem  to  hate  it 
more,  so  eager  are  they  to  flush  their  hero  ;  so  it  is  all 
right,  and  everything  will  go  merry  with  the  new  ag- 
glomerate until  the  next  break-up  comes,  and  by  that 
time  we  may  expect  to  see  a  few  brand  new  companies 
launched,  to  come  in  useful  for  the  next  "  amalgama- 
tion." There  was  just  one  spoil-sport,  a  very  Prince 
Hal  among  the  Falstaffians,  Mr.  Ronald  Power,  whose 
pr'etty  epigram  deserves  embalming  in  pages  where  its 
appearance  is  not  paid  for  : — "  The  one  aim  of  Mr. 
Bottomley  for  the  last  eighteen  months  had  apparently 
been  to  withhold  from  them  audited  facts  and  figures, 
and  to  distribute  amongst  them  instead  the  vast  assets 
of  his  imagination." 

Hexry  Blxknall  &  Sons,  Limited. 

"We  have  examined  the  balance-sheet  of  this  com- 
pany', and  read  the  chairman's  speech  at  the  meeting 
held  in  the  beginning  of  this  week,  with  a  certain 
feeling  of  disappointment.  Something  in  the  speech 
struck  us  as  being  falsetto,  as  when  Mr.  Henry  C. 
Bucknall,  the  chairman  of  the  company,  expatiated 
upon  his  generosity  in  handing  over  to  the  shareholders 
10,000  industrial  shares  of  "  a  certain  company  "  that  he 
had  originally  bought  for  himself  in  order  that  it  might 
possess  a  good  investment.  He  did  this,  according  to 
his  own  declaration,  because  "  we  Bucknalls  look  upon 
this  company  almost  as  if  it  belonged  to  ourselves 
•only,  and  there  is  not  one  of  our  name  who 
will  not  do  everything  in  his  power  to  make 
it  a  success."  This  is  excellent  sentiment,  but 
-when  we  look  at  the  balance  -  sheet  we  almost 
wish  that  the  Bucknalls  alone  did  own  the  com- 
pany. As  was  stated  in  the  circular  issued  some 
time  ago  and  copied  in  our  columns,  profits  have  been 
diminished  by  a  decHne  in  the  quality  of  the  cork  bouglit 
and  sold  by  this  company.  "  There  is  only  one  cause," 
the  chairman  said,  "  for  the  reduction  in  our  dividends, 
the  crop  of  cork  wood  being  so  very  inferior  in  quality 
to  what  it  used  to  be."  "  This,"  he  added,  "  is  a  thmg  no 
one  can  control  or  be  blamed  or  be  responsible  for.  I 
assure  you  that  the  cork  is  so  inferior  at  the  present 
time  that  we  positively  refuse  to  purchase  it,  as  we  feel  sure 
if  we  did  it  would  cause  the  company  very  serious  loss." 
Hence  there  is  a  reduction  of  about  30  per  cent,  in  the 
quantity  of  this  bark  coming  forward  next  year  to  the 
company,  so  that  it  will  be  unable  to  supply  its  cus- 
tomers with  all  the  cork  they  require. 


All  this  looks  frank,  straightforward,  and  satisfactory ; 
but  when  we  turn  to  the  balance-sheet  we  find  that  the 
company  appears  to  have  nothing  else  but  cork  and 
cork  properties  to  represent  its  capital  of  ^700,000. 
Let  us  look  at  the  items.  First  of  all,  we  have  "  free- 
hold forests  and  farms  in  Portugal,  freehold  factories  in 
Spain,  freehold  and  leasehold  factories  in  Portugal,  and 
goodwill,  &c.,"  as  on  August  31  last,  including  additions 
of  ^235  during  the  year,  totalling  up  at  ^346,912,  from 
which  only  ^120  is  deducted  for  "  depreciation  on  the 
Lisbon  factory."  Surely  this  is  cutting  things  remark- 
ably fine  if  the  quality  of  the  cork  is  so  depreciated  that 
the  company  could  not  take  it  and  handle  it  as  usual. 
But  this  is  not  all.  "  Cash  advances  and  expenses 
against  leases  of  cork  forests"  amount  to  ;^  104,543,  and 
"  cash  advances  on  cork  for  future  delivery"  to  ^45,263. 
Another  ;^i5o,ooo  also  in  cork.  Then  com  ■  "  stocks 
of  cork  manufactured  and  unmanufactured  and 
new  season's  cork,"  to  a  total  of  ;>£' 158,257,  so  that 
we  have  altogether  about  ;^655,ooo  of  the  company's 
capital  locked  up,  one  way  or  another,  in  this  com- 
modity, whose  quality  is  so  bad  that  the  company  is 
unable  to  supply  its  customers  with  it.  What  is  it 
going  to  do  in  such  circumstances  ?  The  chairman 
boasted  that  they  had  paid  excellent  dividends  in  the 
past.  "  I  find,"  he  says,  "  that  this  company  has,  on 
an  average,  paid  6  per  cent,  on  its  preference  shares 
and  8  per  cent,  on  its  ordinary  shares  ever  since  it  was 
formed  in  1890."  Yes,  but  it  apparently  has  written 
down  nothing  for  goodwill  or  to  meet  the  declining 
value  of  its  forests  in  the  whole  of  that  time.  And  its 
reserve  fund  only  amounts  to  ^£'40,000.  We  are  wholly 
unable,  with  such  figures  before  us,  to  take  a  hopeful 
view  of  the  future,  and  think  that  there  was  a  great 
deal  too  much  of  the  Stock  Exchange  puffing  attitude 
in  the  speeches,  not  only  of  the  chairman  himself  but 
of  members  of  the  Stock  Exchange,  like  Mr.  H.  W. 
Birks,  who  stood  up  and  declared  that,  in  his  opinion, 
the  capital  of  the  company  was  intact,  and  that  they 
had  also  "  a  reserve  fund  which  made  absolute  value 
of  over  ;!^5  los.  per  ^5  share."  We  humbly  submit 
that  this  Icind  of  thing  is  not  discreet,  and  not 
fair  to  the  outside  investor.  If  the  substance 
upon  which  the  business  was  founded  is  so 
failing  in  quantity  or  declining  in  quality  that  the  trade 
in  it  must  be  seriously  curtailed  for  years  to  come,  if 
not  for  altogether,  surely  a  reserve  of  ^40,000  will  go 
very  little  way  towards  meeting  the  depreciation,  even 
with  ;^57,ooo  of  cash  in  hand  thrown  in.  These  remarks 
are  offered  entirely  in  an  unprejudiced  spirit.  W^e  have 
no  interest  in  the  company,  never  had  any,  and  never 
intend  to  have  any,  but  it  seems  to  us  that  its  position 
is  by  no  means  a  comfortable  one.  Mr.  A.  H.  Baker 
asked  the  chairman  to  tell  the  shareholders  that  some- 
thing had  been  done  to  improve  the  quality  of  the  cork. 
The  chairman  was  not  able  to  say  as  much,  although  he 
entered  into  profuse  explanations  as  to  why  the  cork 
should  now  be  inferior.  All  he  could  say  was  that  in 
their  own  forests  they  guarded  against  bad  treatment  of 
the  trees,  but  it  would  take  time  before  the  trees  in  the 
other  forests  came  round  after  having  been  stimulated 
at  the  roots  to  get  the  cork  to  grow  more  quickly,  and 
so  on.  We  hope  it  may  be  thus,  but  the  evidence  before 
us  leaves  an  uncomfortable  impression  on  the  mind  that 
there  is  a  crowd  of  people  anxious  to  unload. 

San-  Paulo  Railway  Company. 
Shareholders  in  this  company  ought  to  seriously  con- 
sider their  position.  At  one  time  it  was  regarded  as  a 
pattern  of  prosperity,  and  we  have  ourselves  expended 
many  encomiums  upon  the  management  of  its  finances. 
After  years  of  patient  negotiation  with  the  Brazilian 
authorities  the  directors  obtained  power  to  double  and 
improve  the  line,  which  matters  required  earnest  atten- 
tion ;  and  in  September,  1896,  they  issued  a  special 
report  dealing  with  their  financial  arrangements 
therefor.  At  that  time  we  seriously  questioned  the 
wisdom  of  the  policy  then  laid  down,  and  all  that 
has  since  happened  only  goes  to  strengthen  our  belief 
that  the  directors  are  conducting  the  sliarebolders 
further  and  further  upon  a  path  that  will  bring  some 
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bitter  awakenings  ere  long.  The  scheme  tliraughout 
has  been  merely  for  the  doubling  and  improvement  of 
the  existing  line  of  railroad,  and  however  much  this 
may  facilitate  the  working  of  tiic  line,  it  cannot  have 
the  same  effect  in  attracting  new  traffic  as  an  extension 
of  the  line  into  fresh  territory  would  have.  The  outlay 
upon  these  works  was  estimated  to  cost  ;^2,400,ooo,  and 
it  is  found  that  this  estimate  was  too  low.  F2xpenditure 
has  already  exceeded  the  estimate,  and  the  directors 
now  announce  that  the  works  will  cost  a  great  deal 
more.  Accordingly  they  ask  for  power  to  raise  an 
additional  ;^5oo,ooo  of  4  per  cent,  debenture  stock. 

The  main  source  of  our  objection  to  the  scheme 
apart  from  its  costly  character,  lay  in  the  manner  in. 
which  the  new  capital  was  raised.  A  large  proportion 
was  issued  in  ordinary  shares,  and  upon  these,  as  well 
as  upon  the  new  jirefcrence  and  debenture  capital,  a 
large  sum  in  premiums — ^^442,678  so  far — was  received. 
Instead  of  using  these  premiums  to  reduce  the  cost  of 
capital  outlay,  they  were  devoted  to  the  wasteful  and 
nonsensical  purpose  of  paying  dividends  upon  the  new 
ordinary  shares  at  the  same  rate  as  that  presumably 
earned  upon  the  revenue-yielding  portion  of  the  capital. 
At  the  time  this  absurd  arrangement  was  made  the 
company  paid  a  dividend  of  14  per  cent.,  and  as  the 
new  capital  was  credited  with  interest  during  construc- 
tion at  the  rate  of  5  per  cent.,  maintenance  of  dividends 
at  this  rate  would  have  necessitated  finding  9  per  cent, 
each  year  out  of  the  premium  fund.  Fortunately  for 
this  fund,  the  dividends  upon  the  old  ordinary  shares 
have  been  reduced,  and  so  the  drafts  upon  this  fund 
have  not  been  so  large  as  anticipated.  Still,  owing  to 
this  wasteful  system,  the  company  has  already  expended 
over  ;^37o,ooo  in  dividends  and  interest  upon  capital 
during  construction,  and  promises  to  spend  a  good  deal 
more  before  the  completion  of  the  works. 

So  the  position  in  regard  to  this  new  capital  slands 
thus.  There  has  already  been  issued  ;^784,8yo  in  new 
ordinary  shares,  ;^i,ooo,ooo  in  4  per  cent,  preference 
shares,  and  ;^5oo,ooo  in  4  per  cent,  debenture  stock.  A 
further  ^^500, 000  of  4  per  cent,  debenture  stock  is  to  be 
created,  and  ;^2i5,iio  of  new  ordinai-y  shares  remain 
unissued  in  reserve.  The  whole  of  this  capital  will  pro- 
bably be  needed  to  complete  the  new  works,  and  the 
company  will  by  the  time  they  are  finished  have  doubled 
its  capital,  raising  it  to  ^6,000,000.  One-third  of  the  new 
capital  will  bear  interest  at  the  low  rate  of  4  per  cent.,  but 
even  with  this  relief  the  fixed  charges  will  be  heavy. 
When  the  new  capital  falls  as  a  charge  upon  revenue,  the 
fixed  charges  will  be  ^£143, 749  per  annum  as  compared 
with  ;^53,749  at  present.  Then  the  ordinary  capital 
will  be  increased  by  ^1,000,000  to  a  total  of  ^^3, 000,000, 
so  that  to  pay  10  per  cent,  upon  this  will  require 
;^300,ooo  per  annum.  Consequently,  if  a  10  per  cent, 
dividend  is  to  be  paid,  the  company  must  earn  a  net 
revenue  of  ;^443,749  at  least  ;  while  more  ought  to  be 
earned  if  the  company  is  to  maintain  its  prosperous 
condition,  much  of  which  was  due  to  accumulations  of 
profits  in  the  past.  The  net  revenue  for  the  twelve 
months  ended  June  30  came  to  £2^^,^^!,  and  does 
anyone  imagine  that  the  completion  of  the  new  works 
will  cause  the  net  revenue  to  expand  by  ;^i7o,ooo  ? 
The  facts  are  against  such  an  assumption,  and  we  fear 
shareholders  must  be  prepared  for  n  serious  reduction 
in  dividends  in  the  future.  Much  of  such  reduction  will 
be  due  to  the  form  in  which  the  new  capital  was  raised 
— a  form  no  board  of  directors  ought  to  have  been 
induced  to  favour. 

A  Transv-val  Gold  Promotion. 

Mr.  Justice  Grantham  expressed  his  surprise,  in  an 
action  tried  before  him  last  week,  ai  the  manner  in 
which  some  public  companies  were  formed.  The  case 
before  him  was  brought  by  a  Mr.  Smith,  as  the  assignee 
of  one  I'anardos  Zaffere,  to  recover  ^^7,500,  money  p.aid 
to  the  defendant  Harry  Stone  in  respect  of  the  purchase 
of  certain  property  or  mining  rights  in  a  farm  called 
Klipspruit,  situated  in  the  Transvaal  in  the  district  of 
Heidelburg,  which  belonged  to  a  Mr.  Stein.     In  June, 


1895,  the  defendant,  in  consideration  of  ;^i,ooo,  granted 
Zaffere  the  option  of  purchasing  the  property  for 
;£^25,ooo,  the  option  to  be  kept  open  until  December. 
It  appears  that  prior  to  this  arrangement,  which  was 
made  in  order  that  Zaffere  might  purchase  the  property 
for  a  company  to  acquire,  the  option  had  been  given 
to  another  person,  who  failed  to  exercise  the  same. 
It  was  further  stated  that  the  capital  of  the 
future  company  was  to  be  not  less  than  j^300,ooo, 
and  that  Stone  was  to  get  ^^25,000  in  cash  and 
the  balance  of  ;£ioo,ooo  in  shares.  Fortunately 
the  flotation  was  not  a  success,  and  an  arrangement 
was  come  to  whereby  Stone  was  to  have  his  ;^ioo,ooo 
all  in  shares,  the  price  of  which  was  to  be  forced  to 
jCs  by  a  pooling  arrangement,  this  figure  being  sub- 
sequently reduced  to  25s.  Owing  the  Jameson  Raid 
and  the  refusal  of  a  settling  day  the  company  was 
wound  up,  and  now  the  defendant  desired  to  keep  the 
deposit,  which,  together  with  subsequent  payments, 
amounted  to  ^7,500.  It  was  contended  by  the  plaintiff 
that  these  sums  amounted  to  part-payment,  and  that, 
therefore,  as  the  contract  had  gone  off,  the  money  could 
be  recovered.  In  holding  that  the  plaintiff  was  entitled 
to  receive  back  these  sums,  Mr.  Justice  Grantham  gave 
vent  to  some  very  strong  remarks,  which  in  our  opinion 
were  not  one  whit  too  forcible.  He  confessed  that  the 
case  was  an  eye-opener  for  ignorant  people  likehimself  as 
to  the  way  in  which  gold  companies  were  got  up,  but  we 
may  assure  his  Lordship  that  the  present  case  is  not  by 
any  means  an  isolated  one.  This  is  but  one  of  the 
many  cases  constantly  arising  that  call  for  an  amendment 
of  our  company  law  in  order  to  prevent  unscrupulous 
persons  foisting  upon  the  public  properties  at  a  price 
far  in  excess  of  their  value. 
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UNITED  INDIGO  AND  CHEMICAL  COMPANY,  LIMITED. 

In  a  small  way  this  is  an  attempt  to  form  a  trust  of  the  indigo 
manufacturing  trade,  and  consists  of  an  amalgamation  of  eight 
firms.  The  capital  is  ;f  250,000 — half  in  6  per  cent,  cumulative  pre- 
ference shares  and  half  in  ordinary  shares  of  £1  each — and  5,000 
of  each  class  are  held  in  reserve.  Of  the  present  issue  one-third  in 
each  case  is  taken  by  the  vendors  as  part  of  the  purchase  prioC' 
We  have  been  unable  to  secure  a  copy  of  the  prospectus,  and  the 
abridged  one  published  in  the  papers  does  not  state  what  the 
purchase  price  is  to  be,  nor  does  it  give  any  idea  of  the  \-alue  of 
the  properties  to  be  taken  over.  Only  a  vague  statement  is  to  be 
found  to  the  effect  that  "  the  basis  upon  which  the  \-arious  under- 
takings have  been  united  are  a  valuation  of  the  works,  plant,  and 
machinery,  with  an  allowance  for  goodwill  dependent  upon  prc^tsi 
after  making  deductions  for  management  and  for  depreciation." 
Profits  have  been  made  up  on  an  aggregate  of  three  years,  and  are 
certified  to  average  ^^20,1 10.  From  this  information  it  is  impos- 
sible to  gain  any  idea  of  the  future  prospects  of  the  concern,  and 
for  that  reason  we  are  inclined  to  say  leave  it  alone. 
WEST  LONDON  PROPERTY  CORPOR.ATION,  LIMITED. 

For  various  leasehold  properties,  situated  in  South  and  West 
Kensington,  Bayswater,  Notting  Hill,  Fulham,  and  Gunnersbury, 
and  valued  at  ;f3J7,6oo,  this  company  is  to  pay  ;f34i,2io  to  the 
vendors,  of  which  ;f29i,2lo  is  to  be  in  cash  and  the  balance  repre- 
senting profit  on  the  deal  in  ordinary  shares.  The  total  capital  ii 
fixed  at  ;^i5o,ooo  in  100,000  5  per  cent,  cumulative  preference  share* 
and  50,000  ordinary  shares,  and  a  further  ;g20o,ooo  is  to  be  raised  bj 
an  issue  of  2,000  4  per  cent,  first  mortgage  debentures  of  ;^loo  eadi. 
This  makes  a  total  of  ^350,000,  and  after  paying  ail  expenses  is 
connection  with  the  acquisition  of  the  properties  and  the  issue  d 
the  company,  there  will  be  left  the  microscopic  amount  of  ^^8,790  ai 
working  capital.  The  gross  rental,  deducting  unlet  houses,  is  certi' 
fied  at  ;^30,o32,  and  the  profit  is  estimated  at  ;Cl9Ji7,  out  ci 
which  debenture  interest  and  sinking  fund,  preference  and  ordinary 
dividends,  directors'  fees,  and  reserve  fund  must  come.  An  annua' 
payment  of  ;^i,ooo  is  to  be  made  to  the  trustees  for  the  debenture 
holders  for  the  redemption  of  the  l>onds,  and  this  is  to  tw  aagmente<l 
by  the  interest  saved  each  year  on  bonds  cancelled  until  the  issue 
is  all  redeemed.  This  will  take  fifty-nine  years,  and  then  a  sinking 
fund  is  to  be  formed  to  replace  the  preference  capital  on  or  before 
the  expiration  of  the  leases.  For  the  first  ten  years  one-tbird  of  the 
net  profits,  after  meeting  preference  interest  and  directors"  fees,  a 
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to  be  put  to  reserve  to  accumulate  at  compound  interest,  and  should 
there  be  any  balance  after  payment  of  5  per  cent,  on  the  ordinary 
shares,  it  is  also  to  be  added  to  the  fund.  At  the  end  of  that  period 
the  whole  of  the  profits  and  the  interest  on  the  reserve  fund  are  to 
be  divided  equally  between  the  preference  and  ordinary  shares. 

it  'The  debentures  and  preference  shares,  which  are  all  the  public  are 

•  asked  to  take,  seem  fair  securities. 

BRUSH  ELECTRICAL  ENGINEERING  COMPANY, 
LIMITED. 
The  Electric  and  General  Investment  Company,  Limited,  offer  on 
behalf  of  the  above  company  an  issue  of  ;f75,ooo  4y  per  cent, 
perpetual  second  debenture  stock  at  ^'105  per  cent.,  being  part  of  a 
total  creation  of  ;^i25,ooo,  the  balance  being  reserved  to  give  the 
holders  of  the  existing  ^50,000  redeemable  debenture  stock  the 
option  of  exchanging  their  old  bonds  for  new  at  par.  The  addi- 
tional money  is  required  for  the  purpose  of  discharging  loans  from 
bankers,  due  to  expenditure  on  large  additions  to  plant  and  buildings, 
and  tor  providing  funds  for  further  extensions.  Among  the  assets 
set  forth  in  the  prospectus  as  security  for  the  debenture  debt  is  a 
sum  of  ;^i8i,397  for  goodwill  and  patents,  which  is,  we  should 
imagine,  at  least  double  what  they  are  worth,  as  the  company  has 
never  written  off  a  penny  for  depreciation,  although  the  patents 
have  nearly  run  their  full  term.  The  company  is  already  over- 
weighted with  capital,  and  in  past  years  has  sometimes  found  difli- 
•culty  in  meeting  its  preference  dividend,  so  that  at  the  price  asked 
the  present  issue  is  certainly  not  cheap. 

EGYPTIAN  SALT  AND  SODA  COMPANY,  LIMITED. 
This  company  secures  amongst  other  things  a  monopoly  from  the 
Egyptian  Government  for  the  manufacture  and  sale  of  salt  m  Egypt, 
in  consideration  of  the  payment  of  a  royalty  fixed  on  the  present 
price  of  the  commodity,  a  price  which  cannot  be  increased.  It  also 
acquires  the  goodwill  and  entire  assets  of  the  Natural  Soda  Com- 
pany of  Egypt,  and  proposes  to  erect  the  necessary  buildings  and 
plant  for  the  refinement  of  oil  and  the  manufacture  of  soap,  so  that 
it  will  have  three  strings  to  its  bow.  The  capital  is  fixed  at  ;£30i,ooo, 
in  300,000  ordinary  shares  and  1,000  deferred  shares,  the  latter 
being  allotted  to  the  manager,  and  carrying  the  right  to  5  per  cent, 
■of  such  profits  as  shall  remain  after  making  provision  for  deprecia- 
tion and  for  reserve  fund  and  a  dividend  at  the  rate  of  6  per  cent, 
per  annum  on  the  ordinary  shares.  The  purchase  price  is  ;£ri75,ooo, 
of  which  £75,000  is  to  be  in  ordinary  shares  and  the  balance  in 
■cash.  Estimates  of  profits  are  naturally  rosy,  and  dividends  of  at 
least  10  per  cent,  are  looked  for.  Although  they  may  not  reach 
this  figure,  there  is  no  reason  why  the  company  should  not  prosper, 
if  well  managed. 

HORSESHOE  (PEAK  HILL)  GOLDFIELDS,  LIMITED. 
The  name  of  this  company  seems  to  have  been  selected  with  a 
view  to  inducing  the  public  to  believe  that  it  is  connected  with  the 
well-known  Golden  Horseshoe,  although  it  is  situated  in  a  very 
■different  part  of  the  country — where  most  of  the  mines  have  proved 
failures.  Of  the  capital  of  ;g250,ooo  in  £1  shares,  ;£:6o,ooo  is  held  in 
;  reserve,  ;£roo,ooo  is  taken  as  part  of  the  purchase  price,  and 
£90,000  are  offered  for  subscription.  The  vendor  is  chairman  of 
the  Peak  Hill  Company,  and  acquired  the  rights  he  now  proposes 
to  sell  when  on  a  tour  through  the  country  on  behalf  of,  and,  we 
understand,  at  the  expense  of  the  shareholders  in  that  company. 
For  these  options  he  asks  the  modest  sum  of  £145,000,  of  which 
£100,000  is  to  be  in  shares  and  the  balance  in  cash  or  shares.  It  is 
pointed  out  in  the  prospectus  that  no  return  from  working  can  be 
•expected  for  from  twelve  to  eighteen  months,  but  hopes  are  held 
out  that  the  value  of  the  shares  will  show  a  considerable  increase 
as  the  works  progress,  which  nice-sounding  phrase  simply  means 
that  an  attempt  will  be  made  to  rig  the  market  as  in  the  case  of 
Peak  Hill,  which  were  run  up  from  £4  los.  to  £9  7s.  6d.  some 
months  ago,  and  have  now  dropped  back  to  £6  12s.  6d.  Is  it  true 
that  this  public  issue  is  only  made  because  the  private  subscription 
proved  a  failure .' 

LAKE  WAY  GOLDFIELD  (1899),  LIMITED. 
This  is  another  and  smaller  tit-bit  picked  up  by  Mr.  Darlington 
Simpson  during  his  visit  to  .Australia,  and  consists  of  eleven  gold 
mining  properties,  equipped  with  a  lo-head  battery  and  other 
plant.  The  capital  in  this  case  is  only  £150,000,  and  the  purchase 
price  £71,000.  Only  110,000  of  the  shares  are  at  present  to  be 
issued,  and  41,000  of  these  are  taken  in  part-payment,  while 
30,000  are  said  to  have  been  applied  for.  The  vendor  will  take  the 
balance  of  his  price  in  cash  or  shares,  and  we  should  let  him  have 
the  latter.  There  is  a  clause  in  each  of  these  prospectuses  to  the 
effect  that  the  vendor  contracts  with  the  company  for  the  payment 
^  of  all   preliminary  expenses,  registrations,   and  stamp   duties   in 


England,  law  expenses,  the  issue  of  the  prospectus,  and  all  ex- 
penses incident  to  the  formation  of  the  company  down  to  allotment 
in  consideration  of  his  receiving  6  per  cent,  on  the  capital,  which  is 
exceedingly  kind  of  him. 

R.  WHITE  &  SONS,  LIMITED. 
Converted  into  a  limited  liability  company  in  1894  with  a  capital  of 
£300,000  in  ordinary  shares,  all  of  which  were  taken  by  the  vendors 
and  still  held  by  them  or  their  friends.  Further  issues  have  since  been 
made  to  pay  for  leasehold  and  freehold  properties  acquired,  raising 
the  total  to  £500,000.  This  sum  now  proves  to  be  insufficient  to 
meet  the  growth  of  the  business,  and  £300,000  in  60,000  5  per  cent, 
cumulative  preference  shares  of  £5  each  are  oftered  for  subscrip- 
tion. The  money  is  wanted  to  repay  temporary  loans,  to  pay  off 
capital  expenditure  made  during  the  current  year,  and  to  provide 
some  £125,000  further  working  capital.  Profits  for  the  past  three 
years  are  stated  separately,  and  show  a  steady  increase  of  over 
£20,000  in  each  year,  those  for  1898  amounting  to  £111,149.  From 
a  curious  statement  in  the  prospectus,  to  the  effect  that  "  if  all  the 
borrowing  powers  of  the  company  were  exercised  the  annual  in- 
terest thereon  at  4  per  cent,  would  only  amount  to  £24,000,"  we 
are  led  to  imagine  that  the  directors  contemplate  so  exercising  their 
powers  shortly,  but  even  if  that  is  the  case,  so  long  as  profits  are 
maintained  at  their  present  level,  the  preference  dividend  will  be 
safe  enough.  A  sum  of  £20,000  must  be  placed  in  reserve  each 
year  until  £250,000  has  been  accumulated  before  the  ordinary  shares 
can  receive  a  distribution.  We  are  not  told  what  the  reserve  stands 
at  at  present,  but  in  1898  £55,000  was  placed  to  th.at  fund. 


Company  Reports  and   Balance-sheets. 

•,•  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  tliey  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  oj  The  Investors'  Review, 
Norfolk  House,  Norfolk-street.  W.C.,soas  to  insure  prompt  notics 
in  these  columns. 

RAILWAYS. 
CoRDOln  AND  Ros.iRiD  RAILWAY.— Gross  receipts  for  the  year 
ended  June  30,  $1,767,935,  increase  $262,743  ;  working  expenses, 
§1,312,525,  increase  §174,380 ;  ratio  of  expenses  to  receipts,  74-24. 
The  net  profit  was  §455,410,  or  £46,795,  as  compared  with  8367,048, 
or  £28,010,  a  year  ago.  After  crediting  the  4  per  cent,  first  deben- 
ture stock  witii  one  year's  inteiest,  the  balance  available  for  distri- 
bution to  the  holders  of  the  6  per  cent,  second  debenture  stock  was 
£17,820,  and,  with  £850  brought  forward,  this  enables  a  payment 
of  £18,544,  equal  to  £3  los.  per  cent.,  to  be  made  on  account  of  the 
£90,082  interest  accrued  and  unpaid  on  September  i,  and  leaves 
£126  to  be  carried  forward.  Although  the  report  is  more  favour- 
able than  that  of  last  year,  the  company  is  no  nearer  real  prosperity 
than  it  was  then.  Arrears  of  interest  grow  steadily,  and  tlicre  seems 
no  possibility  of  their  ever  being  overtaken.  The  forecast  for  the 
present  year  is  on  much  the  same  lines  as  a  year  ago.  Good  wheat 
and  linseed  crops  are  expected,  but  the  sugar  crop  has  again  b'een  a 
failure,  owing  to  the  canes  having  been  damaged  or  destroyed 
shortly  before  the  cutting  commenced  in  August.  As  this  company 
hopes  to  benefit  by  the  Cordoba  Central  Railway  Company  having 
acquired  the  North-Wcst  .Argentine  line,  the  board  has  entered  into 
an  arrangement  under  which  a  rebate  from  the  mileage  proportion 
of  the  through  rate  on  traffic,  originating  on  the  North- West  Argen- 
tine, may  have  to  be  allowed.  The  Cordoba  Central  is  to  create 
£900,000  4  per  cent,  extension  debenture  stock  as  a  first  charge  on 
the  North- West,  and  whenever  the  net  revenue  is  not  sufficient  to 
meet  the  interest  on  this  stock,  a  rebate  not  to  exceed  23  per  cent,  of 
the  share  of  the  through  rate  is  to  be  allowed  of  such  an  amount  as 
will  be  necessary  to  make  up  the  deficiency.  A  very  convenient 
arrangement  for  the  holders  of  the  said  stock,  no  doubt,  but  one 
which  will  hardly  be  accepted  with  unqualified  approval  by  those 
interested  in  the  securities  of  this  line. 

Agua  S.iNTA  NiTR.\TE  AND  RAILWAY  CoMP.\XY.— For  the  half- 
year  ended  June  30  the  gross  profits  amounted  10  $744,988  gold,  and 
alter  writing  off  §96,837  for  depreciation  of  plant,  buildings,  &c., 
the  net  balance  was  .$678,151,  or  £50,861.  Deducting  expenses  in 
Valparaiso,  and  including  £8,666  brought  forward,  the  available 
total  came  to  £51,409,  of  which  £12,000  is  added  to  the  depreciation 
fund,  and  £33,000  is  absorbed  in  payment  of  dividends,  leaving 
£6,409  to  be  carried  forward.  During  the  half-year  this  company 
has  completed  the  purchase  of  the  "  Primitiva "  property  for 
£25,000,  which  is  evidently  looked  upon  as  a  bargain,  as  the  report 
states  that  the  machinery  is  in  good  condition  and  that  a  consider- 
able portion  of  valuable  ground  remains  to  be  exploited.  In 
the  happy  old  days  of  the  North  nitrate  companies  the  shares  in 
this  Primitiva  were  valued  by  the  public  at  about  £40  each.  The 
production  of  nitrate  amounted  to  523,000  quintals,  and  that  of 
iodine- to  112  quintals,  while  3,098,318  quintals  were  carried  over 
the  railway.  In  addition  to  the  increase  of  traffic  looked  for  from  the 
Primitiva  works,  further  benefits  are  expected  from  the  custom 
of  the  Santiago  and  Puntilla  de  Huara  companies,  the  first  of  which 
is  in  full  work,  and  the  latter  just  commencing.  While  complaining 
of  the  reduction  in  freights  made  by  the  Nitrate  Railways  Company, 
a  step  which  the  board  believes  to  be  directed  against  their  com- 
pany, and  which  it  predicts  will  injure  the  English  company  in  the 
long  run,  the  directors  have  reduced  their  tariff  to  3jd.  per  quintal 
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for  down  traffic  and  4d.  for  up  traffic,  and  they  hope  that  these  re- 
ductions will  be  counterbalanced  by  an  increase  in  freight. 

Ksi'iHiTo  Santo  and  Cakavkm.as  Railway  Comi'Axy.— This 
company  took  over  as  payment  under  a  niortfjage  the  railway,  flee' 
of  barges,  and  a  bonded  warehouse  in  Kio  de  Janeiro,  and  the 
directors  have  just  issued  tlicir  report  for  the  first  year  to  April  .-50 

iflast.  The  permanent  way  and  rolling  stock  having  been  received 
in  a  very  bad  state  of  repair,  a  good  deal  of  time  has  been  spent  in 

Iputting  them  into  thorough  order,  and  the  amount  charged  to 
railway  reconstruction  account  was  JC2,2I3.  Gross  railway  earnings 
including  receipts  from  the  Kluvial  service  were  209,319  milreis,  or, 
converted   into  sterling  at   the  exchange   of  Xd.,  £6,977  and   the 

Texpenses  211,832  milreis,  or  £7,o<>i.  During  the  early  part  of  the 
year  the  company  was  without  a  license  to  act  as  bonded  ware- 
housemen, and  as  it  was  therefore  unable  to  take  in  goods  to 
replace  those  which  were  withdrawn,  no  profit  was  earned  by  this 
department.  Another  difficulty  experienced  was  the  non-payment 
of  the  guaranteed  interest  by  the  Government,  which  causes  the 
balance-sheet  to  show  a  debit  of  ^1,647  after  payment  of  administra- 
tion charges  and  debenture  interest,  and  the  directors  have  therefore 
decided  to  waive  their  fees  for  the  past  year.  So  far  from  the 
Government  even  attempting  to  meet  their  guarantee,  it  has  made 
a  claim  against  the  company  for  transfer  duty  on  the  railway, 
which  is  adding  insult  to  injury.  The  directors  deserve  praise  for 
their  efforts  to  make  the  best  of  a  bad  j(jb,  but  we  fear  it  is  a  hope- 
less task  they  have  undertaken, 

NITRATE  COMPANIES. 

LiVEKPooi,  NiTRATK  CoMi'Axv. — This  is  the  sole  nitrate  company 
of  the  North  group  that  gives  a  respectable  return  to  its  share- 
holders. In  the  year  ended  June  30  the  net  profit  amounted  to 
^18,125,  which  meant  two  dividends,  amounting  to  15  per  cent,  for 
the  year  ;  and  the  increase  in  the  bal.incc  forward  by  ^(,"1,626,  to  a 
total  of  .i'2,874.  The  company  has  recently  distributed  ;f  22,000  of 
its  reserve  in  a  special  dividend  of  £j  per  share,  which  the  share- 
holders ought  to  treat  as  a  return  of  capital.  If  this  is  done  the 
paid-up  capital  would  only  amount  to  _£'88,ooo,  against  which  the 
company  has  stocks,  investments,  and  stores  amounting  to  about 
;^6o,ooo,  after  creditors  and  the  su.n  rcciuired  for  the  dividend  just 
announced  have  been  deducted.  The  shareholders,  therefore,  have 
only  to  look  for  the  property  returning  £'28,000  in  order  to  see  their 
principal  back.  Whether  this  can  be  done  in  addition  to  the 
payment  of  dividend  remains  to  be  seen,  but  the  future  for  strong 
nitrate  companies  has  rather  improved,  and  if  no  further  return  of 
capital  is  made  than  that  shown  to  be  possible  in  this  balance-sheet, 
original  shareholders  must  have  done  well,  for  the  high  dividends 
paid  in  the  past  will  fully  compensate  any  loss  in  principal  at  the 
inevitable  liquidation  of  the  company  by  the  exhaustion  of  its 
■  grovmds. 

Colorado  Nitrate  Comi-any— W'c  should  not  like  to  say  that 
this  company  has  not  been  working,  but  its  net  profit  for  the  year 
ended  June  30  was  only /i, 247.  As  the  capital  is  ;£i6o,ooo,  there 
was,  of  course,  no  chance  of  a  dividend,  and  the  sum  went  to  swell 
the  balance  forward,  which  now  stands  at  the  substantial  figure  of 
^14,342.  The  company  has  a  fair  amount  of  liquid  resources,  as 
its  stock  of  nitrate  has  been  sold,  and  this,  with  the  stock  of  iodine 
and  cash,  gives  a  total  of  about  ;£jo,ooo,  against  liabilities  to 
creditors  of  only  £3,125.  The  stronger  nitrate  companies,  however, 
have  refused  to  enter  into  a  combination  to  restrict  output,  and  in 
the  absence  of  such  a  combination  tlie  outlook  for  these  legacies 
from  the  brilliant  campaign  of  the  North-Locket-Harvey  group  is 
extremely  gloomy. 

MISCELLANEOUS. 

RoiiKRT  Rkid  &  Co.,  Limited.— Tlie  profits  of  this  Australian 
business  for  the  year  ended  July  20,  ihe  first  as  a  limited  concern, 
were  actually  larger  than  the  highest  sum  mentioned  in  the 
prospectus,  and  reached  a  total  of  ;£48,266.  This,  too,  after  setting 
aside  £'}fiS5  f'""  redemption  of  leases  .and  ;^i,3oo  for  depreciation 
of  fixtures.  The  directors  and  trustees  took  ;i  1,050,  and  the  vendors 
got  ;t"8,450  for  interest  on  the  purchase  money  ;  then  £,i,(>l')  flota- 
tion expenses  were  written  off,  and  .^5,250  was  placed  to  general 
reserve.  All  these  little  m.atters  attended  to,  and  the  preference 
dividend  provided  for,  a  balance  of  ^,'21,403  was  left,  of  which 
;^2,I40,  or  10  per  cent.,  was  placed  to  a  special  reserve  fund,  as  well 
as  the  surplus  of  .^9,263,  left  after  giving  the  ordinary  shares  a  dis- 
tribution of  10  per  cent.  The  company  owes  to  sundry  creditors  - 
f  240,409  on  its  stock-in-trade  and  shipments  in  transit,  valued  at 
322,537,  and  has  due  to  it  £117,688,  in  addition  to  bills  receivable, 
amounting  to  £45,738,  so  that  it  seems  to  be  in  a  flourishing 
condition. 

Central  Provin'ce  Ceylon  Tea  Company.— The  board  of  this 
company  might  very  well  explain  why  the  results  have  not  fulfilled 
the  promises  in  the  prospectus.  In  th.at  document  Mr.  F.  M.  Mack- 
wood,  a  member  of  the  board,  and  also  a  partner  in  the  firiv. 
of  agents  in  Ceylon,  estimated  that  with  a  crop  of  767,800  lb.  of  tea 
averaging  6|d.  per  lb.,  and  542  cut.  of  cocoa  averaging  45s.  ud. 
per  cwt.,  the  profits  ought  to  be  £9,068.  In  the  year  ended  June  30 
last  this  company  obtained  a  crop  ot  780,395  lb.  of  tea,  which  aver- 
aged 6'39d.  per  lb.,  and  a  crop  of  cocoa  amounting  to  533  cwt., 
which  averaged  58s.  4d.  per  cwt.  On  the  whole,  therefore,  the 
crops  and  prices  were  a  little  more  favourable  than  the  bases  for 
the  estimate  in  the  prospectus,  and  yet  the  profit  only  amounted  to 
£4,561,  or  just  about  half  Mr.  Mack  wood's  figure.  The  only  difference 
of  importance  was  that  the  exchange  m  the  estimate  was  taken  at 
I4jd.  per  rupee,  whereas  last  year  it  averaged  i6jd.  In  spite  of  all 
th.at  is  said  about  the  marvellous  intluence  of  exchange,  this  differ- 
ence could  not  have  cut  down  profits  by  one-half,  and  some  further 
explanation  is  needed.  Last  week  we  showed  from  the  report  of 
the  Carolina  Company  that  this  question   of   exchange  has  not 


seriously  affected   well-managed  estates   in    Ceylon,  and  if  the 

directors  of  this  company  attempt  to  shelter  themselves  behind  the 
question  of  exchange,  the  only  conclusion  is  that  the  estates  arc  not 
well  managed.  As  it  is  the  profit  r,f  £4,561  set  forth,  after  meeting 
the  preference  dividend,  enables  the  directors  to  declare  a  dividend 
at  the  rate  of  3  per  cent,  per  annum.  This  is  better  than  last  year, 
when  no  dividend  was  declared  on  Ihe  ordinary  shares  at  all,  but 
the  result  is  only  obtained  by  leaving  the  question  of  meeting  depre- 
ciation severely  alone. 

Ceylon  Land  and  Proouck  Company. — This  highly-prosperous 
company  is  an  old  friend  of  ours,  and  appears  to  have  done  very 
well  in  the  year  ended  June  30.  In  that  time,  including  £331 
brought  forward,  Ihe  net  profit  amounted  to  £12.300,  which,  after 
the  preference  dividend  had  becu  paid,  allowed  of  dividends  and  3 
bonus  upon  the  ordinary  shares  equal  to  20  per  cent,  for  the  year. 
The  sum  of  £4,000  is  added  to  reserve,  and  the  amount  carried 
forward  is  raised  by  £1,221  to  a  total  of  £1,532.  The  reserve  will 
now  amount  to  £17,500,  or  atmut  30  per  cent,  of  the  paid-up  capital, 
but  just  as  we  grumbled  at  the  Carolina  company  s</  we  grumble 
at  this  one  for  its  poverty  in  liquid  assets.  Here  the  position  is 
even  worse,  for,  excluding  debentures  and  deposit.",  trade  debts 
amount  to  atx)ut  £25,000  and  liquid  assets  to  only  j^iSfiOd.  It  is, 
therefore,  pretty  certain  that  the  money  for  the  dividend  jost 
announced  will  have  to  be  borrowed  before  it  is  paid.  .\ll  this  is 
finance  carried  to  its  most  feverish  point,  and  the  slightest  jar  in 
the  favourable  course  of  events  must  have  an  altogether  inordinate 
effect  upon  profits.  Evidently  this  danger  is  realised  for  the  com- 
pany is  issuing  2,150  £5  shares  at  12s.  6d.  premium  to  put  it  in 
funds — not  before  they  were  badly  needed. 

Oriental  Gas  Company. — A  satisfactory  increase  in  the  revenue 
of  this  company  occurred,  which  is  ascrit>ed  partly  to  the  pro- 
gressive growth  of  the  company's  business  and  partly  to  the  more 
advantageous  disposal  of  residual  products.  After  placing  £13,716 
to  reserve,  and  distributing  an  interim  dividend  of  34  per  cent.,  the 
net  balance  was  £26,421,  which  allows  of  a  further  dividend  of  4J 
per  cent.,  making  8  per  cent,  for  the  year,  and  then  the  balance  of 
£12,921  is  carried  forward.  As  the  sura  of  £19,492  was  brought 
in,  it  appears  tV.at  about  half  the  sum  placed  to  reserve  was  drawn 
from  this  balance.  The  company  is  in  a  thoroughly  prosperous 
condition,  for  it  has  just  paid  off  the  remainder  of  its  debenture 
debt  and  has  a  depreci.ition  fund  of  £45,000,  and  an  exchange 
equalisation  fund  of  £12,750,  which,  with  the  reser\e  and  balance 
forward,  makes  total  accumulations  to  the  extent  of  about  £84,000,  . 
or  about  25  per  cent,  of  the  paid-up  capital. 

Lanka  Plaxt-vtioxs  Company. — The  revenue  from  the  .sale  of 
coffee,  tea,  cocoa,  and  cardamoms  produced,  amounted  in  the  year 
ended  June  30  to  £32,297,  and,  after  deducting  expenses,  the  net 
balance  was  £9,544.  Including  £644  brought  forward,  the  avail- 
able sum  was  £10,188,  of  which  £2,383  was  used  to  write  down 
the  suspense  account — representing  the  sum  spent  on  factoriei=, 
machinery,  and  tea  plantings  in  the  la.st  ten  years — and  the  balance 
yields  a  dividend  of  4  per  cent,  upon  the  shares,  Ic.iving  £952  (o  be 
carried  forward.  The  suspense  account  alluded  to  is  now  reduced 
to  £4,237,  and  ought  to  be  shortly  extinguished.  Like  its  brethren, 
this  company  appears  to  be  completely  bare  of  liquid  assets,  its 
total  of  cash,  produce  unsold,  and  debtors  amounting  to  £12,739, 
against  a  sum  of  £16,868  owing  to  sundry  creditors,  and  £6,000 
due  to  be  distributed  in  the  dividend  just  announced. 

Stock  and  Dehesthre  Corporation.— This  reorganised  com- 
pany made  a  gross  profit  for  the  year  ended  June  30  of  £47,313,  of 
which  £5,363  was  absortjed  by  expenses  and  £22,062  was  written 
off  for  depreciation  of  securities,  leaving  a  balance  of  £19,888.  The 
dividends  of  6  per  cent,  on  the  preference  shares  and  of  10  per 
cent,  on  the  ordinary  shares  only  absorb  £8,000,  leaving  £1 1,888  to 
be  carried  forward.  .\s  the  total  investments  now  only  amount  to 
£108,149,  the  allowance  for  depreciation  is  heavy,  and  seems  to 
point  to  large  holdings  in  securities  very  far  from  lirst-class,  so  that 
the  directors  are  probably  wise  in  carrying  forward  such  a  large 
balance.  It  is  impossible,  though,  for  shareholders  to  form  a  true 
opinion  of  the  position  of  the  company,  as  no  detailed  list  of  invest- 
ments is  given,  and  the  information  in  the  report  is  exceedingly 
little. 

Scotti.sh  Australian  Investment  Co.mhaxy. — We  are  sorry  U>  , 
see  that  this  Large  concern,  which  has  been  talking  confidently  of  i 
returning  prosperity  for  the  past  four  years,  seems  to  be  going 
from  bad  to  worse.  The  net  profit  for  the  half-year  to  June  30  was 
£27,877,  and  after  paying  debenture  interest  and  preference  • 
dividends  there  is  an  available  balance,  including  £1,328  brought 
forward,  of  £3,812.  For  the  corresponding  half-vnear  the  profit 
was  £33,231,  and  the  disposable  balance  was  £9,145.  l"nder  these 
circumstances  we  should  have  thought  it  would  have  been  most 
prudent  to  pass  the  ordinary  dividend,  but  the  directors  recommend 
the  payment  of  the  usual  l^  per  cent.,  and  in  order  to  meet  the 
deficiency  £3,000  is  withdrawn  from  the  reserve  fund.  In  the  past 
four  years  £(13,000  has  been  taken  from  this  fund,  which  is  thereby 
reduced  to  £107,000.  Seeing  that  out  of  the  total  assets  oif 
£1,766,890  abiout  £1,300,000  is  representc-d  by  pastoral  property, 
land,  and  houses,  on  which  no  provision  has  tH;en  madie  for 
depreciation,  this  policy  of  trenching  on  tlie  small  reserves  of  the 
cximpany  must  Ix:  considered  absolutely  suicidal,  and  we  are  sur- 
prised that  the  shareholders  allow  their  position  to  he  s*>  seriously 
endangered  for  the  sake  01  the  paltry  2\  per  cent,  per  annum  they 
receive.  It  would  t>c  far  wiser  if  they  insisted  on  having  an 
independent  rev.ilualion  of  the  assets,  and  put  their  house  in 
thorough  order.  Australian  business  will  doulitlcss  revive  when 
seasons  become  more  favourable,  but  it  is  impossible  to  calculate 
how  long  the  spell  of  drought  will  last,  and  a  few  more  Nxars  of  it 
would  play  havoc  with  this  and  many  similarly  over-capitalised 
ventures. 
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Westminster  Fire  Office. — During  the  year  ended  Septem- 
ber 30  this  old  company  received  ;f  129,462  in  premiums,  against 
;fi25,o87  in  the  previous  twelve  months,  and  paid  £28,750  for 
re-insurances  against  ;£23,42o.  Expenses  of  management  and 
commission  absorbed  ;^37,3Sf),  against  £37,126,  the  ratios  to  net 
premium  income  being  3709  and  3651  per  cent,  respectively. 
Losses  amounted  to  £49,575  against  £59,329,  and  the  total  out- 
goings represented  86-31  per  cent,  against  9487  per  cent,  of  the 
net  premium  income.  Of  the  net  profit  of  £21,285,  it  is  proposed 
to  carry  £12,456  to  the  septennial  fund  and  £8,829  to  the  surplus 
fund.  The  latter  now  amounts  to  £i7S,39S.  and  the  total  reserves 
to  £286,086.  The  company  sets  out  a  list  of  its  investments,  from 
which  it  appears  that  stocks  of  the  nominal  value  of  £179,000  were 
worth  £232,005  on  September  30,  at  which  figure  they  are  taken 
into  the  accounts.  It  would  be  more  satisfactory  if  they  were  taken 
at  cost  or  less,  but  the  office  otherwise  is  well  enough  managed. 

J.  &  P.  Co.ATS. — Monopolistic  profits  are  excellent  (while  they 
last),  and  the  figures  of  this  huge  concern's  balance-sheet  grow 
apace.  The  report  for  the  year  to  June  30  has  taken  four  months 
to  prepare,  but  that  is  not  very  surprising,  when  the  total  of  the 
balance-sheet  runs  to  many  millions — £13,650,763  to  be  exact,  an 
increase  of  about  three-quarters  of  a  million  in  the  twelve  months. 
And  the  profits  !  They  amount  to  j^i,8i4,762,  after  providing  for 
bad  debts  and  depreciation,  as  compared  with  £1,357,228  last  year, 
and  this  allows  of  a  final  dividend  and  bonus  of  30  per  cent. 
<£'900,ooo),  making  40  per  cent,  for  the  year,  or  10  per  cent,  more 
than  last  time.  Moreover,  £350,000  is  added  to  the  reserve  fund, 
raising  it  to  £1,500,000,  and  that  still  leaves  £82,238  to  be  carried 
forvi'ard,  against  £57,397  brought  into  the  accounts.  It  is  all  very 
wonderful,  even  allowing  for  the  fact  that  the  depreciation, 
so  far  as  it  can  be  traced,  is  only  £32,215  which,  on  properties 
valued  at  £9,120,316,  is,  of  course,  quite  preposterous.  We  are 
almost  inclined  to  regret  that  monopolies,  and  "rings  "  are  not  the 
natural  agencies  for  transacting  the  world's  business,  but  are 
opposed  to  every  principle  of  sound  economics  and  sooner  or  later 
must  succumb  either  to  internal  dissensions  or  outside  competition. 
It  grieves  us  to  have  to  point  out  the  weak  places  in  such  a  tower 
of  apparent  strength  as  Messrs.  Coats  (ten  out  of  eighteen  directors 
bear  the  name)  have  built  for  themselves,  but  some  time  or  other 
opposition  will  be  organised  sufficiently  powerful  to  break  down 
the  monopol}',  and  it  is  unnecessary  to  expatiate  on  what 
the  results  of  the  consequent  rate-cutting  will  be.  There 
is  plenty  of  evidence  that  even  now  a  large  proportion 
of  the  profits  is  not  earned  in  the  way  of  legitimate 
"trading,  and  a  small  cut  in  prices  would  make  a  tremendous  differ- 
ence on  the  company's  overturn.  The  balance-sheet  itself  shows 
that  the  position  is  not  nearly  so  sound  as  the  directors  would  have 
us  believe.  The  reserve  of  £1,500,000,  for  instance,  is  merely  a 
book  entry,  and  not  a  penny  of  it  is  invested  outside  the  business. 
How  could  it  be  when  the  cash  in  hand  and  bills  receivable  together 
(£704,835)  fall  short  of  the  amount  required  to  pay  the  dividends  an- 
nounced by  £270,000,  although  it  is  true  they  are  £260,000  higher 
than  last  year  ?    The  book  debts,  agents'  balances,  &c.,  which  were 

f453ii7o  in  1891,  and  £946,830  last  year,  have  now  risen  to 
1,050,382,  and  the  stock  carried  is  valued  at  £1,141,780.  Advances 
against  mortgages,  loans,  and  deposits  figure  for  £668,427,  against 
£417,691,  and  advances  to  subsidiary  companies  are  £997,270, 
against  £771,235.  Consideration  of  these  figures  does  not  dispose 
us  to  become  enthusiastic  about  the  fundamental  strength  of  the 
company,  or  to  endorse  the  market  valuation  of  £30,700,000  for  its 
£7,498,680  of  capital,  including  £2,000,000  debentures. 


PROPERTY  AND  AUCTION  NOTES. 

There  was  much  rejoicing  in  Tokenhouse-yard  last  week,  for  the 
sales  at  the  Mart  realised  a  larger  total  than  has  been  knocked  up 
for  months  past.  The  overturn  amounted  to  the  very  gratifying 
sum  of  £185,370,  or  just  about  double  the  figures  for  the  correspond- 
ing week  last  year,  when  the  aggregate  was  £92,990.  As  the 
previous  week  yielded  about  £130,000,  the  total  for  the  fortnight 
was  £315,000,  which  is  considerably  above  the  average.  Moreover, 
if  the  City  sites  let  at  ground  rents  of  over  £23,000  are  capitalised 
at  thirty  years'  purchase,  they  represent  an  additional  value  of  nearly 
£700,000,  with  which  the  Mart  may  fairly  be  credited,  and  on  this  basis 
the  record  of  the  two  weeks  will  take  a  lot  of  beating.  But,  good 
as  the  sales  were,  they  might  have  been  better  for  a  good  many 
properties  were  withdrawn,  which  should  have  attracted  buyers. 
"  Bleak  House  "  at  Broadstairs.which  both  Charles  Dickens  and  Wilkie 
Collins  occupied  at  various  times,  elicited  very  little  competition,  and 
the  highest  bid  of  £2,975  was  rejected.  An  adjoining  property,  called 
Cosy  Nook,  with  exceptionally  valuable  fittings  and  contents,  also 
failed  to  find  a  purchaser,  and  it  was  withdrawn  at  £4,800.  White 
Webb's  Park,  Enfield,  as  we  mentioned  last  week,  was  taken  out  of 
sale  at  £9,500  ;  perhaps  the  £11,000  at  which  the  timber  on  the 
estate  was  valued  frightened  away  prospective  purchasers,  as  that 
would  have  to  be  paid  over  and  above  the  price  of  the  land.  For  a 
site  of  5,440  ft.  in  Leadenhall-street  a  ground  rental  of  £1,225 
(about  4s.  6d.  per  foot)  was  offered  and  declined,  although  an 
adjacent  plot  of  2,285  f-  went  for  £355  (3s.  per  foot),  the  lessee 
undertaking  to  expend  at  least  £5,500  on  the  new  buildings. 

With  such  activity  prevailing  in  the  Mart,  it  is  perhaps  only 
natural  that  private  treaty  sales  should  show  a  considerable  falling 
off.  The  principal  recently  has  been  the  purchase  of  15,  Kensing- 
ton Palace-gardens,  by  Mr.  W.  H.  Allhusen,  the  South  African 
magnate.  The  house,  which  was  withdrawn  from  sale  not  long 
since  at  £35,000,  was  the  property  of  the  deceased  millionaire  Mr. 
Walter  Winans.  None  of  the  other  transactions  have  been  of 
■much  importance  or  public  interest.  In  the  provinces  the 
auctioneers    have   been   doing  nearly   as   well  as   their   London 


brethren,  but  most  of  the  properties  submitted  were  of  the  small 
investment  class  of  merely  local  interest.  A  residential  property 
known  as  Crackley  Hall,  Kcnilworth,  comprising  loj  acres  was 
sold  in  Birmingham  for  £6,500  (including  timber).  At  Hanley, 
Staffordshire,  some  good  prices  were  realised  for  shop  properties, 
and  at  Bradford-on-Avon,  Wiltshire,  a  residence  and  farm  of  89 
acres  let  at  £128  went  for  £4,600,  while  another  farm  of  156  acres 
was  knocked  down  at  £3,200.  Woodruffe's  Royal  Hotel,  Hull,  was 
submitted  at  the  Mart  in  that  town,  but  withdrawn  at  £8,750.  A 
church  in  Tyndall-street,  Cardiff,  erected  in  1866  on  a  site  which 
cost  £3,000,  was  put  up  for  sale  under  Parliamentary  powers 
obtained  last  session.  The  parishioners  have  mostly  moved  away 
from  the  neighbourhood,  and  with  the  proceeds  it  was  intended  to 
erect  another  church  more  conveniently  situated,  but  no  one  was 
prepared  to  give  the  reserve  price.  It  is  not  often  that  a  church 
is  put  up  to  auction  in  this  way,  but  there  are  several  in  the  City 
which  could  well  be  spared. 

Eltham  Court  and  Palace,  which  forms  one  of  the  most 
interesting  links  with  the  past  which  has  ever  come  into 
the  market,  will  shortly  be  on  offer.  The  official  par- 
ticulars stale  that  "  its  history  dales  from  the  time  of  Edward 
the  Confessor  (1042-66).  At  that  time  the  manor  belonged 
to  the  Crown.  It  was  granted  by  William  the  Conqueror 
to  his  brother  Odo,  Earl  of  Kent,  but  reverted  to  the  Crown. 
While  the  date  of  the  erection  of  the  palace  is  uncertain,  it  is 
known  that  it  was  a  Royal  residence  from  1270  to  1628.  '  John  o' 
Eltham,'  Edward  II.,  Edward  III.,  Richard  II.,  Henry  IV.,  Henry 
v.,  Henry  VI.,  Edward  IV.,  Richard  III..  Henry  VII.,  Henry  VIII., 
Mary,  Elizabeth,  and  James  I.,  all  resided  at  the  palace.  It  was 
there  also  that  Edward  III.  held  his  Parliament,  Richard  III.*  enter- 
tained the  captive  King  of  France,  Henry  IV.  was  espoused  to 
Joan  of  Navarre,  and  Edward  IV. '3  daughter  Bridget  was  born. 
After  passing  through  other  Royal  hands,  the  palace  came  into  the 
possession  of  Sir  John  Shaw.  The  present  house  retains  the  old 
moat,  and  part  of  the  original  palace  is  still  standing. 

Another  historic  property  is  also  in  the  market.  Devizes  Castle, 
Wilts.,  was  originally  built  by  Roger,  Bishop  of  Salisbury,  in  1132, 
when  he  was  the  favourite  of  Henry  I.  But  he  got  into  trouble 
seven  years  later  with  Stephen,  was  arrested,  and  only  released 
when  his  son  surrendered  the  castle.  It  was  afterwards  held  by 
FitzHubert  for  Queen  Maud,  mother  of  Henry  II.  In  the  reign  of 
Charles  I.  it  was  demolished  by  order  of  the  Parliament." 

An  instance  of  a  remarkable  increase  in  the  value  of  land  is  given 
by  the  Estates  Gazette.  In  1703  Sir  Thomas  Lynch  left  about  four 
acres  of  common  field,  the  income  to  be  devoted  to  the  repairs  of 
the  parish  church  of  Esher.  The  land  was  at  first  let  for  £4,  and 
more  recently  for  £25  a  year.  Then  the  Sandown  Park  Company 
cast  longing  eyes  on  it  for  the  purpose  of  improving  the  racecourse, 
and  for  some  time  they  paid  £100  per  annum  as  tenants.  Finally 
they  decided  to  purchase,  but  the  church  authorities  were  adamant, 
and  would  not  sell  for  less  than  £12,000.  This  was  the  price  actually 
paid,  or  about  £3,000  an  acre.  The  church  at  Esher  ought  to  be 
well  looked  after. 

At  the  Mart  on  Monday  the  lots  were  mostly  of  an  unimportant 
character,  the  principal  item  being  freehold  ground  rents  of  £96  8s., 
with  reversions  in  twenty-six  to  forty-three  years,  secured  on  pro- 
perty in  Battersea,  which  went  for  £3,725.  Some  freehold  houses 
in  Lambeth,  let  at  £185  los.,  sold  for  £2,810,  and  altogether  the 
total  realised  was  £14,323.  The  most  important  lots,  however, 
were  withdrawn — viz.,  half  an  acre  in  Kensington-square,  wTiich 
was  bought  in  for  £21,000,  and  a  freehold  building  estate  of  68i 
acres  at  Northfleet,  Kent.  Considerable  curiosity  and  amusement 
was  aroused  by  the  offer  i;f  £20,620  Druce-Portland  bonds.  Quite 
a  crowd  attended  to  watch  the  proceedings,  but  buyers  were  shy 
and  did  not  display  much  faith  in  the  bonds  ever  being  worth  more 
than  waste  paper.  The  first  bid  was  a  sovereign  apiece  for  four 
£100  bonds,  but  this  was  much  the  best  price  obtained,  and  the  last 
lots  went  for  is.  6d  per  £100.  The  entire  proceeds  of  the  £20,000 
only  amounted  to  £62. 

With  the  aid  of  a  lot  of  gas  stock,  which  realised  over  £30,000, 
Tuesday's  total  was  brought  up  to  £48,627.  The  principal  transac- 
tion was  the  sale  of  £7,500  7  per  cent,  new  ordinary  stock  of  the 
Wandsworth  and  Putney  Gas  Company,  which  went  for  £21,640. 
Two  freehold  houses  in  Balham-hill  let  at  £405  fetched  £8,500, 
but  most  of  the  other  lots  were  of  the  small  investment  class. 
Several  important  properties  in  Belgravia,  South  Kensington, 
Hampstead,  and  Crouch  Hill  failed  to  find  purchasers.  There  was 
a  heavy  falling  off  on  Wednesday,  when  the  total  reached  was  only 
£6,545  spread  over  seven  lots.  The  principal  items  were  £2,520 
for  a  freehold  in  Kentjsh  Town,  let  at  £149,  and  £1,450  for  lease- 
holds at  Bowes  Park,  let  for  £154,  the  unexpired  term  being  ninety- 
six  years  at  a  ground  rent  of  £35  los.  Rather  a  long  list  of 
properties  failed  to  reach  the  reserve  price,  and  were  withdrawn. 
Among  the  sales  not  officially  registered  was  a  freehold  property 
covering  an  acre  near  the  London  Docks.  It  is  at  present  let 
at  ground  rents  amounting  to  £147  5s.,  with  reversion  in 
two  years  to  rack  rents  estimated  at  £1,600,  and  owing  to  its 
proximity  to  the  river  it  is  doubtless  capable  of  further  develop- 
ment. It  was  knocked  down  for  £22,540,  a  very  high  figure,  with 
which  the  vendors  and  auctioneers  ought  to  be  extremely  gratified. 
Thursday,  being  Lord  Mayor's  Day,  was  a  blank  as  far  as  public 
sales  were  concerned. 

Next  week's  catalogues  contain  nothing  very  interesting  to 
remark  upon.  There  is  a  big  selection  of  the  usual  run  of  small 
investments,  and  not  much  besides.  On  Monday  the  principal 
transactions  will  take  place  at  East  Ham,  where  eighty-one  lots  of 
freehold  building  land  will  be  on  offer.  On  Tuesday,  at  the  Mart, 
a  freehold  residence  in  Ladbroke-gardens,  N.W.,  will  be  put  up  for 

*  Note. — We  follow  the  official  statement,  but  doubt  its  accuracy 
as  regards  '  Dickon  of  Gloster." 
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sale,  and  there  is  a  long  list  of  properties  in  Whitcchapel,  Camber- 
well,  and  Marylebonc.  At  Masons'  Hall  Tavern  four  licensed 
houses  will  be  on  sale,  but  the  demand  for  these  has  not  been 
particularly  keen  recently  or  else  the  reserve  prices  have  been 
fixed  too  high,  and  sellers  must  moderate  their  views  if  they  mean 
business.  At  Lancaster  an  attractive  residence  and  grounds  known 
as  Scotforth  House  may  tempt  the  wealthy  in  that  locality,  and  at 
Minchead,  in  West  Somerset,  a  similar  estate  will  be  submitted. 
Wednesday's  list  includes  a  lot  of  leaseholds  at  Leyton,  let  at 
^£■830  per  annum,  with  long  unexpired  term  at  low  ground-rents. 
Thursday  bids  fair  to  be  a  busy  day,  with  leaseholds  at  Stepney, 
Limehouse,  He,  several  ground-rents  in  the  East  Knd,  Camberwell, 
Wimbledon,  Sc,  and  any  quantity  of  bricks  and  mortar.  A  block 
in  Titchfield-strcet  let  at  ;£i,o8o,  having  sixty-four  years  unexpired 
at  the  low  ground-rent  of  £()0,  will  also  be  on  offer.  Friday's  lists 
contain  numerous  ground-rents  as  well  as  leasehold  properties  at 
Urompton,  Hammersmith,  St.  John's  Wood,  and  elsewhere. 


MINING  NOTES  AND  NEWS. 
Of  all  the  insolent  vagaries  of  which  mining  ventures  have  been 
guilty,  we  are  inclined  to  think  that  the  decision  of  the  Anaconda 
Company  to  discontinue  the  publication  of  accounts  is  the  most 
extraordinary  and  unjustifiable,  liven  the  Exploration  Company, 
which  cannot  be  accused  of  over-squeamishness  in  such  matters, 
thought  it  necessary  to  resign  the  European  agency  as  a  protest 
against  this  high-handed  proceeding,  and  Mr.  K.  T.  Bayliss  has 
r  withdrawn  from  the  board.  What  the  true  inwardness  of  this  most 
'  shameful  piece  of  Yankee  jobbery  may  be  it  is  impossible  to  say  at 
present,  but  we  cannot  believe  that  the  copper  "ring  "  would  have 
adopted  so  drastic  a  measure  out  of  mere  devilment.  If  not,  there 
can  only  be  one  of  two  explanations.  Either  the  position  of  the 
property  is  so  unsatisfactory  that  the  controlling  clique  dare  not  let 
the  real  state  of  affairs  become  known,  or  else  the  company  has  been 
making  such  large  profits  that  its  new  managers  have  determined 
to  pocket  everything  beyond  a  modest  dividend  to  the  shareholders. 
In  either  case  the  position  of  the  latter  is  peculiarly  galling,  but  so 
far  as  we  can  see  they  have  no  possible  remedy.  The  Yankee  "  ring  " 
are  masters  of  the  situation,  and  they  can  fool  the  European  dupes 
to  the  top  of  their  bent. 

Under  the  circumstances  we  do  not  see  that  the  Exploration 
Company  had  any  practical  alternative  except  resignation,  but  at 
the  same  time  they  have  a  moral  responsibility  to  protect  the 
interests  of  European  shareholders,  while  the  new  turn  of  events 
debars  them  from  efficiently  fulfilling  this  trust.  It  will  be 
remembered  that  it  was  through  the  medium  of  the  Exploration 
Company  that  Anaconda  shares  were  introduced  to  the  London 
market,  that  no  prospectus  was  issued,  and  that  the  shares  were 
taken  up  on  this  side  purely  on  the  strength  of  the  Exploration 
Company's  recommendation.  Prudent  people,  of  course,  would 
have  nothing  to  do  with  the  business  on  these  terms,  but  very  few 
Stock  Exchange  speculators  are  prudent,  and  it  is  certain  that  large 
numbers  of  shares  were  unloaded,  although  the  company  was  not 
received  with  unbounded  enthusiasm.  Almost  the  only  real 
information  available  about  it  was  that  it  had  a  capital  of 
$30,000,000  (/;6,ooo,ooo),  and  it  was  evidently  thought  that 
so  important  a  concern  must  be  a  fair  investment.  The  shares, 
however,  were  not  considered  particularly  attractive,  and  just 
before  the  copper  boom  was  engineered  they  had  fallen  as  low 
as  44.  Then  they  rushed  up  to  14,  and  have  lately  been  dribbling 
back  to  the  single  figure  mark.  For  the  year  to  June  30,  1898,  the 
sales  of  copper  amounted  to  135  milllion  lb.,  but  reading  between 
the  lines  of  the  report  there  were  indications  that  the  ensuing  year 
would  not  be  equally  productive.  Wliat  the  results  for  the  past 
twelve  months  have  been  it  is  now  impossible  to  guess,  and  we  can 
only  await  developments  to  sec  how  the  Yankee  group  will  use  its 
power.  The  Exploration  Company  may,  perhaps,  deserve  some 
sympathy  in  the  curious  position  it  has  been  placed  in,  but  it  has 
so  often  laid  itself  open  to  criticism  in  the  past  that  we  shall  not  be 
sorry  if  the  result  of  this  incident  is  to  make  the  public  regard  it  and 
all  its  works  with  some  suspicion. 

We  had  something  to  say  last  week  about  the  affairs  of  Stralton's 
Independence  mine  not  altogether  of  a  favourable  character.  It 
does  not  surprise  us  to  find  that  the  local  Press  are  very  much 
divided  in  their  opinions  of  the  property,  and  financial  journals  here 
have  since  published  a  long  extract  from  an  article  headed,  "  Did 
Mr.  Stratton  Swindle  Himself .-  "  Of  course  the  writer  proceeds  to 
demonstrate  that  he  did,  but  his  arguments  are  not  particularly 
convincing.  We  are  told,  for  instance,  that  the  developments  since 
the  new  company  took  charge  have  exposed  at  least  312,000,000 
worth  more  of  ore  than  was  known  to  be  in  the  property  when  the 
mine  was  sold,  and  that  it  will  take  four  years  to  exhaust  the  as- 
certained ore  reserves.  Seeing,  however,  that  the  capital  of 
the  English  company  is  .$5,000,000,  it  would  be  useful  to 
know  equally  definitely  what  value  of  ore  was  exposed 
when  the  property  was  taken  over,  and  what  prospect  there 
is  of  the  mine  having  a  "life"  of  mure  than  four  years.  It  is 
all  very  well  to  say  that  "  our  English  cousins  are  shrewd  business 
men,  and  they  certainly  made  no  mistake  when  they  bought  the 
Independence."  We  have  never  .seen  much  evidence  that  buyers 
of  mining  sh.ires  of  this  class  were  "  shrewd  business  men,"  and 
the  article  altogether  looks  ,so  much  like  a  piece  of  special  pleading 
that  we  are  more  than  ever  convinced  that  those  who  do  not  wish 
to  burn  their  lingers  h.id  better  leave  Mr.  Stratton  in  undisturbed 
possession  of  all  the  shares  he  can  lay  his  h.ands  upon. 

"  The  Golden  Link  Company  has  struck  one  of  the  Lake  View 
Consols'  lodes  at  the  800  ft.  level.  It  promises  to  run  the  whole 
length  of  both  the  companies'  blocks."  Such  is  the  tenour  of  a 
cable  from  Perth,  W.A.,  dated  November  4,  and  it  is  of  particular 
interest  at  the  present  moment  owing  to  a  libel  action  heard  this 


week  in  which  the  chairman  of  the  crmipany  took  exception  to 
certain  unfavourable  aimments  by  a  contemporary  on  the  publica- 
tion of  somewhat  similar  information  many  months  ago.  Thi» 
action  ended  virtually  in  a  "draw,"  and  does  not  concern  as 
further,  but  it  would  be  most  interesting  to  know  how  often  this 
story  has  done  duty  before  when  it  was  desired  to  quidccn  the 
market  in  the  shares.  We  hasten  to  add  that  the  cable  quoted  is 
not  "  official,"  but  that  only  increases  our  dilemna,  for  if  the  news 
is  true,  why  has  it  not  been  officially  communicated  .'  And  if  it  is  not 
true,  why  has  it  been  allowed  to  go  uncontradicted  so  long  ?  We 
observe  that  the  effect  of  the  news  was  to  put  the  price  of  the 
shares  up  J,  and  the  managers  of  the  company — here  or  in  Au» 
tralia — must  tje  guilty  cither  of  suppressing  mo<>t  important 
information  or  of  failing  to  correct  a  lying  report.  They  may  take 
their  choice  of  these  alternatives.  We  have  no  means  of  deciding 
between  these  issues,  but  we  may  mention  that  the  latest  authori- 
tative information  on  which  we  can  lay  our  hands  gave  a  very 
poor  account  of  the  prospects  at  the  800  ft.  level. 

In  connection  with  the  question  of  the  unreliability  of  Westralian 
mining  news  generally,  some  remarks  of  the  correspondent  of  the 
Financial  Times  are  peculiarly  significant.  In  a  letter  dated 
October  7  he  says  :— "  The  dulness  of  the  market  is  to  a  large  ex- 
tent stifling  developments.  Without  troubling  to  assign  a  cause 
for  the  eccentricity,  it  may  be  broadly  stated  that  the  good  things 
are  almost  always  found  when  the  market  is  buoyant,  and  I  have  it 
on  the  best  authority  that  anything  like  an  upward  movement  in 
prices  would  be  followed  by  some  sensational  discoveries  in  several 
Kalgoolie  properties."  In  other  words,  news  is  manufactured  to 
suit  the  taste  of  the  market  for  the  time  being,  quite  irrespective  of 
the  proper  and  systematic  development  of  the  mines.  We  have  on 
several  occasions  given  iiidependent  evidence  of  this  state  of  affairs. 
Is  it  to  be  wondered  at,  therefore,  if  we  refuse  to  join  in  the  out- 
bursts of  gambling  enthusiasm  which  periodically  sweep  over  the 
market .' 

We  like  the  naive  admission  in  the  report  of  the  Duncan  Mines, 
Limited  (British  Columbia),  that  "the  profit  of  ;f 42, 136  shown  in 
the  accounts  is  chiefly  represented  by  shares  in  other  companies  ; 
and  having  regard  to  the  present  state  of  the  market,  the  directors 
have  deemed  it  unwise  to  realise  any  of  the  securities  of  the  com- 
pany for  the  purpose  of  paying  a  dividend."  Seeing  that  the 
company  has  a  paid-up  capital  of  £135,138  and  only  ;f8,6io  of  cash 
to  develop  its  numerous  properties  (duly  set  forth  in  a  schedule 
accompanying  the  report),  we  think  this  decision  is  highly  judicious. 
The  "  mines,  properties,  and  options  "  are  valued  at  £70,785,  while 
the  shares  in  other  companies  figure  for  £93,833.  It  would  be 
interesting  to  know  if  this  is  their  par  value,  and  if  so,  what  they 
could  be  sold  for  on  the  market.  We  ought  to  mention  that  sur- 
veying instruments  appear  in  the  balance-sheet  for  £25  alongside 
sundry  debtors  for  £29,402.  .4re  these  items  equally  realisable — at 
a  price  ?  And  on  the  other  side  the  company  has  a  liability  of 
£7,314  for  the  erection  of  machinery,  £15,000  for  calls,  and  £3A37 
to  sundry  creditors  !  It  is  evident  the  £8,610  of  cash  will  have  to 
be  very  judiciously  laid  out  to  meet  these  drains  up<m  it. 

Lake  Views  are  still  the  centre  of  interest  in  the  West  Australian 
market,  but  it  is  quite  beyond  us  to  follow  all  their  gyrations  or  dis- 
entangle the  various  rumours,  adverse  and  otherwise,  which  arc 
constantly  floating  at>out  the  market.  One  solid  fact,  however,  we 
can  lay  hold  of,  and  that  is  Mr.  Callahan's  denial  of  the  rumours  of 
his  resignation  of  the  managership.  His  announcement  on  this 
point  would  have  been  more  welcome  if  it  had  not  come  so  late  in 
the  day,  but  it  is  not  fashionable  to  be  in  a  hurry  in  such  cases,  and 
the  "  bears"  had  to  make  the  best  of  it.  These  gentry,  with  whom 
we  have  no  more  sympathy  than  with  the  other  party,  seem  to  have 
been  nicely  caught,  and  are  squirming  uneasily  at  the  pros- 
pect of  having  to  provide  the  dividend  of  £1  per  share  next  Wed- 
nesday. They  appear  to  have  left  this  little  matter  out  of  their 
calculations,  and  when  it  dawned  on  them  there  was  a  pretty 
scramble  to  get  out  with  as  little  loss  as  possible.  It  may  be  a  use- 
ful lesson  to  them  not  to  tackle  such  dangerous  people  as  those 
behind  the  scenes  in  this  company,  and  the  public  will  also  be  well 
advised  to  keep  clear.  We  shall  get  to  know  the  truth  about  this 
mine  some  day  ;  fill  then  dealing  in  the  shares  is  merely  gambling 
with  loaded  dice. 


DIARY    OF    THE    CIVIL    WAR. 

.November  4. — Of  morning  news  "  from  the  front ''  there  was 
practically  none.  Ladysmith  was  silent.  Nothing  had  been  heard 
from  Colenso.  But  the  Boers  had  not  been  inactive.  At>out  4,000 
of  them  have  collected  at  Bethulie  and  Nerval's  Pont  or  Kerry,  on  the 
Orange  River,  at  the  southern  point  of  the  Free  SUtc,  twing  about 
midway  between  Aliwal  North  and  Colesberg,  and  fifteen  or  twenty 
miles  north  of  Burghersdorp,  at  the  Albert  Junction  of  the  railway. 
This  gathering  may  form  a  corps  of  observation  on  the  movements 
of  the  British  forces  which  may  be  sent  to  De  .\ar  for  the  relief  of 
KimtKjrley,  with  an  eye  on  Aliwal  North,  Burghersdorp,  or  Coles- 
berg, ready  to  strike  wherever  it  may  seem  necessary.  The 
evening  news  was  more  abundant,  though  some  of  it  at  least  not  so 
welcome.  A  despatch  received  at  the  Colonial  Office  informs  as 
that  the  troops  at  Colenso  have  been  withdrawn  for  the  purpose 
of  concentrating  at  a  point  "  further  south  " — a  vague  phrase,  whicfa 
suggests  a  possible  concentration  as  far  south  as  Pietermaritibarg, 
and  a  further  interruption  of  railway  communication  with  Ladysmith. 
However,  we  arc  still  assured  that'that  town  is  perfectly  able  to  hold 
out — only  we  have  no  direct  news  from  Ladysmith  since  Wednes- 
day. We  know  nothing  about  what  may  have  happened  there  on 
Thursday  and  Friday,  though  Continental  rumours  hint  at  a  9 
ful  attack  on  the  place,  in  which  General  White  was 
wounded.  If,  however,  such  an  attack  had  been  made,  and 
succeeded,  it  does  seem  unaccoantable  that  the  Boers  sbould  have 
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maintained  silence  concerning  it,  There  is  also  a  statement  that  a 
Free  State  force  has  secured  possession  of  Colesberg— tlioiigh  that 
statement  requires  confirmation. 

November  5,— The  news  of  to-day  has  not  allayed  the  anxietv  of 
yesterday.  The  Continental  rumours  have  not  been  altogether 
baseless.  A  considerable  artillery  duel  did  take  place  at  Ladvsmith 
on  Thursday,  the  2nd.  The  Boers  had  been  closing  in  steadily  on 
the  town,  and  been  placing  their  artillery  on  nearer  and  better 
positions,  and  indicating  their  determination  to  make  an  early 
assault.  General  White,  of  whose  severe  wound  there  is  not  a  word 
in  the  despatch  which  had  someliovv  been  got  away  from  Ladysmith 
on  Thursday  morning,  had  ordered  the  naval  guns  to  interrupt  the 
work  of  the  Boers.  The  firing  began  at  6  o'clock  in  the  morning. 
It  was  still  going  on  at  9.30,  when  the  despatch  referred  to  was  sent 
off.  The  Boer  firing  was  better,  and  there  is  no  hint  that  any  of  their 
guns  had  been  silenced  even  after  more  than  three  hours'  work  on 
the  part  of  the  naval  brigade.  That  is  all  we  know  at  present  as  to 
the  struggle  at  Ladysmith  ;  but.  turning  south-westward,  we 
find  that  the  Free  Staters  collected  at  Bethulie  and  Nervals  Pont 
have  not  remained  inactively  watching.  They  have  advanced 
upon  Colesberg,  if  they  have  not  taken  it  ;  for  no  opposition  was 
offered  by  the  way  ;  and  as  the  town  or  village  is  occupied  by 
Dutchmen  not  favourable  to  the  English,  the  occupation  of  it  would 
not  be  a  difficult  enterprise.  From  the  number  of  explosions 
heard,  it  is  inferred  that  several  railway  bridges  have  been  blown 
up  ;  and  with  Colesberg  in  their  hands,  the  Boers  have,  of  course, 
greatly  increased  the  difficulties  in  the  way  of  sending  reinforce- 
ments to  De  Aar  and  relief  to  Kimberley.  It  seems  probable,  too, 
that  a  force  is  also  on  the  way  to  Burghersdorp,  which,  if  taken, 
and  it  is  hardly  likely  that  much  opposition  is  possible  there  either, 
will  give  the  Boers  a  still  stronger  hold  on  the  railway.  With  all 
this,  and  Colenso  in  possession  of  the  Boers,  an  advance  from 
Durban  will  be  a  much  more  difficult  business  than  it  would  have  been 
a  week  ago.  Our  plan  of  campaign  will  have  to  be  altogether 
re-arranged.  The  original  idea  appears  to  have  been  to  advance  on 
Bloemfontein,  and,  having  secured  it,  then  to  go  on  north- 
wards towards  Pretoria.  But  with  the  accumulating  difficulties  at 
Ladysmith  and  south  and  westward  on  the  Orange  River,  it  is 
doubtful  if  the  British  advance  may  not  have  to  be  shifted  north- 
ward—possibly to  Lorenzo  Marques,  going  thence  to  Pretoria, 
then  southward  to  the  Free  State.  But,  of  course,  it  may  be  con- 
sidered necessary  first  to  undertake  the  relief  of  Ladvsmith,  and 
that  must  mean  some  further  delay.  If  Sir  Redvers  Buller  could 
commence  an  advance  on  the  Orange  Free  State  at  once,  and  with 
a  sufficiently  strong  force,  that  would  necessitate  a  withdrawal  of  a 
considerable  portion  of  the  Boer  forces  now  operating  in  Natal  ; 
but  such  an  advance  is  not  possible  for  some  time  yet,  and  eveti 
when  it  is  possible,  it  will  have  to  be  conducted  in  a  slower  and 
more  cautious  fashion  than  was  calculated  upon. 

November  6.— We  have  more  definite  news  from  Ladysmith 
to-day.  Despatches  have  been  received  timed  up  to  2.30  on 
Thursday  afternoon,  indiaiting  that  the  cutting  of  the  wires  must 
have  been  subsequent  to  that.  Then  there  is  a  pigeon-post 
message,  dated  Ladysmith,  November  3— Friday  last— which 
reached  Durban  safely,  and  was  thence  sent  to  Capetown.  The 
news  thus  conveyed  is  of  considerable  importance.  First,  we  have 
a  clearer  explanation  of  the  artillery  duel  referred  to  in  yesterday's 
despatches.  Our  shell-fire  on  Thursday  morning  was  directed 
against  the  PYee  State  Boer  camp  at  Besters  Station,  north-west  of 
Ladysmith.  The  firing  seems  to  have  been  very  eftective,  silencing 
the  Boer  guns,  and  leaving  the  way  open  lor  a  body  of  cavalry, 
under  General  French,  to  attack  the  camp,  from  which  the  Boers 
fled,  leaving  a  considerable  number  of  killed  and  wounded.  The 
attack  was  well-planned  and  successfully  carried  out,  but,  of  course, 
the  position  cannot  be  held  by  our  troops,  who  must  have  retired 
again  to  Ladysmith.  It  was  a  mere  sallv,  but  it  shows  that  the 
garrison  is  still  capable  of  great  activity,  and  can  harass 
the  enemy  to  an  extent  that  must  at  least  be  trouble- 
some. Another  engagement  took  place  on  Friday,  when  a 
force  under  Colonel  Brocklehurst  made  an  attack  on  a  Boer 
position  somewhere  to  the  south-west  of  Ladysmith.  The 
fighting  continued  for  some  hours,  though  with  what  result  the 
official  message,  oddly  enough,  does  not  inform  us.  But  here  such 
satisfactory  news  as  we  have  may  be  said  to  terminate.  There 
appears  to  be  no  doubt  that  the  Free  State  Boers  have  captured 
Colesberg,  a  position  which  practically  cuts  off  railway  communi- 
cation with  De  Aar,  and  may  portend  the  isolation  of  that  important 
depot.  There  is  no  confirmation  of  the  report  that  Colenso  had 
been  seized  ;  on  the  contrary,  there  are  somewhat  vague  reports  of 
movements  there  which  seem  to  throw  doubt  on  the  Colonial 
Office  despatch  announcing  its  evacuation  by  the  British  force  ; 
but  Pieters  Station,  something  more  than  half-way  between  Lady- 
smith and  Colenso,  has  evidently  been  occupied  by  the  Boers,  so 
that  Colenso,  if  not  captured,  is  seriously  threatened,  and,  unless  con- 
siderable reinforcements  can  be  sent  forward,  it  is  likely  to  be  t:iken. 
If,  as  is  reported  from  Capetown,  our  troops  are  to  be  with- 
drawn from  Naauw  Poort  Junction  and  from  Rosmead  Junc- 
tion, that  would  imply  that  De  Aar  is  to  be  left  to  its  own 
devices,  while  the  road  to  Port  Elizabeth  is  thus  practically  left 
open  ;  and  if,  as  is  also  reported  from  the  same  source,  there  is  to 
be  a  withdrawal  from  Stormberg  Junction,  we  give  up  to  the  Boers 
another  large  section  of  the  Cape  Railway.  These  withdrawals,  it 
seems,  are  all  according  to  the  order  of  Sir  Redvers  Buller.  He  is 
rearranging  his  plan  of  campaign,  and  the  system  of  concentration 
must  apparently  soon  leave  De  .Aar  as  much  isolated  as  are  Kim- 
berley and  Mafeking  on  the  west  and  Ladysmith  on  the  east. 
Rumour  in  Capetown  has  it  that  the  Basutos  are  becoming 
impatient  to  join  in  the  war.  The  report  is  entirely  uncomfirmed, 
however,  and  it  is  to  be  hoped  it  will  remain  so,  foi  the  entrance  of 
the  natives  into  the  strife— and  it  probably  would  not  be  confined 
to  the  Basutos— would   produce  a  situation  positively  appalling. 


The  impatience  of  the  natives  may  possibly  be  held  in  check  ;  bu' 
the  danger  of  an  outbreak  is  one  of  the  gravest  in  connection  with 
this  madly-provoked  war.  We  note  that  for  several  days  we  have 
not  had  a  single  story  of  Boer  "  brutality."  The  Jingoes  seem  to 
have  got  wearied — may  we  say  ashamed  ?— of  their  fertile  inven- 
tiveness in  this  respect.  On  the  other  hand,  scarcely  a  day  passes 
without  some  acknowledgement  from  wounded  and  prisoners  of 
the  kindly  treatment  they  have  received  at  the  hands  of  their 
captors.  , 

November  7. — Even  the  War  Office  now  admits  that  Ladysmith 
is  surrounded,  and  that  Colenso  has  been  finally  evacuated  by  our 
troops,  carrying  with  them  all  their  store?,  tents,  and  equipment. 
They  have  taken  refuge  for  the  present  at  Estcourt,  about  a  third  of 
the  distance  to  Pietermarit/.burg,  and  it  seems  extremely  probable 
that  Estcourt  will  only  be  their  temporary  quarters.  Stormberg, 
about  ten  miles  south  of  Burghersdorp,  has  also  been  evacuated, 
the  troops  going  "  southward,"  and  all  but  the  cavalry  travelling  by 
train.  'Their  destination  is  probably  East  London,  whence  they 
may  proceed  by  steamer  to  Durban  and  then  by  train  to  Pieter- 
maritzburg,  the  point  where  it  seems  most  likely  the  real  con- 
centration is  taking  place.  Naauw  Poort  is  still  held,  and  so  is  Ros- 
mead, but  for  how  long  will  mainly  depend  upon  the  action  of  the  Free 
State  Boers.  Colenso,  it  now  appears,  was,  evacuated  on  Friday.  The 
Boers  very  nearly  succeeded  in  surrounding  the  little  garrison,  and 
there  was  considerable  skirmishing.  The  bridge  remains  intact  as 
yet,  the  Boers  saying  they  want  the  railway  for  themselves.  The- 
rumours  as  to  the  issue  of  letters  of  marque  to  privateers  by  the 
Boer  authorities  is  preposterous  on  the  face  of  it.  Neither  republic 
has  any  port,  and,  supposing  privateers  to  exist,  where  could  they 
take  their  prizes  ?  An  Estcourt  despatch  mentions  a  report  that  the 
Boers  lost  800  killed  and  wounded  in  the  fighting  near  Ladysmith 
on  Thursday  last,  but  we  do  not  see  how  Estcourt  can  have  any 
means  of  knowing  the  Boer  losses  at  Ladysmith  or  anywhere  else. 
A  heap  of  confused  rumours  are  current  about  victories  won  over 
the  Boers  near  Ladysmith,  but  it  is  impossible  to  s.ay  where  conjec- 
ture ends  and  fact  be.gins — if  it  does  begin  at  all.  "The  reports  pro- 
bably all  refer  to  the  fighting  on  Thursday  and  Friday,  about  which 
we  have  already  had  some  news. 

November  .8. — A  despatch  from  Ladysmith,  which  was  sent  as 
official  to  the  War  Office  by  Sir  Redvers  Buller,  but  which  was 
really  from  the  correspondent  of  the  Daily  Telc^raj'Ii,  tells  us  that 
there  had  been  a  secession  of  hostilities  from  Friday  to  Monday, 
the  day  on  which  the  messa.ge  was  sent  off.  It  gives  the  fighting 
of  F"riday  its  due  proportion  as  a  smart  sortie  to  the  neighbourhood 
of  Dewdrop,  about  six  miles  south-west  of  Ladysmith.  Some  Boers 
were  taken  prisoners  and  some  were  wounded,  but  there  was  no 
"  great  slaughter,"  and  the  thousands  of  killed  and  wounded  of  which 
we  have  been  hearing  recently  seem  to  have  existed  only  in  the 
imaginations  of  perfervid  correspondents  who  have  not  seen  what 
they  write  about.  Of  like  stuff  is  the  composition  of  those  stories  of 
Boers  using  the  white  flag  to  beguile  their  enemies  to  near  range, 
and  then  firing  volleys  at  them.  No  countenance  has  been  given  to 
such  tales  in  official  despatches  ;  and  if  those  who  retail  them 
would  but  reflect,  they  might  bethink  them  that  if  there  was  any 
reality  in  these  rumoured  horrors,  our  generals  would  at  once 
protest  against  what  is  one  of  the  grossest  outrages  thai 
can  be  committed  in  war.  For  the  rest,  Ladysmith  is,  we 
are  again  assured,  perfectly  safe  ;  but  what  has  made 
the  Boers  so  quickly  forsake  Colenso  .'  They  had  hardly  taken 
possession  of  it  ere  they  withdrew  again,  leaving  but  a  sma.ll  garri- 
son in  the  place.  The  withdrawing  troops  went  in  the  direction 
of  Ladysmith,  and  their  retirement  may  mean  a  concentration  for 
an  assault  on  that  town,  or  it  may  mean,  as  is  suggested  by  Renter's 
correspondent,  a  fear  that  the  British  were  drawing  them  into  a 
trap.  Whether  that  was  the  object  of  the  withdrawal  to  Estcourt 
or  not,  the  Boers  are  probably  wise,  now  that  the  British  reinforce- 
ments are  getting  very  near  to  the  Cape,  to  avoid  a  too  great  scat- 
tering of  their  forces.  If  this  retirement  from  Colenso  has  really 
taken  place,  it  may  mean  that  the  Boer  movement  southward  has 
reached  its  limit— unless  Ladysmith  were  to  fall  into  their  hands. 
From  Mafeking,  on  the  west  frontier,  we  hear  of  another  victory  of 
the  little  garrison  there  ;  while  at  Kimberley  Mr.  Rhodes  is 
beguiling  the  tedium  of  the  siege  by  laying  out  a  long  avenue  to 
his  "  lordly  pleasure  house  "  with  orange  and  other  trees.  The 
Capetown  correspondent  of  the  Daily  Cliiviiick  gives  a  thought- 
ful reminder  of  many  considerations  to  which  apparently 
the  Capetowners  give  no  thought  just  how.  "  Our  rail- 
ways are  being  torn  up  and  our  bridges  and  telegraphs  destroyed. 
.  .  .  Who  is  to  pay  for  these  things  ?  Our  trade  is  paralysed. 
Our  railway  revenue  at  present  comes  almost  entirely  from  the  con- 
veyance of  troops.  But  our  long-distance  goods  traffic,  which  is 
our  mainstay,  scarcely  exists  any  longer,  and  will  soon  fall  away. 
Already  nearly  a  quarter  of  a  million's  loss  has  been  inflicted  on 
the  colony  by  a  war  to  which  the  majority  of  the  colonists  are 
hotly  opposed.  It  is  to  be  hoped  that  England  will  insist  that  the 
cost  of  the  war  shall  be  borne — our  losses  included — not  by  your 
taxpayers,  but  by  the  Transvaal,  which  means  that  the  gold  kings 
who  are  soon  to  step  into  Mr.  Kruger's  shoes  will  have  to  bear  the 
burden  of  a  war  which  they  have  brought  about  by  their  subsidised 
newspapers  and  political  associations.  Before  the  war  is  over  the 
losses  of  this  colony  will  reach  millions.  It  will  not  do  England 
any  good  if  we  are  left  to  pay  it."  The  older  colonists,  including 
at  least  many  of  the  Afrikanders,  urge  that  the  war  should  be 
pushed  on  with  the  least  possible  delay  and  with  overpowering 
strength.  ''  To  an  Englishman  it  is  a  bitter  thing  that  these  very 
men  tell  one  that  they  would  not  have  Paul  Kruger's  rule  here  for 
any  consideration,  and  yet  they  condemn  the  war  as  the  culminating 
error  of  British  policy  in  South  Africa.  Capetown  as  a  whole 
seems  to  care  for  none  of  these  things.  But  on  the  part  of  older 
colonists  one  already  finds  something  like  a  consensus  of  opinion 
that  England  will  do  well  to  push  matters  as  fast  as  ever  she  can. 
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for  many  reasons,  and  thereafter  send  out  a  man  strong,  shrewd, 
experienced,  tactful  and  sympathetic,  one  of  her  very  '  biggest '  men, 
to  apply  the  healing  hand  and  show  the  people  of  the  republics  that 
England  can  be  generous  and  incrcifulas  well  as  stern.  It  is  on  all 
sides  taken  for  granted  that  iCngland  is  standing  behind  Sir  A. 
Milncr  till  the  ship  is  out  of  danger,  and  that  then  he  will  be  re- 
moved from  this  distracted  land." 

November  9.  —  That  Kaflii'  who  somehow  found  his  way  to 
Estcourt  with  his  tale  of  thousands  of  Boers  killed,  wounded,  and 
taken  prisoners  somewhere  near  Ladysmith,  of  the  British  troops 
running  through  the  Boer  forces  "like  water,"  and  the  unhappy 
Boers  "shrieking  for  nicrcy,"  has  been  a  great  success — on  paper. 
But,  unfortunately  for  liis  veracity,  ofiicial  despatches  give  no 
countenance  to  his  extraordinary  stories.  We  have  two  of  these 
messages  to-day.  One  dated  the  7th  (Tuesday)  gives  some  names 
of  killed  and  wounded  in  the  engagement  of  the  3rd  inst. — Friday 
last — but  without   further  delails.     All   was  quiet  on  Sunday  and 

,  Monday,  but  on  Tuesday — the  day  the  despatch  was  sent  off 
—  the  bombardment  was  resumed.  It  did  no  damage, 
we  are  told,  but  we  should  have  liked  a  little  more  detail, 
which  the  pigeon  might  easily  have  carried  without  being 
over-biudened.  The  second  despatch  from  Sir  George  White 
did  not  bring  us  beyond  Sur.day,  and  tells  us  nothing  but  that  the 
wounded  and  some  of  the  civil  population  had  been  removed  to 
neutral  ground  four  miles  down  the  railway  by  arrangement  with 
Joubert.  A  Mr.  Barnard,  a  hotel-keeper  in  Ladysmith,  who 
succeeded  in  making  his  way  to  Kstcourt,  takes  a  grave  view  of  the 
situation  at  Ladys-niith.  Our  artillery,  he  says,  did  not  seem  able 
to  cope  with  the  Boer  siege  guns.  There  has  even  been  an  ex- 
pression of  doubt  as  to  the  sulTiciency  of  the  supply  of  ammunitinn 
at  Ladysmith.  It  is  not  certain  either  that  Colenso  has  been 
deserted  by  the  Boers,   as  was  asserted  yesterday.    The  armoured 

'  train  which  started  from  Kstcourt  to  try  and  make  its  way  with 
supplies  to  Ladysmith  did  not  get  beyond  Colenso,  where  it  had 
a  tussle  with  the  Boers,  who,  however,  did  not  seem  inclined  to  come 
to  close  quarters.  Kimberley  still  reported  safe,  as  well  as  Mafe- 
king. 

November  10. — News  received  to-day  from  Sir  George  White,  at 
Ladysmith,  is  more  reassuring.  He  tells  us  that  the  Boer  bombard- 
ment is  doing  but  little  harm,  that  his  entrenchments  have  been 
strengthened,  and  that  provisions  are  abundant.  Still,  his  great 
guns  have  not  yet  been  brought  to  bear  upon  the  enemy,  the 
concrete  for  tlieir  moorings  not  having  been  set.  The  general  seems, 
therefore,  to  do  little  in  the  way  of  reply  to  Joubert's  siege  guns, 
though  his  entrenchments  may  be  strong  enough  to  repel  an  assault. 
Sir  George  mentions  the  arrival  at  Ladysmith,  under  a  Hag  of  truce, 
of  a  number  of  refugees  from  the  Transvaal,  adding  that  a 
flag  of  truce  met  these  refugees  outside  the  pickets,  and 
when  the  parties  separated  the  Boer  guns  tired  on  the 
(lag  before  it  reached  the  British  lines.  Though  there 
have  been  innumerable  stories  of  the  Boers  abusing  the 
white  /iag,  this  is  the  first  mention  of  it  oflicially,  and  if  General 
White  had  proof  cf  the  accuracy  of  his  statement,  he  ought  to  have 
at  least  protested  against  the  act.  Perhaps,  however,  he  feels  that 
the  Boer  gunners  may  have  tired  under  a  mistaken  notion  that 
the  party  with  the  flag  had  reached  the  pickets.  That  seems  most 
likely.  As  to  the  other  stories  of  tiring  on  the  white  Hag,  not  a 
particle  of  proof  has  been  vouchsafed  concerning  them.  The  Boers 
have  reoccupied  Colenso.  This  was  clearly  ascertained  by  a  recon- 
noitring party  which  set  out  from  Estcourt  for  Colenso  in  an 
armoured  train.  The  railway  line,  it  was  stated,  had  been  destroyed 
for  about  a  mile  in  the  direction  of  Ladysmith,  with  which,  there- 
fore, there  can  now  be  no  hope  of  communicating  by  train  or  of 
sending  supplies  of  any  sort.  I'ntil  a  force  arrives  strong  enough 
to  fight  its  way  to  Ladysmith,  there  can  be  no  relief  for  the  be- 
leaguered town.  The  railway  bridges,  however,  at  Colenso  seem  still 
intact.  Though  the  Kree  State  burghers  seem  to  be  advancing  on 
Burghersdorp,  they  are  not  proceeding  very  rapidly.  They  are 
said  to  have  some  fear  of  a  Basuto  rising,  as  well  as  a  somewhat 
lively  dread  of  their  retreat  being  cut  off  by  the  swollen  condition 
of  the  Orange  River.  Another  army  division  of  about  11,000  men 
is  to  be  mobilised  here  lor  the  Cape.  The  first  reinforcements 
have  arrived  at  Capetown,  and  were  at  once  sent  on  to  Durban.  But 
it  will  be  some  time  yet  before  the  English  troops  can  assume  the 
offensive. 


Prices  of  Unquoted  SEcrRiTiEs.— The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal: — Callard,  Stewart  &  Watt,  4,  4i  ; 
.  Wm.  Cory  &  Sons  Ord.,  7 J,  8^  :  George  Newnes  Ord., 
'Ai  'U  ;  Champagne  Kreres,  i\\,  i\^  ;  John  Loveys, 
lA.  M,(  ;  Do.  Pref.,  i,ij,  i,»,  ;  Jules  Rolez,  i|,  i|  ;  Home 
&  Col.  Stores  "  A "  Ord.,  5,  6  ;  Financial  Times,  2j,  24  ; 
Financial  Times  Pref.,  I,',;,  lA,  ;  Fuller's  Sweets,  ij,  15  ; 
Fuller's  Sweets  Pref.,  i,  i\  ;  Gaiety,  li,  ij  ;  Oxford, 
Oi,  7  ;  Palace,  I  J,  iJ  ;  livoli,  9,  10  ;  Noakes  Ord. 
New,  I  J,  2;  Brit.  Non-Flammable  Wood,  4,  };  Wireless 
Telegraphy,  4^,  5J  ;  Suez  Canal  £20  5  p.c.  Obs.,  23J,  24J ; 
Jones  Dickinson,  \%,  i^,  ;  Jones  Dickinson  Pref.,  jj,  l-^j  ; 
Pearson's  Fire  Alarm,  I,  ij  ;  Pekin  Syndicate,  SJ,  gj  ;  Pekin 
Syndicate  Founders,  100,  120  ;  Maples,'  28,  2j  ;  Maples  Pref., 
l/i.  li'o  ;  Maples  "B"  Deb.,  in,  113  ;  Sulphides  Corporation, 
!i,  \l\  Sulphides  Corporation  Pref.,  I,V  lA  ;  Frederick 
Hotels  Pref.,  J  dis.  par  ;  Lewis  &  Allenby's  Debs.,  99,  loi  ; 
Yorkshire  Dyers,  ij,  iJ  ;  Do.  Pref.,  1,  l\  ;  Sulphides 
Reduction,  ij(,  2  ;  Roumanian  Oil  Trust,  J,  t  ;  Roumanian  Oil 
Trust   Pref.,  J,   l  ;    Anglo-Russian    Oil,    iJ,   2  ;    Yorkshire  Wool 


NEXT   WEEK'S    MEETINGS. 
HosoAY,  November  13. 


Wincbe*t«r  Houw,  2  pjn. 
„  „      noon. 

CannoD-«treet  Hotel,  2.30  p,m. 
WincbeiUr  Home,  3.30  p.m. 


Alaska  Goldfields      

Fraser  &  Chalmers 

Grand  Central  Mining  

Lake  George  Mines 

Mexican  Cotton  Estate*  of  TIabu? 

lilo 18,  St  Helen't-piace,  2  p.m. 

Metropolitan  Trust Wincheiter  Home,  3  p.m. 

.Northern    Territories  Goldfields  of 

Australia      Cannon-street  Hotel,  noon, 

Hlieba  Goldmining Winchester  House,  2.15  p.m. 

Tuesday,  November  14. 

ArdilU  Copper  Mines  Winchester  House,  1.30  p.in. 

Cordoba  and  Rosario  Railway       ...  .,  „        2.30  p^m. 

Consolidated    Goldfields    of    South 

Africa  Canoon-strtet  Hotel,  noon. 

Duncan  Mines Wincbester  Hotise,  ooon. 

ICnglish,    Scottish,    and    Australian 
Bank  „  „        nooo. 

Graskop  „  .,        12.30  p.m. 

London  and  New  ;(ealand  Explora- 
tion      „  „        t2.i5  p.m. 

New  Zealand  and  River  Plate  Land 

Mortgage     I^eadcnball-buUdiogs,  noon. 

Wedxesday,  November  15. 

.Xnglo-Colotiial  Chemical     Winchester  House,  i  p.m. 

Arcliibalcl  Campbell,  Hope,  &  King  P^dinburgh,  3  p.m. 

Johannesburg  Goldfields      Winchester  House,  noon. 

John  Haslam  &  Co Bolton,  3  p.m. 

Lanka  Plantations     1 2,  Fenchurcb-street,  noon. 

Liverpool  Warehousing       Liverpool,  3  p.m. 

Oriental  Gas Finslwry  House,  noon. 

West  India  and  Panama  Telegraph  Winchester  H  >use,  noon. 

Thursday,  November  16. 
Alcoy    and    Gandia    Railway    and 

Harbour      Wincbester  House,  2.30  p.ot. 

Friday,  Novemhkr  17. 
Espirito,  Santo,  and  Caravellas  Rail- 
way    Winchester  House,  noon. 

Scottish  Australian  Investment     ...  „  „  „ 


Combers    Prefd.    Ord., 


i\s\    Weardale    Def.,  par  \  pm.; 


Central     .\rgcntiiie    Railway    New,   J,    J    pm.  I    Buenos    Ayres 
Western  K'ailway  New,  ,-',i,  ,»j  pm. 


Lord  Wolscley,  the  Commander-in-Chief  of  the  British  Army, 
informs  us  that  the  Boers  are  the  most  ignorant  people  in  the 
world.  This  is  indeed  kind,  as  but  for  his  information  we  should 
have  attributed  pre-eminence  in  ignorance  to  the  oftidals  of  our 
War  OHice. 

Said  War  Office  was  happier  in  mind  on  Wednesday  because  a 
Kallir  came  through  the  Boer  lines  with  news  that  the  Gordons  had 
stuck  a  goodly  number  of  Joubert's  fighting  farmers  with  their 
bayonets,  and  because  his  whole  army  seemed  to  be  curling  in  on 
itself  like  a  worm  wounded.  This  is  ominous  of  another  "  victory  " 
like  those  that  lost  us  Dundee  and  Glencoe,  1,000  men  or  more 
killed  and  wounded,  and  two  or  three  battalions  prisoners. 

The  Daily  Chronicle  has  lighted  upon  a  Johannesburg  engineer's 
interview  with  the  Leeds  Mercury.  Asked  about  "grievances"  this 
is  his  reply  ; — "  I  didn't  know  I  had  any  really  serious  grievance 
till  I  started  taking  the  newspapers.  The(capitalisl|  .S'fcir  said  I  had 
some,  and  the  (capitalist)  Leader  told  me  the  same  so  often  that  I 
came  to  the  conclusion  I  must  have  a  lot  I  hadn't  noticed."  "  Then 
you  think  now  you  had  serious  grievances  .>  "  "  I  must  have  had. 
I  don't  know  exactly  what  they  were,  but  now  I  shan't  be  happy  till 
they're  righted."  "But  the  ta.\es  were  very  heavy  .• "  "If  1  had 
been  in  England  during  the  time  I  have  been  out  there,  I  should 
have  paid  to  the  benevolent  British  Government  nearly  £s  in 
tobacco  and  whisky  duties.  While  I've  been  in  the  Transvaal  Oom 
Paul's  crowd  have  collected  i8s.  4d.  a  year  from  me  for  poll-tax  ;  I 
gave  them  los.  for  a  special  tax  for  smallpox  expenses,  and  they 
vaccinated  me  for  another  2s.  6d. "  Pleasant  reading  this,  is  it  not — 
quite  comic,  in  fact — for  the  relatives  of  the  thousands  already  slain 
or  languishing  of  their  wounds,  because  this  sort  of  "  grievance  " 
sufferer  must  be  made  "  happy." 

To  clinch  the  aliovc,  take  this  passage  from  the  statement  of 
another  Outlander,  a  miner  in  earnest,  Mr.  Thomas  RatcUffe, 
of  Preston,  Lancashire.  "  1  have."  said  Mr.  Ratclifte,  "taken  in  my 
pocket-tiook  the  opinions  of  very  many  of  the  English  miners  in  the 
Johannesburg  district.  The  opinion  ot  the  miners  on  the  R.ind  is 
that  this  war  is  one  of  the  worst  pieces  of  business  that  could  come 
'to  the  miners,  who  were  satisfied  to  live  in  the  country  without  the 
franchise.  As  to  the  petition  that  was  drawn  up  to  send  to  the 
Queen,  in  place  of  there  being  34,000  persons  in  favour  of  the 
franchise,  if  they  could  obtain  a  commission  to  investigate  the 
case  they  would  lind  not  one-half  of  them  were  honest  signatures. 
To  my  own  knowledge  the  names  of  men  were  signed  Who  had 
been  dead  two  or  three  years.  Petitions  were  put  up  on  mine 
oftice  doors,  asking  for  signatures,  and  those  who  did  no!  siffn  had 
no  need  to  apply  for  work  at  other  mines.     Taking  the  \'  g 

in  full  It  is  a  most  rotten  and  corrupt  enterprise  we  i  .  .d 

into  war  about — a  dishonour  to  our  nation  and  a  disnonour  to 
the  British  flag.  That  is  the  opinion  of  the  working  class  in  the 
Transvaal. " 

.\nd  he  goes  on  to  denounce  the  cipitalist  scoundrels  who  have 
brought  this  infamy  upon  England  as  vigorously  as  if  he  had  read 
the  Investors'  Review,  which  was  waste  of  breath,  tor  their 
money-bags,  swollen  with  ill-gotten  gold,  cannot  protect  them 
against  the  judgment  of  Heaven.  Dos't  rcmomticr  the  psalm, 
reputedly  of  David,  "  I  have  seen  the  wicked  Hourish  like  a  green 
bay  tree?  "  li  not,  look  it  up,  gixxl'rc.ider.  Then,  if  you  like,  g 
buy  Rand  Mines.  Gold  Fields,  and  "  Chartercds,"  and  share  the  doom 
of  the  reptiles  by  whom  we  have  been  hchrayed. 
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'^be  Jnvestors'  TRevtew. 


November  ii,  1899. 


CLERICAL,  MEDICAL 
AND  GENERAL 

Assets  over  3^  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed— 

1.  INCREASED    RESERVES. 

2.  INCREASED   PROFITS. 

The  Surplus  Divided  was  £515,34-6 m 

Chief  Office  :— 
16,  ST.  JAMES  S  SQUARE,  W.  J.  H.  WHITTALL, 

LONDON.  S.W.  Actuary  and  Secretary. 


To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "Unveiling  London." 


^be  Jnvestore'  TReview, 


The    Week's    Money    Market. 

Bank  Rate  5  per  cent.     (Increased  from  3I  to  a,\  per 
cent,  on  October  3,  and  to  5  per  cent,  on  October  5.) 

Norfolk  House,  Friday  Evening. 

Several  influences  have  borne  in  upon  our  money 
market  this  week  to  induce  dealers  in  bills  of  exchange 
to  raise  their  rates  of  discount.  When  we  last  wrote 
the  quotation  for  three  months'  Bank  bills  was  about 
4^  per  cent.  In  the  beginning  of  this  week  brokers 
succeeded  in  getting  4:^^  per  cent.,  and  called  the  rate 
4I  to  4^  per  cent.  As  the  days  passed  an  effective 
4I  per  cent,  was  reached,  and  4I  talked  of.  Indeed, 
the  last  two  days  several  leading  houses  have  not 
worked  at  less  than  4y\  per  cent.,  and  some  of  them 
hope  to  see  the  rate  at  4f  per  cent. 

The  causes  of  this  upward  movement  do  not  lie  in 
the  rates  charged  for  money,  which  were  never  more 
than  3  per  cent,  until  yesterday  and  to-day,  when  3^ 
and  sometimes  3J  per  cent,  was  paid,  because  loans 
granted  then  carried  the  borrower  over  Stock  Ex- 
change pay-day,  when  money,  it  is  argued,  must  be 
very  dear  because  the  Treasury  bills  have  to  be  paid 
for  on  the  same  date.  The  coming  sale  of  these 
Treasury  bills  to-day,  coupled  with  the  report  early 
in  the  week  that  the  Bank  of  France  rate  might  go 
to  3I  or  even  4  per  cent.,  and  the  sharp 
tightening  of  the  New  York  money  market  all 
helped  to  make  the  market  anxious  to  be  nearer 
the  Bank  rate.  Whether  it  will  continue  iirm  is  a  point 
upon  which  we  should  not  like  to  speak  dogmatically, 
so  much  will  depend  upon  the  sources  from  which  the 
Treasury  bill  money  is  drawn  and  on  the  course  of 
various  foreign  markets.  Although  the  Bank  of  France 
rate  was  not  put  up  on  Thursday  because  the  advance 
would  have  interfered,  among  other  things,  with  the 
new  City  of  Paris  loan,  money  is  by  no  means  in  a 
comfortable  position  in  France.  In  Germany,  again, 
rates  have  tightened  up  very  materially  this  week,  and 
Berlin  is  working  close  up  to  the  6  per  cent.  Bank  rate. 
In  America  money  also  seems  destined  to  be  dearer, 
because  the  New  York  Banks  are,  according  to  their 
last  return,  dangerously  short  of  cash.  We  therefore 
ought  to  keep  rates  hard,  but  it  will  as  usual  be  a  task 
of  extreme  difficulty  should  short  loans  remain  low,  as 
they  are  nearly  sure  to  do,  at    leait  between  Stock 


Exchange  pay-days,  unless  all  the  Treasury  bill  money 
is  taken  from  the  market.  Even  the  recoil  towards 
ease  after  temporary  pinches  of  dearness  may  be  severe, 
unless  the  Bank  sweeps  away  the  loose  credits  by  again 
borrowing  them. 

The  prices  at  which  the  Treasury  bills  went  to-day 
was  much  what  was  expected  ;  ;^i, 000,000  was  sold  in 
"  yearlings,"  and  tenders  for  them  at  jQ<)(>  los.  6d.  got 
about  23  per  cent,  above  that  in  full,  so  that  the  average  dis- 
count was  just  over  3^  per  cent.  The  other  ^^2,000,000 
went  in  six  months'  bills,  and  those  who  offered 
^^97  18s.  gd.  received  about  76  per  cent,  of  the  amount 
applied  for,  all  above  that  figure  getting  in  full.  There- 
fore, the  prices  in  this  instance  represented  an  average  dis- 
count value  of  ;£2>  ^^^-  3<^-)  P^''  annum.  From  one 
point  of  view,  this  is  dear  borrowing  ;  from  another,, 
cheap,  because  the  Government  must  again  come  into 
the  market  at  an  early  date,  and  increase  its  floating  debt 
by  perhaps  another  ;^3,ooo,ooo,  and  it  is  being  jostled 
by  the  County  Council  and  by  municipalities  all  over 
the  Kingdom,  also  in  want  of  money. 

The  London  County  Council  will  next  week  offer 
_;^6oo,ooo  in  six  months'  bills,  and  will  not  get  the 
money  as  cheap  as  the  Treasury,  although  it  may  de- 
serve to.  It  seems  that  the  open  market  has  got  at 
least  half  to-day's  Government  issue,  and  perhaps  the 
whole  of  it  ;  certainly  allottees  were  sellers  in  the  after- 
noon, and  did  not  find  the  market  very  propitious. 
Next  Wednesday  the  market  will  have  to  provide  the 
money  for  these  bills  and  for  the  Stock  Exchange  ac- 
count payments.  Credit  is  therefore  bound  to  be 
extremely  dear  then,  although  contango  rates  on  the 
Stock  Exchange  were  being  arranged  this  afternoon 
somewhat  ostentatiously  on  the  assumption  that  money 
will  be  as  cheap  for  the  end  of  the  month  account  as  it 
was  for  the  one  now  about  to  be  settled.  Money  can- 
not be  cheap,  and  we  fear  the  minimum  Stock  Exchange 
borrowers  will  have  to  pay  is  5  per  cent. 

It  is  interesting  to  note  how  completely  the  Bank  of 
England's  power  over  foreign  supplies  of  gold  disap- 
peared when  the  open  market  rate  on  bills  fell  to  4  per 
cent,  or  thereby.  Even  with  a  return  to  higher  rates  it 
is  improbable  that  any  gold  can  come  to  us  from  abroad, 
but  the  chances  of  withdrawals  from  us  appear  to  be  on 
the  increase,  and  the  Bank  lost  ^^355, 000  to-day — 
^295,000  of  it  in  sovereigns  exported  to  the  River 
Plate. 

Nothing  important  in  the  way  of  tendency  is  dis- 
closed in  this  week's  Bank  return.  Currency  is  still 
being  absorbed,  but  only  metallic  currency,  through 
the  demands  of  the  Scotch  and  Irish  banks.  They 
have  taken  more  than  ^^{^goOjOOO  during  the  week, 
and  had  it  not  been  that  the  note  circulation 
has  declined  ^^^i 23,000,  this  would  have  been  the 
decrease  in  the  reserve.  It,  however,  is  down  only 
;,^848,ooo  to  ^^20,750,000.  From  that  point  of 
view  the  Bank  is  consequently  decidedly  weaker  than 
it  was  seven  days  ago,  and  it  is  improbable  that  any  of 
the  gold  now  gone  into  circulation  will  return  much 
before  Christmas.  How  was  the  market  able  to  part 
with  this  gold  and  still  to  show  an  increase  of  ^^524,000 
on  the  other  deposits  ?  The  reason  is  simple  enough. 
Government  disbursements  have  given  it  ^650,000,  and 
the  Bank  itself  has  evidently  been  taking  back  the  se- 
curities on  which  it  borrowed  last  month,  as  is  seen  by 
an  increase  of  ;£^270,ooo  in  the  Government  and  of 
^480,000  in  the  "  other  "  securities.  Altogether,  this, 
has  released  ;^i,.:i 00,000,  so  that  the  market  has  been 
able  to  part  with  the  gold  for  Scotland  and  is  still  richer 
on  other  deposits,  but  it  is  only  a  temporary  wealth  and 
cannot  be  accepted  as  an  assurance  that  money  is  going 
to  be  durably  or  for  long  moderately  cheap. 

SILVER. 
For  the  moment,  the  monetary  position  at  Shanghai  is  dominat- 
ing this  market  to  the  exclusion  of  all  other  considerations.  The 
exchange  upon  that  centre  has  risen  fd.  further  in  the  week,  with 
the  result  that  fair  purchases  of  silver  have  been  made  on  that 
account.  The  market  is  apparently  in  a  rather  bare  condition,  and 
so  this  demand  has  had  an  effect  altogether  beyond  its  actual  impor- 
tance, with  the  result  that  the  price  of  bars  has  risen  gd.  to  27/jd. 
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per  ounce.     The  pressure  for  cash  at   Shanghai  has  been  occa- 
sioned by  a  busy  season,  which  threatens  to  render  the  demands 
of    merchants    exceptionally    important,    as    the    Chinese    new 
year    is    approached.      As    it     is,    the     requirements     at     the 
moment    had    caused    the    stocks     of     sycee     silver    held    by 
the  ten  banks   at  Shanghai    to   fall    to  about   i8    lacs,   whereas 
a  comfortable  working  total  is  about  30  to  35  lacs.     Preparations 
h;id  been  made  for  this  stringency  some  time  back  by  those  chiefly 
interested,  much  silver  having  been  bought  up  at  San  Francisco, 
but  evidently  this  was  not  sufficient  in  itself,  and  the  rise  in  the 
exchange  has  thrown  the  demand  upon  this  market.     It  should  not 
be  overlooked,  however,  that  the  enquiry  can  only  last  for  a  limited 
period,  as  unless  silver  purchased  here  arrives  in  Shanghai  before 
the  Chinese  new  year — that  is,  about  the  beginning  of  February — it 
will  be  of  little  service.    Owing  to  the  patriarchal  conditions  that 
prevail  in  China,  all  debts  have  to  be  settled  at  the  new  year,  and 
after  that  date  business  is   brought  almost  to  a  standstill  by  the 
festivities  and  holidays  that  follow  that  auspicious  event.    There 
has  been  little  else   to  record   regarding  this  market,  as  nothing 
further  has  transpired  regarding   the  hoard  of   the  Maharajah   of 
Gwalior.    The  India  Council  has  continued  to  sell  its  drafts  freely, 
and  the  demand  for  bills  at  is.  4  j'jd,  was  so  great  that  last  Wednes- 
day, applicants  received  only  about  li  per  cent,  of  the   amounts 
asked  for — a  percentage  which  is  certainly  the  lowest  ever  recorded. 
Since  the  commencement  of  the  financial  year  on  April  i,  the 
India  Council  has  sold  Rs.  17,18,07,341  realising  ;£ii,482, 131.      As 
the  Budget  estimated  for  ;£  17,000,000  to  be  drawn  in  the  year,  this 
means  that  an  average  of  about  41I  lacs  per  week  at  is.  4d.  per 
rupee   will    be    required   during   the    twenty  weeks    that    have 
yet  to  elapse  in  order  to  secure  the  estimated  total.    The  amount 
offered  next  week  is  30  lacs. 


Tenders  for  ;f3,ooo,ooo  Treasury  Bills  were  opened  at  the  Bank 
of  England  to-day.  The  total  amount  applied  for  was  £10,721,000, 
the  amounts  allotted  being  as  follows  : — In  bills  at  three  months, 
nil  ;  in  bills  at  six  months,  £2,000,000  ;  in  bills  at  twelve  months, 
£1,000,000.  Tenders  were  accepted  as  follows  : — For  bills  at  three 
months,  nil  ;  for  bills  at  six  months  at  £97  i8s.  (jd.,  about  76  per 
cent,  above  in  full  ;  for  bills  at  twelve  months  at  £96  los.  6d.,  about 
23  per  cent,  and  above  in  full.  The  average  rate  per  cent,  was 
£3  i8s.  3d.  for  bills  at  six  months,  and  £3  5s.  6d.  for  bills  at  twelve 
months. 
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AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  November  8,  1899. 
ISSUE  DEPARTMENT. 
£         I 
Notes  Issued 47,543,085    |    Government  Debt 


£ 

.....         11,015, ICO 

Other  Securities 51784,900 

Gold  Coin  and  Bullion  ....      30,742,085 
Silver  Bullion 


Proprietors'  Capita'    14,553,000 

Rest 3,179.555 

Public  Deposits  (including 
Exchetiuer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)   7,170,791 

Other  Deposits 41,660,031 

Seven  Day  and  other  Bills..  191,208 

j£66, 7541587 


jC47i543-o85 
BANKING   DEPARTMENT. 


Government  Securities  . . . 

Ot)ier  Securities  

Notes   , 

'  Gold  and  Silver  Coin 


;£47, 543,085 

£ 

'5.455,990 

30,548,545 

.     19,051,115 

.      ".'98,937 


Dated  November  9, 1899. 


;£'6.754.587 
H.  G.  BOWEN,  C/.<V/  Cashitr. 

In  the  following  t.ible  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Lut  YeajT. 

Nov.  9. 

Nov,  1, 
1899. 

Nov,  8, 
1899. 

Increase. 

Decrease. 

£ 

3.  "38.608 
5.950.398 
34,584.988 

I37,aia 

10,204,640 
■6,633,115 
»".5"7.4S" 

Liabilities. 

Rest 

Pub.  Deposits 

£ 

3,173,056 
7,830,639 

£ 

3.  "79. 555 
7.  "70,79' 

£ 
7.499 

533.989 
30,315 

Decrease. 

84^668 

£ 

649.848 

7  Day  Bills 

Assets. 
Gov,  Securities  . . 

"70,893  1       191,308 

"5,"85.99o  \    "5.455.990 

Inaease. 
370,000 
479.633 

Total  Reserve 

Note  Circulation, 

Proportion  

Bank  Rate 

3t,597,730 

3.075.05' 

•.399.47' 

'■399.47' 

Increase. 

Decrease, 

•7^303,985 
i»t  P-C- 

4     i> 

£ 

38,613,890 

43*    P-C. 
S       >• 

„  £ 

38,490,970 

4»i  P-C. 
5       >. 

£ 

£ 

193,930 

LOHDON  BANKBBS'  CLEARDIO. 


Month  of 


January 

Fcbruarr 
March 

Juo« 

July 

Aufuit 

Week  ending 
Ae|>l,    6 


1899. 


Set. 


«7 

4 


iS 
35 


Tota]  from 
let  January. 


£ 

737,783,000 
763,935.000 
938,603.003 
670,861,000 

9". 389,000 
677,669,000 
780,557,000 
809,671,000 


190,634,000 
I3'.544.ooo 
i73,635;ooo 
135,458.000 
315,437,000 
163,813,000 
183,400.000 
133.943,000 
193,908,000 
'54.363,000 


1898. 


648,601,000 
799,5*0,000 
597.410,000 

SI*!.,  109,000 
611,483,000 
714,183.000 


141,374,000 
131,333.000 
159,106,000 
133,039,000 
197,541,000 
141,856.000 
109.496,000 
135,780,000 
170,141,000 
145,096,000 


Increaie. 


7.8«9.3»5.ooo        6,869,474/>ao 


£ 
54,901,000 

»1S.JJ4.«» 
I39.'73.ooo 

73r45'.ooo 
« '9.0316,000 

89,500,000 
169,075,000 

95,688,000 


49.350,000 
10,331,000 
13.519.000 
3.4*9.000 
>7."5/>oo 
eo.957.ooo 
'».904/>oo 

3.4,767,000 
9,»»7,ooo 

9»9.*S«.o<» 


Pwwaif 


3,837,000 


BANK  AND  DISCOUNT  RATES  ABROAD. 

Bank 
Rat*. 

Altered. 

Open 
Muket. 

Paris 

1 

6 
6 
5 

1 
\k 

1* 
Si 

I 
5-« 

October  ao,  1898 
October  3,  1S99 
October  3,  1899 
October  3,  1B99 
October  4,  1899 

October  17, 1899 
Octobers,  1899 
Aagiut  37.  1895. 

Janoaiy  33,  1898 
Aogiat  j,i8» 

January  11,  1B99 

liarcb  17, 1899 

May  9, 1899 

October  9,  1899 

October  13,  1899 

r 

Berlin 

Hamburg ,,,, 

^ 

Anuterdam ,,. 

3 

2 

3 

61 

Madrid 

3 

i 

6 

Bombay    

^ 

^ 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels     

Amsterdam    .... 

Berlin 

Do 

Hamburg 

Frankfort 

Vienna    

St.  Petersburg.. 

New  York 

Lislton    

Mndrid   


i 

Last 

week's. 

D 

chqs. 

35'3ii 

cbqs. 

35'J5 

short 

13-05 

cbqs. 

30-43 

3mths 

30-33 

chqs. 

iu'44 

short 

30-434 

short 

13-07 

3inths 

9365 

6odys 

4-8.J 

sight 

36»d. 

sight 

31-80 

LatcM. 


35-34 

15-33 

13-04! 

30-45 

30-31 
30-44 
10-44 
13-07 

93'65, 
4-831 
36|d. 

31-80 


Place. 


Italy  

Do.  gold  prcm. 
!CoafttaiitiaopIe , . 
iB.  Ayres  gd.pm. 
;Rio  de  Janeiro,. 

I  Valparaiso 

Calcutta 

'  Bombay 

!  Hong  Kong 

Shanghai   

jSiogapore 


sight    sy'oo 

106-95 

3  nubs  109*15 

.  i'37;'5 

90  dy».    -  ■  -■ 

VY. 

T,  T,i 
T.  T. 
T.  T. 
T.  T, 


i40d. 

l/4» 
l/loU 

>/ti* 


06-61) 
109^15 


BANK  OF  FRANCE  (26  franes  to  the_£». 


Nov.  9,  1699.  Xov.  3,  1899.  OcC.s6,  1B99.  Nov.  to,i89t. 


Gjold  in  hand.... 
^Iver  in  hand  . . 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


»5.63i.5» 
46,833.640  , 
36,153.48a  ] 
18,648,730  ; 
154.345.140  I 
11,760,100  I 
17.668.160  '• 


£ 

73.371.080 
48,781,800 
36, 1 14,960 
"6.499. 710 
149,383,880 
1 3.997.510 
18,143.100 


Proportion  between  bullion  and  circulation  78  pet  cent,  against  77  per  cenu 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Nov.  4,  1899. 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation     

Net  deposits 


Oct.  aS,  1899.  Oct.  ai,  1899.  Nov.  5.  tmL 


38,093,000 
9^634.000 

139,108,000 
3,143,400 

M',i7_4j; 


£ 

38,673,000 

9,883,00a 

139.154.000 

3,163.000 

153,318,000 


£ 
18,714,000 
9,971,000 
140,108,000 

3,i4S,OEa 
■53.676.< 


£ 

31,486,000 

13,774.000 

I35,770.«o 

3,116,800 

153.818.Oi 


Legal  reserve  is  35  per  cent,  of  n«  deposiu ;  bat  this  xtaxm  (^ecie  aad  legal 
tenders)  shows  a  deficit  of  ;£67,5oo,  against  an  exoesi  last  «.ek  of  i(6o8,aaa. 

IMPERIAL  BANK  OF  GERM  ANT  (20  marks  to  the  £). 


Cash  in  band    

Bills  discounted  , , , . 
Advances  on  stocks. 
Note  circulattoo  . . , . 
Public  deposits 


Nov,  7, 1899  Oct.  31,  1899. 


£ 
35.588,600 
46.583.500 
3.77»»430 
59,153,050 
13,171,000 


35,380,900 
49,601,100 
3.947.100 
61.057,650 
14.400.650 


Oct.  33, 1899, 


£ 

3*.49S.«» 

47,»3O,(0O 

J.  339.700 

59.017,050 

n.5»3.y» 


Nov.  7,  1(91. 


£  ^ 

36.46fc«oo 

s9.19t.49> 

«t.o9».«>» 


AUSTRIAN-HUNGARIAN  BANK  (la.  8d.  tO  the  norln). 


Foreign  Bullion  movement  for  week  j£48,ooooiil. 


Gold  reserve 

Silver  reserve    . . . 

Foreign  bills 

Ad\-anccs   

Note  circulation  . 
Bills  discounted  . 


Nov.  7,  1899, 


£ 
30,756.4 '6 
10,449^4 '« 
1,581,666 
1,334.166 
•0,879,083 
18,910,416 


Oct.  31,  1899. 


Ocx.i3.it^ 


30.7»3.333 

-s,SR 

1,430,666 


10,468,01 


1,131,916 
6ij67,3M 
»9.53».583 


Nov.  7.>M. 


»" 


ia,48^>U 
940,750 
■,058,916 
S«.«6i.4i6 
17.869.3ro 


I3l,< 

3.663,917 

6i,'tl,3«j 

19.613, 166 
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NATIONAL  BANK 

OF  BELGIUM  (25  francs  to  the  £). 

Nov.  2,  1899. 

Oct.  26, 1899. 

Oct.  19,  1899. 

Nov.  3,  1893. 

£ 

4,500,600 
17,768,920 
21,953,280 

2,661,160 

£ 

4,371,200 
17,179,560 
21,466,240 

2,310,440 

£ 

4,527,640 
16,808,280 
21,281,320 

£ 

4,380,600 

17,251,760 

19,925,800 

Deposits 

2,273,ISoo 

3,273,160 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 

Nov.  4,  1899.  Oct.  28, 1899.  Oct.  21,1899 


I  £ 

Gold    i  13,600,000 

SUver  i  13,906,160 

■Bills  discounted    '.....;  41,394,640 

Advances  and  loans 1  4,296,480 

Notes  in  circulation    ......  61,024,040 

Treasury  advances,  coupon, 

account  1  48,520 

Treasury  balances '  755,400 


£ 

13,600,000 
15,882,520 
41.435.320 
4,118,640 
60,686,680 

35.120 

1,139,280 


£ 
13.59^640 

13,776,610 

41,300,000 

4.070,920 

60,589,940 

18,240 

906,740 


Nov.  5,  18 


£ 

[,061,640 
5.475,600 
1,857,160 
3,576,720 
3,301,560 

306,920 

608,560 


LONDON  COURSE  OF    EXCHANGE. 


Place. 

Usance. 

Oct.  at. 

Nov.  2. 

Nov.  7. 

Nov.  9, 

Amsterdam    and  Rotterdam 
Do.                   do. 

--Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  B.  Places 

short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 

la'ij 

12-41 

25-60 
20*75 

25"47i 

25-48} 

25'70 

I2^7i 

24il 

a7'35 

48J* 
37* 
36A 

18-56 
18-56 
18-56 

12-11 

12-48 

25-60 

20-75 

20-75 

25*26 

25-48 

25-48} 

25-70 

I2-27i 
24S 
24J 
27  37J 

3*4 

36  ft 
18-56 
18-56 
18-56 

I2-ll 
12-44 

25-60 
20-77 
ao-77, 
25-23! 

«5'48| 
25-48! 
25-724 
12-27J 

2:f 
27-30 

If 

36& 
18-56 
18-56 
18-56 

12-. I 

12-48 

25-6.1 

20-78 

ao-78 

as-as 

Do.    . -. 

25-48J 

25-48J 

25-724 

12-274 

=■*,» 

3  months 

3  months 

60  days 

3  months 
3  months 
3  months 
3  months 
3  months 
1  ■^  months 

24i 

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P.  . . 
Lisbon 

lit 

36i 

Copenh-igen 

Christiania 

Stockholm    

18-57 
18-57 
18-57 

OPEN    MARKET   DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills           . .          . .          . .         •  *  4S 

Three  monthi                    ,,                *^~*| 

Four  months                      ,,                • .         . .  4'a — 46 

Six  months                         ,,                 ..          ..         ..          ••          •-  4a    43 

Three  montns<  fine  inland  bills         ^|~^* 

Four  month:>                      ,,                 -•         »•  '*|~^"' 

Six  months                         ,,                 ..          ..          ••          -•          ••  4*~S 

BANK  AND  DEPOSIT  RATES. 

Per  cent. 

Bank  of  England  minimum  discount  rate            5 

,,               ,,         short  loan  rates S 

Banker's  rate  on  deposits       ..         ..         ..         ..         .>         .-  3'j 

Bill  brokers' deposit  rate  (call)  ^ 3^ 

„             7  and  14  days'  notice             . .  3? 

Current  rates  for  7  d.iy  loans           si 

,-               for  call  loan —         ..         ..  2—2* 


Stock  Market  Notes  and    Connments. 

War  broke  out  between  the  great  British  Empire  and 
the  Transvaal  just  a  month  ago.     In  that  short  period 
several   things  have    happened    that  might  have  been 
expected  to  make  the  British  public  aware  of  its  ignor- 
ance, but  that  public  is  in  an  unteachable  mood,  and 
may  be  said  to  have  become  more  optimistic  with  each 
succeeding  reverse.      This  at  least  is  the  opinion  we  are 
forced  to  entertain  on  looking  at  the  behaviour  of  the 
Stock  Exchange.     Literally  it  has  this  week  sjone  mad, 
and   put   not    only  the  South  African  market  but  the 
Australian,   and  to   some   extent    the    Home    Railway 
market,  in  a  condition  sure  to  result  in  disaster  on  the 
next  publication  of  really  bad  news.     To  have  watched 
the  dangerous  game  and  listened,  as  we  did,  to  the  talk 
and  rumours  floating  about  the  City  and  come  to  any 
other   conclusion   would   be  impossible.      Every    wild 
rumour — no  matter  how  absurd  or  improbable,  but  the 
bloodier  the  better — that  pointed  to  Boer  reverses  was 
eagerly     swallowed,      and     when      nothing      definite 
in    the     way     of    a     circumstantial     lie     could      be 
laid      hold       of,      excited      swarms       of      gamblers 
fell  back  upon   the    comfortable    assurance    that    Sir 
Redvers   BuUer   was    secretly   preparing   an   immense 
J,   coup    which  would   destroy   the  Boer  opposition   and 
^*  open   the  way  to   Pretoria  within  the  next  few  days. 
'"   "  Who   knows    -where    the    troops   are  ? "   people   ex- 
claimed.    "  We  have  poured  about  100,000  men  into 


South  Africa,  and  many  of  these  have  been  carried  by 
rail  to  secret  rendezvous  whence  they  will  pounce  upon 
the  enemy  and  wipe  him  out."  To  feed  the  fantastic 
madness  of  the  multitude  our  newspapers,  especially  the 
"  red  "  evening  sheets,  every  day  concoct  fresh  tales  of 
slaughter.  Now  it  was  the  Boers  "  mowed  down  "  by 
Maxims,  now  "  thousands  "  captured  or  slain  by  charges 
of  cavalry,  charges  of  Highlanders,  and  Lyddite  shell- 
firing  guns.  Again  it  was  hinted  that  "  Joubert's  army 
was  disorganised,"  and  as  proof  of  its  feebleness  the 
evacuation  of  Colenso  and  the  fact  that  the  Tugela 
Bridge  was  intact  were  pointed  to.  So  the  excitement 
grew  and  spread,  and  "  buy,  buy,  buy  "  was  the  shout. 
We  had  already  reduced  South  Africa  to  sub- 
mission. "  Another  thousand  Boers  slain  ;  buy  100 
Rand  Mines  at  40,  at  41."  "Two  thousand  Boers 
prisoners  ;  buy  1,000  Gold  Fields  at  8."  "  Hundreds  of 
Boers  shot  down  and  bayoneted  ;  buy  5,000  Chartereds 
at  3J."  Such  was  the  description  of  the  market  given 
to  us  by  a  dealer,  who  perhaps  was  a  "  bear  ; "  but  the 
truth  is  more  brutal  than  any  picture. 

Is  it  possible  to  offer  any  kind  of  counsel  to  a  market 
and  population  thus  demented?  We  cannot.  The 
whole  exhibition  seems  fateful  to  us  of  coming  disaster 
in  a  financial  sense.  What  earthly  reason  is  there  for 
putting  prices  higher  now  than  they  were  in  the  middle 
of  October?  Why  should  Chartereds  now  be  ;£i  above 
the  price  then  ruling,  or  Gold  Fields  about  ^3  up  ? 
Rand  Mines  were  then  32,  and  had  been  a  little  before 
under  30.  Can  anybody  give  a  tangible  reason  why 
the  price  should  now  be  41^  ?  All  shares  of  companies 
holding  land,  whether  in  the  Transvaal  or  Rhodesia, 
have  rushed  up  equally  without  reason.  Barnato  Con- 
solidated shares— sinister  name  !— a  month  ago  were 
under  ^£2,  and  now  they  are  almost  £2  los.  Transvaal 
Development  shares  were  about  los.and  are  now  nearly 
30s.  Any  reader  who  possesses  a  file  of  this  Review 
can  continue  the  comparison  for  himself,  and  count  up 
the  tens  of  millions  by  which  market  values  have  been 
swollen.  In  every  instance  rubbish  and  shares  with 
substance  in  them  have  bounded  up  as  if  the  triumph  of 
the  British  armies  over  the  Dutch-Huguenot  farmers 
had  already  been  completed;  as  if  we  had  been 
victorious  hitherto,  instead  of  almost  disastrously  beaten. 
To  markets  thus  moved  no  advice  is  possible,  but  should 
there  be  any  calm  minds  among  the  holders  of  these 
South  African  securities,  we  earnestly  beseech  them,  for 
the  sake  of  their  peace  of  mind  as  well  as  for  the  condi- 
tion of  their  purses,  to  take  the  present  opportunity  to 
sell. 

As  we  have  always  said,  our  real  difficulties  in  South 
Africa  will  begin  after  the  war  is  over.  Assume  that 
conquest  complete  within  the  next  six  months— or  three, 
if  you  like  it  better— and  then  what  is  to  happen  ? 
Nothing  good  to  the  mining  and  land-jobbing  com- 
panies, we  may  be  perfectly  sure.  Go  back  and  read 
what  we  have  said  in  previous  weeks  about  the 
prospects  of  taxation.  Do  not  treat  these  words 
lightly.  We  have  no  interest  whatever  in  setting  forth 
falsehoods,  but  merely  with  the  cold  eye  of  an 
economist  want  to  know  whether  any  mines  turning 
out  8  or  10  dwt.  of  gold  to  the  ton  of  ore  are  going  to 
be  better  when  the  cost  of  this  war  comes  to  be  paid. 
The  gamblers  on  and  in  the  Stock  Exchange,  frothy 
and  ignorant  in  this  as  in  most  things  else,  imagine  that 
the  farming  folk  will  pay.  If  anybody  does  it  must  be 
the  mine-owner.  Assume  that  the  band  of  ruffians — 
for  they  are  no  better— who  have  brought  the  country 
to  this  "pass  and  humihated  us  in  the  eyes  of  the  world 
as  a  vulgar,  thieving  nation,  instead  of  a  people  jealous 
of  the  constitutional  rights  of  all  within  the  range  of  its 
power— are  strong  enough  to  throw  the  necessary 
taxation  upon  us  :  will  that  make  the  capacity  of  our 
money  market  greater  to  sustain  such  gambling  as  we 
now  see  going  on  ?  The  question  has  but  to  be  asked 
to  make  any  man  of  sense  pause  and  hold  his  hand. 

There  is  only  one  consolation  to  be  got  out  of  this 
disgusting  exhibition  of  multitudes  of  human  beings 
gone  demented,  wallowing  in  imagination  in  rivers  of 
human  gore,  consumed  by  a  maniac  thirst  after  gold. 
Their  insanity  is  pouring,  in  all  probability,  millions  into 
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the  pockets  of  the  mine  bosses,  finance  companies, 
syndicates,  and  squads  of  plotters  who  hold  shares  by 
the  cart-load.  As  the  ignorant  crowd  buys  these  cold- 
blooded operators  sell,  and  if  a  just  redistribution  of 
wealth  should  ultimately  result  from  the  present  troubles 
and  these  men  and  institutions  be  brought  to  book  for 
the  par^jJiiey  have  played  in  leading  the  nation  astray, 
they  vdll  have  many  millions  to  surrender  for  the  relief 
pf/tne  taxpayer  and  the  solace  of  those  who  have 
jffered  evil  at  their  hands.  If  it  be  any  additional 
'comfort,  they  seem  also  to  be  stripping  the  French 
'bears." 

Dismissing  this    repulsive  side  of   Stock  Exchange 
business,  can  we  yet  lind  in  any  of  the  saner  sections 
of  the  market  securities  that  the  public  might  buy  with 
a  confidence  that  their  investment  would  not  diminish 
in  value  in  the  near  future  ?     There  is  not  one,  because 
we  are  again  to  be  subjected  to  an  upwrn-d  twist  in  the 
money  market,  and  all  the  coming  winter  demands  will 
be  made  upon  us  for  assistance  in  the  shape  of  loans, 
not  only  by  our  Government  but  by  our  dependencies 
and   by  other  nations.     In  spite  of  their  boasting  the 
Russians  may  want  money,  and  several  of  our  own 
colonies  are,  we  fear,  scarcely  in  a  position  to  pay  their 
January  interest  without  further  help  from  us.     Default 
by  Cape   Colony   certainly   looms   in   the   near   future 
unless  our  money-lenders  come  to  its  assistance.  At  all 
points  of  the  compass  demands  for  help  from  London 
are  arising  or  about  to  arise;  and  that  being  the  case, 
we  must  expect  interest  to  be  high,  and,  with  interest 
high,  jiriccs  of  securities  are  certain  to  recede  rather 
than  to  advance.     Here  and  there  something  good  may 
.possibly  be  found  not  likely  to  depreciate,  but  we  know 
of  nothing  stable  and  enduring  tliat  can  be  counted  on 
to  advance  in  price,  and  to  hold  tlie  advance  during  the 
next  six  months.    Speculators,  we  know,  want  to  be  told 
of  something  that  will  go  up  within  the  next  week  or 
Stock  Exchange  account,  and  they  may  lind  that  still 
among  mines,  in  the  copper  share  market,  perhaps  in 
the  Indian  gold  mine  market,  here  and  there  amongst 
Industrial  securities,  or  in  Foreign  Railways,  and  such 
Foreign  Government  bonds  as  Chinese,  or  even  Chilian; 
but  there  can   be  no  certainty  of  improvement  in  any 
class  of  stocks,  not  even  in  American   Railroad  shares. 
These  have  not  risen  cince  we  drew  attention  to  them, 
but,  on  the  contrary,  have  rather  receded,  and  we  do 
not  see  how  they  can  go  up,  confronted  as  New  York 
and  other  United  States  stock  markets  are  by  the  grow- 
ing  dearness   of    credit.      Altogether   we   are   passing 
through  an  anxious  and  dangerous  period  when  exami- 
nation of  the  pros  and  cons,  surrounding  investments  of 
every  description  brings  nothing  as  fruit  but  a  feeling 
of  doubt  and  perplexity.     To  advise  in   such  circum- 
stances is  impossible,  if  one  desires  to  deal  honestly  by 
those  who  read.     Were  one  able  to  disregard  symptoms 
and  to  plunge  in  with  eyes  shut,  it  might  be  possible  to 
snatch  a  jirolit  here  and  there  in   the  wild  confusion 
prevalent,  but  for  a  single  opportunity  of  that  descrip- 
tion there  are  at  least  a  hundred  dangers  of  loss. 


The   Week's   Stock    Markets. 

The  Stock  Exchange  this  week  has  been  merrily 
counting  its  Boers  before  they  are  despatched,  except 
on  the  evening  paper  bills,  and  this  fascinating  amuse- 
ment has  put  it  in  great  good  luiinour.  Accordingly  it 
has  been  putting  up  prices  in  most  directions  these  last 
few  days,  having  quite  got  over  its  qualms  of  the  previous 
week,  and  at  times  speculation  has  been  very  rampant 
in  the  South  African  and  Westralian  sections.  In  other 
directions,  too,  the  feeling  became  more  buoyant,  and 
the  interruption  of  business  by  the  Lord  Mayor's  Show 
had  little  effect  as  everyone  anticipated  an  optimistic 
speech  from  Lord  Salisbury  at  the  Guildhall.  The 
settlement  of  the  Samoan  question  with  Germany  also 
revived  the  old  stories  about  our  impending  occupation  of 
Delagoa  Bay,  and  there  was  some  disappointment  that 
the  Prime  Minister  made  no  detinite  announcement  on  the 
subject.  Towards  the  close  business  slackened  of? 
considerably  in  view  of  the  end  of  the  nineteen-day 


account,  especially  as  it  is  feared  that  the  payment  of  the 
;£'3,ooo,ooo  Treasury  bills  on  settling  day  may  cause 
some  embarrassment  in  the  money  market. 

Consols  opened  with  a  dull  tone  on  the  monetary 
outlook  and  dropped  back  i  to  |  in  the  beginning  of 
the  week.  Afterwards,  however,  they  received  some 
rather  strong  support  possibly  to  facilitate  the  War 
Loan  issue,  and  with  the  more  optimistic  sentiment 
generally  prevailing  in  the  market  they  ralh'ed  sharply 
and  leave  off  higher  on  balance.  Indian  securities  have 
also  improved  in  spite  of  more  serious  reports  about  the 
famine,  and  Rupee  paper  h:is  been  very  firm.  It  is 
hinted  in  some  quarters  that  the  large  decline  in  the 
stock  of  gold  shown  in  the  Bank  return  is  not  altogether 
unconnected  with  the  Indian  currency  experiment. 
Colonial  loans  have  mostly  remained  steady  without 
much  change,  dealings  being  quite  unimportant  as  a 
rule.  Corporation  stocks  were  quiet,  but  a  few  gains 
are  recorded,  although  County  Council  securities  liave 
been  affected  by  the  issue  of  ^^600,000  bills,  two-thirds 
of  which  are  to  replace  the  May  issue  now  maturing. 


Higbeiit  and 

Lowest 

Ihis  V'car, 

Lut 

Carrying 
over  Price. 

BRITISH  FUNDS,  ftc 

Omnt 
Puce 

or 

■      F.I1. 

III;J   lOlJ 
III*  lOlj 

I04i    994 

3613   340 
II-J   IIOj 
I09I    106 

94§  m 

67}    62 

I03i 

lOI^ 

III 

107 

Consols  2j  p.c.  (Money)... 
Do.     Account  (Nov.  3) 

2j  p.c.  Stock  red.  1905  ... 

Hank  of  iLiigland  Stock... 

India  3^  p.c.  Stk.red.  1931 
Do.  3  p.c.  Stk.  red.  19+8 
Do.  2i  p.c. Stk.red.  1926 
Do,  Rupee  Paper 

1033 
103 1 
lOI 

34« 

112^ 

IO6J 

-  i 

-  4 

Home  Railways  were  a  very  quiet  miirket  at  first  and 
the  tone  was  not  improved  by  disappointing  traflics 
recorded  by  the  Great  Eastern  and  Midland.  In  the 
former  case  the  decrease  goes  against  a  substantial  in 
crease  last  year,  but  the  market  needs  a  lot  of  whistling 
to  keep  it  cheerful,  and  as  traffics  for  the  next  few  weeks 
will  also  compare  with  heavy  takes  in  1898,  the  "  bulls" 
do  not  relish  the  outlook  very  much.  The  Midland 
decrease  is  accounted  for  by  Great  Central  competition, 
and  if  this  is  correct  there  is  more  likely  to  be  a  further 
set  back  than  an  improvement.  The  other  Heavies, 
however,  reported  large  increases,  and  there  has  been  a 
fair  amount  of  investment  buying  during  the  past  few 
days,  purchasers  being  tempted  by  the  comparatively 
low  prices  ruling.  The  Chatham  and  South-Eastern 
joint  traffic  was  also  considered  very  satisf.actory,  and 
Districts  have  again  been  worked  up  by  the  clique  which 
has  them  in  hand.  There  seems  to  be  no  other  reason 
for  the  strength  displayed  by  the  stock. 
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HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  . 
Great  Central   Pref. . 

Do.  Def.  . 

Great  E.istern 

Great  Northern  Def. . 

Great  Western    , 

Hull  and  Barnsley 

Lane,  and  Yorkshire.. 

Metropolitan   

Metropolitan  District., 
Midland  Pref 

Do.        Def 

North  BriUsh  Pref .    .. 

Do.  Def 

North-Eastem 

North-Western  

South-Eastern  Def.  .. 
South -Western  Del.   . 
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.\merican  Railroads  began  the  week  badly,  partly 
owing  to  the  very  unfavourable  Bank  statement,  which 
was  not  at  all  relished.  Then,  again.  New  York  showed 
a  disposition  to  sell  on  the  eve  of  election  day  (Tuesday), 
when,  of  course,  business  was  suspended  in  Wall  Street. 
Since  then  the  market  has  developed  more  strength,  on 
the  Republican  successes,  but  nothing  of  particular 
interest  has  occurred  in  the  market,  and  the  tone  has 
been  ifar  from  buoyant  generally  speaking.  The  Re- 
publicans, in  fact,  have  barely  maintained  their  ground, 
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and  with  stiff  rates  for  call-money,  Wall  Street  operators 
would  prefer  to  unload  part  of  their  -burdens,  if  that 
could  be  accomplished  without  breaking  the  market. 
Southern  Pacifies  were  prominently  weak  and  Louisvilles 
and  Atchisons  have  also  suffered,  but  New  York 
Centrals  and  Northern  Pacifies  received  some  good 
support. 

Canadians  have  followed  much  the  same  course  as 
Yankees,  although  Grand  Trunks  at  one  time  moved 
independently.  The  market  was  looking  for  a  good 
traffic  return  "this  week,  but  the  increase  is  only  ^^687, 
due,  it  is  said,  to  a  car  famine.  That  may  be  so,  but  it 
did  not  comfort  the  "  bulls,"  and  the  seconds  reacted 
sharply  when  the  figures  were  published.  Canadian 
Pacifies  have  also  been  weak  in  sympathy. 
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CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  .  Prefd. 

Central  Pacific 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West. Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.     1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 
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In  the  International  market,  the  chief  feature  has  been 
the  strength  of  Spanish.  Various  rumours  have  been 
put  about  to  account  for  this,  the  most  persistent  being 
the  statement  that  Russia  has  bought  Ceuta,  and  that  on 
the  strength  of  this  it  will  be  possible  to  raise  an  internal 
loan,  with  the  assistance  of  Paris  financiers,  in  order  to 
pay  the  coupons  in  full.  But,  of  course,  it  would  be 
foolish  to  attach  too   much  importance  to  such  stories, 


Highest  and 

Lowest 
this  Year. 


96i  86 

97  89i 

8ii  70I 

68  S5i 

751  64 

72  i  59 

91 i  794 

loif  96J 

1094  1041- 

I04i  99 

1024  984 

518  474 

954  90J 

1044  99 

27IJ  22§ 

66i  44i 

48i  44 

28g  24J 

23i  21 j 

49g  42f 


Last 
Carrying 
over  Price, 


9if 
9oi 
741 

56 
64 
61 

89 

96i 
losi 

99 

99 

474 

9ii 
100 

244 
6of 

444 
24i 

2lg 

484 


FOREIGN  BONDS. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 
Do.      5  p.c.    B.   Ay. 

Water   

Brazilian  4  p.c.  1889  

Do.     5  p.c.  1895  

Do.     5     p.c.     West 

Minas  Ry 

Chilian  i8g6 

Chinese  1896   

Egyptian  4  p.c.  Unified... 
Do.     34  p.c.  Pref.  ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  6  p.c.  1888   

Portuguese  I  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  i  p.c.  "B"    

Do.    ip.c.  "C"    

Do.     I  p.c.  "D"    j 

Uruguay  34  p.c.  Bonds  ...  i 
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andJParis  should  be  left  in  full  enjoyment  of  its  Spanish 
stock.  Portuguese  have  also  been  going  ahead  on  the 
customary  tales  about  Delagoa  Bay,  but  Italians,  not 
being  in  a  position  to  indulge  in  fancy  articles  of  that 
sort,  have  been  allowed  to  slip  back.  Chinese  and 
Japanese  securities  are  benefiting  by  a  moderate  invest- 
ment demand,  and  not  much  importance  is  attached  to 
the  talk  of  serious  developments  impending  in  the  Far 


East.  South  American  stocks  have  been  firm,  and 
Argentines,  Brazilians,  and  Chilians  moved  up  a  httle, 
but  there  has  been  little  business,  and  the  movements 
are  mostly  unimportant. 

Foreign  Railways  have  been  almost  entirely  neglected, 
although  the  traffics  reported  are  nearly  all  very  satis- 
factory. The  Central  Argentine  showed  a  gain  of 
^£■7,000,  and  the  Mexican  reported  an  increase  of 
$11,800,  but  these  excellent  figures  did  little  to  move 
prices  which  are  merely  marked  a  fraction  up  or  down 
from  day  to  day  to  suit  the  jobbers  books.  Nitrate 
Railways,  however,  have  shown  considerable  strength, 
and  are  up  a  good  fraction. 
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FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Rosario  Ord... 
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Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6  p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.   ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 
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DeaUngs  have  been  brisker  in  the  Miscellaneous 
section,  although  only  a  few  of  the  leading  speculative 
favourites  have  attracted  much  attention.  Lyons 
weakened  on  the  dividend  announcement,  and  the 
plaintive  explanations  that  it  was  spread  over  a  larger 
amount  of  stock  did  not  mollify  those  who  had  been 
looking  for  a  distribution  of  2S.  6d.  to  3s.  Bovrils 
hardened  on  talk  of  important  contracts  in  connection 
with  provisioning  the  Army  Corps,  and  ordnance  com- 
panies naturally  attract  attention  in  these  warlike  times. 
The  Hoolified  Trafford  Park  Estates,  having  purchased 
the  Manchester  Racecourse,  also  came  in  for  some  notice, 
after  being  entirely  neglected  since  its  promoter's  light 
was  eclipsed.  Salt  Unions  and  United  Alkalis  were 
active,  on  the  reported  salt  combine.  Callard,  Stewart 
&  Watt  improved  on  the  dividend  announcement,  and 
Liptons  gained  a  fraction.  Schibaieff  Petroleum  was 
very  strong,  but  some  ot  the  other  oil  companies  have 
weakened. 

Stock  markets  closed  this  evening  steady,  but  not 
absolutely  at  the  best.  As  to-morrow  is  the  mining 
carry-over  day,  a  good  deal  of  arranging  of  accounts 
went  on  this  afternoon,  and  those  who  had  shares  to 
carry  were  surprised  at  the  low  rates  asked,  about  3J 
per  cent.,  for  instance,  on  East  Rands.  We  do  not 
believe  these  rates  will  last,  but  much  depends  on  the 
arbitragists  whether  they  will  run  very  high  or  not.  All 
this  account  France  has  been  selling,  and  if  the  shares 
are  brought  over  and  delivered,  as  they  will  be  should 
the  contangos  be  fined  off  too  much,  the  settlement 
must  be  a  difficult  one.  As  it  is,  some  anxiety  will  be 
felt  until  it  is  over,  because  the  speculative  account  is 
not  a  strong  one,  and  the  upset  would  be  very  great 
should  bad  news  arrive.  In  other  sections  apart  from 
mines,  business  has  been  quiet  all  day,  and  prices  finished 
with  very  little  alteration  anywhere. 

Mining  and  Finance  Companies. 
The  South  African  market  has  been  in  a  very  rampant 
mood  most  of  the  week,  but  it  sobered  down  a  little  as 
contango  day  approached.  For  the  most  part,  how- 
ever, there  has  been  no  holding  it  in,  and,  as  Paris  has 
shown  a  disposition  to  dabble  more  freely,  the  market 
here  had  nothing  to  brake  its  enthusiasm,  reason  and 
prudence  having  long  departed  from  its  counsels. 
Rand  Mines  have  gaily  fluctuated  between  38  and  42, 
and  Gold  Fields,  in  spite  of  the  dividend  being  passed, 
rose  to  8.  All  the  other  speculative  favourites  have  been 
active  and  buoyant,  but  we  need  not  refer  to  their 
movements  in  detail.     The  market  has  just  awakened 
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to  the  "  possibilities "  of  various  land  companies  like 
Transvaal  Developments,  Bechuanaland  lixploring,  and 
the  like,  and  when  Kaffirs  had  been  sent  up  as  far  as 
much  blowing  and  shouting  would  send  them,  these 
came  in  for  a  large  measure  of  attention.  Westralians, 
as  a  rule,  have  not  been  very  active,  but  the  "  bears  "  of 
Lake  Views  were  frightened  into  closing  in  a  hurry, 
and  the  resulting  spurt  carried  the  rest  of  the  market 
with  it.  Copper  shares  have  not  received  very  much 
attention,  dealers  being  afraid  to  take  liberties  with  the 
Yankee  "  ring  "  while  refusing  to  believe  that  it  can  carry 
on  the  game  much  longer. 


TLAHUALILO    COTTON    ESTATE. 

We  print  the  following  letter  gladly  for  the  informa- 
tion of  those  interested.     But  why  have  the  represen- 
tatives of  the  company  remained  silent  ? 
To  the  Editor. 

Newton  Abbot,  South  Devon. 
November  7,  1899. 

Sir, — I  am  not  in  any  way  interested  in  the  affairs  of  the  Mexican 
cotton  estate  of  Tlahualilo,  of  which  a  criticism  appears  in  your  last 
issue,  and  the  remarks  contained  below  are  actuated  only  by  that 
sentiment,  generally  possessed  by  an  engineer,  of  seeking  the  cause 
for  a  given  effect. 

The  effect  is,  in  this  case,  that  the  directors  of  the  Tlahualilo 
■estate  have  declared  that  the  interest  due  to  debentures  on  October  4 
last  could  not  be  paid.    The  cause  is  not  given. 

I  know  nothing  of  the  financial  affairs  of  the  company,  and,  as  I 
have  stated,  am  in  no  way  connected  with  it,  but  I  am  thoroughly 
acquainted  with  TlahuaUlo  itself  and  with  the  conditions  under 
which  it  operates,  or  should  operate. 

The  property  is  a  magnificent  one.  It  lies  in  the  district  known 
as  the  "  Laguna,"  in  the  State  of  Durango,  and  is  irrigated  from  the 
River  Nazas.  It  has  some  four  hundred  miles  of  main  and  sub- 
sidiary irrigation  canals,  and  a  branch  line  of  railway  connects  it 
with  the  Me-xican  Central  or  Mexican  International  Railway — I 
forget  at  this  moment  which. 

Jts  lands  are  wonderfully  fertile  and  productive. 

It  is  one  of  a  number  of  similar  "haciendas"  or  cotton  plant- 
ations in  the  Laguna  district.  These  plantations  are  famous  for  the 
wonderful  fertility  of  their  soil  and  the  enormous  profits  which  they 
yield  to  their  proprietors.  The  cotton  there  produced  is  among 
the  best  in  the  world,  and  every  pound  grown  can  find  its  market 
within  the  country  itself  at  a  price  fluctuating  but  little  from  20c. 
silver  per  lb.  The  cost  of  production — cultivation,  &c. — leaves  a 
profit  upon  its  sale  of  more  than  100  per  cent.,  and  the  business  of 
manufacturing  cotton  fabrics,  for  which  there  is  a  large  demand, 
gives  a  profit  of  from  35  to  60  per  cent,  upon  the  outlay. 

I  was  for  some  time  an  attache  of  the  Department  of  Public 
Works  of  the  Mexican  Government,  and  in  that  capacity  super- 
intended the  distribution  of  the  water  into  the  numerous  irrigation 
canals — including  that  of  Tlahualilo — which  are  the  life  of  the 
cotton  estates  in  that  district.  I  have  also  built  canals  and  storage 
reservoirs  there,  for  water  is  essential  to  the  production  of  crops. 
My  remarks  are  therefore  the  result  of  experience. 

The  only  possible  causes  for  failure  of  crops,  and  therefore  of 
dividends,  are  (i)  lack  of  water  in  the  river  Nazas  for  irrigation, 
and  (2)  the  difficulty  of  procuring  labour.  The  first  rarely  or  never 
occurs,  and  certainly  has  not  occurred  during  the  past  few  years, 
and  the  second  cannot  occur  there  when  the  labourers  are  properly 
managed.  There  are  enough  hands,  but  they  are  somewhat 
independent  in  character,  and  will  not  work  at  those  haciendas 
where  they  are  not  properly  treated. 

Now  the  conditions  obtaining  at  Tlahualilo  are  exactly  similar  to 
those  of  the  other  haciendas,  whose  profits  are,  as  I  have  stated, 
•enormous. 

Those  who  are  financially  interested  in  Tlahualilo  can,  therefore, 
form  their  own  conclusions.  I  have  no  objection  to  give  any  in- 
formation upon  this  subject  which  lies  in  my  power. — I  am,  yours 
truly,  Reginald  Enock,  C.E. 

(Late  assistant  engineer  to  the  Department  of  Public  Works,  Mexico.) 


TRADE    AND    PRODUCE. 

The  war  is  not  all  loss  to  South  .African  trade,  at  least  for  the 
present.  Indeed,  an  improvement  in  business  has  this  week  l)een 
reported  ;  but  we  need  hardly  add  that  the  improvement  is  entirely 
connected  with  the  feeding  and  equipment  of  llietrtwps.  Knormous 
shipments  of  foodstuffs  have  taken  place  during  the  last  week,  and 
clothing  contractors,  engineers,  ammunition  manufacturers,  waggon 
builders,  canvas  makers,  harness  manufacturers,  rope  makers,  and 
others  are  busy  making  up  supplies  for  the  army  in  South  Africa. 
Ameriaui  tiiuicd  meat  dealers  are  also  exceptionally  busv  on 
British  contracts  for  the  same  quarter.  Capetown  itself  is  enjoying 
considerable  local  business  acfivity  in  consequence  of  the 
great  number  of  refugees  now  in  that  town.  But 
the  Cape  Custiuns  returns  for  Octot>cr  show  a  decline  of 
jg4o,ooo,  .is  compared  with  the  same  month  last  year,  while  the 
railways  have  been  losing  at  the  rate  of  alxiut  jf(io,ooo  per  month. 
As  they  are  now,  however,  virtually  under   the  control  of    the 


Imperial  military  authorities,  they  may  receive  a  little  compensation 
in  the  way  of  State  payments.  Some  sanguine  colonials  are 
placing  orders  here  pretty  freely  in  anticipation  of  the  great 
"  boom  "  they  expect  to  follow  the  war,  which  they  seem  to  imagine 
will  be  over  and  done  with  by  Christmas.  These  sanguine  people 
are  verjr  likely  to  burn  their  fingers  a  good  deal,  for  granting — a  big 
concession — that  the  war  is  over  by  Christmas,  money  is  not  likely 
to  be  sufficiently  plentiful,  nor  credit  sufficiently  good,  to  render  a 
trade  "  boom  "  possible.  Traders  who  cater  for  the  army  in  any 
way  will,  no  doubt,  make  handsome  profits,  but  others  must  suffer 
sadly  now  and  for  a  long  time  after  the  war.  South  African  trade 
can  hardly  attain  conspicuous  prosperity  for  years  to  come. 

Wheat  continues  to  decline  in  price,  and  it  seems  proljable  that 
we  are  yet  some  distance  from  the  twttom  rate.  The  English 
average  has  this  week  fallen  to  27s.  2d.  from  28s.  id.  last  week,  and 
farmers  are  still  sending  their  grain  freely  to  market.  Millers  arc 
well  supplied,  and  do  not  care  further  to  increase  their  stocks  at 
present.  Buyers  are,  as  a  rule,  indifferent,  and  sellers  find  it  prac- 
tically impossible  to  maintain  even  the  reduced  values.  Stocks  at 
the  English  ports  are  exceptionally  large,  amounting  to  some 
2,650,000  quarters,  and  the  supplies  afloat  are  stated  at  about 
1,927,000  quarters,  nearly  enough  for  the  next  three  months'  ccn- 
sumption.  Argentine  shipments  continue  rather  heavy  ;  and  the 
"  visible  supply  "  at  present  stands  as  high  as  9,323,000  quarters.  It 
is  to  be  noted,  however,  that  there  has  been  a  slight  falling  off  in 
the  receipts  at  the  principal  American  depots  ;  and  it  is  l>elieved 
that  this  decline  would  have  been  more  conspicuous  but  for  the 
necessity  for  prompt  realisations  caused  by  the  tight  condition  of 
the  money  market.  There  is  consequently,  we  think,  but  little 
hope  for  much  recovery,  even  of  firmness,  in  the  market  for  some 
time  to  come.  Those  who  were  foolish  enough  to  buy  largely 
in  anticipation  of  war  find  themselves  compelled  to  sell  now  at 
a  loss. 

It  would  seem  as  if  the  American  manipulators  have  been  making/ 
another  attempt  to  raise  the  drooping  value  of  copper  here,  and 
with  some  little  success,  though  probably  only  temporary.  Circum- 
stances are  decidedly  against  them.  In  New  York  Lake  copper  is 
down  to  17c.  per  lb.,  with  smaller  demand  at  that,  and  electrolytic  is 
being  pressed  on  the  English  market  at  reduced  prices.  We  see  no 
reason,  therefore,  to  change  our  opinion  that  the  Amalgamated 
Copper  Company  is  losing  control  of  the  home  market,  as  it  has 
already  in  some  measure  lost  control  of  that  of  the  United  States. 
Its  shares  are  down  as  low  as  $86  in  America,  where  also  those 
of  the  best  copper  -  mining  companies  have  fallen  considerably. 
The  combination,  therefore,  is  evidently  not  regarded  with 
much  favour  in  the  States,  and  as  consumers  here  have 
fought  against  it  from  the  first,  and  still  fight,  the  outlook  for  tliat 
singular  concern  is  not  at  all  bright,  and  is  almost  certain  to  get 
worse.  Home  speculators  arc  proceeding  with  great  caution,  the 
upset  given  to  the  market  by  the  decline  in  Lake  copper  and  the 
uncertainty  as  to  the  action  of  the  Amalgamated  Company  render- 
ing prudence  a  very  necessary  virtue  in  present  circumstances.  But 
that  that  company  can  resume  even  such  control  as  they  have  for  a 
time  exercised  in  this  market  is  becoming  more  and  more  unlikely. 
Production  has  already  increased  considerably  ;  new  mines  are  in 
an  advanced  state  of  preparation  for  resuming  work,  and  the  posi- 
tion for  the  piratical  speculators  may  almost  be  said  to  l>e  daily  lie- 
coming  worse.  To  all  appearance  they  will  gain  nothing  and  lose 
much  by  their  ambitious  attempt  to  build  up  a  gigantic  "cirner" 
in  copper.  It  is  but  right  that  they  should  pay  sharply  for  their 
experience.  On  the  whole,  however,  prices  have  this  week  tieen 
maintained  Isetter  than  might  have  been  anticipated.  Cash  was 
generally  pretty  firmly  held,  and  hardly  at  any  time  went  below 
;^74,  and  closed  on  Thursday  at  £74  5s.  Three  months  was  more 
easy  throughout,  ranging  from  ;^73  5s.  to  £73  iss.  The  market 
could  at  no  time  have  tieen  called  a  strong  one. 

The  "  bears  "  seem  still  to  have  a  firm  grip  of  the  tin  market. 
Prices  have  tieen  fluttering  all  the  week  about  ;f  135,  iJ37,  £iiS, 
with  a  very  occasional  excursion  to  ;£^I39,  and  still  the  fluctuations 
continue,  and  the  "  bears  "  fight,  and  the  "  bulls  "  rather  shirk  the 
encounter.  There  is  a  considerable  difference  of  opinion  as  to  how 
supplies  will  turn  out  between  this  and  the  end  of  the  year.  One 
estimate  is  that  they  will  be  about  10,000  tons,  but  "  bears " 
and  "bulls  "  hold  different  opinions  as  to  the  quantity,  and  may  he 
left  to  their  own  conclusions.  10,000  tons  seems  a  reasonable 
estimate,  and  whether  the  "  bears "  are  justified  or  not  in  their 
present  raid — a  matter  which,  in  the  main,  concerns  themselves — 
there- seems  a  general  agreement  that,  with  the  new  year  will  come 
a  tangible  increase  in  the  supplies  of  tin — mainly  from  the  Straits, 
where  it  is  hoped  the  larger  employment  of  Chinese  lalxiurers  will 
increase  the  output,  but  also  from  fresh  sources  of  production.  The 
chances  are,  therefore,  on  the  whole,  that  N-alues  will  decline  rather 
than  advance.  Thursday  was  the  worst  day  of  the  week  for  the 
"bulls,"  for  cash  was  beaten  down  35s.  and  three  months  20s.  The 
close  was  weak,  with  a  total  loss  on  the  day  of  £"3  5s.  for  cash  and 
£2  for  three  months.  The  lowest  cash  quot.ition  was  £135  and 
the  highest  ;f  136  12s.  6d. 

Buoyancy  continues  the  prevailing  tone  of  the  iron  and  steel 
trades,  with  increasing  business  and  .idvancing  prices.  Pig-iron 
has  been  strong  throughout,  and  America  seems  still  a  purchaser  of 
hematite.  Scotch  was  quoted  on  Thursday  at  71s.  8Jd.  to  7JS,  ijd., 
Middlesbrough  70s.  4d.  to  70s.  6d.,  and  W.  C.  hematite  78*.  id.  to 
78s.  8d.,  all  cash.  One  month— Scotch  72s.  to  72s.  sd.,  Middles- 
brough 70s.  8d.  to  70s.  lod.,  and  hematite  78s.  bid.  to  79s.  id. 
Stocks  at  the  public  stores  arc  fairly  well  maintained. 

The  cotton  market  is  still  somewhat  pcrturtied  and  uncertain 
at>out  the  future,  but  firm  withal ;  and,  though  rates  fluctuate,  they 
do  not  go  to  extremees  either  way.  The  doubt  whether  it  is  to  be 
a  9,000,000  or  an  11,000,000  bale  crop  lies  at  the  root  of  the  per- 
turt>ation,  and,  .iccording  to  Messrs.  Neill  Brothers,  the  "  bulls  "  are 
taking  somewhat  unscrupulous  means  to  convince  the  planters  that  , 
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the  crop  is  almost  certain  to  be  a  short  one,  and  that  it  is  for  their 
interest  to  hold  their  stocks  firm  for  higher  prices.  It  is  certain 
that  the  recent  American  deliveries  have  been  below  what  might 
have  been  anticipated  if  the  output  was  to  be  near  the  estimate  of 
Mr.  Henry  Neill,  and  people  who  had  confidence  in  his  fore- 
casts generally  were  somewhat  puzzled  in  consequence.  Messrs. 
Neill  Brothers  now  send  us  copy  of  letter  addressed  to 
Southern  newspapers  by  a  firm  which  took  the  "  bull "  view  of 
the  crop  outlook,  and  suggesting  to  Southern  newspaper  editors 
an  ingenious  method  of  counselling  planters  to  husband  their  stocks 
in  consequence  of  the  curtailment  of  the  yield,  and  the  certainty  of 
getting  higher  prices  later.  Probably  this  circular  was  not  a 
solitary  one,  and  may  have  helped  in  curtailing  deliveries  for  the 
present,  but  planters  and  dealers  must  continue  a  prey  to  uncer- 
tainty until  something  definite  is  known  about  the  output.  It  is 
not,  perhaps,  to  be  wondered  at  when  the  official  estimate  is  two 
million  bales  under  that  of  Mr.  H.  N'eill.  The  spirit  of  caution  has 
infected  Manchester,  where  trade  has  been  somewhat  restricted, 
and  merchants  and  manufacturers  only  buy  for  immediate  require- 
ments. They  distrust  the  "bullish"  reports,  and  believe  in  a  much 
larger  output  than  present  deliveries  indicate.  But  meantime 
prices  are  well  maintained,  with  a  decided  tendency  to  advance, 
though  little  business  is  done,  or  is  likely  to  be  done  until  something 
definite  is  known  about  the  output.  Things  got  better  towards  the 
end  of  the  week,  and  on  Wednesday  there  was  a  slight  advance  in 
the  raw  material,  promptly  responded  to  by  an  advance  on  manu- 
factured goods.  The  increase  in  cotton  wns  well  maintained  on 
Thursday,  and  a  large  spot  business  was  done. 

Everything  portends  an  advance  in  rates  at  the  wool  sales  begin- 
ning at  the  end  of  this  month.  The  stocks  of  merino  are  so  limited 
that  very  little  is  to  be  got  at  less  than  lo  per  cent,  advance  on  last 
sale  prices.  The  Australian  auctions  have  all  shown  great  strength. 
Bradford  is  confident,  and  Leicester  buoyant  with  hope  and  the 
gradual  hardening  of  rates.  In  the  cloth  manufacturing  districts 
the  winter  trade  seems  now  pretty  well  supplied,  and,  with  stock- 
taking in  prospect,  business  may  be  somewhat  slack  until  after 
Christmas.  Orders  for  spring  goods,  however,  are  still  flowing  in, 
and  the  factories  are  kept  busy  in  the  difficult  task  of  trying  to  over- 
take these.  In  the  United  States  the  woollen  trade  is  constantly 
increasing  in  activity.  As  yet,  however,  not  much  trade  is  doing 
with  this  country,  but  what  little  there  is  shows  an  increase.  It 
may  grow. 

The  Permanent  Nitrate  Committee  inform  us  that  the  total 
exports  of  nitrate  of  soda  for  Europe  during  October  amounted  to 
3,664,000  quintals ;  loading  for  Europe  November  i,  2,400,000 
quintals.  The  imports  into  Europe  totalled  46,150  tons,  and 
deliveries  were  32,160  tons.  The  visible  supply  in  Europe  at 
November  i,  stocks  and  afloat,  was  568,340  tons. 

Messrs.  Gow,  Wilson,  &  Stanton  state  that  a  total  of  81,712 
packages  of  tea  were  offered  in  auction  this  week — 50,535  Indian, 
28,804  Ceylon,  and  2,373  Java.  The  demand  for  Indian  teas  up  to 
7gd.  per  lb.  has  become  decidedly  stronger,  and  a  further  advance 
of  Jd.  per  lb.  has  taken  place.  The  strong  competition  in  Ceylon 
has  becomerather  more  pronounced,  teas  up  to  7Jd.  having  become 
slightly  dearer,  while  the  demand  for  other  kinds  continues  steady, 
medium  broken  pekoes  being,  perhaps,  the  weakest  market.  The 
exports  from  Ceylon  during  October  were  8,750,000  lb.,  against 
6,500,000  last  year,  making  the  quantity  from  January  i  to  the 
end  of  October  86,000,000  lb.,  against  81,000,000  lb.  in  1898. 
Average  price  for  the  week,  8'25d.,  against  8-5id.  last  year. 
The  Java  auctions  passed  with  good  general  competition, 
and  a  distinct  rise  on  prices  quoted  a  fortnight  ago. 
Messrs.  McMeekin  &  Co.  report  that  in  the  month  of  October 
223,000  packages  of  Indian  tea  were  offered  at  auction,  as  com- 
pared with  230,000  packages  in  the  same  month  of  1898.  The 
heavy  auctions  told  somewhat  on  the  demand  in  the  earlier  weeks, 
but  with  trade  active  and  a  good  business  doing  generally, 
the  month  closed  with  a  better  tendency.  The  imports  were 
24,327,000  lb.,  and  the  deliveries  13,669,000  lb.,  leaving  in  stock 
on  October  31  46,203,0001b.  The  circular  goes  on  to  say: — "It 
will  be  seen  that  the  imports  for  October  are  the  highest  ever 
recorded  in  any  one  month,  and  that  for  the  five  months  they 
exceed  the  figures  for  the  corresponding  period  in  last  year  by 
fully  7,000,000  lb.  It  is  probable  that  the  proportion  of  increase  in 
crop  available  for  shipment  to  the  United  Kingdom  during  the 
season  will  exceed  somewhat  that  figure.  On  the  other  hand,  it 
will  be  seen  that  the  check  given  to  deliveries  by  the  rise  last 
spring  still  shows  its  effects,  because,  though  increases  have  been 
shown  in  both  September  and  October  over  the  comparative 
figures  for  1898,  the  total  for  the  five  months  is  still  less  than  in 
last  year."  The  offerings  of  Ceylon  tea  in  the  month  were  131,000 
packages,  against  77,000  packages  in  the  same  month  of  1898.  The 
imports  were  8,366,000  and  the  deliveries  9,379,000  lb.,  leaving 
in  stock  on  October  31  21,076,000  lb. 

There  was  a  further  decline  of  about  id.  per  cwt.  in  sugar  on 
Monday,  but  Mr.  Czarnikow  states  that  a  slight  improvement 
ensued  on  receipt  of  news  that  America  had  bought  a  small  lot  of 
old  sugars,  and  that  Austrian  October  production  was  below  last 
year's,  prices  recovering  to  last  week's  quotations.  As  to  the 
Austrian  yield,  which,  after  all,  is  only  10,000  tons  less,  it  must  not 
be  taken  as  an  indication  of  the  ultimate  result,  as  the  quantity  of 
roots  which  has  been  worked  is  unknown,  but  probably  last 
year's  crop  commenced  a  little  earlier  than  the  present  one. 
The  beet  crop  accounts  from  the  Continent  generally  are  of  a 
favourable  nature,  though  there  has  been  no  pressure  yet  to  realise 
8l  per  cent.,  doubtless  owing  to  the  quantites  absorbed  by  Con- 
tinental refiners  themselves,  and  by  deliveries  on  previous  higher- 
priced  contracts.  From  Russia,  too,  the  reports  have  improved. 
The  United  States  pursue  their  policy  of  reserve,  aud  their  markets 
seem  at  present  to  be  the  weakest  spot. 


INDIAN    GOLD    MINES. 

The  output  from  the  Indian  mines  during  October  was  again  a 
bumper  one,  the  total  of  40,432  oz.  being  an  increase  of  1,472  oz.  as 
compared  with  September,  the  previous  best.  Although  nearly 
every  company  sliows  better  figures,  the  improvements  are, 
generally  speaking,  very  small,  the  advance  in  the  return  being 
entirely  due  to  the  Mysore  company,  whose  output  is  about  1,50002. 
higher,  and  this  on  a  tonnage  which  was  only  slightly  greater  than 
that  for  September.  The  Champion  Reef  crushing  shows  some 
falling  off,  but  in  this  case  difficulties  have  been  experienced  with 
the  cyanide  plant.  The  Wondalli  company,  one  of  the  most  recent 
additions  to  the  list  of  producers,  milled  600  tons;  less  and  obtained 
about  40  oz.  more  than  in  the  previous  month. 

Indian  Mixing  Retlrns. 


Name  of  Company. 

Ralaghat       

Champion  Reef 

Coromande! 

-Mysore          

jMysore,  W.  & 

Wynaad    

Nine  Reefs 

Nundydroog 

Ooregum       

Wondalli  (Dcccan)... 

The  following 
and  past  two  yea 

January      . . . 

Septemlier. 
Tons.         Oz. 
i,c6o          78? 
7,957     1,365s 
1,200          386 
8,300     13,011 

1,700          426 
970          431 
2,980       3,723 
5.300      5,  =  59 
1,730          637 

table  gives  th 

rs  : — 

1897. 
29,912 
30,420 
30,817 
31,425 
32,100 

...         32,co8 
32,276 
33,oS5 
33.271 
34,564 

Dividends 
October.                Total,  1S99.         1899. 
Tons.          Oz.        Tons.           Oz.      Percent. 
1,075          807         8,855           5,647        — 
8,159     13,771       77,888       131,695         115 
800           450       10,100          2,499        — 
8,400      14.546       75,050      126,407          97i 

1,700          428       15,600          3,495        — 
1,000          4:9        9,190          3,670        — 
3,050        3,761       29,050        35,9'8           17a 
5,423        5,613       53.255         48,040          10 
1,165           673       17,470          6,553        — 

e  total  monthly  return  for  the  current 

1898.                      1S99. 

March 

32,986       ..    . 

15, 166 

May 

June 

July 

34,667      

September... 

38,960 

Though  much  has  been  said  in  admiration  of  the  facilities  afforded 
by  the  Mercantile  Marine  for  the  transport  of  troops  to  South 
Africa,  the  shipowners  themselves  do  not  seem  to  be  all  quite 
satisfied  with  the  result  of  the  arrangements.  The  Syren,  for 
instance,  is  anxious  to  know  when  the  Admiralty  came  to  the 
decision  that  merchant  steamers  would  have  to  be  chartered,  and 
whether  the  secret  was  kept  until  the  time  for  action  arrived  ?  Some 
sharp  middlemen,  it  seems,  got  wind  of  what  was  to  be  done, 
chartered  some  large  steamers  in  the  ordinary  course,  and  coolly 
re-chartered  them  to  the  .Admiralty.  In  one  case  the  owner  at- 
tempted to  get  a  share  in  the  profits  by  forbidding  any  structural 
alterations  to  be  made  in  his  vessel.  The  attempt  failed,  however, 
and  it  is  probable  that  more  may  yet  be  heard  of  the  matter.  This 
is  not  a  solitary  instance  ;  another  firm  that  has  about  40,000  tons 
of  shipping  engaged  as  transports  allowed  the  arrangements  with 
the  Admiralty  to  be  conducted  through  an  intermediary.  It  is  sad 
that  the  "  fortunes  "  of  war  should  thus  be  allowed  to  slip  from  the 
unfortunate  shipowner.  There  is  more  than  this,  however.  Business 
aptitude  seems  to  have  been  sadly  wanting  among  Admiralty 
officials  ;  for  in  the  caseof  one  transport,  where  all  available  space 
was  taken  for  men,  stores,  &c.,  there  was  still  3,000  tons  measure- 
ment available  for  cargo.  This  space  would  have  been  left  empty 
had  not  the  owners  taken  the  responsibility  upon  themselves  of 
filling  it  with  coals — a  saving  of  ^10,030  to  the  taxpayers.  Had 
this  not  been  done,  the  vessel  would  have  had  to  re-coal  at  the  Cape; 
and  coal  there  is  £\  a  ton! 

The  River  Plate  Trust,  Loan,  and  Agency  Company,  Limited, 
notify  that  a  proposal  for  settlement  has  been  negotiated  with  the 
French  Railways  Company  of  the  Province  of  Santa  Fe  whereby 
the  outstanding  bonds  secured  on  the  Western  and  Central 
Colonies  Railways  of  Santa  Fe  and  the  Santa  Fe  and  Reconquista 
Railway,  together  amounting  to  ;^2, 160,400,  are  to  be  handed  over 
to  the  French  Railways  Company  in  exchange  for  ;^'i,629,ooo,  pay- 
able as  to  ;£i,ooo,ooo  in  4  per  cent.  Argentine  national  bonds,  and 
;^629,ooo  in  3  per  cent,  sterling  obligations  of  the  French  Railways 
Company,  secured  by  a  first  mortgage  on  the  553  kilometres  of 
lines  constituting  the  above  railways.  The  result  of  an  arrange- 
ment on  this  basis  would  be  that,  after  providing  for  such  sums  as 
the  bondholders'  committee  may  direct,  the  bondholders  would 
receive  in  exchange  for  each  ;£'loo  bond,  and  all  interest  in  arrear 
thereon,  £^}i  in  4  per  cent,  national  bonds  and  ;^2g  in  3  per  cent, 
mortgage  obligations  of  the  French  Raihvays  Company,  both 
carrying  interest  as  from  January  I,  1900.  The  bondholders'  com- 
mittee unanimously  recommend  the  scheme,  which  will  not  be 
carried  into  effect  unless  approved  of  by  the  holders  of  at  least 
85  per  cent,  of  the  bonds  outstanding. 

A  lady  who  had  come  to  see  the  Lord  Mayor's  Show  on  Thurs- 
day was  passing  through  Throgmorton-street  when  she  noticed 
with  curiosity  the  throng  of  operators  constituting  the  Kaffir  and 
Westralian  markets.  "  What  are  they  doing  ?  "  she  asked.  "  They 
are  doing  each  other,"  replied  the  husband.  "  Come  along,  my 
dear."  We  hope  the  rejoinder  was  more  witty  than  accurate. — 
Financial  Times. 

The  Agent-General  for  Western  Australia  has  received  a  tele- 
gram from  the  Treasurer  of  his  colony  stating  that  the  expenditure 
for  the  month  of  October  amounted  to  ^£^198,951,  being  ;f  26,545  less 
than  the  revenue  for  the  same  period.  During  the  eleven  month? 
ended  October  31  there  was  an  excess  of  revenue  over  expenditure 
amounting  to  ;^i96,440. 
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Answers  to  Correspondents. 

Questions  about  public  securities,  and  on  all  points  in  company 

law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 

promises,  will  be  answered  week  by  week  in  the  Review  on  the 

following  terms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  five  shillings 
must  be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being 
TEN  shillings  for  one  query  only,  and  I IVE  shillings  for  every 
subsequent  one  in  the  same  letter. 

Correspondents  should  niimhtr  the  questions,  keeping  a  copy  for 
reference. 

■Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  so 
on.  The  Editok  has  a  rooted  objection  to  such  forms  of  reply 
as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Draggem  Bonds,"  because  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initals  reversed, 
are  best. 

It  ought  to  be  unnecessary  to  put  private  queries  regarding  new 
issues.  These  are  always  fully  and  faithfully  dealt  with  week 
by  week  in  our  Critical  Inde.v.  No  one  at  a  distance  from 
,  markets  or  in  doubt  should  ever  respond  to  the  invitation  of 
prospectuses  without  consulting  that  Index.  Had  this  rule  been 
generally  adhered  to  by  the  public  during  the  past  four  years, 
it  would  not  to-cUiy  be  lamenting  over  the  loss  of  many  millions 
— gone  never  to  return. 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Nor- 
folk House,  Norfolk  Street,  W.C,  not  later  than  Wednesday 
mornings. 

W.  H.  E. — As  far  as  I  can  estimate  the  future,  your  shares  should 
be  sold.  The  probability  of  a  further  fall,  in  other  words,  is 
greater  than  of  a  recovery. 


According  to' the  Vancouver  Board  of  Trade's  annual  report  for 
iSyS-f;  British  Columbia  seems  to  be  in  an  exceptionally  prosperous 
condition.  There  is  but  one  exception,  the  salmon  fishery,  and  it 
-fell  from  1,015,477  cases  in  1897  to  492,552  cases  in  1898 — a  rather 
alarming  decline  certainly,  which  we  hope  will  not  prove  per- 
manent. But  the  value  of  mineral  exports  gradually  rose  from 
81,389,585  in  1871-2  to  811,614,838  in  1897-8,  of  fish  from  $37,707  to 
1:3,846,951,  of  timber  from  8214,377  to  .*?426,3oo,  and  of  agricultural 
products  from  $142  to  .<i79,oi5.  It  is  not  bad  by  any  means,  but  if 
native  products  other  than  minerals  were  to  show  a  greater  increase 
it  would  be  better  still  for  the  future  of  the  colony. 

It  is  worthy  of  note  that  the  exports  from  New  York  showed  a 
decline  in  value  of  $2,796,260  as  compared  with  the  same  week  last 
year — $7,372,070  against  810,168,330.  The  decline  is  considerable, 
but  it  may  be,  and  probably  is,  only  temporary. 

The  Samoan  dilliculty  has  been  solved  in  a  way  that  will 
probably  satisfy  everybody  but  the  extreme  Jingoes.  These  will 
doubtless  grumble  at  the  Government  for  consenting  to  retire  from 
the  Islands,  leaving  Germany  and  America  in  possession.  To 
have  stuck  to  our  position  might  have  involved  war  ;  it  certainly 
would  have  given  rise  to  constant  friction,  with  its  inevitable  tur- 
moil and  worry  to  the  native  inhabitants.  German  methods  of 
colonial  administration  may  not  be  the  best  of  the  kind  ;  but  at 
least  they  will  be  better  than  subjecting  the  natives  to  the  rule  of 
three  Powers  who  were  often  quarrelling,  and  never  seemed  able 
to  agree  very  heartily  together.  By  the  agreement  now  signed 
and  sealed,  Germany  secures  possession  of  the  islands  Ipolu  and 
Savaii,  while  the  I'nitcd  States  Government  gets  Tutuila  and  the 
surrounding  islands.  Great  Britain  renounces  all  political  rights  in 
the  Samoan  group,  and  in  return  Germany  foregoes  all  her  claims, 
such  as  they  were,  to  the  Tonga  and  S.ivage  Islands.  At  the  same 
time  she  transfers  to  England  the  Choiseul  and  Isabel  Islands  in  the 
Solomon  group,  though  retaining  the  right  to  recruit  native  lab>our 
there  lor  her  Samoan  possessions.  She  also  gives  a  conditional 
promise  to  relinquish  the  extra-territorial  rights  in  Zanzibar, 
secured  by  treaty  until  1902,  as  soon  as  the  other  nations  shall 
agree  to  abandon  their  similar  rights.  Tlien  there  is  an  arrange- 
ment by  which  the  neutral  zone  in  the  hinterland  of  German  Togo 
and  the  British  Gold  Coast  Colony  shall  be  divided  by  the  frontier 
line  formed  by  the  Uaka  River  as  far  as  the  ninth  degree  of  latitude 
— the  boundary  beyond  this  point  being  regulated  by  a  joint  com- 
mission. The  question  of  the  compensation  claims  arising  out  of 
the  lecent  disturbances  is  to  be  referred  to  arbitration.  The  details 
of  the  compromise  might  perhaps  easily  give  rise  to  discussion,  but 
as  it  worth  while  ?  Peace  is  assured,  and  it  is  surely  better  to  be  on 
good  terms  than  bad  with  CJe^many.  If  we  have  made  a  sacrifice, 
it  is  infinitesimal. 

It  is  stated  that  the  French  Government  has  concluded  a  new 
commercial  treaty  with  the  I'nited  States  which  will  be  submitted 
■  for  the  early  ratification  of  Parliament.  We  know  nothing  yet  as 
to  the  terms  of  the  treaty. 

With  the  approach  of  Christmas  a  perplexing  problem  to  many 
people  is  the  choice  of  suitable  presents.  It  may  prove  a  useful  sug- 
gestion if  we  call  attention  to  the  "  Swan  "  Fountain  Pen  as  a  gift 
which  is  sure  to  be  appreciated.  The  "Swan"  was  the  pioneer  of 
reservoir  pens,  and  has  had  many  imitators,  but  it  still  holds  its  pre- 
eminence as  the  best  pen  in  the  market,  and  we  have  never  he.ird 
of  a  case  in  which  it  has  not  given  the  most  perfect  satisf.action. 
The  pens  may  be  had  at  prices  ranging  from  los.  6d.  to  18  guineas, 
and  are  adapted,  therefore,  to  the  length  of  all  purses.  They  are 
'/now  obtainable  from  most  stationers,  or  the  manul.icturers,  Messrs. 
-  Wabie,  Todd,  iN:  Bard,  93,  Cheapside,  who  will  send  illustrated 
catalogues,  post  free,  on  application. 


DIVIDENDS    ANNOUNCED. 

BREWKRV. 
BlAUi^ON  BKEWEtv  Co.— iDtaim  divuUnd  at  lb*  nU«  of  7  !«t  cent,  per  *imum 
on  the  ordinary  tharet  for  tfie  half-year  to  .September  30, 

INSURANCE. 
GcNEKAL  AcQionn  AssuKAKCE  Cosi-OHATioM.— Interim  dividend  at  tk«rai« 
of  10  per  cent,  per  annum  on  the  ordinary  »h«rea.  and  at  the  rate  of  6  per  cett.  per 
annum  on  the  cumulaisve  prefereoo*  ihare<,  p«yaUe  nth  iau. 

MINES. 

B1111.1.1AXT  AKD  St.  G«o«c«  Ukited.— Monthly  dividend  of  i».  jd.  per  staia, 
payable  on  »2nd  inrt. 

Ci.vtiEsDALE  (Tkansvaal)  Collie«ie!..  —  Utual  quarterly  dividetid  of  5  P*» 
cent,  for  the  quarter  ended  AuguK  y. 

White  Fi!athe«  Maih  RKm.  Sixth  dividend  of  6d.  per  (hare,  imyM*  »bo« 
95th  in&t. 

RAILWAY. 

Bkmgal  akd  NoiTii-WWTEts.     iJividend  for  hair-ycat  of  ;£}  pet  cent. 
SHIPPING. 

Ukion  STBAMiiHirCoMrANVor  New  Zkalawd.— Interim  dividend  afthertteof 
to  per  cent,  per  anatim  for  the  half-year  ended  Septeaber  jo,  payable  Daccnu 
bcr  1.  ... 

TEA. 

British  akd  Benikctom's  Tea  T»aujk<;  Amociatiok.— Divld»d  on  Iha 
ordinary  tharu  at  the  rale  of  7^  per  cent,  per  aanum  for  the  haU-y«ar  eadad  Sep. 
tember  jo. 

MISCELLANEOUS. 

Cai.lakd,  .Stewart  &  Watt.— Final  dividend  at  the  rale  of  m  per  oral,  per 
annum  for  the  six  month*  ended  September  30  on  the  ordinary  ihares,  making,  with 
interim  dividend,  i^  per  cent,  for  the  year. 

UoHMAN,  IxjHO  &  Co.— Dividend  of  8l.  per  ahare  on  the  old  iharea  and  fa.  « 
.share  on  the  new,  making,  with  interim  dividend,  1 1  per  cent,  for  the  year  ended 
September  30. 

Finance  AMU  Investment  CoRroEATioH.— Inienm  dividend  at  the  raM  of  4 
per  cent,  per  annum. 

J.  Lyons  it  Co.  —  Dividend  of  6«.  per  ihare  for  the  »ix  momhs  ended  Septan. 

London  and  .Manchestee  Warehouu  Co.— Unial  quarterly  dividend  at  the 
rate  of  15  per  cent.,  payable  on  i8th  in»l.  . 

London  Nitratk  Co.— Uividendi  on  preference  capital  of  iit.  per  uara,  bciiig 
4  l>er  cent,  arrears  and  3  per  cent,  for  the  year  ended  Imw  jo,  and  on  the  anil»iry 
capital  2S.  6d.  per  share  for  the  year,  both  pa>'able  on  December  a. 

PlLi.siHKV  Washm'  RN  Floir  Mii.LS  COMPANY. —  Dividend  of  4  percent,  OQ 
the  ordinary  shares  for  the  twelve  months  ended  August  31. 

The  Oxford.— Interim  dividend  for  the  six  months  ended  October  31  at  the  rate 
of  8  per  cent,  per  annum. 


Germany  has  discovered  a  way  to  make  artificial  cotton  from 
firwood.  The  process  is  in  full  operation  at  Keichenberg,  and  the 
United  States  Consul  there  has  been  prompt  to  inform  his  Govern- 
ment of  the  fact.  It  is  done  in  this  way.  The  wood  is  reduced  to 
thin  shavings,  which  .ire  placed  in  a  washing  apparatus,  and 
exposed  to  the  influence  of  steam  for  ten  hours.  They  arc  then 
subjected  to  a  strong  preparation  of  sodium  lye,  and  heated  ander 
great  pressure  for  thirty-six  hours.  The  effect  of  this  treatment  is 
to  change  the  wood  into  pure  cellulose,  and  to  give  this  a  greater 
resisting  power  some  castor  oil,  caffeine,  and  gelatine  are  added. 
The  substance  is  then  put  into  a  special  apparatus  and  made  into 
threads,  which  are  reeled.  This  article  can  be  prepared  so  cheaply 
that  real  cotton  can  scarcely  compete  with  it,  and  it  can  hardly  t)c 
called  a  sham,  for,  like  the  natural  product,  it  is  composed  of  pure 
cellulose.  It  is  probably  only  in  Germany,  however,  that  the  manu- 
facture can  be  profitably  followed,  for  there  they  have  big  forests  of 
fir  trees,  and  the  supply  is  kept  up  by  a  careful  system  of  replanting 
as  the  big  trees  are  cut  down. 

The  annual  return— as  required  by  Government  from  all  limited 
liability  companies— of  theWelsbach  Incandescent  Cis  Light  Com- 
pany, Limited,  was  on  Tuesday  deposited  at  Somerset  House,  and 
proves  to  be  the  record  return  filed.  It  consists  of  upwards  of 
4,000  folios,  and  is  contained  in  a  book  measuring  lo  in.  thick  ; 
the  accounts  represented  are  close  upon  20,000 ;  the  number  of 
shareholders'  names  is  over  10,000,  of  which  there  are  nearly  7£00 
persons  who  now  hold  stock  and  shares  in  the  company.  The 
transactions  which  took  place  in  the  stock  and  shares  of  the  com- 
pany during  the  past  vear  number  14,116  in  the  various  classes. 
The  charge  for  a  copy  of  the  full  return  from  Somerset  House 
would  amount  to  nearly  ;£'ioo. 

A  strongly-worded  petition  has  been  presented  by  the  Spanish 
Chambers  of  Commerce  to  the  yueen-Kegent,  referring  to  the  critical 
state  of  the  country  and  declaring  that  the  present  Ministry  had 
forfeited  their  confidence  owing  to  its  bad  faith  and  unredeemed 
promises.  The  petitioners  urge  the  Queen-Kegent  to  withdraw 
her  confidence  from  the  men  who  are  bent  on  ruining  the  country. 

New  Zealand  trade  during  the  quarter  ending  September  30  was 
at  least  progressive.  The  value  of  the  exports  was  £;2,o23,ooo  and 
of  the  imports  ;^2,49i,ooo,  increases  of  ;C38o,ooo  and  of  ^178,900 
as  compared  with  the  corresponding  period  of  last  year.     . 

RUPTURE.— The  College  Trass  bat  been  ananimously  ^Mred 
by  the  Medical  Profession  and  Press  to  be  the  most  efficient  anide  yet 
put  upon  the  market  for  the  relief  of  Rupture.  letters  of  thanks  ate 
being  received  daily  from  grateful  patients  who  have  derired  the 
greatest  benefit  since  wearing  the  College  Truss.  The  College  Triu*| 
being  made  of  soft  pliable  material,  is  easy  and  comfortable  to'Ute 
wearer,  giving  with  every  movement  of  the  body.  The  pressote  is 
entirely  producetl  by  a  self-regulating  contrivance.  Sattsfactioo  is 
guar.-inteed  ;  if  not  approved,  money  returned.  Price  list  and  puticnlars 
post  free.- Manager,  College  Truss  Co.,  34a,  Fnlham-rood  (oppoute 
St.  Mark's  College),  South  Kensington,  LAndoc,  S.W.— Advt. 
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MINING    RETURNS    FOR    OCTOBER. 

Angelo.— Crushing  for  September  ; —Tons    crushed,    13,722— ounces    recovered, 
6,435  '  tons  treated  by  cyanide,  10,618 — ounces  recovered,   4,061.      Total  ounces 
recovered,  10,406. 
Australia  United. — 190  tons  for  181  oz, 

B  A  LAG  HAT.— 1,07s  ^ons  of  quartz  produced    696  oz.  ;    1,200   tons  of  tailings 

(cyanide  process)  produced  iii  oz.     Total  production  for  the  month,  807  oz.  of  gold. 

Bavlev's  United.— Clean-up  for  October  :— Battery,  2,400  tons  of  stone  treated, 

yield  3,536  oz.  ;  cyanide  plant,  1,782  tons  of  tailings  treated,  yield  235  02.     Total, 

3,771  oz.  of  gold. 

Brilliant  and  St.  George  United.— Crushed  2,664  ^"^"^  °^  quartz  for  a  yield 
of  3,092  oz.  of  gold.     The  bullion  from  the  cyanide  works  is  worth  ;t2,232. 

Brilliant  Central  Gold  Mining.— Partial  clean-up  has  yielded  212  oz.  of 
gold  from  265  tons  of  quartz. 

Britannia  Gold. — Crushed  380  tons  for  311  oz. 

Broken  Hill  Proprietary. — Output  for  the  four  weeks  ended  November  S 
(including  product  from  ores  purchased)  :— 1,521  oz.  gold,  421,323  oz.  iilver,  2,562 
tons  soft  lead,  and  29  tons  antimonial  lead. 
Brownhill  Central.— Clean-up  from  1,300  tons  gave  880  oz.  gold. 
Burma   Ruby.— 73,000  loads  washed,  producing  rubies  valued  at  Rs.  i,ao,ooo. 
Royalties  for  the  month,  Rs.  21,000. 

Central  and  West  Boulder.— Crushed  735  tons,  yielding  624  oz.  i6dwt;  12 
tons  concentrates,  13  dwt.  II  gr.  per  ton;  tailing,  3  dwt.  11  gr.  per  ton  ;  100  tons 
concentrates  cyanided,  71  oz. ;  10  tons  concentrates  sent  to  smelters  returned 
51  oz.  16  dwt. 

Champion  Extended  and  Home  Rule  Gold  Mines.— 835  tons  crushed  for  a 
yield  of  454  oz.  gold,  including  concentrates. 

Champion  Reef.—  8,159  tons  of  stone  produced  12,625  oz.  of  gold  ;  2,215  tons  of 
tailings  produced  A08  oz.  of  gold  ;  7,532  tons  of  tailings  (cyanide  process)  produced 
738  oz.  of  gold.    Total  production  for  the  month,  13,771  oz.  of  gold. 

Chiapas.— During  month  concentrating  mill  ctushed  2,200  tons    ore,  yielding   66 
tons  of  concentrates.     Stamp  mill  crushed  1.550  tons  tailings,  yielding  109  oz.  gold. 
Chums  Consolidated. ^Clean  up  for  month,  164  oz.  from  405  tons. 
Collingwood  Goldfields.— Result  of  first  clean-up  from  trial  washing  with 
two  nozzles  was  65  oz.  of  gold. 

CopiAPO  Mining.— Cable  advice  from  Chili  gives  the  October  production  as  being 
1,100  tons  copper  ore  of  13  per  cent. 

Coromandel.—Soo  tons  of  stone  produced  406  oz.  ;  800  tons  of  tailings  (cyanide 
process)  produced  44  oz.     Total  production  for  the  month  450  oz.  of  gold. 

Cumberland  Niagara.-  Returns  for  October— 1,165  tons  of  quartz  were 
crushed,  producing  638  oz.  of  gold. 

Day  Dawn  P.  C-  -Crushed  670  tons  for  780  oz.  of  gold  ;  cyanide  works,  4,080 
tons  of  tailings  treated  produced  bullion  to  the  estimated  value  of  >^3,5io. 

Driefontein  Consolidated.  —  Crushing  for  September  :  —  Tons  crushed, 
14,234  ;  ounces  recovered  from  mill,  4,213  ;  tons  treated  by  cyanide,  12,712  ;  ounces 
recovered  from  cyanide,  3,981.     Total  number  of  ounces  recovered,  8,194. 

East  Murchison  United.  —  Tons  of  ore  treated,  i,8i6;  ouncts  of  gold  re- 
covered, 2,150. 
Emerald  (Reward).— 500  tons  for  239  oz. 

Golden  Horseshoe.  —  Crushed  3,535  tons,  yielding  6,613  oz.  of  smelted  gold  ; 
1,518  tons  of  tailings  treated  by  cyanide,  yielding  1.450  oz.  of  gold  ;  weight  of  con- 
centrates, 40  tons ;  assay  value,  5  02.  per  ton.  Total  weight  of  gold  saved,  in- 
cluding concentrates,  8,263  oz. 
Goldfie[-ds  of  Surinam. — Output  for  the  month,  1502.  of  gold. 
Grand  Central.  —  Crushed  5,958  tons,  producing  bulli  on  estimated  to  realise 
$33,500  ;  concentrates  estimated  to  realise  $28,100. 

Great  Boulder  Perseverance. — Mill— 1,900  tons  crushed  for  1,076  oz.  ;  tail- 
ings, 1,315  tons  treated  for  748  oz. ;  smelters,  315  tons  shipped,  assay  value,  13  oz., 
equal  to  4,095  oz.     Total  approximate  yield,  5,919  oz. 

Hannan's  Brownhill  Gold.— Tons  of  ore  treated  at  mine,  4,195;  ounces  re- 
covered,   6,509;  tons   of  ore   treated    at  smelters,    200;    ounces   recovered,    1,927. 
Totals,  4,595  tons  for  8,436  oz. 
Hannan's  Oroya. — Treated  at  mill  2,432  tons,  yielding,  875  oz.  of  gold. 
Hannan's  Reward.— 641  tons  crushed  (on  custom)  and  54  tons  from  the  100  ft. 
level,  yielding63  oz  ;  also  21  Ions  from  the  400ft.  level,  yielding  56  oz. 

IVANHOE.— Crushed  4,545  tons,  yielding  6,507   oz.  gold  ;    assay  of  tailings,  9  dwt. 
6  gr.  per  ton  ;  treated  by  cyanide,  2,962  tons  of  sands,   yielding  1,673  oz.  gold  and 
3,053  tons  slimes,  yielding  1,297  oz.     Total  yield  for  month,  9,477  oz. 
Lady  Charlotte  Gold.— Crushed,  679  tons  for  a  yield  of  434  oz. 
Lancaster.-  Output  for  September  :— Crushed,  11,664  tons,  yielding  2,952  oz.  ; 
9,370  tor)S  treated  by  cyanide  gave  2,051  oz.,  equal  to  1.465  oz.  fine  gold. 

Lancaster  West.  —Output  for  September  :  -Crushed,  6,742  tons,  yielding  2,ia5 
oz.  ;  4,872  tons  treated  by  cyanide  gave  1,477  oz.,  equal  to  1.055  oz.  fine  gold. 

Le  Roi. — Total  estimated  gross  value  for  October,  $99,000  ;  3,379  oz.  gold,  8,026 
oz.  silver,  and  96  tons  copper. 

Lucky  Guss.     Gross  yield,  October,  $10,000. 

Mammoth-Collins  — Tonnage,  5,100  ;  gross  yield,  exclusive  of  tailings,  $17,250. 
Menzies'  "  Crusoe."— 518  tons  crushed,  yielding  259  oz. 

Mikado. — Clean  up — Crushed  982  tons,  yielding  657  oz.  of  gold;  and  from 
cyanide,  549  tons,  yielding  203  oz.  of  bullion. 

Montana  Mining.- Gold,  2,810  oz.;  and  silver,  11,210  oz.,  obtained  from  4,200 
tons  of  ore  crushed  in  the  mill ;  and  12,687  tons  of  tailings  from  the  dams  brought 
under  treatment. 

Mount  Malcolm.— 1,575  tons  crushed,  ij68o  tons  cyanided.  Total  return,  951 
oz. 

Mount  Morgan. — Tons  chlorinated,  21,034  »  gold  returned   17.413  oz. 
Mysore.    -8,400  tons  quartz  produced   12,507  oz  ;  10,799  tons  tailings  treated  by 
cyanide  yielded  1,146  oz.  ;  2,870  tons  slimes,  242  oz. ;  recovered  from  last  month,  651 
oz.     Total  production,  14,546  oz.  gold. 

Mysore  West  and  Mysore  Wvnaad  Gold.— Return  for  Ociobcr  :  -428  oz.  of 
gold  from  1,700  tons  of  ore  crushed. 

New  Comet. — Crushing  for  September — Tons  crushed,  12,470;  ounces  recovered 
from  mill,  3,824  ;  tons  treated  by  cyanide,   10,191;  ounces   recovered,    2,566.     Total 
ounces  recovered,  6,390. 
New  Options  (Big  Gun  Extended). — 350  tons,  300  oz. 

New  Queen.— 385  tons  crushed,  realised  275  oz.  gold ;  cyanide  process  ;C*25  from 
710  tons. 

Nundydroog.— 3,050  tons  of  quartz  produced  3,202  oz. ;  5,018  tons  of  tailings 
(cyanide  process)  pioduced  559  oz.  Total  production  for  the  month,  3,761  oz.  of 
gold. 

OoREGUM. — 5,423  tons  of  stone  produced  4,181  oz.  ;  3,985  tons  of  tailings  produced 
493  oz. ;  6,075  tons  of  tailings  (cyanide  process)  produced  979  oz.  Total  production 
for  the  month  5,613  oz.  of  gold. 

Pam.^ga  Consolidated  (Cassidv  Hill).— Crushed  33  tons,  yielding  64  oz. 
Ph(enix  Gold. — Hit  or  Miss,  83  oz.  ;  Asmodeus,  crushed  83  tons,   producing 
167  oz. 

Princess  Estate. — Output  for  September :— Crushed  6,125  tons,  yielding 
1,960  oz. ;  4,692  tons  treated  by  cyanide  gave  1,526  oz. 

Progress  Mines  of  New  Zealand.  — Crushed,  3,294  tons  of  ore,  yielding 
"bullion  (including  jQygi  sulphurets)  to  the  estimated  value  of  ;£6, 166, 

RooDEPOOKT  Central  Deep.— Output  for  September :— Crushed  4,619  tons, 
yielding  2,021  oz.  ;  4,191  tons  treated  by  cyanide  gave  1,360  oz. 
Silensing. — 1,035  tons  crushed,  415  oz,  obtained. 

Sons  of  Gwalia. — Cleaned-up  after  crushing,  1,428  tons  quartz  ;  gross  yield, 
1,4  u  oz.  9  dwt. 

St.  John  del  Rey. — Gold  produce  : — .1^27,855,  yield  per  ton,  "80  of  an  ounce 
trjy. 

Sulphide  Corporation. — During  the  four  weeks  ended  October  23  13,465  tons 
of  ore  were  milled  at  Central  Mine,  yielding  3,091  tons  of  concentrates,  of  which 
1,993  tons  were  sold  locally.  At  Cockle  Creek  during  same  period  2,422  tons  of 
concentrates,  13  tons  of  residues,  and  564  tons  of  purchased  ore  were  smelted, 
yielding  1,34:  tons  of  lead,  containing  72,414  02.  of  silver,  and  955  oz.  of  gold. 

Tomboy  Gold.— Raised    5,000    tons,    crushed    5,000  tons,    yielding   bullion    to 
estimated  value  of  $50,000 ;  concentrates  shipped,   380  tons,   estimated  to  realise 
4,ooo. 

Twin  Lakes  Placers. — Result  for  October  : — Cubic  yards  of  gravel  washed, 
40,000  :  square  yards  of  bedrock  exposed,  n,ooo  ;  square  yards  of  bedrock  cleaned, 
11,000.     Estimated  value  of  bullion  produced.  $3,500. 
WoNDALLi  (Deccan). — 673  OZ.  of  gold  froni  1,165  tons  crushed. 


iINDIAN  AND  CEYLON  TEA  COMPANIES. 


Paid  up 
Capital. 


Name. 


Dividends. 


1896.    1897. 


1B98. 


Price. 


Vield. 


£ 

£ 

191,340 

6 

420,000 

10 

187,160 

30 

142,500 

ID 

142.500 

10 

6«,745 

5 

78,170 

10 

60,825 

5 

ii4,5<» 

5 

76,500 

10 

76,500 

10 

72,010 

I 

81,000 

1 

39.000 

5 

39.000 

5 

160.000 

6 

1,000,000 

10 

400,000 

10 

135.420 

so 

60.000 

10 

60,000 

xo 

43.580 

10 

150.000 

10 

75,000 

10 

188,570 

10 

61.120 

5 

215.0CO 

10 

219,000 

10 

367.960 

10 

1 20.003 

xo 

94,060 

10 

83,500 

5 

250,000 

xo 

100,000 

xo 

100,000 

so 

65,660 

8 

100,000 

xo 

100,000 

xo 

95.970 

xo 

100,000 

I 

100,000 

x 

50,000 

x 

135.000 

xo 

270,  coo 

10 

79.590 

xo 

105,000 

xo 

105,000 

xo 

250,000 

100 

50,000 

10 

60,000 

167,380 

xo 

81,080 

xo 

114,665 

5 

57»335 

5 

998,350 

5 

78.954 

X 

300,000 

xo 

39.000 

6 

ao,5oo 

xo 

INDIAN  COMPANIES 
Amalgamated  Estates   ., 

Do.  Pref.  

Assam     

Assam     Frontier 

Do.  Pref 

Attaree  Khat    

Borelli 

British  Indian , 

Brahmapootra , 

Cachar  and  Dooars    ... 

Do.  Pref.   

Chargola   

Do.  Pref.   

Chubwa     

Do.  Pref.    

Cons.  Tea  and  Lands    . . 

Do.  ist  Pref.     

Do.  2nd  Pref.    

Darjeeling , 

Darjeeling  Cons 

Do.  Pref.   , 

Dejoo , 

Dooars  

Dd.  Pref.   

Doom  Dooma 

Eastern  Assam    

Empire  of  India 

Do.  Pref.   

Imperial    

Do.  Pref.   

Indian  of  Cachar    

Jhanzie 

Jokai 

Do.  Pref.  

Torehaut    

Lebong  

Liingia  

Do.  Pref.   

Majuli    

Makum 

Moabund  

Do.  Pref.   

Nedeem 

Do.  Pref. 

Scottish  Assam    

Singlo 

Do.  Pref.  


CEYLON    COMPANIES 

Anglo-Ceylon,  &  Gen.  .. 
Associated  Tea    

Do.  Pref.    

Ceylon  Tea  Plantations 

Do.  Pref.   

Dimbula  Valley , 

Do.  Pref.   

Eastern  Prod.  &  Est.   .. 

New  Dimbula 

Nuwata  Eliya 

Standard    

Do 


20 

xo 

12} 

si 

5 

5 

5 

9 

90 

T7* 

19* 

48 

6 

nil 

4 

6 

6 

4 

8 

xo 

8 

5 

4 

4 

5 

4 

nU 

5 

5 

5 

nil 

I 

90 

15 

'5 

13 

7 

7 

3 

7, 

6 

6 

loi 

xo 

5 

nil 

i 

7 

7 

7 

'P 

xo 

8 

6 

-.i 

7 

7 

7 

6 

xo 

xo 

10 

5* 

5 

5 

5 

9 

7 

7 

7 

9 

6 

5 
ml 

5 

90 

4/9 

nil 

3 

5. 

5 

7J 

8 

nil 

4 

7 

.9i 

X2i 

12 

19 

7, 

7, 

7, 

'5 

X9i 

X9i 

X9* 

91 

4 

nil 

5 

3 

6/10 

9 

*i 

10 

1 

5 

5 

xo 

« 
3 

5 

9 

.1 

8i 

4 

10 

8 

5 

5 

10 

8 

10 

15 

6 

6 

6 

X3 

90 

13 

11 

47, 

15 

194 

10 

■  l4 

6 

3 

nil 

4 

6 

6 

nil 

10 

5 

nil 

5 

6i 

9 

3 

4 

1 

• 

5 

\ 

. 

5 

5. 

■ 

5 

9l 

9 

. 

5 

5 

8 

7 

5 

9 

6 

s 

X 

nU 

6 

6i 

4 

6i 

xoi 

^ 

nil 

4 

48 

5 

»4 

nil 

4 

6 

6 

6 

8 

X5 

X5 

X5 

>sl 

7 

7 

7 

''. 

10 

7 

10 

si 

6 

6 

6 

6 

6i 

7 

7 

H 

.^ 

— 

ao 

3 

6 

6 

6 

9 

15 

15 

15 

XI 

>5 

'5 

X5 

31 

81 

Ti 

•I 

5 

6 

7i 

7i 


*  Company  formed  this  year. 


NOTICES. 

The  directors  of  the  Transvaal  Coal  Trust  Company,  Limited,  intimate  that,  io 
view  of  the  existing  state  of  affairs  in  the  Transvaal,  it  will  be  impossible  to  hold-the 
annual  general  meeiing  of  the  company  at  Johannesburg  on  the  28ih  inst.,  or  to 
issue  the  annual  report  and  accounts  at  the  usual  time. 

The  loss  incurred  by  the  Wemmer  Gold  Mining  Company,  Limited,  through  the 
robbery  in  the  cyanide  works  does  not  exceed  ;£2oo. 

The  Orient  Line  steamer  which  left  Albany  on  the  5th  inst.  has  on  board  ;£5o,ooo 
specie  for  London. 

The  Aboukir  Company,  Limited,  notify  that  the  new  5  per  cent,  first  debentures 
will  be  ready  for  delivery  at  the  company's  offices,  134,  Palmerston-buildings, 
liishopsgate-street,  E.C.,  on  and  after  the  17th  inst.,  between  the  hours  of  11  and  3 
(Saturdays  n  and  i).  in  exchange  for  the  banker's  receipt  for  the  deposit  and  the 
letter  of  allotment  (with  attached  receipts)  duly  endorsed. 

The  numbers  are  published  of  seventy-five  4^  per  cent,  debenture  bonds  of  jCtoC' 
each  of  the  Eastern  Produce  and  Estates  Company,  Limited,  which  have  been  drawn 
for  payment  at  ;6io5  on  December  31  next. 

We  are  informed  officially  that  in  consequence  of  the  directors  of  the  Anaconda 
Copper  Mining  Company  having  decided  to  discontinue  the  publication  of  the|annual 
report  and  accounts,  the  Exploration  Company,  Limited,  has  resigned  its  appoint- 
ment as  the  European  agent  of  that  company. 

Mr.  R.  T.  Bayliss  h^  resigned  his  seat  upon  the  board  of  the  Anaconda  Copper 
Mining  Company. 

A  committee  of  stockholders  in  the  Army  and  Navy  Investment  Trust  Company, 
Limited,  have  issued  a  circular  pointing  out  that  "at  the  last  general  meeting  of 
the  company  the  chairman  stated  that  a  scheme  for  the  reduction  of  the  capital  had 
been  proposed  to  the  board  by  some  large  stockholders,  which,  after  modification  by 
agreement  with  the  board,  was  considered  by  other  leading  stockholders  as  fair  and 
in  the  general  interests  of  stockholders,  both  preferred  a^d  deferred.  The  meeting 
was  practically  unanimous  in  favour  of  this  sctieme."  The  committee  asks  the 
stockholders  for  support,  because  they  *' consider  that  the  board  have  not  cariied 
out  the  intention  of  the  agreement  which  was  made  with  them." 

Notice  is  given  to  holders  of  5  per  cent,  debentures  of  the  Railway  Debentur 
Trust  Company,   Limited,  that  the  new   sheets  of  coupons  are  now  ready  to  be 
exchanged  for  the  talons  attached  to  the  debentures. 

The  English  Association  of  American  Bond  and  Share  Holders,  Limited,  is  pre- 
pared to  purchase  past  due  Coup>on  No.  22,  which  was  payable  on  July  1,  1897,  of 
the  first  mortgage  bonds  of  the  "Muskegon  Division"  of  the  Grand  Rapids  and 
Indiana  Railroad  Company. 

Messrs.  Whinney,  Smith,  and  Whinney  have  removed  to  No.  32,  Old  Jewry. 

Alessrs.  Vivian  Gray  &  Co.,  London  correspondents  of  the  Norfolk  and  Western 
Railway  Company,  have  received  advice  that  the  company  will,  commencing  with 
the  1st  of  the  present  month,  compute  its  earnings  in  weeks  of  seven  days,  instead  of 
eight,  as  heretofore.  Each  week  will  contain  six  working  days  and  one  Sunday,  the 
remaining  days  of  the  month  being  included  in  the  fourth  week. 
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TRAMWAY    AND   OMXIBUS   RECEIPTS. 

HOME. 


Name. 


Period.   Ending. 


Beirut  Street  ... 

Birmingham  and 
Midland 

Birmingham  City 

Blessingion  and 
Poulaphouca     . 

Bristol  Tramways 
and  Carriage     .... 

Burnley  and  District. 

Bury.  Kochdalc,  and 
Oldham 

Croydon 

Dublin  and  Bles- 
sin^ton    

Dublin  and  Lucan  ,. 

Dublin  United .. 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street     . , 

Gateshead  and  Dis- 
trict   

Glasgow 

Harrow  •  road  and 
Paddin^ton    . . . 

Lea  Bridge  and 
Leyton    

London  General 
Omnibus    

JLondon  Road  Car  . . 

London  Southern    .. 

Provincial 

Rosseiidale  Valley  . . 

South  London  t   .... 

South  Staffordshire,, 

Wigan  and  District.. 

Woolwich  and  South 
Kast  London.. . 


b 


Week 


Month 
Week 


Amount. 


Nov,  4 
>•     4 


,      3 

I      4 

Sept.  33 

Nov.  4 
>•  4 
II      3 

II      4 
I,      4 

Oct. 
Nov,  4 

I      3 

I      4 

I  4 

r  4 

I  4 

I  4 

.  3 

I  4 

I  3 

I  4 


2,[S 

4i339 


3i>40 
347 


Increue 
or  Dc- 
cresse 

OD 

1898- 


Wedu 

or 
Months. 


AgKregauto 
Dmxt. 


Amount. 


.868 
343 


104 

63 

3,672 

«i4"1 
603 

911 
»i778 

267 

8ia 

»2iS39 

«,755! 

462 

.85! 

1,449 

697I 

349 


379 


-45 

+r> 

+47' 

+3 
+573 

+4> 

+3- 
-30 

+  1 

+  1 

+308 

+41 
+  13 

-62 
+  >6i 

+21 

+  107 

+  1,561 

+436 

-40 

+108 

-3 

-5 

+  34 

+  15 

+  36 


t 
t 

44 


£ 

45,069 

«3,T85 
79i573 


7.170 
17,280 


a,7o8 

',564 

73,»75 

111,181 
'3,309 


53/>«7 
5,458 


Inc.  or 

Dec. 

on  189S 


£ 

4-62J 

+1,295 

+8i45» 


+  772 

+974 
-159 

+  1 

—  2 

+  2,801 

+  355 

+  876 

+  ',990 
+  120 


"7.763;    +',7'5 

425,093'+  22,726 
'34.755!  +12,923 


10,117 

58,292 

3,549 

29,011 

»9,355 


8,825 


,co5 

+5.54.> 

+  209 

-789 

+  1.469 


+  273 


t  From  July  I.      |  Company  sold  all  omnibuses, 
FOREIGN, 


Anglo-Argentine . 

Barcelona 

Barcelona,  Ensiinche 

y  Gracia     

nrazilian  Street    .... 

Ilrisbane     

British        Columbia 

Electric  

Do.     net    

Buenos     Ayres    and 

Belgrano    

Buenos  Avres  Grand 

National    

Buenos  Ayres  New. . 

Calais 

Calcutta 

C'rth'g'na&  Hcrrcrias 

Gothenburg 

Lom  bard  y  Road  . 
Lynn  and  Boston 

Do.    net    

Twin  City  Rapid. . . . 

Do.  Net     


+  124,228 

$14,908 

+  205 

-2,792 

+  7,627 

+  1,156 

+*i7.255 
+  $86,914 
+  $249532 
+  $151068 


I;,  •  From  January  I.         f  From  April  i,  1898. 

i  t  From  April  15,  iBqj.  (  From  October  1,  1898.  T  From  July,  1899. 


RAILWAY    TRAFFIC    RETURNS. 
Foreign. 

Alcov  and   Gandia   Railway    and    Harbol-r  Company.— Traffic  for    week 

ling  November  4,  Ps.  15,000.      Aggregate  from  January  i.  Pi.  560,300  ;  increase, 

.  168,766. 

Algkliras  (Gihraltar)  Railway.— Traffic  receipts  for  the  week  ended  Octo- 
lier  28,  Ps.  31,568  ;  increase,  Ps.  6,678. 

\NGLo-Cmi.iAN  NiTK.MK  RAILWAY.— Traffic  receipts  for  month  of  October, 
^12,500;  decrease,  ;£2,co<<. 

Assam-Bkngal  Raiiway  (Chittagong  Section).— Traffic  receipts  for  the 
.veek  ended  September  30,  Rs.  29,797  ;  increase,  Rs.  7,263. 

Bengal  Dooaks  Kaii  way.  —  Traffic  receipts  from  July  i  to  October  14, 
Rs.  S7,868  ;  decrease,  Rs.  14,14). 

Cuban  CkntkalRaii.wavs.— Traffic  receipts  for  week  ended  November  4,  ;C2,6S3. 
AKxregate  from  July  i,  ;£55,422. 

Grkat  Westkkn  or  Brazil  Railway.— Traffic  receipts  for  week  ended  Sep- 
tember 30  24,696  milreis;  increase,  9,374  milreis.  Aggregate  from  January  i, 
751,769  milreis  ;  decrease,  135.570  milreis. 

LoMBAKi'o  Venktian  Railw AY.— Traffic  receipts  for  week  ended  October  31, 
4,750,00011.  ;  increu.se,  98,229  fl. 

LucknowSitaiuk-Barkilly.— Traffic  receipts  for  week  ended  October  7, 
Rs,  23,861  ;  incrca.se,  Rs.  8,833,  Aggregate  from  July  i,  Rs.  2,94,711  ;  increase, 
Rs.  1,01,960. 

Midland  Uruguay  Railway,— Traffic  receipts  for  month  of  October,  £1,723 ; 
increase.  iCa}>). 

.  New  Capb  Central  Railway,— Traffic  receipts  for  week  ended  October  14,  /;5o2 : 
increase,  jCits. 

Nizam's  Guaranteed  Statb  Railway.— Traffic  receipts  from  July  1  to  Octo- 
ber 14,  Ks.  11,76,307;  increase,  Ks.  1,26475. 

i,'UKURC    Central    Railway  —Traffic    receipts    for    week    ended  October  21, 

■  016  ;  de:r  rase,  $*oo. 


RoHiLKUND  AND  KuMAON  RAILWAY.- TrafSc  receipu  for  week  eodad  Octo- 
ber 7,  Rj, 9,852  ;  decrease,  Rt,  2,732.  Aggregate  from  July  1,  Rs.  1,05,974;  JiLimii 
Jts.  5,090. 

Villa  Maria  andRufino  RAiLWAV.—TralBc  for  week  ended  November  4,  iC$>7 
increase,  ^£90.     Aggregate  from  Janumry  1,  /Ci9,i7i  ;  increase,  ,£5,493. 

WuTBiN  OP  Santa  Fit  Railway.- Traffic  receipu  for  week  ended  November  4, 
l3»i'9o;  increase,  $17,134. 

WEST  or  India  Poituciibsi  Railwat.— Traffic  receipts  for  week  eadtng 
October  14,  Rs.  10,749;  increase,  Rs.  6,167.  Aggregate  from  July  i,  R*.  i,«0|(ao; 
increase,  Ks.  86,385. 

English. 

Cleator  and  WomciKGTOM. — Gross  receipu  for  the  week  ending  November  4 
amounted  to  ^£1,047  ;  an  increase  of  jCtox.  Total  receipu  from  Jnly  1,  j£i9,3iO{  •■ 
increase  of  ,£680. 

CocKBRHOUTH  AND  KiswicK  RAILWAY.— Receipts  for  week  ending  November  4, 
A922  ;  increase,  ,£142.    Aggregate  from  July  1,  ;£2o,3^i ;  incrvaje,  ^£656, 

£a8t  AMD  West  Vorkshire  Union  Railways.— I raffic  receipts  for  week  ended 
October  28,  ;£336;  increase,  ;£65,  Aggregate  from  July  i,  £4,tB}f  incnaae, 
A669- 

Liverpool  Overhead  RAILWAV.-Traffic  receipu  for  week  ended  Novcnibcr  tf, 
jCi,873  ;  increase,  ;£422, 


ENGLISH    RAILWAYS. 


Namb. 


Date. 


Gross  Traffic 
for  week 


Brecon  and  Merthyr . .         . .  Nov.  4 

Cambrian 

City  and  South  London 


Furness  .. 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire 
l<on.,   Brighton,  &  S.  Coast 
London  and  North  Wcslem 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

Metropolitan  .. 
Metropolitan  District 
Midland 


North  Eastern  .. 

North  London 
North  Staffordshire  . . 

Rhymney 


South  Eastern  and  London, 
Chatham,  &  Dover 

Taff  Vale 


Xn&  or 

dflcoo 

1898. 


1.787 
4.853 

10,781 

t5a.763 
93,960 
105,361 

903,340 

8,443 

98,979 

58.871 

356,343 

8  76.301 
5,661 

17.356 

8,119 

•01,294 

i 
168,478 

9,tltf[' 


+41 

tli 
+1,228 

+«,'79 

- 1,465 

+3.485 

+  tj,l40 

+S7« 

+3,311 
+  ',4'8 
+ 10,913 

+5,i«5 
+444 

+  ;«6 
+  105 
-668 

+9,447 

-93 


CroH  TraflSc  for  baUV 
year  to  date. 


It 


ig 


Inc,  or 

dec  oa 

1S98. 


30,933  +»,039 

138,939:  +5,3M 

'8,323  +" 

196,182'  +ii,S34 

991,344  +98,079 

1,932,101  +73,349 

3.035,502'  +34.7«4 

4,016,7601  +364,870 

'5S,6'*,  -5,083 

3,001,961!  +70,26} 

1,191,998'  +64,660 

4,9*3,7471  +'62,5S4 

■.651,7841  +63,185 

»49.»^  +7,JJ} 


'0.797 

+826 

4.856 

+  199 

81,659 

+3*7« 

16,448 

+  583 

300,062  +I,S3* 

8         134,454'  +4,807 

>8  i    3,823,808!  +64,193 

18      3,235,691'  +113,764 

18    :         172,210  —3,750 

310,84s  +14.984 


18 


9«>5'3      +43,989 


*       «i740.'49!     +74,083 
il  ;       284,708!     +95,800 


t  Includesreceipu  of  London  extension,  *  From  July  i. 

S  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  and  South*Western 
Great  North  of  Scotland 

Highland  •*         ..         ., 

North  British 


Nov,5 

76,672 

+  3,553 

'4 

,.     4 
,.     4 

39.438 
8,867 

+  ',tc8 
-.87 

1: 

»     5 

8,611 

+160 

10 

..     5 

75,593 

+3.S04 

u 

','76.«'3 

488,350 

'39,595 

"1,733 
i,i8t,soJ 


+35,044 

+  '3,4S6 
-37« 

+653 

+  16,704 


IRISH 

RAILWAYS. 

Belfast  and  County  Down   . . 
Betfastand  Northern  Counties 

Nov,3 
.,    3 

3,315 

5,309 

+  129 

18 

18 

S«.553 

1*0,017 

+6«8 
+4.046 

Cork,  Ra.idon  and  S.  Coast 

»     4 

',5»9 

+  108 

31,916 

+  i,3'9 

Great  Northern 

>•    3 

•7,486 

+  49' 

18 

343.'3» 

+'7,7ii 

Midland  Great  Western 

>■     3 

",855 

-S'5 

18 

•03,907 

+6,133 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

..     3 
..     3 

i,i6s 
5.>5< 

+335 
+  «'4 

t8 
18 

»«,53-' 
90,31; 

+  l<9 

t  From  Joly  i. 


The  Austrian  Budget  estimates  the  total  expenditure  for  the 
coining  year  at  1,585,40.^,933  kronen,  showing  an  increase  of 
()4,83o,347  kronen  over  llie  amount  for  the  past  year.  The  revenue 
is  estimated  at  1,585,811, (*2.'  kronen,  being  an  increase  of  ^14,30^,154 
kronen  as  compared  with  last  year,  and  there  is  thus  a  surplus  oif 
407,889  kronen.  Not  very  much,  certainly  ;  but  it  is  letter  than  a 
dclicit. 

At  a  meeting  of  the  directors  of  the  Wesleyan  and  General  Assur- 
ance Society,  held  on  N'ovemlwr  2,  it  was  decided  :  —  "  That 
the  policies  of  members  who  arc  connected  with  the  Army  R  eserve 
and  who  are  called  uptm  to  serve  in  the  war  in  South  .\fnca  be  cn- 
doised  with  permission  without  extr.t  premium  or  any  reduction  in 
the  sum  assured," 
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IPdces  (Sluoteb  on  the  Xonbon  Stock  Bycbange* 

Throughout  the  Investors'  Review  middle  prices  nlone  are  quoted.theobject  being  to  give  the  public  the  approximate  current  quotationsofeverysecurity  of  any 
consequence  in  existence.  On  the  marltets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where 
dividends  are  paid  only  once  a  year,  aniVa//c  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire, 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks^ 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
securities.        By  retaining  the  file  of  the  Investors'  Review  any  subscriber  can  follow  for  himself  the  movementsof  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.F.  Snk.Fd.  jmHw^ywrtrf;  Cert^.,  certijicates;  Tiths.  or 'D\)S. ,  debentures ;  Hh.  or  iy.St]i.,  debenture  stock  ;  Pf., 
Prf,,  or  Pref.,  preference;  Prefd.  or  Pfd.,  preferred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share;  Ans.,  annuities;  Cu.  or  Cm.,  cumulative;  Gu,  or  Guar. 
ruaranteed;  Bds.,  bonds  ;S.,  Sr.,  or  Sur., series;  In.,In.s.,  In'c. ,  inscribed ;  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg,  Strlg.,  sterling;  h\^.,  liaiU  to;  Sp.,Surp.,  lurplut' 
Per.,  Psip., perpetual;  Ln.  lien;  Lo.  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  given  with  the 
name,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &e. 


25p.c.'s(Childers')Red..     1905 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.  1908 
Canada  Gv."Intcl.Rly.  1903 
Do.  do.         ..      X908 

Do.  Bonds  ....      X910 

Do.  Bonds  ....      19x3 

Egyptian  Gov .  Gar 

Greek  Guar.  Loan   

Mauritius  Ins.  Stk.  ..    .      1940 

Turkish  Guar.  185s    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         i3s4-5    

Do.        1896-7 1916 

Isle  of  Man  Deb 

Do.       Deb  Stk...  1919-29 


101 
107 

n 

102 
105 
108 
110 
104 

96 
112 
103} 
390J 

61 

63 

60 
101 
100 


CORPORATION   AND   COUNTY 

STOCKS. 

FREE   OF  STAMP  DUTY. 


I! 

I 

3 
3 
3 

li 

3i 

li 

3 

\^. 
3 

I 

3 

li 

3 

3 

h 
3i 
3 
3 

li 

3 

3 

It 

3 

3. 


li 

3 

3 

3 

3 

3 

3 

«J 

3 

3 

3j 

3 

3 

3 

»» 

3* 

3 


Metropolitan  Con 1929  114 

Do 1941  107 

Do.  1920-49   95 

LC.C.  Con;  Stock    1920      93 

Comm.  of  Sewers,  Sep.,  S.F.1905  102i 
Corp.  of  Loud.  Bds. ..1899-1902100} 

Do igoo-19121101 

Do,  Debs.  Sep S.F.1916IIO4} 

Do.,  Deb.  Stk 1927-57!  96 

Barnsley ■  1916-46  lOOi 

Barry    1914-46    93i 

Bath 1909-34    994 

Batley   1914-44    99i 

Birkenhead  2I  p.c.  Rd.  Stk.  96 

Birmingham    1946    116 

Do 1947   106J 

Do 1926     93 

Blackburn   1930   102} 


Bournemouth 1913-33 


100 


Bradford 194S    113} 

Dq.      Deb.  Stock    ..      1954    103 

Brighouse 1916-46    98} 

Brighton  1946    114 

Do 1957     93 

Burton-on-Trent '913-43  101 

Cambridge   1913-43100 

Cardiff 193S    113 

Do T914-54  102 

Cheltenham 1971   |102} 

Chichester   1Q16-46  100} 

Coventry 1917-57    95} 

Croydon   122} 

Do 1940   104} 

Derby   1920-50  102 

Devon  C.C 1917-33  101} 

Dewsbury    1930    107 

Dorset  County   1922-32  101} 

DougIas(I.  ofMan) 1926    100} 

Dover    1913-43  100 

Dublin »..      1944    110 

Eastbourne 1920-40  101 

Edinburgh   1924    102 

Do.  . 1927     94} 

Exeter '917-57    92} 

Glamorgan  County    1914-34  101 

Glasgow  1914    106 

Do 1921    100} 

Do '925-40   9li 

Gloster 1915-55  100} 

Grimsby    1913-47JIOI 

Hampshire  County  ....  1914-34 1103} 

Hanle'-^ I9i3-43il00} 

HairoSate    1914-34IIOOJ 


i  Hastings 1915-54 

Hertfordshire  C.C 1916-36 

Heston&lslew'th  U.D.C.  1915-35 

Huddersfield   1934 

Hull  (1st  iss.) 

Inverness 1914-44 

Ipswich    1952 

Lancaster 1919-55 

I^eds     1927 

Leicester 1934 

Lincoln '919 

Liverpool ...... 

Do      Rd.  Stk      Tj, 

Manchester..^.. 104 


101: 

92" 

99 
1031 
123} 

99 
103} 
100 

93} 
112} 
101 
124} 

92 
104t 


Corporation,  &c.  {continued); — 


.y 

rt 

^ 

COLONIAL  AND   PROVINCIAL 
GOVERNMENT   SECURITIES. 


3}    Middlesbro 1909    105} 

3}  Do  1911-13  102} 

3  Do 1915    102 

3_    Middlesex  C.C 1915-35106 

Newcastle   '936   112 

Do.         Irred 123 

Do.  1915.36    99} 

3      Newcastle-under-Lyme..  1909-44    99} 

3      Newport  (Mon.)    1915-55  101} 

3      Norwich  1952    105 

3      Nottingham     107} 

3     Oxford  1951    103} 

3      Penzance 1916-46    98 

3      Plymouth     1942    104} 

2j       Do.    23Rd.  Stk 1918-58    98} 

3      Pontypridd  U.D.C- ....  1916-46    99} 

3      Poole 1915-45  100} 

3}    Portsmouth 1916  24  &  27  HO 

3  Do I9i3-33!100} 

jj  Do.        Rd.  Stk.    ..  93? 

3      Ramsey     1920-40 

3      Ramsg.-ite 1915-55 

3}    Reading   

3  Do 1963 

3}    RhylU-D.C 1953 

3     Richmond  (Surrey)   ....      1942 
3      River  \Ve.ir  Debt  Certs. 

3     St.  Helen's '9i5*55 

3      Scarbro'    1915-50 

2}    Sheffield   i92i;-57 

3      Shipley  U.D.C 1915-35 

3      Somerset  Co '923-33 

3      South  Shields '9'5-45 

23   Southampton  1015-45 

3     Southend-on-Sea    i9if'-46 

3      Staffs  C.C ...  1915-35 

3      Stockport 1914-54 

3     Stockton 1932 

3      „    Do.       '915-35 

3     Surrey  Co 1922-32 

3}    Swansea   

3      ^   Do 1955 

3      Taunton 191 83-9-43 

3      Tees  Conserv.  Deb.  Stk.      1947 
3     Vhames    Conserv.    '*A' 

Deb.  S£k 1954 

3         Do         'B"  Deb.  Stk.     1954 

3      Torquay 1013-43 

3      Tunbridge  Wells    1931 

3}    Tynelmprov.Com.  Red 

Stk 1918-52 

3      Tynemouth 1913 

3      Wakefield 1929 

3      Walsall 1932 

3      West  Broniwich '9^o 

3i    West  Ham '929! 

3  Do 1945  I 

3      West  Sussex  C.C '915-35 

3      Weston-s.-Mare  Lcl.Bd.  1914-44 
3      Weymouth&Melc.  Regis     1918 

3      Widnes '915-55 

3      Wigan 1921 

3      Windsor    1918-55 

3}  1  Wisbech    1947 

3}  [Wolverhampton 1932 

3     I       ,    Do.  1924-54 

3     York 1916-41 


101 

120} 

103} 

104 

100 

99} 
100 
100 

91} 

99} 
102 
100 

97} 

99 
102} 

99 
102 

98} 
102} 
120 
104 
100 

97 

101} 
101} 
101 
101} 

104} 

98 
100} 
102} 
102} 
107 
102 
102} 

97} 
100 

99 
101 
100} 
107 
112} 
104 
103} 


SUBJECT    TO    STAMP   DUTY. 
BelfastCitySc  Dis.Watr. 

Red  Stk „  1953-6    104} 

Belfast 1924    102 

Blackburn  Con.  Deb.  Irred 136 

Do.     do.     Irred 121} 

Bristol 120} 

Burnley 1933    108 

Chesterfield  Gas  and  W'r,i9i6-46i  95} 

Dougl.is  Town    1921  1104 

Dover  H.lrb.  1st  Deb...      1956  1100 

Hull  (2nd  is.s.)   __ |ll6} 

Leeds  Deb 1927   [116} 

Do ....IllO? 

Do 1977    102} 

Leicester 1919-44  101} 

Mi.nchester Il40| 

Do 19281102} 

Sheffield    ...1906-10. 6  104} 


6 
5 

4 

\i 

4 
3 
6 

•I 

4 

Ji 

4 

4» 

4 
5 
5 

4 

Jl 
il 

3 
5 
4 
5 

3^ 

\i 

5 
4 

4 

\i 
6 
6 
S 

4 

4 
4 
4 
6 
4 
5 

:j 

4 

ji 

4 


1917-23 


British  Columbia 1907 

Canada,  "  Intercol,  Rail,"    1903 

Do,    (Bonds)   1904-5-6-8 

Do,    Reduced 1910 

Do-    Bnds 1909-34 

Do.    Loan  1910-35 

Do.    Loan     1938 

Cape  of  G.Hope 1900 

Do.  1900 

Do.       red.   by  an .  draw. 
Do         1879 
Do.        1881 

Do 

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.     Ster.  Debs 

Mauritius,  Cons.  Debs.  1880... 

Natal,  Sink.  Fd 1919 

Do.        do,        1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..   X947 

Do.  do 

New  South  Wales  . . .  .1897-1902 
Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 


Do.  (drgs.)  . 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   1913-15 

St.  Lucia  Debs 

South  Australia    1898-1900 

Do.  1901-1918 

Do.  1911-1920 

Do.  1899-1916 

Do.  1929 

Do.  1916 

Do.  1917-18-24 

Tasmania 1897-190 

Do 1908-11,  1913-14-20 

Trinidad  Debs.,  an.  drw.i  p.c. 

Victoria 1899-1901 

Do '904 

Do.      Rail.  Loan    ....    1907 

Do.     Loans     1908-13 

West.Austr.  1  p.cac.  Sink.  Fd, 
Do.         do.  


115} 

106} 

103} 

108 

107 

108 

103 


105 
107 
106 
110} 
109 
107 
102} 
101 
111 
120 
106 
102 
115 
114 
94 
94 
82 

104 

104 

114 

105 

100 

106} 

105 

113 

107 

108 

106 

ICl 

103} 

116 

112 

104} 

109 

105 

108 

105 

105 

104 

101 

104 

105 

104 

103 

103 


Do 1925-36 

Do 1925 

Southampton    .,     S.  F. 

S  ockton  Morts 1908 

Worcester.. ..„,,.„....     1950 


111 

101} 

101} 

103} 

107 


REGISTERED  AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 

4    |Antigua  Insc,  Stk,  Red.  1919.44  111 
3}  I  Barbados  Insc.  Stk 1925-42  106 

3  1  British  Colum,  Insc,  Stk.      1941      95 

4  British  Guiana  Insc 1935    111} 

3  Do,      do.      Stock    ,.  1923-45    97 

4  Canaila  Stk.  Regd.  . .  1904-5-6-8    103} 
4  Do.  4  p.c.  (late  5  p.c.)  Regd. 1910    108 
3}  Do.  3}  p.c.  Stock  Regd.  1909-34  106 
4  Do.  Ln.  for  4  milln.  stg.  1910-35  109 

2  Do.  Stk.  Regd 1938"  103 

3}  Do.  Insc 1947      92 

4  Cape  G.Hope  Regd.    ..  1917-23  111 

Do. (Ln.  of '83)  Insc.    ..      1923    111 

Do.  Cons.  Stk.  Insc 1916-36  110 

Do.  Consol.   Insc,  Stock  1929.49  106 

Do.  Cons.  Insc 1933-43    97 

Ceylon  Insc.  Stock    ....      J934    117} 

Do.  ,,,,      1940    102 

Grenada  Insc. Stock 1917-42  105 

Hong  Kong  Insc.  Stock  1918-43  104 
Jamaica  Insc  Stock 1934    114 

Do.  1922-44    99 

Mauritius  Inscribed  ....      '937    118 

Natal  Consd.  Stk.  Insc.      1927    111} 

Do.  1937  tlI4} 

Do.     Inscrib'-d  Stock..  1914-39IIO4 

Newfoundland  Inscribed  1913-331106 


Colonial,  &c  {continued):— 


Do.  1935 

Do.    Consd.  Stk.  Ins,  1936 

N.  S.  Wales  Stock  Insc.  1933 

Do.  1924 

Do  jj.-'i 


111 

111 

116} 

)C6 

106 


Name. 

.§ 

« 

b 

3 

N.  S.  Wales  Stock  Insc 

100 

4, 

N.  Zealnd.Con.  Stk.Ins 

1929 

112 

3i 

Do 

1940 

108 

3 

Do.        Inscribed 

97 

3 

Quebec  (Prov.)  Ins.  Stk 
Queensland  Stock  Insc 

'937 

91 

4, 

1915.24 

llOA 

3j 

Do.                   1 

921-4-30 

106 

3} 

Do. 

'945 

108 

3 

Do. 

HH 

4 

St.  Lucia  Insc.  Stock  . . 

1919-44 

111 

4, 

S.Austrln,  (1883-7)  Reg. 
Do.        In.  Stk,  Reg 

1916-36 

108 

34 

1939 

108 

3 

Do. 

1916-36 

W 

3 

Do. 

1916 

97 

34 

Tasmanian  Insc,  Stock, , 

1920-40 

105 

4 

Do, 

1920-40 

llli 

4 

Trinidad  Insc,  Stock,. .. 

1917-42 

111 

3 

Do. 

1922-44 

98 

4 

Victoria  Rly.  Loan  '81 

Inscribed  Stock 

105 

4 

Victoria  Insc.  Stock      1908-13-1Q 

105  ;^ 

4 

Victoria  (1885)  Ins.  Stk. 

1920 

112 

34 

Do.      Inscribed  Stock 

106 

4 

Do.                 do. 

1911-26 

107 

4 

W.  Austral.  Insc.  Slock 

1934   117 

4, 

Do. 

1911-31  107 

34 

Do. 

1915-35IIO5 

3 

Do. 

'9I5-35'  96 

3 

Do. 

1916-36 

96 

3 

Do. 

1927 

9e 

FOREIGN  STOCKS,  BONDS,  &c. 

COUPONS    PAYABLE    IN 
LONDON. 


Argentine  Ry.  Loan  6  p.c. 

Do.     5  p.c 1884 

Do,  N.C.Ry.Ext.5p.c.i887-8-9 
Do.     5  p.c.  Trsy.  Convs.  1887 
4}  p.c.  Inlerl.  Gld.     '" 

4}  p.c.  Stig : 

3}  p.c.  External  ..   : 
4  p.c.  Ry.  Guar.Res 

4  p.c.  Law  3378 1897 

4  p.c.  Law  365s 

Brazilian    1883 

Do.  Gold 1879 

Do. 

Do.  Funding 

Buenos  Ayres  , 1824 

Do.  1882-3-6 

Bulgarian 1 

Do.        Mort.  Bonds 1892 

Chilian 1885 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 


1892 
'893 
i3v5 
1896 


Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl. '95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.  Regis 1896 

Do.  4}  Gold  1898 

Colmbn.i}to3p.c.Ext.Bds  .1896 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Ceris 

Do.  6  p.c 1887-8 

Do.  Eng.  Ass.  Certs 

Costa  Rica'  *  A  '   

Do.       "B'     

Danish  Gold    1914 

Do.    1S97    

Ecuador  N.  Ext.  Bds.  4}  p.c.   . 

Egypt'nIn.s.Stk.!ia.Stp.Dty  1890 
Do.  Stale  Domain     .    ..    1878 
Do.  D.  Sanieh    Red.    ..  1905 

EntreRios 1886-8 

Do.     Fndg.  Ln.  Bds.iS94-i92i 
Do.    do.       Parana  City 


94 

72 

70} 

69 

70 

71 

50 

59 

58  i 

55 

59 

58 

58 

83 

90 


81 


n 

85 
92 
82 
79 
90 
101 
107 
107 
98} 
99 
83} 
IBi 
30 
30 
30 
30 
29 
24 
92 
SO) 
23 
100 
105 
100 
41 
41 
40 


November  ii,  1899. 


XThe  Jnpcstors'  IRevfew. 


697 


Foreign  Stocks,  &c.  {ctntintud) :— 


is' 


Namb 


«3/ 

«3/ 

10/ 


4 

6 

4 

I 
S 
5 
5 
6 
6 
S 
4 
3 
3, 
3} 


S 

3 

4 
3 

4 

3^ 

4 
4 
6 
4 
6 

\ 
i 
5 

5 
4 
3 


40 

40 
33) 
39t 

as 

22 
lOSi 
& 
98 
83i 
110 


Greek 1881 

Do 1884 

Do.  Rentes 

Do.  ( Piraeus*  Larissa  Ry.)  . 
Do.  r  uticJk.  I..oan    

Guatemala  Lxtl.  Debt 

Hawaiian 

Honduras 1867.70 

Hungarian  Gold  Rentes 

Do.  ....   J895 

Italian  Irriga.  Guar 

Italian  Mareiiiniatia  Ry. |  92 

iapan  5  p.c |107 
Iexican(Nat.R.  Tehiuintp  c.)..il01 

Do.        K.jctrl 18931004 

Do.      Extrl.  1893     101 

Do.       Inlrnl.  Cons.  Slvr j  42 

Nicaragua  1886 1  55J 

Norwegian   Ilonds    |  86 

Do.         do.      1888 1  87 

Do.      3)p.c.  Bnd 97 

Paraguay  ip.c.ris.  3p.c.  1886-96    19] 

Portuguese  3  p.c,  i8!3-84 

Russian,  i8aj,  .CStrIg 

Do.     1859 

(Nicolas  Ry.)  1867-5  ■ 

Transcauc.  Ry.  i88a  . 

Con.  R.  R.  Bd.  Ser.  I. 

Do.        II.,  i38o. 

Do.      III.,  1891. 

Bonds     

Do.Ln.(Dvinsk  and  Vitbsk) 
Do.     Rentes 
Salvador  1889 


British  V-tWyityti/ioHtinuid):— 


Last 
Div. 


Do. 
Do. 
Do 
Do. 
Do. 
Do. 


3 
5 

59/ 


Domingo  4S.  Unified     ,.    1980 
San  Luis  Potosi  Stg.  1889   


2Sl 
130 

85 
100 

87 
100 
ICO 

99 

95 

99 

97} 


San  Paulo  (Hrzl.),  Stg.  1888  ....    85 

Santa  Vt  1883.4 37* 

Do.      1888 I  56} 

Do.   (W.  Cnt.Col.  Rly.)Mrt.|  35 
Do.    &  Reconq.  RIy.  Mort...|  36 

Servian  Unified 61 

Spanisii  Quickslvr  Mort.  1870  ..102 

Do.    Sealed  Bonds 641 

Swedish  1880 97 

Do.      1888 1  91 

Dc.      Convi-rsion  Loan  1894.. I  91 
Trans.Gov.  Loan  Red. ..  1903-42IIO2 

Tucuman  (Prov.)  1888 |  67} 

Turkish,  Seed,  on  Egypt.  Trib.HOlJ 
Turkish, Egpt.  Tril>.,dtt.  Hd.,'94  97} 
Do.     Priority  189J 95} 


Do.    Convted  Series, 
Do.    Customs  Ln.  1886. 

Uruguay  Bonds  1896 

VeneiuelaNew Con. Debt  i 


B" 


COUPONS   PAYABLE   ABROAD. 

7  Argent.  Nat. Cedla.Sries,  "B".[  38 

5  Austrian  Ster.  Rnts., ex  lofl., 1870    83 

5  Do.     Paper                do.     1870    83 

5  Do.        do.  do 82 

4  Do.    Gld  Rentes  1876  98 

a}    Dutch  Certs  ex   I  jgldrs 80 

3  Do.      'Bonds     92 

3  Do,       Insc.  Stk 92 

3}    French  Rentes   lOf; 

3  Do.    1878, '81-4.,  Red.     ...'.'i.'gg 

3      German  Imp.  Ln   1891 88} 

3  Do.  do.  1890-4 189 

5  Italian  Rentes,  ex  35  fr 92} 

5      Japan  Cons.  Ln., •91,  3,  &  j.Red.j  47 
3}    Prussiin  Consols  98 

3  ,,       Cons.  Stg.  Ln.  1891....I  89 

4  Spanish  (Unsealtd) _ 

Utd.  States,  1 877,  Red 190-112} 

,  H°'         ..'^'5.  30  yrs IJO* 

31            Do.         Maschsetts   Gl.  igssluoj 
VirginiaCpn.  Bds.,  3  p.c.  from 
July,  1901    87} 


BRITISH    RAILWAYS. 
\RD.  SHARES  AtfD  STOCKS. 


250 
112} 
137} 
144 
94} 


■J.,  No.  1 1    li 
'r^^".'.'.'.'.'.\    4} 


Barry,  Ord 

Do.    Prefd. 

Do.     Defd.  .. 
Caledonian,  Ord. 

Do.    Prefcl.   ., 

Do.     Defd.  Ord.,  Wo. 
Cambrian,  Ord 

Do.     Coast  Con ..   . 
Cardiff  Ry.  Pr^f.  Ord.  .   .   (lilt 
tr  I     |C'n"a  Lond.  .£10  Ord.  Sb.!  lOi 

»A,  I  J>  rfo.   <;8p.-,id I  _ 

'•;     Do.    Pre    Half.Shares. 

)     Do.     Dcf.    do 

Citv  and  S.  London    .'..'..' 
jEast   Londont  Cons.  ,   ..i 

[Furness 

iGlasgow  and  S.'  iVMi.'i'fd 
I     Do.            do.  Dfd. 

I  Jteat  N.  of  Scotland,  Prfd.i  84 
I     Do:  Dfd .  2SJ 


5 

64| 

90| 

78 

57 


u 

6 

K 

4 
3 

~» 

6 

7/4 
S 


=>/ 


3] 

f} 
3 
3 


Name. 


Great  Northern,  Prefd 

Do.    Consolidated    "A' 

Do.  do.  "  B ' 

Highland      

Isle  of  Wight,  Prefd  .'.'." 

Do.    Defd ■ 

Lanes.  Derbys.  and  E.  cVt 
L.  Brighton  and  S.  C.  Ord 

Do.     Prefd.  Ord '. 

Do.  Conlgt.  Rights  Certi. 
Lond.  and  .S.  Western  Ord. 

Do.    Preferred     

Loud.,  Tilb.,  and  Southend 

Mersey,  j^io  shares    

Metropolitan,  Consld. 

Do.    .Surplus  Land    .... 
Ncrch  Cornwall,  4  p.c.  Pref 

Do.     Deferred      

North  London 

North  Staffordshire    

"'lymouth,  Devonport.  and 
.S.  W.  June,  lia  ........ 

Port  Tal1)ot;£io  Shares    .. 
Rhondda  Swns.  B.  ^10  Sb 

Rhymney,  Cons 

Prefd 


I 


Do, 

Do.     Defd.    

Scarboro',  Bridlington  Tunc. 
Shemeld  Dist.  Ord. 
South  Eastern,  Ord . . 

Do.     Pref.     

TairVale   

Vale  of  Glamorgan., 
Waterloo&City 


122 

67J 
189 
56 

118 
86 

3 
184 
192 
17) 

129 
1511 

116 
85 
102} 

23} 
217 
124 

255 
1121 
144< 


8 
145 
184 
81 
122} 
102} 


LEASED  A  T  FIXED  RENTALS. 

4         Birkenhead II37J 

5.19.0     ■■•—  '  ■ -^^  I---' 

!! 

5«/6 
S 

s 

6 

I 


East  Lincnsbire, . .  _ 

Hamsmith.  &  City  Ord 
Lond .  and  Blackwil 

Do.   ;£ioo  4}  p.  c.  Pref. 
Lond . &  Green.  Ord 

Do.     5  p.  c.  Pref.    

Nor.  and  Eastn .  /50 Ord. 

Do. 
N.Cornwall  3*  p.c.  Stk. 
Nott.&Granthm.  R.ftC...,._., 
Portptk.4Wigtn.Guar.Stk.  116 
Vict.Stn.*  PimlicoOrd...'295} 
J^"--,  «iPj<:-Pfef---!l51} 
West  Lond.  4»  Ord.  Shs.l  13 


197* 
185' 
152 
152 

96} 
166} 

84 

99} 
118} 
137} 


DEBENTURE  STOCKS. 

I  Alexandra  Dks.  &  Ry ,120 

B.irry.Cons 102} 

Brecon  &  Mrtbyr,  New  A  117* 
Do.              New  B  102} 
Caledonian    Il38 


3 

4 

1CI» 


Cambrian  ■•  A' 

Do.  "B".. 
I  Do.  "C".. 
I      Do.       "D".. 

[Cardiff  Rly 

'City  and  S.  Lond. 
i Devon  &Som.  "A 

Do.  "B-4P.C. 
L  .  ''<'•  "C"4p.  c. 
|E.  Lond.  ind  Ch.  4  p.  c.  A 

!     Do.        jndB 

,     Do.        3rdCh.  4  p.  c.  .. 

1     Do.       4th  do 

Do.        ist(3}p.  c.) 

:whi    ■  - 


13C} 
122} 
112} 


133 

97} 

32} 

9 

127} 
82} 
32} 
Ifi 

117} 


I   Do.  ijP.c.(Whitech'.EJe'ny.    81, 
|Easton  &  Ch.  Hope  D.Sk.    98 


4 

Ik 

4 
4 
3 

it 

u 

4 
3 
3 

:» 

4 
3 

I 

4 
4 


Forth  Bridge    135* 

,  Furness 135 

Glasgow  and  S.  Western  '. 

IGt.  Central  

1         Do 

Gt. Eastern ' 

iGt.N.of  Scot  land '. 

Gt.  Northern    ' 

Gt.  Western 

Do  

Do         ■ 

Do •; 

Do.        

Highland 

I  Hull  and  Bamsley 

Do.       3l\A  (3-4  p.c)... 
Isleof  WiKht   .... 

Do.       "B"     .....'■ 

Do.       "C" 

Lanes   ^  Yorkshire    

Lanes  Derbys.  &  E.  Cst... 

Mn.and  Blackw.all   

Ldn.  and  Greenwich. 
Lond.,  Brighton, &c. 

Do. 
Lond.,Chath.,&c. 

Do.  "B     ..|I47, 

Do 132v 

Do.  I  83....  132} 

Do.  lOOt 

Lond. ft  N.  Western lOS 

Lond. ft  S.  Westn."  A"..  108 
,        ,       Do.  Consld.  103 

Lond., Til. ,&  Southend  .,ll37J 
Mersey,,  p.c.  (Act,  i866)l  — 

Metropolitan    1371 

„     1'" 15« 

Metropolitan US 

.Met. District  ,195 


137 

163} 

1481 

138 

136} 

loe 

141} 
149} 
l.*} 
174} 

9U 
\IU 

99} 
125< 
136* 

inj 

106 
11? 
145} 
137} 


Debentare  Slocks  (conlittutil):'^ 


Lwt 

Oiv. 


Namb. 


3l 


lM<t.  Diauict  ....„.., 

Midland     

Mid- Wales  "A"  ....'. 
Neath  &  Brecon  isi  ... 
Do.  "Ai" 


Ul) 
91 
127. 
115; 
107, 


North  British '.'.\VSi. 

Do,  1693  102 

N- Cornwall,  Launc«tn.,&c  1131 
North  {.astern  ■"- 

North  London.. 
N.  Staffordshire 


Plym.  Devpt.ft  .S.W.  in.; 
Rhondda  and  Swan.  Bay. 

Rhymney  

South-Kastern 

Do 

Do 

Do 

TaffVale 

Vale  of  Glamorgan  . ,  i^t. 
West  H  ighld.(Gtd.  by  N.  bV),  102 
Wreabam,  Mold.ftc.  ••  A"  UO* 
Do.  "B"100J 


101} 
. ..  102} 


PMfe«nc«Sh»i««,ftc  {etnliMui):— 


Div. 


Mams. 


3k 


^) 


GUARANTEED  SHARES  AND 

Caledonian   . . , 

Do. 
Forth  Bridge    .. 

Furness    

GlaMowft  S.  Western  '.'.'. 

Do.       St.  Enoch,  Rent  135i 
Gt.  Central    

Do.         ist  Pref. .'■■ 

Do.         Pref.  

Do.  rred.  S.Y.  Rent 

Do.                   do. 
Gt.  Eastern,  Rent 

^o.  Metropolitan. 

Do.  _... 

Gt.  N.  of  Scotland.!!!!.! 

Gt.  Northern    

Gt.  Western,  Rent....!!! 

Do.  Cons 

Lanes. &  Yorkshire    

L.,  Bright™  &  S.C. 
L.  &  North  Western  . 

L.  &  South  We^tem.. . 

Met  •  District,  Ealing  Rent 
Do.  Kulhani  Rent,  14; 

Do.  Midland  Rent  1 1334 

Do.    M:d.  &  Dist.  Guar.  124} 
Midland,  Cons.  Perp.  8S 

i^'''i*.°-J*-,J'-'"A'^R'"--i(ie} 

N.  Bntish,  Lien 101 

Do  Cons.Pref.No.  I  133} 

N.Cornwall, Wadubrge.Gu.  ■" 

N.  Eastern     

N.  Staff. Trent  &  M.,i£joSh»! 
Nottingham  Joint  Station, 

3  pc.  Stk 

Nott.  Suburban   Ord 

S.  E.  Perp.  Ann      

Do.         «}  p.c 

S.  Yorks.  June.  Ord.     ... 
W.  Cornwall  (G.  W.,  Br., 

Ex.,&S.  Dev.  Joint  Rent 
W.  Highl.  Old.  Stk.  (Gua., 

N.B.).. ,, 


I 


GcEanem. iMr^ 

Do iMUr 

Do         ,890 

„      Do  i893ll7i 

Gt.  North  Seoilaod  "  A '      12Bi 

Do.  "B"..'127j 

Gt  Northern  Cbtu  ....  'Uv 

^     Do-        1896IM 

Gt.  We«tem  Com. — 

Hull  &  Bamsley  3*  DC.. 
IsleofWight     ........... 

Lanci.  ft  Yorkshire,  Cooa. 

""ic.Drb)&E.C.5p.c.;£iJ  101 
>  P°'»  .  .5P-C.  and  j£io_  " 
Lood.,  Bright.   &c,  Coot.  I 

Do.  m>i  Cont.  l__ 

Load.,Chal.&Dov  Arbitr.iU? 

Do.  2iidP.«f.«lp.c  12s 
L<»d  ftX.  Wewero..."...  138* 
UwL  ft  S.  Wcweni..i<8il^7{ 

Oo.  itf^UT 

Do U94 

L«id.,  TUbttr)ft  Sotubcnd  UB 


Do 
Do 


i 


»J<»«y.5P.C  Petp 
UetrapoRiao,  Perp. 
Do. 


Cobs.,  1M7 
1891 


Do. 
Do. 
Do. 
Do. 

Do 

Do 


Irrad. 


lUt 


K»m. 


•837 


Guar.  ... 

Uetrop.  DiM.  Exten  j  lie. 

Mldland,Peri>.Pref. .:.... 

N.  British  Cons.,  No.  a  .  130} 
Do.      Ediii.&Glasgow;144i 

Do.       i»65|160| 

fc-      Coov .87ilM)» 

S°-       •• ««7a«J 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Eastern 


Coov. 
do 
do. 
do. 
do 
do. 
do. 


l!75il* 
1870  16  , 
1884  l.'I 
1888  131 
1899131 
1891 131 
1897  131 
137 


Land.,  Cons. i86«  16M 


..  t87j 


Do.     3Dd  Coos. 

N.  Staffordshire 

",       £'y"-D<'T>'&S.W.Ju„c. 

3 'I     P<« Talbot, fte.,  4  p.c.;C, 

btiares,  4  paid  . , 

Rhoodda  &  Swansea  Ba>', 

i  P-c  ;£io  Sharn 

S 


103 
138 
33} 

ice 

116 
34} 
153] 
116 


lUi 

103 

146' 

10 


10 

lymney.  Cons. 130  \ 

Eastern,  Con*.    152 


Do. 
Do. 
Do. 


do. 
Ve.sted  Cos . 


1B91 


Do.       ...  ,8,3119 


Taff^ak"'*^"'^"'"'""! 


168 
136 


VOk 
131} 


INDIAN   BAILWAYS. 


98 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 

'A 


too  1 103) 

—     97 


&c 1133} 

1531 

c.,Ai!'..il48} 


4} 
5 

4 
4 

4  ' 
5 

4 
4 


4 
4 
4 
4 
4 
5 
4 
5 
3 
S 
5 
S 
4 
4 
«S/« 
4 
4 


,m 

162} 

135 
134. 

157 


134} 

I 
143| 
671 


Alexandra  Dks.  &  Ry. 

Barry(First) 

Do.    Consolidated . . . 
Caledonian  Cons,,  No.  i 
Do.  do.     No.  a 

Do.  do 1878 

Do         Pref.    ....1884 
Do.        do.  i887<Conv!) 
Cambrian, No.  i  4  p.e.  Pref 

Do  No.  a        do. 

City&S.  Lond  ;Cro  shares   14j 
Do.  New  14 

Fumess,Cons 1881I.M} 

Do,         "A  "1881  128 

^,Do  "B"i8S3l25 

Glasgow  &  s.  Western ....  134} 

Do.  No.i....;134 

Do.  f<83!l33 

^    ^Do.  1691(133 

Gt  Central 1156J 


n 


|AssaniBengal,Ld.(3p.c.y,oo  ilOO 
Barsi  Light.  Ld.,;£ioShs,l  10       9} 
Bengal  and  N.  West.,  Ld    100  'l44 
Do.  Cum.  Pref  Stock  .   I  "" 

3       I  Do.  Deb.  Stock  Rd.....! 
/4jd.Bengal  Central, Ld.,  ;£iol 
_(3}  P.c  -1-  1th  net  earn*    5 

Bengal  Dooora,  Ld lioo 

Bengal  Nagpr. ,  Lim.  (gua. 
■    ,„«l»-'-+4'hsp.  pfts.)    ..',00 
7A  jBombay,     Baroda,     and 

CI.(gaa5p.c)    l|oo 

Banna,  Ld.  (gun.  2)  phC* 
and  IP-c.  add.  till  1901)  loo 
.    Do.         iCto  Shareil 
Darjeeling  Himal'n  Deba.  too 
Delhi  Umb    KaJ.a,  Ld.,1 

IGua.  \i  P.C  +  net  eara.'ioo  ,125 
Do.  Deb.Stk..iigo(i9i6)  lOo  !U0 
Estn  Bengal, ".»•. An. ICS7   —     M 
Do. "B*i,=7  ;  —   S 
,      I  Do.  Gna.  Db.  Stock 
?/7ilEastInd  Ann  "A 
.Ai!    Do.         -'c 
8/11} 


3) 

3/ 


'3T 

4       i 


mi 

100 
2191 


US 

96 


,  loo 

'953)1  — 


ll 


do. 
do. 
do. 
do. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 

Do.    ....:;;;. 

Do 

Gt. Eastern,  Cons... 

Do.       I 

Do 

Do         


Conv 117a  ISO 

t874|l«7 


1876 
•'79 

.  i83i 
1889 
1891 
t894 


14} 

139 

137 
106 

ga 

90 
136 
18S6II!; 
i8Siil 
t$84'I34 


sV 

3./J. 

3 
S 

4 

4 


4 


Do. 


•2* 

SB 
30 


141 
ISD 
IS1{ 
UOi 


IS}  I 


Do.      Def   Ann.  Cap. 

((tia.4p.c+'tb.sp.pria.)   — 

East  Ind.  Def  .Ann.  '^D"!  - 

^.?*'  t''-  '"•     •'""x^''  •  '«"»  iisii 
Do.  New  Dei  Stock  ..'too 
Gt.  Ind-an  Pe  In.,  Goa   • 
I  J-C-  +  }  surp  us  pcofiu,!  lae  1178 
Do.  IrTed,4pc.b«h.S..«o  US» 
Inhan  Mid.,  Li,  (fua  4'       f^ 
..P-f-  +  J«l>  •"  .""» in%.t',it^  j 
UadouGuai  •  }  sp.pru.iioa 

;~-       i°-       I'oo 

Do  do.  ICO  1 

NilgiTi,  Ld.,ist  Deb.flk.  kc  ; 
R  Will,  an.'  Kuir.ion,  Ld   ico  j 
■j.inde,  Put.j.,  !<r,d  Dclti, 
"  A  '  Ann.,  ia;8  ... 
Do     "B-      do. 


::/-| 


698 


^be  Jnveetors'  IRevtew. 


November  ii,  1899. 


Indian  V^lwajs^ctmiinuetf): — 


Namk. 


■t 


■I 

5 

4 

h 

3i 

5 

5 


South Behar,  Ld.,;£ioshs. 

Do.       Deb.  Stk   Red. 

South  Ind.,  Gu.  Deb.  Stk. 

South  Indian,  Ld.(gua.  3 

p.c.  and  i  spls,  profits) 

Sthn.    Mahratta,  Ld.  (aj 

p.c.  &  i  th  net  earnings) 

Do.      Deb.  Stk.  Red, 

Southern  Punjab,  Ld 

_  Do.      Deb  .  Stk.  Red. 

Nizam    Gua.  State,  Ld. . . 

Do.      Mort.  Deb.,  1936 

Do.  do.        Reg. 

Ni2ain'sGua.State,Ld.,3i 

p.c.Mt  Deb.  bearer 

Do.        Reg.      do.  . . 

W.  of  IndiaPortgese.  Ld. 

Do.      Deb.  Stk.,  Red 


ICl 

102 
151 J 

116 

115 
116 

CO 
101 
126 
108 
105 

100 
99 
83J 

104i 


American  Railroad  Stocks  {continued)*. — 


M 


Name. 


V        **    • 


RAILWAYS. -BRITISH  POSSES- 
SIONS. 


5 

4 

t 

-5 


Atlantic  &  N.W.  Gua.  1 

Mt.  Bds. ,  1937    

Buff.  &  L.  Huron  Ord.  Sh 

Do.  istMt.  Perp.  Bds.  1879 

Do.  2nd  Mt.  Perp.  Bds. 

Calgary  &  Edmon .  6  p  c 

istMt.  Stg.  Bds. Red.. 

Canada  Cent,  ist  Mt.  Bds. 

Red 

Can.  Pacific  Pref.  Stk, 
Do.  Strl.  ist  Mt.  Deb .  Bds. 

1915    

3iDo.  Ld.  Grnt.Bds.  rgaS.. 
3»Do.Ld.  Grnt.  Ins.  Stk.  .. 
Do  .Perp.  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    

Demerara,  Original  Stock 

7    Do.  Perp.  Pref.  Stk 

4/    Do.  4  p.c.  Cum  Ext.  Pref. 

;fio  Shs 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref. Stk 

Do.  ist.  Deb.  Stk 

Do  .2nd  do.  Red 

EmuBay&Mt.Bischoff,Ld. 
Do.  Irred.  Deb.  Stk.... 
Gd.  Trunk  of  Canada,  Stk. 
Do.  and.  Equip.  Mt.  Bds. 
Do. Perp.  Deb.  Stk. 
Do.  Gt.  Westn  .  Deb  .  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds. ,  1902    

Do.  do.  Deb.  Stk  . 

Do.  G.T.  Geor.  Bay  &  L. 

Erie  I  Mt     1903 
Do.  Mid.  of  Can.  Stl.  ist 

Mt.  (Mid.  Sec.)  1908 
Do.do.Cons.i  Mt.Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    

Do.  Welln.,  Grey&  Brce. 

7  p.c.  Bds.  I  Mt 

Jamaica  istMtg.  Bds.  Red. 

Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  ?fi,ooo  price  % 

Mid.ofW.  Aust.  Ld.6p.c. 

I  Mt.  Dbs.,  Red 

Do.  Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  t9i8 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Stg, 

Bds.,  1931    

Do.  Perp  Cons.  Deb.  Stk 
New  Cape  Cen.  Mt.  Debs 
N.  Zealand  Mid.,  Ld.,  5p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 
Do.  Perm.  Deb.  Stk 
Qu'Appelle,  L.  Lake  & 
Sask.6p.c.i  Mt.Bds.Red. 
Queb.  &  L.  S.  John,  ist  Mt, 

Bds.,  1909    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.  Lawr.  &  Ott.  Stl.  ist  Mt. 
Shuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915  .. 
Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  l!rch.)s  p.c. 

Stl  I  Mt.  Dl).  Bds.,  loio 

Toronto,  Grey  &  B.  ist  Mt. 

Well.  &  Mana.  £i  Shs.   . . 

Do.  Deb's.,  190S 

Do.  2nd  Debs.,  1908.... 

Do.  3rd  do.,  1908  

Atlan.  &  St.Law.Shs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

1st  Mt.  Bds  ,  1902   

Minneap.,S.  P.8!  St.  Ste. 
Mar,  ist  Mt.Bds.,  1938 


100 
100 

loo 
100 
100 


123i 
13* 

144i 
144i 

66 


4 
100 
100 
100 
100 

5 
100 
100 
100 
100 
100 

100 

100 


lOOi 

116 
105 
105 

122 

50J 
I52i 


Atlant.FirstLsd.  Ls.  Rtl. 

Trust 

Baltimore  &  Ohio  Com.    . . 
Do.  4  p.c.  Non-Cum.  Pf. 
Baltimore  Ohio  S.W.  Pref. 
$1    Central  of  New  Jersey.. 
Chesap.&  Ohio  Com.  ., 
8/3  Chic.  Gt.West.5  p.c.  Pref. 

Stock"A" 

8/3  Do  4  p.c.  Deb!  Stk.'!!!.. 
84   Chic.  June.  Rl .  &  Un.  Stk. 

Yds.  Ccm 

$ij  Do.  6 p.c.  Cum.  Pref.  .. 
»3lChic.Mi.  &St.P.  Ptef. 
i|  Cleve.  &  Pittsburgh.... 
»ii  Clev.,Cincin.,  Chic.,&  St. 

Louis  Com 

Erie4p.c.Non-Cum.ist  Pf. 
D0.4P.C.     do.    and  Pf. 

tij  Gt.  Northern  Pref 

4  Illinois  Cen.  Lsd.  Lines  .. 
—  Kansas  City,  Pitts  &  G.  . . 
$3i  L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.&  Tex.  Pref... 
N.Y.,  Pen.  &   O.   ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk.  .. 

North  Pennsylvania 

$1    Northn.  Pacific,  Com 

*ii  Pitts.  F.  Wayne  &  Chic... 

Reading  ist  Pief 

Do.  and  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref 

St.  Louis  Bridge  1st  Pref. . 

3        Do.  2nd  Pref. 

Iij  St.  Paul,  Min.  and  Man... 

—  Southern,  Com 

—  I  Wabash ,  Common 


Stk. 


tloo 


117J 
69i 


AMERICAN  RAILROAD  BONDS. 
CURRENCY. 


$1000 


134J 
138i 
134} 

103 
106 

103 

105 
107 

103 

107 
105 

120i 

23i 
103 
105 

84 

120 
llOJ 
91 

25 
155i 
14gj 

33i 

24i 

106 
42i 
110 

75J 

17i 

15J 

110 

106 

105 

104 

162i 

114 

103 

102 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


Alab.  Gt.Sthn.  A  6  p.c.  Pref. 

Do.  ia  "B"Ord.  .. 
Alabma.  N.  Orl.-Tex.  &c., 

"A     Pref.  

Do.  "B'  Del  


lo/. 
10/. 


10/. 
10/. 


130} 

109 

122i 

116 

109J 

102J 

112 


Allegheny  Val.  i  Mt 1910 

Canada  Southern  i  Mt 1908 

Chic.  &  N.West.  Sk.  Fd.Db.  1933 

Do.  Deb.  Coupon    1921 

Chicago  &  Tomah      1905 

Chic.  Burl.  &  Q.  Skg.  Fd.    1901 

Do.  Nebraska  Ext — 

Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 1909 

Do.  (La  Cross  &  D 1919 

Do.  I  Mt.  (Hast.  &  Dak.)  1910 

Do.Chic.&Mis.Riv.iMt.  1926 

Det.,G.Haven&  Mil.  Equip  1918 

Do.  do.  Cons.Mt.  1918 

Indianap.&  Vin.,  I  Mt.  ..  1908 

Lehigh  Val.,  Cons.  Mt 1923 

Mexic.Cent.,Ln.2Cons.lnc.     — 
N.Y.Cent.St  H.R.Mt. Bonds  1903 

Do.      Deb 1904 

Penns  Cons.  S.  FM 1905 

WestShore,  I  Mt 2361 


DITTO— GOLD. 

Alabama  Gt.  Sthn.  I  Mt.   ..190S 

Do.      Mid.  I 1928 

Allegheny  Val.  Gen.  Mt.  ..1942 
Atch.,Top.,  &  S.F4  Gn.Mt.1995 

Do.  Adj.  Mt 1995 

Do.  Equipt.  Tmst 

Atlantic  &  Dan  .1  Mt 1950 

Baltimore  &  Ohio 1925 

Do.      Mt.Cp.  Bds 1948IOI 

Bait.  Belt  5  p.c  .  i  Mort 1990  112} 

Bah.  &  Ohio  S.W.  i  Mt.  ..1990 
Do.4}p.c.  I  Cons.  Mt.  1893  1993 
Do.  Inc.  Mt.  5  p.c.  CI.  A  — 
Do.  do.  C).  B  — 

BalL&OhioS.W.  Term  5P.C.1942 
Bait.  &Ptmac(Mn.L.)iMt.  191 
Do.      do.   (Tunnel)  i  Mt.  191 

Beech  Creek  I  Mt 1936 

Carthage  &  Adiron  i  Mt. ..1981 
Cent,  of  Georgia  Cons.  Mt.  1945 
Cent .  of  N.  Jrsy.  Gn.  Mt. . .  1987 
Central  Pacific,  i  Mort. 

Speyer's  Certs —    104} 

Do.  Land  Grant    1900  115} 

Chesap  &  Ohio  1stC0ns.Mt.193g  118 

Do.Gen.  Mt 1992    37 

Chic.Mil.&St.Pl.(Chic.& 

L.  Sup.)  I  Ml 1921 

Do.  Chic.  &  Pac.  W 1921 

Do.  Wise.  &  Minn.  I  Mt.  1921 

Do.  Terminal  Mt 1914 

Do.  Genera  IMt 1989 

ChicRock  Is.  &  P.  Gen.Mt.1988 

Chic.  St.  L.  &  N.Orleans..  195,  1^9} 

Do.  I  Mort.(Memphi.s)  ..1951  103} 

Clevel.,Cin.,  Chic.  &  St.  L. 

I  Mt.  (Cairo) 1939    97 

Do.  I  Mt.(Cinc.,  Wab.,  & 

Mich.)      1991 

Do.  I  Col.Tst.  Mt.(S.Louis)i99o 

Do ,  General  Mt 1903 

Clevel.&  Mar.Mt 1935 

Clevel.  &  Pittsburgh    1942 

r^o.  Series  B 1942 

Colorado-Mid. I  Mt.2.3.4p.c.i947 


American  Railroad  Bonds- 
{fiontinved) '. — 


Gold 


.3» 


Namb. 


4i 


Colorado  I  Mt.  4  p.c 1947   74} 

Dnvr.  &  R.  Gde.  i  Cons.Mt.1936  102 

Do.  Imp.  Mort 1928  109 

Do.  Con.M 110 

Detroit  &  Mack,  i  Lien 1995   84 

E.  Tennes.,  Virg.,  &  Grgia. 

Cons.Mt 1956  117} 

Elraira,  Cort.,  &  Nthn.Mt.  1914    97} 
Eriet  Cons.  Mt.  Pr.  Ln.     ..1996   93} 

Do.  Gen.  Lien   1996    73A 

Ga!vest.,Harrisb.,&c.,i  Mt H4i 

Georgia,  Car.  &  N.  i  Mt.  . .  1929  102} 
Gd.  Rpds.  &  Inda.  Ex.  i  Mt.1941  114 
Do.  I  Mt.  (Muskegon)    ,.1926   41} 

Illinois  Cent,  i  Mt 1951  103} 

Do 1952  106 

Do.  Cairo  Bdge.  ..1950  115 

Do 1953  105 

Kans.  City,  Pitts.  &G.  I  M.  1923  74 
L.  Shore  &  Mich.  Southern  1997  111 

Lehigh  Val. N.y.  I  Mt 1940  112 

Lehigh  Val.  Term,  i  Mt.    . .  1941  114} 

Long  Island   1931  124} 

Do.         Deb 1934 '04 

Louisville  &  Nash.  G.  Mt..  1930  121 
Do.      a  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 1910  109} 

Do.    I  Mt.  N.Orl.&Mb.i93ol34} 

Do.    I  Mt.  Coll.  Tst 1931  110 

Do.    Unified    1940  102 

Do.  Mobile  &  Montgy.  i  Mt.1945  107} 

Manhattan  Cons.  Mt 1990  109 

Mexican  Cent.  Cons.  Mt.  ..1911    78 

Do.      I  Cons.  Inc 27 

Mexican  Nat.  i  Mt 1927  108 

Do.     a  Mt.  6  p.c.  Inc.  A1917    — 
Do  do.  B..1917    — 

Minneap.  &  S.  L.  i  Consold.  1934  112} 
Minne.,Slt.S.M.&A.iMt.i92e  103 
Minneapolis  Westn.  i  Mt...i9ii  105} 
Miss.  Kans.  &  Tex.  i  Mt. ..199c    86 

Do.  a  do 1990   73 

Mobile  &  Birm.  Mt.  Inc 1945    75} 

Do.     P.  Lien '945  107 

Mohawks  Mai.  1  Mt 1991  107} 

Montana  Cent,  i  Mt 1937117} 

Nashv.,  Chattan.,  &  S.  L.  1 

Cons.  Mt 1928  105 

Nash.,  Flor.,  &  Shff.  Mt...i937  111 
N.  Y.  &  Putnam  i  Cons.Mt.1993  ''9 
N.  Y.,  Brooklyn,  &  Man.  B. 

I  Cons.  Mt 1935  107 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1 890 1905  106 

Do.    Ext.  Debt.  Certs.. ..1905  106 
Do.  3"  ""     ~ 
Do.  3 
D0.3: 
N.  Y.,L.  Erie,  &W.  iCons. 

Mt .  (Erie) 1920 

Do.  I  Con.Mt.  Fd.  Coup.  1920 
N.  Y.,Onto.,&  W.  Cons.  4p.c 

Refund.  Mt 1992 

Norfolk  &  We.st.  Gn.  Mt....i93i 

Do.     Imp.  &  Ext 1934 

Do.     I  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld 

Gt 1997 

Do.    Gn.Ln.  Rl.  &Ld.  Gl.2047 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy.,  1910 

Penns.  Coy.  I  Mt 1921 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  A.  .1914 

Do.    Cons.Mt 1943 

Perkiomen  i  Mrt.,2nd  ser. .1918 
Phil.  &  Reading  Ext.  Imp.    — 
/Pitts., C.,C.,&St.Ls.  I 
\      Con.Mt.G.B.,Ser.A  J'9<°-^ 


3}  Mt.  Coup I997jll3i 

3}  Mich.  Cent 19981102 

3}  L.  Shore 1998  102 


4} 


Do.  Cons.  Mort.,  Ser.  D.,1945 
Pittsbgh.,  Cle.,  &  Toledo  ..1922 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  ..1909 
Rio  Grande  June,  ist  Mort.1939 
Rio  GrandeWest  ist  Tst.Mt.1939 
S.  Louis  Bridge  ist  Mort  -.  1929 
S.  Louis  Mchts.  Bdge.  Term. 

1st  Mort 1930 

S.  Louis  S.  West  ist  Mort..  1989 

Do.  4  p.c.  2nd  Mort.  Inc.1989 
S.  Louis  Term.  Cupples  Sta. 

i  Prop.  ist.  Mrt.4}  p.c  1902-17 
St.  Paul  Minn.,  &  Manit.1933 
St.  Paul,  Minn.,  &  Manit.  1933 
Shamokin,Sunbury,&c.2Mt.i925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  i  Cons.  Coup 1994 

Do.  E. Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  i  Mt...  1905-12 

Do.    1st  Cons.  Mt 1905-37 

Trml.  Assn.ofS.  Louis  i  Mt.1939 

Do.  I  Cons.  M  t 1944 

Texas  &  Pac.  i  Mt 2000 

Do.  5  p.c.  2  Mt.  Income  2000 
Toledo  &  Ohio  Cent.  I  Mt. 

West.  Div 1935 

Toledo.,  Walhon.,  Val.,  & 

Ohio  I  Mt 1931-3 

Union  Pacific  i  Mt.  4  p.c.  ..1947 
United  N.  Jersey  Gen.  Mt. . .  1944 
Vicksbrg.,  Shrevept,  &  Pac 

Pr.  Ln.  Mt 191S 

Wabash  I  Mt _..I930 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &    L     Erie   i  Mt. 

(Wheelg.  Div.)  5  p.c 1928  96 

Willmar  &  Sioux  Falls  i  Mt.1938  122} 


144} 
142} 

105 
135 
128} 
95 

105 
67} 
106 
104} 
116 
114 
102} 
112} 
99} 
105} 

116} 

108 

114 
89} 
97} 

105} 

100 

144} 

109} 
82} 
62} 

104 
117} 
144} 
110 
110 
111 
109} 
115 
107} 
113} 
115} 
116 
56 

97} 

112} 

1C6 

120} 

107} 
115} 
110} 


American  Railroad  Bonds  {ci»»/>»ii«rf):— 


6 
5 
5 

82/6 


4i 

55/8 


STERLING. 
Alabama  Gt.  Sthn.  Deb igoelOB 

Do.  Gen   Mort.  ..i927-e!l09 

Alabama,  N.  Orl.,  Tex.  & 

Pac.  5  p.c.  "  A  "  Dbs. . .  i9io-4o'l09i. 


93 

47 
130} 
103| 
109 

105} 
114} 

low. 

109} 


— 1905 
....  1950 101 
I  Mt i95i!ll4 


I  Mt 195 

&Nash.,  M.C.  & 

1 1  Mt 1902 

I  Mt.  (Memphis  & 

,  1901 


Do .       do.  *  *  B  "  do.  1910-40 
Do.        do.  "C"do.  ...... 

Allegheny  Valley 1910 

Atlantic  ist  Leased  Line  Perp. . . 
Chicago  &  Alton  Cons.  Mt.  1903 
Chic.  St.  Paul  &  Kan.  City 

Priority    

Eastn.  of  Massachusetts 1906 

Illinois  Cent.  Skg.  Fd. 

Do.  

Do 

Do. 

Do. 

Louisvilli 

L.  Div 

Do. 

O.)   .     

Mex.  Inlernl.  Prior  Lien 
Mexican  Nat.    "A"   Certs. 

5  p.c.  Non.  cum 

lo.  "B"  Certs 

N.y.  &  Canada  I  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,   &   Ohio 

Equip.  Ist 

Do.        5  p.c.  Equip. Tst. 

(1890)   

Nrthn.  Cent.  Cons.  Gen.  Mt.    .. 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.Mt.1905  112 

Do.    Cons.  Mt 1945  105 

Phil.  &  Erie  Cons.  Mort     . .  1920  137* 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911 

Pittsbg.   &   Connells.    Cons.  1926 
St.  Paul.,  Min.,  &  Manitoba 
(Pac.  Extn.)   1940 


92} 

104 

108 
86 

60 

16 
106} 
107 

ICO 

100} 
102} 
123 


124} 


S.  &  N   Alabama 1903 

Un  N.Jersey&C.  Gen.Mt.1901 


;103 
103} 
105 


FOREIGN  RAILWAYS. 


Last 

Div. 


Name. 


5 
6 
5 
5 

4 

1/0/0 

3 

4 
a/ 
8/ 
6/ 
30/ 


la/      Alagoas,  Ltd. ,  Sb». 

5  I      Do.  Deb.  Stk.,  Red.  .. 

6  i     Do.  6  p.c.  Deb.,  Rd... 
—    |Alcoy  &  G.  Ld.  Debs... 

Antofagasta,Ltd.,  Stk.   .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ld    Ord.  Shs.  .. 

Do.sp.c.  iMt.Bd.Red. 

Do.  6p.c.  Mt.  Deb.,Rd. 
Argentine    Gt.   W.,    Ld., 

Do.  5  p.c.  Cum. Pref.  Shs. 

Do.  1  Deb.  Stk 

Do.  and  Deb.  Stk    

Argentine  N.E.,  Ltd.,  6 

&c.  Cum.  Pref.  Stk.   . . 
o.  5p.c.DeuStk.,Red. 

Do.  Prior  Lien 1 100 

Arica  and  Tacna  Shs.    . , 
Bahia  &  San  Fcisco.,  Ld. 

Do.  Timbo.  Bch.  Shs. 
Bahia,    Blanca,   &  N.W, 

Ln.  Prf.  Cum.  6  p.c.    . . 

Do.4p.c.iDeb.Stk  .Red. 
Parranquilla  R.  &  P.,  Ld. 

6  p.c.  I  Deb.  Stk.,  Red 
Bilbao  Riv.  &  Cantabn. 

Ltd.   Ord 

Bolivar,  Ltd.  Shs ,. 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.   Southn.   Ltd., 

7  p.c.  Cum.  Pref. . . . 
Do.  Perm.  Deb.  Stk 
Do.  Ster.  Mt.  Dbs.,Rd. 
Do.  Mt.  Dbs.  1893,  Rd. 

B.  A>TesGt.Southn.Ld., 

Ord.  Stk 

Do.  Pief.  Stk 

Do.  Dtb.  Stk 

B.  Ayres  Nonhern,  Ltd., 
5  p.c.   Mt.   Deb.   Stk., 

Red 

3/i5/c,B.  .\yres  &  I'ac,  Ld.,  7 
p.c   I  Pref.  Stk.  (Cum.) 


6 
56 
97 

23 
94 
101 

67.', 
44' 
96 
105 
104 
93 


27} 
88 

'^ 
5 

41^ 
88 

96 

5} 

u 

92} 

4^' 

80 

51 

148* 
134" 
115 


109 


t)o.  1  Deb.  Stk. 
1     Do.  4}  p.c.  2  Deb.  Stk., 
B.  Ayres&Rosario,  Ltd., 

I    Ord.  Sik 

'  Do.  7  p.c  Pref.  Shs.  .. 
I  Do.  Sunchales  Ext.  .. 
i  Do.  Deb.  Stk.,  Red.  .. 
!B.  Ayres  &  Val.  Trans.,' 
'     Ltd.,  7  p.c, Cum  Pref 


too 
100 

1^ 

100 

97 

100 

77 

10 

17 

lo 

15 

100 

107 

ao 

10} 

November 


II 


1899. 


^be  Jnv^e^tore'  IReview. 


699 


fmitn  Railways (<;m//>hwiO:— 


Lait 
Div. 


Nami. 


-    tC: 


7/ 
•^/ 
5 

4 

5i 
6 

4 


ki 

I 


4 

6 
5 

6 

4/ 

5 

3/ 
S 


6 
6 
5i 


4 
75/ 
5 


5 

4/ 

6 

6 

S 

6 

6/ 

si 


B.  Ayres  &  Val.  Trans.  Ld, 

."A"U<:b.Slt.  Kd.lioo 
6  p.c.  "B"  Deb. 

Stk..Krrf |ioo 

B.  Ayres  Wcstn.  Ld.  Ord 

Do.      Def.  .Shs I  10 

Do      5  p.c   Pref. 10 

Do.     Dell.  .Stk 


Fortign  Railway!  {cDHttHutd):- 


Dir, 


Nak 


Banica  (cdhHhiuJ)  t— 


Lau 
Dir. 


Nami 


Cani|)os  &  C.iran  D.,  Rd. 
Cent.Arg.Ueb.Sk  Kd.    . 

Do.  Di=b.  Stk.  Kd.,., 
Cent.  Bahiii  L.  Ord.  Stk 

Do.    Deb.  Stk.,  1934.. 

Do.     Deb.  Stk.,  1Q17.. 

Do.,  Dbs.,Red. .:.:.. 

Cent.  Uguy.  East.    Ext. 

L.  Sbs 

Do.     Perm.  Stk 

Do.  Nthn.  Kxt.L.Sh 
Do.  Perm.  Deb.  Stk.. 
Do.  of  Montev.   Ltd., 

Ord. Stk 

Do.     Perm.  Deb.  Stk.. 
Condcd'Eu,  Ltd.   Ord.. 

Do.,Dbs.,Rd 

Cordoba  &  Kosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do.     I    Deb.  Stk 

D0.6  p.c.   Deb.  Stk 

Cordoba  Cent.,  Ltd.,  5P.c. 

Cu.  I  Pref.  .Stk .. 

Do.    5    p.c.    Ndn-Cum. 

a  Pref  .Stk 

Do.     Deb.  Stk 

Costa  Rica,  Ltd.,  Shs 

Do.,  ist  Mt.  Dbs.  Rd.. 

Do.  2nd  Dbs.,  Rd.   .. 

Do.  Prior  Mt.  Db.,  Rd. 

Cucuta  ist  Mt.  Deb.  Rd 

Diia.  Thrsa.  Chris.,  Ltd. 

7  p.c.  Pref.    Shs ; 

Do.   Dbs.,  Red 

E    Argentine,    Ltd 

-       |E.  ofFrance,  Db.,  Rd. 
S/iiJlEjyptn.  Dlla.  Lgt.  Rys., 
Ltd.,  Pref.  Shs.     ..... 

Do.,  Db.,  Red 

Entre  Rios,  L.,  Ord.  Slk. 
Do.     Cu.  5  p.c.  Pref.  . . 
Espirito  San.  &  Car.  Ltd.] 
Gd.  Russian  Nic,  Rd....  100 
Gt.  Wcstn.    Brazil,   Ltd. 
Do.     Perm.  Deb.  Stk.. 
Do.     E.itn.  Deb.  Stk.. 
Int.-Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7  p.c.  "A"  Deb.  Sk 

Do.  7p.c.  "B"Deb.  Sk, 

Do.  Pr.  Ln.  Dbs.,  Rd. 

Ital.3p.c.  Bd.  A&  B,  Rd 

Ituana  6  p.c.  Debs.,  1916. 

[Jura  Simplon,3jBds 1 

La  Guaira  &  Carac 

Do.  5  p.c.  Deb.  Sk.  Red. 


100 
100 
10 
too 
100 


77 

68 
11 
8| 
13 
lOH 
64 
161 
lU 
42 
81 
60 
bS 

5} 
112 

4 
108 

76 
137 
6J 
94 

35 


3i 
S/ 
5 

8/3 


6 
« 

7 

6 
"5/ 

4 
4 

4 

10/ 

6 

S 

5 

5/» 

4 


si 

10/ 
.0/ 

3/ 

5 

7/ 

7/ 


100 

lOUO 


100 

20  I 


|Lcmbg.-Czern.-Iassy .. 

Leopoldina,  Ltd, 

Do.     Deb.  Stk .'.■ 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 
Do.  6p.c.  Deb.,  Red...lioo 
Do.  Prior  Lien  Mt.,  Rd.  100 
Do.  Series  "  B,"  Rd.  ..100 

Mat.inzas&  Sab.,  Rd 100 

Mexican  2nd  Pref.  6  p.c.    100 

Do.      Perp    Deb.  Stk. 
Mexican  Sthrn.,  Ld.,Ord 
Do.  4p.c.  iDb.Stk.Rd, 
Do.  4  p.c.  3         do. 

Mid.  Urgy.,  j,td 

,,.   Do.  Deb.  Stk.. 

Mmas  &  Rio,  Ltd. 

Do.,6p.c.  Dbs.,  Rd...'! 

Mogyaiia5p.c.  D.  B.,Rd.  100 

Moscow-Jaros.,  Rd ,00 

Namur  &  Liege 20 

Do.  Pref....  I  - 

Nassjo-Oscars  L.  Mt.  Db 
Natal  St  Na.  Cruz,  Ld.,  7 


82 

77 

49 
116 

23 
1C6 
I  85 
105 
101 

3J 
83 

38 
18 

14} 
104 
14 
60 

Z| 
98 

97    ' 


3} 

93  ' 
99 
64 
104 
531 
75l 
39 

71 
101 
cH 

33 
84 


3 
3 

4T 
I, 

6 

4 

7 

.J/ 
5 
S 
5 

» 

3 
5 

18/ 

r 

s 


4 
6 

9U 
3 
3 
3 


3i 
6/ 

6 

4 

5 

i/S 
5 
S 
5 
5 


ll 


6c.  Cum  Pref . 
o.,De 


19-f 


82/ 
6 


.-Jebs.,Red 

Nitrate  Ltd.,  Ord 

Do.  7  p.c.  Pr.  Con.  Or. 

Do.     Def.    Conv.  Ord. 

Do.,  istMt.  Bds.,Red. 
N.-E.  Urgy.,  Ltd.,  Ord 


Do 


7  p.c.  Pref. 


N.-W.    Argentine  Ld. 


Be.  Pref. 
o.  < 


^     6  p.c.  I  Deb.  Stk. 

Do.  2  Deb.  Stk 

N.W.   Uruguay  6  p.c.   i 

Pref.  Stk 

Do-    5  pc.  2  Pref'Stit'. 

Do.    6  p.c.  Deb.  Stk.. 
Nthn.  I'rance,  Reil. 
N  ofS  Af.  Rep.  (Trnsvl.) 

Gu.  IWs.  Red. 

Nthn.of.Spain  Pri.Ob.Rd. 
Ottoman  (Sm.    Aid.)  . 

Do.(Kujk  )  Asnt.  Dbs. 

Red    

Ottmn.  ( Seraik. )  Asg.'  Db! 

Red 

Ottmn. (Seraik.)Nou'-'Asg. 
Deb.,  Red..: *   ,00 

Ottmn.  Kuyjk.  Ext.  Red.  ■«, 
Ottmn.  Serkeuy.Ex.  Red.  100 
Ottmn.  Tireh  Ext.  910..  too 
Ottmn  Debs,  1886,  Red.  too 
Do.        i8S6,Red.i935,oo 


101 

31 
1021 

32 
144 

27 

93 

73 

13 

54 

lOj 
103 
102 
<05 
12jl 
28 
90i 

H 

891 

n 

94} 
14    ' 
15 

2i 
93 
71 

15 

7i 

85* 

181 

90 
10 
10 


£5 
8/2 
5i 
3 
6 


5 

4/ 

6 

37i 


5      lOttmn.  of  Aniia.  Db.,Rd 

5  Do.     Seriei  11 

4       Oltomn.  Smyr.  &  Ca».  lii! 

j     B.,  Red 

—     Par.->gu.,y  Cntl.,    LJ.V'i 
p.c.  Perm.  Deb.  Stk 
Paris     Lyon     &    Medii! 

(old  iyh.).  Red 

Do.  (new.sys.),  R,,i!!! 
Plraius,  Ath.,  &  Pelo. 
Do.  4j  p.c.i»t  M.  L'.r! 
Do.  5  p.c.  Mt.  Bds.  Rd. 
Plo  Alegre  &  N.  Hambg 
Ld.,7  p.c.  Pref.  Shs.:. 
Do.  Mt.  Deb.  Stk.  Red. 
Pretorla-Pietbg.  Ld.  Rd. 
Puerto  Cabello  &V?1.  Lj 
Do.  1st  Mt.  Dbs.,  Ked! 
Recife  &  S.  Krancisco    . ! 
R.CIaroS  Paulo,Ld.,Sh 
Do.  Deb.  itk 

Royal  Sardinian  Ord. 

Do.  Pref...!. 

Do.  A.,  Rd. .. 

Do. I)., Rd. ...!!!!!!! 

Ryl.   Trns.-Afric.  5  pc 

"SlMt. /;iooBd.,Red! 
San  Paulo  Ld.  ... 

Do.  NevsrOrd     ;Cio!sh. 

Do.  SP-c.Non.Cm.Pref. 

Do.  Deb.  Stk     .... 

Do.  5p.c    Deb   Slk... 

3.   Ft  &    Cordova      Gt 

Sthn.    LJ.,  Share.' 

Do      Pr.  Ln.  Bds  .  . 

Do  Perp  Deb  Stk.  .. 
ba  tc  5  p.c.  2nd  R.  Db. 
3.  Austrian    

Do.     Red "" 

^Do.  (Ser.X.)  ..!'■■ 
South  Italian  Obs.  (Ser 
^AtoG),  Red.  ....\. 
S.  W.  of  Veliez.  (B.irq.); 
„  {•<>•.  7  P-c.  1st  Mt.  Dbs. 
Sthn.   Braz.  R.  Gde.   do 

Sul,  Ld 

„  °5:  ,^  «  P-  c.  Deb.  Stk. 

,     Detsfk."".'.'^"-^"-"^' 

Do.        Pref.  ...     

ITaltal,  Ld 

,,"»•  5P<--«ch.  b!Rd! 

Un.ofHavanalrr.Dh.Stk 
Do.        "A"     do. 

Do.     1890,  Red 

UruguayNthn.,Ld.7p.c 

^    Pfd.  Stk. 

.rn ",/  P:"=-  °«''-  Stk.  . . 

Villa  Maria&Ru(ino,Ld., 

6  p.c.  Pref  Shs, 

Do.    4  p.c.  ,  Ueb.  Stk. 

West  Flanders 

w.     "^"iJlPC- Pref!! 

Wtrn.  of  France,  Red.. 

Wrn  B.  Ayres  St.  Mt, 
l>ebs.,  190a.. 

Wrn.  B.  Ayres,  R.CeVt! 

Do.      Mt.  Bds 

Wstn.  of  Havana   Ld.  .. 

„,      •.,'^''-  Dbs.,  Rd 

Wrn  .Santa  Ki,  7  p.c.  R. 
^afra&Huelva,3p.c.Rd. 


»/ 

../ 
»/9l 
3'l 

24/ 
3°/ 
3/ 


2,/3 
16/6 
9/7 
»/ 


Ldn.  &  Provin.,  Ltd.  £ic  I 
Ldn.&Riv.  Plite.L  ,%'! 
Un.&San  Fcinco,  Lt<f .. 
Ldii.&Stb.  We»t.,I,.  /;:   . 

Do.  New  £so  .  '^^\  '■ 
,Un.&We,lmin..,L.,;£;«l  : 
Ldn.ofMex.  &.s:  AiS," 

Ltd.,  .£10  Shs .1 


BfCTwtiCT  *c.  c*mHmu4iy:- 


m*. 


Kams 


I 


6J 


,Lond.City&  Mid!,  L...(  lij!  524 

!l-dn.  Joint  Stk..  U    /■,-[  ,.  I  «: 

Ldn.,i'ari.&Am'er.:L^i"  |  •  g* 

Merchan     I!kg.,  l!,  /f  .1  !     % 

6/3    Melropn,  Ltd..   /Tto  M,:  .  '  1? 

'°1  l^^^P^M^i^shtri-'-i^-^ 


it 


CheMc.  Lion  Lid-^jaS. 
Chicago,  Ltd.   . .  .7. 
Do        Dehfc 


a 


>- 


5/«     [^at!.ofMexi^o?»,«ShV.$ol 

»/      Rational  of  N.  2.,  L    /--T     al 

■°,    '^^'-onalS.  Afric.  Re'^:*|,o 

(aliona   Provcl.  of  E^g., 

Ltd-,  jCliSh, .*      ,01! 

Do.         A..  f^       *..  ^ 


Parrs,  Ld.,  ^,00  Shs.        I 


d 


,Prov.  of  Ireland,  L.,  ^100!  .jjliSj' 
t      ^  .  ^>  I 

33} 

8/6  iUnionofLd'n.,'^'''-"?^-  """"^    ' 


4°/     Stand.  ofS.AfHc'.,!!.',^'."! 
•5/      Union  of  Australia  I     i^^  ,- 

.8/6  |UnionofLdn.,L.d.,^rooi  ^jl  37| 

BREWERIES    AND  DISTILLERIES. 

44  AlbioiiPer   jMt.Db.Sk.  100    106^ 

4  uo,  Perp.  Mt    "A"  n    *;    ..        m 

7  ,Allsopp,'^Ltd..                     •  ^   -^ 

7       '     DorWd.  Ordy.' «!'S7 

6.  Do.     Cum.  Prer..    !   •     "     " 

ii  ;     S°-     S'i'-Stk.,   Red       ^ 

•*'■?"  &.J-°-.l-Db.,Rd.t« 
Do     Mt.  Bds.,  ,896  .  ii,c 

.•Vrnold,  Perrett,  Ltd ,  ,0 

Do.     Cum.  Pref 

Do..Mt.nb.Stk.;'Rd 
Arrol,A  ,&Sons,L.,C  P  S 

Do.   <Mt.  Db.Slk.,Rd' 
Atkin.son  s 
Backus, 

Do. 


,IM 


£8 
6» 

10 
lUS 
lOJ 

»oo  il05 

10  j    9 

100     67J I 

100  {  43    I 

.CO   :    95J  i 

10  .'  101 

100  ,103    I 

10  .  15    I 

-    10  I  121  I 

St.  M.  D.S.  ICO   101    I 


BARKS. 


Div. 


Name. 


104) 
104i 

1041 

100 

100 
871 
75J 
82 
80} 


5/ 

18/ 
4  p.c. 

4/3 

a/6 
f.  17,50 

6/ 

.6/ 

20/ 
3/7! 

7/ 

3^ 

3/ 
■0/ 
■5/ 
.0/ 
•4/ 
to/ 
44/ 
i/ 


.■\ng b-(..-,lif.  Ld.,i;2oSh. 
Ang  o-Kgyptian,  Lld.,;^!; 
Anglo-Joreign  Bkg.,  Ltd. 
Hk.  of  Africa,  Ltd.,  £,si 

Mk.  of  Australa,sia    

Ilk.  of  Brit.  Columbia    , 
Bk.  of  Urit.  N.  America 


a/6    African  Banking  Corp..Ld 

i/pl    Agra,  Ltd 

a/9|    .\nglo.Argentine,  Ltd.V.^9 
B  lis.  j.Vnglo- .Austrian     .... 

6/       ■      ■ 

4/ 

3/6 
7/6 
a8/ 
.0/ 
as/ 

Bk.  of  Mauritius,  Ltd 
Bk.  of  N.  S  Wales.. 
Bk.ofN.  Zland  Gua.Stk! 
Ilk.  of  Koumania,  jfiaoShs. 
larapaca&Ldn.,Ltd.,;£lo 
Bque  Inttrnatle.de  Paris 
But.   Bk    ofS.  America, 

Ltd.,  ;6ao  Shares 

Capital  &  Cties.,  L.,  £^0. . 

Chart,  of  India,  &c 

Colonial,  /;3o  Shares      .. 
Delhi  and  London,  Ltd.  ! 
Gernuin  of  Ixindon,  Ltd. 
'long-Kong  &  Shanghai. 

mi>erl.  ,>f  Persia |     „ 

[miierl.  Ol.oman,  i^2oShsi  lo 
Intrnail.  ofLtln  ,  Ld.,;£ac:  15 

Ionian,  Ltd j, 

Lloyds,  Ltd. ,  ;£.«  Shs.  ! !  I     8 

.dn.  &Br.-iziln.  Ltd.,/:2o,  10 

'-""-  «  County,  Ltd.,;fRn    .>o 

LJn.  &  Hanseatic,  L.,*,»o    10 


Mt.  Db.,  Red.' 
p  M  .7P-<:'"<:.Deb.Stk. 
Ballard&Co.Ld.iM.D.S. 
Barclay,  Perk.,  L.,Cu.  Pf 

Do.    Ml.  Db.Stk.,Red! 
|Bamsley,  Ltd.  .. 

I     Do      Cum.  Pref! 

Do.  4P.C 
.Barretts,    l.id 

Do      5  p.c.  Pref.!!!!!! 

nartrolomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Bartram,  Ld.,  iMt.Db.S 
'*^=^&Co-,Ld.,C.Pf.Sik! 
4j    i    Do.  Mt.  Db.  Stk.,Rd 
3}     „Do.  B.  Mt.  Db.  Stk.  R 

3/    IBeeston,  Ltd 'I 

si    I     Do.    Cum.  PL  ..     '■■■| 
4      I    Do.    Mt.  Db.  Stk. .!!  : 

-    .Bell&Co.Lid ; 

o'l  1    R"-     S  p.c.  Cum.  Pref!..' 
38/jJ  Do.     Perp.  I  Mt.  Db.  Sk 
*«    ,'''"',■'.•■''••'  Mt.D.Stk.,R 
a/6    Benskin's,  L.,  Cum.Pref ; 
4  Do.  I  Mt.Db.Stk   Red.  1 

Bentley's  Voiks.,  Ltd. 
Do.     Cum.  Pref.  ...        I 
Do.     Mt    Debs.,  Red..' 1 

Do.    Ir.  Deb.  Stk i, 

Bieckert's,  Ltd.    .. 

Do.     Debs.,  Red.    .!!! 
Birmham.,  Ltd.,6p  c.C.P 
Do      Mt.    Deb.s.,   Red 
Boardman  s,  Ld.,  Cm.  Pf.    .„  ,     ,. 
Do.,Perp.  .  Mt  Db.Sk.  ;,oo   101} 

Brain  &  Co.    Ltd .00  !  95 

Brakspear,  L.,   1  D.  Stk    too  llOB 

91     [Brampton,  Ld ,   10      lU 

si    I     Do.     Cum.  Pf .  ■  --- 

5/  I  Brandon's.  Ld 
4  ;  Do.  1  Db. 
I?/-  [Bristol  (Georges)  Ltd.' 

«  Do.  Cum.  Pref.    1  ,0 

5/      BrLslol  United,  Ltd.   .  10 

*i  L''"-  Cum.  Pref.  ...!l  ,0 
5}  Buckley-.s,  L..  C.Pre-prf.:  10 
*•  i  ?,°- J 'I''-  Db.  Stk.  L.  100 
4  |Bullard&S.,Ltd.,D.Sk.  icxD 
4  '  Do.  4  P  c.  "B"  Af.  D.  S.  ux. 
Bu5hell,\Vatk.,  L.,  C.  Pf     .r. 


City  ©(Chicago,  Ltd."  " 

'-''J'"".-0''don,Ld.,Cm.p,i.oo 
r„i  K  *''V'''-^"'-.»W.  .00 
Colcbeitcr,  Ltd.  .  . 

Do.        Pref.....;'   "I    ' 
Do.       Deh, '^■^    1--.    ..- 
Do.  "A-D 
Coinin'ciil,L.,l 
Cornbrook ,  L 
„  Do.    44  Per, 
Courage,  L.,Ci 
Do.   Irr    \r, 
Do.  I.- 
Dailuair- 

n^^V-  5  .       ^ ,,ci.      ,0 

Daniel  tc  Son.,  Ltd I  lo 

Do.     Cum.  Pref. 10 

Do„  "  »«'-Pnp.DL.Sk-  100 
Do."  B"  Deb.  Slk.     ..too 
Do.4p.c.prp."C"D.S.  100 
Danford,  Ltd.  I    , 

Do.  Cum.  Pref.  !!!!'■  i 
Do.  .Mt.Db.Sk.Rd!lio; 
Davenport,  Ld., I  D.  Stk.  1100 
Denver  United,  Ltd.  .  I  10 
Do.         Cum.  Pref.  ....(  to 

,Do.        Debs ',00 

Deuchar,J,Ld.,Deb.Slkloo 

Dutilleis,  Ltd I  ,0 

Dover*  N.Ld.  iMi.D.s!  100 
tDoblin  Di>tiHe,<,  Ltd.  < 

„Do.    Cum.Pref. 'l    5 

Dution-s  Blackburn    ..       lo 
Vo.     Cure.  Pref.    ...';  ,0 

tadie,  Ltd.,  Cum.  Pref..!  10 
pP^  u";,'  W'Db.Sk.ioo 

jEdmbgh.  Utd.,  Ltd I  lo 

Ijo.  Cum   Prfl  lo 

KWndge,Poi      "    " 
Eroenird&  J 

„    Do.  C 

empie<s  Cum.  Pr,< 
Do.      isl.Ml.  Db.  Sti!iiao 


128 
|ltt} 

7 

IW 

■  <.(! 

;l 

1.52 


lice 

6 


li 


opt,L.D.StR.!ioo 
Phornijt,  Ltd.|  10 


-um.  Pref.. 


;Ev«rshed(Syd.)',M!D.s!, 
'arnbam,  l.iu ' 


12 

nil 

n 

98 

1* 

9? 

10? 

a 

? 

99 
lot 

9 

106 

106 

1 

4 
9* 


100 

m 


Do.       Cum.  Pref. ,0 

*  ^■'""'"c'  '-•• '  D.Sk.,Rd.;ioo  I  96 

♦  Flowers  Sor.s  Irr.D.Sk.  .00  ."la 
4  |Fordbam,  is,  J|(,„.  Deb.ioo  'itfi 
4  |''"!p-,L.,iIlb..s,t.,Rd.  1,00  103 
i,  L  D°--,' "'*"Db.Sk.,Rd  loo  sr, 
8/      Ganiides   ,0 

^  I    n°'    Sp;*^- tum.'Pr'e'f!    10  ,      . 

'•'  ir,     •    ,' :\''D''S''-Rd-iioo  lC2f 

4  |Greeo,  J  W.,L....Mt.D.S  '100    IcT 

4i  .Groves,  L.    .  Db.  Sk-,Rd.  100    105 

24     Guinness,  l.td : . . ..  iioo  ISM 


I 


jioo 

i     5 

50 


"" 10  '  i.>f 

"-.Pf- i   10  j  11} 

Ld-sp.c.  C.P.    10      9} 
h.  Slk ,,o„  ,  99} 


42 

105} 
99 
96 


Do.  Cum.  Prf.  Stk..  .00 
„  ??•  Deb.  Stk.,  Red..;ioo 
C*i,',*yoo<<*'OuM,i  UDS'lco 
Hall's  0>fc,d  L.,  Cm.  Pf  I  3 
Do.  .  .Mt.  Deb.  Stk...:ioo 
Hancock,  L.,Cir.  PfOrd  '  10 
Ds  Def,  Ord  _.  .  I  .0 
Do.  Cum.  Pref.,  lo 

Do.     .  Deb.  Stk.,  -.1    ..^ 
Hanson  s,I.d..  I  M,  i 
Heavitree.  1  .Mt.  D: 

jHardy's   Kiml«r!ey  i , 

"??"■  ^"'-  *^'"^  Pref.     I  10 

Do.    Mi.Dtb.Stk.,Rd.  100 

Do.      io.       do.     Rd.'ioo  lOE 

Hodgson's,  Ltd \    5  I  II 

„Dp     I  .Mt.  Db. 

Holland  &  C 


lat 

118 

loe 

10.* 

u 

M 

MV 

108 
■0 
0 

-a 

I  121 

no 


"o     : 


—  12} 

Do.  ,  Mt.  rib.  .sk"!'Rti  .^  |107} 


Butler,W.,Ld.,C.M.'pre: 
Do.         ist  Deb.  Stk.  too 


14 

107 


Do.  Deb.  Stic."  .  ico  il05  | 
Camden,  Ltd.,  Cum.  Pref  10  .  10}  I 
Do.  I  Mt.  Db.  Sk.  Rd.  100  ilOS  I 
Cameron,  Ltd.,  Cm.  Prf.!  10  I  12}  ; 
Do.  Xlort  Deb.  Stk.  ',M  108}  1 
_I>o-  f"p  .Mt.  Db.  Sk.  100  I  9?  , 
Cambell.J  stoiie,L.,C.Pf.  5I  5 
-,I^-,4»„PC-  ■  Mi.Db.Sk.,ioo  108 
iCampbell,  I'raed.  L.,  Per  ,        i  ' 

It  Mort.  Deb.  Stk 

iCannon,  L.,  5  p.c.  C.  Pf. 

Do.  Mt.  Db.  Stk 

Do.  "B"Dtb.Stk... 
ICardwell,  l.d.,  i  .Mt.D.S. 
Castlemaine,  L. ,  >  Mt.DI. 
|Charring!on.  I..,  M.  D.S 
iCheltnlim.  Orig.   Ltd. 

Do.     Cum.   Pref. t 

I     Do.    Debs.  Red loi 


too 

ICO 

7 

10} 

100 

108 

i-:o 

,105 

lO^T 

100 

lO^T 

f.7 

too 

104 

s 

51 

S 

,  ti 

00 

101 

7/6 
5 

3t 

4 
4 


4/ 
6 

s 

•1; 

6 

4 

3/ 

h 

4 

4i 

I' 

4} 


.Red.. I  - 

u >-.--•  -""•-  Debs.   loo 

Hopcraft,  L.,  1  .M.  D.  S.  too 

Hoggins.  Ltd.,  Ord.   .  10 

Do.    Cum.  P,ef.  ...       I  ,0 

HSfL.'d'"!.'''-^'^'"'!':: 

Do        Cum.  Pref.  ..!!|  10 
Ind.Coope  &  Co.,4}  B.P.i  10 

r»??:»,  .P**"-  *'■<■■  R«d.''oo 
Da"B'  M,.l);,.Sik.Rd:too 
lndljnapoli<,  Ltd.  I  10 

Do.  Sp.c.  Cm.  Prf.'!! I  10 

Do.    6p.c.I)ebj too 

Jones,  Frank,  Ltd..  '  10 

Do.  Cum.  Pref.   ...""■'  to 

Do.  i«t  .Men.  Dchi.  .!  100 

Kenward  &  Ccurl.,  Ltd.  I     5 

•-•con,  L.,  D.  Stk..  Red.  too  I 

Do     I„d.  ••B"D.Sk.  100 

,  Db.Stk ireo 

Lascelles,  Ltd 

,  Do.  Cum.  Pref.   ...," 
LM^r,  Ltd..  Cum.  Prrf.    „ 
Do.  1  .Mi.ln.  Stk.  Rd.  too 

?!1- '.;''■' ^-5  *•'»'«     -7 

Do-  New  jC<o  shares..      6 
Do.  Perp.  Pref.    ...  «, 

Dc.  B.Mt.  Dh.Sk.  Rd.  too 
}Jovd&  v.,  Ld.,DK.Sk.  too 
Locke  &  S.,  Ltd.,  Do  ;v  too 
LovtfHind.  L,,  Dh,  Slk.    10 
L<«»'*Co.,l.d.,Deh.Stk.  too 

"•nthesier,  Lid 10 

Do.  Cum.  Pief.    ;  10 

„Do.    sip-c.  Deb.  Si«.    100 

Marsion,  f.,u,Cra.  Prf.    to 

Do.  1  .%(i.  Db,  Sk..  Kd.  100 

Do.   "A  'Deb. Slk..    too 

Massey's  Burnley,  Ltd..   ■  to  j 

I     Do.  Cum.  Prrf.   .0 

iM^.ckeiU.,i.M.D.i9o8  >•» 
.Mctwan,  Ltd.,Cl>«   1  ivi.  •>- ' 


14} 

102 
10 

k"* 
IS 
15 
ICl 
116 
106 
8 

'  H 

104 
f?} 

I" 
101 

}? 

'30 
1« 
$8 

^» 

18 


MB 
ilOl 

16 

;U 

68 

1< 


700 


Zbc  Jnvestots'  IReview, 
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Breweries,  &c.  {cmtinued)  :— 


Oiv. 


Namb. 


Breweries,  &c.  {continued): — 


Name. 


Meux,  Ltd.,  Cum.  Pref. . 
Do.  Mt.  Db  Stk.  Red. 
<1     Michel     &    A.,    Ltd.,  i 
Mt.  Dell  .Stk.  Red.... 
MileEndDist.Db.sk.  Rd. 
Milwaukee  &  Chic.    Ltd. 
Do     8  p.c.  Cum.  Pref. 
Mitchell,  Toms,  L.,  Db.    50 
.Morgan,  Ltd.,  Cum.  Pref. 
Nalde   &  Coll.,  Ltd.  . 
Do.  Cum.  Pref. 

Do  Deb  Red.. 

Newcastle,  Ltd 

Do.    Cum.  Pref... 
Do.     I  Mt.  Deb.,  tgii 
Do.  "A"  Deb.  Stk.  Red. 

New  England  Ltd 

Do.    Cum.  Prrf. 

Do.     Debs.  Red 

IS ew  London, T^.,  iD.Sk. 
4/      New  Westminster,  Ltd..      4 

1/4;  Do.         Pref 4 

New  York,  Ltd 

Do     8  p.c.  Cum.  Pref. 

Do      I  Mt.  Deb.  Red. 

Noakes,  Ld.,  Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,Rd. 

Norfolk,  L.,"A"D.Sk.Rd. 

Northampton,  Ld 

Do.     Cum.  Pref 

Do.     Cum.   Pref 

Do.  iMt.Per.Db.sk. 
Nlh.East..L.,iD.Sk.Rd. 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.Stk.,Red.  too 

Do.  *' B"  do.  Red ICO 

Ohlsson  Cape.  Ld 5 

Do.        Cum.  Pref.  5 

Do.  2nd  Cum.  Pref.  5 
Do.  Deb.  Stk.,  Red.  100 
01dfield,L.,iMt.Db.Stk.  too 
Openshaw  La.  Mt. Db.Sk.  100 
Page  &  Overt. ,  L.  ,Cm.  Prf. 
Do.  I  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  .. 

Do.  Cum.  Pref. 

Do.  I  Mt.  Dr. Stk., Red. 
Persse,  Ld.,  i  Mt.  Db.  Rd.  too 
Phillips',  I  Mt   Db.Sk...  loo 
Phipps,  L.,  Irr.  i  Db.Stk.ioo 
Plymouth,  L., Mm. Cu.Pf.j   10 
Do.  Mt.  Deb.  Stk.,Red.!ioo 
Pryor,  Reid.  L.,i  D.S.  R.jioo 
RedellB  Bexley,  si   C.P.      5 
Do.  4J  I  Mt.  Deb.  Stk.lioo 
RhonddaVal.,L.,Cu.  Pf  I  10 
Do.  iMt.  Deb.Stk.,Rd  iioo 
Robinson,  Ld., Cum.  Pref.!  10 
Do.  I  Mt.  Perp.  Db  Stk.|ioo 
Rochd.ile,  Ltd.  i  M.D.S. 
Royal,  Brentford,  Ltd.  .. 
Do.        Cum.  Pref.     . . 
Do.        I  Mt.  Dbs.  Red  100 
RusselI's,Gravesend,  iMt.  1  too 

St.  Louis,  Ltd j  10 

Do.        Cum.  Pref. ...  j  10 

St.  Pauli.Ltd I  10 

Do.  Cum.  Pref,...  I  10 
SaIt(T.),L.,tDb.  Sk.  Rd.  too 
Do.  "B"Db.Stk.Red!roo 
San  Francisco,  8 p.  c.  C.P.',  10 
Savill  Brs.,  L.,  D.  Sk.  Rd. ;  100 
Scarboro.,  Ltd.,  i  Db.  Stk. 

Do      "A"  Db.  Sk 

Seager  Evans  Ld.  Cm.  Pf.      5 

Do.        Deb.  Stk 100 

Shaw  (Hy.),  Ltd.,  i  Mt, 

Showell's,  Ltd 

Do.  Cum.  Pref.    i  10 

Do.  Gua.  Shs. I     5 

Do.  Mt.  Db.  Stk.,  Red.|ioo 
Shrewsbury  &  Co.,  C.  P.,  to 

Do.     Irred.  i  Mt.  Deb. 

Sinionds,L.,  iD.Sk..Rd. 

Simson&McP.,L.,Cu.Pf. 

Do.  I  Mt   Deb.  Stk.   .. 

Smith,  Garrett  L.  ,/^2oSh?    13 

Do.  Cum.  Pref.    

Do.  3|p.c.  Mt.Db.Stk. 

Smith's,  Tadcster,  L.,CPI 

Do.  Deb.  Stk.,  Red.  .. 

Do.   Deb.  Stk.  Red.     .. 

S.  African,  Ld 

Do.         Cm.  Pf.   

S'thdown  &  E.  Grinstead 
Do.  do.  Cum.  Pf.  . . 
Do.  do.  "A"  Db.Sk. 
Spreckley  Bros.  Db.  Stk.  100  ; 
Stansfield  i  M.  D.  Stk.  . .  100  i 
Star,  L., ill.  Db.  Stk., Rd, 
Stewards  P.,L.,i  D.  Sk 

Stretton    Derby,  Ltd 

Do.        Cum.  Pref.   .... 
Do.        Irr.iMt.DbStk.  100 
Strong, Romsey.L.,  I  D.  S  100 

Do.      "■B"Db.  Stk... 
Style  &  Winch,  i  M.  D.  S.  100  ;10J^         — 
T.adcaster  To'er,L.,D.Sk. [100 

Tamplin,  Ltd t  10 

Do.      Cum.  Pref.    . . . . ,  100 

Do.     "A"Db.  Stic.  ..I  10 

Thome,  Ltd.,  Cum.  Pref.    10 

Do.     Deb.  Stk..  Red.  ..'too 

Threlfall,  Ltd 

Do.        Cum    Pref.  . . . , 
Do.        iMt.Dbs.,Red.  100 
ToIlemache,L.,D.  SI  Rd   ido 
Truman,  Hanb.  1st  Pf 
Eo.     Deb.    Slk.,   Red 
Do."B"Mf.Dh.Sk.,Rd.|ioo 

United  States  Ltd j  10 

Do.    Cum  Pref. 10 

1  'n.  1  ,\lt    Deb 100 

Walk=rf;H..Ld.,Cm.Prf     10 
Do  iMl.Deb.Stk.,Red  'lOo 


,Walker,Peter,Ld.Cm.Prf. 
I  Do.  1  Mt.  Dbs. Red.  .. 
1  Wallingford.L. ,  D.Sk.  Rd. 
1  Watney.Combe,  L. ,  Pf.Or.  f  100 

I     Do.    Dfd.  Ord IIOO 

'     Do.     Cum,  Pref ico 

Do     aip.c  Deb.Sk...  !ioo 

Watney,  D.,Ld.,Cm.Prf.[  10 

'     Do      I  Mt.  Db.  Stk.  ..'100 

jWebste    &  Sons,  Ltd.    ..10 

Do.        Cum.  Pref.  ..:   10 

WenlockLtd    Pref '  ,0 

Do  I  Mt.Db.  ak.,Rd.!ioo 
I We,i Cheshire,  L.,Cu.Pr.l  10 
I  Do.  Irred.  I  Mt.Db.  Sk,|ioo 
I  Wheeler's    Wycombe,   1st 

I     Mt.  Deb.  Stk 100 

Whitb: ead,  L. ,  Cu.  Pf.  Sh. '  :oo 

;     Do.      ."^b.  Stk.,  Red.    jioo 

Do.    "B'Db.Stk.,Rd.'ioo 

j  Wolverhmpton  &  D.  Ld . .  j  10 

i     Do.     Cum.  Pref. \  10 

I   Mt.  Dbs.,  Red |ioo 

!     Do.     Irre."A"M.D.S.:KO 
iWorthington,Ld.,Cm.Prf.;  10 

Do.  Cum.  "  B"  Pref. 
I  Do.  Mt.  Db.  Sk.,  Rd. 
I  Do.  Irr.  "B"Db.Stk. 
;Yardley,  r.&  J.,Ld.     .. 

'     Do.         Cm    Pf.    

Do        I  Ml.  Db.  Stk. 

;Yates'sCastle,  Ltd '  10 

Do.    Cum.  Pref. j   10 

Young&Co.,  Mt.Db.Stk.  100 

' Younger W.,L.  Cu.Pf.Sb.  100 

Do.     Deb.  Stk ^oo 


Commercial,  &c.  (conlintttd)  :— 


1  13 

I1C6 
llOS 
'  96* 

iii3j  ; 

I 127*  I 
'102  I 

;  iij: 

103 
15* 
i  13i  : 

■lOi  i 

VOX    i 

lio,  ! 

112}  I 
109  I 
93  '■ 
20  i 
I3j 
108  1 
101  i 

I  111  I 
I  13i 
113 
97    I 

i3|! 

97 
,'  11} 
9J 
100 
125J  ; 
101    ' 


CANALS   AND    DOCKS. 

Birmingham  Canal :  100  :  135^ 

E.&W.  India  Dock.... '100     19J 

Do.  4  p.c.  Prf.  Stk 100     74 

Do.  P.L.  Deb.  Stk 100  ,  99    | 

^  Do.  Cons.  Deb.  Stk.  . .  \oo  ;  82    ' 
G.  Junction    Ord.  Shs...  100   144} 

Do.        do.    Pref. '   10     19} 

King's  Lynn  Per.  Db.Stk.it  00    117 

Leeds  &  L'pool  Canal 100     55J 

Lndn  &  St.  Kath.  Dks.  ..,100  '  «9 

Do.    Pref. '100  131} 

Do.     Pref.,  1878 100    126} 

Do.     Pref.,  1882 Iioo    122} 

Do.     Deb.  Slk     loo    126}  i 

MchesterShipC  sp.c.Pf.;   10       2\ 

Do.  ist  Perp.  Mt.  Deli.lioo    106 

MilfordDks.Db.Stk."A"  100     20* 

Millwall  Dk 1 100     2b} 

Do.  Perp.  Pref.    (too   117} 

Do.  Pref.    1 100     85} 

Do.  New  Per.  Prf.,  1887^100  :  67j 

Do.  Per.  Deb   Stk iioo    142} 

Newhaven  Har \  10  '  13    i 

N.  Metropolitan noo     64    , 

SharpnessNw.  Pf."A"Sk.lioo   129} 
Sheffield  &  S.  Yorks  Nav.  j 

4}  p.c.  Pref  Stk too   106 

SuezC.anal '  20   143} 

Surrey  Cornel.  Dck.,Ord.!ioo   139* 
Do.Min.  4p.c.Pref."A"iinD  ,145} 

Do.  Pref.  "B" 'loo   145} 

Do     do.  "C" I;oo  143    i 

Do     do.  "D" ico  iI40}  I 

Do    Deb.  Stk lioo  147} 


COMMERCIAL,  INDUSTRIAL,  &e. 


.\erated  Bread,  Ltd  .... 
.\lhambra(Bkpl.),L.,C.P. 

Do.  ist  Mt.  Db.  Sk.  . . 
.\Iuminium,  L.,**A"Shs. 

Do.  I  Mt.Db.Stk., Red 
Amelia  Nitr.,  L.,i  M.Db. 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Rly.  Ml 

Do.  Cons.Mt.Bds.,Red. 
Anglo  -  Russian     Cotton. 

Ld. ,  iChargeDebs. ,  Red. 
.\nglo-SicilianSIphr  C.  P. 

Do.     Do.        Do. 
Aplin&  Barrett6p.c.C.P. 
.\pollinaris.  Ltd 

Do.     5  p.c.  Cum.   Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L.. 

7  p.c.  Pref. 

.\rgentineRefinry,Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

ArtilleryM'ns'ns.i  M.D.S. 
Artisans*,Labr.DwlIgs.,L. 
Do.  Non-Cm.  Prf.,  1870 
Do.  do.  1884 

.\sbestos&  Asbestic,  Ltd. 
Ashley-grdns.,  L.,  C.  Prf. 
Do.  I  Mt.  Deb.  Stk. 
Assam  Rly.  &  Trdng.,  L.. 

8  p.c.  Cum.  Pref.  "  A  ' 
Do.  Deferrd.  "  B  "  Shj 
Do  Defrd.  (iss.f.pd)  . . 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs. ,  Red 

Do.  Red.  Mort.    Debs. 

Aust'lianPaslrl,L.,Cu.Pf. 
Aux  ClassesLa!)or,L.C. P. 
Aveling&  P.,  L., Mt.Db. 
Avondale  Hotel,  Cm   Pf. 

Do.  ist  Mt.  Dbs.  ... 
Aylesbury  Dairy,  Lta.  .. 
Do.  4  p.c.  Mt.  Dbs. 
Babc-ick  ik  Wilcox  .Ltd 
Dc  6  p.c.  Cm.  Prf 
.Jaker  (Albert!  &  Co  .... 
rlake    Chs.)  L.,Cm.  Pi. 

l>-.        "E,"  Cm.  Pre'. 

Do        St  Mt.  Db.  Stk 
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4} 
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2} 

100 

90 

1 

U 

100 

101} 

10 

4.'> 

10 

17 

1 

1} 

s 

<il 

s 

vr 

too 

104 

Last 
Div. 

8v>4d 
5} 
8Jd. 

i 
2/6 
5 
'/ 

7H. 
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5/ 

5/ 
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6 
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4} 

1/ 

ll 
2/9 
5 
6/6 

t^ 
8W. 

I/O 

4I 

6/4  J 
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5 

5/ 
5/ 

4 

5 

9",d. 
7id. 

6d. 

5 


5/ 
6 

2/2M. 
5} 
7/6 
7/6 

5'2m 

41 

5 

4 

4/ 
1/4: 

7 

7 
7/6 

3/ 

6 

8'd 

5 

3/ 

6 

6 

■  / 
16 

4 

5 

% 
1/6 
5 
6 
5 

4/6 
9jd. 
25/ 
5 
4 

7  id. 
6 
6 

5 


5l 

4 

3/6 

3* 

3 

14/4? 

i 

3 

5/ 


6 

r/9 
5 
20/ 
6/ 
4} 

1/2? 

4 
6 
4} 


Na.me. 


Baku  Petrol.,  Ltd.  . . 
Do.     5}  Cum.  Pref. 
Barker  (John),  Ltd. 

Do.  Cum.  Pief.    ....      5 
Do.  Ir.  I  Mt.  D.  Stk.    100 

Barnagore  Jute,  Ltd 5 

Do      Cum.  Pref. 5 

iiarnum  &  Bailey    .. . 
Belgravia  Dair\'  .Ltd. 

Bell(R.   &  Co.    Ltd 5 

Do.  I  Mt.  Dbs 100 

Bell's  Asbestos,  Ltd 

Do.   Mt.  Db.  Bds.,Rd. 

Bengal  Mills,  Ltd 

Do.  ,s  p.c.  Cum.  Prf 

Benson  (j.W.)L.,  Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 

Bergvik  L.,  6  p.c.  Cm.  Pf. 

Do.    Dfd 

Do.     I  Dbs.,  Red.  .. 

Birm'ham  Vinegar,  Ltd. 

Do.    Cum.  Pref.  .... 

Do.  iMt.  Db.  Stk.,Rd. 

Birt,Potter&H.,L.,C.P. 

Boake(A.)L.,5p.c  Cu.Pf. 

Bodega,  Ltd 

Do.  Nos.40,001  to6o,ooo 
Do.  Mt.  Deb.  Stk.,Rd, 

Bovril,  Ltd    

Do.        Def. 

Do.        Cum.  Pref.  . . 

Do.        Deb.  Stk.    . . 

Bradbury,  Gret.,  Ld.,j^io 

Do.      5  p.c.  Cum.  Pref. 

Bradford  Dyers  Associatn. 

Do.     Cum.  Pref.  

Do.  ist  Mt.  Deb.  Stk, 
Brandram  Brs  L.,C.P. 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd. Hotel,  Ld.  5 
Do  Mt.Db.Stk., Red.  100 
Bristol  Hotel  &Palm.Co., 
Ltd.  ist  Mt.  Red.  Deb. 
Britannia  Works,  Ld. 

Do.  6  p.c.  Cum.  Pref. 
Brit.&Bengn's.l.T.A.,  L. 

Do.      Cum.  Prf. 

Brit.Deli&Lgkat.Tob.L. 

Do.     Cum.  Prf.    

British  Insulated  Wire    ..      5 
Do.    6  p.c.  Cum.  Pref.      5 
British  Tea  Table,  Ltd... 

Do.      Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brooks  &  Doxey,  Ltd.  . . 

Do.    Cum.  Pref. 

Do.     Deb.  Slk 

Brown  Brs.,  L., Cum.  Pref.      5 

Brown, T.,&Sn.<.,  L.,  C.P.     5 

Do.    ist.  Mt.  Db.  St...  too 

Browne  &  Eagle,  Ltd.  .. 

Do.     Cum.  Pref. 

Do.  Mrt.  Db.Sk., Red. 
Brunner,  Mond,  8:  Co.,  Lt. 

Do.     ijio  shares 7/ 

Do.     Cum.   Pref.... 

Do.     j^io  shares 5 

Bryant  &  May,  Ltd 5 

Bucknall,  H.,&  Sons,  Lt.      5 

Do.    Cum  Pref. 5 

Bull(Hy.)&Co.,L.,  Ord. 
Do.  Do.     Cm.  Pf. 

Burke,  E.  &  J.,  Ltd 5 

Do.     Cum.   Pref. 5 

Do      Irred.  Deb.  Stk...  too 
Burlington  Htls.  Co., Lid 

Do.     Cum.   Pref.      

Do.  Peip.  Deb.  Stk.  . .  100 
Bu,b&Co.,  T.d..  C,P.  ..  5 
Do.  I  Deb.  Stk.,  Red. [toe 
Callard.StwI.&Watt.LCP  i 
Callender's  Cable  L.,  Shs.  s 
Do.  I  Deb.  Stk.,  Red.,  100 
Campbell,  R.,  &  Sons,  Lt.  3 
Canning  Jarrah  Debs.  . .  100 
CantareiraWater,Bd.,  Rdiioo 

Do.     (2nd  issue) 100 

Cassell  &  Co.,  Ltd.,  ;^io 
Castner  Kellner  Alkali  .. 
Catalin.asWareh.&  M.Co. 
Causton,S:r;..&S.,L.C.P, 
Cent.  Prod.  Mkt.  of  B.A. 

St  Mt    Str.  Debs 

Chadburn'sTeleg.,  Ld. . . 

Do.        Cum.  Pref 

Champagne  FreresCm.Pf. 
Chaplin(W.  H.  )S:Co.,C.  P. 
Chappell&Co..L.. M.D.S. 
Chicago  &   N.W.   Gran, 

p.c.  Cum.  Pref. 

City&W.EndProps.C.P.      5 

Do.  Mt.  Deb.  Slk 100 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk. . 
Do.  Un.sec.  Db.  Stk.  . . 
Cy.    London  Real  Prop. 
Ltd 6 

Do.       ;Cl2i  shs 71 

Do.     Deb   Stk.  Red. 

Do     Deb  Stk.  Red...  100 

Do.       Do too 

Cy.    of  Santo-s  Imprvt.s. 

Ltd.,  7  p.c    Pref. 

Do.  Cum.  Pref... 

Clay, Bock,  &  Co.,  Ltd.., 

Do.     Cum.  Pref. 

Do      Mort    Deb 

Coast  Development 5 

Do.        Cm.  Pf.     ....      5 
Coats,  J.   &  P.,  Ltd too 

Do.  Cum.  Pref.  .... 
Coats. J.&P., Ltd., D.S  R 
Coburg  Hotel,  Lid 

Do.  Deb.  Stk.  Red. 
Col.  Con.&  Dis.,L.,C.P.      5 

Do.     1st  Mort   Debs..Uoo 
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Colorado  Nitrate.  Ltd.  . . 
C.Gtin.d'Asphtes.dc  F.L. 

Do     Non-Cm.  Prf.    . . 

Cons.  Lndn,  Props.  C.  P. 

Do.       I  Mt.  Db.  Stk. 

Cook,  E.  &  Co.  Cum.  Pf. 

Do.  ist  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  istMt.  Deb.  Red. 

Coombe,  Wood  &  Co 

CorkCo.,Ltd.,6p.c.  C.P. 
Cory,  W.,«:Sn,L., Cu.Pf.      ., 

Do.  ist.  Deb,  Stk.  Red.    100 
Crisp  &  Co.,  Lid 

Do.      Cum.  Pref 

Crocker,  Son  &  Co.    isl 

Mort.  Deb.  Slk.  Red.. 
Crompton    &   Co.,    Ltd. 
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Do.  ist  Mt.  Keg.    Deb.!  — 
Crosfield  &  Sons  C.P.Pf.l  jo 

Do.    4}  ist  Mt.Db.Sk.iioo 

Do.     4}  "A"  Db.  Stk.'ioo 
Crossley.J  ,  &  Sons,  Ltd.i     4 

Do.  Cum.  Pref.    . .      5 

Crysta  Pal.  Prf.Ord.  Stk.lioo 

Do  5  p.c.  Pref. ..  (100 

Do.         3  p.c.  1st  1895  100 

Do.  4p.c.  D.Stk.Kd.lioo 

Curtis  &  Harvey,  1st  Mt.l 

4lp.c.  D.  Stk 100   103 

Daimler  Motor,  Ltd I  10 

Dalgety&  Co.,  ;C2o  Shs.i    5 

Do.     Deb.  Stk iioo 

Do.         Do Iioo 

D.  Paxman,  1  M.  D.S  R.Uoo 
Davis&Tinimins,6  p.c.CP 
Da  vies,  Karri,  &  J 

Do.    Cum.  Pref.    

Day  &  Martin 

De  Keyset's  Ryl.  HtI.,L. 

Do.     Cum.    Pref 

Do.    Deb.  Stk.,  Red..noo 
Denny,H.,&Sns.,L.,C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  (^o.,  L., 

Cum.  Pref.  Stk 

Dr.TibblesVi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 1,00 

Dorman,  Long  &  Co.,  L. '     ^ 

Do.         Do I     5 

DoultonSCo.L, 5  p.c.CP.'     i 
Do.  I  M.  4  p.c.  Irr.  D.S. Iioo 
.IDunlop  Tyre    Ltd 

Do.  Def 

Do.  Pref 

EastInd.Dist.&Sug.,C.P. 

Do.         Deb.  Stk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elcc. 

Ltd.,"A";£sShs....      ^ 

Do.     fully-paid    I     5 

Do.     Deb.  Stk.  Red..lioo 
Edison  Bell  Cons  Phono- 
graph, L,  6  p.c.  C.P.    TO 
Do.   5  p.c,  1st  Mt.  Deb.'ioo 
Egj'ptian  Hotels,  Ltd., 4} I 

p.c.  I  Mt.  Dbs.  Red.  ..  100 
Egyptian  Markets 

Do.   Debs : 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elmore'.s  Cop.  Deptg.,  L. 
Elys6e  Pal.  Hotel  Co.,  L. 
Eng.  Sew  ,  Cotton    

Do.    5  p.c.  Cum.  Prf. 

Do.    I  Mt.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 

Do  tMt.  Db.Sk.,  Rd. 
Evans.,  D.  H.,&Co.,L. 

Do.    Cum.  Pref 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Evening-  A ews,  L.,  C.Pf 
Evered&Co  ,L.,;CioSh. 

Do 

Fairbairn    Pastoral    Co., 

Au.st.,L.,i  Mt.Db., Rd. 
Fairfield  Shipb. .  L.,C.  Pf. 

Do.  Mort.  Deb.  Stk  . 
Farmers  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.     Deb.  Stk     

.Fletcher, Son, &  Fearnall, 

I  Mt.Db.Stk.  Red.  .. 
lFordham,W.B.,S;Sns,Ld, 
Fore-st.  Warehouse   Ltd 

Do.  Regd.  Debs.,  Rd, 
Foster,  M.B.&  Sons,  Ltd 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L, 
Fowler,  J. ,S  Co.  (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red: 
Frankau&Co.iCm.  Pf.  ,. 
Fraser  &  Chalmers,  Ltd . . 

Do.      Regd.  Debs 

Free,Rdwll.&Co.  L.,  D.S 
Furness,  T.,  &  Co.,  Ltd., 

5*  p.c.  Cum.  Pref.  .... 
Gartside&Co.,L.,  Db.Sk. 
GenI  Hydraul  Power,L. 
Geniiewojiian,  Cum.  Pref 
GillMcD.Jarrah,L.,Ord 

Do.  6  p.c.  Cum.  Pref. 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort. Debs 

Goldshrn.,Mort&Co.,L., 

"A"Deb.  Slk.,  Red  .. 
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Gold,    and    .Sitversmithi' 

Co.,  T,d.,5p.c.  Cm.  Pf. 

Gordon  Hotels,  I.td 

I     Do.     Cum.  Prtf. 

Do.     Perp.  Dell.  Stk.. 

Do.  do. 

I     Do.     Pern.  Deli 

iGrnnd  H'l,  lCa.«tb'rne,  Ld. 

Do.    lit  Mt.  Debs 

Greenwich  Linoleum, Ltd 
Greenwoods:  B.  ,Ld.  ,C.Pf. 

Gwynne  (J.  &  H-) 

Do.        Pn^f.     

Hageni.ann,Ld.,Cum.Prf. 

Haig&  HaiePref. 

Hammond,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.  6  p.c.  Cum.  Inc. 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref. 

Do.      I  Mt   Dch  Stk 
Hardcbeck  &  B  ,  Ld 

Do.     Cum    Pref 

Harmsworth  L.,Cm.Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd 

Do.         Cum.  Pref. 

Hawaiian  Cmcl.Mt. Debs 
Hawthorn   Leslie,  4I  p.c. 

I  Mt.  Deb 

Hazcll,  Watson,  L.,  C.  P. 
Henley's  Teleg. ,  Ltd 

Do.    Pref.  Shs 

Do.  Mt.  Db.  Stk.,Rd. 
Henry,  Ltd 

Do.    Cum.  Pref. 

Do.     Mt.  Debs.,  Red. 

Herrmann,  Ltd 

Do.        Pref.     

Hildesheimcr,  Ltd 

Hill(R.&J.)   

Do.       .Pref 

Do.  I  Mt  Deb.  . . 
Hill  (R.  S:  Co.),  Cm.  Pf. 
Holbrn,  &  Frasca,  Ltd... 

Do.     Cum.  Pref. 

Do.     Deb.  Stk 

Holland  &H.,Ld.,Cm.Pf. 
Homc&CoI.Stres.L  C.P 
Hood&  M.,  Ld.,Cm.  Pf. 

Hook,  C.  T     Ltd 

Hopwood  &  Crew.L. ,  Ord 
Hornsliy,  Ltd.,  £ia  Shs. 
Hotchks.Ordn.,  Ltd 

Do.        7  p.c.  Cm.  Prf. 

Do.  iMt.  Dbs.,Rd. 
Htl.  Cecil,  Ld.,  Cm.  Prf. 

Do.  iMt.D.Sk.,P. 

Houlder  Bros.  Cm.  Pf. 

Do.       ist  Deb.  Stk... 
Hovis  Bre.id,  Ltd 

Do.     Cm.  Pf.    

Howard  &  Buigh,  Ltd.  . . 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,  J..  Ltd.,  £%  Shs. 
Howell &fs.,L.,/;3i  Shs. 
Humber,  Ltd 

Do.        Cum.  Pref.  ... 
Humphreys,L.,  7p.c.C.P. 

Himter,  Wilts.,  Ltd 

Hy.im  Clthg.,  Ld.,  Cu.Pf. 
Idris  &  Co.  6  p.c.  A  Pf. 

Do.  4  p.c.  Mt.  Db.  Red. 
Illinois  Car  &  Kquip.   tst 

Mt.  5  p.c.  G.  B 

111.  Coi.  CarTr.  sp.c.  D. 
*IUus.  Ln.  Nw6.,' 'Sketch' 

Do.  4p.i;.M.Db.  S.  R. 
Inipl.Russn    Cotton,  L... 

Do.  Debs 

Impd.  Industl.  D\vgs.,Ld. 

Do.         Defrd 


bber.Gto.Per.Ltd. 
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Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
J.irrahdaleJar.For.&Rl.P 

Do.  I  Mt.  Deb  .... 
J.iys,  Ltd 

Do.  Cum.  Pref..... 
Johns.S.  &W.,Ld.,C.  P. 
Johnson,  Matthcy  Db.  Sk. 
Jointless  Rim,  Ld.,Ord. 
Jones  &  Higgins,  Ltd.    .. 

Do.  I  Mt.  Db.  Sk.,Rd. 
Kelly's  Direc,  Ld.,  C.  P 

Do.  Mort.  Db.  Sk.,  Rd 
Kens'tonPal.Man.  M.D.S 
Kent  Coal  Kxplrtn.  Ltd. 
Kingt^MortimerL  Cm.Pf. 
King,  Howinann,  Ltd.  .. 
KinUich  .S:  Co.,  Ltd 

Do.         Pref. 

Kodak,  Ltd.,  Ord 

Do.         Cum.  Pref 

Labuan  &  Borneo    

Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHarb.,L.,D.Sk. 

Do.  a  Ml.  7  p.c.  Db.  Sk. 
Lagunas  Nitrate,  Ltd.  .. 
Lagunas  Syn.,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
I  .Copais  Ld.,  i  Mt.  Debs. 
Lanston    Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chcm.  L.,  ;£ioshs. 

Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge, 7  n.c.  Cm.Pf. 

Do.    I  Mt.  Debs.,  Red. 
Lever  Bros.,  L.,  Cm.  Pf. 
Liberty,  L.,  6p.c.  Cm.  Pf.    _ 
Liebig  s  Ltd I  ao 


icriiey&  Sk.,  Ltd.,  c.  p; 

Linoleum  Manftc  Ltd. 
Linotype,  Ltd.,  Pref.  ,     . 

Do.    Def.  

Do.  I  Mt.  Deb.  Sk.  .. 
Lipton     

1)0.    5  p.c.  Pref.       .... 

Do.     4  p.c.  Del 

Lister  &  Co.,    Ltd 

Do  Cum.    Pref.     

Liverpool.  Nitrate    

iverpool.  Wnrchsg. ,  Ltd 

Do.  I  Mt.  Db.  Stk.,Rd. 
Lock  harts,  Ltd.,  Cm.  Pf. 
Ldn.&Til.,  Lightrage;£io 
Ldn.  Cornel.  Sale  Rms.,L. 
L.GI'sfer,  N.  H'ntsD'rj- 
Ldn.  (Jrain  Klevaior.Ord. 
London  Nitrate,  Ltd 

Do.  Cm.  Min.  Pf.  . 
London  Pavilion,  Ltd.  . 
Ldn.ProdClg.Ho.Ld..£io 
London  Stereos  ,  Ltd.  . . 
Ldn.  Un.  I.aun.  L.Cm.Pf. 
Lonsdale  J  &J.Ld.Cra.Pf 
Louise,  Ltd 

Do.    Cum.  Pref.      

Lovell&  Christm.as,  Ltd. 

Do.    Cum.  Pref.  

Do.  Mt.  Deb.  Stk., Red. 

Lyceum  Theatre  

Do.        6  p.c.  Cm.  Pf. 
Lyons,  Ltd.    ... 

Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trust,  Ltd. 

Do.  ^^  Deb.  Stk.  .., 
M.icLellan,  L.,Min.  C.  Pf. 

Do.  I  Mt.  Debs.,  1900 
McArthur(W.S  A.),Ld., 

•;J  Cum.  Pref 

bo.  4i  I  Mt.  Deb.  Stk. 
McEwan,  I. &  Co..  Ltd... 

Do  Mt.  Debs.,  Red. 
McNamara  L..  Cm.  Pref. 
Maison  Virot,  Ltd 

Do    6  p.c.  Cum.  Pref  . 
Manbri  Sacc.L.,  Cm.  Pf. 
Mangan  Brze.,  L. ,  Ord. . 
Do.          Cm.  Pf.. 
Mansions  Prop.  Mt.  Db.Sk. 
Marshal  l&Slgrove.  Mt.Db. 
Mason  &  Mason,  Ltd 

Do.     Cum.  Pref.   

Mather  a  Piatt,  5  p.c.  C.  P. 
Mavnards   Ltd 

Do.     Cum.  Pref.   

Maypole  Dairy,  L.,  s  p.c 
Mazawattee  Tea,  Ltd. 

Do.     Cum.  Pref.   

Me.isurcs  Bros.,  Cm.  Pf. 

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
Met.Ascn.Imp.  Dwlgs.,Ld. 
Metro.  Indus.  Dwlgs.,Ltd. 

Do.  do.  Cum.  Pref.  .. 
Metio.  Prop.,  L  .  Cm.  Pf. 

Do.  ist  Mt.  Debs.  Stk. 
Me.vican  Cotton  i  Mt  Db. 
Middle-class  Dwellings. . 

Do.    Mt.  Debs 

Millars' Karri,  Ltd 

Do.     Cum.  Pref.   .... 

Milner's  Safe,  Ltd 

Moir&  Son,  Ltd.,  Pref. 
Morgan  Cru:.,  L.,  Cm.  Pf. 

Morris,  B.,Ltd 

Murray  L.  ■;*  p.c.  C.  Pf. 

Do.  4*  I  Mt.Db.Sk.Rd. 
Nat.  Safe  Dep.,  Ltd.  .. 

Do.  Cum.  Pref.  .... 
Native  Guano,  Ltd.  . . 
Nelson  Bros. ,  Ltd 

Do.     Deb.  Stk.,  Red. 
Neuchtel  Asph.,  Lttl. 
New  Darvel  Tob.,  Ld.  £i 

\  .\*ew  Kxplosives,  Ltd 

iNewI,dn.Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 
N.  Tamargl.  Ld.  Ctn.  Pf 

Do.  6p.c.tMt.Dhs.Rd  [too 
N.TrinidadAsphalte  Dbs.ioo 
Newnes,  G.,  L.,  Cm.  Prf  i 
Nicholson's,  Ltd i 

Do.     Cum.  Pref. '     1 

Nobel-Dynam.,  Ltd i  lo 

Novello  &  Co.,  Cum.  Pf.  j  10 
Oakey,  Ltd ;  10 

Do.  Cum.  Pref..... 
Pacchajazp.  Nitr.,  Ltd. 
Pac.  Borax,  L.,  I  Db.  Rd. 
Palace  Hotel,  Ltd 

Do.        Cum.    Pref. 

Do.  t  Mt.  Deb.  Stk. 
Palmer,  Ltd 

Do.  Cum.  Pref.... 
Paquin,Ltd 

Do.  Cum.  Pref..... 
Parnall,  Ltil.,  Cum.  Pref 
Paterson  I.aing,  &  ii.  Ld 

Cum.  Pref.     

Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  .^^lo  Shs.. 

Do.      Mt.  Debs.,  R.d. 
Peaiks,G.&T.,L.,C.P  j     I 
Pears,  Ltd i 

Do,        Cum.   Pref. ....I  10 

Do  Deb.  Stk {too 

Pcai  son,  C.  .\. ,  U ,  Cu.  Pf      5 
Peebles,  Ltd 5 

Do.         Cum.   Pref.....       5 

Do.  Mt.  Deb.  Stk.  Red.!  100 
Peek  Bros.,  Ltd.,  Cu.Pf.      j 

Do.    ^ip.c   I  Ob.  Stk.|ioo 
Pegamoid,  Ltd. 
Perry  &  Co.  . . 


Commercial,  ftc.  (fenHmud)  :— 


Div. 


Mami. 

Peri7TnSr""A"  Pref. .. 

Do.  "B"Pref.. 

Pillabury-W.  FI.  .Mill.,  L. 

Do.     1*  p.c.  Cum   JVcf. 

Do,  X  Mort.  Debs.  . . 
Pinto  (U  &  H.)  Cm.  Pf. 

flummer.  Ltd 

i'lummer,  Ld.,  Cum.  Pie(. 

Price's  Candle,  Ltd 

Priest  Marians,  L., Cm.Pf, 
Prince'ft  Hall  KcKtaurant 
Prycc  Jones,  lA.,  Cm.  Pf. 

Do.     Deb.  .Stk 

Pullman,  Ltd 

Do.    Cum    Pref. 

Queen'o    Club     Gardem 

Kstatti,  Ltd.,  5)  C.  P. 

Do.  ist  Mt.  Deb.  StV.. 
Head  Bros.,  Ltd 

Ho.    5  p.c.  Cum.  Pref. 

Do.    Deb.  Stk 

Redfern,  Ltd.  Cum.  Prf. 
Ridgwajti,  Ltd.,  Cu.  Pf. 
K. Janeiro Cy.  Imps.   Ld 

Do.    Debs. 

Do.  i8e3-ie93 

R.Jan  Fl.  .Mills,  Lid.  .. 

Do.  1  .Mt.  Debs.,  Rd. 
Riv.  Plate  .Meat,  Ltd.    .. 

Do.    Pref. 

Do.  6pc.  istChg.  Deb. 
Rob.ArthurTbeat.Cm.  Pf. 

Do.     I  .Ml.  Debs 

Roberts,  J.  R.,  Ltd 

I     Do.     I  Mt.  D.  Sk.,  Rd. 

Roberts,  T.  R.,  Ltd 

1     Do.    Cum.  Pref. 

,  Rogers,  R.  H.  &  S.,  Ltd. 
I  Do.  Cum.  Pref. . . 
iRosarioNit.,  Ltd.  ... 

Do.    Debs 

Rotberham,  J.,&  Co.  Ld. 

Do.  Cm.  Pf. 

!  Do.  Deb.  Stk. 

iRover  Cycle 

|Ryl.  A(|uartum,  Ltd.. 

!     Do.     Pref. 

Ryl.  Htl.,  Edin.,  Cm.  Pf. 
)Ryl.  Niger,  Ltd.,  .£10  Sh. 

!     Do.      

Russian  Petroleum  . . 
;        Do.    6J  p.c  Cm.  Prf. 
Ruston,  Proctor,  Ltd. 
1          Do.       ist  Mt.  Deb. 
Sal.  Carmen  Nit.,  Ltd... 
Salmon  &  Gluck.,  Ltd. 
^Salt  Union,  Ltd 

Do.    7  p.c.  Pref. 

Do.     Deb.  Stk 

Do.  "B"Del>.  Sk.Rd. 
Salviati  6  p.c.  Cum.  Pref. 
San  Jorge  Nit.,  Ltd.  ... 

San  Pablo  Nit.,  Ltd 

San  Sebastn.  Nit.,  Ltd... 
Sanderson  M.&Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nil.,  Ltd 

Savoy  Hotel,  Ltd 

'■     Do.     Pref. 

Do.    I  Mt.  Deb.   Stk. 

Do.     DeUs.,  Red    

Do.    &  Ldn.  For.  Htl., 

Ltd.,5p.c  Debs.Red 

.Savoy  Theat.Mt.Db.Stk. 

Scbibaieflr  Petroleum 

Do.    Cum.  Pref. 

Schultze  Gunpowder  .... 

Do.        Cum.  PI. 

Schweppes,  Ltd 

Do     Def. 

Do.     Cum.  Pref. 

,     Do.    Deb.  Sik 

Shorts  Pref.  Ord 

Do.  Def.   Do 

Silver  &  E<lgion  Ltd.   . . 

Do.    Ml.  D'.is 

Singer  Cyc,  Ltd    

Do     Cum.    Pref. . .. 

.Singleton  Benda,  Ltd.  .. 
Slaters,  Ltd 

Do.     Cum.  Pref. 

Do.  ist  .Ml.  Db.Sk... 
S.  Eng.Dairies,L.,Cu.Pf. 
Sowler  Thos.  L 

Do.  5}  Cm.  Pf 

Spencer, TumeT,&Co.Ltc 

Do.  Cum.  Pref. .... 
Spicer,l.d.,5p.c.Dbs.  Rd 
Spiers  &  Pond,  Ltd.   ... 

Do.  I  Mt.  Debs.    Red. 

Do.   "A"  Db.  Slk   Rd 

Do.    "B'iDb.Stk.,Rri 

Do.  Fd."C"  I  DKS.,R 
Spratt's,  Ltd 

Do.  Debs.,  1014  . . . 
Staffd.Nthcoie  5p.c.  C.P 
Steiner  Ld. ,  Cm.  Pf 

Do.  I  Ml.  Db.  Sk.  Rd 
Stevenson*;  H..Ld.,C.PI 
Stewart  &  Menzies.  Ltd. 

Do.      Cum.  Pref.  ... 

Sulphide  Corp 

Swan  &  Kdear,  L.  ..... 

Sweetmeat  Auiomatic,  L 

Swift  Cycle,  Ltd 

Do.  Do.  Cum.  Pref.  . 
Tarry  &  Co.,  l.d.,Cm.  P( 
Teetgen.  Ltd., Cum.  Prcl 
Teleg.  ConMi-HClion..  Ld 

Do.  4  p.c.  Deb.  Bda... 
Teleg.  Manur.Lld.    ... 

Do.    Cum.  Pref. 

T.R.,  Drurv  I  Jine,  I.d.  Z 
Thorn,  D.  k  Co.,  Ltd.  . 
Do.  Com.  Pref. . 
rhoirp«on,MrK.  I-,iDl. 
rhcrley,J.,l.id  Mi.D  S. 


i 


1 


101 


Csnaadal,  Ac  (fM/Anx^ : 


,197 


13 


Nahi 


m 


Idling,  Ul.,  Cum.  f f el.. I    5 
I>o.         5P.c.«D.R.   — 

Tower  Tea,  Lio i 

Cm.  Pf. '    5 

Tr«vert,L<l.,Oid 1 

Do.      Ct.r::.  Pr-f.     . .  ,      ic 

Do.  ■• 

Tuctun.-' 
Tylor/ 
United 

Do.    I 

Do. 
Un.  H 

Cm,  - 
Un.  Ki 

Un.  I.;.  :..        , 

Vn.l.h  ,Ld,;    1 

Val  de   .  ,  ,  L.I  10 

V.den  I^ti',-,  L,,Cm.P.;    5 
Do.    6p.c'B'C.  P.|    1 
Vioolia  s  p    .  C  ;    Pf.    ..I     s 
Walker  .    ,,  Pf.l     J 

Walke.  l)b..l|oo 

Wallis,  .  :.td.i    5 

Do.  C-ajPief.  ..:     J 

Waring,  Ltd.,  Cum.  Pref.      j 

Dxi,Mt.  D'j  Sk.  Red.  Uoo 

Do.Irred.  "B"  Db.  Stk.Uoo 
Warner  Est.,  Ixl,,  Cu.  Pf.l  10 

Waterlow,  Dfd .  Ord 

Do.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Eros.  &  L.,L<i. 

Do.  Pref..... 

Webley  &  Scott,  Ltd.    .. 

Do.  Cum.  Pref. 

Weldon's,  Ltd 

Do.     Cum.  Pref. 

Welford,  Ltd 

Do.  Debs.,  Red.  too 

Welford'iSuriey  Dair.,  L.I  i 
WeUbach  Incandescent. .  100 

Do.    Dfd 

Do.    Cum.   Pref. 

West  London  Dairy,  Lid. 
Whamcliffe  Dwllgs,L.,Pf. 
Do.  3  p.c.  Irr,  .Ml.Db.Sk.  100 
Wheen&Son5,Ld.Cm.Pf.  s 
Whiu,  A.  J.,  Ltd I    I 

Do.  6  p.cCum.  Pref-I  i 
Whiie,J.B.,U'.,  M.D.R.  100 
While,  R.,  Lld.,Deb.Stk..ioo 
White,  Tconkins,  Ltd . . . . :  10 
Do.  Cum.  Pref.'  10 

White  W.  N.,  L.,  Cm.  Pf.  i 
Whileley,L.,4  p.c.iM.D.S|ioo 
Wickens,  Pease  &  Co.,  L.'  5 
Wilkie,  Ltd  ,  Cum.  Pref.'i  10 
Willans  &  Robinson,  Lid  '    < 

Do.  Cur;,  Pref.     5 

Do  I  Mt.D'o.Stk.,Red.'ioo 
Wilier  &  Rtley  Cum.  PrI  I  s 
WillUmaon,  H.,  Ld.,Ord.'    l 
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Do.     5  p.c.  Cum.  Pref. 

Williamsons,  L.,  Cm.  Prf.  I     i 

Do.  Cum.  Pref.  . .      i 

Wilson  Sons, Ld.Deb.Sik.  too 

Winierboltm.Ld.,  Cm,Pf.    10 

Yates.Lid I    5 

Do.  Com.  Fret  I    5 

yeatman  £:  Co.,  Ltd t     1 

Do.  Cum.  Pref.      5 


CORPORATION  STOCKS-COLO- 
MUL  AND  FOREIGN 


Name. 


'1 


1?1 


CI 


3     1  AmSWMani  5  p,c \ 

6     {AackUnd  Oty,  '73  1904-341 
6       Do.  Con*.,  "79,  Kcd.  1930 

5  i   \>o.  Deb.  Ln., '83..  1934.8 

6  Auckland  Haib.Dcb^ 1 

5     I  Do.  1917I 

3  '  Do.  1J36 

S\    BAlmain  Koro' 3914! 

5      Boston  Ciiy  (U.S.)    | 

5      Brunswick  DcM...   i9i6-9 
4i  .  B.  Ayres  City  4)  p.c 

5  Cape  Town,  Ciiy  of , 

4  I     _     Do.  ..1943 

4    I     Do.    Debff.  1896    

3J  ;     Do.     siDeb* [ 

4  Chicago,  City  offCotd  191^ 

6  ChrUtchurch    i9«6^ 

39  'Copenhagen ' 

—  Cordoba  CityStetl. 

—  Do.    6  p.c ; 

5  DnIuth(U.S,)  Go\A  ..^^' 

6  Dunedin  (Ota£o)   

6  Do. 

5  !>>>     Con«*>i«;.    . 

4  Durban  ln<c.  Sik 1944 

<8/9       Do.     3Mntc.SiV...u49 

5  Fiuroy,  Slelhrae. . .  »9t6^ic 
S     'Giabornc  Harbour...    i 

4     'Orejinoath  Haibout. 

4  'Hamilton 1 

5  'HobATtTown    ....19;^ 

4  Do.    ^        > 

4i  lIovefcarfillPoTj  Db*  1 
4      LauncestonTwn.  Db^  ; 

6  Lyttlcton.  N.?..Harlv  1 

4  1  Melbourr.c  Hd  o(  Wk*-  -. 

5  'Me:b.CitT  Deb^  1897-  jc; 
4I  •     Do.      Dcb».  ...   i9U-a7 

4  Do.      D«b«. . .  1915-30-. 

5  >  M«lba«.  Harb.  Bd«. ,  iq> 
4I       Do.    do.  ) 

4  Do.    do.     i9it 

4)    Melbrne.  Tin«,  Db^k.  >fii4-it  1 
4i       Do.     Fit*  Bt>c.  U  .  19'  I 

5  M^*i«.w  %..i)  ."^.^ [ 

4  A  incttM*  N  Bniw^  Cicy .    I 

5  '.•I.Mit^^idco I 


100 
>oo 
100 

zoo 

100 
too 
100 
100 
100 
100 
100 

100 
100 

100 
100 


11351 

Uft 

107 

m 

103 

77 

107J 
108 
K3 
99 
UM 

'2* 
97 

:o 

K 

110 


111 


.  'I 

08 

ki 

'7i 


702 


Zbc  Jnvestots'  IReview. 


November  ii,  1899. 


Co 

potation  Slocks,  &c.  icontinueil):— 

„*2 

0.0 

Name. 

.■2 
(2 

8 

s 

5 

Ii 

3 

4 

6 

5 

5 

6 

6 

4i 

5 

6 

"51 

S 

6 

6 

S 

5 

6 

6 

4} 

3i 

6 

S 
4 
S 
6 
4i 

?i 
5 

4 
4 


4 
4 
4^ 

4 
4 

6 
6 

5 

♦i 

5 

4 
4 
7 
S 
5 

5 

4 

4 

3i 

5i 

4 

4 

6 

6 

6 

6 

4i 

4i 

4 

6 

5 


Montreal  Ste 

Montreal  Stg     1874 

Do.  1879 

Do.  1933 

Do.    Perm.  Deb.  Stk 

Do.   Cons.  Deb.  Stk.  193? 

Napier  Boro.  Consolid.  1914 

Napier  Harb   Debs. . .  192c 

Do.  Debs.  ..1928 

New  Plymouth  Harb.  190c 

New  York  City 1901 

Nth.  Melbourne  Dbs.  1921 

Oamaru  Boro.  Cons. . .  1920 

Do.    Harb.  Bds.   (Reg.) 

Do.  5    p.c.  (Bearer).. 1919 

Otago  Harb.  Deb.  Reg 

Do.  1877 

Do.  1881  . .  .  .1921 

Do.  Debs.    ..1921 

Do.  Cons.    . .  1934 

Ottawa  City    

Do.  1904 

Do.  Debs. .  ..1913 

Parana  Municipal6  p.c.  .. 
Pietermaritzburg   3^   p.  c. 

Con.  Stk r939 

Port  ElizabethWaterworic! 

Port  Louis    

Prahran  Debs 1910 

QuebecC.Coupon.1875  190; 

Do.  do.  1878    1908 

Do.  Debs 1914-1" 

Do.  Debs 1923 

Do.  Cns.  Rg.  Stk.,  Red  ' 
Rich  mond(Melb.)Dbs.  1917 

Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss. 

Rosario  C 

Do 

St.  Catherine  (Ont.)  . .  1926 
St.  John,  N.B.,  Debs.  1934 
St.Kilda(MeIb)Dbs.i9i8-2i 
St.  Louis  C.  (Miss.)..  191 
St.  Louis  C.  (Miss.)  ..1913 
S.intH  Fi  City  Debs.     . 

Santos  City 

Sofia  City    

Sth.  Melbourne  Debs.  1915 
Do.         Debs  . . .  .1919 

Sydney  City    1904 

Do.        Debs.    1912-13 

Do.    do.  (1894)  .  .1915 

Timaru  Boro   7  p.c. . .  1910 

Timaru  Harb   Debs   1914 

Do.  Debs.  ..1916 

Toronto  City  \\'twksi9o4-6 

Do.  G.  Cns  Dbs.  1019-2^;!  roo 

Do.  Strlg 1922-8  too 

Do.   LochI  Impiov too 

Toronto  City  Bonds..  1925I  too 
Valparaiso   I  :oo 


102i 
102} 
103J 
101 
91 
110 

uc 

114 

106 

104 

104} 

102 

98 

67J 

30 
lOJi 
105 
118 
107 
107 
1C5 
107  i 
107 

42i 


Fitiancial.  Land,  &c.  {continued) : — 


5 

6 

30/ 


36/ 


2/4} 
5 

4 


¥B 


Vancouver   1931 

Do 1932 

Wanejanui  Harh.  Dbs.1905 

Wellington  Con. Deb.  1907 

Do.  Improv.,  1879    . 

Do.  Wtrwks    Dbs.,  1 

Do.  Debs..  1893.. .  .1933 

Wellington  Harh 1907 

Westport  H.trb.  Dbs.  1925 

Winnipeg  City  Deb. . .  1907 

Do 1914 


ion 

!01 
112 
118 
106 
107  i 
99 
107 
69 
92 
35 
.16 
100 

102 

106 

lC2i 

106" 
21 
96J 
84 

107 

106 

106 

106 

107 

124} 

110 

110 

107 

111 

107 

102 

1(12 

10(1 

105 

1C6 

108) 

iW  I 

124  ' 
124  i 
112 

too  1 105 

100  107 

—  (115 

too  1113 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


Last 
Div. 


4i 


6 
4/ 
6 

i7 

4/ 
2/6 
26/ 

4i 

4i 


12/6 


5/ 
4 
1/3 

3d. 

4:d 


.Agncy,Ld.  &  Fin.  Aust. 

Ltd.,Mt.  Db.  Stk.,Rd, 
.\mer.  Frehld.Mt.  of  Lon. 

Ld.    Cum.  Pref.  Stk.  . .' 

Do.  Deb.  Stk.,  Red.  .. 
.^nglo-Amer.  Db.  Cor.,  L, 

Do    Deb.  Stk.,  Red   .. 
.\ng. -Ceylon  &  Gen.  Est., 

Ltd. ,  Cons.  Stk 

Do.     Reg.  Debs.,  Red 
.-Vng.-Fch.  Explorn.,  Ltd. 

Do.       Cum.  Pref.    .... 
.\rgent.  Ld.  &  Inv.,  L.  .., 

Do.     Cum.  Pref. 

.\rgent.  Sthrn..  Ltd 

Assets  Fnders.'Sh.,  Ltd., 
\ssetsRe1li2.,  Ltd.,Ord., 
Do.  Cun,.  Pref.  .... 
Vustrln.  Agricl  ^^25  Shs. 
Vust.    N.  Z.  Mort.,Ltd., 

Deb.  Stk.,  Red 

Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb.  Stk.,  Red. 

Do.  "A"    Mort.   Deb. 

Stk.,  Red 

Australian  Mort.,   Ld.,  & 

Fin.,  Ltd.  jC-ii  Shs.    .. 

Do.     New,   ^25  Shs. . . 

Do.     Deb.  Stk 

Do.  Do 

Bengal  Presidy.    1  Mort. 

Deb.,  Red 

Firiti-sh   .\mer,   Ld.  "A" 

Do.  "B" 

Brit.  &  Amer.  Mt.,  Ltd 

£ioShs 

Do.  Pref.    

Do.  Deb.  Stk.,  Red.   .. 
!rit.,&  .Austrlsn  Tst  Ln., 

Ltf  £-2^  Shs.    

.rit  cN.  Borneo,  /i  Shs 
Do. 


•/5: 

4i 

5 

«/6 
S 
50/ 

i 
20/ 

6 
4i 

•/3 

4 
6/10 

'lA 
5 

4i 
ih 

4} 

4 

2/1 
-/ 

l/oj 

2/6 

5 

l/« 

2/ 
5/ 
4i 
2/ 

S 

4i 

4i 

616 

4/ 

5/6 

1/ 

3 


84 

36i 

100 

1} 
104} 

454 
101} 
3A 
1 
?.ds 

'^ 

n 

83 

6i 
70 


.01 

87 

6 

4 

108 

83 

106 
24 
11 

1 
104 
03 


3i 


2/6 

12/6 


5 
4i 


3/7 
4 
3i 

50/ 

2/8{ 

1/6 

4 


2/ 

2j 


20/ 

2/6 

4 


Brit  S.  Africa 

Do.     Mt.  Deb.,  Red, 
B.Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.     Pref. 

Canada     Perm.    Loan   & 

S.iv    Perp.  Deb.  Stk... 

Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

Curamalan    Ld.,    6    p.c. 

"A"  Scrip    

Deb.  Corp.  ,Ld.,  jfiioShs 

Do.        Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders'  Sh.,Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.  Deb.  Stk.,  Red 
Equitable  Revers.  In. Ltd. 

Exploration,  Ltd 

Frhld.&Lshld.In.Co.C.P. 
Genl.    Reversionary,  Ltd. 

Holborn  Vi.  Land  

House  Prop.  &  Inv 

Hudson's  Bay    

Hyderab.-td  (Deccan)  .... 
Impl.  Col.  Fin.  &  Ag.  Cp. 
Impl.    Prop.    Inv.,   Ltd., 

Deb.  Stk.,  Red 

Internatl.    Fincial.    Soc, 

Ltd.  ;<;7iShs 

Do.  Deb.  Stk..  Red... 
Irrig.  Invest.  Corp.  4  p.c. 

Egypt  Gov 

Ld.  &  Mtge.  Egypt,  Ltd. 

;ei8Shs 

Do.     Debs.,  Red 

Do.     Debs.,  Red 

Ld.  Corp.  of  Canada,  Ltd. 
Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb.  Stk 

Law  Dehent.  Corp.,  Ltd., 

j£io  Shs 

Do.    Cum.  Prei.,    

Do.     Deh.  Stk 

Law  Land,  L.,^}Cm.Prf. 

Ldn  &  Australasian  Deb. 

Corp.,  Ltd.,  i^  Shs.  .. 

Ldn.  &  Middx  Frhld.Est. 

;(;2Shs 

Lndn.  &  N.  Y  Inv.  Corp. 

Ltd 

Do.  5  p.c.  Cum.  Pref... 
Ldn.  &  Nth.  Assets  Corp. 

Ltd.,  ^2  Shs 

Ldn.&  N.  Deb.  Corp.,  L. 
Mort. and  Deb.,  Ld.,  Pf. 

Do.4(  1st  Ml.  Db.  Sk. 
Mtge.  Co.  of  R.   Plate, 

Lid.  /Cio  Shs 

Do.     Cum.  Pref. 

Do.  D.:b.  Stk.,  Red... 
Morton,  Rose  Est.,  Ltd., 

ist  Mort.  Debs 

Natal  Land  Col.  Ltd.     .. 

Do.  8  p.c.Pref.,1870. . 
Natl.  Disct  L.,  ,£25  Shs. 
Ntl.Mt.&Ag.N.Z.,L.,Zio 
New  Impl.  Invest.,  Ltd. 

Pref.  Stk 

Do.     Def.  Stk 

N.S,WalesMt.Ld.,&A.L. 

Do.    Deb.  Stk 

N.Z.  &    R.  Plate  Land, 

Ld..^;, 

N.  Zld.  Assets  Real  Deb. 
N.  Zld    Ln.  S;  Mer.Agcy., 

Ltd   Prf.  Ln,  Deb  Stk 

Do.     2nd  Db.  Sk 

Do.     3rd      do. 

N.  Zld.  Tst.  &  Ln.  Ltd., 

;£25Shs 

Do.  5  p.c.  Cum.  Pref. 
Nth  .Brit.  Australsn.  Ltd. 

Irred   Guar 

Do      Mort.  Debs 

N.Queens!d.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.&Min.  Ltd. 

Peruvian  Corp. ,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.  ,Red 

Queenld.  Invest.  &  Ld. .. 

Mort   Pref.  Ord.  Stk... 

Do.      Ord.  Shs     

Do.      Perp.  Debs 

Rally  Roll  Stk.  Tst.Deb., 

1903-6 

Reversiony.  Int. Soc, Ltd. 
Riv.   Plate  Trst.,  Loan  & 

Agcy.,  L.,'*A";£ioShs. 

Do.     Def.  "B" 

Do.  Db.  Stk., Red.... 
Santa    Fe    &    Cord.    Gt. 

South  Land,  Ltd 

Santa  Vi  Land     

Scot.  Amer.  Invest.,  Ltd. 

;^io  Shs 

Scot.   Australian    Invest., 

Ltd.,  Cons 

Scot.  Australian  Invest  , 

Ltd. ,  Guai .  Pref.      

Do.      Do.      Do 

Scot.  Australian   Invest. 

Ltd.,  4  p  c.  Perp.  Dbs. 
Sivagunga    Zemdy.,    1st 

Mort.,  Red 

.Sth.  -\ustralian 

Texas  Land  &  Mt..  Ltd. 

Do.      Deb.  Stk.  Red 
rrafford.PK.  Est  ,  1  Dbs. 
franfvaal  Est.  &  ..  ev  .L 


100 

85 

I 

#25 

$100 


7,^ 

105 
86} 
32 


101 


112} 

lOi 
119} 
105} 
85 
21} 
2i 
102 

96} 

18 
100 

104 


3  3} 
100  104 
too  103 


78 

2 

12 

116i 

5| 


Financial,  Land,  &c.  {continued)  :- 


Last 
Div. 


6/5 
4/7 
5 
3 

1/9  •. 

4J 

i/9f 

4 
5/ 


4i 

4 
5 
116 

si 

4i 
S 

8/ 

4 

4i 


35/ 


Name. 


Tst.  &  Agcy.  of  Austrlsa 

Ltd.,  ;^io  Shs 

Do.    Old,  fully  paid  . . 

Do.     New, fully  paid. . 

Do.    Cum.  Pref. 

Trust  &  Loan  of  Canada 

jCaoShs 

Do.    New  ;£2o  Shs.. . . 
Tst.  &    Mort.  of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors,&  Sec.  Ins. 

Corp.,  Ltd.,  ;Cio  .Shs.. 

Do.     Irred.  Deb.  Stk. 
Union  Dsc,  Ld.,;£io  Shs. 
Union  Mort.  &   Agcy.  of 

Aust.,  Ltd.,  Pref.  Stk. 

Do.    Deb.  Stk 

Do.    Deb.Stk 

Do.    Deb.Stk.  Red... 
U.S.  Deb.  Cor.  Ltd.,  ;£8 

Shs 

Do.     Cum.  Pref.  Stk. . 

Do.     Irred.  Deb.  Stk.. 
U.S.  Tst   &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor. ,  Ltd. , 

Guar.  1  Mt.  Deb.  Stk.. 
Wstr.  Mort.  &  Inv.,  Ltd  , 

Deb.Stk 


2} 
100 

S 


1 
12 

l?l 

90 

U 

1074 

lOi 

14} 
72} 
66 
89 


106} 
110} 

744 
23} 

107 


FINANCIAL— TRUSTS. 


6 
6 

5 


9} 
96} 

iff 
112 


7 
8 

^ 

682 
11 

1} 
96 

1 
98 

92 
55} 
13 

2| 
22 

27} 
78} 

92 
98 

I' 

454 

11} 
4 

87} 


1124 

4 
108 


3i 

32} 

1374 
107} 

1014 


50i 

23 

104 


4i 

IIIOIO 
4 
4/1} 


5 

4 
6 

61010 
4i 
1/9 


i% 


too    lOU 


4i 
6 

4 
4i 


4 
5 

4i 

li 

4 

s 

n 

4 

i.'9 
6 

4 

2i 

4i 


4i 

1* 

4 
5 

S 
4* 

5^ 

3  J 


Afric  City  Prop.,  Ltd... 

Do.    Cum.  Pref. 

Do.    ist  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

4}  p.  c.  Prefd 

Do.    Defd 

Do.     Deb.  Stk.  Red. . . 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.    Deb.  Stk.  Red. . . 
.\rmy&  Navy  Invt., Ltd., 

5  p.c.  Prefd' 

Do.    Defd.  St     

Do.    Deb.Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.     4  p.c.  Perp.  Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.Stk 

Brewery  &  Comml.  Inv., 

Ltd.,;£io  Shs 

British   Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit.  Steam.  Invst.,  Ltd., 

Prefd       

Do.     Defd 

Do.    Perp.  Deb.  Stk  .. 
Car   Trust    Invst.,   Ltd., 

;CioShs 

Do.     Pref.     

Do.     Deb.  Stk.,  1915.. 
Clnl.  Sec,  Ltd., Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  i  P. 
Do.   5  p.c.  Cm.  2nd  do. 

Do.   Defd 

Do.    Deb.  Stk 

Deb.  Sees.  Invst 

Do.    4p.c.  Cm.  Pf.Sk. 
Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.        Defd.   ... 

Do.        Deb.  Stk. 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.        Defd.  Stk 

Do.        Deb.  S-.k 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.        Defd.  Stk 

Do.       Deb.  Stk 

GlobeTelegph.&Tst.,Ltd. 

Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 

Do.       Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.        Deb.  Stk 

Do.  do. 

Guardian  Invt. ,  Ltd.,  Pfd. 
Do.  Defd. 

Do.        Deb.  Stk. 
Indian  &  Gen.  Inv.,  Ltd., 

C^uin.  Prefd 

Do.        Defd 

Do.        Deb.  Stk 

ndu.st.&Gen.  Tst.,  Ltd., 
Unified 


Dc 


100 
100 

>i 


Deb.  Stk.  Red    100 


2 

9'4 

78} 
13 
103 
118J 
97 
lllj 

92 
21 
106 

834 

96} 

105 
324 
112 

n 

105 
110} 
105} 

J23i 
88} 
118} 

IJ 

19 

103 

104} 

60} 

93i 

72 

104 

107( 

1194 

109} 

105 

117} 
5V} 
1154 

131 J 

96} 

90} 
52} 
102 

109} 

474 
1094 

ili 

Hi 

83} 
40 

874 

^B 
110 
103 

92* 

15} 
104 

113} 

54 
1124 

iOl 

loo; 


Financial— Trusts  {continued)  :— 


Last 
Div. 


Name. 


4I 

4 
4 
4 


4 

ti 
5 

3 

4 
4 
4 
4 
4 


2* 


•I 


5 

toi 

\, 

\k 

4 

18IU 
8/ 

7* 
4i 

£S 
5 


£3 

\l 
6 

5i 
/9 

i 


3 

40/ 

6 
S 

toi 


Intemat  Invt.,  Ltd., Cm. 

Prefd '..., 

Do.        Defd 

Do.       Deb.  Stk 

Invest.   Tst.   Cor.    Ltd. 

Pfd 

Do.  Defd 

Do.     Deb.  Stk.  Red 

Ldn.    Gen.    Invest.   Ltd., 

5  p.c.  Cum.  Prefd 

Do.        Defd 

Ldn.  Scot.  Amer.  Ltd.  Pfd. 
Do.  Defd. 

Do.       Deb.  Stk. 
Ldn.  Tst., Ltd., Cum.  Prfd. 

Stk 

Do.         Defd.  Stk 

Do.        Deb.  Stk.,  Red. 
Do.  Mt.  Deb.Stk., Red. 
Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd    

Do.        Defd 

Do.        Deb.  Stk 

Merchants,Ltd.,Pref.  Stk 

Do.  Ord 

Do.  Deb.  Stk. 

Mexican  Centlal  Ry.  Scrip 

4  p.c.  "A"  Deb.  Stk.. 

Do.  4  p.c.  "B"  do 

Do.  4  p.c.  "A"  Scrip. 

Do.  ^  p.c.  "B"  do 

Municipal,  Ltd.,  Prefd. 

Do.     Defd 

Do.     Debs 

Do.     Debs.  "B".. 
Do.     "C'Deb.  Stk. 
New     Investment,    Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd. 

Do.        Defd 

Do.        Deb.  Stk. 
Railway  Deb.   Tst.    Ld., 

^20  Shs 

Do.      Debs.,  Red.    .. 

Do.       Deb.Stk.    1911 

Do.  do         1927 

Railwaylnvs   Ltd   Prefd. 

Do  Defd 

Railway  Share    Trust  & 

Agency  "  A ' 

Do.      "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd., Pfd.Stk. 
Do.  Defd. . . 

Do.  Deh.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.        Deb.  Stk 

Sth.AfricaGold  T.st.,  Ltd. 
Do.  Cum.  Pref. 

Do.    1st  Debs.   Red. 
Stock  Conv.    &    Invest., 

Ltd.,  .isShs 

Do.  do.    4}p.c.Cm.Prf. 

Do.    Ldn.  &  N.  W.  ist. 

Charge  Pr'-fd. 

Do        do.  2ndChgePrfd. 

Do.      do.  Defd.  Charge 

Do.    N.East.i  ChgePfd. 

Stock  N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest.. 

Ltd.,  Prefd : 

Do.  Defd 

Do.  Deb.  Stk 


116t 
1304 
1051 
78} 
111 


GAS  AND  ELECTRIC  LICHTING. 


10/6 

.Alliance  &  Dublin  Con. 

10  p.c.  Stand 

10 

21 
15 

7/6 

Do.        7  p.c.  Stand... 

lo 

4 

Do.         Deb.  Stk 

100 

114 

5 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

Bay  State  of  N.  Jrsy.Sk. 

100 

103 

5 

Fd.  Tst.  Bd..  Red.    .. 

— 

87i 

_ 

Blackheath  &  Greenwich 

Dist.  Elect 

IS^ 

i 

iU 

5 

4 

ft* 

Do.         New    

4 

If 

B'rnmth.&  P.  Elec 

10 

13 

Do.      44  Cum   Pref... 

10 

lU 

100 

100 

f7f> 

9 

Do.         New    

212 

Do.         Pref.    

100 

142 

Do.         Deb.  Stk.  . . 

loo 

128 

■U 

Brighton  &   Hove  Gen. 

Cons.  Stk 

100 

260 

sh 

Do.    "A"  Cons.  Stk. 

100 

1894 

20/ 

British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs.' 

ao 

44 

12 

10  p.c.  Stand 

xo 

25 

9 

Do.        7  p.c.  Stand. . . 

10 

■0) 

2/6 

Brompton  &  Kensington 

Elec.  Supply    

■i 

a 

1/2! 

Brush  Electl.  Enging.,L. 

2 

2 

6 

Do.     6  p.c.  Pref.     .... 

2 

2J 

:l 

Do.    Deh.  Stk 

100 

1124 

Do.     2  Deb.  Stk.,  Red. 

100 

1064 

M 

B.  Ayres(New),  Ltd.    .. 

10 

9} 

4 

Do.     Deb.Stk., Rd.  .. 

100 

101 

12/ 

CagliariGas&Wtr.,Ltd. 

20 

284 

Calcutta  Electric  Supply 

4 

b» 

8/ 

Cape  Town  &   Dist.  Gas 

Ligttt  &  Coke,  Ltd. 

10 

14 

4i 
6 

Do.     i'ref.    

10 

5" 

II 

Do.     1  .Mt.  Debs.  1910 

57 

November  ii,  1899. 


Zbc  investors'  IReview. 


703 


Lut 
Div. 


Oaiand  Electric  (ttnt)iu)*Ji>- 
Name. 


L>iv. 


5/"} 
14/ 


Charing  Cross  &  Str»nd| 

Elec.  Sup.,  I^.| 

Do.  Cm.  Pf. 

Chelsea  Klec.  Sup.,  Ltd. 

Do.  Del).  Stk.,  Red. 
Chic.Eclis'nCo.iMt.,Rd. 
CityofLiln.  Klec.Lht.,L. 

l5o.     Cum.  Pref.    .... 

Do.     Deb.Slk.,Red. 
Commercial,  Conn 

Do.     New  

Do.     Deh.  Stk 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Klec.  Lg.,Ltd. 

Do.     Cum.  Pref 

Crystal   Pal.   Dist.  Ord. 
5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Klec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.   Ord. 

Do.      sjp-c.  Max.     . . 

Do.      Cons.  Pref.  .... 

Do.  3  p.c.  Del).  Stk. 
Hong  Kong  &China,  L.d. 
Jinperial  Continental     . . 

Do.  Deb.  Stk.,  Red  .. 
Ldn.  Elec.  Sup.  I 

Do.     6  p.c.  Pref 

Do.     4  p.c.   1  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup., Ltd. 

Do 

Do.  I  Mt.  Deb.  Stk. 
Metro,  of  Melbrne.  Dbs. 
1908-13 
Metro,  of  Melbrne.  Dbs. 
igi8'32'4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . . 

Do.  3i  p.c.  Deb.  Stk. 
Netting  Hill  Elec.  Ltg., 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.         do 1679 

Ottoman,  Ltd 

Oxford  Elec,  Lim.   . 
Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd.    . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.         I  Mt.  Deb.    .. 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.   .. 

Do,     Pref.   

San  Paulo,  Ltd 

Sth.Ldn.  Elec.  Sup.,  Ld. 
South  Metropolitan  .... 

Do      3  p.c.  Deb.  Stk. 

Cottenham  &  Edmonton 

GasLt.  &C.,"A" 

Do.    3VB" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  lo  p.c.  Stan. 

Do.     Perp.  Db.  Stk. 

Wstmnstr.  Elec.Sup.,Ld. 


Iiuanuic*  (eentiHtuJ):- 
Namb. 


ii 


1841 


Legal  &  General,  ZsoShft. 
Lion  Fire,  Ltd.,  i;6{  Sbt. 
Liverpool    &    London   & 

Globe,  Stk 

Do.      Globe  jCi  Ann  . . 

London,  jC^s  Shs 

|Lond.&Lanc.  Fire,;£25.Shs 
3/6  iLond.  &Lanc.Life,;£25Sl» 
1/     iLond.  &  Prov.  Mar.,  Ld., 

I     jCio  Shs 

3/     iLond.  Guar.  &  Accident, 

!     Ltd.,;i;5  Shs 

30/  Marine,  Ltd.,  jQs^  Sbs.  ,, 
9/  Maritime,  Ltd.,  ^loShs. 
1/6  Merc.  Mar.,  I.<d.,  jCioSh*. 
10/      N.  Brit.  &  Merc.  ;^25Sh8. 

40/      Northern,  ;£ioo  Shs 

60/      Norwich      Union      Fire, 

I     jCicxt  Shs 

5/     iOcean  Acc.&  Guar.,  fy.pd. 

1/     !     Do.  ;t5Sh» 

3/6    Ocean,  Marine^  Ltd.  . 
t/      Palatine,  £10  shs.  . . . 

-i/6     Pelican,  £10  Shs 

la/     I  Phoenix,  £$q  Shs 

3/      Railway  Pssngr5.,;CxoSbs. 

2/6     Rock  Life, /is  Shs 

10      Royal  Exchange 

ao/      Royal,  iJao  Shs 

4/6    Sun,  jtio Shs 

3/9    Sun  Life,  ,j^io  Shs. 

4/      Thames  &  Mrsey.  Marine, 

j     Ltd.,  ^20  Shs 

10/     i  Union ,  j^io  Shs 

3/6      Union  Marine,  j^ao  Shs. . 

ao/      Universal  Life,  .;Cioo  Shs. 

a/      World  Marine  jCs  Shs. .. 


,112 


9 
I 
9 
9 

10 

13 

5 

I 


10/ 

100 

i 


11 


38 
78 

121i 
22 


350 
49i 
10* 
Uj 

9J 
25 

8J 
29 

14 


IRON,  COAL,  AND  STEEL. 


100  |10«) 


INSURANCE 


Alliance,  ;£2o  Shs 

Alliance,    Mar.,  &  Gen., 

Ld. ,  ^loo  Shs 

Atlas,  £50  Shs 

British&  For.Marine,Ld., 

£90  Shs 

British   Law   Fire,    Ltd., 

£to  Shs 

Clerical,    Med.,    &   Gen. 

Life  £25  Shs 

Commercial  Union,  Ltd., 

£50  Shs 

Do.  "W.  ofEng  "  Ter. 

Deb.  Stk 

County  Fire,  j£ioo  Sbs. . . 

Eagle,  ;£5  Shs 

Emplovrs' Liability,  Ltd., 

j£io  Shs 

Equity  &  Law,  ;£ioo  Shs. 
General  Life,  j^ioo  Shs. . . 
Guardian,  Ld.  ;£io  Shs. 
Imperial,  Ltd.,  ;^3oShs.. 
Imperial  Life,  j^ao  Shs.  . . 
Indemnity  Klutual  Mar., 

Ltd.,  /is  Shs 

Lancashire,  £70  Shs.  .... 
Law  Acc.&Contin.,  Ltd., 

/sShs 

Law  Fire,  ;Cioo  Shs 

Law  Guar.  &  Trust,  Ltd., 

;£io  Shs 

Law  Life,  £10  Shs 

Law  Un.&  Crown  ;£ioShs 

Do.    Deb.  Stk.,  194a.. 


44/    10 


Barrow  Hsem.  Steel,  Ltd.  I     7^ 

Do.  6  p.c.  2nd  Pref. . .  j\ 
Bell  Bros.,  L.,  6p.c.  C.P.I  10 

Do.  4  p.c.  D.  S.  Red.  100 
Bengal  Iron  and  Steel  . .  |  i 
Bolck.,  Vaugh.  &  C,  Ld.l  ao 

I     Do.    £e  liab 13 

Brown,  J.  &   Co.,    Ltd., 

£'o  Shs I  15/ 

ConsettIron,Ld.,jCioShs.i     7J 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  ^33  Shs.  ..  _. 
General  Mining  Assn.,  Ld.  5I 
Harvey  Steel  Co.   ofGt. 

Britain,  Ltd 

Lehigh  V.Coal  I  Mt.  5p.c. 

I    Guar.  Gd.  Cp.  Bds 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. ffai 

Newport  Ahrcrn.  Bk.  Vein 

Steam  Coal,  Ltd |  10 

NewSharlstonColl.,L.Pf.|  >o 
Nw.Vancvr.Coal&Ld.,L.{     i 
i North's  Navigation  Coll., 
!    (i889)Ltd 5 

Do.  to  p.c.  Cum.  Pref.  1  5 
Pease&  Part,  L j   10 

Do.  do.  4  p.c.  Per.D.S.iioo 


iRhymney  Iron,  Ltd 5 

Do       New,  ;£5  Shs.  . .      5 

I     Do.       Mt.  Debs.,  Red.  100 

!  Russian  Col.  7  p.c.Cm.Pf.      i 
Do.     6p.c.  ist  Mt.  Db.  100 

ISheltonIrn.,Stl.&Cl.Co.,i 

Ltd.,  I  Chg.  Debs.,  Red.  100    lOlJ 
Do.  6  p.c.  a  Mt.DbsR.  too  llOlJ 


I 

13; 

108 
1 

21 
11} 

u 


loe^ 

87i 

1? 

i 

s 

9 
19 
117 

21 

lOli 

1 

101} 


ISth.  HettonCoal,  Ltd 

I     Do.     5  p.c.  Pref. 1  10 

|Vickers&  Maxim,  Ltd  ..1     I 

I     Do.     Pref. 1     I 

Do.    5  p.c.  Prfd    Stk.jioo 
'    Do.      ttMt.Db.Sk.Rd.lioo 


SHIPPING. 


too  108j 
80  2071 
■o/i      1 


«o/       i 

•*:i7t 


AfricanSteam  Ship,  Fully- 
paid  

Amazon  Steam  Nav. ,  Ltd. 

Brit.  &  Col.  Steam  L.C.Pf. 
Do.     ist  Mt.  Dbii 

Castle  Mail,  Ld.,  ^aoShs. 

Do.     Cum.  Pref. 

Do.  ist  Deb.  Stk.,  Red. 

China  Mutual  Steam,  Ltd. 
Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.    £30  Sh.s. 


Elder  Dempster  4)  i  M.  D.S 
Kurness,Withy,5  p.c.C.Pf. 

Do.  I  Mt.  Dbs..  Red. 
General  Steam    

Do.    5  p.c.  Pref.,  1874.. 

Do.  5  p.c.  Pref.,  1877..; 
Houlder  Line 

Do.     sJCm.  Pf.    I 

Do.  4t  ist  Mt.  Db.Stk. 
Khedivial  M.-\ii  Steamship 

&  Graving  Dock  Cm.  Pf.l 

Do.      .St  Mt.  Db.  Bds. I 

LeyL-ind  &  Co., Ltd I 

Do.  7  p.c.  Cum.  Pref.  . . 

Do.  4i  P-c.  Cum.  Pre-Pf. 

Do.  ist  Mt    Dbs.,  Red. 


90 

17* 

10 

Ist 

fOO 

101 

ao 

201 

20 

21 

101 

S 

5 

10 

11* 

90 

W 

10 

«>J 

100 

9S 

ID 

lUi 

107 

15 

7 

10 

9 

10 

9 

s 

*t 

5 

o.1f 

ICO 

!WJ 

too 

2 

99 

29 

10 

15 

Jgl 


lOSi 


Lut 
DW. 


Shipping  {continued)'. — 
Mamb  I 


5/ 
6/4» 

\l 
5 

3/6 

3/6 

8/ 

4/ 

4 

«/ 


Mercantile  Steam,  Ltd.  ,.      5 
New  Zealand  Ship. ,  Ltd.,1     I  ' 

Do.     Deb.  Stk.,  Red.  . . '  100 

Orient  Steam,  Lto to 

P.&O.Sleain,Cuin.  Prefd.'ioo 

Do.    Defd 

Do.     Deb.  Stk 

Richelieu  &  Ont.,  iK  ML  1 
Royal  Mail,  ;£ioo  Sbs. . . 
Shaw,  Sav.,  &  Alb..  Ud., 

"A"  Pref.  

Do.    "B'Ord 

Union  Steam,  Ltd.   . . . 

Do.     New  £io  Shs.  . . . .  i  10 

Do.    Deb.  Stk.,  Red.  ..Iioo 
Unionof  N.Z.,  Ltd \  10 

Do.    4  p.c.  Db.  Sk :10a  1 

WilK.n'.&Fur-L«yCP<:|  »  | 


49 


#*•  Tea  S/mres  mill  be  found  en  a 
f  receding  page, 

TELEGRAPHS  AND  TBLBPHONBS. 


30/ 

18/ 
3/ 

u 

4 
ijd. 

8/ 
10/ 
»/ 
5/ 
3/ 
4i 

Ii 

4 
a/6 


5 

4 
5 

5 

4 
4 

Ji 

13/6 
6 

fid. 

1/ 

3/ 

6/ 

«/ 

1/6 

%. 

4 

4/ 

6/ 

5 


5/ 
4 

3/6 
6 


AfricanDirect,Lt(L,Moft.l        { 
Deba.,  Red.    .    100  > 

AmaxoD  Telegraph,  Ltd.     10 
Do.        Debs.  Red...  100  | 

Anglo-American,   Ltd.   . .  100 
Do.  6  p.c.  Prefd.  Ord. . .  100  , 
Do.  Defd.  Ord too  ; 

Brazilian  Submarine,  Lid.    10 
Do.  Debs  ,  a  Series-...  .00 

Chili  Telephone,  Ltd 5  i 

Comcial.  Cable,  tioo  Shs.i  — 
Do.   Stg.   joo-yr.   Deb. 
Stk.  Red 100 

Consd.  Telephone  Coiutr., 
&c.,  Ltd 10/ 

Cuba  Submarine,  Ltd.    . .    xo 
_Do.  10  p.c.  Pref. ;  10 

Direct  Spanish,  Ltd 5 

Do.  10  p.c.  Cum.  Pref..      5 

Direct  U.S.  Cable,  Ltd. . .    ao 

Direct  W.  India,  L.,  Dbs.  100 

Eastern,  Ltd 100 

Do.  Pref.  Stk 100 

Do.  Mt.  Deb.  Stk.,Red.  100 

Eastern  Exten.,    Atia.,  & 
China,  Ltd 10 

Do.  (AU.S.G0V.  Sub.)  Deb., 

Red too 

Do.  do.  Bearer  . .  100 
Do.     Mort.  Deb.  Stk...  too 

Eastn.  &  S.  Afric,  Ltd.,1 

Mort.  Deb 19001100 

Do.        Bearer 100 

Do.  Mort.  Debs.  ..1909  100 
Do.  Mort.  Debs.  (Maur. 
Subsidy) 35 

Grt.  Nthn.  Copenhagen. . . ,  10 

Halifax  and  Ber.,  Ld.,ist 
Mt.  Dbs 100 

Indo-European,  Ltd 35 

London  Platino- Brazilian,' 
Ltd.,  Debs 1904  100 

Montevideo  Telephone  . . '     1  i 
Do.        5p.c.  Cm.  Pt      I   i 

National  Telephone,  Ltd.  |     5  | 

Do.  Cum.  I  Pref.     10  ' 

Do.  Cum.  3  Pref.  ....  10 
Do.  Non-Cum.  3  Pref..  5 
Do.  Deb.  Stk.,  Red.   . .  100  1 

Oriental  Telephone,  Ltd..      i 

Pac.&Euro.Tlg.Dbs.,Rd.  100 

Reuter's,  Ltd 8 

Un.Riv.  Plate  Tclph., Ltd.      5 
Do.  Deb.  Stk.,  Red.»..  100 

West  African  Telg.,    Ltd. 
5p.c.  Mt.  Debs.,Red. ..  100 

W.Coastof  America,  Ltd.      3}: 
Do.  Dbs 100 

Western  &  Brazilian,  Ltd.    — 
Do.  Deb.  Stk.,  Red.  ..  too 

W.India  &  Panama,  Ltd..    10 

Do.  Cum.  I  Pref. 10 

Do.  Cum.  3  Pref. 10 

Do.  Debs.,  Red loo 

West.  Union,  6  p.c.  Stg. 
Bds.,  Rd loo 


I5J 


101 

lOU 

10^ 


1071 


rnmmy*  and  Offlnfbos  {/ctnHimsJ)  '.— 


PHr. 


Name. 


\i 


1 


I03i 
1061 


lOOi 


TRAMWAYS  AND  OMNIBUS. 


3/ 
6 
4/ 

6/ 

5 

9/ 
6 

.% 


Anglo- Argentine,  Ltd 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.     Deb.,  Red. 

Do.  do. 

Belfast  Street  Trams. , 

Blackpl.  &  Fltwd.  Tram.,' 
j£io  Shs 

Brisbane  s  p.c.  Red 

British  Klec.  Trac,  Ltd. . 

I     Do.  4  p.c.  Cum.  Pf.    . . ! 

Do.  5  p.c  Perp.  DeK 

B.  Ayres  &  Belg.  Tram., 
Ltd.,  6  P.C.  Cum.  Pref. I 
Do.  Cum.  Pref.  "B" 
Do.    lOeb.Stk. 


iB.  Ajma.  Gd.  Nat.,  Ltd., 
I    6  pkci  Deb.  Bds.,  Red.  Me 
Do.     Pref.  Deba.,  Red.  toe 

^Calcutta,  Ltd    M 

Cartbagena  ft  HcfT., Lid.'  so 

\    Do.    Deb, Had. loe 

lOty   of   Bliam.  Traoaa.,, 

I    Ltd.,  5  p.c.  Com.  PictI    5 

I    Do.  I  Hon.  Deba., Rd.: see  VB^ 

CitrofB.  Ajrrca,  Ltd ! 

Do.    Fat.  ZsSbt.  ....| 

Do.    Deb.Sik     ue 

Coua  Rica  Elec  Tram., 


i^ 


Ld.,  5  p.c.  isi  Deb*.. 
Edinburgh  Street  Ti 


80 

2 


soo  1S6 
100 '1101 

«       H 

107» 

105 
It 

-  llUi 


GUigov  Tram,  ft  Onmi. 

lM.,£9  Shs 

Load.,  Depiid,  ft  Grsco- 

wich,  Prcid. 

Do.    De<d 

Load.  Gen.  OmnL,  Ltd. . . 

Do.    Deb    Red. 

Londoa  Roed  Car 

Da  Red.i  Mt.Deb.Stk.ioo 
Loadon  St.  RIy.  (Pror., 

Ont.),  Mt.  Deba too 

Loadon  St.  Trama. |    4 

I  Lynn   ft    Bouon    i   lit. 

•»34     

'Milwaukee    Elec    Coo*. 

I    Ml t  tooo'lOe 

Minneapolis    St.  i  Coos.' 

I    Mt tiooolOS 

Montreal  St.  DbL,  1908..  too   108 

Do.    Debs.,  1933 100   106 

>Mew  General  Traction  ..I     s       * 

j     Do.     Cum.  Pref. !     «  •     5| 

iNtb.  Metropolitan 1     i:     8 

1  Do.  Mt.  Deba.  Red...  loo  101 
iNth.  SiaflTorda.,  Ltd.....  6  — 
Potteries  Elec.  Trac,  L., 

Ord. '  10 

Do.       5  p.c  Cm.  PrC    10 

j  Provincial,  Ltd zo 

I     Da    Cum.  Pref. ■  10 

South  London 10 

Star  Omnibus  5I  Cm.  Prf.      5 

Sunderland,  Ltd 10 

Toronto  X  Mt.,  Red.  too 

, Tramways  Union,  Ltd..      5 

j     Do.    Deb.,  Red. 100  j  — > 

Do.  "B"  Dbs.    loe  I  — 

[Vienna  General  Omnibus,  5  5 
I    Da    5  p.c  Mt.  Deb., 

I    Red too     99| 

Wolverhampton,  Ltd....j  zo  .    S 


I 

106 
1| 


WATER  WORKS. 


10 

20 

6/ 

lUh 

10 

10 

17 

*k 

to 

13} 

i 

100 

i/;j 

4 

H 

too 

109i 

It/     i Antwerp,  Ltd ao  |  23 

13/  Cape  Town  District,  Ltd.!  s  9 
II      Chelsea  too  SU 

5  i     Do.      Pref.  Stk ,lool6S 

4i        Do.     Pref.  Stk.,  1875..  too   H7 

4)    I    Do.     Deb.Stk.  100  ue 

5/      City  St.  Petersburg,  Ltd.    13  1  10 

5/6    Colne  Valley t,.  ,  18 

4  Do.         Deb. Stock..  100  ,133 

£^    Consol.  of  Rosar.,  Ltd.,  4 

'    p.c.  I  Deb.  Stk.,  Red...  100     88 

7  ,  East  Londoa loo  3051 

4i  Da      Deb.  Stk. ioolS4{ 

3  Do.     Deb.  Stk.,  Red.  loo  102 

—  EastSurreyOrd."B- ..    10     17 

—  Da  4  p.c Cons.  Db.Stk  100  122} 
37/6    Grand  Junction  *'A"..  sol'im 

18/9  .     Da  ''B"  35/  "*• 

iS/9  ■    Do.  "C  "(Max.  7} PLC  )   as  ,  51 

35/        Do.  "D"(Maji.  7p.c)  50     °" 

4  Da  Deb.  Stock  100  ; 

—  Johannesburg  5  p-c  Dba.  to 
14     Kent    too 

7       Do.  New(Max.  7  p.c).  100    210 
71      Kimberley,  Ltd 7       \ 

6  ,     Do.      Debs.,  Red too  <  104} 

6  I  Do.  Deb.  Stk.,  Red..  100  .lOT 
10)    Lambeth  (Max.  iap.c)..  100 

8  ;  Daaiax.7ip.cXsofti5   -  »« 

4  I  DaDeb.Siock too  ,138 

3  Da  Red.  Deh.  Slock  ..zoo  102 
10/    Moaiendeo,  Ltd. ao     16 

5  Do.  I  Deb.  Stk..  loo  10 
5  Da         3  Deb.  Stk..  lOD   10 

135/6    New  River  New 100 

4  >  Do.    Deb.  Stk. uo 

4      I  Do.    Deb.  Stk."  B- 100 

8/     iSeriUe,  Ltd. ao  ,  10 

S/6  !Sootbenl"Addl.''Ord...i  to  '  151 
7I     Soothwark  and  Vauxhall .  loo   2124 

7I    I    Da    "D"  Share. too  196} 

«  Da    Pref.  Stock loo    167} 

4  Da     "  A  "  Ueb.  Slock  too    133| 

3       Staines  Resvirs    Jt.  Com. 

Cua.  Deb.  Stk.,  Red..  loo   108 

Tazapaca,  Ltd. 10       B| 

West  Middleiex  too  rVO) 

Da  Oeb.  Stk.  too  ,154} 

Do  Deh.  Stk  Irae  108 
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Prices  of  Mine  and  Mining  Finance 
Companies'   Shares. 

Shares  £i  each,  except  where  otherwise  stated. 
Australian. 


Name. 


OB, 
U 


12S  ; 
2/6 

4i 

ij 

26/6 

i3 


135 

3A 

37/6 
15 


12? 

3S| 
10/ 6l 


7S 


■53 

5i 
55 
34 
7! 

22 


3k 

2j 

7i 
8^ 
6i 
■3I 

5i 

2g 

6 

^^ 

=/3 


Aladdin .  _ 

Associated    11^  —  | 

Do.       Southern 6/ 

Brownhill  Extended 48 

Burbank's  Birthday ijxd 

Chaffers,  4/ 22/  -  1/  ■ 

Crcesus  S.  United,  ig/ .. ..   2J  +  ^    * 

E.  Murchison      2^+   I 

Golden  Arrow     4/64-/9 

Golden     Horseshoe     New 

Shares 15     —  i 

Golden  Link    Stir—   i 

Great  Boulder,  2/ 37/6  — 1/6 

Do.         Main  Reef,  10/  i^  ; 

Do.         Perseverance   15^ 

Do.         South 3I  -  i 

Hainault i| 

Hampton  Plains i^ 

Hannan's  Brownhill laj   -   J 

Hannan's  Oroya 4|  ~"   i 

Do.     Proprietary 10  6  I 


16% 
loj 


«  +11 


Hannan's  Star    x3  — 

Ivanhoe,  Gold  Corp i6|  — 

KalgurliMt.&lronKing.iS/  x^  — 

Kalgurli    loi   - 

Lady  Shenton i  ^ 

Lake  View  Cons     22$  + 

Do.         Extended 

Do.         South i| 

London  &  Globe  Finance   23/6  — 
London&W.  A.  Exploration   i  J 
Do.         Investment    ..     1^ 

North  Boulder,  10/    -^ 

North  Kalgurli   i4 

Northern  Territories    ....     i 

Peak  Hill 6^  - 

South  Kalgurli    5J 

W.  A.  Goldfields    3J  + 

W.  A.  Joint  Stock  &  Loan 

&  General  Finance ^/g 

W,  A.  Market  Trust 3/9 

White  Feather  Reward    ..     ^4- 


SouTH  African 

'Angelo 7h   ■*•   I       4 

Aurora  West    i^  |    5^ 

Bantjes iio  + 

Barrett,  10/ 9/6 

Bonanza   4i 

Buffelsdoorn  (new  shares)       | 
City  and  Suburban,  ;{[4    ..  5I 

Comet  (New) 3     — 

Con.  Deep  Level    ij  + 

iCrown  Deep    12     -j- 

Crown  Reef 15:' 

De  Beers,  ;^5 271 

Driefontein 5,^ 

Durban  Roodepoort 5^ 

Do.  Deep    3I 

;East  Rand  7{;l-i-   ^ 

iFerreira    2i|   +  J 

jGeldenhuis  Deep   gf  —  \ 

I  Do.  Estate  ....  6| 

George  Goch   2I 

Ginsberg 3I  +  J 

Glencairn s-^—   -^ 

Griqualand  West   7I 

Henry  Nourse    sj 

Heriot   6|    -    J 

Jagersfontein T4I  + 1 

Jubilee 6i  -  i 

Jumpers 5i   -  J 

Kleinfontein    ..   .• 2 {i;  ■*-   i 

Knight's  6jV+   ^ 

Lancaster 4     + 1  j 

Langlaagte  Estate 3 J 

Lisbon-Berlyn 2/6 


-   i 
+   t 

+   i 


May  Consolidated 4A 

Meyer  and  Charlton 5I 

Modderfontein    ii| 

i^  ■  New  Bultfontein    -^a 

4^  j  New  Primrose 4! 

3^  Nigel si 

Nigel  Deep i| 

North  Randfontein   2^ 

Nourse  Deep 5 

Porges-Randfontein i^ 

Rand  Mines    41} 

Randfontein    3| 

Rietfontein i| 

Robinson  Deep  (new)  ....   54 

Do.       Gold,  £5 o§ 

Do.       Randfontein. .  . .   i§ 
Roodepoort  Central  Deep    2! 

Rose  Deep   9^ 

Salisbury 2I 

Sheba    i J 

Simmer  and  Jack,  ;{^5   ....    6^ 

Transvaal  Gold 2  j 

Treasury      5^ 

United  Roodepoort  3I 

Van  Ryn ^i 

Village  Main  Reef 8^ 

Vogelstruis 1  § 

Do         Deep  i  ^ 

Wemmer 1 2i 

West  Rand ^ 

Wolhuter,  £^ 48 

Worcester     2I 


+ 

i 

+ 

A 

+  i 

+ 

■A 

+ 

4 

+ 

i 

— 

iV 

+ 

e 

+ 

i 

-  k 


+  i 


Land  Exploration 

Anglo-French  Ex 3^+  i    i 

Barnato  Consolidated 2^+  -{'^  ' 

Bechuanaland  Ex li  +  ^ 

Chartered  B.S.A 3I  +  i»   , 

Clark's  Cons 1^+  «  ' 

Colenbrander ^-^  J 

Cons,  Goldfields 8^+  l 

Do.  Pref.    ....24/  ; 

Exploration     2^8  j 

Geelong    3!  +  f^ 

Henderson's  Transvaal    . .   ij  +  | 

Johannesburg  Con.  In.     ..   ig+  ^1 

Do.  Water    i^^ 

Mashonaland  Agency  . . . .  2r'r 


AND    RhODESIAN. 

i|  '  Mashonaland  Central  .... 
5|     Matabele  Gold  Reefs  New 

2I     Mozambique   

I  i     Oceana  Consolidated     .... 

I  A   Rezende 

ii^    Rhodesia,  Ltd 

4^  Do.  Exploration 

li  Do.  Goldfields 

6^  S.  A.  Gold  Trust    

if     Tati  Concessions    

I     Transvaal  Development  . . 

I     United  Rhodesia 

i|  ;  Willoughby 

I  -^  ]  Zambesia  Explor 


Ij 

5i 

+ 

i 

2^ 

+ 

A 

^% 

+ 

i 

I 

itiv 

4- 

i 

^1 

+ 

i- 

66 

+ 

lA 

+ 

i<t 

+ 

i 

-3 

li 

+ 

1^- 

Miscellaneous. 


•t/3 
9t 
12/3 

7/ 
3&' 

70/6 

■3/ 

42/6 

4I 

4i« 

si 

3-J6 

18/91 
9/3 

2* 


3} 


Alamillos,  £2 § 

Anaconda,   $25 g\ 

Balaghat,  fully  paid 12/6 

Brilliant,  ;^2   7/6 

Do.      St.  George's....  3^ 

British  America  Corp 21/ 

British  Broken  Hill 15/ 

Broken  Hill  Proprietary.. 44/6 
Do.  Block  io;£io,^9/i3pd  4^ 

Cape  Copper,  £2 5 

Champion  Reef,  los ${ 

Chillagoe  Mining  &  Ry. . .   i-^ 

Copiapo.  £2 3I 

Coromandel    i J 

Day  Dawn  Block 9  '6 

Frontino  &  Bolivia 2^ 

Hall  Mines     7/6 

Libiola,  ;^5 if 

Linares,  £s    9 

Mason  &  Barry,  £7 3^ 

Mountain  Copper,  £$....  7g 
Mount  Lyeil,  £^ 10^ 


1 

iA 

-  *  ; 

iiV 

■ii 

s& 

s/ 

i 

2/ 

9/ 

+  1/6' 

9/ 

4* 

+    "I'a 

2<J 

1 

34 

-  A 

4li> 

•t-  « 

47 

+  iV 

6,', 

1 

looAl 

1 

4 

1 

7/ 

-  4 

8i 

+  i 

2* 

H 

+  i 

2 

-  ^. 

3/9 

Mount  Lyell,  North    ^^% 

Mount  Lyell,  South     ....21/ 

Mount  Morgan,  17s.  6d. ..  5^ 

Mysore.  los 53 

Mysore  Goldfields,  18/    ..  5/6 

Do.     Reefs,  ig/    2/ 

Do.     West,  17/6    7/6 

Do.     Wynaad,  17/6  ..  7/ 

Namaqun,  £2     4^ 

N  undydroog 3I 

Goregum ^m 

Do.       Pref. 4J 

Rio  Tinto   ^5    46I 

Do.       Pref.  £      6 

Do.     4  percent.  Bondsioi 

St.  John  del  Rey ii^« 

Taitapu   6/6 

Tharsis,  £2    8^ 

Tolima '*  A,"  j£5 2| 

Waihi 9 

Waitekauri 2  ^ 

Woodstock  (N.Z.)    -,»• 


+  i 
+  /6 

-1/ 
-1/ 


_    j- 

4-      J-r 


The  numbers  are  announced  of  150  bonds  of  the  5  per  cent,  lean  of  i8g6  which  the 
Government  of  the  Principality  of  Bulgaria  has  purchased  on  the  Paris  Bourse, 
applying  (he  half-yearly  sum  appropriated  for  the  fifth  drawing  to  the  purchase. 

The  Anglo-Dutch_  Petroleum  Exploration,  Limited,  announces  that  the  certifi- 
cates for  the  part-paid  preference  shares  will  be  ready  for  delivery  on  the  20th  inst. 

Holders  of  committee's  certificates  and  bonds  of  the  Espiriio  Santo  .ind  Caravellas 
Navigation  and  Railway  Company  who  have  not  exchanged  their  securities  for 
shares  of  the  English  company  are  requested  to  send  them  to  S,  Prmces-street,  Lon- 
xlon,  E.G.,  for  that  purpos". 


FOREIGN    RAILWAYS. 

GROSS 

TRAFFIC  FOR    WEEK. 

GROSS  TRAFFIC  TO  DATS. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
upon  1898 

oi 

Amount. 

In.  or  Dec 

upon  1898. 

Antofagasta  (Chili)  and 

i 

-fi         1 

£ 

£ 

Bolivia 

Sep.  30 

$613,000 

+  $25,000]    9} 

$5,447.00° 

+$1528000 

Argentine  Gt.  Western 

Nov.   3 

6,983 

4-             275 

i 

"42,144 

+    25,994 

Bahiaand  San  Francisco 

Aug.  19 

1,883 

-             257 

i 

15.440 

033 

Bahia  Blanca  and  N.W. 

Nov.   4 

1.350 

+             396 

§ 

ii,962|+        1,529 

Buenos  Ayres  &  Pacific 

»       4 

10,915 

+         3,781 

Ii 

174.793;+      47.756 

Buenos  Ayres  &  Rosario 

»       4 

16,117 

+         2,669 

44 

790,758;+    131,234 

Buenos  Ayres  Gt.  Sthn. 

,.       5 

43,653 

+         7.652 

<i 

587,2531+      92,600 

Do.        Ensenada  Sec. 

t>       5 

4,680 

+             532 

i 

73,4461+      i=,i63 

Buenos  Ayres  Western.. 

>.      5 

2o,86ji  +       4,36o 

§ 

268,177  +      43.042 

Central  Argentine 
Central  Bahia     . . 

>•       4 

24,28a:  +       6,580 

44 

i.09o,52'|+    269.443 

Aug.  30 

ml. 76,139, —m  24,854 

81 

ml.  761,761  —m296240 

C.Uruguay  of  Mte.Vid. 

Nov.   4 

7,0984-           601 

i 

99,117!+      10,303 

Do.     Eastern  Ex. . . 

»       4 

i,4oii-t-           157 

« 

20,067+        3.457 

Do.     Northern  Ex. 

»       4 

528!  -             99 

1! 

9.945+          7>4 

Cordoba  and  Rosario  .. 

„       5 

3,220  +        1,350 

« 

61,760+      24,775 

Cordoba  Central 

»       5 

i.9>5  +             85 

44 

96,395+      16,740 

Do.      Northern  Ex. 

..      5 

3,625-           250 

44 

193.770!+      15.125 

Costa  Rica 

«•»       ■♦ 

3,093  -           i6i 

44 

J93.489  -      10,313 

East  Argentine  .. 

Oct.     8 

741  +           251 

40 

28,209  +           290 

Entre  Rios 

Nov.  4 

1,521  +           154 

§ 

26,287  +        6,329 

Inter  Oceanic  of  Mexico 

»       4 

J63,30o  -t-   $12,300 

$ 

$1,336,060  +  $281,370 

La  Guaira  and  Caracas 

Sep.  16 

897  +           880 

35 

58.727-        9.8ia 

Leopoldina 

Nov.    5 

io,8t8  +       2,591 

44 

463.724-        2,169 

Mexican   .. 

»      4 

180,900+  $11,800 

18 

$1,521,400  +$115,200 

Mexican  Central 

Oct.  21 

$276,000;  4-    $44,000 

16 

4,670,000  +    923,000 

Mexican  National 

X."   3^^I 

$200,8151+    $21,326 

17 

$2,240,360  +$247,068 

Mexican  Southern 

Nov.  7 

89.495!-          $63. 

31 

54*7.924+    $71,171 

Minas  and  Rio  .. 

Sep.  30 

ml.153,611'  -ml.10885 

3J 

ml.  485,025  +       4,080 

N.  W.  Argentine 

Nov.  4 

1,310!+            395 

44 

64,012+        6,227 

Nitrate 

Oct.  31 

31,416+        8,883 

43 

425,278  +     98,794 

Ottoman  . . 

.,    28 

6,590+        2,121 

17 

100,277  +      26,894 

Recife  &  Sao  Francisco 

Sep.    2 

1,821;-            378 

9 

16,305  -        4,024 

San  Paulo 

Oct.    if 

38,0481+        2,235 

39 

485,1511+      68,274 

Santa  ¥6  and  Cordova 

Nov.  4 

2,2881+        1,035 

§ 

42,983  +      23,042 

Utd.  Rys.  of  the  Havana 

.>       4 

8,632!+         5,847 

44 

302,713  +      82,467 

Western  of  Havana 

t>       4 

4.235+         2,055 

« 

69,555  +      29,525 

West  Flanders  .. 

,.      5 

2,120-               16 

18 

54,722  +        1,943 

1 

*  For  month  ended.        t  For  fortnight  ended.  J  Monthly  returns. 

S  From  July  i,  i8qq.  •[  For  ten  days  ended. 

INDIAN  RAILWAYS. 


GROSS   TRAFFIC   FOR  WEEK. 


GROSS    TRAFFIC  TO  DATE. 


Week 

ending 


In.  or  Dec. 
on  i8g8. 


o  £ 


In.  or  De 

on  iSgS. 


Bengal  Nagpur 
Bengal  &  N.-W, 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian    .. 
Sthrn.   Mahratta 


Nov. 

Oct. 

7 

Nov. 

4 

,, 

tJct. 

7 

Nov. 

.1 

,, 

Oct. 

Nov. 

Oct. 

7 

,, 

14 

Rs.  1.32.000 
Rs.  1.58.020 

.£27,500 

.£46,567 

Rs.  1.65.675 

Rs.  35.600 

Rs.i4.o4.0'jo 

;£48,i53 
Rs.i. 30.450 

^19,983 
Rs.  1.63. 432 
Rs.i. 47.970' 


+  Rs.i  8. 893; 
+  Rs.89.892' 
+  ^2,550j 
+  ;£i3,36i; 
+  Rs.15.7301 
+  Rs.5.200j' 
+  Rsi. 59.000 

-  ^^9,576 

-  Rs.5.33° 
+  ^£4,675 
+  Rs.12.727 
4-    Rs.43.643 


Rs.  21.45, 

Rs.18.40, 
^465, 
;£755, 

Rs.  20.12. 

Rs.  5.28. 

R2.10.29. 

£834, 

iRs.  21.62. 

I  ;£349, 
Rs.  22.83. 
1  ^5.20.39. 


,464l+R.s.4.87.390 
650I  +  Rs.4.40.624 
,2071+  ^97,228 
,840'+  ;£l8l.6l8 
991I—  Rs.18.170 
000!+  Rs.71.300 
000  +RS19.81.000 
,178+  ^83,788 
329'+Rs.3.05.965 
233!+  ;£i6,773 
282+  Rs.19.344 
,065  +Rs.2. 18.436 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GKOSS 

TRAFFIC    FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  1893. 

oi 

Amount.  ''":°''Pf- 
on  ittgo. 

dols. 

dols.     ' 

dols.            doli^ 

Baltimore  &  Ohio  S.W. 

Oct.  31* 

211,000 

+ 

18,000 

16 

2,513,000  4-     86,000 

Canadian  Pacific 

„    31* 

1,008,000 

+ 

157,000 

43 

23,231,000  +2,288,000 

Chicago  Great  Western. 

.    31* 

190,576 

+ 

I7,"5'| 

17 

a.372.277  +    370,058 

Chic,  Mil.,  &  S.  Paul.. 

,.    3«* 

1,362,000 

+ 

71,0001 

17 

2,888,800  +   271,000 

Denver  &  Rio  Grande.. 

.!    3'* 

3'5.3oo 

+ 

14,600 

17 

3,411,100  +    293,800 

Gr.  Trk.,  Main  Line    .. 

„    3'" 

j£i3S.482 

+  ;£i  1,976! 

17 

;Ci,6o4,67i  4-;^i96,8o6 

Do.  Chic.  &  Gr.  Trk.    . . 

„    3'* 

;£2.,582 

+ 

;£i.258 

17 

^£258,033  +  ^I9»i5» 

Do.  Det.,  G.  H.  &  Mil. 

II    3'' 

;£5.772 

— 

.£26; 

■7 

jC8o,437  +    ;£6,?o9 

Louisville  &  Nashville. . 

„    3t* 

791,00c 

+ 

99,000, 

17 

9,216,00-  +1,476,000 

Miss.,  K.,  &  Texas      .. 

,.    3i* 

458,520 

- 

28,006, 

17 

4,744,218  +    287,866 

N.  Y.,  Ontario.  &W... 

3'* 

150,000 

4- 

32,010: 

17 

1,760.975+    34<,o^o 

Norfolk  &  Western      . . 

.!    31* 

283,000 

+ 

46,000 

17 

4,353,00^  +    951,000 

Northern  Pacific 

1.    31* 

747,000 

+ 

32,000, 

16 

10,413  000  +1,005,000 

St.  Louis  S.  Western   .. 

31* 

232,000 

—         1 

■7* 

2,oog,ooo;  +      72,000 

Southern  .. 

;.  3«* 

9)7,ooc 

+ 

139,000 

17* 

10,277,000  +1,087,000 

Wabash 

„    3'- 

503,000 

+- 

T02,OOO 

17 

S.8w8.ooc  +    844.000 

• 

For  ten  da] 

/s  ended. 

MONTHLY    STATEMENTS. 


NET  EARNINGS   FOR   MONTH. 

NET 

EARNINGS 

TO  DATE. 

NAME. 

Month. 

.           ,    In.  or  Dec. 
A""™'-     on  .898. 

A  «.,....   I  In.  or  Det 
A""™*-  j  on  1898. 

dols. 

dols. 

dols. 

dols. 

Atchison 

Sep. 

1,346,000 

+ 

490,000 

3 

3,714,000 

4-1,695,000 

Canadian  Pacific 

„ 

1,147,000 

+ 

54,000 

9 

8,161,000 

4-1,301,000 

Chic,  Mil.,  &  S.  Paul.. 

Jl 

1,204,000 

— 

202,000 

3 

3,531,000 

4-     130,000 

Denvei  &  Rio  Grande.. 

386,100 

4- 

42,744 

3 

993,348 

+      11.473 

Erie           

999,000 

+ 

61,000 

3 

3.088,000 

+    499.000 
+  ;659.i86 

Gr.  Trk.,  Main  Line    .. 

/£l74,403 

4- 

;£l9,2l6 

3 

;£430,232 
M183 

Do.  Chic.  &  Gr.  Trk.  . . 

^^ 

i;8,200 

.£3,906 

3 

-    £4.385 

Do.  Det.  G.  H.  &  Mil. 

<;£7,6oo 

4- 

;£t,o99 

3 

;£22,293 

+    .£5,042 

Illinois  Central  . . 

J 

863,000 

+ 

152,000 

3 

2,285,000 

+    408,000 

Louisville  and  Nashville 

Jl 

776,000 

+ 

119,000 

3 

2,071,000 

+    544,000 

Miss  K.  &  Texas 

Aug. 

354,796 

+ 

64,362 

2 

545.231 

+    133,340 

New  York  Central*      .. 

Oct. 

5,006,000 

+ 

632,000 

.    4 

18,830,000 

4-3,055,000 

New  York,  Ont.,  &  W. 

„ 

152,300 

+ 

47,300 

.  3 

511,100 

+    173.900 

Norfolk  &  We.stern       . 

,, 

S24,coo 

+ 

164,000 

3 

1,335.000 

+    396,oco 

Northern  Pacific 

„ 

1,865.205 

+ 

I45i799 

3 

4,39o,37« 

+    536,360 

Pennsylvania 

,, 

2,378,711 

+ 

156,000 

9 

15.044.499 

+    276,800 

Phil.  &  Reading 

Aug. 

1,606,000 

+ 

433,000 

» 

3.060,000 

+    757,oco 

Southern  Pacific 

Sep. 

2,516,000 

+ 

534,000 

3 

6,456,000 

4-i,057,cco 

Union  Pacific     .. 

, 

1,065.000 

+• 

208.000 

3 

2,7i«:.ooi 

4-    473  000 

'  Statement  of  gross  iruinc 
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Notice  to  Subscribers. 

The  Investors'  Review  is  now  published  on  Saturday  mornings 
for  dispatch  by  the  early  ntominn  mails  and  newspaper  trains. 

Newsagents  in  London  and  the  London  district  can,  therefore, 
supply  the  paper  along  with  the  Saturday  morning  dailies. 

People  outside  the  radius  of  ordinary  newspaper  deliveries  would  do 
well  to  order  the  Review  to  be  sent  by  post.  The  e.vtra  cost  is 
infinitesimal  compared  with  the  convenience. 

Subscriptions  may  be  sent  through  any  newsagent  or  forwarded 
direct  to  John  Paterson,  Norfolk  House,  Norfolk-street,  London,  W.C. 

Throughout  England  the  Review  ought  to  be  delivered  on  Saturday 
along  with  the  London  daily  papers. 

All  over  Scotland  and  Ireland  it  should  be  obtainable  along  with 
Monday  morning's  local  papers.  By  post,  its  delivery  will  be  more 
rapid  still,  as  it  will  reach  most  Scotch  cities  and  towns,  as  well  as 
Dublin  and  Belfast,  in  time  for  delivery  on  Saturday  evening. 

Subscribers  will  confer  a  favour  by  lodging  a  prompt  complaint  of 
any  delay  in  the  delivery  of  their  copies.  The  publisher  will  also  be 
glad  to  hear  from  casual  purchasers  of  any  lack  of  supply  at  book- 
stalls, or  wherever  else  the  paper  should  be  kept. 

"INVESTORS'  REVIEW." 


NOTICES. 


RACK     IMUMBERS. 

MONTHLY  AND  QUARTERLY. 

hail  a  dozen  complete  sets  now  remain  of  the  first  four  Quarterly 
:  of  the  "Investors'  Review,"  so  that  the  first  Number  of 
all  can  only  be  supplied  in  volume  form,  price  2It.  net.  The  Volume 
for  1893  is  also  composed  of  Quarterly  Parts,  and  its  price  is  the  same. 
The  seven  Quarterly  Parts  from  Number  II.  onwards  can  still  be  had 
separately,  price  ys.  6d.  net.  For  the  succeeding  four  years  down  to 
December,  1897,  'he  "  Review"  is  in  Monthly  Numbers. 

All  Monthly  Numbers  are  now  charged  is.  6d.  net,  and  all  Half- 
yearly  Volumes,  los.  6d.  net  (by  post,  2d.  and  lod.  extra  for  the 
Number  or  Volume). 

Cloth  Cases  for  binding  the  "Review"  and  the  "Index"  are 
charged  for  as  follows : — For  Annual  Volumes  of  the  "  Review," 
2s.  6d.  ;  for  Semi-annual  Volumes,  is.  3d.  ;  and  for  Yearly  Volumes 
of  the  "  Index,"  also  is.  3d.     Postage,  in  all  instances,  4d.  extra. 

Volume  I.  (July,  1895— April,  1896),  Volume  II.  (July,  1896— 
April,  1897),  Volume  III.  (July,  1897— April,  1898),  and  Volume  IV. 
(July,  1898— April,  1899)  of  the  "Investment  Index"  now  ready, 
price  9s.  6d.  each,  net  (post  free,  ids.). 
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Numbers,  6d.  each    (by   post,  7d.). 

price   l6s.  6d.   (by  post,  gd.  extra), 
(postage  4d.   extra). 
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LAW   REVERSIONARY  INTEREST 

SOCIETY,    LIMITED. 

24,   LINCOLNS   INN   FIELDS,  W.C. 
Established  185^. 

Paid-up  Capital ;£4oo,ooq 

Hebentures  and  Debenture  Stock ;£80i,38o 

REVERSIONS    BOUGHT.  LOANS    MADE   THEREON. 

Propos.-il  Forms  and  full  informalion  m.iy  be  had  at  the  Society's  Offices. 

W,    OSCAR    NASH,    F.I. A.,    Actuary. 

The  Law  Guarantee  and  Trust  Society,  Ltd. 


Capital  Subacribad 
do.  Paid-up  ... 
do.  Uncallad    ... 

Raaarva  Fund 


£1,000,000 

£100,000 

£900,000 

£«BOOO 

Fidelity  Guarantees,  on  behalf  of  Managers,  Secrei .-tries,  aerks. 
Cashiers,  Collectors,  &c. 

***??"*'"'*  '"•"■■*''**■  The  advant.nges  of  such  Insurance  are  as 
foMows  :— I.  The  Debentures  being  guaranteed  by  the  Society  can  be  placed  at 
not  less  than  par,  thus  >aving  discount.  3.  A  lower  rate  of  interest  is  willingly 
accepted.  3.  The  Society  acting  as  Trustee  for  Debenture  Holders  also  adds  to 
the  Security. 

MortKage   Insurance. 

Contingency    Insurance,  in  respect  of  Defects  in  Title,  Lost  Docu- 

menls,  Mismmr  Bcnclicianes,  Re  Marriage,  Issue  and  Name  and  Arms  Kislcs,  &c 
License    Insurance.      Mongascrs  of  Licensed   Property  should  always 
insure  in  a  substantial    Insurance    Society    against  loss  they  may  sustain   by 
depreciation  in  consequence  of  the  license  being  lost. 

Trusteeships  for  Debenture  Holders  and  under  Wills,  Marriage  SettlemeoM, 

«c. 
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The   Exceeding  Poverty  of  the  Indian 
People. 

On  September  27  Lord  Curzon,  the  Viceroy  of  India, 
made  a  short  speech  on  the  Punjab  Land  Ahenation 
Bill,  which  was  described  at  the  time  as  one  of  the 
most  able  and  striking  he  had  yet  delivered  in  India. 
We  gladly  subscribe  to  that  view,  because  it  was  a 
speech  indicating  a  sympathetic  mind  on  the  part  of  his 
Lordship.  He  evidently  does  not  intend  to  be  a  mere 
automaton  puppet,  worked  by  the  ruling  bureaucracy, 
but  is  seeking  to  penetrate  the  mysteries  surrounding 
him,  and  to  get  at  the  facts.  Here  are  two  extracts 
from  the  speech,  which  we  shall  make  the  text,  as  it 
were,  of  what  we  now  have  to  say  on  this  subject  : — 

The  issues  at  stake  are,  in  my  judgment,  as  momentous  as  any 
that  can  attract  the  attention  of  the  Government  of  India.  There  is 
no  country-  in  the  world  so  dependent  upon  the  prosperity  of  the 
agricultural  classes  as  India,  no  Government  in  the  world  so  per- 
sonally interested  in  agriculture  as  the  Indian  Government  We 
are,  in  the  strictest  sense  of  the  term,  the  largest  landlords  in  crea- 
tion. Our  land  revenues  are  the  staple  of  our  income.  Upon  the 
contentment  and  solvency  of  the  millions  who  live  upon  the  soil  is 
based  the  security  of  our  rule.  In  tlie  present  case  we  have  all  the 
greater  lesponfibilityfrom  the  fact  that  in  the  Punjab  we  originated 
the  present  land  system  which  has  had  the  unfoitunate  conse- 
quences that  it  is  proposed  to  rectify,  as  well  as  the  legal  system 
which  has  given  the  usurer  his  opportunity.  A  double  responsi- 
bility, therefore,  rests  upon  our  shoulders.  We  cannot  anord  to  see 
the  yeoman  farmers  of  the  Punjab,  the  flower  of  the  population  and 
the  backbone  of  the  native  army,  dwindle  and  become  impoverished. 
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Neither  can  we  acquiesce  in  the  consummation  of  a  social  revolu- 
tion in  contradiction  both  of  the  traditions  of  Indian  society  and  of 
the  cardinal  precepts  of  British  rule. 

Many  objections  can  be  raised  to  this  legislation.  It  will  be  said 
that  we  are  taking  away  a  right  which  we  ourselves  too  generously 
conferred  ;  that  we  are  depreciating  the  value  of  land,  or  that  we 
are  affecting  the  credit  of  a  section  of  the  population  to  whom  a 
mistaken  system  has  given  the  opportunity  of  borrowing  up  to  the 
edge  of  their  own  rum.  But  even  were  these  minor  drawbacks  to 
be  realised — and  I  do  not  think  they  will  be  to  any  appreciable 
extent — they  must  be  weighed  in  the  balance  against  the  vastly 
superior  advantages  to  the  land-owning  and  agricultural  community 
that  we  have  in  view,  and  they  must  be  measured  by  the  scale  of 
the  disaster  which,  unless  drastic  measures  be  taken,  will  assuredly 
"before  long  overwhelm  the  smaller  zemindari  classes  of  our  popu- 
lation. I  trust  that  in  the  public  scrutiny  to  which  we  now  commit 
this  proposal  these  considerations  of  statesmanship  may  be  borne 
in  view.  Great  and  salutary  ends  are  not  apt  to  be  secured  by 
timid  and  temporising  means. 

Every  word  of  the  above  is  true,  and  we  rejoice  to 
find  a  man  in  such  an  exalted  position  as  that  occupied 
by  Lord  Curzon  speaking  out  upon  this  momentous  sub- 
ject. But  is  there  not  something  wanting  ?  He  does 
not  attempt  to  indicate  the  root  of  the  mischief.  Some 
■deep-seated  reason  must  exist  for  this  tendency  of  the 
active,  laborious,  and  thrifty  Punjab  farmer,  "  the  flower 
of  the  population,  and  the  backbone  of  the  native  army," 
as  he  describes  it,  to  sink  down  and  disappear  among 
the  crowd  ■^f  the  utterly  poor,  bereft  of  their  inheritance. 
Why  do  usuiers  obtain  such  hold  over  the  agricultural 
population  of  India  ?  His  Lordship  hints  that  our 
liberality  in  putting  legal  facilities  into  the  usurers'  hands 
to  enable  them  to  foreclose  upon  creditors  is  at  the 
bottom  of  it.  But  then,  why  is  the  people  driven  to 
seek  assistance  from  the  usurer  ?  He  cannot  compel  a 
farmer  to  borrow  from  him,  and  it  is  against  common- 
sense  to  suppose  that  farmers  would  allow  themselves 
to  fall  into  the  hands  of  these  harpies  if  they  had  any 
choice  in  the  matter.  The  evil  must  lie  far  deeper  than 
■anything  apparently  as  yet  suspected  by  the  Viceroy, 
and  his  speech  reminds  us  of  the  man  who  sought  to 
remove  traces  of  a  spring  that  made  a  continual  bog  of 
a  portion  of  his  garden  paths  by  heaping  up  the  wet 
ground  with  gravel,  instead  of  digging  down  and  drain- 
ing the  water  away. 

The  true  cause  of  the  devastation  that  for  many  years 
had  been  gradually  spreading  among  the  small  land- 
holders of  India,  tenants  of  the  Government  and  of  the 
native  land-owner,  is  the  burden  of  our  Imperial 
dominion.  And  unless  we  can  make  up  our  minds  to 
face  the  problem  from  this  side,  it  is  to  be  feared  that 
no  law,  however  skilfully  drawn,  will  stop  the  mischief. 
If  a  hard-pressed  farmer,  unable  to  live  while  paying 
his  taxes,  cannot  mortgage  his  land  out  and  out,  giving 
the  mortgagee  power  to  oust  him  on  failure  to  redeem 
the  debt,  we  may  depend  upon  it  that  other  and  yet 
more  grievous  demands  will  be  made  upon  him  by  the 
money-lender,  and  his  next  state  will  be  worse  than  the 
present  one.  Many  times  in  past  years  we  have  tried  to 
•convey  to  the  British  public  some  idea  of  the  utter 
poverty  in  which  the  majority  of  the  Indian  population 
lives.  It  is  a  thankless  and  almost  impossible  undertak- 
ing, but  we  should  like,  if  anybody  will  listen  to  us,  to 
make  one  more  attempt. 

According  to  the  most  recent  figures,  the  agricultural 
population  of  India  numbers  about  173  millions,  of 
which  1355  millions  are  embraced  in  the  provinces 
directly  under  British  rule,  and  another  36  milhons  odd 
live  in  native  states  more  or  less  completely  controlled 
by  British  residents.     How  many  of  these  people  are 


farmers  owning  their  own  land,  subject  merely  to 
Government  taxation,  we  cannot  say,  but  the  decided 
majority  is  unquestionably  composed  of  small  cultiva- 
tors, and  we  can  form  some  conception  of  the  slender 
resources  possessed  by  the  entire  body  from  the  rates  of 
wages  paid  to  the  labourers.  Now  we  find  that  in  a 
number  of  districts  selected  by  the  British  Govern- 
ment the  wages  of  the  agricultural  labourer  do  not  ex- 
ceed Rs.  5  per  month.  Among  these  districts  are 
Patna,  Cawnpur,  Meerut,  Fyzabad,  Jubbulpur,  Nagpur, 
Raijpur  and  Salem.  In  not  one  single  district  in  India 
amongst  those  selected  for  illustration  does  any  agricul- 
tural labourer  earn  as  much  as  Rs.  10  per  month,  except 
in  Bombay,  Backerganj,  and  in  Burmah,  Rangoon  and 
Toungu.  Now,  consider  what  it  means  to  be  earning 
only  from  Rs.  i  to  Rs.  i^  per  week.  At  the  present  rate 
of  exchange  this  means  is.  4d.  to  is.  8d.  per  week,  but 
it  is  useless  to  compare  figures  in  this  way  with  British 
money.  The  only  thing  we  can  do  is  to  discover,  if 
possible,  what  the  purchasing  power  of  this  piece  of 
money  is  to  the  recipient,  and,  in  a  rough  way,  we  are 
able  to  do  so  by  noting  how  much  of  certain  kinds  of  food 
grains  can  be  bought  in  different  parts  of  India  with 
this  amount  of  Indian  money. 

What  follows  will  be  very  dull  and  uninteresting  to 
that  class  of  mind  which  is  anxious  to  be  told  what 
securities  are  going  up  on  the  Stock  Exchange  next 
week.  If,  however,  such  will  have  the  patience  to  read 
and  then  try  to  think  a  little  about  these  matters,  they  may 
be  able  to  form  some  dim  conception  of  the  precarious 
foundation  upon  which  our  great  Imperial  dominion  in 
India  rests,  and  incidentally  some  contribution  may  be 
made  towards  a  solution  of  the  question  whether  the 
purchasing  power  of  the  rupee  has  dechned  much 
within  the  peninsula.  We  take  a  few  examples  much 
as  they  come,  beginning  with  Patna,  where  the  monthly 
wages  of  the  agricultural  labourer  have  risen  from 
between  Rs.  3  and  Rs.  4  a  month  in  1873  to  between  Rs.  4 
and  Rs.  5  now.  Between  the  same  periods  of  time, 
taking  averages  of  five  years — that  is  to  say,  1873  to 
1877  inclusive  as  the  first  period,  and  1893  to  1897,  also 
inclusive,  as  the  second,  the  average  quantity  of  rice 
procurable  in  exchange  for  one  rupee  has  fallen  from 
36  lb.  to  30  lb.,  there  or  thereabouts.  But  in  1897  the 
purchasing  power  of  the  rupee  fell  so  much  in  this 
district,  owing  to  the  famine  in  other  parts  of  India, 
that  one  rupee  bought  barely  21  lb.  of  rice.  How  much 
rice  is  required  to  sustain  in  full  vigour  the  body  of  a 
working  man  the  year  through  we  do  not  know,  data  of 
that  kind  appearing  to  be  unattainable  ;  but  in  England 
it  takes  360  lb.  of  wheat,  roundly  speaking,  on  an 
average  to  feed  one  human  being,  able-bodied  or  other- 
wise, the  year  through,  in  addition  to  the  unascertained 
quantities  of  meat  and  vegetables.  On  the  basis  of 
1897  a  family  of  five  in  Patna  could  only  have  provided 
themselves  with  220  lb.  of  rice  per  head  to  keep  them 
alive. 

Cawnpur  is  another  example  where  wages  have  risen 
to  the  same  standard  as  in  Patna — i.e.,  Rs.  4  to  Rs.  5  per 
month,  or,  say  a  rupee  per  week,  after  having  been  less 
than  Rs.  4  in  the  earlier  period  selected  ;  and  there  we 
find  that  the  purchasing  power  of  the  rupee  was  equal 
to  securing  an  average  of  40  lb.  of  wheat  in  1873-7,  and 
only  about  29  lb.  in  1893-7.  ^'^  benefit,  therefore,  came 
to  the  labourer  here  from  the  increase  in  his  wages. 
One  of  the  poorest  districts  in  India,  gauged  by  this 
test,  appears  to  be  Fyzabad,  for  there  the  wages  of  the 
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same  class  of  workmen  range  from  Rs.  1-87  to  Rs.  4, 
and  have  varied  scarcely  any  since  1873,  the  lowest  at 
that  date  being  still  Ks.  1-87,  and  the  highest  Rs.  375. 
Life  must  be  hard  indeed  to  the  rural  population  in 
that  region,  for  it  cannot  possibly  buy  rice  enough  to 
sustain  life,  the  purchasing  power  of  the  rupee  being 
only  equal  to  about  25  lb.  of  that  grain.  And  it  is  little 
better  with  wheat,  which  is  cheaper  than  rice,  for  a 
rupee  in  the  latter  period  we  have  given  was  worth 
only  about  27  lb.  of  this  cereal,  as  against  40  lb.  twenty 
years  before.  Probably,  however,  the  population  has 
to  depend  for  keeping  body  and  soul  together  chiefly 
upon  great  millet,  jawar,  but  even  of  this  it  cannot  now 
get  enough  to  sustain  life  comfortably,  for  the  price  has 
so  risen  that  a  rupee  commands  only  some  37  lb.  of 
the  grain,  as  against  nearly  60  lb.  twenty  years  before. 

The  same  kind  of  story  is  told  at  every  other  point 
where  we  have  the  figures.  Wages  in  Delhi  have  risen, 
and  so  has  the  price  of  grain.  At  Amritsar,  indeed, 
wages  have  risen  from  about  Rs.  6  a  month  twenty  years 
ago  to  between  Rs.  7  and  Rs.  8  in  the  live  years  ended 
1897,  and  the  tendency  appears  to  be  still  upwards,  but 
the  labourer  cannot  be  considered  better  off,  for  the 
cost  of  living  has  increased  at  a  greater  ratio  than  the 
means — not  much,  but  still  a  little — the  increase  in 
wages  being,  roughly,  one-third,  or  33J  per  cent.,  and  in 
the  price  of  rice  about  34^  per  cent.  The  labourer  is 
able  to  buy  only  about  19  lb.  of  rice  now  with  his  rupee, 
as  against  29  lb.  twenty  years  back.  He  is  worse 
fed,  therefore,  than  the  labourer  in  Patna,  and  if 
there  is  a  large  section  of  the  population  kept  in  a  state 
of  semi-starvation  such  as  this  even  in  years  of  plenty, 
can  we  wonder  that  the  usurer  should  be  rending  the 
life  out  of  the  community  so  that  famines  are  now 
becoming  calamities  of  almost  perennial  occurrence  ? 
In  Jubbulpur  wages  have  actually  declined,  being  now 
only  Rs.  3^  per  month,  as  against  Rs.  4  to  Rs.  5  between 
1873-7.  ^'ct  here,  likewise,  it  is  becoming  harder  for 
the  people  to  live,  through  the  slow  advance  in  the 
price  of  cereals.  A  rupee  bought  33  lb.  of  rice  at  the 
lirst  dates  given,  and  buys  little  more  than  25  lb.  in  the 
second  group  of  years.  Indeed,  if  we  take  1897  alone, 
its  purchasing  power  is  down  to  less  than  20  lb.  ;  but  we 
have  taken  averages  of  five  years  invariably. 

Without  multiplying  examples  further,  it  may- be  said 
that,  on  the  whole,  the  purchasing  power  of  the  silver 
rupee  has  not  uniformly,  or,  perhaps,  in  a  majority  of 
instances,  declined  to  the  same  extent  that  the  coin  has 
sunk  on  the  exchange  market,  but  that  it  has  declined  is 
beyond  question,  and  that  its  tendency  now  is  to 
become  calamitously  less  than  it  was  in  the  seventies  is 
only  too  apparent  from  the  statistics.  Can  any  infer- 
ence be  drawn  from  such  a  statement  but  the  one  that 
the  people  of  India  are  being  steadily  and  relentlessly 
pressed  by  our  system  of  Government  and  our  enor- 
mous load  of  taxation  down  towards  starvation  ?  At 
least  fifty  millions  of  them  must  always  live  in  a  condition 
of  semi-starvation  now  and  have  nothing  whatever  to 
spare  either  for  the  tax-collector  or  anyone  else.  When 
to  the  demands  of  the  tax-collector  are  added  those  of 
the  .atrocious  native  money-lender,  can  it  be  wondered 
.-xt  that  small  land-holders  disappear,  that  farmers,  be- 
r.ome  serfs  in  the  hands  of  the  unscrupulous  usurers,  that 
hunger  and  discontent  are  prevalent  over  large  areas  of 
the  peninsula  ?  It  is  no  light  burden  that  the  people  of 
India  has  to  bear,  especially  that  portion  of  it  directly 
under  our  rule.  JAs  we  said  at  the  outset,  there  are  more 


than  thirty-six  millions  of  agricultural  inhabitants  of  India 
in  native  States  who  bear  but  an  insignificant  share  in  the 
cost  of  our  Government.  All  these  native  States 
together  do  not  contribut*  Rs.  9,000,000  to  our  total 
revenue  of  Rs.  960,000,000.  From  taxes  alone  of 
various  descriptions  the  population  directly  under  the 
sway  of  the  Simla  Government  has  every  year  now  to 
raise  upwards  of  Rs.  600,000,000.  To  do  this,  many  of 
them  must  go  without  sufficient  food  pretty  well  all 
their  lives,  reduce  their  consumption  to  the  minimum 
necessary  to  sustain  life,  abstain  from  providing  them- 
selves with  clothing,  and  live  far  more  basely  than  the 
wild  beasts  of  the  jungle.  Is  not  this  an  aspect  of 
Indian  life  worth  a  British  investor's  serious  considera- 
tion ?  Ought  not  every  intelligent  citizen  at  home  to 
direct  his  mind  somewhat  to  this  great  question  with  a 
view  to  bring  intelligent  pressure  upon  the  administra- 
tion at  home  and  upon  the  Viceroy  and  his  Council  to 
set  about  economising  and  developing  the  resources  of 
the  country,  not  by  huge  loans  and  gigantic  works,  but 
by  such  simple  devices  as  the  ''  water  mining  "  recom- 
mended for  Cyprus  by  Mr.  Patrick  Geddes,  lest  worse 
should  befall  ?  Another  dreadful  famine  has  now  begun 
to  eat  its  way  into  the  life  of  perhaps  fifty  millions  of  the 
Indian  people,  and  it  is  spreading  its  effects  far  wider 
than  that,  for  although  only  thirty  millions  altogether 
are  said  to  be  directly  affected,  prices  all  over  India  will 
go  against  the  poor  because  of  the  distress  into  which 
these  thirty  millions  are  plunged.  This  cannot  go  on  for 
ever,  and  what  is  the  use  of  calculating  the  income  from 
various  Indian  investments  provided  by  our  enterprise, 
if  the  whole  foundation  upon  which  this  income  rests  is 
being  eaten  away  like  a  pillar  of  wood  by  worms  ?  One 
day  the  pillar  will  collapse,  unless  we  bestir  ourselves 
and  apply  the  one  radical  cure — economy  ;  economy  and 
the  diligent  endeavour  to  help  the  millions  of  the  very- 
poor  to  rise  above  continual  want. 


London  Docks  and  the  Lighters. 

To  the  outside  public  the  announcement  that  the 
London  and  India  Dock  Committee  has  deposited  a  Bill 
in  Parliament  permitting  that  body  to  levy  tolls  upon 
lighters  entering  their  docks  would  not  be  considered  a 
matter  of  importance.  Perhaps,  great  surprise  might 
be  expressed  that  no  such  tolls  were  in  existence,  and 
that  Parliament  should  have  to  be  moved  in  order  to 
allow  the  dock  companies  to  make  some  charge.  On 
the  other  hand,  the  interests  affected  by  the  suggested 
change  are  powerful,  and  their  opposition  is  likely  to  be 
considerable.  To  the  docks,  however,  a  change  of  that 
kind  is  of  high  importance.  In  anticipation  of  the  out- 
cry likely  to  be  made  against  the  proposal,  the  Hon. 
Sydney  Holland,  chairman  of  the  East  and  West  India 
Company,  has  prepared  a  memorandum  in  defence  of 
the  position  taken  up  by  the  Joint  Committee.  This 
memorandum  is  naturally  of  an  ^.v  parte  character,  but 
it  is  couched  in  moderate  terms,  and  in  any  case  can  be 
considered  as  an  authoritative  statement  of  the  case  for 
the  dock  companies. 

It  appears,  then,  that  the  necessity  for  a  Parliamentary 
Bill  arises  from  the  fact  that  .at  the  formation  of  the 
docks  in  1799  they  were  granted  a  monopoly  of  the 
trade  for  twenty-one  years,  compensation  being  paid  to 
certain  warehouse-keepers  and  quay-owners  who  suffered 
by  this  monopoly.  As  an  off-set  for  this  .idvantage,  the 
dock  companies  were  compelled  to  allow  that  all  lighters 
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bond  fide  engaged  in  discharging  or  receiving  goods  to 
or  from  any  vessel  in  the  docks  should  be  exempted 
from  all  dock  charges,  and  that  all  the  goods  carried  in 
such  hghters  should  also  be  exempted.  At  the  end  of 
the  twenty-one  years,  a  renewal  of  the  monopoly 
possessed  by  the  docks  was  refused  by  Parliament,  but 
he  privileges  conferred  on  the  barge  traffic  of  entering 
the  docks  free  of  all  charge  were  left  untouched.  The 
dock  companies  at  that  time  were  prosperous  under- 
takings, and  trade  was  also  slower  then  in  being  diverted 
from  its  former  channels.  By  1855,  however,  the  ill- 
effects  of  the  free  entrance  of  barges  had  already  made 
themselves  felt,  and  the  dock  companies  appealed  to 
Parliament  for  redress,  but  were  refused  it  chiefly  on  the 
ground  that  they  were  still  prosperous  undertakings. 
This  accusation  cannot  well  be  levelled  against  them 
now,  and  so  they  are  once  more  appealing  to  Parlia- 
ment. 

The  objection  of  the  companies  to  the  free  ingress 
and  egress  allowed  to  lighters  lies  chiefly  in  the  fact 
that  the  right  places  the  competitors  against  the  docks 
— the  other  warehouse-keepers  of  London — in  an 
unduly  favourable  position.  The  construction  of  the 
docks  managed  by  the  London  and  India  Committee, 
with  their  equipment,  has  cost  at  least  ^17,000,000 — in 
reality,  more,  for  much  money  has  been  spent  out  of 
revenue  ;  and  by  the  free  entrance  of  lighters  the  ware- 
house-keepers are  able  to  make  use  of  these  docks 
without  paying  a  fraction  towards  their  cost  or  main- 
tenance. The  lighters  simply  come  into  the  docks, 
receive  the  goods  from  the  ships,  and  carry 
them  to  the  warehouse  -  keepers,  without  the 
dock  companies  receiving  a  penny.  Then  in 
these  days  a  greater  proportion  of  the  goods 
imported  into  London  goes  directly  into  consumption 
than  was  formerly  the  case,  with  the  consequence  that 
consignees  simply  have  to  send  barges  into  the  docks 
and  have  their  goods  delivered  over  the  ship's  side,  in 
order  to  escape  all  dock  charges.  To  what  an  extent 
this  large  traffic  generally  has  developed  may  be 
gathered  from  the  statement  that  last  year  the  docks 
owned  by  the  joint  companies  received  2,743  ships  of 
an  aggregate  capacity  of  4,224,312  tons,  whereas  the 
number  of  barges  entering  during  the  same  period  was 
142,217  of  an  estimated  capacity  of  nearly  9,000,000 
tons.  The  entrance  and  departure  of  these  barges  in 
itself  leads  to  heavy  outlays  by  the  dock  companies, 
quite  apart  from  the  circumstance  that  they  are  there 
primarily  with  a  view  to  divert  the  warehouse  and  land- 
ing business  of  the  docks. 

Mr.  Holland  urges  that  the  claims  for  consideration 
on  the  part  of  the  two  dock  companies  are  supported 
by  the  fact  that  the  yield  on  the  ^1^17, 000,000  of  capital 
sunk  by  them  is  only  a  little  over  2i  per  cent.  Yet  the 
docks  are  virtually  working  at  full  pressure,  so  far  as 
accommodation  for  ships  is  concerned.  The  once 
empty  Tilbury  Dock  is  now  full  of  shipping,  and  the 
committee  had  recently  to  spend  a  considerable  sum  in 
order  to  make  another  dock  available  for  big  ships.  It 
is  admitted,  too,  that  the  docks  could  not  be  built  in 
these  days  at  anything  like  their  capital  cost,  and  yet 
the  business  brings  in  only  a  miserable  return.  The 
companies  could  certainly  charge  the  shipping  com- 
panies more,  as  the  dock  dues  on  shipping  are  not  up 
to  the  maximum  allowed  by  the  Dock  Acts,  but  the 
committee  feels  that  the  outside  warehouse-keepers  and 
consignees  of  goods  ought  preferably  to   pay    some- 


thing towards  the  maintenance  of  the  docks.  It  is  claimed 
that,  in  these  days  of  big  ships  and  enormous  trade,  the 
old  plan  of  anchoring  in  the  river  and  unloading  there 
is  impossible,  and  if  warehouse-keepers  and  consignees 
find  the  docks  a  necessity,  surely  they  ought  to  be  pre- 
pared to  pay  a  slight  charge  for  their  use.  That  the 
tolls  levied  will  not  be  exorbitant  is  certain,  for  the  Bill 
deposited  fixes  the  ma.ximum  charge  on  goods  at  id.  for 
every  126  lbs.,  and  we  presume  any  attempt  to  raise 
them  above  this  point  would  involve  appealing  to  Par- 
liament again.  An  cxparle  statement  is  always  open  to 
revision,  but  from  a  long  experience  of  the  affairs  of  the 
dock  companies,  we  are  inclined  to  believe  that  Mr. 
Sydney  Holland's  memorandum  is  a  fair  and  modest 
statement  of  the  disabilities  under  which  these  great 
dock  companies  labour. 


Economic   and    Financial    Notes 
and    Correspondence. 


City  Jourxalists. 
Some  really  startling  statements  were  made  in  air 
adjourned  summons  of  In  re  Baker  ;  Warner  v.  Baker 
which  came  before  Mr.  Justice  Kekewich  on  Tuesday 
last.  It  was  an  attempt  by  a  Mr.  Coward  to  sub- 
stantiate two  claims  against  the  estate  of  Mr.  G.  B. 
Baker,  who,  in  1897  and  down  to  his  death,  occupied 
the  position  of  city  editor  to  the  Pall  Mall  Gazette  and 
The  Worhl.  According  to  the  statement  made  by 
Coward  in  the  witness-box,  he  had  for  many  years  been 
a  journalist,  and  from  1894  down  to  1897  he  had  writteit 
articles  for  Baker  to  be  inserted  in  the  various  publica- 
tions that  that  gentleman  had  directed.  At  first  he 
received  no  remuneration,  but  in  1897  or  thereabouts. 
Baker  being  in  receipt  of  ;i^6oo  a  year  from  the  Pall  Mall 
Gazette,  and^^iso  from  the  World,  it  was  arranged  that 
Coward  in  respect  of  his  services  rendered  was  to 
receive  one  quarter  of  the  salaries.  In  September  of 
that  year  a  conversation  took  place  between  these 
gentlemen  about  financial  transactions,  and  it  was 
arranged  that  an  oi'fice  should  be  taken  in  Baker's  name 
in  Copthall-chambers,  and  that  they  jointly  were  to  enter 
into  various  speci  la'ive  operations.  In  fact,  when 
Coward  heard  of  new  companies  coming  out,  whose 
shares  were  likely  to  go  to  a  premium,  or  to  bear  a 
bonus,  then  Baker  was  to  apply  for  shares,  and  take 
two-thirds  of  any  profit  made,  the  remaining  one-third 
being  the  property  of  Coward. 

Such  was  the  delightful  arrangement,  and  consider- 
able profits  were  earned  and  payments  made  to  Coward 
on  account.  On  March  9,  1898,  Coward  was  arrested 
in  connection  with  the  Lupton  frauds,  and  on  March  i  r 
he  was  released  on  bail.  Baker  in  ^£^500,  and  a  man 
named  Laws  in  the  same  amount.  Laws  required 
security  for  his  bail,  and  it  was  alleged  that  Baker  drew 
a  cheque  "  to  self "  on  account  of  money  owing  to 
Coward  and  handed  it  in  as  security,  Coward  under- 
taking it  should  not  be  presented  until  June  or  July.  It 
was  contended  that  this  transaction  clearly  showed  that 
Baker  was  indebted  to  Coward  for  ^^500  at  least,  and 
owing  to  Baker's  decease  at  the  end  of  March  it 
was  now  sought  to  prove  for  this  amount  against  his 
estate.  On  behalf  of  the  executors  it  was  denied 
that  the  cheque  was  ever  paid  at  all  as  alleged,  but  that 
both  Baker  and  Laws  were  secured  by  ;£soo  London 
•  and  Nortli-Western  stock,  worth  ;^i,ioo,  which  was- 
deposited  by  Coward's  wife  in  the  bank  in  joint  names. 
It  was  also  contended  that  the  spoils  were  always- 
divided  after  each  deal,  and  instances  were  put  forward 
in  cross-examination  to  that  effect.  The  other  proof 
sought  to  be  made  out  against  ihis  estate  was  the  sum 
of  ^2^200  which  this  Mr.  Coward  declared  he  had  paid 
to  Baker  to  invest,  which  ii  structions  he  had  never 
■carried  out. 
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f  Among  others  whom  Coward  had  assisted  was  one 

Horatio  Bottomley.  The  nature  of  the  assistance  was 
the  doing  and  getting  up  accounts  of  company  meetings 
for  the  evening  papers.  Being  hard  up  for  money  for 
his  defence,  he  asked  Horatio  for  something,  and  in 
March  received  a  ;fioo  note,  which  was  paid  into 
Baker's  account  on  the  i8th  of  that  montii,  while  a  few 
<lays  after  a  Hke  presentation  was  made,  which  followed 
its  predecessor  on  the  23rd.  Coward's  tale  was  that  the 
reason  for  such  payment  in  was  that  Baker  told  him 
that  a  good  thing  was  coming  out  which  would  have  a 
good  bonus,  and  in  which  he,  Baker,  would  make  an 
application  for  shares,  and  thereupon  Coward  handed 
him  the  notes  for  investment  therein.  The  executors, 
however,  suggest  that  these  notes  were  spoil,  and  that 
Coward  had  received  his  share,  and  strangely  enough  on 
March  19  and  23  two  cheques  were  given  to  Coward 
by  Baker  and  cleared  by  him  for  ;^2o  and  £2$  re- 
spectively. Another  client  of  the  "  partnership  "  was 
Mr.  Whitaker  Wright,  and  on  November  29,  1897,  a 
•cheque  was  paid  to  Baker  by  that  gentleman  in 
respect  of  "calls  on  shares,"  and  the  following  day 
•Coward  received  ^208.  There  was  another  incident 
mentioned  in  the  case  where  a  cheque  payable  to  Baker 
•was  indorsed  by  him  a  day  after  his  decease,  but  we  will 
deal  with  that  at  a  later  date.  Such  was  the  sorry  tale  told 
in  Chancery  Court  4  last  Tuesday,  when  Mr.  Justice 

IKekewich  disallowed  both  proofs,  but  gave  leave  for 
■Coward,  if  he  saw  lit  to  proceed  for  an  account.  It 
throws  a  very  lurid  light  on  one  side  of  City  journalism, 
and  shows  the  way  in  which  honourable  papers  may 
have  their  good  name  besmirched  by  the  doings  of  un- 
scrupulous men. 

Sir  H.  C.^mprell-Baxxerman's  Manchester  Speech. 

The  titular  leader  of  the  Liberal  party  was  at  his  best 
in  the  Free  Trade  Hall,  Manchester,  on  Wednesday 
night.  His  speech  was  an  excellent  one,  and  our  only 
regret  in  reading  it  is  that  he  did  not  display  the  same 
energy  and  force  of  logic  in  the  House  of  Commons 
■during  its  late  brief  session.  His  leadership  then  filled 
many  people,  not  necessarily  Liberals,  but,  no  matter 
what  their  politics,  hearty  opponents  of  the  policy  of 
war  in  South  Africa,  with  disappointment  and  some- 
thing like  dismay.  Instead  of  standing  up  to  the 
Government,  and  especially  to  the  Colonial  Secretary, 
as  he  was  expected  to  do,  Sir  Henry  made  a  speech 
good  enough  in  sentiment  and  exceedingly  feeble 
in  its  conclusions.  We  are  delighted,  however,  to 
find  that  he  can  still  fight,  and  hope  that  his 
plunge-bath  into  the  sturdy  political  opinion  of  Lanca- 
shire will  brace  him  up  so  that  when  the  time  comes 
for  pacific  influences  to  be  exerted  in  order  to  ensure  a 
lasting  settlement  in  South  Africa— if  that  be  possible, 
which  we  doubt — his  opinion  maybe  exerted  with  an 
energy  he  has  hitherto  failed  to  display.  He  is  right  in 
saying  that  it  was  the  duty  of  the  Ministry  to  keep  us 
out  of  war,  that  the  Ministry  was  hurried  into  war  by  its 
associates,  who  meant  it  all  along,  who  have  been  pre- 
paring for  it  in  Woolwich  Arsenal  for  at  least  six  months 
past,  and  in  South  Africa  likewise.  Those  armoured 
trains  about  which  we  hear  so  much  were  not  put 
together  in  a  week,  or  yet  in  a  month;  probably  some  of 
them  were  begun  more  than  a  year  ago,  with  a  view  to 
this  strife  which  Mr.  Rhodes  and  his  Jewish  friends  deter- 
mined as  long  ago  as  the  Jameson  raid  failure  to  force  on. 
We  know  on  pretty  good  authority  that  as  Mr.  Cecil 
Rhodes  was  saying  good-bye  to  some  of  his  friends 
when  he  last  departed  for  South  Africa  he  boasted  that 
war  was  "  all  right  "  now,  for  he  had  got  Mr.  Chamber- 
lain, say,  in  the  hollow  of  his  hand.  Many  other  things 
Sir  Henry  uttered  worth  remembering,  but  the  pity  is 
thev  have  been  said  too  late  to  do  any  good.  The  war 
is  upon  us  now,  and  we  shall  have  to  fight  it  through 
as  best  we  can,  trusting  meanwhile  that  our  soldiers 
will  at  least  get  properly  fed.  Ominous  reports  are 
creeping  into  print  of  bad  food  and  fodder  supplied  to 
them  and  their  four-footed  friends,  and  if  these  reports 
are  samples  of  what  lies  undiscovered  we  fear  that 
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Lyons  &  Co.,  Limited,  nor  the  kindly  efforts  of  her 
Majesty  to  send  some  little  Christmas  gift  to  every 
soldier  alive  on  Christmas  Day  will  do  much  to  main- 
tain our  iighting-men  in  proper  physical  condition,  free 
from  disease. 


The 


A  Pathetic  Letter. 
Westminster  Gazette  deser\'es  hearty  thanks  for 


neither  [the  gift  of 


Christmas  puddings  by  J. 


giving  the  subjoined  extract  from  the  private  letter  of  a 
Cape  Member  of  Parhamcnt  to  the  public.  It  is  a  letter 
full  of  pathos,  and  yet  painfully  suggestive  of  evil  days 
to  come  ;  for,  if  there  be  one  thing  more  sure  than 
another,  it  is  that  the  self-governing  institutions  of  Cape 
Colony  will  be  overthrown  as  a  consequence  of  our 
approaching  military  triumph.  What  else  can  be  the 
meaning  of  Sir  Alfred  Milner's  expressed  determination 
to  end  the  "  dominion  of  Afrikanderdom  ?  "  The  policy 
he  must  be  assumed  to  have  orders  to  carry  out  is  com- 
pletely antagonistic  to  Government  by  the  majority  in  a 
Parliament  freely  elected.  It  is  because  we  have  from 
the  first  understood  the  deadlock  our  policy  of  force 
is  bound  to  produce  in  Cape  Colony  that  we 
have  insisted  "  we  shall  lose  South  Africa."  When 
the  killing  is  all  done  and  the  fragments  left 
of  the  Dutch  Huguenot  republics  retire  bleeding  to 
their  mountain  fastnesses  in  the  north  we  shall  have 
the  Cape  in  arms,  or  in  determined  passive  resistance 
behind  us,  because  no  more  disposed  to  bear  our 
domination  and  the  taxes  and  restrictions  it  imphes 
than  President  Kruger  himself.  And  we  cannot  hold 
all  South  Africa  down  by  camps  of  professional 
killers — not  with  unlimited  lyddite  thrown  in.  There- 
fore, every  regiment  and  battery  we  hurry  to  the  Cape 
or  to  Durban  only  serves  to  augment  our  ultimate 
difficulties,  the  dangers  that  threaten  to  destroy  utterly 
our  dominion  in  that  vast  territory.  Our  very  victories, 
in  view  of  the  problems  of  settlement  and  pacification 
that  lie  ahead,  will  only  render  more  certain  our 
ultimate  defeat. 

And  already  the  resources  of  our  empire  are  strained 
to  their  uttermost,  already  the  world  is  busy  discussing 
how  it  can  harass  us  and  levy  blackmail  at  our  expense, 
not  in  Africa  alone,  but  in  Asia  and  Europe  as  well. 
While  we  spend  our  substance  and  shed  our  blood  in 
conquests  that  can  bring  us  no  solid  gain  or  lasting 
peace,  our  carrying  trade  will  be  stolen  from  us,  and, 
by  and  bye,  much  of  our  export  commerce  as  well. 
Inexpressibly  sad  in  such  circumstances  is  an  appeal 
like  the  following.  "Prominent  politicians"  indeed! 
They  are,  but  broken  reeds,  and  soon  Cape  Colony  will 
recognise  them  to  be  so,  and  make  up  its  mind  to  fight, 
passively  or  otherwise,  for  the  right  to  exist.  It  may 
wait  until  our  troops  are  well  up  country,  but  the  day  is  not 
distant  when  it  must  in  some  way  strike  out  for  liberty, 
or  perish.  We  probably  owe  it  entirely  to  Mr.  Schreiner 
and  his  colleagues — above  all  to  Mr.  Schriener,  a  patriot 
whom  Mr.  Chamberlain  treated  with  that  innate  and 
high-bred  good  feeling  for  which  he  is  so  pre-eminently 
distinguished  when  he  gave  evidence  before  the 
Raid  Committee — that  the  colony  stands  aside  now. 
grim,  silent,  but  stern  at  the  heart.  "  Rely  on  English 
honour  and  fair  dealing."  Alas  !  England  has  broken 
every  pledge  or  treaty  she  ever  made  with  Dutch  South 
Africa,  and  the  last  broken  pledge  has  given  us  this 
"  criminal "  war  : — 

Just  look  at  our  position.  One  hundred  .ind  eighty-five  meetings 
weie  hold  throughout  the  Colon)',  i ro'.csting  against  war,  and  yet 
these  were  absolutely  ignored  by  the  Governor,  while  every  little 
League  meeting  had  its  resolution  cabled  over  to  the  Secretary  of 
State  (or  the  Colonics  as  the  expression  of  public  opinion  here.  Now 
wc  are  not  even  allowed  to  cable  our  opinions.  Then  it  is  con- 
tinually hinted  that  when  the  Kree  State  and  TransN-aa]  are  con- 
quered, we  shall  find  our  liberties  curtailed  and  matters  so  arranged 
that  the  newcomers  In  South  .-Vfrica  will  have  the  balance  of  political 
power  placed  in  their  hand:'.  The  Dutch  people  ha\-e  behaved 
splendidly  through  all  this  trying  time,  but  once  let  the  opinion 
become  general  that  their  liberties  will  be  taken  away  from  them, 
and  such  a  spirit  will  be  aroused  that  it  will  be  the  beginning  of  the 
end.  Now  is  the  time  for  all  true  friends  of  South  Africa  to  exert  all 
their  influence  on  prominent  politicians  in  England  to  get  them  really 
toundeisttnd  the  true  position  of  affairs  out  here.  We  have  done 
all  in  oiT  power  as  a  Govcrnnunl  and  ptcp'e  to  prcjcrve  thr  peace 
of  Sou'.h  Africa.    That  having  been  swept  away,  we  are  using  all 
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our  influence  to  keep  the  war  from  spreading  into  the  colony,  and 
you  can  imagine  how  difficult  this  is,  with  this  colony  used  as  th 
base  of  operations  against  the  republics.  The  Dutch  colonists  see 
the  people  of  this  country  enrolled  in  corps  to  fight  their  brethren 
in  the  Free  State,  the  volunteers  which  they  have  paid  for  used,  and 
the  Jingo  Press  insulting  them  from  day  to  day.  If  they  are  now  to 
lose  their  faith  in  the  intentions  of  the  British  Government  towards 
them,  you  can  yourself  judge  what  the  result  may  be.  .  .  .  Write 
and  tell  me  fully  what  prominent  politicians  say  with  regard  to  the 
political  aspect  as  far  as  the  colony  is  concerned.  Any  expression 
of  appreciation  of  the  attitude  of  the  Dutch  here  by  really  pro- 
minent men  would  be  very  much  valued,  and  would  help  us  very 
much  in  the  difficult  task  before  us. 

Mr.  William  Mexdel. 
The  following  paragraph  appeared  in  the  British 
Australasian  of  the  9th  inst.  It  will  be  read  with  con- 
siderable interest  and  chastened  amusement  by  those 
of  our  readers  who  have  had  practical  experience  of 
Mr.  Mendel's  "  ablest "  finance  and  "  successful " 
industrial  companies ;  still  more  so,  perhaps,  by  the 
people  who  have  the  honour  to  possess  shares  in  any 
of  the  Australian  mining  companies  promoted  by  the 
firm  of  Andre,  Mendel  &  Co.  : — 

Her  Majesty  having  been  pleased,  through  the  Secretary  of  State 
for  War,  to  sanction  the  issue  of  a  fresh  commission  of  lieutenancy 
for  the  City  of  London  and  to  accord  the  Lord  Mayor  the  privilege 
of  nominating  gentlemen  to  fill  such  vacancies  in  the  old  com- 
mission as  have  arisen  during  his  year  of  office,  the  Lord  Mayor 
has  submitted  inter  alia  the  names  of  Mr.  William  Mendel  and 
Mr.  John  Waddington.  Mr.  Mendel  is  a  member  of  the  firm  of 
Messrs.  Andre,  Mendel  &  Co.,  and  has  long  been  recognised  as  one 
of  the  ablest  financiers  and  business  men  in  the  City.  His  firm, 
in  addition  to  floating  some  of  the  most  successful  industrial  com- 
panies in  the  metropolis,  have  been  associated  with  the  progress  of 
the  Midland  Railway  Company  of  Western  Australia,  and  were  at 
one  time  largely  interested  in  the  development  of  the  Westralian 
mining  industry.  Mr.  John  Waddington,  who,  curiously  enough, 
was  also  connected  with  the  original  inception  of  the  Midland 
Railway  enterprise,  is  widely  known  as  the  "  Boulder  King,"  having 
had  the  chief  hand  in  the  flotation  of  that  famous  mine  on  this 
market.  He  is  also  a  director  of  the  Associated,  as  well  as  of  those 
most  promising  ventures,  the  Hannan's  Oroya  and  the  Central  and 
West  Boulder.  Mr.  Waddington  has  always  had  the  courage  of 
his  convictions  in  his  various  undertakings,  and  the  success  which 
has  attended  them  and  the  new  honour  now  conferred  on  him 
will  be  received  in  the  City  and  in  .\nglo-Colonial  circles  generally 
with  ungrudging  satisfaction. 

It  is  unnecessary  to  say  that  in  our  opinion  Mr. 
William  Mendel's  accompHshments  as  a  financier  would 
scarcely  have  recommended  him  to  us  as  a  gentleman 
worthy  of  the  honour  of  a  commission  of  lieutenancy  in 
the  City  of  London.  Scattered  through  recent  volumes 
of  the  Investors'  Review  are  many  articles  dealing 
with  the  promotions  of  his  firm,  and  the  fate  that  has 
overtaken  most  of  them.  It  is,  therefore,  unnecessary 
for  us  to  enter  into  a  long  story  here  ;  but  it  may  be 
profitable  to  recall  some  few  facts  relating  to  the 
Australian  enterprises  put  before  the  public  by  Andre, 
Mendel  &  Company  through  the  medium  of  the  Parra- 
matta  Syndicate  and  the  Central  Exploration  Company 
of  Western  Australia.  We  gave  a  list  in  our  issue  of 
October  14  last  year  of  ten  such  companies,  and  then 
stated  that  of  them  all  only  one  at  that  time  remained 
sufficiently  alive  to  retain  any  kind  of  quotation  in  the 
Stock  Exchange  making  up  list  of  mines.  That  was 
the  Central  Exploration  of  West  Austraha,  the  price  of 
whose  £1  shares  was  then  2s.  The  rest  had  all  dis- 
appeared, and  with  them  an  issued  capital  of  some 
^1,900,000.  How  much  of  that  capital  passed  into 
the  hands  of  the  public  we  could  not  trace,  but  had, 
and  have,  the  hope  that  the  amount  was  small. 

This,  however,  was  only  a  minor  field  for  the  exercise, 
one  might  say,  of  the  "  bye  talent "  of  the  firm  of 
Andre-Mendel  &  Co.  As  readers  should  recollect,  its 
greatest  feats  were  in  the  direction  of  creating  com- 
panies to  carry  on  shops  of  all  descriptions,  and  its 
success  in  this  direction  was,  by  comparison,  far  more 
lasting  than  in  Western  Australian  ventures  manu- 
factured for  swift  consumption  to  meet  a  "  boom " 
demand.  At  least  its  shop  -  keeping  companies 
managed  to  live  a  little  while,  and  most  of  them  were 
able  to  so  conduct  their  affairs  as  to  raise  the  price  of 
their  shares  to  a  considerable  premium.  Just  as  a  re- 
minder, we  append  here  a  small  list  of  the  principal  of 
these  companies  showing  the  highes;  quotations  shares 


reached  in  1897  and  the  price  of  similar  shares  now 
We  have  omitted  the  firm  of  J.  Casse  et  Fils,  Limited, 
because,  as  far  as  we  know,  it  never  attained  the  dignity 
of  a  market  quotation,  and  its  prospectus  promise  of 
7  per  cent,  dividend  on  the  ordinary  shares  was  never 
fulfilled.  It  did  wring  out  one  dividend  of  2|  per 
cent,  for  a  period  of  some  eighteen  months,  but  was 
so  exhausted  by  this  feat  that  its  ordinary  capital 
was  soon  after  written  down  by  7s.  6d.  per  ^i 
share.  Another  company  that  we  have  not  put  in  the 
table  was  the  Mozambique  Produce  Company,  Limited,, 
whose  nominal  capital  was  ^^70,000,  about  ;^44,ooo  of 
which  was  paid  up  in  cash.  The  company  was  soon 
wound  up,  and  the  preference  shareholders  had  to 
content  themselves  with  a  iirst  and  final  dividend  of 
3|d.  per  ;£x  share.  One  might  go  on  filling  in  a  variety 
of  curious  and  interesting  facts  of  a  similar  description, 
but  most  of  them  will  be  found  in  back  numbers  of  this 
Review  by  those  who  care  to  follow  the  instructive 
story  of  Mr.  William  Mendel  and  his  firm.  For  the 
present  we  content  ourselves  v/ith  simply  expressing  a 
doubt  whether  Mr.  Alderman  Newton,  the  present  Lord 
Mayor,  was  as  judicious  as  he  doubtless  meant  to  be 
friendly  in  calling  Mr.  Wilham  Mendel  to  fill  an 
honorary  office  near  him.  And  it  is  really  as  well  that 
Kaiser  Wilhelm's  visit  to  his  grandmother  is  to  be 
private,  for  we  should  not  have  liked  to  behold  him 
banqueting  at  the  Mansion  House  in  company  with  men 
Mr.  Justice  Wright  seems  anxious  to  see  under  treat- 
ment by  the  public  prosecutor. 
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Argentine  Financial  Symmetry. 
A  delicious  telegram  from  its  Buenos  Ayres  corres- 
pondent appeared  in  the  Times  of  Wednesday  last, 
dated  the  day  before.  It  states  that  the  Argentine 
Budget  Committee  has  reported  a  total  revenue  for  the 
financial  year  ended  June  30  next  of  ;^i 3,000,000,  and 
an  expenditure  balancing  this  revenue  ''  to  a  dollar." 
We  never  saw  such  excellent  accounting,  but  it  is  sad  to- 
have  to  add  that  in  order  to  accomplish  this  remarkable 
feat  the  committee  forgot  the  increase  in  the  debt 
service  next  year,  omitted  the  loss  on  exchange,  due  to 
the  receipt  of  the  Customs  revenue  at  a  fixed  paper  rate 
against  the  Government,  as  explained  last  week,  and 
counted  upon  imaginary  retrenchments  in  the  War  and 
Naval  departments,  as  well  as  in  other  branches  of 
the  service.  The  result,  therefore,  is  that  the  beautiful 
symmetry  established  on  a  false  basis  disappears,  and 
the  actual  deficit  is  estimated  by  the  correspondent  at 
absolutely  ;^i,ooo,ooo  as  a  minimum.  This  amount,  he 
says,  may  be  considerably  increased.  At  present  the 
floating  debt  appears  to  be  about  ^11,000,000,  the 
;^5,ooo,ooo  of  a  month  ago  having  now  risen  to 
;^7,ooo,ooo,  exclusive,  apparently,  of  ^4,000,000  of 
Treasury  bills.  No  wonder  that  the  Government  is 
endeavouring  to  negotiate  a  loan  of  ;£'3,ooo,ooo  in 
Europe.  That  will  be  but  a  drop  in  the  bucket  com- 
pared with  this  swelling  volume  of  necessities,  and  we 
fear  it  will  have  to  negotiate  for  a  considerable  time  be- 
fore it  finds  financiers  ready  to  speculate  in  the  loan. 

Inter-Combixations. 
An  interesting  little  story  comes  to  us  from  Man- 
chester through  the  Financial  Times.  It  illustrates  how 
combinations  of  manufacturers  or  traders  in  particular 
lines  of  business,  created  by  excessive  capitalisation,, 
invest  in  still  other  combinations  in  order,  if  possible,, 
to  earn  a  profit  on  such  capital.  Thus,  the  Bradford 
Dyers'  Association,  a  desperately  waterlogged  concern 
at  bottom,  is,  we  are  told,  entering  into  close  relations 
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with  the  Bradford  Coal  Merchants'  and  Consumers' 
Association,  Limited.  The  Dyers'  "combine"  em- 
braces twenty-eif^ht  separate  concerns,  four  in  Lan- 
cashire and  the  rest  in  tlie  West  Hiding  of 
Yorkshire.  These  various  estabhshments  consume  a 
great  deal  of  coal,  and,  in  order  to  get  this 
coal  cheap,  the  Dyers'  agglomerate  is  going  to 
invest  ^50,000  in  the  shares  of  the  Coal  Mer- 
chants' Association.  As  consideration  for  this  pur- 
chase the  said  Coal  Merchants'  Association  is  to  be 
endowed  with  the  sole  right  to  supply,  "  on  favourable 
terms,"  the  coal  required  by  the  dye  works,  a  quantity 
estimated  at  250,000  tons  per  annum.  This  will  be  very 
nice  while  it  lasts,  and  when  it  comes  to  an  end,  as  one 
day  it  must,  the  disaster  may  be  both  complicated  and 
severe.  For,  of  course,  the  coal  combination  must  work 
at  a  profit,  and  a  high  profit  too,  if  it  is  going  to  justify 
its  capitalisation,  so  that  the  result  will  be  that  the 
dyers  may  often  have  to  pay  fancy  prices  for  their  coal, 
and  trust  to  their  investment  of  ;f  50,000  to  recoup  them 
in  dividends  for  the  extra  price  paid.  That  cannot  go 
on  for  ever. 

Another  example  given  is  that  of  J.  &  P.  Coats, 
Limited,  but  this  we  need  not  dwell  at  length  upon, 
because  last  week  the  chairman  of  the  company  told 
the  shareholders  how  great  their  profits  were  from  in- 
vestments in  the  shares  of  other  associated,  formerly 
competing,  concerns.  All  we  need  record  now  is  the 
fact  that  Coats's  are  going  to  take  up  a  block  of  new 
shares  to  be  issued  by  the  Fine  Cotton  Spinners'  and 
Doublers'  Association,  Limited.  This  "  block  "  is  esti- 
mated at  from  100,000  to  200,000  shares,  issued  at  cent, 
per  cent,  premium,  or  £^2  per  share,  and  this  will 
doubtless  materially  strengthen  the  hold  of  Coats's  over 
the  Fine  Cotton  Spinners'  business.  But  we  should 
like  to  know  why  the  latter,  if  it  is  so  flourishing,  re- 
quires so  much  money,  and  whether  this  feeding  with 
new  capital  is  to  go  on  all  round  in  order  to  keep  up 
the  flow  of  profits  ?  In  other  words,  the  prosperity  of 
Coats's  is  too  magnificent  not  to  engender  a  sus- 
picion in  the  mind  that  it  is  somehow  flourishing 
on  capital  issues  in  one  form  or  another.  It  holds 
shares  in  some  dozen  companies,  all  of  which 
presumably  are  pushing  and  extending  their  business, 
struggling  daily  to  bring  the  thread  trade  of  every 
description  into  the  position  of  an  effective  "  ironclad  " 
monopoly.  It  must  be  expensive  work,  and  when  each 
member  of  such  combination  starts  originally  on  a  basis  of 
excessive  capitalisation,  it  inevitably  follows  that  they 
must  strain  their  resources  to  pay  high  dividends  and 
have  no  means  left  wherewith  to  meet  the  continual 
demands  for  improvements,  extensions,  and  deprecia- 
tions. Hence  fresh  issues  of  capital  have  to  be  fallen 
back  upon,  and  as  long  as  these  How  in  prosperity  will 
continue.  By-andby,  however,  it  may  be  no  longer 
possible  to  obtain  new  capital,  and  then  the  reverse  pro- 
cess will  begin.  Dividends  will  slacken  down,  works 
stop,  and  decay  take  the  place  of  the  present  seemingly 
illimitable  prosperity.  When  all  is  said,  the  world  does 
not  hang  together  by  cotton  thread  alone. 

The  Britisfi  and  Chinkse  Corporation. 

Amongst  the  syndicates  and  financiers  that  are 
exploiting  or  supposed  to  be  exploiting  China,  this 
corporation  is  the  one  that  has  probably  achieved  the 
most  tangible  results.  Not  only  has  it  successfully 
floated  a  loan  to  construct  an  important  section  of  rail- 
way, but  it  has  obtained  a  number  of  other  concessions, 
some  of  which  are  approaching  the  stage  when  a  public 
issue  will  be  possible.  Amongst  its  competitors  only 
one  other  has  attained  anything  like  this  state  of  pro- 
gress, and  that  is  the  Belgian  Syndicate.  It  recently 
issued  a  loan  upon  the  Continent,  about  which,  how- 
ever, little  has  since  been  heard.  That  the  British  and 
Chinese  Corporation  should  thus  be  ahead  of  its  com- 
petitors is  not  surprising  when  we  find  upon  its  board 
representatives  of  the  Hongkong  and  Shanghai  Bank- 
ing Corporation,  Messrs.  Jardinc,  Mathieson  &  Co.,  and 
the  Peninsular  and  Oriental  Steam  Navigation  Company 


— the  three  most  prominent  corporations  of  their  nature 
in  China. 

The  present  condition  of  the  European  money  markets- 
does  not  encourage  the  belief  that  important  capital 
issues  can  be  made  with  economy  in  the  early  future^ 
but  a  glance  at  the  concessions  now  being  developed  by 
the  Corporation  may  be  of  interest.  The  scheme  which 
is  nearest  completion  isthe  projected  Shanghai-Soochow- 
Nanking  Railway,  the  route  for  which  has  been  sur\eyed, 
and  the  necessary  estimates  of  expenditure  made.  This 
line  will  run  from  Soochow  to  Hangchow,  and  thence  to 
Ningpo,  covering  about  410  miles,  and  will  ser\e  the 
most  populous  and  fertile  districts  in  the  Yangtse  valley. 
It  will  connect  with  the  Tientsin-Chinkiang  Kailway, 
the  contract  for  which  is  held  jointly  by  the  Deutsch 
Asiatische  Bank  and  the  British  and  Chinese  Corpor- 
ation, and  when  this  latter  road  is  built,  the  two  lines 
will  form  the  East  Coast  trunkroute  connecting  Shanghai 
with  Tientsin  and  Peking. 

A  concession  is  also  owned  for  building  a  railwav, 
125  miles  in  length,  known  as  the  Canton- Kowloo'ri 
Kailway,  which  will  constitute  the  concluding  sectiorj 
and  outlet  of  the  mid-China  trunk  line  from  Peking  tO' 
Hong  Kong,  via  Hankow  and  Canton.  Another  con- 
cession for  a  railway  of  300  miles  in  length  from  Pookoo 
to  Sinyang  is  held,  but  appears  to  depend  very  much 
upon  the  construction  of  other  railways.  An  option  is 
also  held  to  acquire  a  share  in  a  concession  for  a  coal 
lield  at  Nanpiao,  and  prospecting  operations  in  con- 
nection with  this  are  now  going  on.  The  Northern 
Kailway,  the  one  being  constructed  out  of  the  proceeds 
of  the  loan  recently  floated  by  the  Corporation,  is  bound 
to  build  a  branch  line  to  serve  the  prospective  colliery, 
and  it  may  be  mentioned  that  for  years  past  coal* 
measures  have  been  successfully  worked  in  this  part  of 
China.  The  Corporation  has  entered  into  a  friendly  agree- 
ment with  the  American  China  Development  Company, 
which  holds  the  contract  for  the  hne  designed,  to  con- 
tinue its  Canton-Kowloon  railway  to  Hankow.  These 
schemes  will  require  a  large  amount  of  capital,  and  great 
care  will  be  needed  in  order  to  adequately  secure  the 
money  thus  invested,  but  those  interested  in  the  cor- 
poration are  likely  to  take  these  considerations  well  into 
account. 

Chicago  and  Grand  Trunk  Affairs. 
On  the  whole,  we  are  glad  so  see  that  a  committee 
has  been  formed  with  Sir  Myles  Fenton  at  its  head  to 
resist  the  proposals  made  through  the  general  manager 
of  the  Grand  Trunk  Company  in  Canada  to  fleece  the 
second  mortgage  holders  in  the  above-named  company. 
Were  everything  exactly  as  it  seems  in  the  relations 
between  the  parent  Grand  Trunk  and  its  Chicago  off- 
shoot there  might  be  ground  for  cutting  down,  to  some 
extent,  the  interest  upon  these  second  mortgage  bonds. 
There  is,  however,  some  reason  in  the  contention  that 
the  losses  of  the  Grand  Trunk  Company  by  the  Chicago 
line  have  never  been  so  great  as  they  are  made  to 
appear  in  the  accounts.  It  is  undoubtedly  true 
that  the  Chicago  line  has  put  the  Grand  Trunk  in 
a  position  to  compete  for  through  tralTic,  between 
tlie  western  grain-growing  and  hog  and  cattle  feed- 
ing portions  of  the  United  States  and  the  eastern 
seaboard  that  it  could  not  possibly  have  attained  by 
any  other  existing  channel.  Whether  or  not  it  gives 
the  Chicago  branch  a  fair  portion  of  the  earnings  from 
this  through  traffic  we  cannot  tell,  nor  is  it  really 
necessary  to  examine  closely  into  that  point.  The  true 
basis  on  which  to  rest  a  claim  for  greater  consideration 
at  the  hands  of  Grand  Trunk  proprietors  is  the  existing 
contract  between  them  and  the  Chicago  line  bond- 
holders. No  doubt  the  Grand  Trunk  Company  could 
foreclose  and  sell  the  hne  to  itself  at  any  price  it 
pleases— at  least,  it  thinks  it  can— but  this  cannot  alter 
the  moral  position  of  the  company  in  regard  to  the 
existing  contracts,  and  if  it  uses  its  strength  for  the 
purpose  of  converting  a  bond  on  which  it  is  obliged 
to  find  interest  at  5  per  cent,  'up  to  1922  into  one 
bearing  3  per  cent.— for  that  is  what  the  proposal 
amounts  to — it  is  not  acting  justly. 
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And  there  does  not  appear  to  be  adequate  necessity 
tor  this  drastic  measure.  Why  cannot  the  company 
-convert  the  outstanding  portion  of  its  mortgage  into 
its  4  per  cent,  debenture  stock  in  the  same  way  that  it 
used  to  do  ?  Already  it  holds  almost  half  the  entire 
issue  of  these  second  mortgage  bonds,  so  that  the 
;amount  outstanding  is  really  only  a  matter  of  about 
^620,000.  Four  per  cent,  on  this  would  involve  a 
•charge  of  little  more  than  ^24,000  a  year,  so  that  all 
the  company  can  save  by  its  proposed  robbery  is  about 
^6,000  a  year.  It  must  be  in  a  very  bad  case  if  such  a 
sum  is  necessary  to  its  salvation.  Had  the  position 
really  been  as  bad  as  this  we  should  have  said  nothing, 
recognising  that  in  America  mortgage  rights  are  often 
interfered  with,  and  contracts  of  the  most  sacred 
■description  set  at  nought  ;  but  we  think  the  bond- 
holders are  entitled  to  something  more,  and  trust  that 
they  may  succeed  in  their  opposition.  Most  of  them 
are  in  Amstersdam,  and  we  imagine  if  the  Dutchmen 
unite  with  the  Englishmen  they  can  command  capital 
■enough  to  buy  the  Chicago  line  themselves,  pay  off  the 
first  mortgage  in  cash,  and  turn  it  over  to  an  enemy  of 
the  Grand  Trunk,  if  no  better  treatment  than  that  pro- 
posed by  Mr.  Hays'  circular  is  accorded  to  them. 

Mention  of  these  first  mortgage  bonds  leads  us  to  say 
that  they  likewise  are  not  receiving  fair  treatment.  Why 
•should  they  be  compelled  to  accept  a  new  4  per  cent, 
•dollar  bond  at  a  false  rate  of  exchange  without  being 
_given  the  alternative  of  payment  in  cash  ?  Do  the 
directors  of  the  Grand  Trunk  company  wish  to  have  the 
■door  shut  in  their  face  when  they  come  forward  to  ask  the 
public  to  subscribe  for  the  further  capital  they  declare  to 
.be  necessary  to  place  the  Chicago  line  in  proper  con- 
dition ?  They  are  going  the  way  to  bring  that  about 
by  their  niggardliness.  Worldly-wise  common-sense 
■would  dictate  give  as  well  as  take,  and  we  see  no  valid 
reason  why  the  company  should  not  issue  its  own  4 
per  cent,  debenture  stock — which  is  now  selling  at  a 
tsubstantial  premium,  and  either  pay  off  the  first  mort- 
gage at  par  in  cash  or  grant  to  the  holders  of  it  the 
right  to  subscribe  for  the  said  4  per  cent,  stock  at  a 
slight  premium.  Assuming  that  the  laws  of  the  United 
States  would  not  permit  the  Grand  Trunk  Company  to 
'be  the  sole  mortgagee  of  the  Chicago  line,  it  could  still 
issue  its  4  per  cent,  debenture  stock  to  the  amount 
■necessary  to  pay  off  those  of  the  first  mortgage  bond- 
■holders  who  wished  to  take  their  money  and  depart, 
:and  we  see  no  reason  why  the  same  way  of  escape 
should  not  be  open  to  holders  of  the  second.  They  are 
-entitled  to  par  for  their  bonds  in  virtue  of  existing  con- 
tracts, and  ought  to  receive  that  without  hurt  to  the 
iinances  of  the  parent  company  in  its  present  strong 
jposition. 

Mr.  Hays  Hammond's  Estimate. 

In  dealing  with  the  last  report  of  the  Consolidated 
iGold  Fields  of  South  Africa,  Limited,  a  week  ago,  we 
■passed  by  this  gentleman's  deliverance  upon  the  future 
ipros{Tects  of  Witwatersrand  mining,  but  it  is  important 
■enough  to  be  referred  to  now,  and  it  may  perhaps  be  as 
-well  to  give  the  whole  passage,  especially  as  it  is  less 
arigmaroUy  than  his  harangue  at  the  Gold  Fields'  meeting 
on  Tuesday  : — 

I  have  no  reason  to  modify  the  optimistic  views  I  have  previously 
■expressed  as  to  the  future  of  the  Witwatersrand  mining  district. 
On  the  contrary,  my  expectations  have  been  fully  realised,  with  the 
■exception  of  the  improvement  in  economic  conditions  that  I  hoped 
would  have  been  effected  through  the  assistance  of  the  Government 
of  the  Transvaal.  I  distinctly  wish  to  avoid  trenching  upon 
ipolitical  ground,  but  in  the  Transvaal  economics  and  politics  are  so 
■closely  connected,  that  it  is  impossible  to  define  where  one  ends 
.and  the  other  begins. 

While  it  is  to  be  regretted  that  the  desired  economic  reforms 
■could  not  have  been  attained  by  peaceful  means,  there  can  be  no 
doubt,  having  regard  to  the  financial  aspect,  that  the  drastic 
measures  finally  adopted  will  be  ultimately  of  far  greater  benefit 
than  the  economic  reforms  which  otherwise  would  have  been 
grudgingly  conceded. 

The  amelioration  of  conditions  consequent  upon  good  govern- 
iment  will  most  materially  enhance  the  value  of  the  properties  of  the 
Witwatersrand  district.  Not  only  will  there  be  a  direct  saving  per 
ton  of  ore  treated,  but  the  tonnage  of  payable  ore  will  be  thereby 
■considerably  increased. 

The  mining  economies  directly  effected  will  be  in  connection 
Hfith  the  cheapening  of  costs  of  labour  and  of  mining  supplies. 


especially  dynamite,  the  suppression  of  the  traffic  in  stolen  amalgam 
and  gold  now  being  extensively  carried  on,  &c. 

The  labour  question  has  been  of  the  greatest  importance  in  the 
district.  The  inadequate  supply  of  native  labour  has  necessitated 
the  undue  use  of  machine  drills  in  mining,  resulting  in  the  brealiing 
of  a  large  proportion  of  barren  ground,  and  in  the  creation  of  an 
excessive  percentage  of  waste  in  the  ore,  which  has,  in  turn,  caused 
a  diminution  of  its  value.  Also  the  illicit  traffic  in  liquor  has  been  a 
costly  item  to  the  mining  companies,  and  has  been  the  cause,  as 
well,  of  numerous  mining  accidents. 

The  excessive  cost  of  dynamite  has  been  the  subject  of  much 
discussion,  and  requires  no  comment.  Furthermore,  I  anticipate  a 
large  addition  to  the  revenue  of  the  companies  by  the  co-operation 
of  an  honest  and  competent  Government  in  ttie  suppression  of 
stolen  gold  and  .amalgam. 

I  would  regard  the  sum  of  6s.  per  ton  as  a  conservative  estimate  of 
the  direct  and  indirect  benefits  of  good  government.  This  saving 
would  be  equivalent  to  an  enhanced  profit  per  claim  of  from  ;f7,5oo 
to  ;{^i2,ooo,  and  would  result  in  an  increase  of  annual  dividends  by 
;^4,S26,535,  based  on  last  year's  tonnage  of  ore  crushed.  It  will 
take,  however,  several  years  to  fully  realise  the  saving  in  question. 
The  improved  conditions  anticipated  will  more  than  compensate  for 
the  delay  in  starting  operations  on  the  deeper  levels. 

The  most  important  paragraph  in  the  above  extract 
is  the  last,  and  what  we  should  like  to  have  is  the 
detailed  figures  upon  which  Mr.  Hammond  has  based 
his  estimate  of  a  saving  of  6s.  per  ton  to  be  produced  by 
good  government  under  the  British  flag.  How  much 
of  this  amount  is  to  come  from  reduced  taxation,  how 
much  from  cheaper  dynamite,  and  how  much  from  slave 
labour  similar  to  that  in  force  on  the  De  Beers  mining 
properties  ?  At  present,  or  at  least  up  to  the  time  when, 
this  capitalist  war  broke  out,  black  labour  had  to  be 
paid  for  at  a  very  moderate  scale  indeed,  but  still  wages 
were  given  to  the  "  niggers "  on  the  Rand.  At 
Kimberley,  if  we  are  not  much  mistaken,  almost 
the  sole  expense  is  the  keeping  of  the  blacks 
impounded  to  work  in  the  mines,  that  and  a  small 
sum  per  head  given  to  the  chiefs  of  the 
various  tribes,  or  heads  ,of  villages,  for  each  man 
provided  by  them.  Is  it  from  this  last  source  that  the 
bulk  of  the  6s.  that  Mr.  Hammond  looks  for  is  to  come  ? 
We  should  very  much  like  to  have  a  specific  statement 
upon  this  point,  and  if  he  will  give  us  that  we  can  find 
it  in  our  heart  to  pardon  him  for  the  cant  to  be  found 
in  his  language.  Even  Mr.  C.  D.  Rudd  we  can  pardon 
if  he  will  candidly  admit  that  his  scheme  for  three 
monthly  relays  of  blacks  for  the  mines  is  a  soft  descrip- 
tion of  a  condition  of  slavery,  and  that  the  "  compound- 
ing "  system  in  force  at  Kimberley  causes  the  imprisoned 
slaves  to  become  proficient  in  the  practice  of  all 
unnatural  vices.  Recipients  of  diamond  share  dividends 
never  give  a  thought  to  these  questions,  but  the  'taint  of 
their  source  goes  with  them  and  stains  the  moral  sense 
all  the  same. 

Re  Buenos  Ayres  and  Pacific  Railway. 

We  print  the  following  letter  with  pleasure,  knovi'ing 
Mr.  Clark  to  be  an  honest  and  by  no  means  always 
well-used  man,  but  space  does  not  this  week  allow  us  to 
do  more  : — 

To  the  Editor. 

Sir, — In  your  article  dealing  with  the  reconstruction  of  the 
capital  of  this  company,  you  give  my  name  as  a  holder  of  ;^84,ooo 
out  of  ;f  300,000  deferred  shares,  and  as  you  have  written  under  the 
impression  of  the  words  spoken  by  the  chairman  of  the  company 
to  justify  the  exceptionally  favourable  terms  conceded  to  the 
deferred  shareholders  at  the  expense  of  the  preference  stock 
holders,  I  trust  that  you  will  allow  me  to  say  that,  as  far  as  I  am 
concerned,  I  was  never  consulted  on  the  matter  by  the  chairman 
nor  had  absolutely  anything  to  do  with  the  reconstruction  scheme 
approved,  and  in  fact  I  never  attended  any  meeting  whatever. 

I  was  myself  more  surprised  than  anyone  at  the  exceptionally 
favourable  terms,  and  was,  therefore,  not  one  of  those  who  forced  a 
very  hard  bargain  upon  the  directors. 

The  remaining  lot  of  shares  in  which  my  late  firm  was  interested 
were  very  recently  sold  to  Messrs.  J.  S.  Morgan  &  Co.,  that  is  the 
lot  that  you  mention  as  being  held  by  Mr.  H.  W.  Hunt,  the  re- 
maining ;^6o,ooo  of  deferred  shares  being  held  by  Mr.  Van  Raalte 
and  Mr.  Mocatta.  It  is  difficult  to  imagine  that  these  gentlemen, 
who  are  so  much  interested  in  Iha  Pacific  Railway  as  well  as  in  the 
other  lines  in  co:^nection  with  the  same,  sliould  have  "  driven  a  hard 
bargain,  "  as  the  chairman  said.  The  result  is,  however,  that  the 
value  of  the  deferred  shares  has  m  jre  than  doubled  through  this 
iemarkab!e  deal  at  the  txpense  of  the  preference  shareholders. 

I  may  adi  that  as  the  scheme  could  only  be  carried  with  a 
majority  of  three-fourths,  and  I  represented  more  than  one-fourth, 
mv  vote  was  of  some  importance,  but  as  I  am  in  litigation  with  the 
company  in  connection  with  the  transfer  of  some  land,  I  refrained 
from  interfering  in  any  way,  aacU  in  fact,  have  even  avoided  all 
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meetings.  I  was  amazed  when  I  learnt  how  much  the  shares  I 
represent  had  benefited  by  the  company's  scheme. 

With  regard  to  what  one  of  the  directors  s^aid  in  conneclifjn  with 
the  stale  of  the  line  when  taken  over,  I  have  al'o  abstained  from 
taking  any  notice,  as  it  is  evident  that  lie  made  the  remark  through 
ignorance  of  the  facts. 

Tliere  was  never  any  line  constructed  under  a  more  rigid 
inspection  than  the  Pacific  Railway — not  only  by  the  company's 
engineers,  but  by  those  of  the  Argentine  Government  also — as 
everything  was  done  under  the  GovL-rnment  specifications  in  order 
to  entitle  the  company  to  the  7  per  cent,  guarantee.  Of  course, 
when  a  railway  is  built  for  §15,000  gold  in  cash  per  kilometre, 
including  stations  and  rolling-stock,  it  is  not  to  be  expected  that  the 
railway  .should  be  provided  with  the  equipment  that  would  be 
required  fifteen  years  later,  when  the  population  of  the  country 
had  increased  more  than  fourfold. 

In  fact,  at  least  at  the  rate  of  $7,000  gold  per  kilometre  has  been 
since  expended  in  additional  stations,  sidings,  and  rolling-stock. — 
Yours  truly,  Matko  Clakk. 

" OiK  Viu/.E  AM)  ITS  Price." 
The  appended  letter  will  serve  again  to  remind 
readers  that  we  do  not  stand  alone  in  emphatic  protest 
against  this  war  against  kinsmen  for  gold  in  South 
Africa.  For,  pace  Lord  Salisbury,  it  is  for  gold  and 
for  the  right  to  enslave  the  Dutch  farmers  and  the 
blacks  that  this  war  has  been  entered  upon  ;  and  what 
sickens  the  mind  is  the  cant  surrounding  it  all.  We 
profess  to  seek  the  "good"  of  the  whole  of  South 
Africa,  and  murder  by  wholesale,  in  order  to  prove  how 
kind  we  can  be,  just  as  old  Spain  murdered  in  the  days 
of  her  gold  fever  and  lust  after  universal  dominion. 
From  the  Spain  of  Philip  II.  we  differ,  in- 
deed, but  in  one  respect.  In  Spain  there  was 
no  opposition  to  the  policy  of  the  King.  Pope  and 
priest  blessed  it ;  the  people  adhered  to  it,  and  scarcely 
a  murmur  reaches  us  through  the  ages  of  opposition 
either  to  the  devilish  persecution  in  the  Netherlands  or 
to  the  insane  project  of  conquest  embodied  in  the 
Armada.  With  us,  in  spite  of  the  blood-drunkenness 
exhibited  every  hour  of  the  day  in  the  kind  of  fare  put 
before  the  public  in  the  contents  and  contents  bills  of 
most  of  our  newspapers,  there  is  a  strong  and  increasing 
body  of  opinion  hostile  to  this  diabolical  and  unnecessary 
strife.  By  that  the  nation  may  even  yet  be  prevented 
from  going  the  way  Spain  went.  But  it  is  a  body 
without  head.  The  so-called  Liberal  party  has  no  men 
capable  of  leading  hopes  that  look  forlorn.  Either  they 
sulk  in  their  tents  like  Achilles,  or  betray  the  party  into 
the  hands  of  the  enemy  nearly  every  time  they  speak. 
F"alse  issues  are  put  before  electors,  and  triumphantly 
the  gold  hunter  rules.  In  these  circumstances,  we  feel 
constrained  to  remind  our  correspondent  that  mention 
of  the  name  of  the  founder  of  Christianity  in  connection 
with  "  imperialism  "  is  wholly  misplaced. 

To  the  Editor. 

Dear  Sir, — Those  Jingoes,  who  for  the  time  control  the  Govern- 
ment of  Great  Britain,  have  now  assumed  an  air  of  injured 
innocence,  and  wonder  why  the  voice  of  Europe  so  unanimously 
condemns  the  war. 

They  are  blind  because  they  won't  see  ;  and  deaf,  too,  because 
they  profess  not  to  have  heard  the  voice  from  Naboth's  Vineyard 
declaring  that  England  must  pay  a  price  for  his  country  "  that  will 
stagger  humanity." 

We  have  begun  to  pay  that  price,  and  already  a  pall  of  sorrow 
hangs  over  us.  When  we  have  linished,  humanity  will  not  forgive 
our  crime. 

That  the  rich  should  rob  the  poor  ;  that  professional  soldiers 
should  attack  farmers  and  civilians  ;  that  two  Christian  peoples 
should  rush  to  arms — both  calling  loudly  to  the  same  God  to  bless 
their  armies  against  each  other;  this  is  enough  to  stagger  humanity, 
and  to  cause  the  outer  barbarians  to  scoff;  for  never  has  founder  of 
any  religion  had  votaries  who  resemble  him  so  little  as  those 
of  Jesus. 

"This  is  the  crime  at  which  humanity  recoils — that  the  most  en- 
lightened, the  most  civilised,  the  richest  empire  that  the  world  h;is 
e\er  known  should,  at  the  end  of  nineteen  centuries  of  Christianity, 
refuse  all  arbitration  and  let  loose  the  savage  and  soul-destroying 
militarism  of  Europe  upon  the  purely  civilian  population  of  South 
Africa. 

When  all  is  over  and  the  price  r-i'd,  we  shall  have  earned  the 
disdain  and  contempt  of  the  whole  civilised  world.  This  is  to  be 
our  prize.— Yours  truly,  A.  Worslky. 

The  Progress  ov  the  Iron  Industry. 

Some  interesting  particulars  upon  this  subject    have 

been  collected  by  U.  Georges  Michel  for  Z'£a)iii)iiiisti 

/•■/(j/i/iiM,  and  one  or  twoof  the  facts  may  be  gathered 
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expansion  of  iron  production  in  the  United  States. 
Last  year  the  output  of  tinished  iron  and  steel  in  the 
American  Union  attained  a  total  of  8.649,584  tons,  ai> 
increase  of  21  "58  per  cent,  on  the  production  of  1897. 
This  total  is  larger  by  1,000,000  tons  than  the  combined 
output  of  Germany,  France,  and  Belgium,  and  exceeds 
by  more  than  3,000,000  tons  the  production  of  the 
United  Kingdom.  Still  more  marvellous  is  the  output 
of  pig-iron,  which  rose  to  almost  12,000,000  tons  last 
year  in  the  American  Union,  or  an  increase  of  2,155.194 
tons,  or  almost  22  per  cent,  on  the  production  of  1897. 
This  output  nearly  equals  that  of  the  whole  world  as 
recently  as  1870.  No  other  country  exhibits  anything 
approaching  to  this  progress.  Indeed,  stagnation  and  in- 
cipient decline  are  to  be  found  in  most  directions.  Among 
European  countries  France,  Germany,  and  Russia  alone 
can  be  considered  progressive  in  the  matter  of  the 
output  of  iron.  The  United  Kingdom  is  not  doing 
much  more  than  maintain  previous  levels,  and,  as  has 
been  pointed  out  in  this  Review  again  and  again,  is 
every  year  becoming  more  and  more  dependent  upon 
foreign  iron  ore.  Last  year  our  production,  in  common 
with  that  of  Belgium,  Sweden,  and  Spain,  was  some- 
what less  than  in  1897,  and  we  are  doubtful  whether 
the  larger  business  doing  this  year,  thanks  to  militarism 
more  than  manufactures  or  the  demand  of  foreign 
customers,  will  bring  us  back  to  the  height  of  our  old 
prosperity.  The  world  is  beating  us  in  the  iron  trade, 
liovvever  we  may  disguise  it  from  ourselves.  Each 
nation  that  aims  at  being  progressive  is  taking  to 
manufacture  its  own  raw  metal,  so  to  say — its  own  steel 
rails,  and  its  own  machinery.  Notwithstanding  this 
growing  competition  in  all  parts  of  the  world  the  price 
of  iron  has  for  some  time  past  been  steadily  advancing 
because  the  consumption  has  for  various  reasons,  not 
all  by  any  means  sound  economic  reasons,  fully  kept 
pace  with  the  output. 

The  CoNsixiiTiON  ok  Cottov. 

Mr.  Ellison  of  Liverpool's  annual  review  of  the  cotton 
trade  reaches  us  by  the  roundabout  way  of  the  New 
York  Commercial  Chronicle.  It  is  always  interesting, 
and  Mr.  Ellison  maintains  his  position  as  the  leading 
cotton  statistician  of  the  world.  Some  of  his  figures  may 
therefore  be  summarised  here,  or  at  least  the  tables  ap- 
parently compiled  from  his  figures  by  the  Chronicle 
itself.  Turning  first  of  all  to  the  consumption  of  Great 
Britain,  we  find  it  steadily,  but  by  no  means  remarkably^ 
progressive.  The  total  deliveries  in  the  season  1898-9,. 
ended  September  30,  amounted  to  3,526,000  bales  of 
500  lb.  each,  and  the  consumption  was  3,519,000  such 
bales.  At  the  beginning  of  the  year  the  stock  was 
56,000  bales,  and  at  the  end  of  it  63,000.  These  figures 
show  that  the  consumption  was  123,000  bales  larger  List 
year  than  in  the  year  ended  September  30,  i8y8.  On 
the  Continent  the  deliveries  were  4,868,000  bales,  or 
18,000  bales  less  than  in  the  previous  cotton  year,  but 
the  consumption  amounted  to  4,836,000  bales,  or 
206.000  bales  more.  Going  back  still  farther,  to 
the  year  ended  September  30,  1897,  we  find 
that  while  the  consumption  of  Great  Britain  has  on 
.  the  two  years  risen  315,000  bales,  that  on  the  Continent 
has  risen  468,000  bales.  It  would  thus  appear  that 
Continental  nations  are  increasing  their  business  more 
rapidly  than  the  United  Kingdom,  and  that  is  unques- 
tionably the  case.  Nor  does  the  effectiveness  of  com- 
petition end  with  the  Continent,  for  when  we  come  to 
the  world's  consumption,  the  figures  for  which  are  given 
in  a  separate  table,  we  find  that  .-it  ever)'  point  the  cotton 
spinning  and  weaving  foreign  countries  are  coming  up 
upon  us  with  an  unpleasant- looking  speed.  Taking 
1890-1,  the  first  year  whose  figures  are  tabulated,  and 
comparing  it  with  the  year  ended  September  30  last, 
we  find  that  tlie  consumption  of  Great  Britain  has  risen 
only  135,000  bales  of  500  lb.  each,  where.is  that  of  the 
Continent  has  risen  1,205,000  bales,  that  of  the  United 
States  1,186,000  bales,  that  of  India  373,000  bales,  and 
that  of  other  countries  577,000  bales.  These  figures 
attord  food  for  reflection,  especially  to  "  imperialists " 
of  the  expansionist  order. 
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Company  Law  Reform. 
It  is  to  be  hoped  that  the  recent  statements  made  by 
and  to  the  Lord  Chief  Justice  concerning  the  present 
Lord  Mayor  will  not  prevent  his  Lordship's  utterances 
upon  the  subject  of  company  law  being  noticed  and 
digested.  That  there  is  an  urgent  need  for  further  pro- 
tective legislation  in  relation  to  the  promotion  and  carry- 
ing on  of  joint-stock  companies  no  one  can  deny,  but 
the  dilatory  way  in  which  the  matter  has  been  dealt 
with  by  the"  committees  to  which  the  various  suggestions 
have  been  referred  makes  any  serious  amendment 
of  the  present  law  in  the  near  future  a  subject  of 
-extreme  improbability.  We  cordially  agree  with  the 
learned  judge  wheia  he  says  that  the  aim  of 
iiny  such  legislation  is  clear  and  simple.  All  we  ask, 
all  we  desire,  is  a  state  of  the  law  to  enforce  the  rules 
of  common  honesty  in  the  promotion  of  companies. 
That  everything  should  be  above  board  goes  without 
saying,  and  it  should  be  obligatory  that  promoters  and 
directors  of  companies  should  be  compelled  to  disclose 
to  the  public  whom  they  ask  to  subscribe  everything 
that  might  affect  the  mind  of  a  reasonable  person  in 
determining  whether  he  would  or  would  not  advance 
his  money  for  the  purposes  of  the  undertaking.  We 
sincerely  trust  that  the  hope  expressed  by  his  Lordship 
that  Parliament  would  feel  itself  competent  at  an  early 
date  to  deal  adequately  and  efficiently  with  the  subject 
may  be  realised,  but  must  confess  our  doubts. 

The  Cork  Company. 
A  proposal  has  been  suddenly  sprung  upon  the  share- 
holders of  this  company  that  ought  not  in  the  circum- 
stances to  be  assented  to.  From  the  very  outset  its 
history  has  been  full  of  disappointment,  and  what  makes 
this  feeling  all  the  stronger  is  the  plausibility  with 
■which  each  successive  failure  has  been  explained  away. 
Promises  by  the  bushel  have  been  made  on  behalf  of  the 
board  every  time  shareholders  were  asked  to  make  some 
sacrifice,  and  not  one  of  these  promises  has  been 
fulfilled.  Obviously,  therefore,  the  time  has  arrived 
■when  the  shareholders  should  combine  together  to 
take  the  control  of  the  company's  affairs  out  of  the 
hands  of  the  present  board.  It  is  useless  to  consent  to 
find  further  money  in  order  to  invite,  a  year  or  two 
hence,  further  laments  and  apologies  for  conducting 
the  business  at  a  loss.  Briefly,  the  proposal  now  made 
is  that  live  ;^5  preference  shares  shall  be  surrendered 
for  thirty-one  new  preference  shares  of  ;£i  each  with 
i6s.  8d.  paid.  That  is  to  say,  the  preference  share- 
holders are  to  accept  a  liability  of  ^5  3s.  4d.  on  every 
^25  held  by  them  in  the  present  company.  Then,  the 
ordinary  and  deferred  shares,  on  which  a  ghastly  loss 
has  already  been  incurred  by  the  proprietors,  and  which 
are  already  written  down  to  los.  each,  are  to  be  ex- 
changed, each  such  single  share  for  five  ordinary  or 
deferred  shares  in  the  proposed  new  company  of  2S., 
with  IS.  8d.  paid  thereon,  so  that  here  also  people 
already  smartly  punished  for  their  confidence  in  the 
past  are  expected  to  assume  a  liability  of  is.  8d.  per 
share  at  present  owned  by  them.  It  is  quite  possible 
that  the  money  may  be  necessary,  for  the  company  has 
been  so  wretchedly  financed  in  the  past  that  it  is  doubt- 
less very  hard  up,  "but  this  is  no  reason  why  the  share- 
holders should  consent,  without  having  the  management 
remodelled  and  the  business  put  in  control  of  men 
whom  they  can  trust .  What  is  the  use  of  parading  be- 
fore the  shareholders  the  increase  in  the  sales  of 
"  Maxa  "  brand  corks  without  giving  a  single  figure  to 
indicate  what  the  volume  of  these  sales  is,  or  the  profit 
or  loss  arising  therefrom  ?  For  all  we  can  tell,  the 
bigger  the  business  it  may  be  the  bigger  the  loss.  To 
lind  about  ^47,000  on  such  meagre  information  would 
be  absurd  and  suicidal. 

The  Meaning  of  "Flotation." 
Last  December  we  called  our  readers'  attention  to  an 
action  brought  by  Mr.  Maurice  Raymond  Gifford  and 
Mr.  Arthur  Montagu  Rhodes  against  Willoughby's 
Mashonaland  Exploration  Company,  Limited,  the 
Mashonaland   Development  Company    (Willoughby's), 


Limited,  and  Willoughby's  Consolidated  Company, 
Limited,  to  recover  a  sum  of  ^8,2$^  alleged  to  be  due 
to  the  plaintiffs,  and  in  which  judgment  was  entered 
for  the  defendants.  The  plaintiffs  were  the  assignees  of 
two  prospectors  who  had  been  employed  in  December, 

1893,  to  peg  out  certain  claims  in  Matabeleland,  the 
terms  of  their  employment  being  that  in  addition  to 
their  salary  they  should  receive  a  bonus  of  ;^25o  upon 
the  flotation  of  every  ten  claims  pegged.  Their  em- 
ployer was  Sir  John  Willoughby,  the  managing 
director  of  the  first  two  companies,  and  having  by  June, 

1894,  pegged  out  335  claims,  upon  that  gentleman  giving 
a  certificate,  295  were  allotted  to  the  Exploration  Com- 
pany and  the  balance  to  the  Development.  Six  months 
afterwards  it  was  arranged  that  the  two  companies 
should  go  into  liquidation,  the  whole  of  the  assets  being 
transferred  to  a  new  company — viz.,  the  Consolidated, 
the  other  defendant.  It  was  contended  for  the  plaintiffs 
that  this  transfer  was  a  flotation  vv'ithin  the  meaning  of 
the  agreement,  although  the  new  company  was  practi- 
cally identical  with  its  predecessors.  In  the  Court  below, 
on  the  trial  before  the  Lord  Chief  Justice,  it  was  held 
that  the  word  "  flotation  "  meant  more  than  a  transfer 
of  this  description,  and  rather  indicated  the  taking  over 
of  these  claims  by  an  independent  company  for  the 
purpose  of  working  them.  This  decision  has  now  been 
upheld  upon  appeal,  one  of  the  grounds  for  the  judg- 
ment being  based  on  the  fact  that  there  had  been  no 
sale  at  all  to  the  new  company.  What  had  happened 
was  merely  an  amalgamation  of  the  two  previous  entities 
to  form  a  new  one.  The  scheme  was  not  one  for  the 
flotation  of  a  new  company  to  take  over  or  purchase  the 
claims  pegged  together  with  other  assets,  but  merely 
one  by  which  the  former  owners  of  such  claims  and 
assets  amalgamated,  and,  by  increasing  their  capital, 
kept  the  property  for  themselves. 

Indemnity  to  a  Baii,. 

An  interesting  sequel  to  the  Brinsmead  frauds  arose 
in  connection  with  the  action  brought  before  Mr.  Justice 
North  by  the  Consolidated  Exploration  and  Finance 
Company,  Limited,  against  one  \Iusgrave.  Three  per- 
sons were  connected  with  the  Brinsmead  transactions,  of 
whom  two,  Ainsworth  and  Bernard,  were  convicted. 
The  third,  Jordan,  absconded,  and  his  bail  of  ;£'i,5oo, 
for  which  Musgrave,  the  defendant  in  the  present 
action,  was  responsible,  became  estreated.  It  had  been 
arranged  between  Ainsworth  and  Musgrave  that  in  order 
to  protect  the  latter  1,500  shares  in  the  London  Woollen 
Company  should  be  transferred  by  the  present  plain- 
tiffs to  his  (Musgrave's)  name.  Subsequently  the  Consoli- 
dated Exploration  Company  went  into  liquidation,  and 
upon  the  transaction  in  question  coming  to  light,  the 
present  action  was  brought  in  order  to  compel  the 
defendant  to  re-transfer  the  shares  into  the  plaintiff's 
name.  It  is  well  known  that  an  indemnity  given  by  a 
prisoner  to  his  bail  is  illegal,  and  it  has  now  been  held 
by  the  learned  judge  that  the  principle  is  equally  appli- 
cable to  the  case  where  the  indemnity  is  given  by  a  third 
party.  This  certainly  seems  to  be  a  common-sense  view 
of  the  law,  although  there  is  no  direct  authority  upon 
the  subject,  for  the  true  reason  of  its  being  illegal  for  a 
prisoner  to  indemnify  his  bail  is  that  in  such  a  case  he, 
the  bail,  has  no  interest  to  enforce  the  powers  he  pos- 
sesses to  prevent  the  prisoner  absconding.  It  was  there- 
fore declared  that  this  transaction  was  illegal  and  void, 
and  a  decree  was  made  for  the  re-transfer  of  the  shares. 

A  Castle  in  Spain. 
Another  of  the  many  claims  which  have  arisen  in 
connection  with  the  Hooley  bankruptcy  was  disposed 
of  this  week  by  Mr.  Justice  Wright.  It  was  the  appeal 
by  Dr.  Jurado,  a  Spanish  advocate,  and  Sir  Henry- 
Isaacs  against  the  trustee  in  bankruptcy  for  having 
admitted  their  proof  against  the  estate  for  only  ;^2,675, 
instead  of  ^^53,430,  which  they  claimed  to  be  the 
amount  of  Hooley's  indebtedness  to  them.  The 
transaction  arose  out  of  the  negotiations  by  that 
eminent  financier  for  the  flotation  of  a  loan  to  the 
Spanish  Government,  in  respect  of  which  he  had  given 
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in  November,  1897,  a  commission  note  to  a  Mr.  Hart. 
I^y  that  document  he  agreed  that,  in  consideration  of 
that  gentleman  introducing  him  to  the  Spanish  autho- 
rities, so  that  he  could  place  a  Spanish  quicksilver  loan, 
estimated  at  about  ^{^3, 5^)2,000,  to  pay  to  him  or 
his  nominees  i},  per  cent,  on  the  amount  re- 
ceivable by  that  Government.  In  pursuance  of 
this  arrangement,  the  appellants,  to  whom  the 
note  had  been  made  over,  proceeded  to  Madrid, 
and  a  contract  was  drawn  up  subject  to  Hooley  de- 
positing 3  per  cent,  as  caution  money.  Difficulties 
arose,  Hooley  declined  to  proceed,  and  the  scheme  fell 
through.  Previously — namely,  in  1896 — this  loan  had 
been  offered  to  Messrs.  Rothschild,  who,  however, 
declined  the  honour  on  the  ground  that  it  could  not  be 
profitably  floated  at  the  price  suggested — viz.,  93!,  and 
from  that  fact  the  learned  judge  drew  the  conclusion 
that,  even  had  the  caution  money  been  paid,  the  placing 
of  the  loan  could  only  have  been  effected  at  a  great 
sacrifice.  Possibly,  however,  some  of  the  bonds  might 
have  been  successfully  launched,  and  in  such  a  case 
commission  would  have  been  earned.  At  any  rate,  it 
was  entirely  a  matter  for  the  trustee  to  decide  to  what 
extent  the  appellants  were  entitled  to  be  indemnified, 
for  even  had  the  deposit  been  paid,  it  is  a  mere  matter 
of  surmise  how  much  would  have  been  placed.  This 
practically  was  the  view  taken  by  the  Court,  and  the 
learned  judge  refused  to  say  that  the  figure  the  trustee 
fixed  was  unreasonable,  which  roughly  amounted  to 
5  per  cent,  of  the  sum  receivable  had  the  scheme  been 
carried  through.  Accordingly  the  appeal  was  dismissed, 
and,  like  many  other  matters  we  have  seen  in  connec- 
tion with  this  bankruptcy,  another  chateau  d'Espngiie  is 
dashed  to  the  ground. 

Agency  Charges  of  Tea  Companies. 
The  following  criticism  of  our  articles  upon  "  London 
Charges  of  Tea  Companies,"  dealing  chiefly  with  the 
last  article,  has  reached  us.  We  give  prominence  to  the 
remarks  of  the  writer,  because  by  a  long  acquaintance 
with  the  tea  industry,  yet  neither  interested  directly  as 
a  producer  or  dealer  in  the  article,  he  has  enjoyed  ex- 
ceptional opportunities  for  noting  with  impartiality  the 
effects  of  the  evils  complained  of.  Regarding  his  point 
about  the  difficulty  of  finding  enough  planters  capable 
and  willing  to  go  upon  London  boards,  we  would  ask: 
How  often  have  companies  tried  to  find  such  men  ? 
Has  it  not,  in  fact,  been  the  last  resort  instead  of  the 
first? 

1  have  read  with  considerable  interest  the  articles  contained  in 
recent  numbers  of  your  paper  regarding  the  London  and  other 
charges  paid  by  the  Indian  tea  planting  companies,  and  I  now  have 
before  me  your  article  No.  4. 

Having  devoted  the  last  fifteen  years  specially  to  Indian  tea  com- 
panies as  investments  for  British  capital,  I  feel  constrained  to  join 
issue  with  you. 

Firstly,  while  admitting  that  there  may  be  a  large  measure  of 
truth  ill  what  you  say  regarding  the  superfluity  of  Calcutta  agents, 
I  believe  that  there  is  still  room,  under  certain  restrictions,  for  their 
employment.  Ol  course,  no  one  can  deny  that  on  the  condition  that 
a  London  board  of  directors  is  able  to  attract  to  its  ranks  at  least 
one  practical  planter,  having  recent  experience  of  planting, 
in  the  district  where  the  company's  property  or  properties 
are  situated,  and  that  that  gentleman's  services  can  be 
obtained  to  periodically  visit  the  estates,  and  thus  keep  in 
close  touch  with  the  garden  management,  and  the  garden  expendi- 
ture and  arrangements  generally.  Then  the  intervention  of 
Calcutta  agents,  except  in  the  capacity  of  mere  forwarding 
agents  on  a  nominal  remuneration,  is  wholly  unnecessary.  But 
it  must  not  be  overlooked  that  the  number  of  men  willing  or 
capable  of  giving  such  service  is  strictly  limited.  It  is  in  default 
of  such  service  that  the  role  of  the  Calcutta  agent — whether  an 
individual  or  a  firm  of  good  repute — comes  in,  and  his  services  may 
be  of  considerable  value  and  command  a  fair  remuneration.  But  I 
am  quite  at  one  with  you  in  your  contention  that  in  that  event  his 
oliice  should  be  strictly  subordinate  to  the  London  board  of 
direction,  which  should  occupy  a  toiitrolling  position,  with  own 
secretary  cr  manager  ;  while  the  board  and  their  home  staff, 
and  they  alone,  should  be  responsible  to  the  shareholder. 

What  has  nodoubl  aroused  your  suspicions,  Mr.  Editor.and  not  with- 
out some  cause,  is  that  in  the  accounts  of  so  many  of  the  companies 
— accounts  which  are  otherwise,  so  far  as  garden  expenditure  is  con- 
cerned, given  in  great  detail,  the  amounts  of  commission  are  rarely 
shown  separately  in  the  revenue  account.  There  are  some  notable 
exceptions,  I  am  aware,  where  every  charge  is  given  separately  in 
detail,  whether  in  India  or  London. 

Where,  however,  the  system  of  Calcutta  agency  supervision  has 
of  recent  years  in  many  cases  broken  down,  is  in  such   supervision 


having  l)ecome  a  matter  of  form,  relegated  to  subordinates,  without 
a  sufficient  or  an  intelligent  knowledge  of  local  conditions,  and  this 
remark  applies  also  in  certain  cases  to  London  agency  and 
supervision. 

I  cordially  confirm  your  opinion — we  mint  admit  it — that 
the  excessive  extensions,  which  have  well-nigh  ruined  the  in- 
dustry, of  recent  years  have  in  many  cases  t^n  pushed  on  by 
agents  and  others  desirous  of  increasing  commissions,  which  as  fre- 
quently (and  quite  seriously)  calculated  on  gross  proceeds  instead  of 
by  fixed  allowances  or  by  commission  on  profits.  At  the  same  time, 
we  must  admit,  in  fairness  to  agency  firms,  that  a  similar  policy 
has  also  been  followed,  in  many  cases,  by  boards  which  were 
entirely  independent  of  agents. 

Dealing  finally  with  your  proposed  remedies  : — 

1.  A  planter  to  be  on  the  board. — This  I  have  fully  dealt  witb 
above. 

2.  Superintendent  at  garden  to  have  wide  powers. — Yes  ;  pro- 
vided he  has  proved  himself  fully  worthy  of  this  trust.  It  most 
not,  however,  be  overlooked  that  some  of  the  most  disastrons 
failures  have  been  the  result  of  a  blind  faith  in  a  superintendent  or 
man<ager  who  has  been  "given  his  head"  too  confidently  over  a 
long  series  of  years.  This  evil  can  only  be  prevented  by  clou  touch 
being  kept  between  either  the  L<jndon  board  or  Calcutta  agent  and 
the  local  management. 

3.  Calcutta  agency  remuneration  certainly  should  t>e  by  a  fixed 
allowance,  and  not  by  a  commission,  on  gross  value  of  tea — this 
latter  system  being  a  most  pernicious  one  ;  and  the  same  as  regards 
agency,  if  any,  in  London. 

4.  Of  course,  there  should  be  no  secret  commissions.  If  agents 
or  others  consider  that  the  above-boani  allowances  granted  them  is 
insuflicient,  and  if  they  can  show  that  good  service  is  rendered, 
shareholders  or  directors,  as  the  case  may  be,  can  always  be 
appealed  to  to  set  this  right,  and  doubtless  would  do  so. 

I  can  only  conclude  by  thanking  you  for  your  appeal  to  share- 
holders to  Ijestir  themselves,  to  look  after  their  interests  in  these 
matters.  This  advice  is  well  merited.  When  I  rememtjcr  the 
numberless  annual  meetings  of  tea  companies  (many  of  them  with 
long  lists  of  shareholders)  which  I  have  attended,  at  which  often 
merely  a  poor  half-dozen  members  have  t)cen  present,  the  reHectioa 
occurs  to  one,  •'  How  marvellous  that  abuses  are  not  much  more 
Hagrant  ! "  It  is  not  only  that  few  shareholders  ever  attend  or  give 
tongue  to  complaint  or  adverse  criticism  ;  it  is  that  they  rarely 
take  the  trouble  to  give  a  word  of  thanks  or  praise  to  the  adminis- 
tration, even  when  that  is  well  deserved. 


Critical    Index   to    New    Investments. 

HAKVKY    &    WILLIAMS,    LIMITED. 

In  a  small  way  this  company  is  an  expansion  of  an  already 
existing  limited  concern  in  the  well-known  style  of  a  certain  class.. 
The  vendor  company  was  floated  in  1897,  and  is  so  small  that  it  is 
not  considered  of  sufticient  importance  to  find  a  place  in  the  pages 
of  the  Official  Iiitelligeticc.  No  particulars  of  profits  are  given,  the 
prospectus  containing  only  a  vague  statement  that  they  are 
sufticient  to  pay  debenture  interest  and  preference  dividend  twice 
over.  The  ostensible  reasons  for  the  increase  in  capital  are  the 
expansion  of  the  business  in  Huntingdon  and  London,  the  amalga- 
mation therewith  of  the  Holme  House  Foundry,  Wigan,  and  the 
purchase  of  the  patent,  described  as  valuable,  for  a  tool-making 
machine  called  the  Palmer  patent  forging  machine,  which  has 
been  acquired  for  ;^25,ooo  in  ordinary  shares.  Of  the  capital  OL 
^90,000  in  25,000  6  per  cent,  cumulative  preference  shares  and 
65,000  ordinary  shares  of  £1  each  and  ;£25,ooo  in  2,500  4}  pet 
cent,  first  mortgage  debentures  of  ;f  10  each  only  the  first  and  last 
are  offered  for  subscription,  the  vendors  taking  the  whole  of  the 
ordinary  shares  as  part  of  the  purchase  price.  This  price  is  fixed 
at  ;£95,ooo,  of  which  ;^65,ooo  is  in  the  ordinary  shares  as  stated, 
;{^5,ooo  in  cash,  ;f  10,000  in  det>entures  or  cash,  and  the  ttalance  in 
preference  shares  or  cash.  What  proportion  of  this  represents 
profit  on  the  old  capital  we  do  not  know,  and  before  recommending 
even  the  debentures  as  an  investment  we  should  prefer  to  have 
more  particulars. 

CASTNER-KELLNER   ALKALI    CO.MPANY.  LIMITED. 

Founded  in  October,  1895,  this  company  was  busily  engaged  in 
completing  its  works  until  the  beginning  of  the  present  year,  .-md 
having  got  them  into  full  working  order,  now  wishes  to  reduce  the 
rate  of  interest  on  its  del>cnturc  debt.  For  this  purpose,  and  to  meet 
other  liabilities  incurred  in  the  completion  of  the  works,  an  issue  of 
;^i5o,ooo  4l  per  cent,  first  mortgage  debenture  stocks  is  offered 
for  subscription  at  102  per  cent.  The  stock  is  to  be  redeemable 
at  107  on  six  months'  notice  after  1914,  and  is  secured  by  a  specific 
first  mortgage  on  the  whole  of  the  freehold  land,  works,  and  build- 
ings, and  by  a  first  floating  charge  on  all  other  property  and  assets 
of  the  company.  For  the  provision  of  the  redemption  fund  a  sum  ot" 
not  less  than  £"3,000  per  annum  is  to  be  paid  over  to  the  trustees  for 
the  debenture  holders,  but  what  is  to  be  done  with  the  nwney  until 
it  is  required  to  pay  oft  the  twnds,  the  prospectus  leaves  us  to  guess. 
For  the  year  ended  March  31   last  a  dividend  of  8  percent  was 
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jiaid  on  the  ordinary  shares,  and  for  the  six  months  to  September 
30  the  interim  distribution  was  at  the  same  rate.  Now  that  the 
works  are  in  complete  order,  the  company's  profits  should  be  weli 
tnaintainc-d,  and  the  debenture  stock  may  be  considered  worth 
buying. 

WOOLPIT  BRICK  COMPANY,  LIMITED. 
This  company  is  formed  to  take  over  the  property  of  the  same 
name,  situated  at  Elmswell,  and  to  develop  it  by  laying  down  addi- 
tional plant  and  otherwise  increasing  its  capacity.  The  capital  is 
£80,000  in  ordinary  shares  of  £i  each,  and  £20,000  in  5  per  cent, 
first  mortgage  debentures,  but  only  £53,334  in  ordinary  shares  are 
offered  for  subscription.  Of  the  purchase  price  of  £80,000,  the 
vendor  asks  £5,000  m  cash,  £20,000  in  debenture  stock,  £26,666  in 
ordinary  shares,  and  £28,334  '"  cash  or  shares,  or  partly  in  c.ish  and 
partly  in  shares,  and  in  addition  to  this  he  claims  payment  for  the 
stock  on  hand  and  in  course  of  manufacture  and  the  raised  earth. 
Two  experts' opinions  are  quoted  as  to  the  value  of  the  property, 
and  are  both  wildly  optimistic,  holding  out  hopes  of  a  net  annual 
profit  of  £25,000.  If  these  estimates  are  not  too  rosy,  the  property 
is  being  given  aivay,  but  we  are  somewhat  sceptical.  If  the  business 
is  so  remunerative,  why  had  the  vendor  to  mortgage  it  ?  He  is 
taking  the  debenture  stock  as  part  of  his  price,  "  in  discharge  of  the 
balance  due  on  existing  mortgages." 

MANCHESTER  LINERS,  LIMITED. 
■When  this  company  was  floated  in  May,  1898,  the  promoters  for 
some  reason  only  issued  £350,000  of  the  nominal  capital  of  £i,ooo,ooo> 
Avith  the  result  that  more  money  is  now  required  to  pay  for  the 
additions  to  its  fleet.  These  additional  funds  are  to  be  raised  by 
the  issue  of  £300,000  4^  per  cent,  first  mortgage  debentures  of 
£100  each  at  par,  secured  by  specific  first  mortgages  on  the  nine 
ships  owned  by  the  company  and  by  floating  charge  on  all  other 
assets,  and  redeemable  at  £105  within  twenty  years  from  December 
30,  1901,  by  the  operation  of  a  sinking  fund  of  £15,750  per  annum. 
The  actual  cost  of  the  nine  steamers,  including  refrigerator  space 
on  six  of  them,  is  said  to  be  about  £630,000,  but  an  expert  values 
them  from  their  plans  and  specifications  to  be  worth  £655,000  ex- 
clusive of  the  refrigerating  machinery.  During  the  summer  the 
•ships  run  between  Manchester  and  Quebec  and  Montreal,  and  in 
the  winter  between  the  first-named  port  and  Halifax,  N.S.,  and  St. 
John,  N.B.,  and  it  is  proposed  to  establish  a  winter  service  to  New 
Orleans.  In  connection  with  the  Canadian  line  the  company 
receives  a  subsidy  of  £8,000  per  annum  for  three  years,  which  will 
help  to  pay  expenses.  We  doubt  whether  there  is  sufficient  business 
with  Canadian  ports  to  make  a  fleet  of  even  nine  steamers  remun- 
erative all  the  year  round,  and  should  leave  these  debentures  to 
Manchester  enterprise  as  being  of  purely  local  interest. 

SMOKELESS  CHIMNEY  COMPANY,  LIMITED. 
Has  Manchester  grown  so  poor  that  she  cannot  find  the  money 
rior  this  new  invention,  or  is  it  that  the  business  men  of  that  city 
have  grown  sceptical  of  the  powers  of  smoke-consuming  devices  ? 
Whatever  may  be  the  reason,  the  promoters  have  chosen  to  appeal 
to  Loudon  investors  or  speculators  to  provide  them  with  £10,000 
-to  exploit  the  patent  rights  of  an  invention  to  be  applied  to  boilers 
with  the  object  of  dissipating  the  gases  which  cause  smoke.  The 
■contrivance  is  apparently  a  simple  one,  and  the  making  of  it  is  to 
foe  done  by  contract,  so  that  the  £10,000  asked  for  is  considered 
ample  for  working  capital.  No  particulars  are  given  as  to  the 
actual  purchase  price,  but  we  are  led  to  infer  that  it  consists  of  the 
remaining  £20,000  of  the  nominal  capital,  the  prospectus  stating 
4hat  the  vendors  show  their  faith  in  the  success  of  the  venture  by 
stipulating  that  the  purchase  price  must  be  paid  wholly  in  shares 
to  the  full  extent  to  which,  under  the  Companies  Acts,  they  are 
-entitled ;  and  we  are  further  informed  that  only  10,000  shares  are 
to  be  issued  to  the  vendors  until  a  dividend  of  at  least  5  per  cent. 
is  paid.  None  of  the  vendors  have  elected  to  go  on  the  board,  nor 
lis  any  statement  made  as  to  arrangements  for  management,  and 
-the  prospectus  altogether  seems  an  amateurish  production.  The 
copy  which  has  come  into  our  hands  does  not  even  contain  the 
usual  memorandum  of  association. 

THE  COLT  GUN  AND  CARRIAGE  COMPANY,  LIMITED. 
A  good  deal  has  been  heard  about  tliis  invention  for  some 
^ime,  and.p.Ev/  the  prospectus  appears  of  the  company  formed  to 
iput  together  and  sell  the  gun,  &c.,  on  this  side  the  Atlantic.  Its 
•capital  is  £500,000  in  £1  shares,  and  the  Lancashire  Finance  Asso- 
•ciation,  Limited,  invites  subscriptions  for  250,000  of  these  shares, 
.part  of  25o,OffO  to  be  now  created.  Patent  rights  in  Great  Britain, 
Belgium,  France,  Germany,  Spain,  and  Austria  are  acquired  by  the 
■con\pany,  which  also  possesses  for  fourteen  years  from  1895  the 
•exclusive  right  obtained  from  Colt's  Patent  j  ire  Arms  Manufactory, 


of  Hartford,  U.S.,  to  manufacture  guns,  &c.,  in  accordance  with  the 
patents.  Furthermore,  Lord  Dundonald's  patents  for  gun  and 
ammunition  carriages,  and  the  right  to  sell  all  these  productions 
everywhere  outside  the  Continent  of  America,  China,  Cuba,  Porto 
Rico,  the  Philippines,  and  one  or  two  other  places,  are  transferred 
to  the  company.  Many  advantages  are  claimed  for  this  gun — 
lightness,  no  perceptible  recoil,  strength  and  durability,  and  so  on. 
In  the  present  activity  of  nations  in  warlike  directions  there  ought 
consequently  to  be  splendid  scope  for  the  invention,  and  as  the 
company  is  not  going  to  start  a  costly  manufacturing  establishment 
on  this  side,  the  capital  should  be  ample  for  the  purpose  in  hand. 
It  may  afford  investors  a  good  opportunity,  at  any  rate,  for  some 
years  to  come.  Out  of  the  present  issue  of  capital  £50,000  in  cash 
will  be  provided  for  the  business. 


V    Company  Reports  and   Balanoe-Sheets. 

*,*  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street.  W.C.,so  as  to  insure  prompt  notics 
in  these  columns. 

UNITED  STATES  RAILROADS. 
Gke.\t  Northern'  Railway. — The  report  of  this  company  for 
the  year  ended  June  30  is  rather  a  complicated  affair,  owing  to  the 
numerous  sources  from  which  it  draws  its  revenues.  The  par- 
ticulars of  income  and  expenditure  are  divided  under  three  headings 
— those  relating  to  the  operations  of  the  railway  system  proper,  the 
general  income  account  of  the  Great  Northern  Railway  Company, 
and,  lastly,  of  the  entire  system.  P'rom  tlie  first  of  these  accounts 
we  learn  that,  with  an  increase  of  320  mile«  in  the  average  number 
of  miles  operated — principally  the  St.  Paul,  Minneapolis,  and 
Manitoba  Railway — the  gross  earnings  amounted  to  §25,017,903  or 
§2,440,359  increase,  and  expenses,  including  taxes,  were  §1,535,716 
more  at  .§13,091.361.  The  net  earnings  were  therefore  only  §904,643 
higher  at  $11,926,542,  and  the  proportion  of  expenses  to  earnings 
was  5233,  compared  with  5fi8  in  1898.  Part  of  these  surplus 
earnings  from  the  subsidiary  companies  have  been  applied  to  the 
repayment  of  advances  made  on  account  of  deficits  in  previous 
years,  and  of  the  total  of  811,926,542  above-mentioned  only 
§8,902,225  was  carried  directly  to  the  second  statement ;  any 
further  surplus  appearing  there  in  the  item  of  interest  and 
dividends  received  on  bonds  and  stocks  owned.  In  the  second 
account  the  total  income  of  the  Great  Northern  Railway  Company 
derived  from  the  railway  system  proper,  from  interest  and 
dividends,  rentals,  profit  on  Treasury  securities  sold,  &-C.,  was 
§11,576,050,  an  increase  of  §357,420,  out  of  which  the  rent  of  the 
St.  Paul,  Minneapolis,  and  Manitoba  Railway  and  dividends  on 
Great  Northern  stock  at  the  rate  of  6J  per  cent,  per  annum 
absorbed  §7,988,858,  and  §1,800,000  was  set  aside  for  permanent 
improvements  and  renewals  and  for  the  construction  of  the  Cascade 
Tunnel,  leaving  a  surplus  of  §1,787,192,  or  §284,575  'e^s  than  a 
year  ago.  The  dividends  paid,  however,  took  no  less  than 
§2,351,034  more  than  at  that  time,  so  that  the  position  of  the  com- 
pany was  materially  better.  The  third  and  last  account  includes 
the  results  of  the  other  two,  and  shows  the  total  earnings  of 
the  entire  system  to  have  been  §27,598,572,  and  net  earnings 
including  $952,801  from  miscellaneous  sources  §13,690,265.  Fixed 
charges  and  dividends  and  the  reserve  funds  already  referred  to 
absorbed  §11,117,658,  leaving  the  net  surplus  of  §2,572,607.  The 
volume  of  freight  tratlic  shows  an  increase  of  1,913.000  tons,  of 
which  480,000  tons  was  from  wheat  carried  to  the  East,  and  the 
remainder  was  chiefly  short  haul  merchandise  due  to  the  general 
improved  business  conditions  in  the  country  served  by  the  com- 
pany. To  this  fact  the  directors  ascribe  the  small  reduction  of  172 
per  cent,  in  the  average  revenue  per  ton  per  mile.  The  earnings 
from  passenger  trains  increased  by  17  per  cent.,  or  §721,660.  and  of 
this  mails  and  express  contributed  §273,680.  The  United  States 
Government  pays  for  tzansportation  of  mails  upon  the  basis 
of  the  weight  carried,  and  adjusts  this  payment  by  an  official 
weighing  once  in  every  four  years.  This  weighing  took  place  last  in 
the  spring  of  1898,  and  compensation  on  the  new  weight  accrued 
from  July  i  of  that  year,  with  the  result  that  51-04  of  the  in- 
crease in  this  source  of  revenue  comes  from  the  larger  amount  of 
mail  matter  carried.  As  the  weight  increases  the  rate  of  pay  per 
pound  decreases,  so,  the  report  adds,  the  weight  actually  carried  is 
probably  75  per  cent,  more  than  it  was  four  years  ago,  and  the 
directors  look  upon  the  improvement  of  this  branch  of 
the  business  as  an  indication  of  the  growth  of  the  country. 
During  the  year  the  share  capital  of  the  company  was  increased  by 
$65,000,000  in  650,000  shares,  of  which  642,2661V  shares  nave  been 
issued  for  the  following  purposes: — The  redemption  of  the  Collateral 
Trust  4  per  cent,  bonds  of  1892  took  §15,000,000  ;  §10,000,000  were 
used  to  acquire  the  capital  stock — §12,500,000 — of  the  Seattle  and 
Montana  Railroad  taken  into  the  system;  and  §25,000,000  were  used 
to  acquire  the  stock  of  the  St.  Paul,  Minneapolis,  and  Manitoba 
Railway,  and  the  balance  of  §15,000.000  was  offered  to  the  share- 
holders at  par,  and  §14,857,610  taken  up.  Of  this  last  item, 
§7,500,000  was  subscribed  for  75,000  shares  of  the  capital  stock  of  the 
Eastern  Railway  of  Minnesota,  and  part  of  the  balance  was  spent 
on  the  stock  and  bonds  of  the  Spokane  Fulls  and  Northern  Railway 
The  directors  have  come  to  the  conclusion  that  the  better  way  to 
provide  capital  required  for  future  extensions  or  purchases  of  new 
lines  would  be  by  the  issue  of  additional  stock,  giving  the  share- 
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holders  the  opporfunily  to  subscribe  for  it  at  par  in  proportion  to 
tlieir  respective  holdings,  as  in  tliii  way  the  annual  interest  charge 
would  be  rapidly  reduced. 

Kio  Gkaniik  Westkkn  Railway  Company.— Gross  receipts  for 
the  year  ended  June  30,  83,352,9«H  ;  decrease,  ?9,3oo  ;  working 
expenses  exclusive  of  taxes,  ^2,084. 525;  increase,  815,348;  net 
earnings,  $1,2^^18,463  ;  decrease,  .^24,648  ;  proportion  of  working 
expenses  to  receipts,  6217  per  cent.,  against  6154  per  cent.  Of 
the  net  earnings,  la.xcs,  insurance,  and  fixed  charges  at>sorbed 
?78i,6i9,  and  the  full  dividend  on  §6,700,000  preferred  stock  took 
$334,810,  leaving  a  surplus  of  8152,034,  to  which  are  added 
$269,180  brought  forward,  and  .S2,236  adjustments  on  account  of 
taxes  less  the  2  per  cent,  dividend  on  the  common  stock  paid  in 
preferred  stock  at  par,  and  $50,000  spent  on  betterments  and 
charged  to  profit  and  loss.  This  leaves  a  net  surplus  of  $173,444, 
but  since  the  accounts  were  closed  ^25,000  has  been  transferred  to 
the  insurance  fund,  and  a  dividend  of  i  per  cent,  paid  in  preferred 
stock  at  par.  The  principal  business  of  this  road  is  coal  and  ore 
carrying,  these  two  products  representing  5250  per  cent,  of  the 
total  tonnage  carried,  and  3377  per  cent,  of  the  freight  revenue. 
During  the  year  a  cotiioiidated  mortgage  for  $4,500,000  was 
authorised,  secured  on  the  entire  properties  of  the  company  subject 
as  to  a  part  to  the  existing  first  mortgage,  and  of  this  $2,200,000 
have  been  issued  to  acquire  the  .^2,850,000  first  mortgage  bonds  and 
all  other  securities  of  the  Tintic  Kange  and  Sevier  Railway  branches, 
covering  no  tiiiles,  .'!;8oo,ooo  to  retire  the  same  atnount  of  old  first 
mortgage  main  line  bonds,  .Si, 000,000  to  provide  addilional  equip- 
ment and  to  pay  for  additions  to  the  property,  and  8500,000  for 
twenty-five  tnlles  of  new  line,  leaving  S3,ooo,oooin  the  treasury  re- 
serve. This  new  issue  and  the  .^15,200,000  first  trust  mortgages 
now  constitute  the  whole  of  the  company's  indebtedness,  and  the 
capital  reserve  amounts  to  §700,000  in  preferred  stock,  the 
$3,000,000  above  referred  to  and  81,000,500  of  Western  Express 
Company's  stock,  whitli  earns  and  oividcs  4^  per  cent,  per  annum. 
Business  prospects  in  the  district  tervcd  by  this  line  seem  to  be 
good,  ore  mining  isactive,  new  collieries  are  being  opened, and  new 
smelting  works  and  beet  sugar  works  are  being  erected.  The  coal  and 
coke  business  of  the  coinp.iny  is  heavier  than  it  has  ever  been,  is 
double  what  it  was  in  iN()0,  and  the  report  says  would  have  been 
even  larger,  but  for  the  shortage  of  cars.  In  short,  the  country  is 
entering  on  a  season  of  great  prosperity,  if  appearances  are  to  be 
believed,  and  the  company  ought  to  benefit  by  the  improvements. 

INDIAN  RAILWAYS. 

RoHii.KUxn  AND  KiMAox  RAILWAY  COMPANY.— For  the  half- 
year  en.led  June  30  the  gross  earnings  of  the  compatiy's  line  only 
were  Rs.  2,43,698,  and  working  expenses,  including  provident  fund 
bonus,  Rs.  1,15,966,  leaving  a  net  profit  of  Rs.  1.27,732,  which  has 
been  brought  home  at  the  exchange  of  is.  4d.  per  rupee,  realising 
;^>*o65-  t'or  working  the  Lucknow-Hareiily  State  Railway  the 
company  obtained,  as  its  share  of  surplus  profits,  Rs.  76,312,  or  £5,1 17. 
With  ;^392  brought  forward,  and  after  iT)aking  various  adjustments, 
including  £'1,234  set  aside  as  the  Secretary  of  State's  share  of  surplus 
profits  over  6  per  cent ,  the  available  balance  was  ;f  12,379.  The 
usual  dividend  of  £2  1  is.  9d.  per  cent.,  free  of  Indian,  but  subject 
to  English,  incotne-tax,  or  £2  10s.  net,  is  declared,  together  with  a 
bonus  of  £\  per  cent.,  leaving  £379  to  be  carried  forward.  A  com- 
parison of  the  combined  accounts  shows  the  gross  earnings  to 
be  Rs.  9,05,466,  or  an  increase  of  Rs. 
with  the  corresponding  period  of  189* 
expenses  Rs.  4,26,530,  or  Rs.  34,630  more, 
being  Rs.  20,159.  The  increase  in  expenses  is  in  part  due 
to  maintenance  of  locomotives  and  rolling  stock,  but  is  chiefly 
shown  under  tlie  heading  of  "unclassified  and  miscellaneous" 
expenditure  of  which  no  explanation  is  given.  On  the  Rohilkund 
line  there  was  a  large  increase  in  receipts  from  goods  traffic, 
although  the  tonnage  carried  was  less,  and  this  is  ascribed  to  the 
larger  export  of  wheat  and  other  good  grains,  timber,  stone,  and 
lime.  Rice  and  linseed  traffic,  on  the  contrary,  showed  a  falling  off. 
The  Lucknow  Bareilly  Railway  also  showed  an  improvement  in 
its  goods  traffic,  due  to  increased  exports  of  seed*,  sugar,  and 
timber,  and  but  for  the  inability  of  the  East  Indian  Railway  to 
handle  all  the  traffic  and  the  consequent  restriction  by  the  Oudh 
and  Rohilkund  Compatiy  to  fifteen  wagons  a  day  when  150  could 
have  been  despatched,  the  receipts  from  this  source  would  have 
been  considerably  greater.  There  is  really  no  comment  to  be 
made  on  a  report  of  this  kind,  the  remarks  are  fairly  full,  and  the 
shareholders  get  their  dividends  regularly,  so  everybody  is  probably 
well  satisfied. 

SouTHKKN  Mahratta  RAILWAY  COMPANY.— During  the  first  six 
months  of  the  year  this  company  suffered  in  its  passenger  traffic  to 
the  extent  of  3086  per  cent,  in  numbers  and  1S88  per  cent,  in 
receipts,  ow  ing  to  the  prevalence  of  plague  in  the  Mysore  province, 
and  while  the  tonnage  increased  by  10  96  per  cent.,  the  receipts 
from  goods  traffic  fell  off  457  per  cent.  'The  total  revenue,  in- 
cluding receipts  from  lines  worked  by  the  company,  but  in  the 
profits  of  which  they  do  not  share,  amounted  to  Rs.  37,14,600,  or  a 
decrease  of  Rs.  3,85,817,  and  working  expenses  to  Rs.  23,84,445,  or 
a  decrease  of  Rs.  2,93,604,  leaving  the  net  earnings  Rs.  13,30,154,  or 
Rs.  92,213  less.  Of  this  total,  Rs.  1,21,204  was  paid  over  to  the 
owners  of  the  railways  not  included  in  the  contracts.  The  com- 
pany's quarter-share  in  the  net  receipts  of  the  Southern  Mahratta 
and  Mysore  Railways  came  to  Rs.  2,99,490,  which  realised  ;{;  19,902, 
and  a  dividend  of  15s.  per  cent,  for  the  half-year  is  paid,  making, 
with  the  £1  15s.  per  cent,  due  from  Governinent,  £2  los.  per 
cent.  Wlieat,  cotton,  oil  and  )il  seeds,  and  timber  all  show  a 
marked  mcrease  iti  weight  carried,  but  owing  to  alterations  of  the 
route,  the  increase  in  receipts  is  not  in  the  same  proportion,  and  in 
cotton  especially,  although  some  35,coo  tons  more  were  carried, 
the  receipts  were  actually  about   Rs.  9,000  less.     The   traffic  in 
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grains  other  than  wheat  shows  a  falling  off  in  both  weight  and 

revenue,  and  in  metals  it  is  the  same. 

OTHER  RAILWAYS. 

INTEROCKANIC      RAILWAY      OP      MEXICO      (ACAPCLCO    Tt>    VERA. 

Cl<t:z). — For  the  year  ended  June  30  this  company's  earnings  show 
a  considerable  improvement  in  currency,  and  the  results  ii>  sterling, 
have  been  greatly  iK-nefited  by  the  higher  average  of  the  exchange. 
Gross  receipts  were  $3,612,592,  an  increase  of  $579,383,  but  work- 
ing expenses  were  $465,8<;2  more  at  $2,770,070,  so  that  the  net  profits 
were  only  $114499  l>ctter.    Converted  into  sterling,  tx^wever,  the 
increase  was  no  less  than  ;f  19,964.    With  ^1471    brought  forward) 
and  ;^329  received  from   transfer  fees,  the  available    totol    was. 
;^87,264,    of   which   interest  on  debentures    and    loar»  at>9orfocd 
;<'46,i5i,  and  £\f*)\  was  written  off  as  balance  of  excess  iraport 
duties  incurred  during  past    years  and   not  charged  to   revenue. 
From  the  remainder,  the  7  percent.  "A  "  det)cnture  stock  receives, 
a  distribution  of  5^  per  cent.,  as  compared  with  3  per  cent,  a  year 
ago,  and   ^814   is  carried  forward.      The  imprr^ements   to  the 
port   of   Vera   Cruz  which   are   l>eing  effected    should   have  an^ 
effect  on  the  earnings  of  this  company  when  they  »re  completed,. 
and  already  some  t>enefit  is  t>eing  reaped.     For  the  first  tinoe  targe 
quantities  of  grain  have  been  exported,  and  the  traffic  is  encooraged' 
by  the  grantmg  of  special   rates.    All  sources  of  revenue  show 
satisfactory  improvemetits,  and  the  express  parcels  service  inawgu- 
rated  at  the  end  of  1897  has  proved  highly  satisfactory.     Passenger 
traffic  receipts  show  an  increase  of  $78,514,  or  I3'77  per  cent.,  the 
number  carried  being  9  63  per  cent,  more  than  last  year  ;  and  goods 
traffic  was  $360,928  more,  or  16-51  per  cent.     Most  erf  ttie  increase 
iti  the  latter  w.is  due  to  the  carriage  of  third-class  goods,  such  as 
building  materials,  firewood,  lumlier,  and  cereals,  which  were  alt 
entitled  to  low  rates.    To  this  circumstance  the  fact  that  the  ratio 
of  expenses  to  receipts  is  slightly  heavier  is  also  in  some  measure 
due,  as  the  average  rate  per  ton  mile  was  only  408 cents,  zoatp^xtA 
with  4-48  in  1897.    Other  causes  of  increase  in  the  expenditure 
were  the  demurrage  which  had  to  be  paid  owing  to  the  ctiangei- 
which  were  being  made  in  Vera  Cruz   and  to  the  neccMity  of 
higher  wages  having  to  be  made  to  secure  a  sufficient  supply  of 
capable  men.     The  total  expenditure  en  capital  account,  e.vcludin^ 
the  new   Cuantia  to  Atencingo  link  line,  amounted  to  $615,672,, 
"<"    £&^f^''^    the     principal     items     tieing    $337,442    on    new 
rolling     stock,    and    $103,826    on    the    pier    extension   at    Vera 
Cruz.     In    addition   to  this  charge   for   rolling    stock,  a  further 
sum  of  ;f  10,876  was  spent  under  the  head  of  special  expenditure 
on     rolling     stock,    which    is    to    t)e    written    off    within    four 
years.      The     Mexican     Railway    Company     has    decided    that 
pooling  is   no   longer  a  necessity  under  the  new  Railway  Law, 
which  provides  for  very  heavy  penalties  in  the  event  of  the  oftvcially 
approved  tariffs  not  being  maintained,  and  the  iKard  of  this  com- 
pany therefore  intends  to  invite  a  discussion  of  the  subject  l>y  ?i\  the 
railways,  with  a  view  to  arrive  at  some  understanding  :k>  to  the 
terms  and  conditions  which  shall  govern  all  competitive  business 
from  the  beginning  of  the  new  year.    As  usual,  the  report  closes 
with  a  reference  to  the  good  prospects  of  the  current  year  with  im- 
proving traffic  and  the  benefit  expected  from  the  new  cUssitication 
and  schedule,  which  was  approved  by  the  Government  and  adopted 
by  the  four  cotnpanies  which  are  members  of  the  Mexican  Trafiic 
Association.     In  spite  of  improvements,  past  and  to  come,  the  com- 
pany is  far  from  being  in  a  satisfactory  state.     Accrued  dctienture 
interest  had  been  reduced  by  a  very  small  amount  to  ;^  16,680,  but 
the  arrears  on  the  7  per  cent,  preference  shares,  whtdi  are  not 
taken  into  the  accounts,  have  risen  from  £"475,716  to  ;C>t5-V'6.  and 
are  likely  to  continue  being  piled  up  for  many  years  unless  they  are 
wiped  out  as  being  too  hopeless  a  task  to  attempt  payment. 

Waterfokd  AND  CENTRAL  IRELAND  RAILWAY. — Receipts  loT  the 
six  months  ended  September  29  ;^2S,073,  increase  £l,av^;ex- 
petises  £13,453,  increase  Cs^o  ;  ratio  to  receipts  536  per  cent. 
After  providing  for  interest  charges  the  t>alance  to,  the  credit  of  net 
revenue  is  ^6,577,  out  of  which  it  is  proposed  to  pay  a  dividend  at 
the  rate  of  4.J-  per  cent,  per  annum  on  the  new  6  per  cent,  prefer- 
ence stock,  and  to  carry  forward  £'1,593.  The  net  earnings  of  the 
Central  Ireland  separate  undertakmg  amount  to  (,\%\,  which  allows 
of  a  dividend  at  the  rate  of  I  per  cent,  per  annum  on  tt^e  stock, 
leaving  £14  to  be  carried  forward.  No  capital  expenditure  was 
incurred  during  the  half-year.  The  company  is  a  small  affair,  well, 
enough  managed  as  fir  as  its  limited  scope  allows,  but,  perhaps,  the 
best  thing  that  could  happen  to  it  would  tie  amalgam-ition  with  the 
Great  Southern  and  Western  Company.  A  Bill  to  s.inction  tliis  and 
for  other  purposes  was  subtnitted  last  session,  but  withdrawn  by 
order  of  the  House  of  Commons  Committee,  as  Itvere  was  no 
time  to  proceed  with  it. 

Donna  Thereza  Christina  Railway  Company. — This  concenv 
still  struggles  along,  and  its  annual  reports  have  t)een  for  years  past 
but  melancholy  reading.  The  statement  just  issued  for  the  year 
ended  June  30  shows  no  improvement  over  its  predecessors,  but  is, 
if  anything,  a  shade  worse.  It  is  true  that  its  gross  traffic  stiowed 
an  improvement  of  11,444  milreis,  and  the  working  ezpemes  were 
only  1,934  milreis  higher,  while  the  London  expenses  were  about 
£"12  less,  but  the  net  result  is  a  loss  of  £10,585,  compared  with 
£10,340  a  year  ago.  This  year  the  Governmcut  guarantee  was 
paid  entirely  in  funding  lx>nds,  of  which  half  were  sold  at  ttie  rate 
of  898  per  cent.,  and  realised  a  net  amount  o(  ;ti9,78i,  representing 
a  loss  of  £^2,305  on  the  nominal  N-alue.  The  directors,  in  addition 
to  returning  a  proportion  of  their  fees,  have  taken  their  remunera- 
tion in  funding  tK>nds,  and  the  saving  effected  in  this  way  has  ticen 
credited  to  net  revenue,  and  after  charging  all  losses,  expenses,  and 
the  amount  required  for  the  redemption  ol  tx)ncls,  the  credit  iMlance, 
including  £15,126  brought  forward,  was  £'i8,5Ja  The  preferred 
shares  receive  a  dividend  at  the  rate  of  i^  per  cent.,  or  the  same  as 
last  year,  and  the  arrears  on  this  stock  tiave  now  risen  to  ;p^ti438.. 
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This  dividend  is  gradually  eating  up  the  credit  balance  in  hand 
£rom  ancient  prosperous  days,  and  the  waters  of  adversity  in  which 
the  company  is  plunged  seem  to  rise  steadily  in  spite  of  the  elforts 
made. 

BANKS. 
Anglo-Egyptian  Bank. — This  little  bank — for  it  has  only  a 
paid-up  capital  of  ^^400,000 — continues  to  prosper  wonderfully,  and 
for  the  year  ended  August  31  showed  a  gross  profit  of  ;f97,47l.  of 
which  expenses  took  ^37,812.  Including  ^5,000  brought  forward, 
the  available  total  amounted  to  £6:^,6^8,  and,  after  adding  ^,'25,000 
to  reserve,  and  contributing  ;£658  to  the  staff  provident  fund,  the 
directors  are  able  to  declare  a  dividend  of  8  per  cent,  and  to  carry 
forward  ;f7,ooo.  These  results  are  much  about  the  same  as  for 
last  year,  except  for  the  larger  balance  carried  forward,  but  more 
improvement  is  noticeable  in  the  balance-sheet.  A  year  ago 
deposits,  current  accounts,  &c.,  were  ^f  1,330,844,  and  now  they 
stand  at  £1,390,022,  against  which  cash  and  investments  have  been 
increased  by  £137,446  to  ;£'564,Sii,  or  just  under  41  per  cent,  of  the 
liabilities. 

English,  Scottish,  and  Australian  Bank. — In  its  year  to  June  30 
iast  this  reconstructed  bank  has  been  able  to  make  some  further 
slight  progress.  It  shows  a  gross  profit  of  £209,660,  against  £201,929 
last  year,  and  after  paying  expenses  and  providing  for  interest  on 
the  debenture  stock,  fixed  deposits,  &c.,  there  is  a  net  balance  of 
£15,411  to  carry  forward,  against  £6,034  brought  into  the  accounts. 
How  exactly  it  is  managed,  we  are  not  prepared  to  say,  but  the 
bank  has  evidently  benefited  by  the  slight  improvement  in  Australian 
affairs  and  by  the  advance  in  the  price  of  wool.  During  the  past 
year,  too,  "  undesirable  "  assets  have  been  reduced  by  £48,659,  but 
that  is  less  than  half  the  amount  (£117,545)  disposed  of  in  the 
previous  year.  However,  there  is  more  money  in  hand  than  can 
be  profitably  employed,  and  notice  is  given  that  the  instalment  of 
terminable  deposits  amounting  to  £156,491,  due  in  1902,  will  be 
paid  off  next  year.  The  cash  and  bullion  amount  to  £771,967,  the 
bills  receivable  to  £818,136,  and  the  "advances  and  other  assets  "  to 
£3,713,594.  VV'e  are  afraid  that  a  large  proportion  of  this  last  item 
must  be  classed  as  "  undesirable,"  and  until  it  is  shifted,  the  bank 
cannot  be  considered  in  a  healthy  condition.  Still,  it  is  doing  its 
best  in  adverse  circumstances,  and  we  can  only  hope  it  will  be  able 
to  struggle  along  till  its  house  is  put  in  better  order. 

MISCELLANEOUS. 
British  and  Chinese  Corporation,  Limited. — In  the  thirteen 
months  ended  June  30  this  important  development  syndicate  earned 
a  profit  of  £36,587,  of  which  £7,380  was  absorbed  in  expenses  and 
in  providing  for  depreciation  upon  investments.  The  balance  of 
£29,207  enabled  the  directors  to  pay  a  dividend  of  £5  per  share,  to 
extinguish  the  preliminary  expenses,  amounting  to  £741,  and  to 
carry  forward  £iS,0S.  The  dividend  of  £5  per  share  represents  a 
return  of  100  per  cent,  upon  the  capital  paid  up,  but  the  needs  of 
{he  corporation  are  expressed  in  the  shape  of  a  call  of  £5  per  share, 
which  will  raise  the  paid-up  capital  to  £25,000.  The  corporation, 
in  fact,  is  essentially  one  that  should  appeal  only  to  people  of  means, 
for  with  its  tiny  capital  of  £12,500  it  arranged  the  issue  of  a  loan 
for  £2,300,000.  If  any  misfortune  had  happened  during  the  nego- 
tiations for  that  loan,  the  paid-up  capital  of  the  corporation  would 
have  been  swept  away  at  a  stroke.  As  it  is,  the  corporation  owes 
some  £47,000  upon  loan  and  to  creditors,  or  about  four  times  its 
paid-up  capital  ;  but,  on  the  other  hand,  it  must  be  allowed  that  it 
has  obtained  its  cor.cessions  very  cheaply,  and  is  husbanding  its 
resources  with  care.  To  the  man  who  can  afford  to  take  risks  and 
be,  perhaps,  not  too  eager  to  grasp  profits  at  once,  the  shares  should 
be  an  attraction. 


PROPERTY  AND  AUCTION  NOTES. 

Last  week's  sales  at  the  Mart  fell  considerably  below  the  record 
4or  the  previous  fortnight,  but  as  the  total  reached  £83,690  com- 
pared with  £68,775  lo''  the  corresponding  week  last  year,  Token- 
house  Yard  took  the  falling  off  philosophically.  The  total  was 
chiefly  made  up  of  gas  stocus,  which  realised  about  £30,000,  and 
an  important  block  near  the  London  Docks,  which  sold  for 
^22,540.  The  other  transactions  were  nearly  all  of  an  unimportant 
character,  and  the  lots  which  would  have  been  of  more  general 
interest  were  mostly  withdrawn.  But,  as  a  matter  of  faC,  the  pro- 
perties offered  were  principally  brick  and  mortar  investments  with 
which  it  would  be  impossible  to  deal  individjally. 

In  the  provinces  also  business  has  been  rather  dull,  taken  all 
around  but  a  few  very  successful  auction-!  hive  recently  taken  place 
sn  several  district?.  At  S.tlop  the  Edsta^ton  Hall  Estate,  offered  in 
a  number  of  lots,  went  off  very  satisfactorily,  and  a  total  of  £10,563 
was  realised,  including  the  timber  on  the  estate.  The  prmcipal 
item  was  the  Hall,  with  134  acres  of  land,  which  brought  in 
^5,400.  At  Salisbury  the  remaining  portions  of  the  LJurgate 
Estate,  the  greater  part  of  which  was  offered  in  Augu-t  last  year, 
were  disposed  of,  Bargate  Farm,  containing  215  acre,  beiii^  sold 
for  £7,500.  The  estate  altogether  has  realised  over  £67,0  'O.  At 
Derby  the  fully-Iicsnsed  inn,  known  as  the  "  0;d  Shakespeare," 
Bold-lane,  found  a  purchaser  at  £4,000  ;  and  at  Ashburton,  Hanna- 
ford  House  and  farm,  Widecombe-in-the-.Uoor.  fetched  £4  700. 
Darlaston  House,  Staffordshire,  with  stabling,  paddock,  and  garden, 
•comprising  if  acres,  sold  for  £2,300,  and  a  freehold  house  in 
Carlisle-road,  Eastbourne,  sold  for  £2,250.  The  engineering 
business  known  as  Indu-try  Works,  Sheffield,  together  with  plant, 
stock,  and  patterns,  realised  £2,600.  Very  few  sales  by  private 
treaty  are  recorded  ;  but  No.  7,  Gledhow-gardens,  S<iuth  Kensing- 
ton, publicly  offered  at  the  end  of  last  month  has  been  disposed 
of,  and  Byculiah  House,  Bycullah-park,  Enfield,  sold  for  £3,500. 


Monday  proved  an  absolute  blank  at  the  Mart.  Seventeen  lots, 
comprising  sixty-eight  houses,  were  on  offer,  but  not  a  single 
purchaser  was  forthcoming,  and  several  of  the  properties  did  not 
elicit  even  a  bid.  It  is  a  very  long  time  since  such  a  fiasco 
occurred,  and  it  was  naturally  the  occasion  of  a  great  deal  of 
comment  in  the  Yard.  Tuesday  was  rather  a  brisker  day,  but  the 
catalogues  contained  nothing  of  much  interest,  and  a  total  of 
£7,370  was  all  that  could  be  hammered  out  of  them.  A  freehold 
shop  and  two  houses  in  Camberwell-green  let  for  £140  sold  for 
£2,300,  and  the  rest  of  the  day's  transactions  consisted  of  ground 
rents.  Freehold  ground  rents  of  £69  los.  and  £63  secured  on 
property  in  Tottenham  with  reversion  in  seventy  years  fetched 
£1,550  and  £1,575  respectively.  Properties  in  Marylebone, 
Wimbledon,  Hampstead,  and  Shortlands  were  withdrawn. 

Wednesday  did  little  to  put  a  better  face  on  things,  and  six  lots 
disposed  of  produced  only  £5,6;o  while  seven  lots  were  put  back 
on  the  shelf.  Of  the  total  £4,730  was  realised  from  leasehold  houses 
atLevton,  and  the  remaining  £960  for  small  properties  at  Battersea 
and  Putney.  Thursday,  however,  turned  the  tables  with  an  aggre- 
gate overturn  of  £50,470,  a  very  long  list  of  investments  being 
offered.  The  most  important  transaction  was  the  sale  of  Thome 
Farm,  Minster,  Kent,  comprising  366  acres,  for  £9,000.  A  lease- 
hold block  in  Great  Titchfield-street  (sixty-four  years  unexpired)  let 
at  £1,081,  sold -for  £8,0f)0,  but  none  of  the  other  items  were  of  much 
interest.  Friday's  catalogues  also  contained  a  good  selection  of 
small  investments  and  ground  rents. 

At  East  Ham,  on  Monday,  eighty-one  plots  of  freehold  building 
land  were  put  up,  and  realised  in  the  aggregate  £5.495-  At  Leeds, 
on  the  same  day,  a  freehold  shop,  with  eleven  cottages  adjoining, 
let  for  £103,  fetched  only  £i,i35>  or  just  eleven  years'  purchase. 
On  Tuesday,  at  Birmingham,  two  important  sales  were  held,  pro- 
ducing between  them  about  £16,000,  chiefly  made  up  of  small 
investment  properties,  with  a  few  ground  rents.  Satisfactory 
sales  also  took  place  at  Bennington,  Lines,  Sheffield,  and  Waltham- 
stow.  At  the  last-named  twenty-four  plots  of  freehold  building 
land  sold  for  £2,694. 

The  most  important  sale  next  week  will  be  held  in  Dublin,  when 
the  famous  Muckross  Estate  at  Killarney  will  be  put  up  to  auction 
Various  feeble  and  futile  attempts  have  been  made  to  secure  this 
leaitiful  spot  for  the  nation,  but  the  matter  has  only  aroused  a 
hnJuid  interest  here,  and  all  the  proposals  have  fallen  through. 
Now,  however,  that  the  property  is  to  come  under  the  hammer,  it 
excites  a  good  deal  more  curiosity,  and  the  result  of  the  proceedings 
will  doubtless  be  awaited  with  some  anxiety.  Tne  estate,  which 
comprises  about  14,000  acres,  produces  practijilly  no  revenue,  but 
in  many  ways  it  would  be  an  ideal  possession  for  anyone  with  a 
long  enough  purse  to  buy  it.  There  is  a  fine  mansion,  unrivalled  (in 
Ireland)  deer  forests,  magnificent  xhoiiting  and  fishing,  and  the 
estate  includes  some  of  the  finest  Killarney  scenery.  Wnat  may 
be  considered  a  drawback  by  the  prospective  owner  is  the  fact  that 
the  public  road  passes  close  to  the  house,  and  that  the  public  have 
always  had  free  access  to  the  park  and  woods.  It  is  suggested  that 
some  public  body  might,  with  advantage  to  the  owner  and  the 
nation  at  large,  undertake  the  regulaticin  of  this  privilege,  and  we 
hope  some  such  arrangement  will  be  come  to,  as  it  would  be  a  real 
misfortune  if  tourists  were  entirely  excluded  from  the  estate. 

Next  Wednesday,  in  Edinburgh,  Mr.  A.  Dowell  will  offer  the 
Letham  Estate,  near  Leven,  Fife>hire,  which  comprises  the  arable 
farms  of  Letham  and  Burnside.  The  upset  price  has  been  fixed  at 
£12,000  In  the  following  Week  the  same  agent  will  offer  the  Glen- 
bervie  Estate,  Stirlingshire, comprising  827  acres,  for  which  £27.000 
is  asked  as  a  minimum. 

Judging  by  the  indications,  next  week  ought  to  produce  better 
business  at  the  Mart,  but  Monday  will  inevitably  be  a  quiet  day,  the 
only  important  item  in  the  catalogues  being  the  freehold  residential 
property  known  as  Longhope,  Watford,  comprising  about  six  acres. 
Tuesday  will  be  dull  enough  except  for  small  investments,  but  there 
will  be  a  better  selection  on  Wednesday  and  Thursday.  The  free- 
hold building  estate  (yj  acres)  known  as  Grove  Hojse,  Finchley,  is 
included  in  Wednesday's  catalogues,  and  on  Thursday  there  wiU 
be  a  good  selection  of  choice  residential  properties  in  the  West 
End  and  country.  Patteson  Court,  Nuffield,  Surrey,  comprising 
209  acres  will  be  offered  in  one  or  more  lots.  The  property  is 
within  a  mile  of  Redhill  station,  and  is  beautifully  wooded.  B/ 
direction  of  the  Hon.  Evelyn  Ellis,  St.  James's  House,  WeU  Malvern, 
with  285  acres  will  also  be  o  fered  for  sale.  It  was  the  residence  of 
the  lateDowager  Lady  Howa-d  de  Walden  and  the  mansion  is  said 
to  have  been  recently  erected  regardless  of  cost. 

Seven  public-house  proper. les  will  be  off  ;r,;d  at  M  ison's  H.1II 
Tavern  on  Tuesdav.  Last  week  thre,'  o  it  of  four  auctioneers 
failed  to  put  in  an  appe  uance  at  this  m  uket,  and  the  f  >urth  failed 
to  accomplish  a  deal.  Tne  pri 'cipal  (.ro;->eriy  was  a  lied  house  at 
Wood  Green,  with  an  overturn  >f  aoout  £550  per  m  mth,  which  w  is 
withdrawn  at  £21,800. 


MINING    NOTES    AND    NEWS. 

The  mining  markets  we-e  kept  fairly  busy  in  the  first  h  ilf  ol  the 
week  with  the  routine  work  of  a  he  ivy  sefbment,  but  all  the  same 
the  Kaffir  section  has  managed  to  put  throu:;'i  a  good  deil  of  fre^h 
business  at  steadily  advancing  prices.  There  has  been  little  or  no 
war  news  to  encourage  the  forward  movement,  except  the  arrival 
of  additional  troops  at  the  C  ipe,  but  the  mirket  is  in  far  too  fl  im- 
buoyant  a  humour  to  allow  itself  to  be  hampere'l  bv  a  detail  of  that 
soit.  Having  l-mg  ago  decided  that  General  Bu'ler  \v'>U  kfen  hi* 
appointment  in  Pretoria  somewhere  about  January  i,  mining  dealers 
are  perhaps  bound  to  show  that  they  have  th;  courage  ol  their 
opinions  by  forcing  prices  hi'''--r  and  still  highe.-,  for  it  is  an  axiom 
with  them— alth&u'h  a  poir  t  of  vjry  grave  djubl  to  unprejudiced 
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onlookers — that  the  war  will  bring  almost  incalculable  benelit-;  to  the 
Transvaal  raining  industry.  It  is  even  hoped,  apparently,  that  the 
waving  of  the  British  standard  over  the  refuse  heaps  of  Johaiuies- 
burg  will  make  gold  grow  in  places  where  no  trace  of  it  has  hitherto 
been  found,  and  during  the  past  two  weeks  a  wild  gamble  has  been 
going  on  in  the  shares  of  land  and  exploration  companies  which 
have  never  produced  an  ounce  of  the  metal,  and  are  never  likely 
to.  The  infection  has  now  spread  to  Rhodesian  properties, 
and  these,  also,  have  been  enjoying  all  the  pleasures  of 
a  handsome  boom.  Of  course,  it  is  not  argued  that 
the  war  will  benefit  them  either  directly  ur  indirectly,  but  gambling 
in  South  African  shares  is  the  fashionable  craze  fi>r  the  moment, 
and  it  would  not  do  to  leave  the  Chartered  Company's  territory  out 
of  the  running.  Besides,  has  not  the  company  obtained  an  agree- 
ment with  Germany  for  the  extension  of  its  railway  system  to  Wal- 
fish  Bay,  which  may  be  of  some  practical  utility  aquarter  of  a  century 
hence  ?  Moreover,  the  very  •'  pushful  "  people  who  direct  the  com- 
pany's affairs,  have  just  succeeded  in  placing  the  balance  of  the 
Bechuanaland  Railway  bonds,  which  carry  the  valuable  option  of 
conversion  into  Chartered  shares  at  ;f5  apiece.  Naturally,  therefore, 
the  people  who  take  these  bonds  (not  a  particularly  brilliant  invest- 
ment in  themselves)  will  try  to  hoist  Chartereds  above  that  figure  in 
order  to  make  money  by  share-jobbing,  seeing  that  there  is  little 
prospect  of  the  bonds  paying  interest  cir  remaining  anywhere  in  the 
vicinity  of  par.  Such  are  a  few  of  the  considerations  which  have 
influenced  the  gamble  in  land  shares  and  Khodesians,  and  the 
effect  will  be  seen  in  the  following  table,  which  shows  the  last  four 
making-up  prices  of  a  few  of  the  more-prominent  properties  of  this 
description  and  the  advance  which  has  taken  place  since  the  end  of 
September: — 


I 

II 


Barnato  Cons 
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The  making-up  prices  on  September  26  were  in  most  cases  the 
Howest  at  which  accounts  were  arranged  before  the  war,  but  the 
aiiarket  actually  touched  bottom  on  October  3  or  4.  Rand  Mines,  for 
instance,  went  as  low  as  274,  and  the  advances  shown  in  the  last 
■column  of  our  table  would  be  considerably  larger  if  comparison 
were  made  with  the  prices  ruling  at  that  date.  The  settlements, 
Siowever,  afford  useful  land-marks  to  indicate  the  progress  of  the 
market,  and  the  figures  as  they  stand  are  striking  enough.  Several 
of  the  shares  quoted  have  more  than  doubled  in  price  within  the 
period  covered,  and  nwst  of  the  others  have  gained  50  per  cent.,  or 
more.  Such  cases.are  by  no  means  exceptional  either,  as  might  be 
shown  if  we  could  afford  the  space  to  extend  our  table  further.  We 
are  quite  at  a  loss  to  discover  any  solid  b.isis  for  this  enormous 
-appreciation,  but  it  is  useless  to  argue  with  the  market,  when  a 
strong  gambling  mania  is  upon  it,  and  the  only  consola'.ion,  we  can 
extract  from  the  position  is  some  slight  indication  that  the  public 
are  beginning  to  take  their  profits  where  they  have  been  lucky 
enough  to  make  them,  and  to  stand  clear. 

It  may  be  of  interest  if  we  give  a  few  brief  particulars  of  som  i  of 
'.he  above  companies  so  that  readers  may  judge  by  their  past 
record  how  much  confidence  should  bo  placed  in  iheir  future 
prospects.  The  Bechuanaland  Exploration  Company  wa'-.  for.ned 
in  1888,  and  has  a  capital  of  ^400,000.  It  owns  about  400  miles  of 
territory,  and  in  1895  it  paid  three  dividends  of  is.  each— out  of 
fmance  operations,  not  from  gold  won.  Nothing  further  Ins  since 
been  paid.  The  Bulawayo  Exploration  Company  was  formed  only 
in  1897,  and  h.as  a  capital  of  ^100,000.  It  is  busy  sinking  shafts  on 
some  of  its  320  claims,  but  so  lar  the  results  have  been  nil.  The 
Chicago-Gaika  is  also  a  Jubilee  production.  With  a  capital  of 
jC250,ooo,it  purchased 24s  claims  from  Willoughbv's  Consolidated,  but 
no  tangible  results  have  so  far  been  recorded.  Clark's  C  jnsolidated 
has  a  capital  of  ^^240,000  and  475  claims,  but  although  it  has  been 
-at  work  for  four  years  the  shareholders  still  go  dividendless  to  bed. 
The  Mashonaland  Agency  had  a  year's  start  of  the  last-named,  and 
in  i8i)0  it  paid  10  per  cent,  on  "the  capital  of  ;^20o,ooo,  but  that 
supreme  effort— the  result  of  share-pushing— has  apparentiv  ex- 
hausted it.  It  counts  its  property  by  the  hundred  square  miles,  and 
has  made  the  discovery  that  gold  nuggets  do  not  grow  on 
bushes.  The  Oceana  Conipany's  record"  goes  awav  back  to  i88f>, 
but  it  has  undergone  several  metamorphoses  since^  although  the 
shareholders  are  still  playing  the  expecters  part  in  regard  to  the 
iirst  dividend  on  the  capital  of  ^'1,500,000.  But  a  territory  of 
hundreds  of  square  miles  cannot  be  developed  in  a  day,  and 
-shareholders  must  wait  and  wait  and  wait.  The  Rhodesia 
Goldfields  actually  paid  a  dividend  of  7i  per  cent,  last  year, 
.1  wondejful  performance,  seeing  that  the  capital  of  the  com- 


pany is  a  round  million.  But  although  its  name  would  imply  that 
its  money  is  made  out  of  Khodesian  gold  mines,  it  really  all  comes 
out  of  the  pockets  of  British  speculators.  It  is  unnecessary  to 
extend  the  list  further,  as  most  of  the  companies  have  an  eqaally 
poor  record,  and  when  it  is  considered  that  the  t'>tal  output  ot  gold 
from  Rhodesia  lor  the  twelve  months  ended  August  31  was  only 
63,500  o/.  from  115,924  tons  treated,  we  may  well  ask  what  else 
could  reasonably  be  expected  ?  But  the  speculating  public  have  cast 
prudence  to  the  winds,  and  we  suppose  they  will  take  their  own 
course,  in  spite  of  any  warnings  we  may  give  them.  They  will, 
however,  be  poorer  if  not  wiser  men,  by  the  time  the  bubble 
bursts. 

While  the  StockExchange  appears  to  be  determined  to  carry  on  the 
boom  in  South  Africans  till  the  war  is  over,  and  as  much  longer 
as  possible,  we  have  little  hope  that  the  opinions  of  Mr.  James 
Hay,  ex-president  of  the  Johannesburg  Chamber  of  Mines,  will 
carry  any  weight  with  it.  Mr.  Hay,  who  is  now  in  London,  was 
interviewed  at  the  Cape  on  his  way  through,  and  his  remarks  on 
what  will  probably  occur  at  the  Rand  after  the  Boers  are  defeated 
deserve  far  more  attention  than  they  have  yet  received.  Here  is 
what  he  said  in  regard  to  the  situation  in  the  Transvaal : — 

"  There  ii  not  a  Boer  in  ttie  republic  who  h»«  not  janped  to  hii  ri(l«  u  the  call 
of  the  Government,  and  the  woman  are  even  tiercer  than  the  men.  They  hav« 
said  ^ood-bye  to  khu  and  htubandt,  and  told  Ibem  to  go  a.-id  ficht  for  tb*  land, 
and,  if  they  get  beaten,  to  »ee  that  not  one  «»•  i«  left  00  aaoiner  in  th«  i«w» 
which  they  call  the  curse  of  the  country.  If  you've  got  a'  pboio  of  Johaoiie*- 
buri;,  keep  it.  It  will  be  valuable  a<  a  ralic.  A  year  hence  tliert  won't  b*  an]r 
Johannesburg." 

"  Do  you  mean  that  the  Boeri  will  deMrr  it?"  Mr.  Hay  wai  ailced. 

"My  dear  sir."  was  the  reply,  "the  Government  may  do  what  it  likea.  I 
know  It  denies  that  Johannesburg  will  Ije  damaged.  I  »inccrely  b-lieve  it  will  do 
iti  best  to  prevent  damage.  But,  so  surety  as  we  are  sunding  here,  you  will  tec 
that  when  the  Boers  have  had  their  first  big  defeat  they  will  go  to  Johannesburg  and 
level  it  with  the  ground." 

"  The  Boers  will  say  after  defeat,"  added  Mr.  Hay.  "  thai  they  are  now  finished 
as  a  people,  that  Britain  has  made  up  her  mind  to  have  that  rich  spot  of  _  grouikd,  and 
takeaway  their  independence.  All  rij(hl  (they  wilt  arg'ic— and  their  men  bave 
admitted  it),  Britain  may  as  well  pay  something  for  it,  and  they  will  destroy  both 
property  and  mining  machinery  without  a  doubt.  The  companies  will  liave  to  pay 
at  least  fifteen  millions  for  new  machinsr>'.*' 

Whether  this  view  proves  to  be  correct  or  not,  the  danger  that 
the  Boers  will  take  reprisals  in  this  way  is  very  real,  and  if  they  do, 
where  will  mining  shares  go  to  then  ':  But,  of  course,  the  Stock 
Exchange  is,  doubtless,  in  a  much  better  position  to  judge  than  Mr. 
Hay. 

We  did  not  look  for  any  announcement  of  the  Rand  output  in 
October,  and  it  certainly  has  not  come  through  the  usual  channels. 
Nor  is  it  quite  on  the  lines  with  which  we  have  t)een  familiarised 
for  many  years  past.  But  th;  Boer  Minister  of  Mines  at  Pretoria 
and  Keuter  have  done  their  tjcst  to  supply  the  deficiency,  and  we  are 
informed  that  the  Sheba  has  yielded  2,o(>o  oz.,  the  Wemmer 
6,525  oz.,  the  Village  Main  Reef  6,619  o-!-.  the  Johannesburg  1,36402., 
and  the  Kerreira  (partial)  3,338  oz.  Tnis  is  a  total  of  19,906  oz., 
against  the  400,000  oz.  and  more  usually  recorded.  But  ai  the 
return  naively  remarks,  "  some  of  the  companies  did  not  work  the 
full  month."  But  the  Boers  are  finding  something  besides  gold  in 
the  mines— if  we  are  to  believe  another  report  which  has  come  to 
hand.  In  the  search  they  arc  miking,  they  h.ive  come  across  some 
interesting  documents  down  a  shaft,  lelating,  it  is  declared,  to  the 
Reform  conspiracy  at  the  time  <-f  the  Raid.  It  is  not  a  very  probable 
story,  but  stranger  things  have  happened. 


LORD  MAYOR  NEWTON  AND  THE  AUXILIARY 
STORES,  LIMITED. 

In  the  Chancery  Division  of  the  High  Court  of  Justice  appli- 
cation was  made  to  Mr.  Justice  Wright,  sitting  as  an  additional  judge 
of  that  division,  for  leave  to  certain  diicctors  to  rile  evidence.  >Vhen 
the  petition  of  Sir  J.  B.  Maple,  M.P.,  for  the  compulsory  winding  up 
of  the  company  was  before  tne  Cjurt  on  Novemt)er  i  it  was  with- 
drawn, but  Mr.  Justice  Wright  on  that  occasion  said,  although  he 
could  not  refuse  nis  consent  to  that  course  being  taken,  he  should 
send  the  papers  to  the  Public  Prosecutor.  Serious  charges  were 
made  in  the  petition  against  the  directors,  but  all  those  charges 
were  withdrawn  along  with  the  petition.  In  July  la>t  an  aliidavit 
was  sworn  by  Mr.  Jacksim,  the  chairman  of  ihe  company,  denying 
in  general  terms  tne  charges  nudt:,  but  ihat  ahidavit  was  never 
tiled.  The  Lord  Mayor  had  express  .-d  his  intention  of  tally  meeting 
all  imputations  made  against  him.  and  the  Lord  Caief  Justice,  un  the 
9tlt  inst.,  mentioned  the  satisfacti^jiihe  had  at  learning  that  inientir^. 
As  a  step  in  carrying  out  that  intention,  Ihe  Ljrd  Mayor  desired  to 
make  an  altidavil  in  the  winding  up  of  ilie  Industrial  Contract  Cor- 
poration, Limited,  but  as  the  petition  was  withdrawn  there  was  no 
matter  before  the  Court,  and  tliettf^re  the  prcstnt  application  was 
made  on  beh.ilf  of  Mr.  Jackson  to  hie  his  alVuavit  of  July  last,  and  on 
behalf  of  the  Ljrd  Mayor  to  tile  an  adidavit  ul  his  own. 

Mr.  Pollard  e.xplained  to  the  Court  that  Mr.  Jackso:i  when  he 
made  his  alhdivit  thought  the  Cjurt  should  be  put  in  possession  of 
all  Ihe  facts  of  the  case,  and  the  leason  that  atlidavlt  was  not  hied 
was  that  it  was  understood  the  petition  would  be  cither  by  consent 
dismissed  or  withdrawn. 

Mr.  Mackarnesssaid  the  Lord  Mayor  was  not  only  desirous,  but  was 
anxious,  to  meet  the  rp.itters  chirged  against  hitn  n,>t  only  in  the 
fullest  manner,  but  at  the  earliest  upporluiiity,  and  it  had  tKxn  sug- 
gested by  Sir  Robert  Reid,  Q.C.,  that  he  shiuld  tell  Ihe  whole  story 
on  his  own  tiehalf  by  aHidavit. 

Mr.  Herbert  Reed,  Q.C,  and  Mr.  Swinfen  Eady,  QC,  submitted 
that  it  would  be  unjust  to  throw  ths  harden  01  inc  expense  on  the 
petitioner  or  the  shareholders  when  t^e  petition  had  been  with- 
drawn, and  there  was  nothing  now  besure  the  Court.  It  might  l>e 
that  the  affidavit  now  desired  to  be  filed  was  intended  to  t)e  used  for 
ulterior  proceedings,  and  it  was  entirely  unprecedented  that  the 
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forms  of  the  Court  should  be  utilised  in  this  way.  The  present 
application  was  erroneous  and  improper. 

Mr.  Warmington,  Q.C.,  said  the  liquidator  took  no  part  in  the 
proceedings,  but  if  the  Court  desired  that  as  a  matter  of  loais  standi 
he  should  appear,  he  would  appear. 

Mr.  Buckley,  Q.C.,  submitted  that  the  settlement  come  to  must 
be  maintained  ;  beyond  that  the  preference  shareholders  had  not 
much  interest  in  the  matter  ;  besides,  the  petition  was  defunct. 

Mr.  Justice  Wright,  at  the  conclusion  of  counsel's  statements, 
said  that  so  far  as  he  was  concerned  this  matter  would  not  be  dealt 
with  on  any  technical  ground.  The  matter  had  been  in  a  sense 
re-op«ned  by  the  action  of  the  company,  which  had  tendered  at  the 
office  for  filing  an  alfidavit  of  Mr.  Jackson,  the  chairman  of  the 
company,  an  affidavit  sworn  as  far  back  as  last  July.  When  the 
matter  was  before  the  Court  on  the  1st  inst.  the  only  information 
which  he  (Mr.  Justice  Wright)  had  consisted  of  three  things — first, 
the  very  specific  and  injurious  allegations  in  the  petition,  verified 
only  by  an  affidavit  in  common  form  ;  secondly,  a  brief  and  formal 
affidavit  by  the  directors  traversing  in  general  terms  the  allega- 
tions in  the  petition  ;  and,  thirdly,  the  information  given  to  him 
by  learned  counsel  to  the  effect  that  the  matter  had  been  settled 
on  the  terms  that  all  the  shareholders  should  receive  in 
full  from  persons  not  named  the  nominal  amount  of  their  shares, 
together  with  a  premium  of  £1  a  share  and  all  dividends  to  which 
they  might  be  entitled  since  the  shares  were  issued  and  interest  at 
6  per  cent.  That  would />;7);/(j/i(c;V  amount  to  over  ;f  200,000.  On 
those  materials  it  appeared  to  him  that  only  one  prima  facie  con- 
clusion was  possible  :  if  gentlemen  occupying  more  or  less  public 
positions,  and  engaged  in  the  direction  and  promotion  of  important 
public  companies,  were  content  to  find  a  sum  of  that  great  magni- 
tude rather  than  face  an  inquiry  which  they  ought  to  have  courted, 
it  could  only  be  by  inferring  that  there  was  something  which  might 
be  called  ground  for  the  imputation  made  by  the  petition  ;  and  it 
seemed  to  him  to  be  his  duty  to  consider  whether  the  case  ought 
not  to  be  made  the  subject  of  an  inquiry,  with  a  view  to  proceed- 
ings of  another  kind.  An  application  had  now  been  made  for  leave 
to  add  to  the  file  an  affidavit  made  by  Mr.  Jackson,  the  chairman  of 
the  company.  This  affidavit  dealt  in  detail  with  most  of  the  allega- 
tions in  the  petition.  It  contained  matters  of  a  serious  kind  ;  it 
admitted,  or  appeared  to  admit,  that  the  promoters  and  directors  of 
the  selling  and  buying  companies — viz.,  Mr.  Xewton,  Mr.  Bailey, 
Mr.  Burridge,  and  Mr.  Jackson — had  divided  among  themselves  about 
;^20,ooo  profit  made  on  the  sale  of  one  of  their  properties.  Mr. 
Jackson  said  he  only  got  ;£500,  Mr.  Bailey,  M.P.,  got  ;^2,5oo,  and  the 
other  directors  about  /^2,ooo  apiece.  Further,  there  were  certain 
matters  in  the  petition  which  were  not  dealt  with  by  Mr.  Jackson's 
affidavit,  so  far  as  he  had  been  able  to  discover.  But  the  material 
statement  was  that  Mr.  Jackson,  J.P.,  a  member  of  a  firm,  who  was 
a  director  of  Roberts's  Stores,  stated  in  the  most  explicit  manner 
his  desire  that  the  allegations  in  the  petition  should  be  investigated, 
and  he  stated  that  every  director  courted  investigation  into  their 
conduct.  Those  statements  were  made  in  July  last,  and  they  were 
repeated  now,  and  he  could  only  conclude  that  they  were  made  in 
good  faith.  If  filing  the  affidavit  was  not  intended  to  facilitate 
investigation,  he  must  suppose  the  object  of  the  applicants  was  to 
avoid  it,  and  that  they  paid  these  enormous  sums  to  avoid  it.  He 
was  willing  to  do  anything  he  could  to  allow  further  investigation, 
and  he  thought  there  was  no  difficulty  in  it.  There  were  two  ways 
in  which  it  could  be  done.  The  petition  was  disposed  of  the  other 
day  without  information.  Let  the  position  be  restored  to  the  paper  ; 
let  a  winding-up  order  be  made  ;  and  let  there  be  full  investiga- 
tion such  as  could  be  best  made  in  a  petition  ;  and  if  things  turned 
out  to  be  all  right,  further  proceedings  could  easily  be  stayed.  If 
that  was  not  thought  desirable  then  there  was  another  course.  No 
doubt  by  consent  of  one-fifth  of  the  shareholders  an  investigation 
could  be  held  by  an  inspector  of  the  Board  of  Trade.  If  the  afti- 
davit  was  put  forward  in  good  faith,  it  seemed  to  him  that  these 
gentlemen  were  bound  to  give  every  facility  for  investigation,  and 
he  thought  he  could  undertake  that  in  any  future  investigation  no 
undue  burden  should  be  cast  upon  the  shareholders  or  the  peti- 
tioners. If  they  did  not  consent  to  the  investigation  he  thought  an 
unfavourable  construction  would  be  placed  on  their  action.  They 
could  appear  in  court  and  offer  themselves  for  cross-examination. 
That  could  be  done  without  delay,  and  he  would  give  everv 
assistance.  The  matter  would  be  placed  in  his  paper  for  next 
Wednesday,  to  be  then  mentioned,  in  order  to  give  the  directors 
full  opportunity  for  considering  their  position. 

Through  his  solicitors  the  Lord  Mayor  has  notified  that  he 
intends  on  Wednesday  next,  the  day  fixed  by  the  Court,  to  apply 
that  effect  be  given  to  the  method  which  the  learned  judge  con- 
sidered preferable  so  as  to  ensure  a  full  investigation  of  the  con- 
cerns of  the  corporation,  and  will  do  everything  in  his  power  to 
carry  out  such  suggestion  ;  also  that  he  will  appear  as  a  witness 
for  examination  and  cross-e.xamination  in  open  court  on  the  earliest 
day  that  can  be  fixed  for  the  purpose.  We  are  sincerely  pleased  to 
publish  this  announcement,  for  now  we  shall  not  only  know  all 
about  the  Auxiliary  Stores,  out  of  which  the  Industrial  Contract 
Corporation  grew— what  was  paid  to  Mr.  Grice  for  his  business, 
and  what  the  company  bought  it  at— but  who  really  enjoyed  the 
profit. 


DIARY     OF    THE     CIVIL    WAR. 

November  11.— Our  tale  of  losses  up  to  date  is  given  as  182  killed, 
833  wounded,  and  1,021  missing— a  total  of  2,036.  There  is  little 
fresh  warlike  news.  It  is  a  time  of  waiting  and  watching  on  the 
English  side— and  of  preparation.  The  glowing  accounts  of  the 
"  frightful  slaughter  "  of  Boers  in  the  fighting  of  the  and  and  3rd 
have  not  yet  ceased,  though  the  somewhat  mythical  Kaffir  runner 
remains  sole  authority  for  the  "  facts."    The  Daily  News  has  come 


to  the  conclusion  that  the  loss  was  abnormal  on  both  sides.  Perhapy 
it  was  ;  but  it  is  singular  that  Sir  George  White,  though  more  than 
one  message  has  been  received  from  him,  gives  no  hint  of  its 
"  abnormal "  character.  A  Bulawayo  despatch,  dated  the  3rd, 
states  that  a  small  convoy  and  escort  from  Plumer's  force  had  beer* 
attacked  by  Boers.  The  convoy  was  lost,  apparently,  and  six 
men  are  missing — which  means,  we  suppose,  that  convoy  and 
escort  were  alike  captured.  From  the  western  frontier  of  the  Free 
State  we  have  a  briefiy  confusing  account  of  a  skirmish  with  the 
Boers  at  Belmont,  a  place  about  ten  miles  north  of  Hopetown,  and 
thirty  or  forty  miles  south  of  Kimber-ley.  Lieut.-Col.  Keith-Falconer, 
of  the  Northumberland  Fusiliers,  was  killed,  and  three  other  officers 
wounded.  But  of  the  forces  engaged,  or  the  occasion  of  the 
encounter — whether  the  English  troops  came  from  Hopetown  or 
De  Aar,  and  were  bound  for  Kimberley,  or  were  merely  a  recon- 
noitring body,  we  get  no  information.  There  is  another  somewhat 
peculiar  announcement  to  the  effect  that  preparations  are  being 
made  at  De  Aar  for  the  coming  of  General  BuUer's  Army  Corps. 
To  all  present  appearance  the  line  from  Capetown  to  De  Aar  is  still 
clear  ;  and  if  that  is  the  destination  of  the  Army  Corps,  it  imiymeau 
an  advance  to  the  relief  of  Kimberley  with  a  subsequent  raid  oa 
Bloemfontein.  As  we  have  seen,  the  first  reinforcements  to  arrive  were 
at  once  despatched  to  Durban,  presumably  for  the  relief  of  Ladysmith. 
Those  who  are  so  ready  to  accept  the  numerous  bat  unproved 
stories  of  Boer  firing  on  white  flags  and  so  forth  will  probably  not 
care  to  note  the  handsome  way  in  which  a  Dutch  clergyman 
present  with  the  Boers  explains  a  charge  that  our  artillery  fired  on 
the  Geneva  flag.  It  is  quite  true  that  the  English  artillerymen  did 
so  fire,  but  this  Dutch  minister  states  that  they  clearly  did  so  under 
a  misapprehension,  and  as  soon  as  they  saw  their  mistake  ceased 
firing.  He  docs  not  believe  the  English  would  have  fired  at  all  had 
they  known.  We  quite  agree  with  him  ;  but  what  a  contrast  is 
this  frank  clergyman's  explanation  to  the  conduct  of  our  home 
critics  and  gobc'iiioiiclus  who  accepted  every  similar  tale  told  of 
the  Boers  as  gospel  truth,  and  so  held  them  up  to  scorn  andi 
denunciation  for  acts  of  which  they  were  not  guilty  !  The  same 
scribes  and  Pharisees  are  now  pouring  the  vials  of  their  wrath 
upon  Lord  Salisbury  for  having,  at  the  Guildhall  Mayoral  banquet, 
declared  that  "  we  wanted  no  goldfields,  and  we  wanted  no 
territory."  This  kind  of  frankness  is  not  to  the  Jingo  liking. 
The  Times  led  the  way,  and  every  Jingo  print  and  Jingo  individual 
is  now  in  full  cry  hounding  the  Premier  as  if  he  were  a  traitor. 
"  We  want  no  goldfields."  Why,  that  is  e.xactly  what  the  Jingoes 
wished  from  the  first,  but  they  have  never  avowed  it  so  plainly  as 
they  do  now,  when  the  Prime  Minister  has  shocked  them  by  some 
temporary  signs  of  a  desire  to  be  honest. 

November  12. — War  news  comes  in  driblets,  and  generally  not 
very  intelligible  driblets.  That  skirmish  reported  at  Belmont  did 
not  take  place  there,  but  nine  miles  to  the  west  of  it.  A  small 
body  of  hussars,  artillery,  and  mounted  infantry  under  Col.  Gougli 
came  upon  a  body  of  about  "00  Boers  with  one  gun  in  position. 
The  artillery  was  first  set  to  work  on  the  enemy,  then  the  mounted 
infantry  were  sent  to  turn  the  Boer  left  flank  and  to  discover  his 
laager.  Whether  they  succeeded  in  that  object  is  not  stated,  but 
the  mounted  infantry  lost  a  good  many  in  killed  and  wounded.  The 
contest  lasted  about  three  hours,  and  Colonel  Gough  returned  to  his 
camp  "unmolested."  Where  he  came  from,  where  his  camp  is,  is 
not  stated.  The  only  thing  certain  is  that  the  number  of  killed  and 
wounded  was  considerable.  It  cannot  yet  be  described  as  an  impor- 
tant victory  ;  at  best,  it  seems  to  have  been  but  a  drawn  battle. 
What  is  described  as  a  general  attack  is  reported  to  have  been  made 
upon  Mafeking,  the  result  of  which  was  the  repulse  of  the  Boers 
"  with  a  loss  of  fifty  killed."  How  is  the  number  so  exactly  known  r 
The  loss  of  the  defenders  was  "  only  trifling. "  Commandant 
Cronje,  the  reputed  fire-eater,  who  has  as  yet  done  so  little  on  the 
western  border,  is  now  said  to  have  almost  given  up  trying  to 
capture  Mafeking,  and  is  devoting  his  energies  to  Kimberley,  where 
for  a  week  there  have  been  daily  fights  and  a  pretty  constant 
bombardment,  which  does  no  harm,  we  are  assured — probably  does 
not  interfere  with  the  planting  of  Mr.  Rhodes's  orange  trees.  Four 
more  transports  with  reinforcements  have  within  the  last  few  days 
arrived  at  Capetown,  and  Sir  Redvers  BuUerhas  now  7,000  or  8,000 
more  troops  at  his  disposal. 

November  13. — From  details  now  received,  it  appears  Colonel 
Gough's  reconnoitring  party  started  from  some  point  near  the 
Orange  River,  and  had  found  a  force  of  Boers  in  good  position  nine 
miles  west  of  Belmont.  His  attack  was  intended  to  ascertain  the 
strength  of  the  Boers,  which  proved  greater  than  was,  perhaps, 
anticipated.  The  mounted  infantry,  in  attempting  in  turn  the  Boer 
left,  found  the  hills  covered  with  sharpshooters,  and  suffered  severely 
from  their  fire.  The  burghers  stuck  to  their  position,  and  the  Eng- 
lish party  withdrew,  taking  their  dead  and  wounded  with  them 
without  molestation.  The  sole  result  of  the  reconnaisance  appa* 
rently  is  to  show  that  the  Boers  are  keeping  a  strict  guard  on  the 
road  to  Kimberley.  The  Daily  Chroiiiele  "  has  reason  to  believe  that 
the  Government  now  calculates  that  the  cost  of  the  war  is  not  likely 
to  be  less  than  fourteen  millions."  A  very  sanguine  estimate  indeed. 
Taxpayers  will  have  reason  to  be  thankful  if  it  does  not  go  beyond 
double  that  modest  sum.  There  is  more,  too,  than  this  to  be  con- 
sidered. We  place  no  reliance  on  the  rumoured  movement  of 
Russian  troops  towards  Herat.  We  think  that  Russia,  at  pre- 
sent at  least,  would  rather  avoid  war  than  court  it,  and  that  her 
rulers  are  not  specially  anxious  to  do  what  Germany  is  politely 
described  in  some  quarters  as  having  done — that  is,  taking  advan- 
tage of  Bi'itish  entanglements  in  South  Africa  to  levy  blackmail  in 
the  shape  of  the  Samoan  agreement.  But  these  bellicose  rumours 
are  indicative  of  a  feverish  slate  of  feeling  among  Russians,  French, 
and  Germans  which  may  conceivably  prepare  the  ground  for 
serious  complications.  A  Berlin  journal  regards  the  statement  that 
a  crisis  is  impending  between  Russia  and  Japan  as  a  counter-move 
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on  the  part  of  the  English  Government  against  the  notion  of  a 
liuropean  coalition.  Tlie  notion  may  be  very  foolish,  but  its  promul- 
3»ation  tends  to  intensify  tlie  European  excitement,  and  that  bodes 
no  good  for  England. 

November  14. — News  from  Mafeking  to  October  31.  On  the 
24th,  the  Boers  having  been  constantly  shelling  the  place  for  some 
time,  the  garrison  made  a  successful  night  attack  on  the  advanced 
trenches  constructed  by  the  burghers,  who  seem,  therefore,  to  be 
learning  something  of  regular  siege  work.  The  Boers  were,  of 
<;ourse,  defeated,  and  "  suffered  considerably,"  as  usual  ;  but  the 
Mafeking  garrison  lost  six  men  killed  and  nine  wounded,  including 
two  officers.  By  the  30th  the  enemy  were  said  to  be  getting  shy  of 
assaults,  and  were  investing  the  place  ;  but  en  the  31st  there  came 
a  gallant  assault  by  the  Boers,  who,  however,  were  driven  back. 
Our  loss  was  live  killed,  including  two  olBcers,  and  live  wounded. 
Kimberley  seems  to  have  had  a  kind  of  respite,  and  Mr,  Rhodes, 
who  has  completed  the  planting  of  his  private  avenue  with  orange 
•trees,  is  now  engaged  in  striving  to  beautify  the  town  generally — 
with  orange  trees  also  ?  It  is  explained,  however,  that  he  is  doing 
it  in  order  to  give  employment  to  the  idle,  who  are  numerous  and 
poverty-stricken.  Not  much  else.  The  Boer  forces  collected 
to  the  south  of  the  Free  State,  at  Bethulie  and  thereabout, 
seem  to  have  become  less  active.  They  appear  to  avoid  attacks, 
aiid  are  rather  on  the  watch,  concentrating,  in  readiness  for 
the  advance  that  may  be  expected— though  not  for  some  little  time 
— from  the  Cape  or  elsewhere.  From  I^adysmith  we  have  only 
rumour — of  great  gun-firing  having  been  heard  and  of  a  great 
defeat  of  the  Boers  ;  but  as  this  news  comes  by  a  native  runner, 
even  the  evening  newspapers  seem  shy  about  trusting  it.  More 
transports  with  troops  have  arrived  at  Capetown  ;  this  is  becoming 
a  daily  occurrence  ;  and  Sir  Redvers  Buller  has  now  about  13,000 
more  soldiers  at  his  command  than  he  had  a  week  ago.  Hart 
of  these  have  been  sent  to  Durban  ;  the  rest  remain  at  Capetown  ; 
and  if  the  Boers  have  heard  anything  of  these  arrivals,  their  active 
bombardment  of  Ladysmith  may  be  understood.  As,  however,  they 
have  not  been  able  to  take  the  place,  the  chances  seem  to  be  that 
they  may  not  now  before  relief  arrives.  Thuy  appear  to  be  keeping 
only  a  loosely  observant  hold  on  Colenso,  having  most  of  their 
forces  pounding  away  at  Ladysmith.  The  railway  line  has  been 
cut  to  the  south  of  Colenso  now,  and  the  perambulating  armoured 
train  is  not  able  to  quite  reach  the  town.  There  is  a  queer  story 
about  Nicholson's  Nek.  It  is  told  by  the  Roman  Catholic  chaplain, 
who  was  with  the  Irish  Fusiliers  in  the  English  column,  was  taken 
prisoner  to  Pretoria,  and  has  now  been  released.  It  was  not  because 
of  the  exhaustion  of  their  ammunition,  but  because  some  subordinate, 
who  thought  he  and  his  party  of  ten  were  all  that  remained  of  the 
colunm,  hoisted  the  white  (lag.  The  oflicer  in  command  was  very 
much  annoyed,  but  as  the  white  flag  had  been  flown,  he  felt  bound 
in  honour  to  submit.  So  it  was  a  surrender  by  accident,  not  from 
want  of  ammunition.  At  home  the  Jingoes  seem  to  have  got 
the  upper  hand  again  m  the  Government.  Did  Lord 
■Salisbury  speak  for  himself  or  for  the  Ministry  at  the  Guildhall  ? 
We  ask  the  question  because  of  the  difference  in  tone  of  the  Chan- 
cellor of  the  Exchequer  in  his  speech  at  the  Colston  banquet  at 
Bristol  on  Monday.  Sir  Michael  Hicks-Beach  did  not  re-echo  the 
clear  statement  of  the  Premier  that  "  we  seek  no  goldrtelds  ;  we 
seek  no  territory."  On  the  contrary,  he  ominously  suggested 
■'  Government  from  Downing-street  " — not  permanently,  of  course, 
but  with  only  a  dim  and  distant  prospect  of  a  "  new  birth  "  for 
Mouth  Africa,  which  may  then  become  "  like  a  glorious  star,  rival- 
ling Canada  and  rivalling  Australasia  in  the  great  constellation  which 
forms  the  union  of  the  British  Empire."  Wliat  he  aims  at  is  to 
collar  the  whole  territory  of  the  two  republics,  put  the  Dutch  on 
their  good  behaviour  as  Crown  colonists,  and  then  proclaim  peace 
and  goodwill  in  South  Africa  ! 

November  15. — We  have  been  told  more  than  once  tnat  heavy 
cannonading  had  been  heard  at  Ladysmith,  but  not  much  was 
thought  of  it— it  seemed  so  doubtful.  Now,  however,  we  have  a 
telegram  from  Pretoria,  dated  November  9,  stating  that  a  heavy 
bombardment  was  opened  on  that  morning,  that  the  Boers  were 
getting  near  Ladysmith,  and  that,  at  some  hour  of  the  day  not 
Jiamed,  the  cannonading  gave  place  to  rifle  lire,  as  if  an  assault  had 
begun  or  was  about  to  begin.  But  it  did  not  come  to  that ;  for  on 
the  following  day,  the  loth,  a  despatch  came  from  Pietermaritz- 
burg  stating  that  "all  was  reported  quiet  at  Ladysmith  and  Est- 
court."  That  is  all  we  know.  What  the  truth  is  we  may  learn  by- 
and-bye.  Sir  Redvers  Buller  has  now,  by  the  arrival  of  fresh 
transports  at  Capetown,  got  15,000  men  under  his  command,  so 
that  we  should  soon  hear  of  the  advance  of  the  force  that  is  to 
relieve  Ladysmith.  From  Mafeking  we  hear  that  the  Boers  are 
entrenched  on  every  side  of  the  place  in  great  numbers,  that  they 
are  steadily  advancing  nearer,  but  that  the  garrison  is  cheerful  and 
confident,  and  well  provisioned.  There  is  nothing  more  in  the 
shape  of  war  news,  which  gives  us  time  to  make  note 
■of  a  singular  letter  from  Lord  Salisbury  that  appears  to 
amount  to  an  (/(/graceful  concession  to  Jingoism.  Lord  Edmond 
JFitzmaurice  had  said  on  Monday  at  Bristol  that,  when  Lord 
Salisbury  said  at  the  Lord  Mayor's  banquet  that  they  did  not  go  to 
■^irica  to  extend  territories  or  to  obtain  goldfields,  or  "  to  obtain 
umiliating  terms  of  peace,"  he  spoke  the  mind  not  only  of  him- 
self but  of  his  Government  and  his  party.  Lord  Salisburv  accuses 
Lord  Fit/maurice  of  not  having  quoted  his  words  correctly.  The 
latter  did  not  profess  to  do  so  ;  he  only  gave  what  seemed  to  him 
and  other  people  their  drift  and  effect.  Lord  Salisbury  did  un- 
<loubtedly  say,  "  we  seek  no  goldfields  ;  we  seek  no  territory,"  so 
that  he  catmot  lie  comnlainmg  of  misquotation  there.  It  would 
seem,  therefore,  that  what  he  finds  fault  with  is  the  fair  inference 
"or  to  dictate  humiliating  terms  of  peace."  Does  he  then  mean  us 
to  infer  that  the  Government  h.as  gone  to  .Africa  to  "  dictate 
humiliating  terms  of  peace  .'  "     It  would  seem  so.     We  have  seen 


how  Lord  Salisbury  was  denounced  by  the  Tima  and  Ihe  rest  of 
the  lingo  journals  for  saying  the  Government  sought  neither  gold- 
fieltls  nor  territory.  These  all  profess  now  to  be  satisfied  ;  so  that 
the  Premier  may  be  supposed  to  have  made  his  peace  with  his 
followers.  As  we  have  said,  the  letter  is  not  a  "  graceful  con- 
cession ; "  it  seems  more  the  result  of  stupidity  and  funk.  Lord 
Salisbury  may  not  be  a  Jingo  himself,  but  he  seems  to  have  a  holy 
dread  of  those  who  are. 

November  16.— Some  belated  details  regarding  the  bombardment 
of  Ladysmith  and  the  fighting  at  Mafeking  do  not  add  greatly  tc 
our  slender  stock  of  information  respecting  the  war.  An  unfortu- 
nate fatality  is  leported  from  Mafeking  by  the  Times  correspondent, 
who  states  that  Mr.  Ernest  G.  Parslow,  special  correspondent  of  the 
Daily  Chronicle,  was  accidentally  killed  by  Lieut.  Murchis.  A 
military  inquiry  was  to  be  held.  Efforts  made  from  the  north-west 
to  relieve  the  Mafekinggarrison  are  evidently  being  closely  watched 
by  the  Boers,  who  have  hitherto  rendered  these  attempts  abortive. 
Rumours  were  current  in  Durban  that  General  Joubert  was  killed 
in  action  on  Thursday,  the  9th,  but  of  these  rumours  there  is  no 
confirmation.  On  the  same  date  news  was  received  by  pigeon  post 
from  Ladysmith.  The  bombardment  is  described  as  heavy,  but  the 
casualties  insignificant.    There  is  quiet  at  Estcourt. 

November  17. — The  rumour  of  General  Joubert's  death  has  been 
promptly  contradicted.  It  never  did  seem  very  substantial.  A 
native  missionary  reports  a  "  crushing  defeat  "  of  the  Boers  at  Lady- 
smith on  Friday  last;  but  there  is  no  official  confirmation  of  this 
statement.  It  is  to  the  effect  that  Ihe  Volunteers  went  out  early  on 
the  morning  of  the  loth,  and  drew  the  enemy  from  their  positions  on 
to  the  fiat — a  rather  unusual  thing  for  the  floers  to  do,  for  we  have 
been  repeatedly  told  by  military  experts  and  others  that  the 
burghers  a%oid,  whenever  they  can,  fighting  on  open  flat  ground. 
But  according  to  this  missionary's  story,  the  Boers  did  come  on 
"to the  flat,"  and  when  they  had  done  so.  General  White  advanced 
with  the  regulars,  out-mamcuvred  the  enemy  by  a  Hank  movement, 
and  administered  what  is  called  a  "crushing  defeat"  on  the 
burghers,  causing  them  great  loss.  Even  the  evening  journals 
guard  themselves  by  describing  the  defeat  as  only  "reported."  It  may 
turn  out  to  be  a  comparatively  small  aftair.  Of  another  unfortunate  in- 
cident in  this  unhappy  war  we  are  left  in  no  such  doubt,  for  we  have 
the  particulars  in  an  official  despatch  sent  by  Sir  Redvers  Buller.  The 
armoured  train,  which  has  made  so  many  notable  journeys  from 
Estcourt  to  Colenso,  has  at  last  come  to  grief.  The  train  left 
Estcourt  on  the  morning  of  Wednesday,  the  15th,  with  one  company 
of  the  Dublin  Fusiliers,  and  another  of  the  Durban  Volunteers. 
The  outward  journey  was  successfully  accomplished,  and  little  was 
seen  of  the  enemy  ;  but  on  returning  towards  Chieveley,  the  Boers 
were  "  seen  in  force,"  and  soon  after  two  of  the  trucks  in  front  of  the 
train  left  the  rails — the  line  having  no  doubt  been  tampered  with — 
and  a  heavy  fire  was  at  once  opened  upon  our  troops  with  seven-poun- 
ders and  maxims.  The  fire  was  returned  with  energy,  but  the  English 
force  was  greatly  outnumbered,  and  as  the  Boers  fired  under  cover  of 
brushwood  and  boulders  at  a  range  of  about  2,000  yards,  it  seemed 
useless  to  continue  the  contest.  The  train,  too,  was  quickly  made  help- 
less, and  the  engine,  with  as  many  of  the  regulars  and  volunteers  as 
could  find  room  on  it,  retreated  towards  Estcourt.  A  good  many 
besides  the  wounded  were  left  behind,  however,  and  they  were 
taken  prisoners  by  the  Boers,  who  refused  to  give  up  the  wounded 
or  give  any  information  aliout  them  until  authorised  to  do  so  by 
General  Joubert.  Sir  Redvers  Buller  states  that  about  100  men 
are  "  missing."  There  are  various  accounts  as  to  how  the  trucks 
were  derailed,  but  that  is  a  minor  matter.  What  is  of  importance 
is  that  the  Boers  are  in  considerable  force  not  far  north  of  Estcourt, 
and  are  doubtless  on  the  watch  for  the  relief  column  which  is  about 
to  advance  for  the  relief  of  Ladysmith.  Four  more  transports  have 
arrived  at  Capetown,  bringing  the  fresh  tr>X)ps  now  landed  up  to 
20,000  men.  We  should  therefore  hear  of  the  advance  of  the  relief 
column  very  soon. 


THE     POLICY    OF     BLUFF. 

We  take  the  following  remarkable  statement  from  an  article  in 
this  week's  Truth,  entitled  "Lord  Salisbury  and  the  War."  Was 
Lord  Salisbury  cognisant  of  the  communications  with  the  Front 
Opposition  Bench? — "Is  it  not  a  fact  that  Mr.  Chamberlain  ap- 
proached the  Front  Opposition  Bench,  and  asked  whether  the 
Opposition  leaders  would  consent  to  a  large  increase  in  the  gar- 
risons of  South  Africa  }  Did  he  explain  that,  if  they  were  to  do 
this,  and  the  troops  were  sent.  President  Kruger  would  yield  to  all 
demands  ni.ade  to  him ;  anddid  he  not  further  say  that  if  these  trcops 
were  sent  with  the  approval  of  both  sides  of  the  House,  there 
would  be  no  war  ?  Is  it,  then,  fair  to  accuse  Sir  Henry 
Camptiell  -  Bannerman  of  saying  that  there  was  "no 
occasion  for  military  preparations,"  and  at  the  same 
time  complaining  that  the  military  preparations  were  insuflficient 
for  war?  If  Mr.  Chamt>erlain  had  said  last  summer  that  he 
considered  war  inevitable,  and  on  this  ground  appealed  to  the 
0(  position  to  agree  to  troops  being  sent,  then,  although  Sir  Henry 
might  have  questioned  the  justice  and  the  policy  ot  the  contem- 
plated war,  he  would  hardly  have  refused  to  agree  to  preparations  to 
make  this  inevitable  contest  successful.  But  Mr.  Chamberlain  said 
precisely  the  reverse.  He  wanted  to  send  troops  to  bluff  President 
Kruger.  When,  during  the  recent  det>ate  on  the  address,  Sir  Henry 
alluded  to  the  policy  of  the  Colonial  Secretary  .as  one  oi  bluff,  there 
was  considerable  surprise  on  the  Liberal  benches  at  Mr.  Chamberlain 
indignantly  protesting  against  the  charge,  as  the  at>o\'e  proposal, 
together  with  the  grounds  on  which  it  was  m.ade.  was  an  open 
secret.  It  was,  in  fact,  a  request  to  the  Opposition  to  join  him  in 
the  game  of  bluff." 
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To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address :  "Unveiling  London." 
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The    Week's    Money    Market. 

Bank  Rate  5  per  cent.     (Increased  from  3^  to  4^  per 
cent,  on  October  3,  and  to  5  per  cent,  on  October  5.) 

Norfolk  House,  Friday  Evening. 

The  dreaded  squeeze  in  money  is  over,  and  the 
London  market  again  breathes  freely.  Everybody 
looked  forward  with  apprehension  to  Wednesday's 
payments,  because  they  represented  a  conjunction  of 
Treasury  and  Stock  Exchange  demands.  The 
^3,000,000  worth  of  Treasury  bills,  however,  were  paid 
for  without  forcing  borrowers  to  the  Bank  for  advances 
on  Wednesday  at  all.  A  few  people  went  for  a  little 
money  on  Tuesday,  and  paid  5  per  cent,  per  annum  for 
it  to  that  day  week,  but  evidently  they  went  through 
fright  more  than  from  necessity.  So  the  market  is  now 
calmer,  and  discount  rates  again  display  some  tendency 
to  slip  back.  Cheap  money  always  pulls  down  discount 
if  it  lasts,  and  there  would  be  no  such  quotation  as 
4f  per  cent,  even,  were  it  not  for  the  position 
abroad.  In  the  beginning  of  this  week  time 
loans  in  New  York  rose  to  12  per  cent,  per 
annum  including  commission  ;  that  is  to  say,  60-day 
loans  were  granted  at  6  per  cent,  plus  i  per  cent, 
commission.  Later  in  the  week  rates  fell  back  in  Wall 
Street,  and  the  secretary  to  the  Treasury,  Mr.  Lyman 
Gage,  has  given  his  opinion,  which  is  that  of  an 
experienced  banker,  that  large  amounts  of  currency 
will  now  begin  to  How  back  to  New  York  from  the 
interior.  Also  he  has  offered  to  buy  $25,000,000  of 
Government  bonds  at  the  market  quotation.  Should 
these  bonds  be  tendered  a  considerable  relief  will  at 
once  come  to  the  market,  and  the  apprehensions  of 
withdrawals  of  gold  from  London  to  ease  the  strain 
there  that  were  rife  early  in  the  week  will  die  down  for 
a  time.  We  do  not  believe  that  the  United  States  are 
going  to  struggle  through  the  present  period  of  violent 
expansiveness  in  industrial  production  and  of  inflated 
iinance  without  a  monetary  crisis,  but  expedients  of  the 
kind  mentioned  may  postpone  it  for  some  months. 

Although  we  fear  New  York  at  present  more  than  any 
other  monetary  centres,  our  eye  has  also  to  wander  to 
the  Continent  and  watch  both  Germany  and  France. 
In  Germany  there  is  some  slight  reduction  in  the  pres- 
sure for  credits,  and  the  Reichsbank  is  stronger  than  it 
was  a  fortnight  ago.  It  has  less  notes  in  circulation  and 
a  slightly  better  gold  reserve.  But  money  is  not  going 
to  be  cheap  this  year  in  Berlin,  nor  perhaps  for  several 
months  in  next  year,  and  the  feverishness  of  industrial 
progress  has  been  so  marked  throughout  the  empire 
for  more  than  three  years  back  that  the  danger  of  an 
absolute  lack  of  floating  capital  is  still  imminent.  It  is  not 
that  Germany  is  becoming  poorer  any  more  than  the 
United  States  ;  the  trouble  is  that  they  are  developing 
their  wealth  and  industrial  productiveness  faster  than  they 
can  get  the  means  to  sustain  the  business  upon.  In 
France,  likewise,  under  the  superficial  calm  we  find  the 
same  strain.  The  hunger  for  more  money  still  prevails 
all  over  Europe,  not  least  in  Russia,  in  spite  of  re- 
assuring statements  by  M.  Witte,  the  Minister  of 
Finance,  who  protests  too  much,  and  is  declared  to  be 
trying  to  raise  another  loan.  Trade  has  been  forced 
everywhere,  railway  and  tramway  building  overdone, 
new  enterprises  launched  on  insufficient  bases,  and  at 
all  points  credit  continues  more  or  less  strained  to 
prevent  collapse.  Under  such  conditions  we  cannot 
«xpect  a  comfortable  market  here.  This  week  has 
passed  without  any  advance  in  the  Bank  rate  or  any 


strong  rush  of  the  market  to  the  Bank  for  help,  but 
many  weeks  may  not  so  pass,  and  we  can  by  no  means 
count  yet  upon  escaping  a  6  per  cent.  Bank  rate. 

Gold  is  still  going  to  Scotland,  and  the  Indian 
Government  has  really  begun  to  accumulate  the  metal 
here  as  a  kind  of  reserve  against  its  pledge  to  mer- 
chants in  India  to  provide  them  with  gold  for  export. 
According  to  an  official  announcement  made  ^^100,000 
was  set  aside  in  the  week  ended  November  i,  ^^250,000 
in  the  succeeding  week,  and  ;!{^300,ooo  in  the  week 
ended  on  Wednesday.  Yesterday  another  ^{^50,000 
was  put  away,  and  to-day  ^51,000,  making  ;^75i,ooo 
in  all  that  the  Bank  has  been  obliged  to  treat  just  as  if 
it  had  exported  it.  This  helps  to  explain  the  mys- 
terious decrease  in  the  visible  stock  of  gold.  Much 
difference  of  opinion  exists  upon  the  action  of 
the  Indian  Government,  but  that  question  does  not 
concern  us.  At  present  it  is  more  interesting  to  note 
that  the  Bank  return  gives  us  the  key  to  the  absence 
of  strain  earlier  in  the  week.  All  the  market  counted 
upon  the  effect  of  the  Bank's  bill  case  in  the  latter  half 
of  this  month.  "  It  h<as  such  a  large  number  of  bills," 
people  said,  "  that  the  supply  of  credit  is  bound  to 
become  scarce  then  by  the  mere  influence  of  bills 
maturing."  This  reasoning  omitted  altogether  the  effect 
of  the  Bank's  borrowings  a  month  ago  on  stock.  These 
appear  to  have  been  much  larger  than  anybody  esti- 
mated, and  this  week  we  find  "  other "  securities 
actually  up  _^884,ooo,  instead  of  down,  through  the  run- 
ning off  of  bills.  Government  securities  are  less,  but 
that  may  be  because  the  Treasury  has  repaid  some  of 
its  advances  out  of  the  Treasury  bills  for  which  it  re- 
ceived cash  on  Monday.  Owing  to  the  shifting  of 
credits  caused  by  the  demand  for  these  Treasury 
bills,  public  deposits  are  up  ;^i, 779,000,  and 
other  deposits  are  down  fully  ;^2,ooo,ooo.  The 
banking  reserve  is  ;^467,ooo  less,  partly  because 
;^4io,ooo  in  gold  has  been  visibly  exported  and 
;^300,ooo  laid  aside  for  India.  In  reality,  coin  seems 
to  have  come  back  from  circulation,  allowing  for  these 
two  movements.  As  the  figures  stand,  and  with  the  de- 
crease in  tension  abroad,  especially  in  New  York,  we 
are  disposed  to  think  that  the  market  will  show  little 
change  now  until  the  end  of  the  month.  To-day  the 
demand  for  loans  has  been  good,  and  3^^  per  cent,  to  3I 
per  cent,  the  range  for  week-to-week  advances,  but  dis- 
counts have  weakened  on  the  further  recovery  of  the 
New  York  Exchange,  consequent  upon  Mr.  Gage's  offer 
to  buy  bonds  for  the  Washington  Treasury,  an  offer  that 
has  already  brought  money  into  the  New  York  market 
to  the  extent  of  over  3^  million  do!s.  Brokers  quoted 
4I  to  4ij  per  cent,  for  ninety-day  remitted  paper,  but 
worked  at  the  finer  fraction,  and  rates  seem  slipping 
back.  That  is  a  pity,  because  they  will  have  to  advance 
again. 

SILVER. 

Probably  the  demand  for  the  metal  on  Chinese  account  has 
passed  its  most  acute  stage,  and  the  eftect  is  seen  in  a  decline  in 
the  price  of  bars  during  the  month  of  y'jd.  to  27d.  per  ounce  for 
"spot,"  and  26i|d.  per  ounce  for  delivery  two  months  ahead. 
Shipments  up  to  the  end  of  this  month  would  still  reach  Shanghai 
before  the  Chinese  new  year,  but  signs  are  not  wanting  that  the 
monetary  pressure  at  that  centre  is  diminishing.  According  to  the 
latest  cables  the  actual  reserves  of  the  banks  have  not  improved,, 
for  last  week  the  stock  of  sycee  silver  declined  2  lacs  to  a  total  of 
16  lacs,  but  large  amounts  of  silver  are  on  the  way,  both- 
from  London  and  San  Francisco,  and  the  depleted  balances 
should  -soon  be  strengthened.  In  view  of  this  change  the 
Shanghai  exchange  has  fallen  back  Jd.  from  its  highest 
point,  and  Hong  Kong  and  Singapore  have  weakened  in 
sympathy.  The  decline  prevented  China  buying  silver  at  the 
prices  current  here,  and  with  a  stoppage  of  its  demand  the  quota- 
tion has  fallen  as  mentioned  above.  There  is,  however,  very  little 
metal  in  the  market,  and  no  pressure  to  sell  is  apparent,  so  that  the 
decline  is  not  likely  to  be  pronounced  at  the  moment,  despite  the 
lack  of  demand  for  India.  The  India  Council  continues  to  sell  its 
drafts  with  ease,  and  its  confidence  as  to  the  future  is  expressed  by 
the  bold  manner  in  which  it  has  commenced  the  "  ear-marking  "  of 
gold.  We  shall,  however,  continue  to  make  our  summary  of  its 
position  each  week  upon  the  old  lines,  as  such  "  ear-marking " 
must  be  subservient  to  the  budget  requirements  of  the  year. 
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Since  the  commencement  of  the  financial  year  on  April  I,  the 
India  Council  has  sold  Rs.  17,90,07,341  realising  ^il,</)6,487.  As 
the  Budget  estimated  for  ;£' 17,000,000  to  be  drawn  in  the  year,  this 
means  that  an  average  of  about  y/i  lacs  per  wcclc  at  is.  4d.  per 
rupee  will  be  required  durinj;  the  nineteen  weeks  that  have 
yet  to  elapse  in  order  to  secure  the  estimated  total.  The  amount 
offered  next  week  is  35  lacs. 


BANK   OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  November  15,  1899. 

ISSUE  DEPARTMENT. 

Notes  Issued 46,906,700    [    Oovemment  Debt  ....  11,015,100 

I    Other  Securities 5,784,900 

I    Gold  Coin  and  Bullion 30,106,700 

I    Silver  Bullion 


Proprietors' Capita'    14,553,000 

Rest^ .'■--; -*      3.19^.515 

Public    Deposits   (including 

Exchequer, SavinjzK  B.inks, 

Commissioners  of  National 

Debt,   and    Dividend    Ac* 

counts) 8,950,245 

Other  Deposits 39,658,569 

Seven  Day  and  other  Bills. .         202,153 


;C46,9o6,70O    I 
BANKING  DEPARTMENT. 


^^46,906, 7c  o 


;£66, 556,482 
Dated  November  16. 1899. 


Government  Securities ....  14,840,990 

Other  Securities  31,432,629 

Notes 18,488,710 

Gold  And  Silver  Coin r, 794, 153 


;£66,556,4B2 
H.  G.  BOWEN.  Ckie/  Catkur. 
In  the  following  fable  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

Banking  Department. 


Last  Year. 
Nov.  16. 


3,151,302 

5,804,566 

35.244.98* 

126,171 

9,904,640 
»*.779.446 
".'95,937 


97.043.17S 

53I  P.c. 

4      >• 


Liabilities. 

Rest  

Pub.  Deposits.. 

Other  do 

7  Day  Bills  .... 

Assets. 
Gov.  Securities 

Other  do 

Total  Reserve. . 


Note  Circulation. 

Proportion   

Banlt  Kate 


Nov.  8, 
1899. 


£ 

3.179.555 

7.'7o.79' 

41,(60,033 

191,208 

15.455,990 
30.548,54s 
20,750,052 


£ 

28,490,970 

428  pc. 

5       •> 


Nov,  15, 
1899. 


£ 

3.>9».5«5 

8.9io,245 

39,658,569 

202,153 

"4,840,990 
31,432,629 
90,282,863 


£ 

28,117,990 
4'i  pc. 


Increa.se. 


13,960 

i>779.4S4 

^   io»945 

Decrease. 

615,000 

467,189 


2,885,548 


Increase. 


Decrease. 


3,001,464 
Increase. 
884,084 


2,885,548 


Decrease. 


£ 

72,980 


ForeiKn  Bullion  movement  for  week  ;£4io,ooooat. 

LONDON  BANKERS'  CLEARING. 


Month  of 

1899. 

1898. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January 

727,782,000 

673,281,000 
648,601,000 

54.501,000 

February 

763,935,000 

115,334,000 



March 

938,603,000 

799.S»o,ooo 

■39.'73,ooo 



April 
May 

670,861,000 

597,410,000 

73,451,000 

— 

911,389,000 

799,353,000 

119,036,000 

_ 

June 

677,669,000 

588,169,000 

89,500,000 



July 

780,557,000 

611,482,000 

'*9i075,ooo 



August 

809,871,000 

714,183,000 

95,688,000 

_ 

Week  ending 

Sept.    6 

190,634,000 

141,274,000 

49,350,000 



,.        13 

131,544,000 

121,223,000 

10,321,000 

-~ 

1.        20 

172.625,000 

159,106,000 

'.1.5'9.ooo 



A'        '7 
Oct.      4 

135,458,000 

132,029,000 

3,429,000 

— 

215,427,000 

'97.542,000 

17,885,0.0 



.1         ri 

162,813,000 

141,856,000 

90,957,000 



18 

182,400,000 

169,496,000 

12,904,000 

^ 

i'        "5 

132,943,000 
192,908,000 

135,780,000 

3,837,000 

Nov.    1 

170,141,000 

a.1,767,000 

8 

'54,3*3.000 

•45.096,000 

9,267,000 

.- 

15 

181,481,000 

'75,689,000 

5,792,000 

,— 

Total  from    , 
ist  January. 

8,010,806,000 

7.045,'63.ooo 

965,643.000 

- 

BANK  AND  DISCOUNT  RATES  ABROAD. 


P«U 

Berlin 

Hamburg 

Frankfort 

Aitisterdajn 

Brussels    

Vienna 

Rome 

St,  Petersburg 

Mndrid 

Lisbon   

Stockholm    

Copenhagen 

Calcutta    

*iomb(iy    , 

New  York  call  money 


Bank 
Rate. 


6 
6 
5 

5 
6 

1' 

si 

7 
6 

5-e 


Altered. 


October  go,  1898 
October  3,  1899 
October  3,  1899 
October  3,  1899 
October  4,  1899 
October  17,  1899 
October  j,  1899 
August  97,  18.5 
January  93,  1898 
August  3,  1899 
January  11,  1899 
March  17,  1899 
May  9,  1899 
October  9,  1899 
November  9,  1899 


Open 
Market. 


3. 
5] 
5} 
Si 
4] 
41 

si 

?i 

3 

5 

6 
6 


FOREIGN  RATES  OF  EXCHAVOE  ON  LOVDOH. 


Pbc*. 


1  »«»k'i.  I 


Hamburg Tchqc. 

Frankfort short 

Vienna    '  short 

St.  Petersburg.. '3  mths 

New  York 60  dys    'i'jjj 

Lisbon    '  sight      36' 

Mwlrid  ught    31'! 


.Italy  I  ligbt  |  >6'94 

I  Do.  gold  prcm.      ..     jio6'6a| 
.'.-.tinople..  3 mths  109*15 
.-sgd.pni.i     ..      137-90 
.'  Jaxicuo..  90  dys       7id. 

ValparaittO 90  dys     I5ad- 

ICalcwu T.  T.' 

Bombar i  T.  T., 

Hong  Kong.... IT.T. 

Shanghai   T.  T  ' 

Siagapufc T.  T 


</4i 
i/iil 


i  >6-«»i 

jfod'io 
1 109' 16 
134  60 

9/8| 
,   i/iri 


BAMK  OP  FBAMCB  (25  frsBM  to  the  £). 


Nov.  i6, 1899.  Nov.  9,  1(99.  Nov.  *,  1(99.  Nov.  17, 1891. 


Gold  in  hand 

Slver  in  hand  .... 
Bills  discounted  .. 

Advances    

Note  circulation  .. 
Public  deposits.. .. 
Private  deposits    . . 


£ 

75.5S»i>40 
46,693,990 
49.84  M40 
18,885,000 
'S6,97^.7»o 
19,040,660 
'9.5'3.790 


£ 

75,569.980 
46,679,(00 
40,689,560 

'9.354.6«o 

136,630,000 

11,458,960 

20,669,920 


£ 
75.474.080 

44,776,o<o 
43.905.94O 
>9."77.«4o 
«i».?07,9«0 
19,940,040 
11,600, 563 


36,607,7*0 

16,585,400 

>49.799.6orj 
1 3,633,160 

l8,»3l,0<0 


ProportioD  between  bullion  and  circulation  77]  per  cent,  agaiut  78  per  oml. 

a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (doUar  at  4a.). 


Specie 

I^gal  tenders    

Loans  and  discounts 

Circulation 

Net  deposits 


Nov.  II,  189^  Nov.  4,  1899.  Oa.  38,  1899.  Nov.  13,  ]89f» 


£ 

37,414,000 

9,2C8tOcx> 

137,678,000 

J,273.3CO 


£ 
28,092,000 

9,634,000 

i39,i<->8,ooo 

3,343,400 


£ 

38,873,000 
9,883,000 

>  39. » 54,000 
3,163.000 

53,3a8,ooo_ 


£ 

31,383,000 
X  0,57  3,000 

137.574.«» 

3.>57»8oo 
155.400,000 


148,960,000  I  151,174,000 
Legal  reserve  is  35  per  cent,  of  nst  deposits ;  but  ibis  reserve  («pecic  aod  leg^ 
tenders)  shows  a  defiat  of  ^£558, 000,  against  a  deficit  lau  week  o(  ^67,500. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand    

Bills  discounted  ... 
Advances  on  stocks. 
Note  circulation  ... 
Public  deposits 


Nov.  15,  1899.  Nov.  7, 1899  jOct.  31,  1899.  Nov.  15,1898.- 


£ 

36,559,900 

47,799.950 

3,622,750 

58,068,850 

'5.94'.550 


£ 
35,588,600 
46,583,500 
3.779.400 
59,152.050 
93,971,000 


£ 

35.380,900 

49,601,200 

3.947.300 

61,057,650 

94.4'».650 


£ 

J7.S".7S» 
43.345,400 
4.979.500 
57.760,730 
»3.34*.400 


AUSTRIAN-HUNGARIAN  BANK  (Is.  8d.  to  the  florin). 


Nov.  7,  1899. 

Oct.  31,  1899. 

Oct.  93. 1899. 

Not.  7.  i«9t. 

£ 

30,756.4'6 
'0,449.4>6 
1,582,666 
2,224,166 
60.879.083 
18,910,416 

£ 

30,7".333 
10,468,0113 
1,430,666 
2,231,916 
61,367.313 
'9.539.553 

£ 

30,7«4.833 
10,486,833 
940,750 
9,058,916 
58,961,416 
17,869,500 

831,00a 

».W3.9>7 
««.''2,33| 
19,693,166 

Slver  reserve 

NATIONAL  BANK  OF  BELGIUM  (25  tnnes  to  the  £). 

1899.!  Oct.  36, 1899.IN0V.  10, 189S. 


Coin  and  bullion  . 
Other  securities  . 
Note  citculalion  . 
Deposits 


Nov.  9,  1899. 


£ 

4,4io,iao 
17.167.3ao 
ai  ,683,800 

3,194.940 


Nov. 


£ 

4,500,600 
>  7.768,930 

»ii953.»8o 
3,66t,i6o 


£ 
4.371,980 

"7.«7<>.5*o 

91,466,240 

9.3'0.440 


£ 

4.938,400 
'7.939.940 
90,183,490 

9,904.5*0 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Nov.  11,1899.  ^ov.  4,  1899.  Oct.  98,  i899.'Nav.  12,119!. 


\  £  \  £ 

Gold    13,600,080  '  13,600,000 

S0ver  13,854,340  ;  13,906,160 

Bills  discounted    41,543,300  .  41,394,640 

Advances  and  loans j  4.135,440  4,396.480 

Notes  in  cir.~uiation    I  6i,93i,»8o  I  6i,oa4,c40 

Treasury  advances,  coupon  [ 

account  63,800  j  48,500 

Treasury  balances |  646,360  '  75^,400 


£ 

i3,6oo,coo 

13,889,520 

41,435.390 

4,118,640 

35.»lo 
1.139,280 


£ 

11,061,640 

5,776,560 
45,164.800 

s,S78,ooo 
s6,3»,i6o 

318,400 

704^o#o 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


UwACtt.   j    Nov.  7. 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  B.  Places' 

Paris 

Do.    ..^ 

Marseilles I 

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spontab  B.  P, 

Lisbon  

Oporto 

Copenh  i^«n...... ».•••** 

Christianta •••..• 

Stockholm 


short      I 
3  months  I 
3  months 
3  months 
3  months 

cfaeqoaa 
3  moMha 
3  months 
^  mootbs 
3  months 
3  months 
3  OKlaihs 
3  months 

60  days 
3  months 
3  months 
3  months 
3  CMnths 
3  months 
1  awmfths 


Ncr.  14.  '  Nov.  16b 


...» 

19-41 

•5-60 

«.T« 
■o^S 

n 
»s 

25, 

r 

tj55 
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OPEN    MARKET    DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills  4^4^ 

Three  months  ,,  ..         ..  4^— 4S 

Four  months  i^  ..         ..         ..  ..         .>  4i— 4S 

Six  months  ,,  . .         . .        • .         . .         . .  4^    4^ 

Three  months  fine  inland  bills  . .  5 

Four  months  ,,  ..         ..  5  —si 

Six  months  ,,  ..  ..  ..  ..  ..  4^  ~5i 

BANK  AND  DEPOSIT  RATES. 

Per  cent. 

Bank  of  England  minimum  discount  rate  5 

,,  ,,         short  loan  rates  ..         ..         ..         ..         ..  5 

Banker's  rate  on  deposits       ..  ..         ..         ..         ..         ..  2^ 

Bill  brokers'  deposit  rate  (call)         34 

,,  7  and  14  days'  notice  3I 

Current  rates  for  7  day  loans  3^""33 

,,  for  call  loan    ..  ..         ..         «.         ..         ..  3  — 4 


Stock  Market   Notes  and    Comments, 

A  large  amount  of  quiet  investment  business  continues 
to  flow  in  upon  the  Stock  Exchange,  but  it  is  not  strong 
enough  to  have  any  material  effect  on  prices.  The 
market  is  sustained  by  it  in  all  directions  to  a  remarkable 
extent  when  we  consider  the  adverse  influences  always 
exerted  by  dear  money.  People  are  buying  stocks  from 
Consols  downwards,  and  it  is  not  difficult  to  understand 
why.  The  country  is  making  money,  trade  has  not  been 
■  better  for  a  decade  or  more  than  it  is  now,  and  the 
stimulus  applied  to  many  industries  by  the  stupendous 
expenditure  of  the  Government  is  causing  capital  to 
circulate  and,  as  it  were,  pools  of  savings  to  accumulate 
in  private  hands  all  over  the  country.  Money  thus 
gathered  has  to  be  invested,  and  a  good  deal  of  it  is  finding 
its  way  into  speculative  securities  of  home  and  foreign 
origin.  It  is  even  possible  to  sell  colonial  bonds  just 
now,  although  the  market  for  them  as  well  as  for  our  own 
.  Home  railway  debenture  and  preference  stocks  is  rather 
slack.  In  saying  this  we  by  no  means  wish  readers  to 
infer  that  the  present  moment  is  a  good  one  for  buying 
such  things  as  Colonial  bonds  or  British  corporation 
stocks,  because  it  is  not.  We  shall  have  dearer  money 
yet  before  the  winter  is  over,  and  as  the  end  of  the  year 
draws  near  many  people  will  begin  to  find  that  the  high 
,  rates  of  interest  they  have  been  paying  for  advances 
from  their  bankers  during  most  of  the  second  six 
months  has  materially  reduced  their  income.  Sales  will 
therefore  predominate  in  many  classes  of  investment 
and  semi-investment  securities  towards  the  latter  part 
of  next  month,  and  if  the  monetary  outlook  is  then 
clearer,  and  the  end  of  the  war  in  sight,  it  may  be  pos- 
.  sible  to  purchase  them  with  safety  to  capital. 

Speculative  interest  this  week  has  been  mainly  con- 
centrated upon   Rhodesian  shares  for  various  reasons, 
to   the   neglect,   in   some    measure,    of    the    Transvaal 
groups  of  securities.     These  latter  are  not  done  with 
by  any  means,  unless  some  unlooked-for  catastrophe 
causes  people  to  take    fright ;  but  they  have  had  their 
run  and  many  eaily  buyers  have  madeimoney  during   its 
progress,  while  many  others  have  taken  the  opportunity 
to  sell  on  advantageous  terms  long-held  securities  the 
future  of   which   must  be  clouded  for   some   years  to 
come  in  spite  of  the  high-strung  optimism  of  Mr.  Hays 
Hammond   and   gentlemen   of    his   ways   of   thinking. 
Rhodesian    shares,    however,    were    rather    neglected 
while  people  were  busy  discounting  ten  years'  future 
profits  on  the  Witwatersrand,  and  this  week  no  sooner 
had   the  settlement  been   well    adjusted   than   buying 
assumed    greater   proportions    in   this   section   of    the 
market  than  it  has  hitherto  done,  even  in  South  African 
'    land   shares — still   the   favourites   with   many.     People 
said  to  themselves,  "  The  Boers  are  doing  nothing  against 
Rhodesia,  all  the  mines  there  can  work  without  danger 
from   any   invader,   thanks   to   Colonels   Baden-Powell 
and  Plumer.      Black    '  boys,'  too,  who  have  been  dis- 
charged from  the  closed  Witwatersrand  held  are  finding 
their  way  into  Rhodesia,  so  that  the  supply  of  labour  is 
better  there  than  it  has  ever  been  before."     Further- 
more, the  agreement  between  "  coming  Kaiser  "  Rhodes 
and  Kaiser  William  of  Germany  over  the  adjustment  of 
German  and  Rhodesite  interests  in  the  overland  Cape  to 
Cairo  telegraph  and  railway  projects  caused  enthusiasm 
to  lay  hold  of  the  public  mind  to  an  extent  only  exceeded 
by  the   insanity   of   1895.       "  We   shall    have   lots    of 


Germans  settling  in  Rhodesia,"  it  was  remarked,  "  and 
the  country  will  go  ahead  like  steam,  once  the  war  is 
over,  say  in  another  six  months."  Therefore,  every- 
body of  a  gambling  cast  of  mind  rushed  to  buy. 
On  Wednesday,  to  give  the  crowning  stimulus 
to  the  enthusiasm,  a  "  deal "  was  announced  whereby 
_;^90o,ooo  of  the  Bechuanaland  or  Rhodesian  Railway 
4  per  cent,  debentures,  offered  some  time  ago  without 
meeting  any  response,  were  sold  at  par  less  a  commis- 
sion to  a  group  represented  by  Messrs.  Hirsch.  These 
bonds  carry  with  them  the  option  of  an  exchange  into 
Chartered  shares  at  5  exerciseable  within  two  years, 
whether  from  the  day  of  their  creation  or  the  date  of 
their  sale  we  are  not  quite  sure.  This,  however,  does 
not  much  matter.  The  mere  fact  that  such  a  sale  could 
have  been  effected  just  now,  before  the  crisis  of  the 
South  African  civil  war  has  been  reached,  was  enough 
to  convince  the  multitude  that  Rhodesia  is  the  true 
land  of  gold  after  all,  and  in  the  temper  now  dominant 
we  shall  be  surprised  if  the  prices  of  many  of  these 
shares — and  there  are  scores  of  companies  still  more  or 
less  out  in  the  cold — are  not  raised  much  above  even 
the  present,  to  us,  precarious-looking  heights. 

Once  more  it  is  necessary  to  point  out  that  the  man 
who  desires  to  make  money  in  this  kind  of  specula- 
tion just  now  must  lay  aside  reason  and  common  sense. 
To  exercise  these  qualities  would  be  to  go  the  best  way 
to  lose  money.  A  successful  speculator  must  be  a  fool 
in  several  respects.  He  ought  not  to  think,  and  reading 
of  any  kind  other  than  "red"  Press  blood-curdling  con- 
tents bills  should  be  rigorously  forbidden,  still  more 
figuring.  The  only  path  to  success  is  one  into  which 
the  speculator  must  plunge  blind-folded,  so  far  as  all 
reflective  mental  faculties  are  concerned.  The  only 
sense  requisite  is  a  quick  discernment  of  the  bent  of 
popular  enthusiasm.  Where  the  crowd  rushes, 
mad  and  reasonless,  there  let  the  speculator  plunge, 
and  if  he  exercises  nimbleness  of  tongue  and  foot, 
he  has  a  chance  of  making  money.  To  sit  down  and 
calculate  out  what  the  dividends'.of  Globe  and  Phoenix, 
Matabele  mines,  Dunraven,  Geelong,  Lomagunda, 
Scottish  Africa,  Selukwe  or  Willoughby  shares  are 
sure  to  yield  under  imagined  circumstances  would  be 
utter  waste  of  labour.  Buy  blind  and  risk  ruin  or  else 
stand  away  from  the  market  altogether.  One  piece  of 
practical  advice,  though,  may  again  be  offered  to  those 
who  already  possess  these  shares  as  a  legacy  of  former 
faith  in  the  wealth  of  Rhodesia.  Let  them  keep  calm 
and  sell  when  the  market  is  vociferating  that  prices  are 
going  ever  so  much  higher.  The  frenzy  of  the  hour 
offers  to  the  man  who  has  gained  wisdom  by  suffering 
the  chance  of  getting  back  his  own. 

Incidents  in  the  less  speculative  divisions  of  the 
Exchange  there  are  none.  This  is  a  week  when  nothing 
particular  has  happened,  because  everybody  is  waiting 
cheerfully  and  confidently  for  a  cue  to  be  given  by  our 
approaching  victories.  We  never  remember  a  time 
when  no  news  was  so  universally  accepted  as  good  news 
about  any  war  in  which  we  were  engaged.  The  nation 
counts  up  with  delight  the  numbers  of  soldiers  arriving 
by  the  transports  hurried  out  to  the  Cape,  and  in 
imagination  sees  these  soldiers  marching  straight  on 
the  strongholds  of  the  Free  State  and  the  South  African 
Republic,  with  very  little  hindrance  from  Dutch- 
Huguenot  farmers  in  arms.  And  beyond  the  fight  it 
sees  peace  with  "  equal  rights "  for  all — a  charming 
phrase  which  you  must  not  stop  to  think  about  or 
analyse  any  more  than  you  give  thought  to  the  counters 
you  stake  your  money  upon.  The  tone  all  round  is  con- 
sequently firm  and  even  buoyant,  so  much  so  that 
Continental  markets  find  it  useless  to  attempt  to  break 
prices  down  in  any  of  the  securities  dealt  in  both  by 
them  and  by  us.  The  selling  of  South  African  shares 
by  the  French  has  stopped,  and  has  even  given  place  to 
some  little  nibbles  at  buying.  Thus  dear  money, 
political  uncertainties,  the  growls  of  Continental  nations 
against  us,  all  have  no  influence.  From  some  points  of 
view  the  spectacle  presented  is  sublime,  and  if  the  basis 
were  as  solid  as  the  super-structure  is  golden-hued,  our 
attitude  as  stockholders  and  speculators  ought  to  be  the 
admiration  oi  the  world. 
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The   Week's   Stock   Markets. 

At  the  bcginnin/4  of  the  week  the  Stock  Kxchange 
had  its  hands  full  with  the  settlement  of  the  nineteen- 
day  account,  and  did  not  trouble  much  about  new 
business,  especially  as  it  was  feared  that  Pay  Day 
would  give  rise  to  a  good  deal  (jf  trouble  owing  to  the 
expected  tightness  of  the  money  market.  But  careful 
preparations  had  been  made  for  this  event  in  advance, 
and  the  account  was  arranged  with  far  less  difficulty 
than  at  one  time  seemed  probable,  seeing  that  ^3,000,000 
had  to  be  found  for  the  Government's  war  loan.  But 
Japan  kindly  provided  a  considerable  portion  of  this 
amount,  and  the  Coats  dividend  distribution  placed  over 
a  million  at  the  command  of  the  market,  and  everything 
passed  off  with  the  utmost  smoothness.  The  markets, 
therefore,  went  ahead  again,  and  made  the  most  of  the 
arrival  of  reinforcements  at  Durban  as  the  inauguration 
of  a  new  phase  of  the  war.  The  public  have  not  been 
buying  very  freely  outside  the  South  African  section,  but 
business  has  been  on  a  moderate  scale,  and  the  tone  for 
the  most  part  was  cheerful. 


Highest  and         Last 
Lowest        Carrying 
this  Year,     over  Price. 


Ill 

lOlJ 



III 

lOlf 

I03i 

104 

99* 

lOli 

36I! 

340 

— 

117* 

IIOj 

Ill 

I09i 

loO 

107 

94  i! 

88^ 

90 

67i 

62 

63i 

BRITISH  FUNDS,  Ac. 


Consols  2f  p.c.  (Money)... 
Do.      Account  (Nov.  3) 

2j  p.c.  Stock  red.  1905  ... 

Bank  of  England  Stock... 

India  3jp.c.  Stk.red.1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.  2^  p.c. Stk. red.  1926 
Do.   Rupee  Paper 


Closing 
Price. 


103a 
I03S 
lOI 

341 

112 

I06J 
904 
63J 


RiM 

or 
Fa}]. 


-•  J 


Consols  started  with  a  good  fractional  advance,  but 
lost  it  a  day  or  two  later,  and  they  have  since  been 
fluctuating  irregularly  within  narrow  limits.  Indian 
sterling  issues  have  been  rather  flat,  but  Rupee  paper 
has  benefited  by  the  strength  of  the  silver  market. 
Colonial  loans  have  been  practically  neglected,  and 
show  very  little  change.  The  carrying-over  rate  in  this 
department  was  5I'  per  cent.,  against  5  per  cent,  last 
time.  Corporation  issues  were  inclined  to  droop  on 
the  stiff  rate  at  which  the  County  Council  had  to  allot 
its  bills,  but  the  Council's  si  per  cent,  loan  afterwards 
gained  a  point,  and  this  put  the  market  in  better 
humour. 


Highest  and 

Lowest 

this  Year. 


1 85 J   176 

57i  47i 
28J  2ii 
66   49 
24}  I8g 

I37i  I20i 
71S  57S 

I75i  i6ii 
62J  50J 

152s  1454 

127J  112I 

42J  28J 

84!f  80J 

93i  87* 
92  87J 
464  39i 

185  mi 

2053  I98J 

1144  i04i 

94 774 


Last 

Carrying 

over  Price. 


I8li 
50i 
2(>i 

494 

19 
I32J 

6i 
167S 

533 

146 

II 54 
.33  i 
814 

914 

894 

42I 

178* 

202  j 

I07i 

85 


HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def , 

Chatham  Ordinary  „ 
Great  Central   Pref. .. 

Do.  Def.  .. 

Great  Eastern 

Great  Northern  Def. .. 
Great  Western    ......... 

Hull  and  Barnsley 

Lane,  and  Yorkshire., 

Metropolitan   

Metropolitan  District.. 
Midland  Pref 

Do.        Def 

North  British  Pref.    .. 

Do.  Def 

North-Eastern 

North-Western   

South-Eastern  Def.  .. 
South-Western  Def.i  . 


Closing 
Price. 


1824 

Si* 

364 

50 

I9i 
1324 

614 
169 

54 
1464 
"5 

35 

814 

91S 

89 

421 
179 
302J 
1084 

85 


Rise 

or 
Fall. 


-I-    * 
+    i 

+   i 
-   i 

+  i 

-hi 
+    i 

+  4 
- 1 
-l-l 

+  i 

+  i 


+  } 

+ 
+ 


The  settlement  in  Home  Railways  seemed  to  indicate 
that  the  "  bears "  had  been  busy  during  the  past 
account  and  r.ites  as  a  rule  were  inclined  to  ease  off. 
On  Great  Easterns,  however,  the  charge  rose  from  ^  to 
2,  and  on  Districts  the  "  bulls  "  had  to  pay  as  much  as 
2s.  to  continue  their  bargains,  liut  that  was  only  to  be 
expected  in  view  of  the  recent  manipulation  of  this 
stock.  Business  has  not  been  at  all  lively  since,  but 
fractional  gains  are  pretty  general  throughout  the  list. 
Traffics  continue  exceedingly  good,  but  more  atten- 
tion is  paid  to  rumours  about  the  bills  which  the 
various  conifS.mies  will  be  depositing  shortly  for  the 
next  Parliamentary  Session.  One  story  is  to  the  effect 
that  the  District  will  seek  powers  for  a  working  arrange- 


ment with  one  or  two  of  the  big  companies,  but  we  have 
heard  of  that  before,  and,  as  it  was  accompanied  by  a 
display  of  activity  on  the  part  of  the  usual  clique  it 
would  be  a  mistake  to  place  very  much  reliance  on  it. 
However,  it  has  effected  its  purpose  of  sending  the 
price  up. 

The  general  rate  on  American  Railroads  was  6  per 
cent,  against  5^  last  time  ;  but  Atchison  preference  was 
done  at  5  and  Milwaukccs  at  4.I  per  cent.  The  Bank 
statement  was  again  a  poor  one,  but  the  market  here 
was  disposed  to  buy,  and  only  allowed  prices  to  recede 
when  New  York  turned  seller.  Mr.  Secretary  Gage, 
however,  is  understood  to  be  coming  to  the  assistance 
of  the  Wall  Street  money  market,  and  that  helped  to 
improve  the  tone.  The  principal  feature  has  been  the 
lively  movements  in  Southern  Pacifies,  which  fiuctuated 
very  wildly,  but  generally  left  off  without  much  change. 
Atchisons  were  ia  good  demand,  and  Central  Pacifies, 
Unions  and  Wabash  were  strong,  but  Northern  Pacific 
common  and  Pcnnsylvanias  were  rather  flat. 


Highest  and 

Lowest 

this  Year. 


25} I  I7i 
696  514 
61a  454 
82  694 
67       41 

I39ii  124J 
25i  19 
818  70i 
l6i  I2f 

43.4  34i 
1264  113: 
90i  64 
iSiV  "iS 
1474  126 
75J  634 
m    75i 
29iS  194 
71   62| 
13   10 
59?  42 

5if  394 
26   194 

424    324 
1028    87i 

944  76J 
m  65i 
604  44J 
26A  I9i 
iioj^    104J 


Last  CANADIAN  AND  U.S. 

Carrying  RAILWAYS. 

over  Price. 


33g 

66 

524 

74 
64 

138 
3li 
76J 

134 

38J 

"71 

88 

13 
140 
72J 
77 
25i 
674 
104 

58 

48i 

22$ 

394 
96S 
974 
85i 
56i 
234 
107 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Central  Pacific 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

lUinuis  Central   

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk*  West. Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Prefd 

Union  Paafic 

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.     1st  Pref 

Do.     3nd  Pref 

Do.     3rd  Pref. 

Do.     4  p.c.  Deb 


Clodng 
Prior. 


24 
68] 

55 
76 

I29i 

224 

771 

13I 

39 

1184 

891 
13 

142 

73 

67xd 

II 

59i 

5i« 

24 

424 

984 

93 


57* 

33} 
t07 


Rh* 

or 

FaO. 


Canadians  have  been  a  dull  and  listless  markets 
Grand  Trunks  wobbled  about  a  good  deal  before 
becoming  decidedly  flat,  while  Canadian  Pacifies 
showed  a  fair  amount  of  strength.  Dealings,  however^ 
have  been  on  a  very  small  scale,  and  the  changes  either 
way  were  quite  devoid  of  significar.ee. 


Highest  and 

Lowest 
this  Year. 

Last 
Carrying 
over  Price. 

FOREIGN  BONDS. 

Price. 

Km 

«r 
Fall. 

96i    86 

92 
92 

75i 

624 

984 
1044 
100 

99. 

474 

'-\ 

'a 
n^ 

2ll 

474 

Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.   Ay. 

Water  

92 
92 

751 

5« 

65 

62 

9» 

984 

1044 

994 
g") 
471 
934 

lOI 
24| 

641 
45i 
'54 

22 

48* 

+  I 
-I 

.72  J    59 

Brazilian  4  p.c.  1889  

Do.     5  p.c.  1895  

Do.     5     p.c.      West 
Minas  Ky 

9ii    794 

loij    964 

1094  1044 

icHi    99 

1024    984 

51S    474 

954    9oi 

I04i    99 

27} i     22| 

661    441 

484    44 

288    24I 

234    aij 

40a     42» 

Chilian  1806 

*l 

Chinese  1896  

Egyptian  4  p.c.  Unified... 
Do.     34  p.c.  Pref.  ... 

French  3  p.c.  Rente  ' 

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  6  p.c.  1888   

Portutfuese  I  D.c    

—  I 
+     • 

+    : 

+    ■ 

+  ,  : 
+  .  ; 

Spanish  4  p.c.  (Sealed)  ... 
Turkish  i  p.c.  "  B  "   

Do.    ip.c."C"    

Do.    ip.c."D"    

Uruguay  34  p.c.  Bonds  ... 

In  the  Foreign  department  evidences  of  a  "bear" 
account  in  Italians  and  Spanish  helped  to  steady  the 
market,  but  dealings  here  are  far  from  numerous,  and 
prices  for  the  most  part  .are  merely  moved  to  correspond 
with  those  ruUng  in  Paris.     In  the  case  of  ItaUans  the 
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rate  was  only  3  per  cent.,  against  5I  per  cent,  as  the 
general  charge,  and  the  price  hardened  in  consequence. 
Spanish  has  been  forced  up  to  over  65,  and  this  is 
a  sore  temptation  to  the  "  bears,"  but  they  must  remem- 
ber that  they  play  a  very  risky  game  while  Paris  con- 
tinues to  control  the  bulk  of  the  "  sealed "  bonds. 
Japanese  bonds  are  still  in  favour  with  investors  in 
spite  of  the  rumours  about  a  rupture  with  Russia  being 
imminent,  and  Chinese  have  also  been  tirm.  South 
Americans  have  been  almost  entirely  neglected,  interest 
being  concentrated  in  other  directions,  and  there  have 
been  no  new  developments  to  bring  it  round  to  this 
section. 

Among  Foreign  Railways,  Buenos  Ayres  and  Pacific, 
Rosarios,  and  Central  Argentines  have  all  been  pro- 
minently in  favour,  but  Argentine  Great  Westerns  were 
weak.  Mexicans  have  shown  a  drooping  tendency  most 
of  the  time,  and  the  dulness  was  accentuated  by  a  traffic 
decrease  of  nearly  $3,000.  Mexican  National  "A" 
bonds,  however,  have  been  in  demand  and  are  up  a 
point  or  so.  Nitrate  railways  also  continue  to  receive 
support  and  are  a  good  fraction  better. 


'Highest  and  I       Last 
Lowest      1  Carrying 
this  Year,     over  Price. 


H2 

looi 

105 

«.S8J 

143 

148* 

«6i 

71 

77 

124 

II 

"l 

.118^ 

tiiik 

III 

874 

70 

76 

86i 

09 

82 

951 

86 

89 

63i 

42 

45 

2.Si 

1/4 

19; 

<)7« 

74 

84^ 

-804 

tK)i 

78 

91 

7 

8i 

FOREIGN  RAILWAYS. 


Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Kosario  Ord... 

B..  Ay.  Western  Ord 

Central  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Rosario6p.c. 

Deb 

Cord.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Income  Deb.  Stk.    ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 


Closing 
Price. 


104 
149 

78i 
iH 
Its 
76 

82xd 

90 
45i 
19 
8ixd 

78i 
9 


Rise 

or 
Fall. 


—  I 

+  4 
+  14 
+  i 
+  14 


+34 

4-1 

+  4 
—  I 

-14 

+  i 
+  S 


More  attention  is  now  being  directed  to  the  Mis- 
cellaneous market,  and  a  good  business  has  been  done 
in  the  shares  of  engineering  and  ordnance  companies. 
The  settlement  was  easily  arranged,  although  rates  were 
stiffer  in  some  cases.  Liptons  at  first  were  carried  over 
"  even,"  but  afterwards  a  charge  of  2d.  was  exacted, 
and  on  Lyons  the  rate  rose  from  4d.-5d.  to  SJd.-gid. 
Otherwise  contangoes  were  about  normal.  Vickers, 
Dorman  Longs^  Ebbw  Vales,  Hotchkiss  Ordnance, 
National  Explosives,  and  Smelting  Corporations  were 
all  in  demand,  and  Linotypes  also  showed  some  vitality. 
Anglo-American  Telegraph  "A"  shares  were  a  very 
strong  feature,  but  they  have  since  eased  off  a  little  on 
profit  taking.  Cotton  shares  were  steady,  and  a  good 
business  was  done  in  tea-shop  shares.  Wellsbachs  even 
have  received  some  notice,  and  recovered  a  couple  of 
points. 


partly  because  the  adverse  rumours  about  some  of  the 
leading  shares  are  persistently  contradicted.  The  Lake 
View  output,  for  instance,  is  just  about  up  to  the  usual 
level,  and  the  report  that  the  Associated  plant  was  not 
satisfactory  proves  to  be  erroneous.  Among  copper 
shares  Rio  Tintos  have  advanced  on  the  evidence  of  a 
considerable  "  bear "  account,  notwithstanding  the 
weakness  of  the  metal  market. 


THE  BARROW  HEMATITE  STEEL  COMPANY. 

The  Duke  of  Devonshire,  as  chairman  of  this  com- 
pany, has  issued  a  circular  setting  forth  proposals  for 
the  reduction  of  the  book  value  of  the  company's 
properties,  which  stood  in  the  last  balance-sheet  at 
;,^i, 647,932,  to  ;^889,793,  and  we  take  this  to  mean  that 
the  present  capital  of  j^i, 528,275  is  to  be  reduced  by 
about  one-half.  In  connection  with  this  we  have 
received  the  subjoined  letter,  which  we  publish  wil- 
lingly. We  have  not  been  favoured  with  a  copy  of  the 
Duke's  circular,  but  from  the  facts  before  us  the  pro- 
posals, to  say  the  least  of  it,  seem  very  iniquitous. 
Perhaps,  however,  the  current  year's  accounts  will 
throw  some  light  on  the  matter  ;  anyhow  the  circular 
might  have  waited  until  these  were  issued  : — 

To  the  Editor. 
.    .    .    The  company's  present  capital  consists  of — 

;£a8,275     8  per  cent,  cumulative  first  preference  shares. 
375,oor)    6  per  cent,  cumulative  second  preference  shares. 
1,125,000    ordinary  shates. 

;£l,S28,275 

The  net  earnings  of  1898  provided  a  year's  interest  on  both  the 
first  and  second  preference  shares,  with  a  surplus  of  about  ;f  25,000, 
which  was  either  placed  to  reserve  or  carried  forward.  In  addi- 
tion, a  sum  of  ^'16,422  was  applied  for  betterments.  It  is  therefore 
clear  that,  from  a  revenue  point  of  view,  the  preference  shares 
were  a  good  security. 

In  framing  their  recommendations  for  the  reduction  of  capital 
the  directors  have  resolved  to  wholly  ignore  the  rights  in  equity  of 
preference  shares,  and,  because  they  succeeded  in  pushing  through 
a  reduction  of  capital  eleven  years  ago  when  the  company  was  in 
a  more  or  less  hopeless  condition,  under  which  all  classes  sub- 
mitted to  be  cut  down  by  25  per  cent.,  they  justify  themselves  in 
proposing  to  further  write  off  50  per  cent,  from  all  classes  of  shares 
alike.  The  result  of  the  scheme  is  to  reduce  the  preference  share- 
holders'dividend  by  one-half,  and  this,  when  on  last  year's  earnings 
the  dividend  on  the  first  preierence  shares  was  earned  more  than 
twenty  times  over,  and  that  on  the  second  preference  shares  more 
than  twice  over.  In  this  manner  £  12,381  now  charged  for  payment 
of  preference  dividends  will  be  freed  and  become  available  for 
dividend  on  the  ordinary  shares.  The  policy  of  the  board  suggests 
"  robbing  Peter  to  pay  Paul."  The  ordinary  shareholders  have 
been  clamouring  for  a  dividend  for  years  past,  and  the  directors 
doubtless  hope  to  make  their  next  annual  meeting  with  them  a 
more  agreeable  affair  than  the  last  two  or  three  have  been. 

I  cannot  bring  myself  to  believe  that,  if  the  Duke  of  Devonshire 
studies  the  position  carefully,  he  will  allow  the  proposal  to  go 
further,  a  proposal  which,  if  carried,  will  for  ever  remove  the 
confidence  of  all  investors  in  the  security  of  preference  shares. — I 
am,  Sir,  yours  faithfully,  "  A  Seeker  of  Equity." 


Things  were  quieter  in  the  mining  sections  of  the 
Stock  Exchange  to-day,  but  prices  were  all  hard  and 
the  public  still  eager  to  buy.  No  effect  whatever  was 
produced  by  the  armoured  train  mishap.  In  other 
departments  of  the  Exchange  business  was  better  and 
buying  conspicuous  in  Vickers  shares,  Kastner-Kellner 
shares,  District  Railway  stock,  and  Union  Steam  new 
shares.  P.  &  O.  deferred  stock  jumped  up  about  8  on 
-the  increase  of  2  per  cent,  in  the  dividend. 

Mining  and  Finance  Companies. 

The  South  African  market  still  carries  off  most  of  the 
(business  in  mines,  but  Rand  shares  have  not  been 
receiving  so  much  support  as  Rhodesian  and  land  com- 
panies. In  these  the  gambling  has  been  as  wild  as  it  is 
unjustifiable  on  any  rational  hypothesis.  Prices,  of 
xourse,  nearly  all  show  considerable  advances,  and 
as  rates  at  the  settlement  were  by  no  means 
■onerous,  the  public  will  probably  continue  to  plunge 
until  something  happens  to  pull  them  up  sharply. 
Westralians  are  also  creeping  into  favour  again,  partly 
because  the  "bears"  are  being  badly  squeezed,   and 


Prices  of  Unquoted  Securities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal  : — Callard,  Stewart  &  Watt,  4 J,  48; 
Wm.  Cory  &  Sons  Ord.,  7J,  8J  ;  George  Newnes  Ord., 
Ii'j>  I'li  ;  Champagne  Freres,  ig,  if  ;  John  Loveys, 
i^ff.  liff  ;  Do.  Pref.,  iiV  li's  ;  Jules  Rolez,  i|,  if  ;  Home 
&  Col.  Stores  "  A "  Ord.,  5,  6  ;  Financial  Times,  2j,  2j  ; 
Financial  Times  Pref.,  I,  ij  ;  Fuller's  Sweets,  li,  l|  ; 
Fuller's  Sweets  Pref.,  I,  iJ  ;  Gaiety,  iJ,  iJ  ;  Oxford, 
6i,  7  ;  Palace,  ij'i,  ly',  ;  Tivoli,  9,  11  ;  Noakes  Ord. 
New,  If,  2  xd  ;  Brit.  Non-Flammable  Wood,  f,  I  ;  Wireless 
Telegraphy,  54,  6 ;  Suez  Canal  ;£20  5  p.c.  Obs.,  23i,  244 ; 
Jones  I)ickinson,  \^,  i^,  ;  Jones  Dickinson  Pref.,  \^,  ly'j  ; 
Pearson's  Fire  Alarm,  |,  ij  ;  Pekin  Syndicate,  9,  10  ;  Pekin 
Syndicate  Founders,  100,  120  ;  Maples,  2g,  2j ;  Maples  Pref., 
ifg,  ij%  ;  Maples  "B"  Deb.,  111,113;  Sulphides  Corporation, 
;j,  >»  ;  Sulphides  Corporation  Pref.,  1t\,  iA  ;  Frederick 
Hotels  Pref,  4  dis.  par  ;  Lewis  &  Allenby's  Debs.,  99,  loi  ; 
Yorkshire  Dyers,  ij,  iJ  ;  Do.  Pref.,  i,  ij  ;  Sulphides 
Reduction,  if,  2  ;  Roumanian  Oil  Trust,  i,  i  ;  Roumanian  Oil 
Trust  Pref.,  -J,  i  ;  Anglo-Russian  Oil,  21,  2|  ;  Yorkshire  Wool 
Combers  Prefd.  Ord.,  iJ,  iJ  ;  Weardale  Def.,  iV  '^^'■<  iV  P^-J 
Central  Argentine  Railway  New,  |,  J  pm.  ;  Buenos  Ayres 
Western  Railway  New,  ^'j,  f'j  pm.  ;  South  African  Cold  Storage^ 
iij.  'tit  ;  South  African  Cold  Storage  Pref.,  i,  ij ;  Sunligh^ 
Incandescent,  6s.,  7s. 
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THE  MOUNT  LYELL  DISTRICT  OF  TASMANIA 

AS  A  DIVIDEND-PAYER. 

Up  to  tlie  present  time  only  two  properties  out  of  some  135 
mining  companies  furmed  to  exploit  the  Mount  Lyell  copper, 
silver,  and  gold  fields  have  entered  the  dividend  stage.  The  first 
is  the  original  Mount  Lyell  Mining  and  Railway  Company, 
Limited,  formed  in  189.1,  whose  shares  of  the  odd  nominal  value 
"f  ii  e^ch  are  well  known  here.  This  company,  which  now 
employs  a  staff  of  2,270  men,  is  not  only  a  big  mining  property, 
but  is  the  proprietor  of  a  line  of  railway  some  twenty  miles  in 
length,  connecting  the  reduction  works  at  Penghana  with  Mac- 
fluarie  Harbour.  A  further  extension  to  the  township  of  Strahan, 
eight  and  a-half  miles,  is  now  under  construction.  The  report 
and  balance-sheet,  which,  it  may  be  mentioned,  is  published  half- 
yearly,  gives  the  following  figures,  which  are  of  interest  as  show- 
ing the  capital  outlay  necessary  in  opening  up  a  mining  property 
on  a  large  scale  ;  — 


Railw.iy  rights,  construction,  and  rolling-stock  (at  coil) 
Aerial  ropeway,  h<-iulage  line,  and  tramways  (at  cost) 

Reduction  works  (at  cost) 

Mine  plant,  machinery,  &c.  (at  coat)     


/;  I.  d. 

•  •79.5>3  9     « 

33.621  14    o 

•  «57,o79  9     7 
■       34.536  3  10 

£y)i,yf)i  16    6 


The  cost  of  the  mine,  320  acres,  is  entered  at  ^449.731  "s.  2d., 
?nd  it  will  therefore  be  seen  that  over  half  a  million  sterling  has 
been  expended  ii\  placing  this  company  on  a  dividend-payiiig  basis. 
it  is  also  of  interest  to  follow  how  this  money  has  been  raised  : — 

150,003  shares  of  jC^  each  were  issued  as  fully-paid  to  the  original  proprietors,  the 

*' Mount  Lyell  Minmg  Company." 
51,000        „  „  „  ,,         in  exchange  for  ;f  150,000  debentures. 

30,100        „  „  „  ,,        at  par  against  cash. 

37,638        „  ,,  „  „        to  shareholders  at  .j(^S  each  against  cash. 

•  ■36s        „  ,,  „  sold  in  the  market  at  j£ti  i6s.  id.  each. 

35,000        „  „  ,,  issued  to  shareholders  at  £f>  each. 

275,000      „  ,,  ,,  making  .^825,000  nominal  capital  fully-paid,  leaving 

35,000  shares  of  ^£3  each  still  unissued,  the  authorised  capital  being 
/9oo,ooo  in  300,000  shares  of /j  each. 

The  company  entered  the  dividend  stage  in  July,  1897,  when 
qtiarterly  dividends  of  43.  per  share  were  inaugurated.  This  dis- 
tribution, however,  was  found  to  be  excessive,  and  the  dividend  was 
■tiropped  to  2s.  per  share  in  October,  189S,  gradually  improving 
until  thcoriginal  rate  of  4s.  was  reached  again  on  October  i  last. 

As  it  is  truly  jaid,  the  severest  test  of  any  mine  is  its  capability  to 
pay  dividends.  The  following  figures  of  actual  cash  distributions 
furnish  an  accurate  account  of  what  the  mine  has  been  capable  of 
iin  the  past  two  years  : — • 

Dividend  No.  i,  payable  July  i,  1897,  4s.  per  share 44,330 

M  II    3,        ,,       Oct.  I.     ,,      4s.  , 44,3«o 

„         „    3(        „       Jan.  I,  189S,  4s.         „        50,000 

ft  II     4i         II        Api.  I,     ,,      4s.  jO,ooo 

II  II    5i        I.        July  Ji     I,      4' 50,000 

«»  >•     *•         •'         Oct.  I,     „      3.S.        \  /.,  ..t. 

II  II     7i        1.        Jan.  3, 1899,  3s.6d. /' '"•♦" 

Apl.  5,     „      2s.  6d.    ,,        

July  3,     „      3s. 

Oct.   I,     „      4S.  „        


II     9, 

II  10. 


Total 


jC43Si48i 

The  other  dividend-payer  is  a  small  company,  known  as  the  Lvell 
Tharsis  Mining  Company,  which  also  has  its  head  office  in  Mel- 
bourne, and  is  domiciled  here  at  tlie  same  agencyas  the  "  Old  Mount 
.Lyell"  Company,  to  which  it  appears  to  be  affiliated,  and  more  or 
less  under  the  same  control.  This  company  owns  a  silicious  copper 
•deposit  some  two  miles  from  the  parent  company's  reduction  works, 
with  which  it  is  connected  by  an  aerial  ropeway.  As  the  "  Old 
Mount  Lyell "  company  requires  silica  to  flax  iU  ores,  the  use  of 
'the  Tharsis  Company's  ores,  which  contain  nearly  5  per  cent,  of 
■copper,  is  mutually  advantageous,  and  the  latter  company  are  able 
io  sell  their  ore  at  a  price  which  at  present  gives  a  return  of  30s. 
^er  ton  clear  profit  on  an  estimated  output  of  25,000  to  30,000  tons 
per  annum.  The  capital  of  the  company  is  ^150,000  in  £1  shares, 
•of  which  ;fi  23,000  have  been  issued,  20,000  at  par  and  3,000  at 
25s.  6d. 


Dividend  No  i,  payable  August  1%,  1899,  is.  per  shwa 
•I  If    3,        ,,      Novemler  39,  ,,     is.        „      „• 


£ 

6,150 
6,150 


/;i3,3oo 

Reports  of  this  company  are  aWo  published  half-yearly.  This  is 
■certainly  a  s.itisfaclory  leature,  and  one  which  might  be  well 
•imitated  by  those  companies  in  the  Mount  Lyell  district  whose  head 
QtVices  are  in  London. 


U  some  of  tlie  Barcelona  merchants  have  resolved  on  remitting 
'their  opposition  to  the  payment  of  taxes,  others— possibly  the 
«jajority — persist  in  the  revolt.  The  Madrid  Government  now 
(regards  the  matter  so  seriously  that  it  has  sent  some  war  vessels  to 
the  port.  Troops,  too,  are  held  in  readiness  to  suppress  disturbances 
in  Barcelona  and  suburbs.  But  the  aspect  of  the  population  is 
•sullen  and  app.ircntly  resolute.  .\\\  the  principil  cafes  and  several 
of  the  theatres  remain  closed  in  protest  against  the  Government's 
fiscal  policy.  But  the  Government  refuses  to  abolish  the  state  of 
•siege,  and,  in  case  of  violence,  will,  the  Premier  declares,  use 
force.  A  somewhat  threatening  manifesto  has  been  issued  by  the 
'General  League  of  Producers.  It  declares  pa-^sis-e  resi^tance  to 
the  payment  of  taxes  lawful,  counsels  patience  in  resistance,  but 
^stIll  not  obscurely  hints  at  possible  revohition.  The  shops  in 
Barcelona  have  again  been  closed. 


TRADE    AND    PRODUCE. 

All  reports  arc  yet  of  expansion  of  business.  Even  exports  to 
South  Africa  are  still  on  the  increase.  The  goods,  however,  are  not 
for  immediate  consumptive  pur|K>ses  ;  they  aretobe  stored  in  Cape- 
town in  readiness  for  the  "  boo.ii "  that  is  to  folio-*  the  war. 
Sanguine  merchants  I  We  hope  they  will  not  be  disenchanted,  but 
we  fear  it  Mr.  Sauerbeck's  index  numbers  seen  to  sho at  (nat  in 
the  main  the  upward  movement  in  prices,  t>cgun  two  years  a){o, 
is  continued.  There  are  exceptions,  however,  in  the  number*  for 
October,  which  in  several  instances  ruled  lower.  Copper  and  lin 
are  in  this  category,  iron  and  lead  were  somewhat  higher,  while  the 
wholesale  price  of  best  London  house  coal  showed  a  shir^  advun^, 
from  17s.  6J.  to  21s.  Of  textiles,  otton,  II *x,  hemp,  aid  jute  wcrj 
higher,  and  merino  wool  is  again  rising.  M.itcrials  are  n  >>v  33  per 
cent,  higher  than  at  the  lowest  period  in  February,  1K9;.  and  iifr'  ■ 
average  index  number  is  the  highest  during  the  last  sixteen  ?c»rs. 
But  this  is  attributed  mainly  to  the  extreme  prices  of  minerals.  Food 
is  rather  lower.  Comparing  last  month  with  the  average  for  the 
ten  years  1889-98,  the  index  numbers  in  the  case  of  vegetable  fiort 
(corn,  &c.),  are  60  9  against  62  for  the  decennial  average  ;  animal 
food  76-6  as  compared  with  80  ;  sugar,  coffee,  and  tea,  53  5  against 
65  ;  minerals,  994  against  (k)  ;  and  textiles  f»57  against  57.  On  a 
comparison  with  1883,  food  and  fundry  materials  are  very  much 
lower,  textiles  somewhat  lower, and  minerals  very  much  hi^ner. 

The  decline  of  the  average  price  of  wheat  in  England  from 
27s.  2d.  to  26s.  7d.  gives  a  fair  reflection  of  the  general  state  o  the 
market.  This  has  been  iinmitigatedly  dull,  in  spite  of  the  fact  Vmi 
there  has  been  a  considerable  shrinkage  in  farmers'  deliveries, 
which  were  over  16,000  quarters  less  last  week  than  the  week  pre- 
vious. But  we  fear  that  that  imports  no  immediate  check  on  the 
decline.  Reductions  are  recorded  in  all  the  mirkets.  Buyers  are 
not  eager  dealers  ;  and  stocks  here,  while  continuing  hcivy,  are 
rather  increasing  than  diminishing.  There  is  little  doubt,  thirelore, 
that  the  average  price  will  go  further  down,  though  whether  it  will 
reach  its  former  level  it  would  be  rash  to  say.  As  by  far  the  1  trier 
proportion  of  our  wheat  supply  cOmes  from  America,  it  is  impor- 
tant to  note  that,  though  the  shipments  thence  are  still  large,  and  the 
visible  supply  increitsing,  yet  there  has  lately  been  a  very  slight 
diminution  in  the  shipments,  while  the  visible  supply  this  week  has 
not  increased  at  the  same  rate  as  in  recent  weeks.  These  may  be 
accidental  circumstances,  and  we  do  not  wish  to  attribute  too  much 
importance  to  them,  but  they  are  worth  noting,  and  they  may 
possibly  be  forerunning  signs  of  a  slow  diminution  of  the  American 
supplies.  The  effects  of  this  diminution,  if  it  is  such,  will  not,  how- 
ever, be  felt  for  some  time,  and  we  doubt  if  the  reduction  will  be  so 
much  as  to  greatly  affect  prices  here.  The  dulncis  here  is  lully 
reflected  in  Aitierica,  where  the  tendency  to  greater  ease  in  th«? 
markets  has  been  rather  more  apparent  this  week.  Thesu,3plies  of 
wheat  and  flour  afloat  were  this  week  1,885,000,  as  compared  with. 
1,830,000  quarters  last  week.  A  slight  improvement  wat  appxrent 
in  Thursday's  spot  quotations,  and  offers  fiitt  not  so  free  ;  futures 
showed  an  advance  of  jd.  to  ^d.,  though  business  was  somewhat 
languid. 

If,  as  has  been  stated,  more  confidence  respecting  copper  has 
been  shown  in  America,  this  confid;:nce  see:ni  to  have  had  no  in- 
fluence on  the  price  there,  for  it  remains  at   17c.  per  pound,  nor  on 
the  market  here,  for  it  has  been  in  a  very  uncertain  slate  the  week 
through.    The  '■  bears  "  mainly  have  been  in  co.-nmand  of  the  situa- 
tion, and  three  months'  rates  have  been  as  low  as  £72  2s.  6d.,  and  only 
on  Thursday  went  beyond  ^72  los.,  while  cash  and  near  dates  have 
becnata  premium  over  thethreemonthsthroughout  the  week — rang- 
ing from  Cji  los.  to  £74,  but  not  much  beyond  that.    The  American 
manipulators  have  not,  perhaps,  forsaken  the  market,  but  their  in- 
fluence upon  it  has  not  been  very  strong,  certainly  not  a  controlling 
one.     There  have  undoubtedly  twen  moderate  consumptive  pur- 
chases, but  no'  beyond  the  prudent  average  which  has  t>een  followed 
ever    since    the    American    minipulators    came   upon  the  scene. 
Cunsumers  still  buy  only  to  meet  necessities,  not  to  mcrease  stocks. 
The  action  of  the  "  t>ears,"  however,  has  been  strong  and  determined, 
though  towards  the  end  of  the  week  it  seemed  as  if  ;h;  limit  o{ 
decline  had   oeen   reached.     Indeed,  on  Thursday  there  was  an 
increase  of  firmness  on  the  announcement  of  a  decrease  on  the 
fortnight  in    stocks   at    Liverpool  and    Swansea,    as    welt  as  a 
decrease   in    lh<^  visible    supply    of    1,278  tons.      The    supplies 
for  the   fortnight  amounted  to  ",736  tons,    a  good    deal    below 
the     average,      but      this     is     largely     accounted     for     by    the 
diminution  of  shipments  from  Spain,  which  have  come  down  from 
r,t26  tons  to  5  tons.     It  is  evident  that  this  can  only  be  a  temporary 
decline  due  to  a  temporary  cause  — probably  a  delay  in  tne  vessel 
containing  the  consignment.     Mes-rs.  H.  K.  .Mertun  1!^  C  •.,  Limited, 
give  the  total  supplies  for  ih  :  fir,-t  half  of  .Novemler  as  7,736  tons, 
and   the  deliveries  8,671,  excluding  343  tons  >hipped  t)  America, 
making  stocks  in  England  and  Fcanc^-  10,326  ton^>.  agaiiist  21,454  a 
fortnight  ago  and  20,614  a  month  ago.    The  visible  supply  now 
t  itaN  25.526  tons,  and  compares  with  26.804  tons  on  Octoler  31  and 
26,164  a  inimth  ago.    The  >h  pments  from  Chili  for  the  past  fort- 
niiiht  totalled  1.200  Ions.     A  considerable  quantity  was  shipped  to 
America,  but  much  of  this  will  t)e  re-exported  when  electrolysed. 
It   is   not   surprising,  therefore,  that  the   firmness  of   Thursd.iy's 
market  did  not  result  in  a  very  gre.Jt  rise  in  values.     The  oin.ial 
quotations  for  standard  cash  was  ^■/^  15s, and  three  months  £t 
less.     W.irran*''   have  been  firm  throughiout  the  wee'x,   business 
being  restricted. 

The  tin  market  ha i  been  mire  disturb.>d  than  the  c >pper  eve-', 
and  prices,  though  still  high,  nave  lallcn  t>  a  lower  level  tnan  tticy 
have  reached  for  many  mo:Uhs—th;  quotation  for  cish  and  thee 
months  b  nh  having  at  times  l>een  as  far  down  as;£'ii8.  T  lis  wa  ihe 
case  on  Wednesday,  when  txjth  "  bears  "and  "bulls"  th  u  ;ht  it  dc  ar- 
able to  unlo.id  to  some  extent — the  former  more  extensi  .•ely,  appa- 
rently, than  the  latter.     The  higher  quotation  Ix  cash  and  near 
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dates  on  the  day  was  £122  los.  ;  for  December  and  January  dates, 
;f  122  ss.  ;  but  three  months  did  not  get  beyond  £120.  On  Friday 
week,  though  there  was  a  loss  of  about  £y  on  the  day,  the  lowest 
quotation  for  cash  was  ^129,  three  months  at  the  end  reaching  the 
same  level — ;f20  below  the  highest  points  recently  touched.  The 
settlement  price  was ;f  129  15s.  ;  English,  ;(^I33.  The  "bears"  have 
assuredly  scored  very  heavily  during  the  week.  On  Thursday, 
however,  there  was  some  recovery,  and  the  "bulls"  had  a  mild  turn 
in  their  favour.  The  shipments  from  the  Straits  for  the  first  half  of 
the  current  month  were  only  1,570  tons,  of  which  1,200  were  for 
London,  200  for  the  United  States,  and  the  remainder  for  the  Con- 
tinent. The  consequence  was  that  the  market  became  both  strong 
and  somewhat  excited,  and  a  rise  of  £y  was  registered  on  the  day. 
The  market  closed  firm  and  strong.  Cash  and  near  dates  passed  at 
/rom  ;f  123  5?.  to  jf.126  ;  December  prompts  at  ;f  125  to  £125  5s.  ;  and 
three  months  at  £^123  15s.  to  £126.  This  firmness  may  continue  for 
some  little  time,  but  there  seems  considerable  confidence  in  the 
early  increase  of  the  Straits  supplies,  and  in  another  turn  down- 
ward. 

Iron  and  steel,  unlike  copper  and  tin,  have  been  suffering  from 
no  speculative  fluctuations  or  disturbance.  Their  course  is  steady, 
ever  tending  upwards.  Recently  there  have  been  several  altera- 
tions in  prices,  never  downwards,  and  before  a  fortnight  is  over 
there  will  probably  be  further  advances.  Unmarked  bars,  now 
standing  at  £g  los.,  are  higher  than  they  have  been  since  1874. 
The  last  rise  of  los.  was  attributed  to  the  high  rate  of  wages,  and 
now  another  advance  is  in  contemplation  in  consequence  of  the 
dearness  of  coal  and  other  minerals.  It  is  considered  probable 
that  marked  iron  firms  may  raise  their  figures  from  £10  to  ;f  10  los. 
at  the  end  of  the  month.  The  demand  for  iron  and  steel  continues 
good,  not  only  for  home  consumption  but  for  shipment.  Pig-iron, 
of  course,  continues  firm,  with  an  upward  tendency.  Middles- 
brough stocks  are  low,  and  prompt  iron  is  difficult  to  obtain  in 
any  quantity,  yet  buyers  are  rather  more  reserved  in  consequence 
of  the  weakness  in  warrants.  The  hematite  market  is  still  buoyant, 
and  prices  at  Barrow-in-Furness  are  higher  than  they  have  been 
for  many  years.  Makers  are  quoting  80s.  to  82s.  6d.  per  ton  net 
f.o.b.  for  mixed  Bessemer  numbers,  while  for  forward  deliveries 
2s.  6d.  additional  is  charged.  Warrant  iron  has  advanced  to 
79s.  6d.  net  cash  sellers,  793.  5d.  buyers.  The  present  position  of 
the  iron  trade  is  said  to  be  largely  due  to  the  presence  in  this 
country  of  American  agents,  who  seem  ready  to  buy  at  almost  any 
jjrice.  The  consequence  is  that  there  have  been'  several  more 
shipments  of  pig-iron  to  the  United  States.  The  closing  quotations 
for  pig-iron  on  Thursday  were— Scotch,  72s.  4id.  ;  Middlesbrough, 
72s.  lojd. ;  W.  C.  hematite,  79s  5d.  In  Birmingham  on  that  day 
the  market  was  buoyant  and  confident. 

The  sole  question  agitating  the  cotton  trade  continues  to  be  the 
probable  outcome  of  the  present  crop.  The  Washington  Bureau 
now  states  that  the  total  production  may  be  even  9,500,000 
bales  ;  but  Mr.  Henry  Xeill  adheres  to  his  11,000,000  minimum,  in 
spite  of  all  that  the  "  bulls  "  can  say  or  do.  In  a  circular  just 
issued  by  Messrs.  Neill  Brothers,  he  ascribes  the  recent  light 
deliveries  partly  to  the  efforts  of  the  "  bull  "  party  to  induce  the 
planters  to  hoard  their  stocks,  but  also  to  some  extent  to  the  un- 
usually heavy  demand  for  cotton  on  the  part  of  the  southern  spin- 
ners. They  are  influenced  by  short  crop  notions,  though  more, 
perhaps,  by  an  increased  demand  for  their  productions,  the  advance 
in  the  prices  of  goods  and  yarns  being  much  greater  than  even  that 
of  raw  cotton.  As  these  increased  takings  are  not  reckoned  until 
returns  are  obtained  of  the  actual  consumption  of  each  mill  at  the 
end  of  the  season,  these  facts  mav  account  to  some  extent  for  the 
limited  deliveries.  There  is  also  the  consideration  that  the 
relatively  lower  pi  ice  of  cotton  in  Europe  has  induced  country 
merchants  to  retain  their  stocks  at  home  rather  than  send  them  to 
the  ports.  Thus  exports  have  been  kept  down  somewhat,  though 
the  Continent  has  already  taken  866,000  bales,  against  899,000  and 
890,000  in  the  previous  two  years.  Lancashire  still  pins  its  faith  to 
Mr.  Henry  Neill's  estimate,  and  it  seems  to  us  right  in  doing  so. 
There  has  this  week  been  an  easier  tone  in  the  Liverpool  market, 
and  sellers  have  in  some  instances  modified  extreme  rates,  but  only 
to  a  small  extent,  as  the  confidence  in  the  reaction  in  values  going 
further  is  not  yet  sufficiently  strong  to  induce  any  great  reduction. 
Cloth  manufacturers,  however,  maintain  prices,  and  will  probably 
continue  to  do  so  until  there  is  more  certainty  about  the  raw 
material.  On  Thursday  there  was  a  decided  falling  off  in  spinner^' 
purchases  of  American  cotton,  but,  though  the  tone  was  easier, 
there  was  no  decline  in  quotations.  Business  in  Manchester  was 
not  very  plentiful,  but  prices  were  fully  maintained. 

Wool  continues  in  much  the  same  enviable  condition.  Little  has 
been  doing  in  merinos,  for  the  very  suFfident  reason  that  they  are 
not  to  be  had  except  at  extreme  rates.  The  same  story  comes  from 
Antwerp,  Marseilles,  and  Budapest,  where  there  are  increased 
activity  and  hardening  prices.  Even  in  the  coar.-er  kinds  of  wool 
^rench  dealers,  after  holding  out  against  increased  price?  for  weeks 
are  now  buying  with  some  freedom  at  the  enhanced  rates.  The 
cloth  trade  in  Huddersfield  and  Leeds  continues  in  a  perfectly 
satisfactory  position,  and,  though  little  is  doing  for  America  and 
nothmg  at  all  for  South  Africa,  matmfacturers  could  hardly  be  more 
busy  than  they  are.  The  season  novelties— more  especially  in 
ladies'  goods— have  taken  hold  of  the  foreign  as  well  as  the  home 
market,  and  the  buying  has  been  extensive.  Indeed,  the  export 
trade  was  last  month  far  above  any  previous  average,  and  there 
seems  every  confidence  in  its  further  expansion.  In  the  United 
States  woollens  are  going  up  by  leaps  and  bounds,  though  verv 
little  is  doing  here  on  American  account,  in  Barnsley  consumers 
are  mclined  to  resist  some  of  the  most  recent  advances,  but  merinos 
and  fine  crossbreds  continue  to  be  finmy  held,  and  there  is  more 
likely  to  be  an  increase  than  a  decrease  in  rates  for  these. 

A  total  of  74,780  packages  of  tea  has  be<  n  offered  at  auction  this 
week— 51,209  of  Indian,  23,417  of  Ceylon,  and  152  of  Java.    Messrs 


Gow,  Wilson  &  Stanton  state  that  the  Custom  House  authorities 
have  informed  the  Indian  and  Ceylon  tea  associations  that  they 
are  about  to  issue  an  order  as  to  the  new  regulations  concerning 
taring  which  are  to  come  into  effect  on  December  i.  These  regu- 
lations are  to  the  effect  that  the  empty  package  is  to  be  weighed  to 
the  7j-  lb.  :  in]  Should  it  weigh  the  exact  even  pound,  it  is  to  be 
entered  as  such  ;  {h)  if  it  weighs  the  even  i  lb.  or  over,  it  is  to 
be  entered  as  the  next  pound  above  ;  (t)  if  it  weighs  btlow  the  Jib., 
it  is  to  be  entered  as  the  i  lb.  below.  With  a  view  to  oh)taining  a 
correct  average,  more  packages  than  at  present  are  to  be  tared,  the 
option  of  taking  separate  tares  for  teas  bulked  in  Ix)nclon  being  left 
to  the  trade,  as  at  present.  The  method  of  weighing  gross  now  in 
force  will  still  be  continued.  N'o  material  change  took  place  in 
Indian  rates  current  last  week,  the  demand  for  all  grades  being  very- 
firm,  and  price  teas  steady  at  the  late  advance.  The  Ceylon  auctions 
passed  with  strong  general  competition,  all  descriptions  being  bid 
for  at  firm  rates.  .Average  for  the  week,  8'i5cL,  against  8-38d.  in 
1898.  Messrs.  W.,  J.,  &  H.  Thompson  in  their  circular  stale  that 
the  market  has  shown  less  animation,  and  prices  have  not  been 
maintained.  A  full  Indian  crop  is  now  assured,  which  will  enable 
the  increasing  demand  from  abroad  to  be  met,  and  provision  naade 
for  home  requirements. 

Mr.  Czarnikow  informs  us  that  during  the  greater  part  of  the 
week  under  review  the  market  has  been  quietly  steady,  with  an 
occasional  improvement  of  jd.  per  cwt.,  which,  on  the  publication 
of  the  German  October  production,  was  temporarily  lost.  Since, 
however,  in  spite  of  flatness  and  easier  quotations  in  the  States, 
where  imports  are  again  heavy,  some  moderate  sales  of  88  per  cent, 
beet  were  made  for  tliat  destination,  and  perhaps  for  Canada  also, 
causing  a  firmer  tendency  to  set  in,  and  prices  are  now  about  the 
same  as  on  last  Thursday.  The  yield  in  Germany  during  October 
proved  that  the  quality  of  the  roots  there  is  fully  equal  to  last  year's, 
notwithstanding  that  previous  reports  predicted  a  not  inconsiderable 
inferiority  ;  the  quantity  worked  is  38,000  tons  larger  than  last  year. 
In  France  the  roots  so  far  show  a  deficiency  in  polarisation  of  0'56 
rer  cent.,  equal  to  5  per  cent.,  as  against  the  previous  campaign. 
The  production  is  62,000  tons  more,  but  this  affords  no  basis  as  to 
the  final  result  of  the  crop  ;  it  only  shows  that  roots  have  been 
worked  earlier  and  quicker.  The  visible  supplies  shoidd,  however, 
compare  less  favourably,  unless  in  France,  as  foreshadowed  by  the 
preliminary  beet  stocks,  a  larger  quantity  declared  for  export  or  for 
home  consumption  is  taken  as  actually  exported  or  consumed  whilst 
still  in  store  and  transit. 


According  to  Stiibbs'  Weekly  Gazette,  the  number  of  failures  ii> 
England  and  Wales  gazetted  during  the  week  ending  November  11 
was  135.  The  number  in  the  corresponding  week  of  last  year 
was  149,  showing  a  decrease  of  14.  The  number  of  hills  of  sale  in 
England  and  Wales  registered  at  the  Queen's  Bench  for  the  week 
ending  November  ii  was  127.  The  number  in  the  corresponding, 
week  of  last  year  was  164.  The  receiving  orders  gazetted  number 
70,  showing  a  decrease  of  13,  and  the  number  of  registered  deeds 
of  arrangement  was  65,  a  decrease  of  I. 

The  French  trade  returns  for  October  show  a  general  increase. 
The  imports  of  raw  materials  were  I77,ooo,ooof.,  against 
I70,ooo,ooof.  in  1898,  and  the  exports  95,ooo,ooof.,  against 
89,ooo,ooof.  The  imports  of  manufactured  goods  were  58,ooo,ooof., 
against  45,ooo,ooof.,  and  the  exports  i66,ooo,ooof.,  against 
I32,ooo,ooof. 

Opinion  in  Australia  is  not  at  any  rate  actively  antagonistic  to- 
the  Sainoan  settlement.  So  far  as  yet  expressed,  indeed,  it  is  rather 
favourable  than  otherwise ;  and  when  it  is  known,  as  now 
announced,  that  Germany  has  conceded  equal  trading  rights  to  all 
three  countries  in  the  islands — including,  of  course,  our  Australian 
colonies — it  is  probable  that  this  approbatory  disposition  will  be 
considerably  strengthened.  It  would  appear,  liowever,  that 
Germany  did  not  agree  to  accept  the  "  open  door  "  without  consider- 
able hesitation  ;  and  would  very  likely  have  insisted  on  her  right  to 
impose  differential  duties  in  favour  of  German  traders  had  not 
England  and  America  both  protested  strongly.  Indeed,  the  American 
Secretary  of  State  declared  he  could  not  sanction  the  partition 
agreement  unless  the  trade  interests  of  his  country  were  so  safe- 
guarded.    So  Germany  yielded  at  last. 

We  are  glad  to  see  that  an  agreement  has  been  cona«  to  among 
the  Powers  that  will  have  the  effect  of  releasing  some  of  the  hoarded' 
surpluses  of  the  Egyptian  Government.  Hitherto,  it  has  been  neces- 
sary for  the  representatives  of  the  Powers  on  the  Egyptian  Caisse 
to  be  unanimous  before  any  grant  could  be  made  from  the  reserve 
fund  towards  defence  or  public  purposes  of  any  kind,  such  as  the 
cost  of  the  Soudan  conquest.  Now,  however,  the  Khedive  has 
signed  a  decree  with  the  approval  of  the  Powers,  in  virtue  of  which 
a  majority  of  the  members  of  the  Caisse  may  grant  any  sums  from 
the  reserve  fund  apart  from  war  credits  or  the  cost  of  expeditions. 
As  a  result  of  this  decision,  it  is  thought  likely  that  the  credit  of 
£^500,000  asked  for  the  Soudan  some  time  ago  will  now  be  granted, 
and,  further,  that  the  mi.xed  tribunals  will  be  lenewed  for  another 
live  years  in  February  ne.xt. 

"  EvENiXG  News,"  Limited. — This  halfpenny  paper  is  in  the- 
hands  of  .Messrs.  Harmsworth,  who  seem  to  have  tihe  knack  of  making. 
hysterical  patriotism  a  profitable  speculation,  and  tlieir  industry  in. 
thiis  direction  has  resulted  in  a  profit  for  the  year  enckd  August  311 
of  ;f36,95o,  or  rather  more  than  £4,500  abo>"e  the  previous  year's- 
returns.  The  preference  shares  only  having  been  issued  to  the- 
public,  little  attention  is  paid  to  safeguarding  their  interests,  as  only 
£^6,000  is  added  to  reserve,  bringing  it  up  to  ^14,000,  and  £'2,000  is 
all  that  is  deemed  necessary  to  write  off  as  depreciation  Irom  the 
total  of  ;^224,iio  at  which  plant,  machinery,  copyright,  goodwill, 
&c.,  stand  in  the  books.  iThe  erjinary  shares,  however,  draiw 
20  per  cent,  for  the  year. 
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Notes   on    Books. 

Acconnling  in  Theory  and  Practice.  A  text-book  for  tlie  use  of 
Accountants,  Solicitors,  Book-keepers,  Investors,  and  Business 
Men.  By  George  Lisle,  C.A.,  V.V.X.  (Edinburgh :  William. 
Green  &  Sons.) 

This  is  an  excellent  book,  so  good  that  we  should  have  been 
delighted  to  hawe  set  forth  its  many  excellencies  in  detail,  but  our 
space  is  now  so  crowded  that  anything  like  thorough  and  satis- 
factory notices  of  books  have  become  almost  impossible  lo  us  ;  there- 
fore, we  are  oompelled  to  limit  what  we  have  to  say  about  Mr. 
Lisle's  work  to  an  etnphatic  recommendation  of  it.  It  is  the  best 
Avork  on  the  theory  and  practice  of  accounting  we  have  ever  seen, 
and  the  authoris  perfectly  right  in  saying  that  accountants,  solicitors, 
'investors,  and  all  business  men  should  he  familiar  with  the  improved 
systems  that  have  been  elaborated  in  recent  years.  Cumbrous  forms, 
he  says,  and  vain  repetitions,  such  as  distinguish  older  systems  of 
accounting,  are  giving  place  to  improved  methods,  and  it  is  these 
methods  that  he  has  set  himself  to  expound  and  elucidate  by 
examples.  The  book  is  well  written  and  packed  with  illustrations 
easy  of  comprehension. 


Hardly  a  day  passes  without  some  new  rumour  about  the  action 
of  Russia— now  in  the  direction  of  Herat,  now  in  regard  to  Japan. 

J^i*^  "'.i'",'  ""^  ^'"''  '""lour,  however,  not  a  single  fact  is  vouch- 
safed. M.  Pavloll,  who  left  Corea  four  months  ago  for  St.  Peters- 
Ourg,  and  is  now  in  Washington,  apparently  on  his  return  journey, 
1^"  "iwu  '^■".Phalically  the  other  day  to  an  American  interviewer 
inat  there  IS  no  basis  whatever  for  the  reports  of  a  conflict  between 
Kussia  and  Japan  in  Corea."  There  need,  we  think,  be  little  doub- 
mat  Kussia  has  no  desire  for  war  in  Corea  or  anywhere  else  at 
present,  and  will  do  her  utmost  to  avoid  it.  Nor  does  Japan  seem 
to  offer  any  provocation  in  that  direction.  We  may  add  that  the 
neg(:.(iations  for  the  delimitation  of  the  Frencli  conces.sion  boundary 
at  Kwang-chao-Wau  have  been  resumed,  and  the  probability  is  that 
they  may  now  be  brought  to  a  satisfactory  conclusion.  Two 
1-rench  naval  olficers,  however,  who  had  crossed  to  the  Chinese 
side  of  the  river,  were  murdered,  and  the  French  Minister  at  Peking 
ftas  been  ordered  t,.  demand  reparation.  This  may  possibly  in- 
deinand^   isung-li-Yamen  to  hasten  compliance  with  the  French 

Following  the  gyrations  of  political  parties  in  Austria  is,  in  some 
measure,  like  watchmg  the  progress  of  an  amateur  experiment  in 
vivisection.  The  victim  cannot  move,  and  the  operators  are  so 
unski  ful_so  carelessly  passionate-that  you  never  know  the 
minute  a  fatal  stab  may  be  administered.  The  Germans  were 
some  time  ago  the  operators  on  the  unfortunate  victim,  but  they 
have  given  up  their  task  to  the  Slav-Clerical  deputies,  who  certainly 
show  considerable  ingenuity  in  the  torturing  process.  Ihey  have 
Jhl,^"'^'^'^^  '"  '-'>^''-l«'"«  "'e  nearly-completed  negotiations  for 
the  arrangement  ot  the  Aus^ach  with  Hungarv.  In  this  agrce- 
menl  there  was  a  provision  for  the  issue  of  S9,ooo,ooo  florins  in 
gold  coin  of  the  new  currency.  The  examining  commission  at 
il.L  cf""!''?"*' y  approved  the  provision,  but  of  the  six  members 
Mree  ^fay-Clericals  have  wheeled  round,  and  now  refuse  to  sanction 
j,?.,?™y'?'"?u  '"'"^>'  ''■''"^  ""^'''  decision  on  the  fact  that  the 
^H^i/,/i7/ had  heeii  decreed  in  virtue  of  Article  14  of  the  Constitu- 
ton,  and  not  by  a„  Act  of  Parliament,  as  stipulated  for  such  cises 
^Lh»  ''"Te"'-"y,  Keforrn.  The  three  Commissioners  who  now 
■condemn  this  application  of  Article  14  had  supported  it  under  the 

■Uf^nr%^,""';'.''>'  '"  ""'  "'«■'"  °''J'-''^'  '*  P''-'i"'^'  »o  ""peril  the  ex- 
l,;?v  J     Covernment— a  mere  Ministry  of  affairs,  neutral  in 

^mTa    ' ,"."  ,u""'y  3'"''<'"s  'o  Ktt  the  business  of  the  countrv  trans- 

Mini.;.  u  ..7  '""'■''*'  '"  ""^'''  ^'«'"'  "^"-'y  "0'  0"'y  ''"peril  the 
Ministry,  but  the  government  of  the  countrv— not  excluding  the  pos- 
sitJifity  ot  Hungarian  independence.  These  political  parlies  in 
Austria  seem  bent  upon  proving  their  utter  incompetence  for  self- 
government. 

This  week's  telegram  to  the  Secretarv  of  State  for  India  from  li.e 

,^o,^c?'  ?•'""•■''  "'^  '■■'*''  "'*'  "'=  number  of  people  being  kep' 
.from  starvation  on  public  relief  works  has  risen  to  a  total  of  .sIs  cK)0. 
an  increase  of  130,000  on  last  week's  total.  The  report  upon  the 
prospects  IS  gloomier  than  ever.     "Extreme  dryness  of  weather" 

Th^lVo"""!'"?^''-"'' "«•"""' "^'^  prospects  of  the  winter  crops'" 
Therefore  destitution  is  spreading  apace,  and  we  mav  expect  to 
:see  the  number  helped  by  charity  labour  augment  from  week  to 
^„\  .";'  '"■''"■^'  ""-■'"'-■  '"*y  ^^  starving  insilence  and  in  secret 
■J?I\  .V  ^'•■'  ^'^  estimated  ;  and  with  st.ii  vation  comes  disease  so 
•that  the  prospect  for  the  winter  over  a  large  area  of  India,  where 
some  ,10,000,000  01  people  exist,  is  glocmv  indeed.  But  wj  do  not 
nlJhff,!'-'..'  f;"'  '^'•''"« '''l^en  hero  just  now  in  this  calamitv,  or  any 
public  e«o*t  being  made  to  alleviate  the  sulTcrings  of  our  fellow- 
subjec  s  ,n  that  great  dependency.  All  our  tiroughts  are  con- 
centrated upon  the  slaughter  of  simple  Dutch  farmers. 

The  French  Parliamentary  Budget  Commission  takes  a  hopeful 
■view  of  the  national  finances.  It  estimates  the  surplus  for  the  vear 
at  47,000,000  fr.,  and  in  this  is  included  a  calculated  profit  of 
30,000,000  ff.  from  the  Exhibition  !  But  naval  e.inansion  is  still  to 
.go  on.  Xo  fewer  than  twenty-three  vessels  arJ  to  be  laid  down 
next  i\car— two  battleships,  one  armoured  cruiser,  ten  destrover« 
and  ten  tirst-class  torpedo  boats.  The  new  submarine  boat'  has 
undergone  her  preliminary  trials,  which  arc  tWclared  to  have  been 
A  complete  success. 


NEXT   WEEK'S    MEETINGS. 

MOXDAY,  N'OVEMBEB  30. 


Kurgew  Hill  Water 

Donna  Tfiereza  Christina  Railway... 
Golden     Link    Consolidated    Gold 

Mines  ,,,         ...         

Interoceanic  Kailway  of  Mexico  ... 
Scottish  American  Inveatment 

Rosario  Drainage      

Sardi  Company 


Burgea*  Hill, '•.30  p,m. 
Winchester  Hoaic,  noon. 

Winchester  House,  3.30  p.m 

„  „      noon. 

Edinburgh,  11.30  a.m.,   12.33  p.m,, 

and  1.30  p.m. 
51,  Uoorgate-street,  noon. 
Wiochester  Houne,  3  p.ni. 


TimoAT,  November  21. 

Champagne  Freres Winchester  House,  2  p.m. 

Copper  Mines  of  Mount  Lyell  West  „  ..3  P<n- 

Knott  End  Railway Westminster  Palace  Hotel,  nooa« 

I'ahang  Kobang         Winchester  House,  2.30  p.m. 

Roliiikund  and  Kumaoo  Railway  ...  Gresham  House,  noon. 

Rezende  Cannon-street  Hotel,  noon. 

West  Middlesex  Water        Uar}lebone-road,  noon. 

Wedkesdat,  Kovember  22. 
Scottish,    and    Australian 


English, 
Bank 
South  Mahratta  Railway 


Winchester  H.nue.noon. 
46,  Queen  Aane't-gate,  noon. 


Thursdat,  November  23. 

Aron  Electricity  Meter        Winchester  House,  3  p.m. 

Bostwick  Gate  and  Shutter 

New  Australian  Broken  Hill  Consols  „  .,        ii.jopm. 

Poorniaii  Gold  M.nes  „  „        2.30  p.ni. 

Realisation  and  Detienture  Corpora- 
tion ot  Scotland     Dowell's  Rooms,  18,  George-streei^ 

Edinburgh,  noon. 

Spratt's  Patent  America       Winchester  House,  noon. 

Union    Mortgage   and    Agency   of 

Australia      Cannon-Street  Hotel,  2  p-m. 

Waterford     and     Central     Ireland 

Railway       Dublin,  3  p.m. 

British  and  Chinese  Corporation    ...  Cannon-street  Hotel,  3  p.m. 

Friday,  Novembkr  24. 

Clerical,  Medical,  and  General  Life  1 5.  St.  James's-squire,  i  p.m. 

Evening  News Memorial    Hall,  Farringdon-ttreet 

3. JO  p.m. 

J.  C.  &  J.  Field  Winchester  House,  2  p.m. 

Santa      Fe     and     Cordova    Great 

Southern  Land       „  „  noon. 

San  Paulo  (Brazilian)  Railway        ...  iii,  Gresham  House,  2.30  p.m. 


Between  April  i  and  the  iilh  inst.  the  total  receipts  into  the 
Exchequer  amounted  to  £61,743,025,  compared  with  ;£57,8l2,l07 
in  the  corresponding  period  of  last  year;  and  the  expeiiditute  to 
;£'68,533,39o,  as  against  £'64,549.959.  On  Saturday  last  the  Bank 
balances  stood  at  ;^  1,699,528.  On  the  same  day  last  year  they 
were  £^[,391,606. 

Cai.lakd,  Stkwart  &  Watt,  Limited. — This  company  has 
earned  good  profits  in  the  year  ended  Srptemt)er  30,  but  we 
imagine  that  people  may  easily  conclude  that  its  prosperity  is 
greater  than  it  really  is.  The  accounts  show  that  after  meeting 
expenses,  and  including  ;^4i8  brought  forward,  the  disposable 
balance  is  £18,432.  O  it  of  this  the  preference  interest  required 
£4,253,  and  the  directors  then  declared  dividends  amounting  to 
15  per  cent,  for  the  year  upon  the  ordinary  sh.ares,  which  absorbed: 
£9,712.  The  sum  of  £3,633  was  added  to  the  reserve  and  sinking 
fund,  and  £833  was  carried  forward.  It  should  not  be  overlooked, 
however,  that  no  less  than  ^^1,833  received  from  premiums  apon 
nesv  shares  was  included  in  the  profits,  and  the  sum  placed  to 
reserve  and  sinking  fund  raises  the  lofal  of  that  fund  to  only  ^^6,633. 
Nothing  has  been  written  off  specially  for  depreciation  of  leases, 
as  the  directors  are  of  opinion  that  any  depreciation  that  there  may 
be  is  amply  covered  by  the  sinking  fund,  so  that  a  good  proportion 
o(  the  reserve  is  really  required  for  this  purpose.  Then  the  com- 
pany owes  /f  13,000  to  its  bankers,  ;f  14470  to  creditors,  and  has  to 
find  £9,315  for  its  dividends,  whereas  the  total  of  its  cash  and 
debtors  items  only  come  to  £15.736,  which  facts  seem  to  lead  to 
the  conclusion  that  a  fresh  issue  of  capital  at  an  early  date  is  quite 
within  the  bounds  of  piobability. 


RUPTURE.— The  College  Truss  bai  b;en  unanimously  declared 
by  the  Medical  PtoressioD  and  Press  to  be  the  most  efiicient  article  yet 
put  upon  the  market  for  the  relief  of  Rupture.  Letters  of  thanks  are 
being  received  daily  from  grateful  patients  who  have  derived  the 
greatest  beneSt  since  vveaiing  the  College  Truss.  The  College  Ttias, 
being  made  of  soft  pliable  material,  is  easy  and  comfoctable  to  the 
wearer,  giving  with  every  movement  o!  the  body.  The  prtssare  b 
entirely  produced  by  a  self-regulating  contrivance.  Satisfaction  is 
guaranteel  ;  if  not  approved,  money  returned.  Price  list  and  particabus 
po5t  free.— Manager,  College  Truss  Co.,  34a,  Falham-road  (oppa*i(« 
St.  Muk's  College),  South  Kensington,  Londoc,  S.W.— Advt. 
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MINING    RETURNS    FOR    OCTOBER. 

Associated  Gold  Mines  ok  Westef^n  Aistrai.ia.  -Treated  at  oxidized  mill 
3,octo  tons  of  ore,  yielding  4,000  oz.  of  gold  ;  treated  at  smelters,  3,550  tons,  yielding 
6,772  oz.  gold.  Sulphide  mill,  no  returns  (from  ore  under  cyanide),  treating  1,600 
tons,  assay  value  of  ore,  2,000  oz. 

Brilliant  Central.— Partial  clean-up  has  yielded  282  oz.  of  gold  from  365  tons 
of  quartz. 

Broken  Hill  Proprietary.  Output  for  four  weeks  ended  November  8  (iuclud* 
ing  product  from  ores  purchased),  refinery  products  for  the  same  period  :  Fine  gold 
(estimated),  1.521  oz.  j  fine  silver,  421,323  oz. ;  soft  lead,  2,562  tons  ;  antimonial  lead 
(estimated),  29  tons. 

Chiapas.— During  October  2,200  tons  of  ore  were  crushed,  yielding  66  tons  of 
concentrates.  The  stamp  mill  crushing  1,550  tons  of  tailings,  yielding  109  oz.  of 
gold. 

Geelong. — Crushed  1,881  tons;  gained  941  oz. ;  equivalent  to  i6  dwt.  per  too. 

Harbinger  (Gippsland).— Crushed  170  tons  for  a  yield  of  91  oz. 

Mikado  (LaJce  of  the  Woods  Di.strict).  Result  of  partial  clean  up  for  November, 
367  oz. 

New  Australian  Broken  Hill  Consols.— Output  of  rich  ore,  9  cwt.,  assay- 
ing ^,300  oz.  of  silver  to  the  ton. 

New  Zealand  Crown. — Mill  worked  twenty-six  days,  crushed  2,880  tons  ore, 
yielding  bullion  to  value  of  ;£?, 045. 

New  Zealand  Talisman. — Crushed  828  tons  of  ore,  of  the  total  value  of 
jfiz.iSo. 

Pahang  Corporation.— Jeram  Lumpong  mill  :  1,815  tons  of  stone  crushed, 
producing  60  tons  of  black  tin  ;  Jeram  Batang  mill  :  1,190  tons  of  stone  crushed, 
producing  i8j  tons  of  black  tin. 

Palmarejo  and  Mexican  Gold  Fields. — Crushed  t,6oo  tons,  panned  1,400, 
producing  $33,000. 

pHCENix. — Crushing  from  Primrose  Lease — 12  tons,  for  a  return  of  24  oz.  of 
gold. 

Queensland  Menzies.— Crushed  250  tons  for  255  oz.  Treated  by  cyanide  500 
tons  of  tailings  for  565  oz. 

Raub  Gold  Mines  (Malay  Peninsula). — Return  for  eight  weeks,  ended  loth 
inst. — 2,oco  tons  crushed  for  a  yield  of  1,668  oz.  smelted  gold. 

Sao  Bento. — Clean  up  from  October  18  to  31  has  produced  204  oz.  of  fine  gold 
from  424  tons  of  ore  treated. 

St.  John  del  Rev. — Gold  produce — November  3  to  10,  ;£9»3oo;  yield  per  to», 
'80  of  an  ounce  troy. 

Waitekauri.— Bullion  return  for  twenty-four  days  ended  November  4— ;C6,553 
from  2,159  tons. 

'  Wentworth  Gold  Fields. — Five  weeks' return — 1,050  tons  of  ore  have  been 
crushed,  yielding  116  oz.,  besides  18  tons  of  concentrate^,  containing  73  oz.,  and  9 
cwt.  of  crude  ore,  containing  22  oz. 

Westralia  RIount  Morgan.— Crushed  754  tons  for  8B5  oz,  gold  ;  cyanided 
330  tons  tailings  for  628  oz.  gold. 

Whanuamata.— Crushed  770  tons  ore  for  ayield  of  ;£i,490. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


DIVIDENDS    ANNOUNCED. 

BREWERY. 
Massey's  Burnley  Brewery  Co. — Dividend  for  the  year  ended  October  31  of 
6  per  cent,  on  the  preference  and  7  per  cent,  on  th«  ordinary  shares,  together  with 
a  bonus  of  2S.  per  share  on  the  ordinary. 

GAS. 
Continental  Union  Gas  Co.— Dividend  at  the  rate  of  5  per  cent,  for  the  naif- 
year  on  the  ordinary  stock,  and  3^  per  cent,   for  the  half-year  on   the  preference, 
making  9  per  cent,  and  7  per  cent,  for  the  year  respectively. 

Welsdach  Incandescent  Gaslight  Co. — Interim  dividend  on  the  preference 
and  ordinary  stock  for  the  six  months  ended  September  30  at  the  rate  of  5  per  cent. 
per  annum,  payable  December  9. 

MINES. 
Broken  Hill  Proprietary,  Block  10.— A  bonus  of  is.  6d.  per  share,  payable 
©n  December  13. 

Lillie  (Cripple  Creek  Gold  Mining  Co.). — Interim  dividend  of  2]d.  per 
share  for  November,  payable  December  i. 

McDonald's  BoNA^2A  (Klondike). — Interim  dividend  of  10  per  cent,  on  the  pre- 
ferer.ce  shares. 

OoREGUM  Gold  Mining  Company  of  India.— Interim  dividend  of  is.  6J.  per 
share,  payable  on  December  8. 

Stkatton's  Independence.  -  Dividend  for  the  three  months  ended  October  31 
at  the  rate  of  40  per  cent,  per  annum. 
Tomboy  Gold  Mining  Co.— Dividend  of  is.  per  ^hare  payable  December  i. 
Waihi  Gold  Mining  Co.— Dividend  at  the  usual  rate  of  2s.  per  ?hare,  payable 
on  December  i. 

RAILWAY. 
Barsi  Light  Railway. — Final  dividend  of  li  per  cent.,  making  3  per  cent,  for 
the  year  ended  June  30. 

TRAMWAY. 
Provincial  Tramway  Co. — Dividend  on  the  ordinary  shares  of  5s.  per  share. 
and  a  bonus  of  is.  per  share  for  the  year  ended  September  30,  making,  with  the 
inteiim  already  paid,  9s.  per  share  for  the  year.     £3,25^  carried  forward. 

MISCELLANEOUS- 

Alsing  &  Co.  -Dividend  of  10  per  cent,  for  the  year  ended  Septeml>er  30. 

Harkod's  Stores. — Quarterly  dividend  of  2 J  per  cent,  on  the  ordirary  shares. 

Ilfracombe  Hotel  Co.— Dividend  of  5  per  cent,  for  the  year.  ;tico  placed  to 
amortisation  account,  and  ;6i,53o  carried  forward. 

LisiER  &  Co.— Dividend  at  the  rate  of  5  per  cent,  per  annum  on  the  preference 
shares,  payable  on  December  i. 

London  and  South  Wales  Encineepinc  and  Ship  Repairing  Co. — Dividend 
at  the  rate  of  10  per  cont.  per  annum  for  the  six  months  ended  August  31. 

Peninsular  and  Oriental  Steam  Navigation. — Final  dividend  of  6),  per 
cent,  and  bor.us  of  2  per  cent,  on  the  deferred  stock,  making  12  per  cent,  for  the 
year. 

Richard  Hornsey  &  Co.— Di^idend  of  8s.  on  the  ordinary  shares  for  the  year 
endtd  September  30,  being  5  per  cent.,  on  the  amount  called  up.  ;£25,oco  to 
reserve,  and  ^7,069  carried  forward. 

Telegraph  Manufacturing  Co. — Interim  dividend  on  the  ordinary  shares  at 
the  rate  of  6  per  cent,  per  annum  fcr  the  half-year  ended  September  30,  payable  on 
December  i. 

West  Middlesex  Co.— Dividend  of  5  per  cent,  for  the  half-year  ended  Septem- 
ber 30.     ;C5.ooo  to  reserve. 


Paid  up 
Capital. 


< 


191,340 

420,000 

187,160 

142,500 

142,500 

66,745 

78,170 

60,825 

114,500 

76,500 

76,500 

72,010 

81,000 

39,000 

39,000 

160,000 

1,000,000 

400,000 

135,420 

60,000 

60,000 

43»58t> 
150,000 

75.000 
188,570 

61,120 
215,000 
219,000 
367,960 

120,000 
94,060 

83,500 
250,000 

100,000 
JOO.OOO 

65,660 

100,000 

100,000 

95,970 

100,000 

100,000 

50,000 

135,000 

270,000 

79.590 

105,000 
105,000 


The  East  London  Waterworks  Company  are  prepared  to  receive  tenders  for  the 
issue  of  ;£i50,ooo  3  per  cent  dcbeniure  stock,  rei  eemable  at  par  after  the  expiration 
of  twenty-five  yeais  from  the  date  of  issuf,  subject  to  six  months'  nolii  e  being  given 
by  the  company.  Tendtrs  n^ust  be  del  vered  at  the  company's  offices,  15A,  St. 
Helen's-pJace,  Bisl.opsgate-stieet,  E.C.,  rot  later  than  12  o'clock  Loon  on  Thursday, 
Decembt r  14,  next. 

The  directors  of  the  Commeicial  Cable  Company  have  called  a  special  meeting  for 
December  4,  when  authority  will  be  sought  to  increase  the  capital  to  $15,000,000.  It 
is  proposed  to  issue  $3,500,000  of  the  new  capital  to  the  present  shareholders  at  par 
in  the  froportion  of  one  new  share  fcr  every  ihree  old  s.hares-  The  object  is  to  pro- 
vide an  additional  cable  to  meet  the  increasing  business  of  the  company. 

The  Rio  Tinto  Company  notify  that  at  the  eighth  half-j  early  drawing  of  their 
4  per  cent,  bonds,  1895,  to  be  held  on  the  ist  prox.,  bonds  amcunting  to  jC3o,eEo  will 
be  drawn,  to  be  paid  off  at  par  on  January  1. 

The  barceloiia  Thamways  Company.  Limited,  is  new  rear^y  to  deliver  the  stock 
and  ihaie  ctitiiicaies  for  the  rtcer.t  issue  of  debenture  stock  and  preference  shares. 


Name. 


Dividends. 


1896. 


1897. 


Price. 


Yield. 


250,000 

100 

50,000 

10 

60,000 

10 

167,380 

8 1, 080 

xo 
10 

JM,665 

S 

57.335 

198,250 

?8,954 

5 

5 

1 

aoo,ooo 

10 

39,000 

6 

30,500 

xo 

INDIAN  COMPANIES. 
Amalgamated  Estates   . . . . 

Do.  Pref.  

Assam 

Assam    Frcmtier 

Do.  Pref 

Attaree  Khat    

Borelli    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    ..... 

Do.  Pref.    

Chargola    

Do.  Pref.   

Chubwa      

Do.  Pref.    

Cons.  Tea  and  Lands    .. . 

Do.  ist  Pref.     

Do.  and  Pref.    

Darjeeling 

Darjeeling  Cons 

Do.  Pref.   

Dejoo 

Dooars  

Dd.  Pref.  

Doom  Dooma 

Eastern  Assam    

Empire  of  India 

Do.  Pref.   

Imperial    

Do.  Pref.  

Indian  of  Cachar    

Jhanzie 

Jokai 

Do.  Pref.  

Jorehaut    

Lebong  

Lungia 

Do.  Pref.   

Majuli    

Makum 

Moabund 

Do.  Pref.  

Nedeem 

Do.  Pref. 

Scottish  Assam    

Singlo 

Do.  Pref.  


CEYLON   COMPANIES. 

Anglo-Ceylon,  &  Gen,  .. . 
Associated  Tea    

Do.  Pref.  

Ceylon  Tea  Plantations    . 

Do.  Pref.   

Dimbula  Valley 

Do.  Pref.  

Eastern  Prod.  &  Est.    ... 

New  Dimbula 

Nuwaia  Eliya 

Standard    

Do 


A 


6* 


8J 


ti 


*  CompanT  formed  this  Tear. 


NOTICES. 

Mr.  7.  S.  Mackintosh  has  joined  the  firm  of  E.  Uziclli  &  Co.,  Limited. 

The  London  Joint  Stcck  Bank,  Limited,  announces  that  the  Finsbury  branch  is- 
now  open  at  17,  Finsbuiy-pavement,  E.C.  (temporary  premises),  under  the  manage- 
ment cf  Mr.  G.  H.  Farnett. 

The  letters  of  allotment  in  the  Brush  Electrical  Engineering  Company,  Limited,. 
perpetual  second  debenture  stock  have  been  posted. 

An  ordinary  general  meeting  of  the  shareholders  of  the  Societa  Italiana  per  le 
Strade  Ferrate  della  SJcilia  (the  Italian  Company  of  Sicilian  Railways)  will  be  held 
in  Rome  on  Tuesday,  November  ;8.  In  order  to  be  represented  at  the  meeting 
shartholders  must  deposit  their  shares  eight  days  in  advance— that  is  to  say,  not 
later  than  November  :io— at  the  offices  of  the  company  in  Rome  or  Palermo,  or  in- 
London  at  the  offices  cf  Messrs.  P.  P.  Rodccanachi  &  Co. 

The  Stock  Exchange  Ccmmittee  have  appointed  Tuesday,  November  21,  1899,  a 
Special  Settling  Day  in  Klondike  Government  Concessions  (Limited)— 40,000 
priority  shares  of  ;(^i  each,  fully  paid,  Nos.  295,001  to  335. «;o  ;  and  15,000  vendors"' 
priority  shares  of  jCi  each,  fully  p£id,Nos.  335>coi  to  350,000. 

The  Sheba  Gold  Mining  Company,  Limittd,  will  pay  on  May  15,  1900,  to  th* 
bearers  of  its  7  per  cent,  first  moitgage  debentures  the  principal  money  secured 
thereby,  with  a  premium  of  3  per  cent.  Payment  will  be  made  at  the  registered 
office  cf  the  ccmpany.  s,  St.  Helen's-place,  E.C.  Delentureholders  desirous  of 
convtrting  intontw  debentures,  part  of  an  issue  of  ;£i75,coo  now  being  made,  can. 
obtain  particulars  en  application  to  the  secretary. 

The  certificate  of  incorporation  cf  the  Calico  Printers'  Association  was  granted  on- 
Friday  last,  and  the  prospectus  will,  it  is  believed,  be  issued  early  in  December, 
power  is  taken  under  the  articles  of  association  to  issue  the  original  capital  of 
;C6.foo,cco,  either  as  preference  or  ordinary  shares,  or  partly  as  one  and  partly  as- 
the  other. 

Dr.  Underbill  having  resigned  his  position  as  director  of  the  British  Equitable 
Assurance,  the  \acaLcy  has  been  filled  by  the  election  of  Mr.  Francis  Flint  Belsey, 
T.  P.  Mr.  William  Howse  Gioser  has  been  elected  an  auditor  in  succession  to  Mr. 
Belsey. 

i\ir.  James  Judd,  J. P.,  has  resigned  the  chairmanship  of  the  Associated  Gold' 
Mines  of  Western  Australi?,  and  is  succeeded  by  Mr.  Hermann  Landau. 

The  transfer  office  of  Old  Bushmills  Distillery,  Limited,  has  now  been  removed  to- 
15,  George-sireet,  Mansion-house, 

Sprati's  Patent,  Limited,  have  removed  the^r  head  cfTices  to  24  and  25,  Fenchurch- 
str*-tt,  E.C,  to  which  addres^s  all  communications  should  be  sent. 

The  Crown  Agents  for  the  Col.  nies  announce  the  numbers  of  Cape  of  Good  Hope- 
Goveinment  4I  per  cent,  debentures  drawn  for  payment  on  December  i. 

The  Eastern  and  South  African  Telegtajjh  Company,  Limited,  announces  the 
numbers  of  458  detenturts,  of  ;£ico  each,  which  have  been  drawn  for  payment  a» 
par  on  January  r,  rcco,  at  Messrs.  Barclay  &  Co.'s  offices.  54,  Lombard-stieet,  E.C. 

The  Conde  d'Eu  Railway  Company  publishes  the  numbers  of  the  5*  per  cenr.. 
debentuie  bonds  which  have  been  purchased  for  the  redempticn  and  cancelled. 


November  i8,  1899. 
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TRAMWAY   AND   OMXIBUS   RECEIPTS. 

HOM£. 


Name. 


Period. 


Ending, 


Amoant. 


IncnUB 
orD«- 


XB98. 


L  n  d 


Belfast  Street 
Birmingham 
Midland 

■Birmingham  City 

Blessington         and 
Poulaphouca 

.Bristol       Tramways 
and  Carriage    

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Croydon 

Dublin      and      Bles' 
stn^toa    

Dublin  and  Lucan  . . 

Dublin  United 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street    . . 

Gateshead  and    Dis- 
trict   

Glasgow 

Harrow  -  road      and 
Paddin^ton 

Lea      Bridge 
Leyton    

Xiondon     General 
Omnibus    

"London  Road  Car  . . 

London  Southern    . . 

Provincial 

Hossendale  Valley  . . 

South  London  t   •■•. 

South  Staffordshire, , 

'Wigan  and  District.. 

"Woolwich  and  South 
East  London 


and 


Week 


Nov.  I 


Month 

Week    Nov.  1 1 


Sepc.23 

Nov.  19 


Oct. 


3,140, 

797I 

4>4iS 


3,998 
332 


KOO 

57 
3.706 

3.356 

6o3j 

,..! 

«>8i3i 


77'I 

93,307, 

6,652 

462 

■1463; 

K.410I 

7401 
330 

379 


£ 
-X13 

+87 
+374 


Week* 

or 
Months. 


AfKregiua  la 
Date. 


Inc.  oc 
on  1898 


«9 
«9 


4-J 

t 

+390 

«» 

+  >3 

19 

+8 

'9 

-30 

t 

-3 

♦ 

+« 

•9 

+  37« 

>9 

-«3 

45 

+  «J 

t 

-63 

t 

+  33, 

19 

-8 

»9 

+  79 

19 

+  611 

■9 

+  103 

f 

-40 

18 

+  180 

•9 

-3 

t 

-no 

t 

+  79 

45 

+5 

+  35 

t 

£ 

47,309 

14.583 

83988 

S'3 


7.501 
i3,i«i 


3,809 

1,621 

81,960 

■■3.537 
»J.9'3 


5«,78o 

5,7" 

'8.534 

447.30I 

'4 ',408 

xo,ll7 

60,755 

3,549 

30,42  [ 

30.095 


+  1,381 
+8,826 


+40 


4-785 

4-982 
-■59 


+  4 
4-3,076 

+  142 

4-890 


+  2,239 
-fir2 

+  ■,794 

+  23,317 
+ 13,986 
—  l,coS 
+5..'2i 
+  209 
-399 
+',548 

4-299 


f  From  July  I.       J  Company  sold  all  omnibuMS. 
FOREI6N. 


Xnglo-Argentine . . 

Barcelona 

Uaicelona,  Ensanche 

y  Gracia    .... 
Drazilian  Street 

-Brisbane    

British        Columbia 

Electric  .... 
Do.  net  .... 
Buenos     Ayres    and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  A>Tes  New. . 

Calais 

Calcutta 

C'rth'g'na&Herrerias 

Oothenburg 

■I,ombardy  Road  . . . 
Lynn  ana  Boston    . 

iDo.     net    

Twin  City  Rapid... 

Do.  Net    


£ 

f. 

£ 

Weelt 

Oct.  16 

4.817 

+  173 

« 

313,008 

tl 

Nov.  11 

',847 

+f3; 

* 

7S,3'9 

..    ti 

341 

-37 

• 

",»35 

Month 

Aug. 

R.  41106 

-585 

11 

80,44' 

Week 

..    30 

',397 

+517 

Month 

May  12 

$3o,7'9 

+$10493 

t 

$305,154 

>i 

" 

$10,392 

+$4,958 

t 

$97,402 

Week 

Sep.  17 

3.087 

+902 

» 

- 

„ 

Oct.    '4 

$31,793 

+  $5.>56 

t 



Month 

Sep. 

$58,28< 

-$191 

$554,068 

Week 

Nov.  II 

'47 

+  23 

19 

.1.55 . 

,, 

•  ■    t ' 

1.294 

-80 

»9 

34.748 

Month 

Oct. 

4,716 

+  ii433 

10 

50,364 

Week 

,.     t8 

431 

+  44 

— 

Month 

iiar. 

1,419 

+  46 

* 

12,153 

,, 

$109,350 

+  $3,879 

i 

♦  639.483 

i. 

,, 

.$44,77.= 

+  $1,926 

« 

♦325,074 

„ 

Sep. 

$245,880 
$'44,45' 

+  $.i7«9e 

§ 

$■845978 
$994,498 

t* 

" 

+$'9533 

1 

£ 

+  36,3'3 
+  31,639 

+  833 
-3.5i7 


+  139,847 

-  $«5.099 

-t-327 

-3,B;3 

+  7,627 

-t  1,156 

+$■7,255 
+  $86,914 
4- $249532 
•-$151068 


*  From  January  i.         t  From  April  i,  1898. 
t  From  April  15,  i8i;7.  i  From  October  i,  1S93.         H  From  July,  1899. 


RAILWAY    TRAFFIC     RETURNS. 
Foreign*. 

Alabama  and  Vicksiiukg  Railway.— TrafTic  receipts  for  the  month  of  Octo 
her,  $85,000  ;  increase,  $34, cuo. 

Alcov  and  Gandia  Kaii.wav  and  Harbocr  Company. — Traffic  for  week 
«nding  November  11,  Ps.  14,000.  Aggregate  from  January  i,  Ps.  574,500  ;  increase, 
Ps.  171,366. 

Algecikas  (Gibraltar)  Railway. — Traffic  receipts  for  the  weekended  Novem- 
ber 4,  Ps.  30,730  ;  decrease,  Ps.  270.  ' 

AssAM-IieNtiAL  Railway  (CmrTAGONc  Skction). — Traffic  receipts  for  the 
j^eek  ended  October  7,  Rs.  29,333  ;  incre.ise,  Rs.  4,983. 

Cuban  Central  RAlLWAV.'t.— Traffic  receipts  (or  week  ended  November  11, 
£2,^37.     Aggregate  from  July  I,  j£58,259. 

Egyptian  Dklta  Light  Railway.— Traffic  receipts  for  the  week  ended  Octo- 
ber 38,  ;£892  J  increase,  jC4Q&-     .Aggregate  from  July  t,  ;£3,364  ;  increase,  ;Ci.q27. 

Great  Wkstkrn  of  Brazil  Railway.  —  Traffic  receipts  for  week  ended 
■October  7,  33,^95  milreis ;  increase,  12,04s  mitreis.  Aggregate  from  January  i, 
785.465  milrcis  ;  decrease,  1.3.521  milreis. 

L0M8ARDO  Venetian  Railway. — Traffic  receipts  for  week  ended  November  10. 
1,406,000  ff.;  increase,  40,913  ff. 

Lucknow-Sitapur-Hareilly.— Traffic  receipts  for  week  ended  October  14, 
Rs.  21,357  ',  increase,  Rs.  4,703.  Aggregate  from  July  1,  Rs.  3,18,175  ;  increase, 
Rs.  1,03,770. 

NbwCaieCentkai.  Railway.— Traffic  receipta  lor  weekended  October  21,  ;£472; 
increiLse,  £t$^. 

New  Orleans  and  North-Eastern  Railway. — Traffic  receipts  for  the  month 
of  Octol)er,  $148,000;  increase,  $32,000. 

RoHiLKUNO  and  Kumaon  Railway. — Traffic  receipts  for  week  ended  Octo- 
'ber  14,  Rs,  9,492  ;  decrease,  Rs,  1,933.  Aggregate  front  July  i,  Rs.  1,16,646  ;  decrease, 
Rs.  6,743. 

VicK.snuRG,  Shreveiort,  and  Pacific  Railway.  — Traffic  receipts  for  the 
■month  of  October,  $70,030;  increase,  $2,000. 


Villa  Maria  AND  Ri;riNoRAiLWAr.-Traffic  for  week  «ttde<lNairember  II,  CsK: 
'"«?***'  '^'*'     ^m'*tf*  f'om  January  I,  £19.766  ;  increaw,  Z>.499- 

WasTEKN  OF  Santa  tk  Railway. -Tr.flicieceipts  for  wMkoiou  Korevber  11. 
$36,192;  increase,  $23,12). 

"Vest  of  Inoia  Po«ri;r,tBS«  Railway.— Traffic  receipt*  for  w««k  *^i -t 
Oclobersi,  Rs.  8,181;  inCTease,  Rs.  5,633.  .  Aggretatc  from  J  oly  1,  K*.  1  ti'/i  . 
tacnmtt,  Rs.  93,007. 

Emgush. 

Cleator  ahd  Workimctok.— Cross  receipts  for  lb.  week  endinf  Novem' cr  it 
amounted  to  .£1,197  ;  an  iocrouK  of /193.  Toul  receipts  from  Jaly  i,  itxsy  7  1  a 
increase  of  j£873. 

,CocKERMouTH  AMD  Keswick  Railway.— Rec«i|  u  for  'eekendiov  November  11. 
^,896  ;   increase.  j£6i.     Aggregate  from  July  i,  i£3i,338  ;  in'^ea.w.  £717. 

tAST  AND  West  Vokkshih  Union  Railways.-  i.a*e  r-vieii  uior  wetk  vttd 
November  11,  ;C394;  increase,  £ji.  Afgre(atc  from  jdIy  1,  X.5.6i4l  increase, 
A8oi. 

Liverpool  Overhead  Railway TnUBc  reeeipu  for  wreV  en  'ed  Novmbc  13 

jCf,63| ;  increase,  ^248. 


ENGLISH   RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week 


Gross  Traffic  for  half* 
year  to  date. 


Inc.  or     "oi 
dec.  on      ^  •> 


Inc.  or 
dec  on 


Brecon  and  Merthyr . . 

Nv.ii 

«.«77 

+  241 

l» 

3....oi 

+  8^> 

Cambrian        

City  and  South  London 

■•  11 

5.079 
l.cOs 

-34 
+  36 

• 
• 

IM.OI8' 
■9.40* 

+5.?3» 
+47 

Furness           

.•  12 

10,575 

+&5 

• 

•oS.757 

+  13.139 

Great  Cent.CateM.,S.,&  L.) 
Great  Ka.Mern 
Great  Northern 
Great  Western 

,,    13 
.,    12 

t5i,65» 
94.904 

»0  4,949 

>99.39» 

*  5.850 
+  5.198 
t-3.583 

+  10,740 

»9 
■9 
»9 
»9 

1/142,903' 
3,027,005 
3,140,451 
4.316,150 

+  103,939 
+77.447 
+  37.39* 

+375,610 

Hull  and  Barnsley    .. 

•1   »» 

S.05I 

•t»7o 

.9 

««3.««7 

-4,413 

Lanca.shire  and  Yorkshire  .. 
Lon.,    Brighton,  &  S.  Coast 
London  and  North  Wesem 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

•  f   " 
„    II 
>t    II 
»   >» 
1,    " 

97,«l« 

So,»34 

348,043 

1  75.833 

S,3>5 

+  11,314 

+4.«30 
+  106 

.9 

•9 
■9 
•9 
'9 

3.099.809 
1,343.813 
5.310.7I9 
1,727,606 
»5».554| 

+  73.396 
+  63,9^ 
+  I63.7M 
+  67,815 
+7,44' 

Metropolitan 

&[etropolitan  District 
Midland           

•  1    " 
„   13 

•7.4«9 

8.539 

■o5,34<) 

+663 
+  151 

+  '.949 

• 

•9 
■9 

3'7,55« 

■43,983 

4,030,057 

+9,49' 

♦4,958 

+67,143 

North  Eastern           •• 
North  London 
North  Staffordshire  .. 

I«5.8l3 
10,134 

•  7,478 

+  10,874 
-H7» 
+34' 

■9 
■9 
•9 

3.40i,5<H' 
«83,3J4' 

3>8,3'3 

+ 133,63s 

-J.57« 

+  '5,J»$ 

Rhymney        

..    " 

.30, 
5,303 

+  172 

'9 

,        1 
9«,7»5 

+  43.««' 

South  Eastern  and  London, 
Chatham,  &  Dover 

•  1   " 

74i»36 

+  1,467 

•| 

«.»l4,»»5l 

+75.549 

TaffVal 

II   •■ 

ifcTot 

-3,317 

"1 

1 
300.409: 

+  93583 

t  locludesreceiptsof  London  extension.  *  Fromjalyi. 

I  Includes  Waterloo  and  Ctty  Railway  receipts. 

SCOTCH    RAILWAYS. 


Caledonian 


Glasgow  and  South- Western 
Great  North  of  Scotland 

Highland  » 

North  British 


NV.I3 

74,876 

+  1.54' 

1 
15 

..  tl 

„  >1 

38,303 

»i4»5 

tin 

15 
•5 

••  " 

M9« 

+515 

11 

•<  1« 

75i053 

+3,4*4 

<S 

1,351,6(91     4  t5,5M 


516,5531 
t4a,oao^ 

lao,6'9- 

I,3j6,a6a 


♦  13,770 
-•57 

♦  I,  lit 

+ti,i*l 


IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

Nv.io 
tl  10 

■.053 

S,330 

-89 
+  46 

19 
19 

60,606 
««5.»37 

+5*. 
+4,o9» 

Cork,  Bandon  and  S.  Coast 

II  11 

•.5t» 

+51 

t 

33,434 

♦«.37» 

Great  Northern 

„  10 

16,478 

+  tS» 

«9 

3$M» 

♦  t7.«7« 

Midland  Great  Western 

■1  >a 

11,980 

-444 

19 

»15.«»7 

♦&«» 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

II  10 
„  10 

I,05l 
3,754 

-^ 

19 
19 

19,584 
94.067 

♦  l<3 

t  From  July  i. 


The  directors  of  the  I-ondon  and  St.  Kathcrine  Docks  Company 
and  the  Kast  and  West  India  Dock  Company  have  decided  to  apply 
to  Parliament  for  an  Act  to  en.iblc  the  companies  to  amalgamate 
on  the  b.isis  of  the  division  of  profits  under  the  Working  fnion  Act, 
subject  to  any  fair  moditication  on  account  of  either  one  of  the 
companies  having  more  outside  assets  than  the  other. 

.\nother  trade  door  in  China  was  opened  to  the  commerce  of  the 
world  on  Monday.  It  is  that  of  Yo-chau-iu,  at  the  entrance  of  the 
Tung-ting  Lake.  The  fact  is  the  more  remarkable  in  that  the 
newly-opened  port  is  in  the  province  of  Hu-nan,  where  the  anti- 
foreign  feeling  has  been  more  pronounced  and  bitter  than  pro- 
bably anywhere  else  in  China.  Taken  in  connixtion  with  the 
recent  action  of  the  I'nited  States,  perhaps  this  new  trade  opening 
may  be  accepted  as  an  mdication  of  China's  readiness,  even  under 
an  otherwise  reactionary  Government,  to  encourage  trade  ei- 
pansion  as  a  possible  obstacle  to  the  increase  of  "  spheres  of 
influence." 
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prices  (Sluoteb  on  the  Xonbon  Stock  Ejrcbange* 

Throughout  the  Investors'  Review  middle  prices  nlone  are  quoted*  the  object  being  to  give  the  public  the  approximate  current  quotationsofeverysecurity  of  any 
consequence  in  existence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  ofteii  wide  apart  where  stocks  are  seldom  dealt  in.  Where 
dividends  are  paid  only  once  a  year,  an  tVa/ic  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire^, 
only  very  insignificant  Issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks, 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
securities.        By  retaining  the  file  of  the  Investors' Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.F.  Snk.Fd.  j/«^m^yM«^;  C^xis.y  certificates;  Dehs.  or  Dhs.,  debentures ;  T>h.  oT'D.St\c.,del'entiire  stock;  Pf., 
Prf.  or  Pref.  fire/ereftce ;  Prefd.  or  Pfd.,  pre/erred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share;  Ans.,  annuities  ;  Cu.  or  Cm.,  cumulative;  Gn.  or  Guar,,. 
guaranteed;  Bds.,  bonds  ;S.,  Sr.,  or  ^cx., series;  In.,  Ins.,  ln<=^c.,  inscribed;  Dr.,  Drgs.,  Drwgs.,  dra2vings;  Stg,  Strlg.,  sterling;  "LitL.^  liable  to;  Sp.,  Surp.,  jwr//«r ; 
Per.,  Vtx^. ^perpetual ;  Ln.  lien;  Lo.  loan> 

Thedatesfoltowing  the  names  of  securities  are  the  years  ofissiJe  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  giien  with  the 
name,  so  that  investors  may  know  the  liability  upon  them.  , 


BRITISH  FUNDS,  &c. 


a. 

Namb. 

8 

'J 
3 

4 

Ij 

3 

4 

2}  p.c.'s(Childers')Red . .     1905 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.      1908 

Canada  Gv."Intcl.Rly.       1903 

Do,            do.         ..      1908 

Do.          Bonds  ....      1910 

Do.          Bonds  ....      1913 

107 
7i 
102 
105 
108 
110 
104 

qft 

Mauritius  Ins.  Stk.  ..    .      1940 

112 
in.ii( 

■^90J 

li 

3 

M 

6.1 

Do.       1896-7 1916 

60 
101 

Do.       Deb  Stk...  1919-29 

100 

CORPORATION   AND   COUNTY 

STOCKS. 

FREE   OF  STAMP   DUTY. 


3} 
% 
1 
3* 

I 

3 
3 
3 

h 

3i 

3 

li 
3 

I 

3 

li 
3 
3 
3 

»i 

3i 

3 

3 

h 

3 

3 

li 

k 

3 

3 

3 
3 
3 

Ik 
3 

li 

3 

3 

li 
3\ 

h 


Metropolitan  Con i9J9]114 

Do i94i|107 

Do.  T920-49;  95 

L  C.C.  Con.  Slock    1920  i  93 

Comm.  of  Sewers,  Sep.,  S.F.igoslOSi 
Corp.  of  Lond.  Bds. ..  1899-1902,100} 

Do   1900.1912101 

Do,  Debs.  Sep S.F.1916IO4J 

Do.,  Deb.  Stk 1927-57 1  96 

Barnsley '  1916-46  lOOi 

Barry    1914-46    93i 

Bath 1909-341  99» 

Batley    1914-441  99i 

Birkenhead  2}  p.c.  Rd.  Stk.  I  96 

Birmingham    1946  1II6 

Do '947  |I06J 

Do 1926      93 

Blackburn  1930  j  102} 

Bournemouth 1913-331IOO 

Bradford i945    113} 

Do.     Deb.  Stock    . .      1954    103 

Brigbouse 1916-46   98} 

Brighton   194*    114 

Do I9S7      93 

Burton-on-Trent 1913-43  Wl 

Cambridge    1913-43  100 

Cardiff i935    113 

Do T914-54  102 

Cheltenham 1971    102| 

Chichester    1Q16-46  100; 

Coventry 1917-57   95, 

Croydon   122; 

Do 1940   104 

Derby  1920-50  102 

Devon  C.C 1917-33  101} 

Dev^sbury    1930    107 

Dorset  County   1922-32  101} 

Douglas(I.ofMan)....      1926   100} 

Dover    1913-43  100 

Dublin M . .      1944    110 

Eastbourne 1920-40  101 

Edinburgh 1924    102 

Do 1927     94} 

Exeter '917-57    92} 

Glamorgan  County   1914-34  101 

Glasgow  1914    106 

Do 1921    lOOi 

Do 1925-40  9lif 

Gloster '915-55  100} 

Grimsby_ 191 3-47  101 

tTamoshire  County  ....  1914-34  103} 

Hanle'< 1913-43  100} 

rtairoSate    1914-34(100! 

Hastings 1915-54  101} 

Hertfordshire  C.C 1916-36    92 

HestonS  Islew'th  U.D.C.  1915-35    99 

Huddersfield  1934    103} 

Hull  (ist  iss.) 123} 

Inverness 1914-44    99 

Ipswich    1952    103} 

Lancaster 1919-55  100 

(.*eds    1927     93} 

I^icester 1934    112} 

Lincoln 1919    101 

Liv.?rponl ^  . . . .  _  124H 

Do     Rd.Stk     Jji       92' 

ncl  e-:er.,  ..  - 1Q4    !l044 


Corporation,  &c.  (.continutd) : — 


Name 


Middlesbro 

Do  

Do 

Middlesex  C.C 

Newcastle    

Do.  Irred 

Do 

Newcastle-under-Lyme.. 

Newport  (Mon.)    

Norwich  

Nottingham     

Oxford     

Penzance  

Plymouth     

Do.    23Rd.  Stk 

Pontypridd  U.D.C  .... 

Poole 

Portsmouth 1916 

Do 

Rd.Stk.    .. 


Do. 

Ramsey 

Ramsgate 

Reading    

Do.* 

Rhyl  U.D.C 

Richmond  (Surrey)   . . . 

River  Wear  Debt  Certs, 

St.  Helen's 

Scarbro'    

Sheffield   

Shipley  U.D.C 

Somerset  Co 

South  Shields 

3}  [Southampton  

3     |Southend-on-Sea    

Staffs  C.C 

Stockport 

Stockton  

Do 

Surrey  Co 

Swansea    

Do 

Taunton 1 


Tees  Conserv.  Deb.  Stk. 
Vhames    Conserv.    "A' 

Deb.  Stk 

Do         'B"  Deb.  Stk. 

Torquay 

Tunbridge  Wells    

Tynelmprov.Com.  Red 

Stk 

Tynemouth 

Wakefield 

Walsall 

West  Bromwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare  Lcl.Bd. 
Weymouth&Melc.  Regis 

Widnes 

Wigan  

Windsor    

Wisbech    

Wolverhampton 

Do 

York 


1909 

1911-13 
1915 

1915-35 
1936 

1915-36 

1909-44 

i9"5-55 

1952 

'95' 
1916-46 

1942 
1918-5S 
1916-46 
1915-45 
24  &  27 
'913-33 

1920-40 
i9'S-55 

1962 

'953 
1942 

i9'S-55 
1915-50 
192S-57 
»9'5-35 
1923-33 
i9'5-45 
1015-45 
i9iS'i6 
19' 5-35 
i9>4-54 

1932 
1915-35 
1922-32 

1955 

83-9-43 

1947 

'954 

1954 

1013-43 

1931 

1918-52 
1913 
1929 
1932 
1930 
1929 
'945 

'9"5-35 

1914-44 
1918 

'9'5-55 
1921 

1918-55 
1947 
1932 

1924-54 

1916-41 


105i 

102} 

102 

106 

112 

123 

99} 

99} 
101} 
105 
107} 
103} 

98 
104} 

985 

99} 
100} 
110 
100} 

92} 

99} 
101 
120} 
103} 
104 
100 

99} 
100 
100 

91} 

99} 
102 
100 

97} 

99 
102} 

994 
102 

98* 
102} 
120 
104 

99 

97 

101} 
101} 
101 
101} 

104} 

98 
100} 
102} 
102} 
107 
102 
102} 

97} 
100 

99 
101 
100} 
107 
112} 
104 
103} 


COLONIAL   AND   PROVINCIAL 
GOVERNMENT   SECURITIES. 


SUBJECT    TO   STAMP   DUTY. 

3  BelfastCily&  Dis.Watr. 

Red  Stk 1953-6    104} 

3J    Belfast 1924    102 

4  Blackburn  Con.  Deb.  Irred 136 

3}     Do.     do.    Irred 121} 

3}    Bristol 120} 

3}    Burnley 1933    108 

2I    Chesterfield  GasandW'r, 1916-46    95} 
3}    Douglas  Town    1921    104 

3  Dover  H.irb.  1st  Deb...      1956    100 
3}    Hull  (2nd  iss.)    _,. 116} 

4  Leeds  Deb 1927    116} 

3}  Do 110} 

3  Do 1977    102} 

3  Leicester 1919-441101} 

4  Manchester 1140} 

3  Do 19281102} 

3}    Sheffiela  ....^ ...1906-1016:104} 

31  Do 1925-36  |111 

3,    ^      Do 1923  1101} 

3}   Southampton   „     S.F.  llOl} 

4i   Stockton  Morts 1908  ;103} 

3J   Worcester 1950  jl07 


Name. 


Do. 
Do. 
Do. 
Do. 


1917-23 


British  Columbia 1907 

Canada,  *'  Intercol.  Rail,"     1903 

Do,    (Bonds)    1904-5-6-8 

Reduced 1910 

Ends 1909-34 

Loan 1910-35 

Loan     1938 

CapeofG.Hope 1900 

Do.  1900 

Do.       red.  by  an .  draw. 

Do         1879    

Do.        1881    

Do 

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1933 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880... 

Natal,  Sink.  Fd 1919 

Do.        do 1936 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  . .    1947 

Do.  do 

New  South  Wales  ....1897-1902 
Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  1  p.e.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

1     Do.(drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

I  Queensland   1913-15 

St.  Lucia  Debs 

South  Australia    1898-1900 

Do.  1901-1918 

Do. 1911-1920 

Do.  1899-1916 

Do. 1939 

Do 1916 

Do.  1917-18-34 

Tasmania 1897-1901 

Do 1908-11,  1913-14.20 

Trinidad  Debs.,  an.  drw.i  p.c... 

Victoria 1899-1901 

Do. 1904 

Do.   Rail.  Loan  ....  1907 

Do.  Loans  1908-13 

West.Austr.  i  p.c.ac.  Sink.  Fd. 
Do.    do.      


115} 

106,J 

103} 

108 

107 

108 

103 


105 

107 

105 

110} 

107 

107 

102} 

101 

111 

120 

107 

101 

115 

112 

94 

94 

82 

IM 

114 

105 

100 

106} 

105 

113 

107 

108 

106 

ICl 

103} 

115 

112 

104} 

109 

105 

108 

105 

105 

104 

101 

104 

105 

104 

103 

103 


Colonial,  &c.  {.continued^', — 


REGISTERED  AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 

|Antigua  Insc.  Stk.  Red.  1919-44  111 


3}  I  Barbados  Insc.  Stk 1925-42 

3  .British  Colum.  Insc.  Stk.      1941 

4  I  British  Guiana  Insc 1935 

3  Do.      do.      Stock    ..  1923-45 

4  Canada  Stk.  Regd.  ..1904-5-6-8 
4  , Do.  4p.c.  (late  5  p.c.)  Regd. 1910 
3J  Do.  3}  p.c.  Stock  Regd.  1909-34 
4      Do.  Ln.  for  4  milln.  stg.  1910-35 

3  Do.  Sik.  Regd 1938 

2}    Do.  Insc 1947 

4  'Cape  G.  Hope  Regd.    ..  1917-23 
4     jDo.  (_Ln.  of '83)  Insc.    ..      1923 


106 

95 
IIU 

97 
103} 
108 
1C4 
1C9 
103 

92 
110 
111 


4     1  Do.  Cons.  Stk.  Insc 1916-36IIIO 


3}    Do.  Consol.   Insc.  Stock  1929-49 

3  Do.  Cons.  Insc 1933-43 

4  |Ceylon  Insc.  Stock   1934 

3  i  Do.  1940 

4  Grenada  Insc. Stock.. . .  1917-42 
3}  iHong  Kong  Insc.  Stock  1918-43 
4     Jamaica  Insc.  Stock 1934 

3  Do.  1922-44 

4  Mauritius  Inscribed  .. ..      1937 
4      Natal  Consd.  Stk.  Insc.      1927 
4  Do.  1937 
3}     Do.    Inscribed  Stock..  1914-39 
4     Newfoundland  Inscribed  1913-3S 
4                      Do.                         1935 

4         Do.    Consd.  Stk.  Ins,     1936  ' 
4     ,N.  S.  Wales  Stock  Insc.     1933 
3}  Dc.  1924  ; 

3}  '  Do  1518  ' 


106 

97 
117} 
102 
105 
104 
114 

99 
118 
111} 
114} 
104 
106 
111 

in 

116} 
106 

105  ; 


Name. 


N.  S.  Wales  Stock  Insc. 
N.Zealnd.Con.  Stk.Ins. 
Do 
Do.        Inscribed 

euebee  (Prov.)  Ins.  Stk. 
ueensland  Stock  Insc  1915-24 
Do.  1921-4-30 

Do.  1945 

Do.  22-47 

St.  Lucia  Insc.  Stock  ..  1919-44 
S.  Austrln.  (1882-7)  Reg,  i9'6-36 
Do.        In.  Stk.  Reg 
Do. 
Do. 
Tasmanian  Insc, Stock,, 

Do. 
Trinidad  In.sc,  Stock,, ..  1917-42 
,  l-'o-  '922-44 

Victoria  Rly.  Loan  '81 

Inscribed  Stock 1907 

Victoria  Insc,  Stock     1908-13-19 

Victoria  (1885)  Ins,  Stk.      1920 

Do.      Inscribed  Stock  1921-3-6 

Do.  do.  1911-26 

W.  Austral.  Insc.  Stock     1934 

Do.  1911-31 

Do.  i9'S-35 

Do.  l9'5-35 

Do.  1916-36 

Do.  '937 


1035 
1939 
J940 
'945 
'937 


'939 
1916-26 

1916 
1930-40 
1930-40 


100 
112 
'108 

97 

91 
1107. 
106" 
108 

99 
111 
108 
108 

97 

97 
105 
112 
HI 


105 

lOStf, 

112 

106 

107 

117 

lOT 

105 

97 

97 


FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


Name. 


Argentine  Ry.  Loan  6  p.c 

Do.     5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i387-8-9 
Do.     5  p.c.  Trsy.  Convs.  1887 
4}  p.c.  Interl  GId.  188S 

4}  p.c,  Stlg 18"" 

3}  p.c.  External  ,.  18 
4  p.c,  Ry.  Guar.Res,, 
4  p.c.  Law  3378..  ..1897 

4  p.c.  Law  3655 

Brazilian    1883 

Do.  Gold 1879 

Do.  

Do.  Funding 

Buenos  Ayres 1824 

Do.  1883-3-6 

Bulgarian 1688 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Do. 
Chilian 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Mort.  Bonds . 


1892 


1886 
1887 


'893 
'Sy5 
1896 


Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl.  '95  bydwgs.     1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.     Do.  Regis 1896 

Do.  4}  Gold 1898 

Colmbn.i}to3P.c.Ext.Bds  .1896 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs. 

Do.6p.c 1887-8 

Do.  Eng.  Ass.  Certs 

Costa  Rica'  *  A  ' ' 

Do.       "B'     

Danish  Gold    1914 

Do.     1697    

Ecuador  N.  Ext.  Bds.  4}  p.c.  .. 

Egypt'nIn.5.Stk.Iia.Stp.Dty  1890 
Do.  State  Domain    ....   1878 
Do.  D,  Sanieh    Red.    ..  1905 

EntreKios 1886-6 

Do.    Fndg.  Ln.  Bds.1894-1921 
Do.    do.      Parana  City 


94 

72 

70*. 

69 

59 

71 

50 

59 

58 

55 

60 

59 

59 

83 

90 

88 

88 

81 

84 

81 

85 

92 

82 

79 

91 
101 
108 
108 

98ii 

99 

837. 

19} 

30" 

30 

30 

30 

29 

24 

90J 

SOi 

23 
100 
105 
100 

41 

41 

40 
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Foreign  Stocks,  &c.  (amtitnud) :— 


u 


Name 


418/ 

«8/ 
1./9I 
nil 
.10/    i 
4 
6 

4 
3 
6 
5 
5 
5 
6 
6 
i 
4 
3 
3, 
3i 


Greek iSSi 

Do 1884 

Do.  Rentes 

Do,  (Pirzus'Larissa  Ry.)  .... 
Do.  rundg.  Loan 

_   17... I      l-\_l. 


48 
24 
1051 

S 


Guatemala  hxtL  Debt 

Hawaiian     

Honduras 1867-70; 

Hungarian  Gold  Rentes 1  se 

Do.  ....   1895!  8C1 

Italian  trriga.  Guar ....illO 

Italian  Matemmana  Ry |  92 

Japan  5  p.c 106} 

Mexican (N.-it.R.  Tehiiantp  c.)..  101 
Do.        K.xtrl iBodIOI 


British  Railways  (fm//MM<0:— 


- Debentiira  Stocks  UontinutJ)  :.^ 


Last 
Div. 


Nahc 


'10/ 

5 

3 

4 
3 

4 

3^ 

4 
4 

■s 

-« 

■6 

\ 
S 
5 
5 

■4 
5 

%k 
3 
3 
5 

•59/ 

3*} 

4 

X 

5 

5 


Do.       Extrl.  1893      .... 

Do.       latrol.  Co«s.  Slvr. 

Nicaragua  1886 

Norwegian   Bonds    

Do.  do.      1888  ... 

Do.      3}  p.c.  Bnds. .. . 

Paraguay  rp.c,  ris.  ^p.c.  1886-96 

Portagucse  3  p.c,  18^3-84 

Russian,  1832,  j£  Strig 

Do.     i8jo 

Do.     (Nicolas  Ry.)  1867-5  ■ 

Do.      Transcauc.  Ry.  1882  . 

Do.      Con.  R.  R.  lid.Ser.  I. 

Do.  Do.        II.,  1889. 

Do.  Do.      III.,  1891 . 

Do       Bonds      

Da.  Ln.(Dvinsk  and  Vitbsk) 

Do.     Rentes 
Salvador  1889 


1980 


Domingo  «s.  Unified 

San  Luis  Potosi  Stg.  1889   

San  Paulo (Bril.),Stg.  1888  .... 
Santa  Vt  1883-4 

Do.     i883 

Do.    (W.  Cnt.Col.  Rly.)Mrt. 

Do.     &  Reconq.  Rly.  Mort. . . 

Servian  Unified 

Spanish  Quickslvr  Mort.  1870  ,. 

Do.    Sealed  Bonds 

Swedish  18S0 

Do.       i838 

Dc.     Conversion  Loan  1894.. 
Trans.Gov,  Loan  Red. .,  1903-42 

Tucuman  (Prov. )  1888 

Turkish,  Seed,  on   Egypt.  Trib, 
Turkish, Egpt.  Trib,,Ott,  Bd.,'94 

Do,     Priority  1890 

Do.     Convted  .Series,  '*  B" 

Do.     Customs  Ln.  1886..... 

Uruguay  Bonds  1896 

VeneiuelaNewCon.Oebt  i83i 


lOlJ 

K 

55} 

86 

87 

96 

19} 

25 
127} 

85 
100 

87 
100 
ICO 

99 

95 

98 

97} 


93 

85 

37* 

56} 

36 

36 

61 

102 
65} 
96 
91 
92 

102 
67J 

101} 
97} 
96} 
45} 
93} 
62} 


coupons   PAYABLE  ABROAD. 

,7      Argent.  Nat.  Cedla.Sries,  "S".    37} 
5      Austrian  S<er.  Knts., ex  lofl., 1870    83 
5  Do.     Paper  do.     1870    8J 

a  Do.        do,  do 82 

.4  Do.    Gld  Rentes  1876  

«J    Dutch  Certs,  ex  lagldrs 

.3  Do.         Bonds     

.3  Do.        Insc.  Stk 

3t    French  Rentes   , 

,3         Do.    1878, '81-4.,  Red 

3      German  Imp.  Ln   1891 

3  Do,  do,  1890-4 

*5      Italian  Rentes,  ex  25  fr 

S      Japan  Cons,Ln,,'92,  3,  &  5,Red. 

.3t    Prussi\n  Consols   

3  ,1       Cons,  Stg,  Ln,  1891 

Spanish  (Unsealed) 

Utd,  States, 1877,  Red 190- 112. 


«t 


81 
92 
92 
101 


Do,  1895,  30  yrs, 

Do,        M.ischsetts   Gl,  1935 
VirginiaCpn.  Bds,,  3  p,c,  from 
July,  1901 


130. 

no; 

87} 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


4 
6 
4i 
3 


■4 

aoAjd. 
i/< 
>} 


Barry, Ord 

Do.    Prefd 

Do,      Defd 

Caledonian,  Ord^ 

Do.    Prefd 

Do.     Defd.  Ord.,  No. 
Cambrian,  Ord 

Do.     Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Centra  Lond.  j^ioOrd.  Sh. 

Do.    do.     <;8p,->id 

Do.    Pre.   Half-Shares.. 

Do.    Def.    do 

Citv  and  S.  Lond'tn   

East   London,  Cons 7} 

Furnrss 90} 

Glas.ow  and  S.  West,  Pfd.!  78 

Do,  do,  Dfd,    67 

Gteat  N,  of  Scotland,  Prfd,)  84 

Do.  Dfd ! I  ZBJ 


6 
X 

4 
3 

Ti 

6 

7/« 
S 


4 

Ui 

w 


\ 

a} 

f} 
3 

3 


OfMt  Northern,  Prefd 

Do.    Consolidated    "A' 
Do.  do.  "  B ' 

Highland       

Iii«  of  Wight,  Prefd  !.'.'.'. 

Do.    Defd 

Lanca.  Derbys.  and  E.  C«t. 
L.  Brighton  and  S.  C.  Ord 

Do.     Prefd.  Ord 

Do.  Conlgt.  Rights  Certs, 
Lond.  and  S.  Western  Ord, 

Do.     Preferred     

Lond.,  Tilb,,  and  Southend 
Mersey,  ,£20  shares    ,. 
Metropolitan,  Consld. 

Do.    Surplus  Land    . 

North  Cornwall,  4  p.c.  Pref 

Do.     Deferred      ..... 

North  London 

North  .Staffordshire    ,.. 

Plymouth,  Devonport,  and 

S.  W.  June.  £,10  ........ 

Port  Talbot  ;£io  Shares    . . 
RhonddaSwns.  B.  ;£io  Sh. 

Rhyiniiey ,  Cons 

Do.     Prefd 

Do.     Defd 

Scarboro',  Bridlington  June, 
ShelReld  Dist.  Ord.   ...... 

South  Eastern,  Ord ......... 

Do.     Pref.      

TaffVale    

Vale  of  Glamorgan 

Watetloo&City 


56/6 
5 
5 

6 

3} 
4.'), 
3} 


LEASED  A  T  FIXED  RENTALS. 

Birkenhead  

Ea.st  Lincnshire 

Hamsmith.  &  City  Ord     . 
Lond .  and  Blackwll 

Do.   Ciao  4}  p,  c.  Pref. . 
Lond.&  Green.  Ord 

Do.     5  p^  c.  Pref.     

Nor.  and  Eastn.  ;C5oOrd. . 

Do. 
N.Cornwall  3}  p.c.  Stk... 
Nott.  &  Granthm.  R.4C. . 
Portptk.4  Wigtn,Guar,Stk. 
Vict.  Stn.  &  Pimlico  Ord. , . 

Do,        4}  p.  cPref. 

West  Lond.  £io  Ord.Shs. 


3 

4 

1GI9 


4 

Jl 

4 

4 

3 

4 

4i 

4} 

5 

•} 

4 

3 

3 

:» 

4 
3 

1 

4l 

il 

4 
4 
■* 
3 
3 
3 
4 


il 


DEBENTURE  STOCKS. 
Alexandra  Dks.  &  Ry. 

B,arry,  Cons 

Brecon  &  Mrthyr,  New  A 
Do,  New  B 

Caledonian    

Cambrian  "A" 

Do.        "\i" 

Do.        "C" 

Do.        "D" 

Cardiff  Rly 

City  and  S.  Lond 

Devon  &Som,"A'   

Do,         **  B*  4  p.  c. 
Do.         "C"4p.c.j    i, 
E.  Lood.  tnd  Ch.  4  p.  c.  A  127} 

Do.        indB — ' 

Do.       3rd  Ch.  4  p.  c.  .. 

I     Do.       4th  do 

Do.  ist(3}  p.c.)  .... 
I  Do.  i}p.c(Whitech,Exn) 
Eastoni  Ch.  Hope  D.Sk. 

Forth  Bridge    

Fumess 

GlaiUow  and  S.  Western 

Gc.  Central 

Do 

Ot. Eastern 

Gt.N.of  Scotland 

Gt.  Northern     

Gt.Westen 

Do  

Do         

Do 

Do 

Highland 

Hull  and  Bamsley 

Isl«of  Wariu   

Do.       ■•  B"    .... 
Do,       "C" 

Lanes   &  Yorkshire    

Lanes  Derbys,  &  E,  Cst, 

Ldn.and  Blaekwall   

Ldn,  lad  Greenwich,... 

Lond.,  Brighton, &C.     .. 
Do.  .... 

Lond., Chalh.,&c., Alb 
Do.  "  B     , 

Do 

Do.  1681.., 

Do.  ....... 

Lond. ft  N.  Western 

Lond.&.S.  Westn."  A", 
Do.  ConsM. 

Lond.,TiI.,&  Southend  .. 

Mersey,,  p,c.  (Act,  i8«6) 

Meiropoluin    

Do 

Meironoliian- 

Met.Uiiarict  


Last 
Dir. 


Mahb. 


MacDiuriei  ,..._ 

Midland    ' 

Mid- Wales  "A"    ...i 
Neath  &  Brecon  ist  . ! 

Do.  "Ar 

North  British 

„  fP^-    ,,  , 1893  101 

N.  Cornwall,  L«Mc«o.^  113| 

North  lUaxm. V/T   107 

North  Loik1.)o....._..     '  ,i«i 

N.  SuObrdihire 

Plrai .  Devpt.  &  S.  W.  in. . . 
Rhondda  and  Swan.  Bay. . 

Rhyainey 

South-Eastcrn 

Do 

Do 

Do 

TaffVale 

Vale  of  Gkunorgan 
West  Higbld,(Gtd,byN,BV) 
Wrexham,  Mold  ,&:,  "A 
Do.  "B 


Di*. 


Kajw. 


I 


GUARANTEED  SHARES  ASD 
STOCKS. 

Caledonian  ....  iU7i 

I>o.  ixi* 

Forth  Bridge"; ;;■.■. lijfi 

Fumess     ,. .88i'l34 

Gla^ow  &  S.  Western  ....  136 
Do.       St.  Enoch.  Keot  136} 

Gt.  Central   JiBil 

Do.        itt  Pref. IiJS 

Do-        Pref.   1«} 

Do.  rrod.  S.Y.  Rem  Us! 


i 


„%  *o- 

Gt.  Eastern,  Rent  

Do.  Metropolitaa.. 

Do.  ....77.... 

Gt.  N.  of  Scotlrmd. !.!.'!!! 

<Jt .  Northern    

Gt.  Western,  Rent 
Do.  Cons.  . 

Lanes ,  &  Yorkshire 
L„  Brighton  &  S.C 
L.  &  North  Western  . 
L.  &  South  Western..  r88i  139' 
Met.Discrkt,  Ealing  Rent 

Do.  Fulhani  Rem  1« 

Do.  Midland  Rent  133 

Do.    Mid.  &  Dist.  Guar.  124 

idland.Cons,  Perp,    , , .   ;  89 

Mid,&G,N,  It.,  "A'^Rm..  lOZj 

N.  Bntisfa,  Lien 101 

Do  Cons,Pref,No,  I  133} 

N,CornwaU,Wad»brge,  Cu,  103 

N,  Eastern    138 

N,  Staff,Trent&M.Z»oShs,i  33} 
Nottingham  Joint  SU(ioa,i 

3P-C,  Stk Il02 

Nott.  Suburban   Old 116 

S.  E.  Perp.  Ann      34} 

Do.        4}  p.c 153} 

S.  Yorks.  June.  Otd 116 

W.  Cornwall  (G.  W.,  Br.,1 

Ex.,&S.  Dev.  lointRent'  — 
W.  Highl.  Oid.Stk.{Gua., 
N.B.) I  99 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 
Alexandra  Dks.  &  Ry.  "  A".I14 

BarTy(First)    1168} 

Do.    Consolidated IJO 

Caledonian  Cons.,  No,  i  , ,  ^135 
Do,  do.     No.  .  . .  134 

Do.  do 1878II47 

Do  Pref.     ...,i8«4Ll35 

Do,        do.  i887(Com^4S 

Cambrian.No.  i  4  p.-..  Prrf    67 

Do         No.  2       do.  29 

City  &  S.  Lon.,  Perp.  Pf.  S.| 


4 
4 
4 
I 

\k 

4 

|/ 

i) 

4 
4 

\\ 

4 
4 
4 


r 


Oo 
Do 
Da 
Do 


^^ 


.  fSSrij 


"«i«7 
..ilMlM 

Gt.  North  Sj^tj^'^A'^iutt 
Da              "B""  1271 
C«  Mortham  Cons  .  Xgf 

_     Do.        fSo6l(M 

Isle  of  Wight    ...  '  12M 

{-"«•*  Vorksbiw;  C^i  104 

'^^prbj-ftt.C.sp.c./.o    Mi 

"^^  .    JP-«-  >nd/io     71 

.Bright.   £c,  Caos:;Ue| 

Lo»L^Chat.»no»  Artiitr.  137 
^  Do,   t«dPref.4}p.r.  123 
food  *N.W,«ern  '.'^..  138} 
*-«««- *  S.  Wet(ern..i!ei  137} 
Do.  if84li7 

\JO,  113i 

Do           Cona.,  in7JU4| 
„       Do  rSgiWi 

ii"«».3P.«  Pep  ...!:.- 

Mctropolilao,  Peifi.   ;U5 

Do.  

Do.  K«».. 

Da ii«2i 

D»  iiitI 

*.      Iw    Do-         <J"« I  9M 

•  t      iMrfUod,  Peip.  Pref.  .   .... !  »* 

N.  British  Cons.,  No.  a  ..  130} 
Do.  £dto.&C4ajicowl44l 
go.       ^         ..863.«?. 

Do.       

Do.  Coov. .. 

Do.  ia    .. 

Do.  to.   .. 

»>■  *a.    .. 

Do.  do     .. 

Do.  4a.   .. 

N.  Eastam    

N.  LotxL,  Cona. 

Do.     aod  ~ 

N.  SufltmkhL. , 

£'>"-D<><»>i-*S.W.Jiuu. 
P«tTalba€,«ko,4p.c.;£.o 
I    ^haaea,  4  paid  . , . . 
Rhondda  &  Swansea  Hn, 

5  p.c  Cvt  Shaaet    

Rb^snoey,  Cooa...... 

'■'«ero,  Coaa.    W'.'. 

Do.       do 

Do.     VcsiedCoa 

Do-       891 

Do 1B93... 

rt^j?''*'  •*"/"*>■  •sH^*'^ 


I 


\ 


3/ 


«974  IW* 

%tT.  im 

..  .875 1«} 

..  1870  160} 
..  1884 131{ 

..  <8»ai3i} 
..  (8901311 

.-  1892  131} 

..   «897i;ij 

137 

...l86tl6A} 
aodCaofc..  1875  151} 


TaffVaie 


noIAN  BAILWATS. 


Laat 
Div. 


Kaiw. 


i 


\ 


1891  145} 

Do.  1896  137} 

iSoi  1.31} 

•*  A  '•  .flQ.  T» 


Do. 
Fttmen,  Cona. 

Do.         "A  "1831 128 

,„po  "D"  1883125 

Gtaxgaw  ft  S.  Western  ....  11341 
Do.  No.  a....  134 

Do.  ,«58 133 

Do.  1891135 

G«  Central Il55i 

Do.        fiaJI 

Do.       Conv 18721501 

do 1874I47I 

do 18761431 

do.     t879jl3>l 

do.    ....  1881  >3'I 
1889  Iff! 


si  AjaaaiBencaI,Ld.  Op-c) 
il  Barsi  Light,  Ld.,^.oShs. 
4  Bengal  and  N.  West.,  Ld 
>}  Do.  Cum.  Pref.  Stock  . . 
J  Do.  De*.  Stock  Rd..... 

l/4|<Li  Bengal  Centra  I,  Ld.,  jCio 
„(3}  P-c  +  }th  aet  earo) 

6       Bengal  Dooars,  Ld 

4       Bet<calNaa>r.,Liin.(gna.i 

.    „4P.«.4-4tEipw  lifts.)   ..',00 
lit  Bombair,     Baroda.     aod 

a     n*" '-^f^  JP*'.-  ■ 'OO 
•I     Bmna,  Ld.  (giia.  a^  p.c| 

aad  }  p.c.  add.  till  1901),  too 

Do.         ;Cio  Shares! 

Darjeehng  Himal'n  Debs.  100 

Delhi  Umb.  Kalka,  Ld.,! 

Cua.  3}  n.c  4-  net  aara.  too 

Do.  Deh.Stk.,t3ao(i9i6>ioo 

Eatn  Bengal,  ■'A''An.ias;1  — 

Do.  "B^- .957    "'   _ 

Do.  Gua.  Deb.  Slock  ..  rae 
Easiliid  Aon. "A     loat)  — 
Do.  "C"    ^"^ 

Do.  "B 

Do.      Def.  Ann.  Cap. 


100 

»  j    % 
too    144 
MO   103} 

-  I  87 


U? 


KB 
102 


9/ 

il; 
«/t 

JW    ,  ,. 

Ji^}  jEaac  Ind.  Def  Ann.  '•  D"  —   151 


US 
UC 
94 
» 

SB 


>s/< 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 

Do 

G'.Eut era.  Coin. 

Do,       

Do.        


..  1891 

..    tf»4 


i«8< 


.  i«8i  ISt) 


4 

s«/» 

9/11 


ISI 

100  ISI  4 
100   ICI} 


Eaitlod.  Uvad.  Stock 

Do.  Nc»Dab.Slodt 
Gt.  Indian  Peaia..  Goa 

>•«•♦}  iotplm  pn6is.:;iaa  171 
.Do-  'n«?-4P'C.Deh.Si.'too  jlJS} 
Indian  Mid.,  Ld.  (gaa  4!        ' 
P-t-  ♦i*''  •orptaa  ptiv) 


Do.  ]. 

Do.  do. 


ip.pfta.  MO  I1S7I 


Milrn.  Ld..>st  Dcb.ftk,  tec  « 
Kohii.  and  Kuniaon.  l.d{icx>  IJ7 
Sond'.  Pui.j,,  and  Dtlbi^        I 

Ann..  t9j| 1  _  I  ft 


Do     ■■«■ 


()« 


( 


731 


Hbc  Jiivcstors'  TRevicw, 


NOVEMBEK    18,   li^yg. 


.  .        .       r,  ■■      J  C-.    1    ^      <•       j\.  American  Railroad  Bonds— Gold 

Indian  Rail»'ays(f«»/m)«<0:—  Amencan  Railroad  Stocks  (foo/imitrf):—  {cmtitiutd):— 


Name. 


it 


It 

5 

4 

u 

3i 
5 

5 


South  Bebar,  Ld . ,  ^  1  c  >hs. 

Do.        Deb.  btk    Ked. 

South  Ind.jGu.  Ueb.  Stk. 

South  Indian,  Ld.(gua.  3 

p.c.    and  i  spls.  profits) 

Sthn.  'Mahratta,   Ld.  (3 J 

p.c.  &  J  th  net  earnings) 

Do.       Deb.  Stlt.  Red.; 

Southern  Punjab,  Ld 1 

Do.       Deb.Stk.  Red, 

Nizam    Gua.  St.'ite,Ld. . . 

Do.      Mort.  Deb.,  1936 

Do.  do.         Reg. 

Nizam's  Gua.  State,Ld.,3i 

p.c.  Mt  Deb.  bearer  .... 

Do.         Reg.      do.  .. 

W.  of  IndiaPortgese.  Ld. 

Do.      Deb.  Stit.,  Red 


ICl 
102 
I51i 

115 


116 
116 
ICO 
101 
100  il25 
100  1C8 
100  105 

100 
99 
83j 

101 J 


BAILWAYS.-BRITISH  POSSES- 
SIONS. 


1/6 

J: 


Atlantic  &  N.W.  Gua.  1 

Mt.  Bds.  ,1937    I    100 

duff.  &  L.  Huron  Ord.  Sh.i 

Do.  istMt.  Perp.  Bds.  1879 

Do.znd  Mt.  Perp.  Bds. 
Calgary  &  Edmon .  6  pc. 

1st  Mt.  Stg.  Bds.  Red.. 
Canada  Cent.  islMl.Bds. 

Red 100 

Can.  Pacific  Pref.  Stk 10c 

Do.  Strl.  istMt.  Deb. lids. 

1915    1     100 

Do.  Ld.  Grnt.  Bds.  1938..:  loc 
Do  .  Ld.  Grnt.  Ins.  Stk.  .. !  loc 
Do  .Perp.  Cons.  Deb  Stk.i  joo 
Do.  Algoma  Bch.  ist  Ml.| 

Bds.,  1937    :■.■•••••--•,■ 
Demerara,  Original  Stock 

Do.  Perp.  Prcf.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

jCio  Shs 4 

Dominion  Atlntc. Ord. Stk.      100 

Do.  5  p.c.  Pref  .Stk 100 

Do.  ist.Deb.  Stk 100 

Do ,  and  do.  Red 100 

BmuBay&Mt.Bischoff,Ld.         5 

Do.  Irred.  Deb.  Stk 100 

Gd.  Trunk  of  Canada,  Stk.  100 
Do.  2nd.  Equip.  Mt.  Bds. 

Do. Perp.  Deb.Stk I     joo 

Do.  Gt.  Westn  .  Deb .  Stk.  I  100 
Do.  Nthn.  of  Can.  is.  Mt. 

Bds.  ,1902    1    100 

Do.  do.  Deb.  Stk '     .00 

Do.G.T.  Gcor.  Bay  &  L. 

Erie  I  Mt     1903    

Do,  Mid.  of  Can.  Stl.  isi 

Mt.  (Mid.  Sec.)  1908 100 

Do.do.Cons.iMt. Bds.  1912]  100 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    

Do.  Welln.,  Grey  &  Brce. 

7  p.c. Bds.  1  Mt 

Jamaica  ist  Mtg.  Bds.  Red. 
Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  <i,ooo  price  % 
Mid.ofW.  Aust.  Ld.6p.c. 


123i 
135 

66 


I  Mt.  Dbs.,  Red. 

Do.  Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  1918 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  1st  Mt.  Stg. 

Bds.,  1931    j    100 

Do.  Perp  Cjns.  Deb.  Stk  100 
New  Cape  Cen.  Mt.  Debs  joo 
N.Zealand  Mid.,  Ld.,  sp.c 

1st  Mt.  Debs ^    100 

Onurio  &  Queb.  Cap.  Stk.:  Jioo 

Do.  Perm.  Deb.  Stk I    100 

Qu'Appelle,     L.    Lake    & 

Saslc.6p.c.i  Mt.Bds.Red. 
Queb.  &  L.  S.  John,ist  Mt. 

Bds. ,  1909    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

3t.  Lawr.  &  Ott.  Stl.  ist  Mt. 
Shuswap  &  Okan.,  1st  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  isl 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5p.c 

Stl  r  Mt.  Db.  Bds.,  1910 
Toronto,  Grev  &  B.  1st  RIt. 
Well.  &  Man'a.  i,i  Shs.    . . 

Do.  Debs.,  1908 

Do.  2nd  Debs.,  1908.... 

Do.  3rd  do.,  1908  

Allan.  &  St.Liw.Shs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt.  Bds  ,1902   

Minneap.,S.  P.S  St.  Ste. 

Mar,  ist  Mt.  Bds.,  193E  $1000 


116 
105 
105 

nil 

122 

50i 
.49i 

10{ 
22i 
«7i 
lD4i 
96J 
5 
lC2i 
7t 
134i 
138i 
1341 

103 
106 

lOJ 

1C5 
107 

103 

107 
106 

120i 

23j 
103 
105 

84 

120 

noj 

91 

25 
152i 
146$ 

33J 

24i 

106 
42i 
110 

75J 

17i 

15} 
110 

106 

105 

104 

162J 

114 

103 

102 


AHEBICAN  RAILROAD  STOCKS 
AND  SHARES. 


Alab.  Gt.  Sthn.  A  6  p.c.  Pref 
Do.    io    "B"Ord.    .. 

Alabma.  N.  Orl.-Tex.  &c., 
"A"Pref.  

Do.  "B"Dcf.   


loZ. 
10/. 


Name. 


»■! 


$3j 


Rll. 


!00i      _ 


»i 

6 


Atlant.  First  Lsd,  Ls. 
Tniit 

Baltimore  &  Ohio  Com. 

Do.  4  p.c.  Non-Cum.  Pf. 
Baltimuie  Ohio  S.W.  Fret. 

Central  of  New  Jersey 

Chesap.&  Ohio  Com 

Chic.  Gt.West .  5  p.c.  Pref. 

Stock  "A" 

Do  4  p.c.  Deb.  Stk 

Chic.  June.  Rl.&Un.Stk. 

Yds.  Ccm 

Do.  6  p.c.  Cum.  Pref 

Chic. Mi.  &St.P.  Pref... 

Cleve.  &  Pittsburgh 

Clev.,Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.c.Non-Cum.ist  Pf. 

Do.  4  p.c,     do.    and  Pf. 

Gt.  Northern  Pref 

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &G.  .. 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &    O.   1st  Mt. 

Tst.  Ltd.,  Old 

Do.  ist  Mort.  Deb.  Stk... 

North  Pennsylvania 

>Jorthn.  Pacific,  Coin 

Pitts.  F.  Wayne  &  Chic... 
Reading  ist  Pief 

Do.  2nd  Pref 

S.  Louis  &   S.  Fran.  Com. 

Do.  2nd  Pref 

St.  Louis  Bridge  isi  Pref. . 

Do.  2nd  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com , 

Wabash ,  Common ' 


Stk. 


9ioo 
9ioo 
$100 

tioo 
$100 

$100 
$100 

iioo 

$10 
$100 


76i 


94 

145 
128 
177i 
95^ 


$100 
$100 
$100 

tioc 
$100 
$100 


8100 

•50 
Sioo 
lioo 

,*"' 

f  lOC 

$100 

*ioo 
tioo 
$100 
$100 

$ioo| 


19 

175 

104 

9 

15 
41 

56 
94i 

56J 
190 
JO 
16 


117} 
69i 

131 


AMERICAJf  RAtLROAD   BONDS. 
CURRENCY. 


M.2 


Name, 


1910 

1908 

1933 
1921 
1905 
1901 


1909 
1919 
1910 
1926 


Allegheny  Val.  i  Mt 

Canada  Southern  i  Mt 

Chic.  &  N.West.  Sk.  Fd.Db. 

Do.  Deb.  Coupon    

Chicago  &  Tomah      

Chic.  Burl.  &  Q.  Skg.  Fd. 

Do.  Nebraska  Ext 

Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 

Do.  (La  Cross  &  D 

Do.  1  Mt.  (Hast.  &  Dak.) 

Do.  Chic.  &  Mis.Riv. iMt. 
Det.,G.Haven  &  Mil.  Equip 

Do.  do.  Cons.Mt. 

Indianap.&  Vin.,  I  Mt.   .. 

Lehigh  Val.,  Cons.Mt 

Mex  ic. Cent., Ln.aCons.  Inc. 
N.Y.Cent.&  H.R.Mt. Bonds  1903 

Do.       Deb 1904 

Penns  Cons.  S.  FM 1905 

WestShoie,  I  Mt 3361 


DITTO-GOLD. 

AlabamaGt.  Sthn.  I  Mt.   ..1908 

Do.      Mid.  I 1928 

Allegheny  Val.  Gen.  Mt.  ..1942 
Atch.,Top.,  &  S.Fd  Gn.Mt.1995 

Do.  Adj.  Mt 1995 

Do.  Equipt.  Tmst — 

Atlantic  &  Dan  .1  Mt 1950 

Baltimore  &  Ohio 1925 

Do.      Mt.Cp.  Bds 1948 

Bait.  Belt  5  p.c  .  i  Mort 1990 

Bait.  &  Ohio  S.W.  i  Mt.   ..1990 
Do.4}p.c.  I  Cons.  Mt.  1893  1993 
Do.  Inc.  Mt.  5  p.c.  CI.  A  — 
Do.  do.  C).  B  — 

Balt.&  OhioS.W.  Term  5p.c.i942 
Bait.  &Ptmac(Mn.  L.)iMt.  1911 
Do.      do.  (Tunnel)  I  Mt.  191 1 

Beech  Creek  i  Mt 1936 

Carthage  &  Adiron  i  Mt. . .  1981 
Cent,  of  Georgia  Cons.  Mt.  1945 
Cent.of  N.  Jrsy.  Gn.  Mt...i987 
Centra  Pacific,  1  Mort. 

Speyer's  Certs — 

Do.  Land  Grant    1900 

Chesap  &  Ohio1stCons.Mt.1939 

Do.  Gen.  Mt 1902 

Chic.Mil.&St.Pl.(Chic.& 

L.Sup.)iMt 1921 

Do.  Chic.  &  Pac.  W 1921 

Do.  Wise. &  Minn,  I  Mt.  1921 

Do.  Terminal  Mt 1914 

Do.  Genera  IMt 1989 

Chic.Rock  Is.  &  P.  Gen.Mt.1988 
Chic.  St.  L.  &  N.  Orleans..  1951 
Do.  I  Mort.  (Memphis)  ..1951 
Clevel.,Cin.,  Chic.  &  St.  L. 

I  Mt .  (Cairo) 1939 

Do.  I  Mt.(Cinc.,Wab.,  & 

Mich.)      1991 

Do.  I  Col.Tst.  Mt.(S.Louis)i99o 

Po. General  Mt 1903 

Clevel .  &  Mar .  Mt 1935 

Clevel.  &  Pittsburgh    1942 

Do.  Series  B 1942 

Colorado'Mid.x  Mt.2.3.4p.c.i947 


130} 

109 

122} 

116 

109} 

102J 

112 

122} 

120 
132J 
119, 


1918,1091 
1918104} 
i9o8|125 
1923  106 


116 


115 

98 
110 
101} 

85} 
100} 

96} 

98 
100} 
112} 


107} 
124} 
124} 
113} 
1C6 
96 
123 

104} 
115} 
118 

97 

121} 

12,'} 

122} 

117} 

113} 

109 

129} 

107} 

95} 

97} 
102} 

97I 
lC9i 
122} 
120} 

64} 


m 


Name. 


Colorado  i  Mt.  4  p.c 1947    74} 

Dnvr.  &  R.  Gde.i  Cons.  Wt.1936  102 

Do.  Imp.  Mort 1928  107 

Do.  Con.  M 110 

Detroit  &  Mack.  1  Lien    ...1995    94 
E.  Tennes.,  Virg.,  &  Grgia. 

Cons.Mt 1956 

Elmira,  Cort.,  &  Nthn.  Mt.  1914 
Eriet   Cons.  Mt.  Pr.  Ln.     ..1996    93} 

Do.  Gen.  Lien   1996    7*} 

Galvest.,Harri.sb.,&c.,iMt 114, 

Georgia,  Car.  &  N.  i  Mt.  .  .1929  102} 
Gd.  Rpds.  &  Inda.  Ex.  i  Mt.1941  114 
Do.  I  Mt.  (Muskegon)    ..1926 

Illinois  Cent.  1  Mt 1951 

Do 1952 

Do .  Cairo  Bdge.  . .  1950 

Do 1953 

Kans.  City,  Pitts.  &  G.  1  M.1923 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val. N.Y.  I  Mt 1940 

Lehigh  Val.  Term,  i  Mt.    . .  1941 

Longlsland   193 

Do.  Deb 1934 

Louisville  &  Na.sh.  G.  Mt..i93o 
Do.      2  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 191c 

Do.     I  Mt.  N.Orl.&Mb.i930 
Do.    I  Mt.  Coll. Tst.  ...1931 

Do.    Unified    1940 

Do.  Mobile&  Montgy.  1  Mt.1945 

Manhattan  Cons.  Ml 1990 

Mexican  Cent.  Cons.  Mt.  ..191 

Do.       1  Cons.  Inc 

Mexican  Nat.  1  Ml 1927 

Do.     2  Mt.  6  p.c.  Inc.  A1917 
Do  do.  B..1917 

Minneap.  &  S.  L.  1  Consold.  1934 
Minne.,Slt.  S.M.&A.  iMt.i92« 
Minneapolis  Westn.  1  Ml.. .1911 
Miss.  Kans.  &  Tex.  i  Mt.  ..199c 

Do.  2  do 1990 

Mobile  &  Birm.  Mt.  Inc 1945 

Do.     P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent,  i  Ml 1937 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 

Nash.,  Flor.,  &  ShflT.  Mt...i937 
N.  V.  &  Putnam  1  Cons.  Mt.1993 
N.  v.,  Brooklyn,  &  Man.  B. 

I  Cons.  Ml 1935 

N.  V.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3}  Mt.  Coup 1997 

Do.  3}  Mich.  Cent 1998 

Do.  3}  L.  Shore 1998 

N.  V.,"L.  Erie,  &  W.  1  Cons. 

Mt .  (Erie) 1920 

Do.  I  Con.  Ml.  Fd.  Coup.i9ao 
N.  V.,Onto.,&  W.  Cons.  4p.c. 

Refund.  Ml 1992 

Norfolk  &  West.  Gn.  Mt 1931 

Do.    Inip.  &  Ext 1934 

Do.     I  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  RI.  &  Ld 

Gt 1997 

Do.    Gn.Ln.  Rl.  &  Ld.  Gt.2047 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  1910 

Penas.  Coy.  1  Mt 1921 

Pennsylvania  Rlrd 1913 

Do.     Equip.  Tst.  Ser.  A..  1914 

Do.     Cons.  Mt 1943 

Perkiomen  1  Mrt.,  2nd  ser..  1918 
Phil.  &  Reading  Ext.  Imp 
/Pitt5.,C.,C.,&Sl.  Ls.  I,„^„„ 
\  Con.Mt.G.B.,Ser.Ai'9*°-» 
Do.  Cons.  Mort.,  Ser.  D..1945 
Pittsbgh.,  Cle.,  &  Toledo  ..1922 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  ..1909 
Rio  Grande  June.  1st  MorLi939 
Rio  GrandeWest  ist  Tsl.Mt.1939 
S.  Louis  Bridge  ist  Mort  - .  1929 
S.  Louis  Mchts.  Bdge.  Term. 

ISI  Mort 1930 

S.  Louis  S.  West  1st  Mort..  1989 
Do.     4  p.c.  2nd  Mort.  Inci989 
S.  Louis  Term.  Cupples  Sla. 

&  Prop.  ISI.  Mrt. 4}  p.c  1902-17 
St.  Paul  Minn.,  &  Manit.1933 
St.  Paul,  Minn.,  &  Manit,  1933 
Shamokin,Sunbury,&c.  2Mt.  1925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  i  Cons.  Coup 1994 

Do.  E. Tennes  Reorg.  Lien  . .  1938 
Pacific  of  Cal.  i  Ml. . .  1905-12 

Do.    ist  Cons.  Mt 1905-37 

Trml.  Assn.ofS.  Louis  i  Mt.1939 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt aooo 

Do.  5  p.c.  2  Mt.  Income  2000 
Toledo  &  Ohio  Cent,  i   Mt. 

West.  Div 1935 

Toledo.,  Walhon.,  Val.,   & 

Ohio  I  Mt 1931-3 

Union P.acific  i  Mt.  4  p.c.  ..1947 
United  N.  Jersey  Gen .  Mt. . .  1944 
Vicksbrg.,  Shrevept,  &  Pac 

Pr.  Ln.  Mt 1915 

Wabash  I  Mt _..I939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &    L     Erie   i  Mt. 

(Wheelg.  Div.)5  p.c 1 

Willmar  &  Sioux  Falls  i  Mt.1938 


American  Railroad  Bondi(w«i/>ii>>»): 


JO 


Name. 


117} 
9-/} 


42} 
103} 
106 
114 
105 

72}  i 
1C9    [ 
lU 
114}! 
124} 
103} 
l£8i  I 

109}  ' 

134i 

110 

102 

107}  i 

K8 
7i*, 
Ith 

1C6' 


112} 
1(2 
106* 
94 
72 
75} 
1C8 
107} 
117} 

1C5 
111 
1C8 

107 

lOfi 

105 

113} 

ICO 

ICO 

144} 
142} 

105 

135 
129 
95 

105 
67} 
105 
104} 
116 
IIU 
102} 
112} 
99}  i 
105} 

116} 

1C8 

116* 
89' 
97} 

102} 
8} 

144i 

109} 
S2| 
62} 

102J 
117}  1 
144}! 
110 
110 
111 
109} 
115 
107} 
113} 
1154 
112} 
56 

97} 

112} 

106 

120} 

107} 
115} 
108 


96 
120} 


6 
5 

5 

82/6 


4} 

55/8 


STERLING. 

AlabamaGt.  Sthn.  Deb i9o6|lCa 

Do.  Gen   Mort.   ..1927-8  lOS* 

Alabama,  N.  Orl.,  Tex.  &        | 
Pac.  5  p.c.  "A''  Dbs.  ..1910-401109 
Do  .       do.  "  B  "  do.  1910-401  94 

Do.        do.  "C"do I  48 

Allegheny  Valley i9ioil3Cj 

Atlantic  1st  Leased  Line  Perp...|103j 
Chicago  &  Alton  Cons.  Mt.  1903'lOa 
Chic.  St.  Paul  &  Kan.  City        | 

Priority    .....'1054 

Easln.  of  Massachusetts i9o6ill44 

Illinois  Cent.  Skg.  Fd '103j 

Do 1905IIC94 

Do i95c<101J 

Do.  I  Mt 1951111*} 

Do.  I  Mt 1951   9ZJ 

Louisville  &  Nash.,  M.C.  &        1 

L.  Div.,iMt 1902104 

Do.     I  Mt.  (Memphis  & 

O.)   1901IO8 

Mex.  Inlernl.  Prior  Lien    .. 
Mexican  Nat.    *'.\"   Certs. 

5  p.c.  Non.  cum 62 

Do.  "B  "Certs.....    17 

N.Y.  &  Canada  I  Mt 1904:106* 

N.Vork  Cent.  &  H.R.  Mort.1903  107^ 
N.    Yoik,  Penns.,    &   Ohio 

Equip.  Ist ICa 

Do.        5  p.c.  Equip. Tst. 

(1890)    lOCB 

Nrthn.  Cent.  Cons.  Gen.  Mt.    . .  jl02j 

Pennsylvania  Gen.  Ml i9io|123 

Do.    Cons.  Skg.  Fd.Mt.1905-112 

Do.    Cons.Mt 1945105 

Phil.  &  Erie  Cons.  JMort  . .  1920  137} 
Phil.  &  Reading  Gen.  Cons. 

Moil 1911,124} 

Pittsbg.  &    Connells.    Cons.1926   — 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  i94o']05 

S.  &  N   Alabama looilOS} 

Un  N.Jersey&C.  Gen.Mt.i9oil05 


FOREIGN  RAILWAYS. 


Last 
Div. 


Name. 


12/ 
5 

6 


6 

4 

5 
6 

5 
5 
4 
4 
i/o/o 

3 

4 
»/ 
8/ 
6/ 
30/ 

4 
6 


6 
6 
6 
S 

5 

4 
5 

3/t5/c 

:} 


Alagoas,  Ltd. ,  Shs 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6  p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
.\ntofagasta,Lld.,  Stk.  ..!ioo 

Do.  Perp.  Deb.  Stk.  ..|ioo 
Arauco,  Ld    Ord.  Shs.  . .  j  10 

Do.5p.c.  iMl.Bd.Red.j  — 

Do.  6p.c.  Mt.  Deb.,Rd.|ioo 
.Argentine    Gl.    W.,    Ld.,iioo 

Do.  5  p.c.Cum.  Pref.  Shs.  100 

Do.  I  Deb.  Stk 100 

Do.  2nd  Deb.  Stk    . 
.Argentine  N.E. ,  Ltd.,   6 

p.c.  Cum.  Pref.  Stk.   .. 

Do.5p.cDebStk.,Red 

Do.  Prior  Lien 

.Arica  and  Tacna  Shs.    . . 
Bahia  &  San  Fcisco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 
Bahia,    Blanca,  &  N.W. 

Ln.  Prf.  Cum.  6  p.c.    .. 

Do.4p.c.iDeb.Stk  .Red. 
Barranquilla  R.  &  P. ,  Ld. , 

6  p.c.  I  Deb.  Stk.,  Red. 
Bilbao  Riv.  &  Cantabn., 

Ltd.   Ord 

Bolivar,  Ltd.  Shs ,. 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.  Ltd., 

7  p.c.  Cum.  Pref. 

Do.  Perm.  Deb.  Stk   .. 
Do.  Sler.  Mt.  Dbs. ,  Rd.  loo 
Do.  Mt.  Dbs.  1893,  Rd.  100 

B.  AyresGl. Southn. Ld. 

Ord.  Stk 

Do.  Plef.  Stk 

Do.  Deb.  Stk lioo 

B.  AjTCs  Northern,  Ltd.,i 

5  p.c.   Mt.   Deb.   Stk., I 

Red 100 

B.  Ayres  &  Pac,  Ld.,  7 

p.c   I  Pref.  Stk.  (Cum.) 

Do.  I  Deb.  Stk 

Do.  4}  p.c.  2  Deb.  Stk., 
B.  .Ayies&Bosario,  Ltd., 

Ord.  Stk 

Do.  7  p.c  Pref.  Shs.  .. 

Do.  Sunchales  Ext.     .. 

Do.  Deb.Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c.  Cum  Pref 


6 
56 
97 
23 
94 
101 

57} 

4* 

94 
105 
103 

94 


Z7i 
88 

5 

41* 

89 

96 

5} 

X 

82} 

li 
46 
80 
51 

149 
135 


109 

139 
104 
98 

79 

17 

15 

107} 

10} 


November  i8,  1899. 


Ifbe  Jnveetore'  IReview. 


735 


Foieifn  Railwayi  («««»■  x/tQ:— 


Lut 
Div. 


7/ 

5 

ti 
6 

4 


S 

t 

5 

4 

6 

e 

6J 


I, 

6 
6 
5 
6 

6/ 

si 

3 


40/ 

4 
4/ 


4 

S 

3 

31 

5/ 

4 


6 

6 

7 

S 
30/ 

4 
4 

.V 

6 
5 

5 

5/" 
11/6 


li 
10/ 
10/ 

3/ 

5 

7/ 

7/. 


19-8 


6 


Name. 


B.  Ayres  &  Val.  Trent.  Ld. 
p.c."A"Deb..Sk.Rd. 
'o.  6  p.c.  *'  B  "  I^eb. 

Slk..R<^.1 

B.  Ayre«  Wtstn.  Ld.  Ord. 

Do.     Dcf .  Shs 

Do      5  p.c   Prcf. 

Do.     Dch.  Stk 

Campos  &  Carall  D.,  Kd. 
Cent.Arg.Deb.sk  Rd.    .. 

Do.  Deb.  Slk.  Rd... 
Cenl.  Bahia  L.  Ord.  Stk. 

Do.     Deb.  Stk.,  1934.. 

Do.     Deb.  Stk.,  1937.. 

Do.,  Ubs.,  Red 

Cent.  Uguy.  East.    Ext. 

L.Shs 

Do.     Perm.  Stk. 

Do.    Nthn.  Ext.L.Sh. 

Do.     Perm.  Deb.  Stk.. 

Do.  of  Montev.    Ltd., 

Ord.Slk 

Do.  Perm.  Deb.  Slk.. 
Conded'Eu,  Ltd.  Ord... 

Do..Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Prcf.  Shs 

Do.     I    Del).  Stk 

Do. 6  p.c.   Deb.  Stk 

Cordoba  Cunt.,  Ltd.,  sp.c. 

Cu.  I  Pref.  Stk 

Do.   s   p.c.   Non-Cum. 

7  Pref.  Stk 

Do.     Deb.  Stk 

Costa  Rica,  Ltd.,  Shs 

Do.,  ist  Mt.  Dbs.  Rd.. 

Do.  2nd  Dbs.,  Rd 

Do.  Prior  Mt.  Db.,Rd. 
Cucuta  I  St  Mt.  Deb.  Rd. 
Dna.  Thrsa.  Chris.,  Ltd., 

7  p.c.  Pref.    Shs 

Do.  Dbs.,  Red 

E     Argentine,    Ltd 

E.  of  France,  Db.,  Rd.  .. 
Egyptn.  Dlta.  Lgi.  Rys., 

Ltd.,  Pref.  Shs 

Do.,Db.,  Red 

Entrc  Rios,  L.,  Ord.  Slk. 

Do.  Cu.  5  p.c.  Pref.  . . 
Espirito  San.  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd.... 
Gt.  Westn.   Brazil,  Ltd., 

Do.     Perm.  Ueb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int.'Oceanic  Mex.,  Ltd., 

7  p.c.  Prcf 

Do.     Deb.  Stk 

Do.  7  p.c.  "A"  Deb.  Sk. 

Do.  7p.c.  "B"Deb.  Sk. 

Do.  Pr.  Ln.  Dbs.,  Rd.. 
ItaLsp.c.  Bd.  A&B,Rd 
Ituana  6  p.c.  Debs.,  1918. 

iura  SimpIon,3jBds 1 
la  Guaira  &  Carac 

Do.  5  p.c.  Deb.  Sk.  Red. 

Lembg.-Czern.'Jassy 

Leopoldina,  Ltd 

Do.    Deb.  Stk 

Lima.  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6p.c.  Deb.,  Red... 

Do.  Prior  Lien  Mt.,  Rd. 

Do.  Series  "  B,"  Rd.  .. 

Matanza$&  Sab.,  Rd 

Mexican  and  Pref.  6  p.c. 

Do.  Perp  Deb.  Stk 
Mexican  Sthrn.,  Ld.,Ord. 

Do.  4 p.c.  I  Db.Stk.Rd. 

Do.  4  p.c.  3        do. 

Mid.  Urgy.,i.td 

Do.            Deb.  Stk.. 
Minas  &  Rio,  Ltd 

Do.,6p.c.Dbs.,  Rd.... 
Mogyana  sp.c.  D.  B.,  Rd. 

Moscow-Jaros. ,  Rd 

Namur  &  Liege 

Do.  Pref 

Nassjo-Oscars  L.  Mt.Db. 
Natal  &  Na.  Cniz,  Ld.,  7 

p.c.  Cum  Pref. 

Do. ,  Debs. ,  R«i 

Nitrate  Ltd.,  Ord 

Do.  7p.c.  Pr.  Con.Or. 

Do.     Def.    Conv.  Ord. 

Do.,  islMt.  Bds.jRed. 

N.-E.  Urgy.,Lld.,Ord.. 

Do.         7  p.c.  Pref.. 

N.-\V.    -Argentine  Ld.,  7 

6c.  Pref.  
0.6  p.c.  1  Deb.  Stk. 

Do.  2  Deb.  Stk    

N.W.  Uruguay  6  p.c.  1 

Pref.  Stk 

Do.    5  p.c.  J  Pref  Stk. 

Do.    5  p.c.  Deb.  Slk.. 

Nlhn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Ou.  Bds.  Red 

Nihn.ofSp.iinPri.Ob.Rd. 
Ottoman  (Sm.    Aid.).... 

Do.(Kujk  )  Asm.  Dbs. 

Red    

Ottmn.(Seraik.)Asg.  Db. 

Red 

Otlmn.(Seraik,)Non-A-Sg. 

Deb.,  Red 

Ollmn.  Kuyjk.  Ext.  Red. 
Ollmn.  Scrkeuy.Ex.  Red, 
Ottmn.  Tireh  Ext.  010.. 
Ollmn   Debs,  1886,    Red. 

Do.        rSSS,  Red.  1935 

Do-        1893  Retl.  i93s[[oo 


Fonicn  Railwiyt  (fon/fawi/):— 


Nahb 


*ed. 


3i 


3/1 


Oltmn.ofAnlia.  Db.,Rd. 

Do.    Serieill 

Otumin.  Smyr.  &Ca>.  Ex. 

B.,  Red 

Paraguay  Cntl.,  Ld.,  3 
p.c.  Perm.  Deb.  Slk... 
Paris,   Lyon    &    Medil. 

(old  sys.).  Red 

Do.  (new  sys.).  Red. . . 

Pirzul,  Ath.,  &  Pelo.    .. 

Do.  4I  p.c.ist  M.  i:.R. 

Do.  sp.c.  Ml.  Bds.  Rd. 

Plo  Alegre&  N.  Hambg. 

Ld.,7p.c.  Pref.  Shs... 

Do.  Mt.  Deb.  Slk.  Red. 

Prcloria-Pietbg.  Ld.  Rd. 

Puerto  Cabello  &V»1.  LJ. 

Do.  1st  Mt.  Dbs.,  Red. 

Recife  &  S.  Francisco   . . 

R.ClaroS  Paulo,Ld.,Sh 

Do.  Deb.  Slk 

Royal  Sardinian  Ord . . . 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.   Trns.-Afric.  5   p, 

istMt.;CiooBd.,Re 

San  Paulo  Ld. 

Do.  New  Ord     jCxo  &h. 

Do.  5  p.c. Non.Cm.Pref. 

Do.  Deb.  Slk     

Do.  SP-C    Deb   Slk.... 

S.   F*  &    Cordova      Gt. 

Sihn.    LJ.,  Shares 

Do      Pr.  Ln.BJs 

Do     Perp   Deb  Stk. 
Sa.  Fi  5  p.c.  and  R.  Db. 

S.  Austrian    

Do.     Red 

Do.    (Ser.X.)   

South   Italian  Obs.  (Ser. 

A  toG),  Red 

S.  W.  of  Vcnez.  (Barq.), 

Ld.,7  p.c.  ist  Mt.  Dbs. 

Sthn.  Brai.  R.   Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Slk. 
Swedish Cenll  ,  Ld.,4p.c. 

Deb.  Slk 

Do.        Pref.  

Taltal,  Ld 

Do.  sp.c.i  Ch.  D.  Rd, 

Un.ofHavanalrr.Dh.Stk. 

Do.        "  A  "     do. 

Do.     1890,  Red 

Uruguay  Nlhn.,  Ld.  7p.c. 

Pfd.  Slk. 

Do  5  p.c.  Deb.  Stk.   . . 

VillaMaria&  Rufino.Ld., 

6  p.c.  Pref.  Shs. 

Do.    4  p.c.  I  Deb.  Stk. 

Do.    6p.c.  3  Deb.  Slk. 

West  Flanders 

Do.  sj  p.c.  Pref... 
Wlrn.  of  France,  Red... 
Wrn.    B.   Ayres  St.   Mt. 

Debs.,  1902 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn.  of  Havana  Ld.  .. 

Do.  Mt.  Dbs.,  Rd 

Wrn  .Santa  F<i,  7  p.c.  R. 
Zafra  AHuclva,3p.c.Rd. 


»75 


100 
8} 


974 

84 

19 

18 

18 

88] 
90 

S 
74 
90 

89 
58 

azi 

129 
12 
12J 
12i 
12} 

59 
29 
14 
12 
138 
126 

43 
101 
119 

69 
6j 

141 

14 

12 

30 

74 
£0 

102 
96 
3 
ICO 
111 
127 
101 

6 
35 

19 
78 
40 
]9 
141 
18 

104 
103 
120 

12 
107 

43 
3 


BAIKS. 


African  BankingCorp.,Ld 

Agra,  Ltd 

.4nglo-Argentine,  Ltd.,;C9 

Anglo-.\usirian     

.^Jlglo-Calif.  Ld.,;£2oSh. 
.\ngio-Eg)*ptian,  Ltd-.j^rs 
.\nglo- Foreign  Hkg.,  Ltd. 
Hk.  of  Africa,  Ltd.,  ;Ci8|! 

Bk.  of  Australasia    

Bk.of  Brit.  Columbia  .. 
Bk.  of  Brit.  N.  America  . 
Bk.  of  Egypt,  Ltd.,  /as 
Bk.  of  Mauritius,  Lid.   .. 

Bk.  of  N.  S   Wales 

Bk.ofN.  Zland  Gua.Stk. 
Bk.  of  Roumania,  j^aoShs. 
Tarapaca  &Ldn.,Ltd.,;£io 
Hque  Internatle.  de  Paris 
But.   Bk    ofS.  .\merica, 

Ltd.,  ijao  Shares 

Capital  ^Cties.,  L.,  jCso. . 

Chart,  of  India,  &c 

Colonial,  £20  Shares 
Delhi  and  Lttndon,  Ltd.  . 
German  of  Ixjndon,  Ltd. . 
Hong-Kong  &  Shanghai . 

Imperl.  of  Persia 

Imperl.  Oi:oman,  /ao  Shs 
Intrnatl.  of  Ldn  ,  Ld.,jC3C 

Ionian,  Ltd 

Lloyds,  Ltd.,  jfiso  Shs.  .. 
Ldn.  &  Braziln.  Ltd.,  j^ao 
Ldn.  A  County,  Ltd.,/Ro 
Ldn.  &  Hanseatic,  L.,;£ao 


7 

laof 

10 

5 

k 
40 
ao 

'j 


65 
171 
60 
23 
?» 

IMJ 

7 

3) 

25 

101 

39 

37 

4 


•n 


"1 

61 
4 
18 
■S  lo 
•5  17 
8  M 
■ollflj 
•o  |1U6{ 
10  I  12 


Banks  le»HUt,tuJ):- 


tnwAm  Ac  etmHmtuJi:  — 


Lati 
Div. 


Mams. 


9/ 

"/ 
>/9l 
J"/ 
34/ 
30/ 
3/ 

31/3 
16/6 

9/7 

3/ 

6/3 
10/ 

5/« 

3/ 
lOi 

'7  hi 

3«/»: 

7/ 
•9/ 
13/6 
40/ 
•5/ 

4  P.c. 
18/6 


Ldn.  ft  Provin.,  Ltd.,  /ic 
Ldn.&Kiv.  PUee,  L.,/a5 
Ldn.  &  San  Fcisco,  Ltd. . . 
Ldn.&Stb.  We.1.,  L.,Zso 

Do.  New  ;C5o 

Ldn.&Wcstmins.,L.,j^ioo 
Ldn.  of  Mex.  &  S.  Anwr. 

Ltd.,  jCto  Shs 

Lend.  CityA  Mid.,  L... 
Ldn.  Joinl  .Stk.,  L.,  /loo 
Ldn.,Paris&Amer.,L.  £30 
Merchan  Bkg.,  L.,  £9.. 
Metropn,  Ltd.,  ;£5o  Sb»... 
National,  Ltd.,  ;C5o  Sh«... 

National  of  Egypt 

Natl,  of  Mexico,  tioo  Shs. 
National  of  N.  Z.,  L.,/7} 
Nationals.  Afric.  Rep... 
Naliona   Provcl.  of  Eng., 

Ltd.,  i;75Sh. 

Do.  do.  ;£6o  Shi. 
NorthEasln.,Lld.,/;3oSh« 
Parr's,  1x1.,  j£ioo  Shs.  .. 
Prov.  of  Ireland,  L.,  yjioo 
Stand.  ofS.Afric.,L.,2ioo 
Union  of  Australia,  L.,/75 
Do.  Ins.  Stk.  Dep.  1905.. 
Union  of  Ldn.,  Ltd.,  ;£ioo 


■ol 


BREWERIES    AND  DISTILLERIES. 

AHiion  PerTr  Ml7Db7sk'noo  1106" 
Do.  Perp.  Ml.  "A"D.  S.  100  I  92 
jAllsopp,   Ltd 'loo   13* 


4l 

4 

7 

7 

6 

•! 

4i 

4 
4/ 
6 
4l 


i3* 
4 
4 

3i 
10/ 
6 
4 
1/6 

3^^ 

B 
6 

4 

It 

u 

4 


387sl 
4 

a/6 
4 
S/ 
6 

*i 
4 


4' 
5 
4 
3 

1 

5/ 
4  • 
■7/ 
6 

•5/ 
6 

l\ 

4 
4 
6 

J* 

4i 

4 

5, 

4t 

si 

4t 
3t 

u 

4 

8d. 

4 
4 
4 

k 

3/ 

4 


101 


Do.    Defd.  Ordy ico  1  97 

Do.     Cum.  Pref 100    151 

Do.    Deb.  Stk.,  Red..  100  116 
Do.    Deb.  Stk.,  Red.. 
Alton  &  Co.,  I..,  Db.,  Rd 
Do.    Ml.  Bds.,  1806  .. 
Arnold,S.W.,L.,i  M.D.S.iioo 
Arnold,  Pcrrelt,  Ltd.  ...   I  10 

Do.     Cum.   Pref. !  10 

Do.  I  Ml.  Db.  Stk.,  Rd    100 
Arrol,A  ,&Sons,L.,C.P.S.I  10 

Do.  iMi.Db.Stk.,Rd   100 

Atkinson's 

Backus,  I  Mt.  Db.,  Red. 

Do.  7  p.c.lnc.Deb.Slk. 
Ballard  &  Co. Ld.  J  M.D.S. 
Barclay,  Perk.,  L.,Cu.  Pf. 

Do.  Ml.  Db.  Stk.,Red. 
Barnsley,  Ltd 

Do      Cum.  Pref. 

Do.  4  p.c.  rst.  M.  D.  S. 
Barrett's,    Ltd 

Do.      s  p.c.  Pref. 

Bartholomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Bartram,  Ld.,  i  Mt.Db.S. 
Ba(is&Co.,U.,C.Pf.Stk. 

Do.  Ml.  Db.  Slk.,  Rd. 

Do.  B.  Mt.  Db.  Stk.  R. 
Beeston,  Ltd 

Do.    Cum.  Pf 

Do.    Mt.  Db.  Stk 

Bell  &  Co.  Ltd 

Do.  5  p.c.  Cum.  Pref... 
Do.  Perp.  I  Mt.  Db.  Sk. 
Bell,  J. ,L., I  Mt.D.Stk.,R 
Benskin's,  L.,  Cum. Pref. 

Do.  .  Mt.Db.Slk  Red. 
Bentley's  Yorks.,  Ltd.    . . 

Do.    Cum.  Pref. 

Do.    Mt    Debs.,  Red.. 

Do.    Ir.  Deb.  Stk 

Bieckert's,  Ltd 

Do.     Dehs.,  Red 

Birmham.,  Ltd.,6p  c.CP. 

Do  Mt.  Debs.,  Red. 
Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.  1  Mt.Db.Sk. 

Brain  &  Co..  Ltd 

Brakspear,  L.,  1  D.  Stk 
Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's,  Ld.  sp.c.  C.P. 

Do.    1  Db.  Stk 100  i 


Bristol  (Georges)  Ltd.    . . 

Do.  Cum.  Pref.    

Bristol  United,  Ltd 

Do.  Cum.  Pref.  .... 
Buckley's,  L.,  C    Pre.prf. 


41 
171 

!  34 

lot 

Do.  iMi.  Db.  Slk.  kd.jioo  ,10^ 
BulUrd  &  S.,  Ltd.,  D.Sk.  100  '  99 

Do.  4  p.c.  "B"  M.  D.  S.  100     96 
Bushell,Watk.,  L.,C.  Pf 

Do.    I  Mt.  Db.  Sk.  Rd 
Butler, W.,Ld., CM.  Prel 
Do.  ist  Deb.  Slk. 

Do.         Deb.  Slk.    . 
Camden,  Ltd.,  Cum.  Pref 

Do.    I  Ml.  Db.  Sk.  Rd.  100   lOe 
Cameron,  Ltd.,   Cm.   Prf. 

Do.    Mort    Deb.  Slk. 

Do.    Perp  Mt.  Db.  Sk.  too 
Cam'bell.J  slone,L.,C.Pf. 

Do.  4i  P  c.  I  Mt.Db.Sk.  m  llOS 
Campbell,  Preed,  L.,  Per. 


Div. 


too  |1C0 


ia<4i  ^i^vtif    a  I  svu*  ■^«a  *  V4« 

I  Mori.  Deh.  Stk 

Cannon,   L.,  5  p.c.  C.  Pf.,    7 

Do.  Mt.  Db.  Slk 100  1108 

Do.  "B  "Deb.Sik...  100  1C5 
Cardwell,  Ld..  1  Ml.D.S.jioo  ;100 
Castlcmaine,  I..,T  Mt.Dh.|too  \  H? 
Charrin^ton,  L,,  M.  D. S 
iCheltilin.  Orir.  Ltd.  .. 

Do.     Cum,   Pr-f. 


Nahs 


Cbica^,  Ltd 

Do         Deh..    _.. 
City  01  Chicago,  Ud 

Do.     I  p.c.  Cuii,.  I'ltf. 
City  of  Lon<>  too  ! 

CilyoflxMid'.  JO 

uo.  Mi.I>.  I       100 

Colcboier,  Ltd.   ........      j 

Do.        {-itf. 

Do.       Deb.  Slk.,  Red.  100 

Do.  "  A  "  Deb.  .Slk.  ..  MO 
Comin'cijl,L.,D..Sk.,Rd.  wo 
Cornbrook  ,  L.,  5I  Cm.Pt      5 


a 


17» 
1 


Do.    Debs.  Fed too  101    t 


Do.   4I  Perp.iJi.D.Sk.  loj 
Courage,  L., Cm.  Pref.Shs.  100 
Do.   Irr.  Mt.lJcb.  Slk. 
Do.  Irr."B"Mt.Db.Sk. 
Dailuaiaa  Talitker  DistiL 
Do.  5  p.c.  Cum  Pref.. 

Daniel  ft  Sons,  Lid 

Do.    Cum.  Pref. 

Do.    iMt.Perp.Db.Sk.  100 
Do."  B  "  Deb.  Slk.     .. 
Do.4p.c.prp."C"D.8. 

Dartford,  Lid 

Do.    Cum.  Pref. 

Do.    I  Mt.  Db.  Sk.  Rd. 
Davenport,  Ld.,i  l).  Stk. 

Denver  United,  Lid 

Do.        Cum.  Pref. .... 

Do.        Debt.    

Deuchar,  J.,Ld.,  Dcb.Stk 

Distillers,  Ltd 

Dover*  N.Ld.  iMi.D.S. 
Dublin  DikliHcrs,  Ltd 
Do.     Cum.  Pref.  . . , 
Dulloo'k  Blackburn    , 
Do.      Cum.  Pref.    .... 
Do.    4   p.c.  I  Mt.  Deb. 
Eadie,  Ltd.,  Cum.  Pref.. 
Do.    Irr.  I  Mt.  Db.Sk. 
Edinbgh.  Uld.,  Ltd. 

Do.  Cum   Prt 

Do.    I  Ml.  Debs. 
Eldridge,Pope,L.D.St  R. 
Emerald  ft  Phtrnix,  Ltd. 
Do.  Cum.  Pref.. 

Empfcss  Cum.  Pre* 

Do.  ist.  Ml.  Db.  Slk. 
Evershed  (Syd.)  1  M.D.S. 

Famham,  Ltd 

Do.      Cum.  Pref. 

Fenwick,  L.,  i  D.  Sk.,  Rd. 
Flower  &  Sons   Irr.  D.  Sk. 
Fordham,  isl  Mori.  Deb. 
Friary.L.,!  Db.  Slk.,Rd. 
Do.  i''A"Db.Sk.,Rd 

Gartsides   

Do.    5  p.c.  Cum.  Pref. 

Do.    I  Ml.  Db.  Sk.  Rd. 

Green,J.W.,L.,iMt.D.S. 

Groves,  L.,  i  Db.Sk.,Rd. 

Guinness,  Lid 

Do.     Cum.  Prf.  Slk.. 

Do.      Deb.  Slk.,  Red.. 

Hall  aWoodhouse,!  MDS 

Hall's  Orford  L.,  Cm.  ft 

Do.     1  Mt.  Deb.  Slk... 

Hancock,  L.,  Cm  PfOtd. 

Da     Def.  Ord    _.  .. 

Do.  Cum.  Pref. 

Do.     I  Deb.  Stk..  Rd. 

Hanson's,Ld..t  Mt.Db.Sk 

Heavilree.  i  Mt.  Db.  Stk. 

Hardy's  Kimbcrlcy  i  Ml. 

Hoare,  Ltd.  Cum.  Pref. . . 

Do.    "  A  "Cum.  Pref.. 

Do.    Ml. Deb.Sik., Rd. 

Do.      do.        do.      Rd. 

Hodgson's,  Ltd 

Do  I  Mt.  Db.,  Red.. 
Holland  &  Co.  Ml.  Debs. 
Hopcraft,  L.,  i  M.  D.  S. 

Huggins.  Ltd.,  Ord 

Do.    Cum.  Pref. 

Do.    I  Ml.  Db.  Stk.Rd. 

Hull  Lid 

Do.         Cum.  Pref.  .... 

Ind.Coope  &  Co.,4l  B.P. 

Do.        Deb.  Stk.,  Red. 

Do."B'  Mt.Db.  Sik.Bd 

tndtsnapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.    .. 

Do.    6  p. c. Debs, 

Jones,  Frank,  Lid 

Do.  Cum.  Pref.   

Do.  1st  Mort.  Debs.  ..  100 

Kenward  ft  Court.,  Ltd.       5  .     -, 

Lacon,  L.,  D.  Slk..  Red.  too  |10B 

Do.    Ind.  "B"  D.Sk.  too  IM 

Lambert  ft  Noetis,istMl. 

Db.Stk too 

Lascelles,  Ltd 5 

Dc.  Cum.  Pref.   j 

Leney,  Ltd.,  Cum.  fnL 

Do.  1  Mi.bb.  Slk.  Rd.  too 
Lion,  Ltd.,  £ts  shara.. 
Do.  New  Zio  shares,. 

Do,  Perp.  Pnt.    

Do,  R,Mt,  DK  Sk.  Rd, 
UoTdftY.,  Ld..  DtvSk. 
Lodie  ft  S.,  Ltd..  Do  S. 
U»«bood.  L,,  Db.  Slk. 
Laca.sftCo. ,  Ld. ,  Deh.S<k. 

Mancbesier.  Lid 

Do,  Cum,  Pref,    

..Do-    si  PC.  Deb,  SU.    too  ,1J7 

Marston,  }.,  U,  C»,  Ptt    lo     10 

Do.  I  Ml.  Db,  Sk,.Rd.  100  lUI 

Do.   "  A"Deb.Stk...  100  [lOl 

Massey's  Burnley.  Ltd...    10     16 

Do.  Cum.  Pref 10      IS 

"cCracken.L,iM.D.i9oS  no  |  70 
M.-Ewan,Lid.,Cin  PnC    lO    \i 


too 


too 


too 
100 


ICO 


100 


100 


1»» 

7 
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6 
7 
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I 

se 
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lot 
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106 

1 

4 

c? 

99 
100 
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P 
iP 
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1560 
Ub 
118 
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14 
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109 
100 
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S8 
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11 

cs 

108 
10 

J? 
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106 
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Breweries,  &c.  (.continuii)  :- 


Meux,  Ltd.,  Cum.  Pref. .    lo 

Do.  Mt.  Db  Stk.  Red.  loo 
Michel     &    A.,    Ltd.,   i 

Mt.  Deb  .Stk.  Red too 

MileEndDist.Db.sk.  Rd.  loo 
Milwaukee  &  Chic.    Ltd. 

Do.    8  p.c.  Cum.  Pref. 
Mitchell,  Toms,  L.,  Db.    50 
Morgan,  Ltd.,  Cum.  Pref. 
Nalder  &  Coll.,  Ltd 

Do.  Cum.  Pref 

Do  Deb   Red 103 

Newcastle,  Ltd 

Do.     Cum.  Pref 

Do.     I  Mt.  Deb.,  1911  100 

Do.  "A' 'Deb. Stk. Red.  100 
New  England  Ltd 10 

Do.    Cum.  Pref. 

Do.     Debs.  Red 100 

New  London, T.,.,  iD.Sk.  100 
New  Westminster,  Ltd..      4 

Do.         Pref 4 

New  York,  Ltd 

Do     8  p.c.  Cum.  Pref. 

Do  1  Mt.  Deb.  Red.  100 
Noakes,  Ld.,  Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,Rd.  too 
Norfolk,L.,"A"D.Sk.Rd.  too 
Northampton,  Ld 

Do.     Cum.   Pref 

Do.    Cum.  Pref 

Do.  I  Mt.  Per.  Db.Sk.  100 
Nth.East..L.,i  D.Sk.Rd.  too 
N.Worcesters.,L.  Db.Sk.  100 
Nottingham,  L.,  Cm.  Prf.  1 
Do.  I  Mt.Deb.Stk.,Red.  100 

Do.  '*  B  "  do.  Red rco 

Ohlsson  Cape.  Ld 5 

Do.         Cum.  Pref.  5 

Do.        2nd  Cum.  Pref.      5 

Do.  Deb.  Stk.,  Red.  too 
01dfield,L.,iMt.Db.Stk.  too 
Openshaw  Ld.  Mt.Db.Sk.  too 
Page&Overt.,L.,Cm.Prf.  100 
Do.  I  Mt.  Dbs.,  Red.  100 
Parker's  Burslem,  Ltd.  ..     10 

Do.  Cum.  Ptrf. 10 

Do.  iMl.  Dr. Stk., Red.  100 
Persse,  Ld.,  i  Mt.  Db.  Rd.  too 
Phillips',  I  Mt  Db.  Sk. ..  100 
Phipps,  L.,  Irr.  I  Db. Stk.  100 
Plymouth,  L.,Min.Cu.Pf.  10 
Do.  Mt.  Deb.  Stk.,  Red.  100 
Prvor,  Reid,  L.,i  D.S.  R.  loo 
ReftelU  Bexley,  sj  C.P       5 

Do.  4J  I  Mt.  Deb.  btk.  too 
Rhondda  Val. ,  L. ,  Cu.  Pf  10 
Do.  t  Mt.  Deb.  Stk.,Rd  too 
Robinson,  Ld., Cum.  Pref.  10 
Do.  I  Mt.  Perp.  Db  Stk.  100 
Rochdale.  Ltd.  i  M.D.  S.  too 
Royal,  Brentford,  Ltd.  . .     10 

Do.        Cum.  Pref,     ..    10 

Do.  I  Mt.  Dbs.  Red  100 
Russell's, Gravesend,iMt.  too 
St.  Louis,  Ltd 10 

Do.        Cum.  Pref. 10 

St.  Pauli,Ltd 10 

Do.        Cum.  Pref. 10 

Salt(T.),L.,iDb.  Sk.  Rd.  too 

Do.  "B"Db.Stk.Red  100 
San  Francisco,  8  p.  c.  C.  P.  10 
Savill  Brs.,  L.,  D.  Sk.  Rd.  100 
ScarbtJro.,  Ltd.,i  Db.  Stk.  100 
Do      "A"  Db.Sk. 

5 

100 

t.  100 
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Seager  Evans  Ld.Cm.  Pf. 

Do.        Deb.  Stk 

Shaw  (Hy.),  Ltd.,  i  Mt 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red 
Shrewsbury  &  Co.,  C.  P 

Do.     Irred.  1  Mt.  Deb. 

Simonds,  L.,  iD.  Sk..Rd.  100 
Simson&McP.,L.,Cu.Pf. 

Do.  I  Mt  Deb.  Stk.  .. 
Smith,  Garrett  L.,;£2oShs 

Do.  Cum.  Pref.    

Do.  3|p.c.  Mt.  Db.Stk. 
Smith's,  Tadcster,  L.,CPf 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
S.  African,  Ld 

Do.         Cm.  Pf.    

S'thdown  &  E.  Grinstead 

Do.     do.     Cum.  Pf.    . . 

Do.  do.  "A  "Db.Sk. 
Spreckley  Bros.  Db.  Stk. 
.Stansfield  r  M.  D.  Stk.  .. 
Star,  L., I  M.  Db.Stk., Rd. 
Stewards  P.,  L.,i  D.  Sk. 
Stretton    Derby,  Ltd 

Do.        Cum.  Pref.   .... 

Do.  Irr.iMt.Db  Stk. 
Strong, Romsey.L.,  r  D.  .S 

Do.  "H"  Db.  Stk... 
Style  &  Winch,  i  M.  D.  S. 
Tadcaster  To'er,L.,D.Sk. 
Tamplin,  Ltd 

Do.       Cum.  Pref.    

Do.  "A"Db.  Stk.  .. 
Thome,  Ltd.,  Cum.  Pref. 

Do.  Deb.  Stk..  Red... 
Threlfall,  Ltd 

Do.         Cum    Pref.  .... 

Do.  I  Mt.Dbs.,Red.  100 
Tollemache,L.,D.  SI  Rd  too 
Truman,  Hanb.  ist  Pf 

Eo.  Deb.  Stk.,  Red.  iw 

Do."E"M». Db.Sk., Rd.  100 
United  States  Ltd 

Do.  Cum  Pref. 

Do.  I  Mt  Deb 

Walker&H.,Ld.,Cm.Prf 

Do  tMl.Deb.Stk.,Red  i 


13 

109 

105 

108 

1 

1i 
56i 
13i 
36 
15} 
HI 
21i 
14J 
105i 
102 
■i\ 

^i 

93i 
101 
9i 
6 

4 

78 
12i 

104 

105 

18  i 
14i 
IJi 
125 
97  ! 
89i; 

UOjl 

103J ; 

16  1 

Hi: 

5  i 
112  • 
101 

99  I 
12J 

112  1 
2111 
IH 

107 
92i 

100 

U04 

m 

105i 
103 
5i 
102 
11 
105 
10 
107 
96i 
20i 
14 
lG3i 
104 
U 
6 
91 
12 
108 
103 

115 
93 
91 

99 
101 

35 

17 
71 
111 
9 

901 
10? 

10 

941 

2o 

23 
101 

113 
112 
105 

18 

111 
102 

971 

991 

99 
103 

14 

133 
102 
112 
109 
101 
llOi 

20i 

151 
106 

131 

99 

44 

16 
113 
1102 
I  101 
1084 

92 
6 

971 
1  10 
1105 


Breweries,  &c.  {continued)'. — 

Last 
Div. 

Name. 

1 

8 

& 

13 

5 

Walker,Peter,Ld.Cm.Pif. 

10 

Do.  I  Mt.  Dbs. Red.  .. 

too 

1C6 

4 

Wallingford.L.,  D.Sk.Rd. 

100 

lOi 

4 

Watney,Combe,L.,Pf.Or. 

100 

yvi 

8 

Do.     Dfd.  Ord 

too 

1201' 

s 

Do.     Cum.  Pref 

ICO 

liU4  I 

\\ 

Do      3lp.c   Deb.Sk... 

too 

102    ' 

5 

Watney,  D.,Ld. ,  Cm.Prf. 

10 

,Mi 

4i 

Do      I  Mt.  Db.  Stk.  .. 

too 

103 

6/ 

Webste   &  Sons,  Ltd.    .. 

10 

lb. 

6 

Do.         Cum.  Pref.  . . 

10 

13 

5 

Wenlock  Ltd     Pref 

10 

12 

Do    I  Mt.Db.  bk.,Rd. 

IiX) 

lOo 

5 

We...t  Cheshire,  L.,  Cu.  Pf. 

10 

91  1 

4 

Do.lrred.iMt.Db.sk. 

100 

101 

4 

Wheeler's    Wycombe,    isl 

1 

Mt.  Deb.  Stk 

too 

104    1 

Ah 

Whit'mead,L.,Cu.Pf.  Sh. 

100 

1131 ; 

4 

Do.       Db.  Stk.,  Red. 

too 

109 

'1 

Do.     ■'!i'Db.Stk.,Rd. 

too 

98 

8/ 

Wolverhmpton  &  D.  Ld. . 

10 

20 

6 

Do.     Cum.  Pref. 

10 

131 

4I 

I   Mt.  Dbs.,  Red 

100 

108 

4 

Do.     Irre."A"M.D.S. 

too 

lUl 

5 

Worthington.Ld., Cm.Prf. 

10 

14i 

5 

4 

Do.      Cum.  "  B"  Pref. 

10 

13i 

Do.    Mt.  Db.  Sk.,  Rd. 

IOC 

113 

3 
3/ 

Do.     Irr.  "B"  Db.Stk. 

100 

98 

Yardley,  [.&  J.,Ld.     .. 

s 

11 

5 

Do.        Cm   Pf.    

«i 

^ 

4 

Do         r  Mt.  Db.  Stk. 

too 

97 

(>! 

Yates's  Castle,  Ltd 

10 

111 

5 

Do.    Cum.  Pref. 

10 

91 

3» 

Young&Co.,  Mt.Db.Stk. 

100 

100 

5 

Younger  W.,L.Cu.Pf.Sh. 

too 

1251 

it 

Do.    Deb.  Stk 

too 

101 

CANALS  AND    DOCKS. 

4 

Birmingham  Canal 

too 

1331 1 

1/4 

E.  &  W.  India  Dock.... 

100 

22    1 

'4 

Do.  4  p.c.  Prf.  Stk 

too 

/91j 

3 

Do.  P.L.  Deb.  Stk 

too 

100 

3 

Do.  Cons.  Deb.  Stk.   .. 

too 

83    ! 

40/ 

G.  Junction    Ord.  Shs. . . 

TOO 

1411: 

6/ 

Do.        do.   Pref. 

10 

1911 

4l 

King's  Lynn  Per.  Db.  Stk. 

too 

117    1 

3 

Leeds  &  L'pool  Canal .... 

lOO 

654 

3 

Lndn&St.  Kath.  Dks.  .. 

100 

63 

Do.     Pref. 

nil 

4  ■ 
4  ■ 

Do.     Pref.,  r87B 

100 

1261 

Do.     Pref. ,  1882 

100 

1^21] 

Do.     Deb.  Stk      

100 

I2V    ( 

MchesterShipC  ip.c.  Pf. 

10 

21  1 

3* 

Do.  ist  Perp.  Mt.  Deb. 

too 

106 

« 

MHford  Dks.  Db.Stk. "A" 

100 

2U4 

Millwall  Dk.    .    .    . 

TOO 

100 

2'/l 
1174 

5 

Do.  Perp.  Pref.     

Do.  Pref.    

too 

K.'ll 



Do.  New  Per.  Prf.,i8S7 

100 

691 

5 

Do.  Per.  Deb   Stk 

100 

1421 

4 

Newhaven  Har 

ID 

13 

>} 

N.  Metropolitan  . . ; 

100 

64 

S 

SharpnessNw.  Pf."A"Sk. 

100 

1241 

s 

Sheffield  &  S.  Yorks  Nav. 

4I  p.c.  Pref  Stk 

too 

106 

63.345 

5 

1421 
1314 

Surrey  Cornel.  Dck.,Ord. 

too 

5 

Do.Min.4p.c.Pref."A" 

100 

1451 

S 

Do.Pref.  "B" 

too 

1454 

5 

Do      do.  "C" 

too 

143 

5 

Do      do.  "D" 

100 

1404 

4l 

Do    Deb.  Stk 

147; 

COHHERCIAL,  INDUSTRIAL,  &e.    | 

(-1 

Aerated  Bread,  Ltd     

1 

15 

6 

Alhambra(Bkpl.),L.,C.P. 

1 

3 

44 

Do.  ist  Mt.  Db.  Sk.  .. 

too 

9,S1 

4/ 

Aluminium,  L. ,  **A"Shs. 

I 

S 

4 

Do.   I  Mt.Db.Stk., Red 

IOC 

974 

5 
7 

Amelia  Nitr.,  L.,i  M  Db. 

too 

'% 

Anglo-Chil.NitT.,L.,C.Pf. 

10 

6 

Do.  Rly.  Mt 

100 

1C9 

4  ' 

Do.  Cons.Mt.Bd5.,Red. 

100 

83 

4 

Anglo  -  Russian     Cotton, 

Ld.,TChargeDebs.,Red. 

100 

96 

■!V,rtl. 

Anglo-Sicilian  SIphr  C.  P. 

is/ 

(i 

7f'd. 

Do.     Do.        Do. 

I 

i 

r 

Aplin &  Barrett  6  p.c.  C. P. 

I 

1 

Apollinaris.  Ltd 

10 

9 

5/ 

Do.     5  p.c.  Cum.  Pref. 

10 

9 

4 

Do.     Irred.  Deb.  Stock 

100 

98 

Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

to 

100 

2 

991 

5 

ArgentineRefinry,Db.Rd. 

3/6 

Armstrong,  Whitw.,  Tytd. 

I 

*4l 

4 

Do.            Cum.  Pref. 

5 

6 

4 

ArtilleryM'ns'ns.i  M.D.S. 

100 

100 

5 

Artisans',  Lahr.Dwllgs. ,  L. 

too 

1261 

44 

Do.  Non-Cm. Prf.,  1879 

100 

1291 

44 

Do.            do.             1884 

TOO 

1294 

Asbestos  &  Asbestic,  Ltd. 

10 

2 

5 

4 

.\shley-grdns.,  L.,  C.  Prf. 

s 

5! 

Do.      I  Mt.  Deb.  Stk. 

too 

L12 

4/ 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "A' 

10 

11 

— 

Do.  Deferrd.  "  B  "  Shs. 

I 

2 

— 

Do   .Defrd.  (iss.f.pd)  . . 

t 

1 

8/ 

Do.  Cum.  Pre-Prf.  "A" 

10 

16 

6'/ 

10 
100 

124 
103   ; 

5 

Do.  Debs.,  Red 

Do.  Red.   Mort.    Debs. 

100 

no 

6 

.\ust'lianPastrI,L.  ,Cu.  Pf. 

10 

8 

7 

Aux  ClassesLabor,L.C.P. 

s 

4} 

44 

Aveling&  P.,  L., Mt.Db. 

100 

101 

6 

Avondale  Hotel,  Cm   Pf. 

i 

24 

4 

Do.     ist  Mt.  Dbs 

100 

90 

6d. 

Aylesbury  Dairy,  Lta.  .. 

I 

U 

4 

Do.     4  p.c.  Mt.  Dbs. 

tfy^ 

1011 

30f 

Ba  jcock  &  Wilcox   Ltd. 

10 

45 

6 

Dc      6  p.c.  Cm.  Prf. 

10 

17 

6d. 

»aker(Alberl1&Co 

t 

U 

4/ 

Hake     Chs.)   L.,  Cm.  Pf. 

s 

8, 

4/ 

Di.        "B,"  Cm.  Pref. 

s 

7; 

Do        st  Mt.  Db.  Stk. 

101 

Commercial,  &c.  (coHiinued) : — 


Last 
Div. 


S'4a4d 
54 
SJd- 

4i 
2/6 
5 
2/ 

7id. 
»/ 
5 
9id. 
5 
5/ 
5/ 
5/ 
4 
6 

14/ 
4l 
>/ 

u 

2/9 

5 

6/6 
2/7.' 
4l 

X- 
ll 

6/4J 
5/ 


5 
5/ 
5/ 
4 
5 

oSd. 
fid. 

6d. 

5 


5/ 
6 

2/2,M 

si 
7/6 
7/6 

I 

4/ 

5 

tl 
l/oj 

7 

7 

7/6 

2/ 

6 

8Jd 

5 

3/ 

6 

6 

1/ 

16 

4 

5 

u 

1/6 

5 
6 

u 

5 

4 

7id. 
6 
6 
5 


si 

4 

3/6 

34 

l4/4i 

II 

3 
S/ 


6 

>/9 

5 
20/ 

6/ 

4* 
9M- 


Name. 


Baku  Petrol.,  Ltd 

Do.     5I  Cum.  Pref.    . . 

Barker  (John),  Ltd 

Do.  Cum.  Pief.     .... 
Do.  Ir.  I  Mt.  D.  Stk. 

Barnagore  Jute,  Ltd 

Do      Cum.  Pref. 

Barnum  &  Bailey    

Belgravia  Dairy  .Ltd.    .. 
Bell(R.   &  Co.    Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asliestos,  Ltd 

Do.   Mt.  Db.  Bds.,Rd. 

Bengal  Mills,  Ltd 

Do.  5  p.c.  Cum.  Prf 
Benson(J.W.)L.,Cm.  Pf. 

Do.  Perp.  Mt.  Db.  Stk. 
Bergvik  L.,  6  p.c.  Cm.  Pf. 

Do.     Dfd 

Do.    I  Dbs.,  Red.  . . 
Birm'ham  Vinegar,  Ltd. 
Do.     Cum.  Pref.  .... 

Do.  iMt.  Db.Stk.,  Rd 
Birt,Polter&H.,L.,C.P. 
Boake(A.)L.,5p.c  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos.4o,oor  to6o,ooo 

Do.  Mt.  Deb.  Stk.,Rd. 

Bovril,  Ltd     

Do.        Def. 

Do.        Cum.  Pref. . . 

Do.         Deb.  Stk.     . . 

Bradbury,  Gret.,  Ld.,;Cio 

Do.  5  p.c.  Cum.  Pref. 
Bradford  Dyers  Associatn. 

Do.     Cum.  Pref.  

Do.  ist  Mt.  Deb.  Stk. 
Brandram  Brs  L.,C.P. 
Brewers'Sugar,L.5p.c.CP 
Brighton  Grd.  Hotel,  Ld. 

Do  Mt.Db.Stk., Red. 
Bristol  Hotel  &  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb. 
Britannia  Works,  Ld. 

Do.  6  p.c.  Cum.  Pref. 
Brit.&Bengn's.l.T.A.,  L. 

Do.      Cum.  Prf. 

Brit.Deli&Lgkat.Tob.L. 

Do.     Cum.  Prf. 

British  Insulated  Wire    .. 

Do.    6  p.c.  Cum.  Pref. 

Brit.  Mutoscope  &  Biogr. 

British  Tea  Table,  Ltd... 

Do.     Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brooks  &  Doxey,  Ltd,   .. 

Do.    Cum.  Pref. 

Do.     Deb.  Stk 

Brown  Brs.,  L.,Cum.  Pref. 
Brown,T.,&Sns.,  L.,  C.P. 

Do.  isl.  Mt.Db.  St. .. 
Browne  &  Eagle,  Ltd.  . . 

Do.     Cum.  Pref. 

Do.  Mrt.  Db.Sk., Red. 
Brunner,  Mond,&  Co.,  Lt. 

Do.     ;iCio  shares 

Do.     Cum.    Pref. 

Do.     jCto  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,8i  Sons,  Lt. 

Do.     Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf. 
Burke,  E.  &  J.,  Ltd 

Do.     Cum.   Pref. 

Do  Irred.  Deb.  Stk. . . 
Burlington  Htls.  Co.,  Lid 

Do.     Cum.   Pref.      .... 

Do.  Pel  p.  Deb.  Stk.  .. 
Bush  &  Co.,  T,d.,C.P.   .. 

Do.  I  Deb.  Stk.,  Red. 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Shs. 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt, 
Canning  Jarrah  Debs.  . . 
CantareiraWater,Bd.,  Rd 

Do.  (2nd  issue) 
Cassell  &  Co.,  Ltd.,  ;<;io 
Castner  Kellner  Alkal" 
CatalinasWareh.S  M.Co. 
Causton,SirJ.,&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt    Str.  Debs 

Chadburn's  Teleg.,  Ld. . . 

Do.  Cum.  Pref.  .... 
Champagne  Frere.sCm.Pf. 
Chaplin(W.H.  )&Co.  ,C.  P. 
Chappell&Co.,L., M.D.S. 
Chicago  &   N.W.   Gran. 

8  p.c.  Cum.  Pref. 

City&W.End  Props.C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  . . 
Cy.  London  Rl.  Prp.,  Ld. 

Do.    j£i2l  shs 

Do.     Deb   Stk.   Red... 

Do      Deb   Stk.   Red... 

Do.       Do 

Cy.    of  Santos  Imprvts., 

Ltd.,  7  p.c    Pref. 

Do.  Cum.  Pref 

Clay, Bock,  &  Co.,  Ltd... 

Do.     Cum.   Pref. 

Do      Mort    Deb 

Coast  Development 

Do.         Cm.  Pf.     .... 
Coats,  J.   &  P.,  Ltd 

Do.  Cum.  Pref.  ... 
Coats  r.8:P.,Ltd..D.S  R 
Coburg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red. 
Col.  Con.&  Eis.,L..C.P.! 

Do.      TSt  Mort    Debs..' 


S 
100 

12 
100 
100 

6 

74 

100 

100 


1 
I 

21 

n 

i* 

995 


Commercial,  &c,  {coHiinutft)', — 


106         5 


ei 

ml 
100 

12- 

15 

1011 

5g! 
108    I 

5 
101  1 

84' 

4 
110 

« 

1^ 

101 

14 

123 

IS 

U 

1021 
lOj 
10 
43 


1021 

u 
1 
3 

41 


18 

18 

11 

103 

f' 
43 

951 

9 

10} 

1044 

18 
8 
151 

5i 


4 

llS* 

\' 
1061 

10!* 

1^* 
1141 

25 
45 
1011 
941 
11 

5^9^ 
12i 

94 
U 

■! 

101 

14 

5j 
105 
7} 
1081 
851 
121 
16 
10)4 
1044 
1001 

91 
101 

11 

115} 
44 
5 

78C 
174 

IIU 
1| 

103 

"4 
1J24 


Last 
Div. 

Name. 

i 

.8 

— 

Colorado  Nitrate.  Ltd.  .. 

k 

4/ 

C.G^n.d' Asphtes.de  F.L. 

6 

6 

5 

Do     Non-Cm.  Prf.    .. 

5 

5 

^i 

Cons.  Lndn.  Props.  C.  P. 

5 

!> 

4 

Do.       I  Mt.  Db.  Stk. 

100 

11/2 

5 

Cook,  E.  &  Co.  Cum.  Pf. 

s 

11} 

4 

Do.     ist  .Mt.  Db.  Slk.    100 

106 

2/6 

Cook,J.W.,&Co.,L.,C.P.|    5 

63 

5 

Cook,  T.,&  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red.  too 

108 

Sd. 

Coombc,  Wood  &  Co i 

— 

CorkCo.,Ltd.,5p.c.  C.P.,     s 

1 
6 

5 

Cory,  W.,&Sn,L.,Cu.Pf.l     5 

4 

Do.  ist.  Deb  Stk.  Red.    100 

UU 

i/iM- 

Crisp&Co.,  Ltd I 

6f 

Dc.      Cum.  Pref i 

33/ 

Crocker,  Son  &   Co.    ist 

Mort.  Deb.  Stk.  Red..jloo 

105 

2/.! 

Crompton    &   Co.,    Ltd.       3 

Jf 

5 

Do.  1st  Mt.  Reg.  Deb.    — 

101 4 

5 

Crosfield&  Sons  C.P. Pf.    10 

101 

4 

Do.     4J  ist  Mt.Db.Sk.'.ioo 

Hi 

4' 

Do.     4l  "A"  Db.Stk.  100 

109 

2/ 

Crossley,J  ,  &  Sons,  Ltd.i     4 

6 

5 

Do.          Cum.  Pref.    ..      5 

6 

Crystal  Pal.  Prf.Ord.  Stk.jioo 

64 

— 

Do.        5  p.c.  Pref. ..iioo 

551 

3 

Do.         3p.c.  1st  iSosJioo 

bl 

4 

Do.  4P.c.  D.Stk.Rd.iino 

82 

4l 

Curtis  &  Harvey,  ist  Mt.l 

4i  p.c.  D.  Stk 

1(1.^ 

— 

Daimler  Motor,  Ltd 

to 

61 

4/ 

DalgetyS:   Co.,  ;£20  Shs. 

5 

5 

4l 

Do.     Deb.  Stk 

100 

121 

4 

Do.         Do 

too 

103 

4 

D.  Paxman,  1  M.  D.S  R.noo 

99 

3d. 

Davis&Tinjmins,6p.c.C.P;     i 

f 

7!d. 

Davies,  Karri,  &  J 

I 

* 

6 

Do.    Cum.  Pref.    .... 

« 

'i'od. 

Day  &  Martin 

1 

6/ 

De  Keyset's  Ryl.  Htl.,L. 

IC 

12* 

5 

Do.     Cum.    Pref 

"1 

4 

Do.     Deb.  Stk.,  Red.. 

lObJ 

6 

Denny,H.,&Sns.,L.,C.P. 

lb 

3/6 

Devas,Routledge&Co.,L. 

7 

Bi 

s 

Dickmson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk lioo 

Uibi 

6 

Dr.TibblesVi-Cocoa.C.P     j 

'i 

44 

Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs ,00 

94 

3/ 

Dorman,  Long  &  Co.,  L.      5 

i: 

3/3 

Do.        Do 5 

8) 

6d. 

Doulton&Co.L.sp.c.C.P.i     I 

1* 

— 

Do.  I  M.  4  p.c.  Irr.  D.S.  too 

11') 

9?d. 

Dunlop  Tyre   Ltd x 

■'* 

Do.          Def !     I 

1 

6d. 

Do.         Pref 

1 

7 

Ea.stIr.d.Dist.&Sug.,C.P. 

I 

5 

Do.         Deb.  Stk 

100 

99 

Eastmans,  Ltd 

10 
zo 

V 

8/ 

Do.     8  p.c.  Cum.  Pref. 

93 

3/ 

E.  C.  Powder,  Ltd 3 

4, 

i/9l 

Edison  &  Swn  Utd.  Elec. 
Ltd. ,  "  A  "  ;£5  Shs 3 

24 

2/9! 

Do.    fully-paid    5 

1    *' 

4 

Do.      Deb.  Slk.  Red.,  too 

9b 

Edison  Bell  Cons   Phono-! 

graph,  L.,  6  p.c.  C.P.;  to 

5 

5 

Do.   sp.c,  ist  Mt.  Deb.jioo 

70 

4l 

Egyptian  Hotels,  Ltd.,4}[ 
p.c.  I  Mt.  Dbs.  Red.  ..,100 

95J 



Egyptian  Markets 

I 

1. 

.%^ 

Do.    Debs 

100 

111! 

Electric  Construe,  Ltd.. 

21 

7 

Do.     Cum.  Pref. 

3 

3 

4 

Do.     I  Mt.  Db.  Stk... 

too 

105 

10/ 

Eley  Bros.,  Ltd 

zo 

30 

Elmore's  Cop.  Deptg.,  L. 
Elys^e  Pal.  Hotel  Co.,  L. 

z 

1 

— 

1 

1 

1/ 

Eng.  Sew  ,  Cotton    

1 

1 

5 

Do.    5  p.c.  Cum.  Prf. 

z 

1 

4 

Do.    I  Mt.  Deb 100 

lOi 

8id. 

Evans  Ben.,  &  Co.,  Ltd.        I 

1 

S 

Do     iMt.  Db.Sk.,  Rd.  100 

109, 

1/ 

Evans.,D.  H.,&Co.,L.        i 

■A 

6 

Do.     Cum.  Pref i 

1- 

4l 

Do.  I  Mt.  Db.  Sk.,  Rd.  too 

109, 

3/6 

Evening  JVezvs ,  L. ,  C.  Pf.  1     5 

5 

S/3 

Evered&Co  ,L.,;£ioSh. 

7 

IJ 

7/6 

4 

Do 

10 

■M 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.  Db.,Rd. 

100 

101 

6 

Faiifield  Shipb.,L.,C.Pf.    10 

12 

44 

Do.     Mort.  Deb.  Stk   .!ioo 

109 

6/ 

Farmers  Co.,  Ld.,  C.Pf 

10 

12 

13/ 

Field,  J.  C.  &  J.,  Ltd.  .. 

zo 

11 

14/ 

Do.    7  p.c.  Cum.  Pref. 

zo 

14 

1/ 

Fine  Cotton  Spin.,  Ltd. 
Do.    Cum.  Pf. 

1 

21 

5 

4 

I 
100 

U 

Do.    Deb.  Stk     

103' 

u 

Fletcher,  Son,  &  Fearnall, 

I  Mt.  Db.  Stk.  Red.  ..  100 

99 

7»d. 

Fordham,W.B.,&Sns,Ld.      i 

1 

S/6 

Fore-st.  Warehouse  Ltd     11 

9 

4 

Do.     Regd.  Debs.,  Rd.  100 

101 

1/6 

Foster,  M.  B.  &  Sons,  Ltd.     4 

li 

Do.     Pref. 10 

10 

7/ 

Fosler,  Porter,  &  Co.,  L.'  10} 

15 

4 

Fowler,  J.,  &  Co.  (Leeds), 

Ltd.,   I  Mt.  Deb.,  Red.  100 

99 

ll 

Frankau  &  Co.,  Cm.  Pf.  .. 

z 

3/ 

Fraser  &  Chalmers,  Ltd. . 

^ 

34 

S 

Do.      Regd.  Debs 

too 

106 

44 

Free,Rdwll.&Co.  L.,  D.S.  100 

10'21 

6|d. 

Furness,  T.,  &  Co.,  Ltd., 
54  p.c.  Cum.  Pref.   

} 

44 

Garlside  &Co.,  L. ,  Db.Sk. 

too 

108 

II 

Genl  Hydraul   Power,L. 

ICO 

'247 

3d 

Genth.woman^  Cum.  Pref 

I 

* 

Gill  McD.Jarrah,L.,Ord. 

z 

« 

7M- 

Do.      6  p.c.  Cu-n.  Pref. 

z 

1 

2/ 

Gillman  &  Sp<nc:r,  Ltd. 

5 

) 

6 

Do.     Pref. 

S 

2} 
47* 

5 

Do.     Mort. Debs 

50 

Soldsbro. ,  Mort  &  Co. ,  L. , 

"A"Deb.  Stk..  Red  .. 

100 

November  i8,  1899. 


Zbc  Jnveetovs'  IRevtew. 


737 


1 


14/ 

6d. 

rid. 

6 


6d. 

^. 

a/6 

•/« 

8/ 

If 

u 

J/Jj 

6 

5 

t 

5 

4 

,^6 
7W. 

8/ 
i/a 

6/ 

6d. 


6/. 

6 
J/ 

M, 
6 

3/6 
a/6 
3/6 
1/ 


4-«'5d. 

96/ 1 O^ 

10/ 

5 

?/ 

5/ 

t 
7 

7U. 

I' 

4 


4i 
5/ 

4 

^- 

6 

6d. 

3ta. 

5 


1/6 

.•! 

7 
5 
5 

A 
'0/ 


Gold,    and    Silversmiths' 
Co.,  Ld.,5p.c.  Cm.  Pf. 

Gordon  Hotels,  Lid 

:     Do.     Cum.  Pref. 

Do.  Perp.  Deb.  Slk.. 
J     Do.  do. 

Do.     Pern.  Del) 

[Grand  H'l,  fc.istb'rne,  Ld. 

;     Do.    isl  Mt.  Debs 

■Greenwich  Linoleum, Ltd 
!Greenwood&B.,Ul.,C.Pf. 

GwynueO.  &  H.)  

Do.         Pref.      

Hagemann,Ld.,Cum.  Prf. 

Haig  &  Haig  Pref. 

Hammond,  Ltd 

Do.      8  p.c.  Cum.  Pref. 

Do.     6  p.c.  Cum.  Inc. 

Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref. 

Do.       I  Mt   Deb  Slk 

Hardebeck  &  B  ,  Ixl 

Do.     Cum    Pref.... 
Hannsworlh   L.,  Cm.  Pf. 
Karrison,  Barber,  Ltd.  .. 

Harrod's  Stores,  Ltd 

Do.  Cum.  Pref.  .... 
Hawaiian  Cmcl.  Mt.  Delwt 
Hawthorn   Leslie,  4)  p.v. 

I  Mt.  Deb 

Hazell,  Wjtson,  L.,  C.  P 

Henley's  Teleg.,  Ltd 

Do.     Pref.  .Shs 

Do.    Mt.  Db.  Stk.,Rd. 

Henry,  Ltd 

Do.     Cum.  Pref. 

Do.     Mt.  Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref.      

Hildesheimer,  Ltd 

HilKR.&J.)    

Do.         Pref 

Do.  I  Mt  Deb.  . . 
Hill  (R.  &  Co.),  Cm.  Pf. 
Holbrn.  &  Fr.-uica,  Ltd... 

Do.    Cum.  Pref 

Do.     Deb.  Stk 

Holland  St  H.,Ld.,Cm.Pf. 
Home&  Col.Stres.L  C.P 
Hood  (4  M.,  Ixi..Cm.  Pf. 

Hook,  C.  T     Ltd 

Hopwood&  Crew,L.,Ord 
Hornshy,  Ltd.,  ;£io  Shs. 

Hotchks.Ordn.,  Ltd 

Do.        7  p.c  Cm.  Prf. 
Do.        I  Mt.  Dlis.,  Rd. 
Htl.  Cecil,  Ld.,  Cm.  Prf. 
Do.  iMt.D.Sk.,P. 

Houlder  Bros.  Cm.  Pf. 
Do.       1st  Deb.  Slk... 

Hovis  Bread,  Ltd 

Do.     Cm.  Pf.    

Howards  Bulgb,  Ltd.  .. 

Do.        Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,;..  Ltd.,  ;£5Shs. 
Howell  &  A.,  L.,/;3l  Shs. 

Humber,  Ltd 

Do.         Cum.  Pref.  . . . 
Humphreys,L.,  7p.c.C.P. 

Hunter,  Wilts.,  Ltd 

HyamClthg.,  Ld.,Cu.Pf. 
IdrisS  Co.  6  p.c.  A  Pf. 

Do.  4  p.c.  Ml.  Db.  Red. 
Illinois  Car  &  Equip.   1st 

Mt.  5  p.c.  G.  B 

III.  Col.  Car  Tr.  sp.c.  D. 

Illus.  Ln.  Nws./ 'Sketch' 

Do.  4p.c.M.Db.  S.  R. 

Impl.Russn    Cotton,  L... 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.        Defrd 

Impd  Wood  Pave.,  Ltd. 
Inri.Rubber.Gia.Per.Ltd. 
Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
Jarrahdalejar.  For.&  Rl.  P 
Do.         I  Mt.  Deb  .... 

Jays,  Ltd 

Do.        Cum.   Pref. 

rohns,S.  &W.,Ld.,  C.  P. 
Fohnson,  Mattbey  Db.  Sk. 
Fointless  Rim,  Ld.,  Ord. 
[ones  &  Higgins,  Ltd.  .. 
Do.  1  Mt.  Db.  Sk.,Rd. 
Kelly's  Direc,  Ld.,  C.  P. 
Do.  Mort.  Db.  Sk.,  Rd. 
Kens'tonPal.Man.  M.D.S 
Kent  Coal  Kxplrin.  Ltd. 
King&MortimerL  Cm.Pf. 
King,  Howmann,  Ltd.   .. 

KinlochS  Co.,  Ltd 

Do.         Pref. 

Kodak,  Ltd.,  Ord 

Do.         Cum.  Pref 

Labuan  &  Borneo     

Lady's  Pictorial,  Ld.  C.P. 

LaGuairaHarb.,L.,D.Sk. 

Do.  a  Mt.  7  p.c.  Db.  Sk. 

Lagunas  Nitrate,  Ltd.  . . 

Lagunas  Syn.,  Ltd 

Do.  I  Ml.    Del>.s.,  Red. 

I  .Copnisl.d.,1  Mt.  DeKs. 

Lanston   Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 

Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chrm.  1...  jfiioshs. 
Do.  N.  Cm.  Min.  Pref. 
Lee(i-sKorBc,7  p.c.  Cm.Pf. 
Do.  I  Ml.  Debs.,  Red. 
Lev.r  Broa.,  L,,  Cm.  Pf. 
LiWrtv,  1...  6  I.e.  Cm.  Pf. 
LieMg's  Ltd I 


6J 

19» 

W 

1281 

loe 

102 

II 
m 


1 

29i 
100 

88 

107 

103 
12 


111 

124 

52 


2 

l\ 
104« 

5^ 

2i 

1?: 

108 

5 

7 
t 

6 

U 

ft 
lOJ^ 

icsl 
f) 

391 
4 

A' 

15i 

106 

8i 


t\ 
n 

99 

6S 
60 

9? 

7 

101 

1 

^} 

I' 
80 


107 

i\ 
111 
12» 

10! 


i 


•1 

77J 

24 
1 

9J* 

4' 

99 
6 

13    , 

50] 
121 
'4)  I 
82l; 


5 

2/6 

1/6 

4 

4 

1/ 

6d. 

% 
i 

7/6 
a/ 

•i 

6/ 
9d. 

6 


8 
6/ 

?f 
7ld. 

a/6 


'I     1 


7AJ- 
a/  i 
4i 

li 
6 

li 

4i 


8Jd. 
3/ 

6d. 
6 

u 

a/ 
6 


101 


Linotype,  Ltd.,  Pref. 

Do.     Def.  

Do.   1  Mt.  Deb.  Sk.    .. 

Lipton    

Do.    s  p.c.  Pref.       .... 

Do.     4jp.c.  Deb 

Lister  &  Co. ,   Ltd 

Do  Cum.   Pref.     

Liverpool.  Nitrate    

iverpool.  Warehsg. ,  Ltd 
Do.  I  Mt.  Db.  Stk.,Rd.|ioo 
Lockharts,  Ltd.,  Cm.  Pf.  i 
Ldn.&Til.,  Ligbtrage/io 
Ldn.  Cornel.  Sale  Rms.,L. 
;L.,Grster,  N.  H'nt,  D'rj- 
Ldn.  Cinia  Elevator,  Orel. 

I  London  Nitrate,  Ltd 

I  Do.  Cm.  Min.  Pf.  .. 
'London  Pavilion,  Ltd.  .. 
[Ldn.ProdClg.Ho.Ld.;£io 
!  London  Stereos  ,  Ltd.  . . 
Ldn.  Un.  Laun.  L.Cm.Pf. 
Lonsdale  J  &J.Ld.Cm.Pf 

Louise,  Ltd 

Do.     Cum.  Pref.      

Lovell&  Christmas,  Ltd. 

Do.    Cum.  Pref.  

Do.  Mt.  Deb.  Stk., Red. 

Lyccam  Theatre  

Do.        6  p.c.  Cm.  Pf. 

j  Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
Machinery  Trum,  Ltd.    .. 

Do.  44  Deb.  Stk 

MacLellan,  L.,Min.  C.  Pf. 

Do.  t     Mt.  Debs.,    1900 

McArthur(W.&  A.),  Ld., 

I     si  Cum.  Pref 

I  Do.  4i  I  Mt.  Deb.  Slk. 
[McEwan.  I.&  Co..  Ltd... 
'  Do  Mt.  Debs.,  Red. 
jMcNamara   L..  Cm.  Pref. 

Maison  Virol,  Ltd 

Do    6  p.c.  Cum.  Pref  .. 
Manbri  Sacc.  L.,  Cm.  Pf.!  10 
Mangan  Hrze.,  L. ,  Ord. . .      i 
Do.  Cm.  Pf...       I 

Mansions  Prop.Mt.Db.Sk.lioo  |102 
Marshall&Slgrove.Mt.Db.  lOo    109 

Mason  &  Mason,  Ltd |    S 

Do.     Cum.  Pref.    I     5 

3/4J    Mather&P!atl,5p.c.  C.P.j  >o 

—      M.ivnards   Ltd x 

6  Do.     Cum.  Pref.   |     I 

5        Maypole  Dairy,  L. ,  5  p.c  I    i 
9jd.  Mazawattee  Tea,  Ltd.     ..      I 

5  Do.     Cum.  Pref.   5 

si      Measures  Bros.,  Cm.  Pf...'     1 

Mecca,  Ltd i    j 

Mellin's  Food  Cum.  Pref.  I  1 
Mellin'sAust.N.Z.Cm.Pf.l  i 
Met.Ascn.  !mp.Dwlgs.,Ld.{ioo 
Metro.  Indus.  Dwlgs.,Ltd.|  5 
Do.  do.  Cum.  Pref.  ..I  5 
Metro.  Prop.,  L  .  Cm.  Pf.;  5 
Do.  ist  Ml.  Debs.  Slk.  100 
Mexican  Cotton  1  Mt  Db.jioo 

Mkldle-class  Dwellings 10 

Do.    Mt.  Debs 100 

Millars' Kan-i,  Ltd 

Do.     Cum.  Pref.   

Milner's  Safe,  Ltd 

Moir«k  Son,  Ltd.,  Pref.  .. 
Morgan  Crur.,  L.,  Cm.  Pf. 

a/3,»„  Morris,  B.,  Ltd ■    3J 

a/o      Murray  L.  si  p.c.  C.  Pf.  1    5 
4)         Do.  4!  I  Ml.Db.Sk.Rd.li 
"  ifc 


—     R. 


Perry  &  Co.  "  A' 
Do.  '•  U 

Pillsbury.W.  Kl.  Mills,  I 
I     Do.    8  p.c.  Cum  Pref. 
Do.     1  Mort.  Deln.    . 
Puito(L.  &  H.)Cm.  Pf. 

I  Plumrner,  Ltd 1 

Plummer,Ld.,Cum.  Pief.-     5 

Price's  Cindte,  Ltd tt 

Priest  Marians,  L., Cm.Pf. 
Prince's  Hall  KeMaurant 
Prycc  Jones,  Ld.,  Cm.  Pf. 

Do.     Deb.  Stk 

Pullman,  Ltd 

I     Do.     Cum     Pref. 

Quern'>  Club  Gardciu 
I    Estaiei,  Ltd.,  si  C.  P. 

Do.  isiMt.  Deb.  Stk.. 

Read  Bros.,  Ltd |  10 

Do.    5  p.c.  Cum.  Pref.    10 

Do.     Deb.  Stk 100 

Redfern,  Ltd.    Cum.  Prf.    lo  i 
Ridgways,    Ltd.,  Cu.  Pf.j    5  ' 
"      aneiroCy.  Imps.   Ld.l  ai  ' 
-      Debs. 


Tl 

l\ 

12   , 
106   I 


40 
ioJil23*l 


101   ' 
Mi 
10   I 

81 

31 


Do.    1882.1893 Ifoo 

R.Jan  Fl.  Mill.,  Lit?.  ..I    7 
I    Do.    I  Mt.  Debs.,  Rd.  too 

Riv.  Plate  .Meat,  Ltd.    . .      5       4 

i     Do.     Pref. I     ;  ;    6i 

I  Do.  6p  c.  I  St  Chg.  Deb,  100  'lOS 
'Rob.ArthurTheai.Cm.Pf.  5  '  4 
I     Do.     I  .Mt.  Debs 100  i  96 

Roberts,  J.  R.,  Lid i       IJ 

Do.     I  Ml.  D.  Sk.,Rd.  100  106 

Roberts,  T.  R.,  Lid 

j     Do.    Cum.  Pref. 

fRogers.R.  H.  &  S.,  Lid. 
j        Do.        Cum.  Pref. .. 

RosarioNit.,  Ltd 

Do.    Debs 


10 

ii 


5 

lOO 


8;d.  Rolherham,J.,&  Co.  Ld.      i 


1 
'    3} 

101 


Do. 

I  Do. 

Rover  Cycle... 

Ryl.  Aquarium. 

Do.     Pref. 


\t 


llid 

I, 
5 

t 

I 
1 

.Id. 

\, 
8d. 
5/ 

ii'<>4d 

1/6 

i) 

18/ 

:i 
.'/ 
?/ 

9i<). 


TiJliiig,  Ld. ,  Cum.  Pre). .  1    a 
^     Do.         5p.ciD.K.i  — 

Tower  fe*,  Lw 1 

^     ..         Cm.  Pf. , 

Travers.Ld.,  Ord i 

Do.      Cum,   Pref.     . .      '  ,0 

D...         ■:     : 

Tucu: 

Tyloi 

Uniieo  Aik;.>i   1.1,: ,,j 

Do.     Cum.  Pref. 10 

Do.    Ml.  UL.Sik..K<;.  100 
Un.  Hortuhoe&NailN.' 

Cm.  I  p.c.  Pref. I    I 

Un.  Kingm.  Tea,  Cm.  Prf.  5 
Un.  Lankat  Plant., Ltd..  ■  i 
\Jn.  Limmcr  Asphltc. ,  Ld. '  1 
Val  dr  Travers  Asph.,  L.'  10 
V.  den  Ilergh's.  L. ,  Cm.  P.  I  5 
Do.  6p.c"B"C.P.  I 
Vinolia  «  p.c.  Cm.  Pf.  . ,  < 
Walkers  M.,Ld., Co.  Pf.  5 
Walker.,  Park.  Ml.  Dt».  toe 
Walli.,Tho».  &Co.,  Lid.l  5 
Do.  Cum  Pref.  .1    5 

Waring,  I^.,  Cum.  Pref.  I     « 

Dj.i.Mi.  Dh  Mc,  Red.  ',100 
I  Do.  Iried.  "B'  Db.  Slk.  100 
Warner  Est.,  Ld., Cu.  Pf    10 

Waterlow,  Dfd    Old I  10 

I       Do.  Prfd lo 

...  ^^  ^^i""-  ^"f-    "> 

Waterlow  Bros.  &  L.,  Ld. 
I  r»o.  Pref.  .... 

Wabley  &  Scott,  Ltd.  .. 
'...  .  '*»•  t-'um.  Pref. 

Weldoo'.,  Lid 

I     Do.     Cum.  Pref.     

Welford,Lld 

I        Do.  Deb..,"liii'ioo 

Welford'sSurrey  bair.,  L.!     1 


10 
5 
S 


V 

1 


ice 

ili^ 

k 
« 

18 
St 

1 

1C5 

U 

f^ 

1^ 

3 

11 

106 


94d. 
6 
6 
4i 

a/6 

4 
a/6 

4i 

6 

4/ 

'^ 
6 

1/6 
M/« 
6 


1/9;    Nat.  Safe  Dep.,  Ltd t    4 

6  Do.     Cum.  pref. I     I 

—  Native  Guano,  Ltd I     5 

4/    'Nelson  Bros.,  Ltd I  10 

5  Do.    Deb.  Stk.,  Red. 

4/  Neuchtel  Asph.,  Ltd.    .. 

1/3  New  Darvel  Tob. ,  Ld.  j£i 

4,'6     !  New  Explosives,  Ltd 

9;d.  jNewLdn.Borneo,  Tob.  L. 

1/  New  Premier  Cycle,  Lid. 

6  '     Do.  6  p.c.  Cum.  Pref. 

—  iN.  Tamargl.  Ld.  Cm.  Pf. 
6  !  Do.  6p.c.tMt.Dbs.Rd 
6  N. Trinidad  Asphalte  Dbs. 
6d.  Newnes,  G.,  I..,  Cm.  Prf 


Ja| 
6/ 
1/6 

a/6 
lojd. 


Cm.  Pf. 
Deb.  Stk.jioo  <106 


Ltd. 


1    I     — 


1,  Proctor,  Ltd.    ..!  to     IS*  6/ 

0.      1.1  Mt.  Deb.  lOD   lOll  I  5 

»rmen  Nil.,  Lid. ..;     5-     4}  6 

i&  Gluck.,  Ltd...!     I  (     «  I1/7 


y 


9d.    NicholM>n*s,  Ltd.. 
6d.        ~ 

a4/ 

10/ 
6 


Si 

4 


a/ 
./6 


Do.    Cum.  Pref. 

Nobel-I>ynam.,  Ltd 

NovelloS  Co.,  Cum.  Pf. 
Oaltey.Lld 

Do.  Cum.  Pref.,... 
Pncchajazp.  Niir.,  Ltd.. 
P.ic.  Borax,  L.,  i  Db.  Rd. 
Palace  Hotel,  Ltd 

Do.        Cum.    Pref.....: 

Do.       t    Mt.  Deb.  Stk. | too 
Palmer,  Ltd 

Do.        Cum.   Pref. 
Paquin,Ltd 

Do.        Cum.    Pref. 
Parnall,  Ltd.,  Cum.  Pref. 
Paterson  Laing,  &  15.  Ld. 

Cum.  Pref.     

Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  /lo  Shs.. 

Do.  Ml.  Debs.,  Red. 
Pearks.G.  &T.,L.,C.  P. 


1 

1) 
l\ 
1 
110 

tl 
6 
107i 
75 
10 
llSi 

11 

2i 

10 

14i 

4 

Si 

105 

3: 


t        ........... 

i/iS  |Pe.irs,Ltd.. 


6  Do.        Cum.   Pref. 

5  Do         Deb.  Slk 

si     Per..son,C.A.,L.,Cu.  Pf. 

3/6  ,Peebles,Lld ] 

i            Do.         Cum.    Pref....,!     5 
Do.  Mt.  Deb.  Slk.  Red,  100 
Peek  Bros.,  Ltd..  Cu.  Pf.      5 
Do.    liikc   I  Db.  Slk,  i«) 
—    I  Pegamoid.  Ltd.  1 

4}d.  iPerry&Cc 


2   i 

41 

99i! 
1    I 

30 
15i 

106 

3 

7 
101 


'I 

100 
7 

(104 

1 
12 

la 
«1 


Ryl.  Htl.,  Edin.,  Cm.  Pf. 
Ryl.  Niger,  Ud.,jC}o  Sh. 

Do 

Ru.ssian  Petroleum 

Do.    6i  p.c.  Cm.  Prf. 
Ruston,  " 

Do, 
Sal.  Carmen 

.Salmon  .  .., 

Salt  Union,  Ltd j  10 

Do.    7  p.c.  Pref. '  10 

Do.     Deb.  Stk 100 

Do.   "B  "Deb..Sk.Rd.  100 
Salviati  6  p.c.  Cum.  Pref.l    1 

San  Jorge  Nit.,  Ltd 5 

San  Pablo  Nit.,  Ltd 5 

San  Sebastn.  Nil.,  Lid. . .  I     s 
Sanderson  M.  &  Sns,  C.P, 

Sanitas,  Ltd 

Sa.  Rita  Nil.,  Ltd. 

Savoy  Hotel,  Lid 

Do.     Pref. I  10 

!  Do.  I  Mt.  Deb.  Stk.  '100 
Do.  Debs.,  Red  ....  100 
Do.  &  Ldn.  For.  Hll., 
Ltd. ,5 p.c  Debs.Red  100 
4  Savoy  Theat.Mt.Db.Sik.  too 
1/7 J  Schibaieff  Petroleum  .. 
3/  Do.  Cum.  Pref. .... 
6/  Schultae  Gunpowder  .... 
;  Do.         Cum.  Pi, 

83d.  ISchweppes,  Lid 

■  ■       Do     Def. 

Do.    Cum.  Pref. 

[     Do.     Deb.  Stk 

Shorts  Pref.  Ord 

Do.  Def.  Do 

Silver  &  Edgton   Lid.    .. 

Do.     Mt.DIa 

3id.   [Singer  Cyc,  Ltd     

si    I     Do    Cum.    Pref. 

6a.    'Singleton  Bendaj  Ltd.    .. 

Slaters,  Ltd 

Do.    Cum.  Pref. 

Do.     isiMi.  Db.  Sk... 
7i"d.  IS.  Eng. Dairies, L.,Cu.Pf. 

.d.   'Sowler  Thos.  L 

I     Do.  si  Cm.  Pf, 
iSpencer,  Turner, dCo.  Lid 
Do.        Cum.  Pref. , , , , 
Spicer.Ld., sp.c.  Dbs.  Rd. 
Spiers .t  Pond,  Ltd.   ... 
Do.  1  Ml.  Debs,   Red. 
Do.   "A"  Db.  Slk   Rd. 
■     Do.    "B"iDb.Stk.,Rd. 
Do.  Fd."C"  1  Dh.S.,R. 

jSprall's,  Ltd 

'     Do.       Debit.,  1014  .... 
Staffd.Nlhcole  jp.c.  CP. 

Sieiner  lxl.,Cm.  Pf 

Do.  I  Mt.  Db.  Sk.  Rd 
Stevenson*  H.,Ld.,CPf. 
Stewart  &  Menrie^.  Lid. 
'     Do.      Cum.  Pref.  .... 

ISulphide  Corp 

(Swan  &  Edgar,  L.  .. 

Sweetmeat  .\uiomatic,  L. 


3 
5 

I' 
4 

i, 


76 

■i 

11* 
93 

1 


:\ 

6 

5/ 

a/ 
5 

6d. 
a/6 
•o/ 

7 

4 

5 

5 


aid.  I 
5 

4 

6/ 

5/ 

6d. 

4. 


>/ 

6 

4i 


.a?* 


4/10/0  Welsbach  Incandescent  .  too 
S'lSSd      Do.     Dfd 1     I 

'.  .  \.y°-,  ^"'"-  ^"^ I»«> 

7jd.  West  London  L.iiv  I  <^  i 
4)      Whanicliffe  I  •  ,0 

I  Do.  3p.c.  Ir  ,00 

iWheen&Sor  __   *         j 

lWhile,A.  J.,  Liti 1 

'      Do.     6  p.c.Cum.  Pref.      t 
iWhile,J.B.,L<l.,.M.D.R.  too  'Ull^ 
(White,  R.,  Ltd.,Deh.Slk.  too    10^ 
White,  Tomkins,  Ltd...,     10  i    9 
Do.  Cum.  Pref.    to      10 

IWhite,  W.  N.,  L.,  Cm.  Pf.      i  I       • 
Whileley,I.,4p.c.iM.D.S  100  il04 
7/       Wickens,  Pease  «t  Co.,  L.      5        "" 
6       Wilkie,  Ltd  ,  Cum.  Pref.i  lo 

fl     iWillans&  Robinson,  Lid.'     < 
Do.  Cu-.,  Pref.     I 

4J        Do   I  Mt.  Db.Stk.,Red.  too 

6     Wilier  &  Riley  Cum.  PtI       5 

5/      Willianuon,  H.,  Ld.,Ord,-    $ 

5  I     Do.     5  p.c.  Cum.  Pref.  '     5 
i/4td.  IWillianuons,  L.,  Cm.  Prf     1 

6  I  Do.  Cum.  Pref.  . .  i 
4i  (Wilson  Sons,Ld.Deb.Stk.  too 
6      'Winterbotim.Ld.,  Cm.Pf.'  10 

4/6    Vales,  Ltd '■    5 

6      I  Do.  Cam.  Pref.|    5 

6d.    Yealman&Co.,  Ltd '     i 

a/9    I  Do.  Cum.  Pref.      5 


COBPORATION  STOrKS-COLS^ 
NUL   AND   FORBICM 


Namb. 


1917'  i_  j_, 
i>36  loo  112. 
.i»m1  -    ,112 


SwiftCjvle,  Ltd.. 
Do.     1)0.  Cum.  Pref.  . 


jAinuerdam  }  p.c 1    —IE! 

Auckland  City,  '7a  i904-X4i  too  |ll 
Do.  Con..,  '79,  Red.  1930'  100  IS 
Do.  Deb.  Ln.,  'St..  1934-1   '«*  '116' 

Auckland  Harb.  Deb. toe  (107 

Do.  1917    100  (1091 . 

I  Do.  **'" 

Ralmain  Boro' 

Boston  City  (U.S.) 

Brunswick  Deb....   1916-a'  >«o    lOt 

B.  Ayres  City  4i  p.c.    I  100  '  Th 

'Cape  Town,  City  of '100   lOT^- 

j  Do.  •.>943'  loo   106 

I    Do.    Debs.  1896    1  100  1 108 

■  ~  ■  se 


3J  j     Do.     3t  Deb*.' i  toe 

4    IChtcago,  City  of,  Gold  1915    — 

«^  iChristchurch    1916:  TOO 

3f  ,Copenlui£en i  100 


97 

na 


I 


] 

4 
s 
9/ 

6 
5 

>/3 

«/ 

6d. 

6     lT«rr>&  Co.,  Ld.,  Cm.Pf 
t^  jTcetgcn,  Ltd., Cum.  Pref.     5  '    Si 
11/     ITeleg.  Conslruclion..  Ld.    i»     39 

4  Do.  4p.c.  I>eh.  Bd.....  too  104J 
4/'s!   Teleg.  M.inuf..  Ltd ]    5       9« 

5  i     Do.     Cum.  Prif. s        f  J       . 

1/6    T.R..I>rury  Lane.Ld.jC>    12/     Ijl      4I    > 

liiiSlTU'--.  D.  *  Co.  It.!.  ..5       S     4* 

6  1  Do  Cum,  Pref...  SMS* 
«  r>iooi,son,MrK.  L-.iDK  loa  103}  1  4  > 
sJ      lhorley,J.,l.td  Ml.D  S.  ICO    108 


Cordoba  City  Steil j  loo 

—  !    Do.    6  p.c too 

5  Duluih<U.S.)Gold  ..itrf'  — 
«    IDunedin(Otagu)   it-    -—    •.T' 

6  Do. 

5    I  Do.     Consols.   1 

4  Durban  Insc.  Slk 

■8/9      Do.    si  Into.  Stk., 

5  Fiuroy,  Melbrne...i9: 

S    jGisbom  Harbour .. 

4    |Gr«ymaath  Harboor..  ( 

4  Hamihoo ^ 

5  Hobwt  Town    19: 

4    1        Do.  

4i  'InveicargiH  Boro  Din 

4      Launceslon  Twn    '^'  ,^    it4 

o     Lrttleton,  N.Z.  o    1261 

4  Nfelbourr.e  M  >'  -    ICS 

5  iMeakOty  Debv  "«J 
4i  '    Do.      D«bv  ) 

4  Do.       Debv. 

5  Mclbm.  Harb.lto-,.1^  .\ 
4i       IVx    do.  

Do.    do 19K  .'J 

Melfame.  Tms.Db«.tQi4.ic    ino    lit 

Do.     Fi:el<rtg.  Db.l««l    >«o  '!€• 

Mexico  City  Stf ic«  ,  9B{ 

Moncton  N  Brucft.  Cky .      tr*  '  Wl 
Montevideo mo  -  75 


738 


Zhc  Jnvestors'  IReview* 


NovemIber  i8,  1899. 


Corporation  Stocks,  &c.  UmtinueJ):— 


&«U 


Name. 


5 

3i 

3 

4 

6 

5 

S 

6 

6 

4i 

5 

6 
■"SI 

j 

6 

6 

5 

5 

6 
■6 

4i 

3i 

6 

5 
4 
6 
•« 
Ai 

ti 

5 


6 
6 

li 

5 
4 
4 
7 
5 
5 


MontrealStK 

MmtrealStg     1874 

Do.  1879 

i     Do.  1933 

Do.    Perm.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  1932 

Napier  Boro.  Consolid.  1914 

Napier  Harb   Debs. . .  1920 

Do.  Debs.  ..1928 

New  Plymouth  Harb.  1909 

New  York  City '9°' 

Nth.  Melbourne  Dbs.  1921 

Oamaru  Boro.  Cons. . .  1920 

Do.    Harb.  Bds.   (Reg.) 

Do.  5    p.c.  (Bearer).. 1919 

OtagoHarb.Deb.Rcg 

Do.  1877  ...■ 

Do.  i88t 19'' 

Do.  Debs.    ..1921 

Do.  Cons.    ..1934 

Ottawa  City   

Do.  t')<'4 

Do.  Debs.    . .  1913 

Parana  Municipal  6  p.c.  ., 
Pietermaritzburg    si    p.  c 

Con.  Stk 1939 

Port  Elizabeth  Waterworks 

Port  Louis    

Prahran  Debs 1919 

QuebecC.Coupon. 1875 1905 

Do.  do.  1878    I9"8 

Do.  Debs I9I4-I 

Do.  Debs 1923 

Do.  Cns.  Rg.  Stk.,  Red 
Richmond  (Melb.)Dbs.  1917 

Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss. 

Rosario  C 

Do 

St.  Catherine  (Ont.)  .  .1926 
St.  John,  N.B.,  Debs.  1934 
St.Kilda(Melb)Dbs.i9i8-2i 
St.  Louis  C.  (Miss.). .1911 
St.  Louis  C.  (Miss.)  . .  1913 

S.tnt^  Fi  City  Debs 

Santos  City 

Sofia  City 


Sth    Melbourne  Debs.  1915 1 '00 


too 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
roo 
100 
100 
100 
roo 
100 
too 
100 
too 

100 
100 
roo 
100 
roo 
roo 
200 
roo 
roo 
roo 
roo 
roo 
roo 
roo 
100 

roo 
roo 
too 
roo 
roo 
roo 


Financial,  Land,  &c.  {foniinued)  :— 


Last 
Div 


Name. 


Do.         Debs I9rc 

Sydney  City    1904 

Do.  Debs.  I9r2-t3 
Do.  do.  (r894)  ..1919 
Timaru  Boro  7  p.c. . .  igro 
Timaru  Harb   Debs    r3r4 

Do.  Debs.  ..t9r6 

Toronto  City  \Vtwksr904-6 
Do.  G.  Cns  Dbs.  ioiq-2<.  mo 

Do.  Strlg 1922-8 

Do.  Local  Improv 

Toronto  City  Bonds..  1929 

Valparaiso    

Vancouver   t93t 

Do 1932 

Wanganui  Harb.  Dbs.  1905 

Wellington  Con. Deb.  1907 

Do.  Improv.,  t879    .... 

Do.  Wtrwks    Dbs.,  i38o 

Do.  Debs.. 1893 r933 

Wellington  Harb 1907 

Westport  Harb.  Dbs.  1925 

Winnipeg  City  Deb. . .  1907 

Do 1914 


1021 
102 
103j 
101 

9» 
110 
115 
114 
105 
104 
1044' 
102  1 

9S  ( 

67i 

30 

103i! 
105  i 
118  ! 
107  i 
107 
IC5 
107 
107 

42i 

98 
108 
lOM 
101 
112 
118 
106 
107 

99 
107 

70J 

92 

36 

36 
100 
102 
106 
102', 
106' 

21 

96i 

84 
107 
106 
105 
106 
107 
124! 
110 
110 
107 
111 
107 
102 
1U2 
100 
105 
1C6 
1081 
113* 
124 
124 
112 
il05 
1107 
115 
1 113 


5 

6 

30' 


36/ 


»/4l 
S 

4 

4/5.'= 

4i 

5 

«/« 

5 
50/ 

20/ 

6 
4i 

1/3 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


Agncy,  Ld.  &  Fin.  Aust., 

Lld.,Mt.  Db.  Stk.,Rd. 

6/      Amer.Frehld.Mt.  ofLon., 

Ld.    Cum.  Pref.  Stk.  .. 

4}         Do.  Deb.  Stk.,  Red.  .. 

■ ;  /4!    Anglo- Amer.  Db.  Cor. ,  L. 

4  Do    Deb.  Stk.,  Red   .. 

4        .\ng.-Ceylon&  Gen.  Est., 

Ltd. ,  Cons.  Stk 

6  Do.     Reg.  Debs.,  Red. 

■4/      Ang.-Fch.  Explorn.,Ltd. 

,   6  Do.       Cum.  Pref.    .... 

—  Argent.  Ld.  &  Inv.,  L.  ... 
j/  Do.     Cum.  Pref 

—  Argent.  Sthrn..  Ltd 

7.l2'i    Assets  Fnders.'Sh.,  Ltd., 

4/      Assets  Resliz.,  Ltd., Ord., 

2/6  Do.     Cum.  Pref.  .... 

.  ?6/     Austrln.  Agricl    ;t25  Shs. 

4^      Aust.    N.  Z.   M.)rt.,Ltd., 

Deb.  Stk.,  Red 

4i     Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb.  Stk.,  Red. 
S  Do.  "  A  "    Mort.   Deb. 

Stk.,  Red 

.5/      Australian  Mort.,   Ld.,& 

Fin.,  Ltd.  l^^  Shs. 
3/         Do.    New,  A25  Shs 
U  Do.     Deb.  Stk 

3  Do.  Do 

5        Bengal  Presidy.    i  Mort. 

Deb.,  Red 

«a/6    British   Amer.  Ld.  "A" 
-  Do.  "B" 

1/4S    Brit.  &  Amcr-Mt.,  Ltd 

;C  ro  shs .- . 

5/  Do.  Pref.    

4  Do.  Deb.  Stk.,  Red.  .. 
1/3     Brit.  &  Austrlsn  Tst  Ln., 

Ltd.  £25  Shs 

3d.    Br-t  N.  Borneo.  £1  Shs 
H'A  Do. 


roo 


too     96} 
roo    100 
IJ 


roo 


104J  I 


100 


101 
4 
1 
ds 


5       6 

3        4 

roo    108 

83 


roo 


roo 


.5/ 


100 


100 


100 


5 

4i 

3i 
»/9} 

4i 

4 
2/1 
1/ 

t/o? 

j/« 

5 
1/6 

2/ 
5/ 
4l 

a/ 

•! 

616 

4/ 

5/6 

1/ 

3 

a/6 
4 
/6 

3i 

4 
t/6 

T3/6 


Brit  S.  Africa 

Do.     Mt.  Deb.,  Red. 
B.  Aires  Harb.  Tst.,  Red. 

Canada  Co •      - 

Canada  N.  W.  Ld.,  Ltd.  fcs 

Do.     Pref. 8100 

Canada    Perm.    Loan   & 

S.tv  Perp.  Deb.  Stk... 
Clitheroe   Estate,    4  p.c. 

Mt.  Deb.  Stk 

Curamalan    Ld.,    6    p.c. 

"A"  Scrip    

Deb.  Corp.,Ld.,  £toShs 

Do.        Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders'  Sh.,  Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.  Deb.  Stk.,  Red 
Equitable  Revers.  In. Ltd 

Exploration,  Ltd ;     1 

Frhld.&Lshld.In.Co.C.P.l  10 
Genl     Reversionary,  Ltd.  I  roo 

Holborn  Vi.  Land   jioo 

House  Prop.  &  Inv too 

Hudson's  Bay    ]   13 

Hyderabad  (Deccan) 1     5 

Impl.  Col.  Fin.  &  Ag.  Cp.  too 
Impl.    Prop.    Inv.,   Ltd., 

Deb.  Stk.,  Red 

Internatl.    Fincial.    Soc., 

Ltd.;£7iShs 

Do.  Deb.  Stk..  Red. .. 
Irrig.  Invest.  Corp.  4  p.c: 

Egypt  Gov !  too 

Ld.  &  Mtge.  Egypt,  Ltd.j 

;Ci8Shs I     3 

Do.     Debs.,  Red iioo 

Do.     Debs.,  Red '100 

Ld.  Corp.  of  (Canada,  Ltd. 
Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

;£ro  Shs ._ 

Do.     Cum.  Prer.,     

Do.     Deb.  Stk 

Law  Land,  L. .  ^}  Cm  .Prf. 
Ldn  &  Australasian  Deb. 

Corn.,  Ltd.,  A  Shs.  .. 
Ldn.  &  Middx  Frhld.Est. 

;£2  Shs 

Lndn.&N.  Y  Inv.  Corp., 

Ltd 

Do.  5  p.c.  Curr.  Pref... 
Ldn.  &  Nth.  Assets  Corp., 

Ltd.,;C2  Shs 

Ldn.  &  N.  Deb.  Corp.,  L. 
Mort. and  Deb,  Ld.,  Pf.;   10 

Do. 4 J  ist  Mt.  Db.  Sk.  100 
Mtge.   Co.   of   R.    Plate, 

Ltd.  ;£io  Shs 

Do.    Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Morton,  Rose  Est.,  Ltd., 

ist  Mort.  Debs 

Natal  Land  Col.  Ltd.     .. 

Do.  8  p.c.Pref.,r&70.. 
Natl.  Disct  L.,  £15  Shs. 
Ntl.Mt.&Ag.N.Z.,L.,;£io 
New  Impl.  Invest.,   Ltd. 

Pref.  Stk 

Do.     Def.  Stk 

N.S.WalesMt.Ld.,&A.L. 


4i 
106 
86i 
32 

99 
101 


Financial,  Land,  &c.  {ccntinueii)'.— 


Last 
Div. 


-         6 

too  I  95 
100  :112i 

lOJ 
n9i 
105J 

86 

102 


100 


ICX) 


35/ 


96i 

U 
100 

104 

3} 
102 
101 

8 

78 


6/5 
4/7 
5 
3 

1/9', 

Ai 

thl 

4 
5/ 


4i 

4i 
5 

8/ 

4 


Nahb. 


Tst.  &  Agcy.  of  Auslrlsa  , 

Ltd.,  Zio  Shs 

Do.     Old,  fully  paid  . . 

Do.    New, fully  paid. . 

Do.    Cum.  Pref. 

Trust  &  Loan  of  Canada 

jC20  Shs 

Do.     New;i20  Shs. . . . 
Tst.  &   Mort.   of  Iowa 

Ltd.,Deh.  Stk.  Red... 
Trsts.,  Exors,&Sec.  Ins 

Corp.,  Ltd.,  ;(;ro  Shs.. 

Do.     Ir'<-d.  Deb.  Stk. 
Union  Dsc.,  Ld.,;iro  Shr,. 
Union  Mort.  &  Agcy.  of 

Aust.,  Ltd.,  Pref  Stk 

Do.     Deb.  Stk 

Do.    Deb.  Stk 

Do.     Deb.  Stk.  Red... 
U.S.  Deb.  Cor.  Ltd.,  £S 

Shs 

Do.     Cum.  Pief.  Stk. . 

Do.    Irred.  Deb.  Stk.. 
U.S.  Tst   &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's  

Walker's  Prop.  Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Stk.. 
Wstr.  Mort.&  Inv.,  Ltd  , 

Deb. Stk 


Financial  —Trusts  (sontinued) :— 


•i 

6 

12 

6 

IlWl 

5 

bi 

;£2.7.6 

i 

— 

4 

3 

5 

5 

2 
P 

4 
2 

to  :    9i 
96} 


2} 

m 

112 


100 


TOO 


bo.     Deb.Stk. .. 

N.Z.  &   R.  Plate  Land, 

IA.,£<) 

N.  Zld.  Assets  Real  Deb.  too 
N.  Zld   Ln.  &  Mer.Agcy., 

Ltd    Prf.  Ln,  Deb  Stk  roo 


9^* 


5*:  1 
iij  I  — 


106 

24    ! 
11    1 

1 ! 

;oj 


3/7 

\^ 

50/ 
2/8J 

1/6 

4 


a/ 
ai 
6 

5 

4 


«o/ 

I      >/6 


Do.    and  Db.  Sk too 

Do.     3rd     do too 

N.  Zld.  Tst.  &  Ln.  Ltd., 

j£25  Shs 5 

Do.    5  p.c.  Cum.  Pref.    25 
Nth  .Brit.  Australsn.  Ltd. 

Irred.  Guar too 

Do      Mort.  Debs tco 

N.Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 100 

Peel  Riv.,Ld.  &  Min.  Ltd.  roo 

Peruvian  Corp. ,  Ltd roo 

Do.  4  p.c.  Pref.ioo 

Do.  6  p.c.  I  Mt. 

Debs.  .Red 

Queenld.  Invest.  &  Ld. .. 
Mort   Pref.  Ord.  Stk...  too 

Do.     Ord.  Shs    6J 

Do.      Perp.  Debs too 

Rally  Roll  Stk.  Tst.Deb., 

1903-6 roo 

Reversiony.  Int. Soc, Ltd.  too 
Riv.   Plate  Trst..Loan& 
Agcy., L., "A'  ';£roShs. 

Do.     Def.  "B" 5 

Do.     Db.  Stk., Red...-  too 
Santa    Fe   &    Cord.    Gt 

South  Land ,  Ltd ao 

Santa  F^  Land    

Scot.  .\mer.  Invest. ,  Ltd 

;£ro  Shs 

Scot,  .\ustralian  Invest., 

Ltd.,  Cons too 

Scot.   .Australian  Invest 

Ltd.,  Guar.  Pref.     100 

Do.       Do.       Do :ioo 

Scot,  .\ustralian  Invest., 

Ltd.,  4  p  c.  Perp.  Dbs.     too 
Sivagunga    Zemdy.,    1st 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt.,  Ltd.      a} 
Jo.     Deb.  Stk.  Red    |too 
Trafford  Pk.  Est.,  i  Dbs.  too 
Transvaal  Est.  &  Dev  L.:     i 


92 
56} 
U 

Z| 

22 

27} 
78i 

92 


1 
12 

i!| 

4 
2 

90 

U 

107i 

10} 

1& 
72, 
66 


J 

106} 
110} 

74} 
235 

107 

92 


FINANCIAL-TRUSTS. 


9 

45}' 
^1^ 


112} 

4    i 
3} 
108 


»1 
5i 

824; 

137}; 
107} 

101}: 

ICO  1 
504] 

2J 
104    1 
101}  1 

111 


4 
4 

4 

4i 

IjlOlO 

4 
4/-? 


5 

4 
6 

sioto 

4} 
•/9 

5 


4i 

6 

4 

4i 


4 

n 

4 

5 


«i 


4i 


4i 

4^ 

4 
5 

S 
4t 

5 

3i 


A 


too 

'too 


Afric  City  Prop. ,  Ltd . . . 

Do.    Cum.  Pref. 

Do.     ist  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

4}  p.  c.  Prefd 

Do.     Defd 

Do.     Deb.  Stk.  Red. . . 
Amrcn.  Invt.,  Ltd.,  Prfd. 

I    Do.    Defd 

Do.    Deb.  Stk.  Red. . . 
Army&  Nax-y  Invt., Ltd., 

5  p.c.  Prefd 

Do.     Defd.  St     

Do.    Deb.  Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.     4  p.c.  Perp.  Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

Do.    Defd 

Do.    Deb.Stk.. 
Brewery  &  Comml.  Inv., 

Ltd.,  £\o  Shs 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit.  Steam.  Invst.,  Ltd. 

Prefd       

Do.    Defd 

Do.    Perp.  Deb.  Stk  . 
Car  Trust    Invst.,  Ltd. 

;CioShs 

Do.    Pref.    

Do.    Deb.  Stk.,  1915. 
CInl. Sec, Ltd., Prefd.  . 

Do.     Defd 

Consolidated,  L.,  C.  r  P.  too 
Do.   5  p.c.  Cm.  and  do.  100 

Do.   tfefd too 

Do.   Deb.  Stk too 

Deb.  Sees.  Invst '  100 

Do.  4p.c.Cm.  Pf.Sk.  100 
Edinburgh   Invest.,  Ltd.,, 

Cum.  Prefd.  Stk too 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd |too 

Do.       Defd too 

Do.        Deb.  Stk too 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd too 

Do.        Defd too 

Gas,  Water  &  Gen.  Invt.,j 

Cum.  Prefd.  Stk :  100 

Do.       Defd.  Stk too 

Do.       Deb.  Stk iioo 

Gen.  &  Com.  Invt.,  Ltd., I 

Prefd.  Stk 100 

Do.       Defd.  Stk 100 

Do.       Deb.  Stk jtoo 

GIobeTelegph.&Tst.iLtd.    10 
Do.  do.       Pref.  I  10 

Govt.  &  Genl.  Invt.,  Ld.,| 

Prefd too 

Do.        Defd IOC 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  PreH ^too 

Do.       Defd Iioo 

Do.        Deb.  Stk ;ioo 

Do.             do.  100 

Guardian  Invt. ,  Ltd. ,  Pfd. !  too 
Do.               Defd.  Iioo 
Do.       Deb.  Stk.  too 
Indian  &  Gen.  Inv.,  Ltd.,, 
Cum.  Prefd 100 


9'/} 

78} 

13 
103 
121} 

97 
111} 

95 
21 

loe 

8H 

96} 

104 
32} 
112 

7} 

107 

111} 

106} 

123} 
88} 
118} 

9^^ 
103 
104} 
60} 
9U 
71 
10} 
107» 
118} 
110} 

105 

117} 
56} 
115} 

131} 
97} 

90} 

52} 
102 

109} 
46}: 

107} 
iUi 

163  i 


41    I 


Last 
Div. 


4i 


4 
4 
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4 
5 

w 

4 
4 
4 

4 

\k 
5 


at 


i! 


5 

toi 

:/ 

4 
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8/ 

7* 

4i 

£■•■ 

4 
5/ 

6 

% 

4i 

3 

40/ 

6 

S 

toi 


Name. 


Intemat  Invt.,  Ltd., Cm. 

Prefd too 

Do.       Defd 100 

Do.        Deb.  Stk 

Invest.   Tst.    Cor.     Ltd- 

Pfd 100  lOZi 

Do.  Defd   100 

Do.     Deb.  Stk.  Red 
Ldn.    Gen.    Invest.   Ltd. 

5  p.c.  Cum.  Prefd ]  100 

Do.       Defd 100 

Ldn.  Scot.  Amer.Ltd. Pfd. Iioo 
Do.  Defd.  100 

Do.       Deb.  Stk.  100 
Ldn.Tst., Ltd., Cum.  Prfd. 

Stk 100  101} 

Do.         Defd.  Stk 100 

Do.        Deb.  Stk.,  Red.  100 
Do.  Mt.  Deb.Stk., Red.  too 
Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd     100 

Do.        Defd 100 

Do.        Deb.  Stk too 

Merchants,Ltd., Pref  Stk  100 

Do.  Ord  100 

Do.  Deb.  Stk.  100 

Mexican  Central  Ry.  Scrip 

4  p.c.  "A"  Deb.  Stk....  100 

Do.  4  p.c.  "B"  do 100 

Do.  4  p.c.  "A"  Scrip...  100 

Do.  4  p.c.  "B"  do 100 

Municipal,  Ltd.,  Prefd.. .  100 

Do.    Defd 100 

Do.     Debs TOO 

Do.    Debs.  "  B" 100 

Do.    "C'Deb.  Stk.  100 
New     Investment,    Ltd. 

Ord 100 

Omnium  InvesL, Ltd., Pfd.  100 

Do.        Defd 100 

Do.       Deb.  Stk.  too 
Railway  Deb.  Tst.   Ld., 

;C20  Shs 

Do.  Debs..  Red.  .. 
Do.  Deb.  Stk.  1911 
Do.  do         1927,100 

Railwaylnvs    Ltd    Prefd.  roo 

Do  Defd 

Railway  Share   Trust  & 

Agency  *  *  A ' 

Do.      "B"  Pref.  Stk.  100 
River  Plate  &  Gen.  Invt. 

Ltd.,  Prefd 

Do.        Defd too 

Scot.  Invst.,  Ltd., Pfd.Stk.  100 
Do.  Defd. . . 

Do.  Deb.  Stk. 

Sec.  Scotti.sh  Invst.,  Ltd., 

Cum.  Prefd 100 

Do.       Defd.  Stk 100 

Do.       Deb.  Stk 100 

Sth.Afi-icaGold  Tst.,  Ltd. 

Do.  Cum.  Pref 

Do.    ist  Debs.  Red. 

Stock  Conv.    &    Invest., 

Ltd.,  ;(;5Shs 

Do.  do.   4}p.c.Cm.Prf.  100 
Do.   Ldn.  &  N.  W.  ist. 

Charge  Fr-fd.  100 
Do        do.  zndChgePrfd.  100 
Do.      do.  Defd.  Chargelioo 
Do.    N.East.rCheePfd. 
Stock  N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 100 

Do.  Defd roo 

Do.         Deb.  Stk 100 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 

4 
5 


3/ 

a/45 

la 
9 
5 

4 


8} 

30/ 


Do.       Defd. 

Do.       Deb.  Stk 

Indust.  &  Gen.  Tst.,  Ltd., 
Unified 


Do.       Deb.  Stk.  Red  (lOO 


87} 

2/6 

A) 

110 

1/2 

103 

6 

92 

^t 

15 

4} 

104 

5/ 

4, 

113} 

la/ 

.Vl 



112} 

8/ 

101 

A 

97J 

6 

.Mliance  &  Dublin  Con. 

10  p.c.  Stand 

Do.        7  p.c.  Stand... 

Do.        Deb.  Stk 

Austin.  Gas  Lght.  (Syd.) 

Debs 1902 

Bay  State  of  N.  Jrsy.  Sk. 

Fd.  Tst.  Bd..  Red.    .. 

Blackheath  &  Greenwich 

Dist.  Elect 

Bombay,  Ltd 

Do.        New    

B'rnmth.&  P.  Elec 

Do.     4}  Cum  Pref. . . 

Brentford  Cons 

Do.        New    

Do.         Pref.    

Do.         Deb.  Stk.  .. 
Brighton  &    Hove   Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs.' 

10  p.c.  Stand 

Do.        7  pc.  Stand... 
Brompton  &  Kensington 

Elec.  Supply    

Brush  Electl.  Enging.,L. 

Do.     6  p.c.  Pref.     

Do.     Deb.  Stk 

Do.  2  Deb.  Stk., Red. 
B.  Ayres  (New),  Ltd.  . . 
Do.  Deb.Stk., Rd.  .. 
Cagliari  Gas  &  Wtr. ,  Ltd. 
Calcutta  Electric  Supply 
Cape  Town  &  Dist.  Gas 
Light  &  Coke,  Ltd. 

Do.     Pref.   

Do.     I  Mt.  Debs.  IJJ* 


10  21} 
10  15} 
100   112t 


103 


87} 
I 


6 

4i 
13 

10} 
100  :275} 
212} 
142} 
128 


100  260 

100  189} 

20  I  44 

10  25 
10  ,  20 


2 

2 

2 

24 

100 

112} 

100 

10b  i 

10 

y* 

101 

20 

28} 

4 

5} 

14 

xo 

11 

■i" 

57 
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Guand  Electric  leenHmuJi'— 


Intorance  {cttnUHutJ):— 


Dir. 


Namr. 


Namb. 


I 


3*6 

5 
7/ 

6 

I 

8 
7 


6 
ii 

'•»/ 
10/6 

4 
?/ 

JO 

3l 

6 

4 

5 


I 

6/ 
3/6 

If 
s 


si 

3 
6 

J/ 


I  Charing  CroM  ft  Stnuid 

Elec.  Sup.,  Ld.. 

Do.  Cm.  Pf. 

Chelsea  Elec.  -Sup.,  Ltd. 
!     Do.     Deb.  Stk.,  Red. 
Chic.Edi»'nCo.iMt.,Rd. 
CityofLHn.  Elec.Lht.,- 
Do.    Cum.  Pref.    . . 
Do.     Deb.  Stk.,  Red 
I  Commercial,  Cons.    .. 

Do.     New  

I     Do.     Deb.  .Stk 

Continental  Union,  Ltd. 
I     Do.     Pref.  Stk.  . . 
County  of  Lon.  &  Brush 
Prov.  Klec.  Le., 
Do.    Cum.  Pref. 
Crystal   Pal.  Dist.  Ord. 

5  p.c.  Stk 

Do.     Pref.  Stk.  . . 
Edmundson's  Elec.  Corp. 

European,  Ltd 

Do 

iGas  Light  &  Ck.  Ord. 
[  i*o.  3ip.c.  Max.  ., 
Do.  Cfons.  Pref.  .... 
Do.  3  p.c.  Deb.  Stk 
Hong  Kong  &  China,  Ld. 
'imperial  Continental  .. 
1     Do.  Deb.  Stk.,  Red  .. 

L.ln.  Elec.  Sup.  I 

Do.    6  p.c.  Pref     

Do.    4  p.c.  I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup. ,  Ltd. 

Do 

Do.     I  Mt.  Deb.  Stk. 
Metro,  of  Melbrne.  Dbs. 
1908-13 
Metro,  of  Melbrne.  Dbs. 
1918-33-4 

Monte  Video,  Lid 

Newcastle-upon-Tyne  .. 

Do.     3*  p.c.  Deb.  Stk. 

Notling  Hill  Elec.  Lte., 

Ltd . 

Oriental,  Ltd 

Do.         New    

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim.   . 
Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 

River  Plate  Gas,  Ltd.    . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.        1  Mt.  Deb. 
St.  James'   &  Pall  Mall 
Elec.  Light,  Ltd. 

Do.     Pref.   

San  Paulo,  Ltd 

Sth.  Ixln.  Elec.  Sup.,Ld. 
South  Metropolitan  . . . 
Do      3  p.c.  Deb.  Stk 
Tottenham  &  Edmonton 
GasLt.  &C.,"A 

Do.     3*  "B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  lo  p.c.  Stan. 

Do.     Perp.  Db.  Stk 

Wstmostr.  Elec.Sup.,Ld. 


Legal  &  General,  ZsoShi. 
'Lion  Fire,  Ltd.,  ;£8J  Sh». 
I  Liverpool    &    London  & 

I    Globe,Stk 

Do.      Globe  iCi  Ann  .. 
Ilxindon,  ;£3S  Shs 

Lond.&Lanc.  F'ire,;C35Sbs 

Lond.  &Lanc.Life,;£3(Sh< 

Lond.  &  Prov.  Mar.,  Ld,, 
;£io  Sh« 

Lond.  Guar.  &  Accident, 

Ltd.,/;  Sh« 

'Marine,  Ltd.,  £^%  Shs.  .. 

Maritime,  Ltd.,  ^ lo  Shi. 

Merc.  Mar.,  Ld.,/ioShs. 
:N.  Brit.  &  Merc, ;£35 Shs. 

Northern,  ;Cioo  Shs 

[Norwich      Union      Fire, 

I     £,100  .Shs 

.Ocean  Acc.&  Guar.,  fy.pd. 
[     Do.  li&h'i 

Ocean,  Marine,  Ltd.  . 

Palatine,  ;£io  Shs.  ... 

;  Pelican,  /lo  Shs 

I  Phoenix,  £^0  Shs 

>  Railway  Pssngrs.  ,;£ioShs. 

Rock  Life,  li  Shs 

Royal  Exchange 

Royal,  ;£3o  Shs.   

.Sun,  j^ioShs 

Sun  Life,  j^io  Shs.  ... 
iTbamess  Mrsey.  Marine, 

Ltd.,  .^30  Shs 

iUnion,^io  Shs 

Union  Marine,  ^£30  Shs.. 
Universal  Life,  jCioo  Shs. 
.World  Marine  ;£sSh«. .. 


'i 


4i 


'^ 


S8J 
Tl 

121i 
22 

4: 

3 
4M 

7i    1: 

9}: 

25   I 
8i 

30 
1* 
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IRON.  COAL,  AND  STEEL. 


35/ 


INSURANCE 


4/      Alliance,  ;£3o  Shs 

30/      Alliance,    Mar.,  &  Gen., 

Ld.,  jtioo  Shs 

5/     Atlas,  ;£so  Shs 

8/      British*  For.Marine,Ld., 

j£3o  Shs 

g|d.    British  Law  Fire,  Ltd., 

;£io  Shs 

7/6      Clerical,   Med.,    &   Gen. 

Life  ;ij35  Shs 

to/      Commercial  Union,  J,td., 

£io  Sh.s 

4  Do.  "W.  ofEng"Ter. 

Deb.  Stk 

£%     County  Fire,  /loo  Shs. . . 

3d.     Eagle,  ;(;5  Shs  

4/      Employrs' Liability,  Ltd., 

£io  ahs 

tU  Equity  &  Law,  j^ioo  Shs, 
7/6  General  Life,  j^ioo  Shs. . . 
6/  Guardian,  Ld.  jf  10  Shs. 
15/  Imperial,  Ltd.,  C^o  Shs. . 
5/6  Imperial  Life,  ^£30  Shs.  . . 
67      Inaemnity  Mutual  Mar., 

Ltd.,  /isShs 

1/      Lancashire,  ;^3o  Shs 

7id.    Law  Acc.&Contin.,  Ltd., 

;<;5Shs .' 

5/      ;Law  Fire,  j^ioo  Shs 

7id.    Law  Gu.ir.  &  Trust,  Ltd., 

j^io  Shs 

9/      Law  Life,  ^fjo  Shs i     3 

t/9     Lawl^n.& Crown yJioShs  '  la/ 
Do.    Deb.  Ttk.,  1948..  100 


10 


so/ 


100  1(»J 
80  ,207] 
■0/       i 


si 


t63i 


Barrow  Hsm.  Steel,  Ltd. 

Do.  6  p.c.  3nd  Pref... 
Bell  Bros.,  L.,  6p.c.  C.P. 

Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  .. 
BoIcTt.,Vaugh.  &C.,Ld. 

Do.     £&  liab 

Brown,  J.  &   Co.,    Ltd., 

£10  Shs 

ConsettIron,Ld.,;£ioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  .£33  Shs.  .. 
General  Mining  Assn.,  Ld. 
Harvey  Steel  Co.  ofGt. 

Britain,  Ltd 

LehighV.  CoaliMt.  50.0. 

Guar.  Gd.  Cp.  Bds 

Nantyglo  &  Blaina  Iron, 

Ltci.,  Pref. 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd.. 
NewSharlstonColl.jL.Pf. 
Nw.Vancvr.Coal&  Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.  10  p.c.  Cum.  Pref, 
Pease&Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymncy  Iron,  Ltd 

Do       New,  ;£5Shs.  .. 

Do.  Mt.  Debs.,  Red. 
Russian  Col.  7  p.c.Cm.Pf. 

Do.  6p.c.  ist  Mt.  Db, 
Shelton  Im.,  Stl.  &  Cl.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c.  3  Mt.Dbs.R.!ioa 
Sth.  Helton  Coal,  Ltd   ..1  to 

Do.    s  p.c.  Pref. 10 

Vickersft  Maxim,  Ltd  ..      i 

Do.    Pref. I     I 

5  p.c.  Prfd    Stk.;  100 
UMt.Db.Sk.Rd,'tDa 


loe 
I 

21 
12 

3J! 

10 
7 

2i 

loei 
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Do. 
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< 

5 

9 

19 

1116 

2i 

13 
102i 

loij 
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21    ! 

^ 

131i 
107 


SHIPPING. 


'^ 


Afric«nSteam  Ship,  Fully- 
paid  to     171 

.Amazon  Steam  Nav. ,  Ltd.  I  lai     94 

Brit.  &  Col. Steam  L.CPf.    10     10 
Do.     ist  Mt.  Dbs 100   lOI 

ICastle Mail,  Ld.,;C30 Shs.    90     20 

I     Do.     Cum.  Pref. »o     21 

Do.  ist  Deb.  Stk.,  Red.  too  1101 

China  Mutual  Steam,  Ltd.      5!    5 
Do.  Cum.  Pref. 10  I  llj 

Cunard,  Ltd j  90     14 

Do.    ;£aoShs 1  10  ;    6} 

KIder  Dempster  4i  I. M.D.S  loo  I  9E 

Furne.ss,Withy,5p.cC.Pf.    10     10* 
Do.     I   Mt.  Dbs.,  Red.  loo   107 

General  Steam    '  15  |    1\ 

Do.    5  p.c.  Pref.,  1874..    10       9i 
Do.    J  p.c.  Pref.,  1877..    to'    9 

Houlder  Line 
Do. 


s4Cin.  Pf.    ....         , 

Do.     4(  ist  Ml.  Db. Stk,  ICO 

Khedivial  Mail  Steamship 

&  Graving  Hock  Cm.  Pf  I     3} 

Do.      ist  .Mt.  Db.  Bds.  loo 

Leyland&  Co.,Lid I  10  '  \ 

Do.  7  p.c.  Cum.  Pref.  . .     10 
Do.  4i  PC.  Cum.  Pre.Pf.'  ,0      : 
Do.  isi  Mt    Dbs.,  Red.  100  11 


J 


Shipping  {cenfimiuJ)i— 

Lwt 
Di». 

Namb 

i 

i 

1/41 

s 

Mercantile  Steam,  Ltd.  . . 
New  ZeaUuid  Ship.,  Ltd., 

Do.    Deb.  Stk.,  Red,  .. 

Orient  Steam,  Ltd 

P.ftO.Sleam.Ciim.  Preld. 

Do.     Defd 

i 

100 
10 
100 
•00 
■00 
100 
60 

s 
i 

JO 

10 
100 

10 
100 

10 

10 

6 

loe 

14? 

240i 

113 
99 
49 

1 

11 
106 
10 
96 

u» 

\\ 

Do.    Deb.  Stk 

3/6 

Richelieu  &  Ont.,  ist  ML 

Royal  Mail,ZiooShs. 

Sbaw.Sav..  &  Alb..  Ltd., 
"  A"Pref. 

3/6 

8/ 
4/ 

t, 
4 

Do.    "B'Oid. 

Union  Steam.  Ltd 

Do.    New;C3oSh..  .... 

Do.    Deb.  Stk..  Red.  .. 
Union  of  N.Z..  Ltd 

Do.    4P.cDb.  Sk 

Wilson's  &  Fur.-Ley.C.Pf. 

Tiamfumjt  aadOBaAo*  (twitf— «0  :— 


L«at  I 

Di*. 


Mams. 


S 
S 

.% 

»/6 

6 

51/ 

ho 
•l9 


•*•  Tea  Shartt  will  bt/eund  on  a 
prectdiit^  fa£€. 

TELEGRAPHS  AND  TELEPHONKS. 


s 

15/ 
30/ 

.8/ 
3/ 


lid. 

8/ 
•0/ 
a/ 
S/ 

n 

4 

3/6 


S 

4 
S 

S 

4 
4 

13/6 

6 

6d. 

1/ 
3/ 
«/ 
6/ 
3/6 

4 
4/ 
6/ 
S 
5 


5/ 

4 

3/6 

6 

6 

5 

6 


African  Direct,  Ltd., Mort.         I 

Debs.,  Red loo   102 

Amazon  Telegraph,  Ltd.     10  j    31 

Do.        Debs.  Red...  100  |  871 

Anglo-American,  Ltd.   ..  100  :  67( 

Do.  6  p.c  Prefd.Ord...  100  1 117 J 

Do.  Defd.  Ord loo  |  18 

Brazilian  Submarine,  Ltd.  1  10  )  l&i 

Do.  Debs  .  3  Series [too    108 

Chili  Telephone,  Ltd..... i     5  I    2t 
Comcial.  Cable,  tioo  Shs.i  —    19S 

Do.   Stg.    soo-yr.   Deb. 

Stk.  Red 

Consd.  Telephone  Constr., 

&c..  Ltd 10/ 

Cuba  Submarine,  Ltd.    . .  [  10 

Do.  10  p.c.  Pref. [  10 

Direct  Spanish,  Ltd 5 

Do.  10  p.c.  Cum.  PreC.i  5 
Direct  U.S.  Cable,  Ltd. . .  30 
Direct  W.  India,  L.,  Dbs.  100 
Eastern,  Ltd 100   1^ 

Do.  Pref.  Stk iioo  lOCl 

Do.  Mt.  Deb.  Stk., Red., 100   119^ 
Eastern  Ex  ten.,   Aus.,  &I        I 

China,  Ltd {  10     I5| 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red Iioo   101 

Do.        do.      Bearer  ..iioo    lOli 

Do.     Mart.  Deb.  Stk...' 100   120t 
Eastn.  &  S.  Afric,  Ltd.,;        ! 

Mort.  Deb 1900I 100  :  101 

Do.        Bearer lioo  !l014 

Do.  Mort.  Debs.  ..  1909  100  '102) 

Do.  Mort.  Debs.  (Maur.  I 

Subsidy) j  as    1021 

Grt.  Nthn.  Copenhagen. ...    10     31 
Halifax  and  Ber.,  Ld..  ist 

Mt.  Dbs 

Indo-European,  Ltd 35 

London  Platino- Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telephone  . . 

Do.        5  p.c.  Cm.  PC 

National  Telephone,  Ltd, 

Do.  Cum.  I  Pref.    .... 

Do.  Cum.  a  Pref.     , . . .  j  10 

Do.  Non-Cum.  3  Pref..      5 

Do.  Deb.  Stk.,  Red.  ..|ioo 
Oriental  Telephone,  Ltd.. '  1 
Pac. &  Euro. Tig.  Dbs. ,  Rd.  100 

Renter's,  Ltd 

Un.  Riv.  Plate  Telph.,Ltd. 

Do.  Deb.  Stk.,  Red.   .. 

West  African  Telg.,    Ltd. 

5p.c.  Mt.  Debs., Red... 

W.  Coast  of  America,  Ltd. 

Do.  Dbs.    '  100 

Western  &  Brazilian,  Ltd.    — 
Do   Deb.  Stk.,  Red.  ..100 
W. India  &  Panama,  Ltd.. 
Do.  Cum.  1  Pref... . 

Do.  Cum.  3  Pref. 

Do.  Debs.,  Red.   ... 

West.  Union,  6  ikC.  Stg. 

Bds.,  Rd 


B,  A7f«*.Gd.N«(.,Ud., 

« p.ci  Deb.  B4*.,  Rad.  lae 
I    Do.    Pref.  Debt..  Red.  ICO 

^Calcutta,  Ltd    10 

Canfaageaa  ft  Hefr.,  Lid, 

Do.    Deb,R«L 

City  of  Bliam.  Traaa., 
,  Ltd.,  5  B.C.  Com.  PraC 
I  Do.  I  Hoct.  Deba.,Rd. 
CitTofB.  AyrM,  Ltd.... 

Do.    Fat.  £i  She. 

'     Do.    Deb.Stk     

Costa  Rica  Elec  Tiaa., 

Ld.,  5p.c.  ist  Debt... 
^Edinbuigb  Suect  TraiB. . 
Glasgow  Tram,  ft  Ooui. 

Ltd.,;C9Sbs 

Lond.,  Deptid,  ft  GfMS- 

wich,  Prefd < 

Do.    D«<d s 


Load.  Gea.  Onuu.,  Ltd. 

Do.    Deb    Red. Iioo 

Loodoo  Road  Car  6 

Do,  Red.i  Mi.Deb.Stk.  too 
London  St.  Rly.  (Prov. 

Oni.),Mt.  Debt toe 

London  St.  Traaa. 4 

Lynn   &    Boston    t    Ut. 

1934     

Milwaukee   Klec    Coos. 

[    Ml I  1000 

I  Minneapolis   St.  1  Coot. 

Mt •  looo 

Monueal  St.  Dbt.,  1906..  lOo 

Do.     Debs.,  1933 100 

New  General  Traclioa  . .      s 

\     Do.    CuaL  Pref. 

Nib.  MeuopoUtan 

Do.    Mu  Debt.  Red...  loo 

Ntb.   Slaflards.,  Ltd. 6 

Potteries  Elec  Trac,  L  , 

Ord 

Do.        5  p.c  Cm.  PiC 
Provincial,  Ltd 

Do.    Cum,  Pref, 

Sontb  London 

Star  Omnibus  5!  Cm.  PiC 

Sunderland,  Ltd |  10 

Toronto  I  Mt.,  Red loo 

Tramways   Union,  Ltd..j     S 

Do.    Deb..  Red too 

Do.  "B"  Dbs ;ioo 

Vienna  General  Onmibot.  '■    s 

Do.    s  p.c.  Ml.  Deb.,: 

Red 100 

Wolverhampton,  Ltd.. 


I 


|M0 

80 
3 


1 

107} 

106 
l\ 

mi 

10s 


106 

loe 

106 

4 

i* 

101 


I 

106 
14 


1» 


WATER   WORKS. 


TRAMWAYS  AND  OMNIBUS. 


■/ 
6 

4/ 

6/ 

5 

9/ 
6 
S 
■/» 


Anglo-Argentine,  Ltd i    5 

Do.     Deb.  Stk roo 

Barcelona.  Ltd 

Do.    Deb.,  Red.... 
Do.  do 

Belfast  Street  Trams. . 

Blackpl.  &  Fltwd.  Tram., 
^10  Shs.    

Brisbane  s  p.c.  Red.   . . . 

British  Elec  Trac ,  Ltd . 
Do.  6p.c.  Cum.  Pf.  ., 
Do.  5  p.c  Perp.  Deh. 

B.  .<yres  &  Belg.  Tram., 
Lti,  6  p.c.  Cum.  Pref. 
Do.     Cam.  Pref.  "B"i    5  i 
Do.    I  Deb  Stk. 'loo 


5 


[Antwerp,  Ltd 

Cape  Town  District,  Ltd. 

'Chelsea  

I    Do.     Pref,  Stk.  

Do.     Pref.  Stk.,  1875.. 

Do.     Deb,  Stk.  

.City  St.  Petersburg,  Ltd 

Colne  VaUey 

Do.         Deb.  Stock.. 
Consol.  of  Rosar.,  Ltd.,  4 

p.c  I  Deb.  Stk.,  Red... 

ISait  London 

Do.  Deh.  Stk. 
Do.  Deb.  Stk.,  Red. 
East  Surrey  Ord.  "B"  .. 
j  Do.  4p.cC0ns.Db.S1k 
Grand  Juncrion  '*A'*.. 

Do.  ''B-  

Do.  •'C"(Max.7ip.c) 

Do.  "D'^Max.  7P.C) 

Do.  Deb.  Stock   

iobannesburg  5  p.c  Dbt. 
lent    

Do.  New(Max.  7p.c). 

Kimberley,  Ltd. 

Do.     Debt.,  Red 

Do,  Deb.  Stk.,  Red., 
ijmlieth  (Max.  10  p.c). . 
Do.  Olax.  ri  p.cXsoft  35 

Do.  Dab.  Slodt 

Do.  Red.  Deb.  Stock  .. 

Moote*ideo,  Ltd. 

Do.         I  Deb.  Stk.. 
Do.  a  Deb.  Stk.. 

New  River  New 

Do.    Dcb-Sik. 
Do.    Deb.  Stk."  B- 

SeviUe.Ltd. 

Southend  "AddL"  Old.. 

Soathwarit  and  Vanahall 

Do.    "D"  Sharci... 

Do.    PreCSlock 

Do.  "A  *  Deh.  Stock 
tajaaa  Ratvin.  Jl.  Coa. 
Goa.  Deh.  Stk.,  Red.. 


Taiapaca,  Ltd... 
WastMaldlaex 


Do. 
Do 


Deh-Slk. 
Deb.su 


740 


Ube  Jnvestots'  IReview. 


November  i8,  1899. 


Prices  of  Mine  and  Minffig  Finance 
Companies'  Siiares. 

Shares  £1  each,  except  where  otherwise  stated. 
Australian. 


FOREIGN    RAILWAYS. 


h 

2/6 

92/ 

3ifl 
»  le 

'It 
% 

"! 

10/ 


9/3 

i 

12 

"I 
66 

7i 

^1 
MS 
bi 
sl 

3f 

6A 

3/6 


38 

3g 
I* 

10 

8ft 

li 

>& 


11/3 

12/9 

7/6 
3i 

>■/ 
.4/6 

5l 
5t 
5ft 


9/6 

ft 

8J 

'I 
108 


Aladdin ft 

Associated    io|  — 

Do.      Southern 5/6  —  /6 

Brownhill  Extended 48 

Burbank's  Birthday ijxd. . 

Chaffers,  4/ 24/  +  2/ 

Crccsus  S.  United,  19/ 2*  -  J 

E.  Murchison     2^  +  -^ 

Golden  Arrow    5/    +  /6 

Golden    Horseshoe     New 

Shares  IS 

Golden  Link    Ss   -    « 

Great  Boulder,  2/ 39/3 +  t/9  ' 

Do.        Main  Reef,  10/ I  ^ 
Do.        Perseverance   isi  —  i 

Do.        South 3S 

Hainault 18  -  i 

Hampton  Plains t& 

Hannan's  Brownhill 11" 

Hannan's  Oroya 

Do.     Proprietary 


tft 

::::';f::| 


"1 

ift: 

23/ 

'8  I 


ft 
54 

34 

4/3 


Hannan's  Star    r 

Ivanhoe,  Gold  Corp i6j_ 

KalgurhMt.&lronKing.iS/  tA 

Kalgurli    loj 

Lady  Shenton i-g 

Lake  View  Cons     2o|xd 

Do.         Extended | 

Do.        South if 

London  &  Globe  Finance  93/3  —  /3 
London&W.A.Exploration  li 
Do.        Investment   . .     -^ 

North  Boulder,  10/    3  —   A 

North  Kalgurli  ..^ il  +  \ 

Northern  Territories    ....     5 

Peak  Hill . . .  - 68 

South  Kalgurli    5S  —  J 

W.  A.  Goldfields    3J 

W.  A.  Joint  Stock  &  Loan 

&  General  Finance 3/9 

W.  A.  Market  Trust 3/0 

White  Feather  Reward    ..     ■& 


South  African. 


Angelo 7i  +  i 

Aurora  West    i| 

Bantjes !« 

Barrett,  10/ 9/6 

Bonanza    4^ 

Buffelsdoorn  (new  shares)     iA+   A 
City  and  Suburban,  £4    •  •  si 

Comet  (New) 3*  +  J 

Con.  Deep  Level    aft  +1 

Crown  Deep    laj  -{-  i 

Crown  Reef i5xd 

De  Beers,  ;C5 ^H   +   f 

Driefontein 5l  +  3 

Durban  Roodepoort 58 

Do.  Deep    3! 

East  Rand  8    +  ^ 

Ferreira    aij  —  1 

Geldenhuis  Deep  10    +  J 

Do.  Estate 6:" 

George  Goch  2; 

Ginsberg 3:. 

Glencairn 2  j 

Griqualand  West   7| 

Henry  Nourse    

Heriot  6j 

Jagersfontein 14: 

Jubilee '' 

Jumpers    -^ 5, 

Kleinfontein    2!. 

Knight's 65 

Lancaster 9' 

Langlangte  Estate 3_ 

Lisl^n-Berlyn 3/  +  /6 


4* 

sh 

48 

3A 

Ift 

2ft 

4 

3ft 

li 
^ft 

2* 

9i 


May  Consolidated 4|  +  i 

Meyer  and  Charlton. 5| 

Modderfontein    n| 

New  Bultfontein    ^ 

New  Primrose 4w+   -h 

Nigel 3| 

Nigel  Deep _. i| 

North  Randfontein   24   -    ^ 

Nourse  Deep 5I  +  1 

Porges-Randfontein ifi+  a 

Rand  Mines    43     -*-iJ 

Randfontein    3^+   'A' 

Rietfontein i3  -f  i 

Robinson  Deep  (new) sJ  —  | 

Do.       Gold,  ;£5 9" 

Do.       Randfontein....   n 
Roodepoort  Central  Deep    3 

Rose  Deep 9; 

Salisbury 2 

Sheba    

Simmer  and  Jack,  ^5 

Transvaal  Gold 2^+ 

Treasury      si  —  t 

United  Roodepoort 3I   —  J 

Van  Ryn 3^ 

Village  Main  Reef 8| 

VogeTstruis if 

Do.       Deep  iJ  +   h 

Wemmer 12J    —   J 

West  Rand tif+  I 

Wolhuter,  ;£4 *|  ~  * 

Worcester    2I 


+  J 

iltl 


Land  Exploration 

Anglo-French  Ek 4^^+  i  j 

Barnato  Consolidated 2S  —   ^[ 

Bechuanaland  Ex i§ 

Chartered  B.S. A 4^+    ^ 

Clark's  Cons li  +  A 

Colenbrander ^J-f-  | 

Cons.  Goldfields S\  + 


Do. 


Pref.   ....24/6  +  /6 


Exploration     2^  +  ^ 

Geelong    4JI-  +  ^ 

Henderson's  Transvaal    ..   i^ 

Johannesburg  Con.  In.     ..a     +  i, 

Do.  Water     i^ 

Mashonaland  Agency 2I  +  -^- 


[D  Rhodesian. 

'  Mashonaland  Central  .... 

Matabele  Gold  Reefs  New 

Mozambique   .^ 

Oceana  Consolidated    .... 

■  Rezende 

'Rhodesia,  Ltd 

I  Do.  Exploration 

Do.            Goldfields 
j  S.  A.  Gold  Trust   

Tati  Concessions    

1  Transvaal  Development  . . 
'  Un  i  ted  Rhodesia 

Willoughby 

: '.  Zambesia  Explor 


7l  +1* 
2^ 

i3  +  J 
i*+  it 

7     +'1 

i|  +  s 

I 
ft 


IJ 


Miscellaneous. 


Alamillos,  £2 S 

Anaconda,  $25 9J  +  i 

Balaghat,  fully  paid 14/ +   1/6 

Brilliant,  j£2   7/6 

Do.      St.  George's....  3^ 

British  America  Corp 21/ 

British  Broken  Hill 15/ 

Broken  Hill  Proprietary.. 45/    +  /6 
Do.  Block  io/io,;t9/i3pd  5     +   j 

Cape  Copper,  £2 5^  +  i 

Champion  Reef,  los si 

Chillagoe  Mining  &  Ry...  if  -   i 

Copiapo.  £2  . .   3I 

Coromandel    ij  +   J 

Day  Dawn  Block 9/6 

Frontino  &  Bolivia 2     —  J 

Hall  Mines    6/6  -1/ 

Libiola,  £p ig 

Linares,  £3    9^  +  ^' 

Mason  &  Barry,  £2 33 

Mountain  Copper,  £$••••  71S  —  i 
Mount  Lyell,  ^3 lo^ 


3ft 

I 

5ft 

SJ 
6/6 

7/ 
4ft 

6 
loo^ 

29/ 
6/6 
85 
2* 
9} 


Mount  Lyell,  North    3}  +  ft 

Mount  Lyell,  South     ....20/    —1/ 
Mount  Alorgan,  17s.  6d...  5I  +  i 

Mysore,  10s sfxd 

Mysore  Goldfields,  18/    ..  5/6 

Do.    Reefs,  19/    1/    - 1/ 

Do.    West,  17/6  7/6 

Do.    Wynaaa,  17/6  ..       7/ 

Namaqua,  £2    4i  +  i 

Nundydroog 3?  +  t 

Ooregum 3-^-1-  I 

Do.       Pref. 4ft+    ft 

RioTinto  £}    46}  +  8 

Do.       Pref.;^      6 

Do.  4  percent.  Bonds  100 

St.  John  del  Rey 29/6+   /g 

Taitapu  7/    + 

Tharsis,  £2    8| 

Tolima  "  A,"  ;£5   2I 

Waihi   10^   +ig 

Waitekauri 2-fe 

Woodstock  (N.Z.)    i  -  ft 


16 


The  Aboukir  Company,  Limited,  will  pay  oflf  on  December  i  next,  at  their  offices 
134,  Palmers  ton -buildings,  E.C.,  the  6  per  cent,  first  mortgage  debentures  and  6  per 
cent,  second  debentures,  together  with  mterest  to  that  date.  Debentures  must  be 
left  three  clear  days  for  examination.  The  interest  on  the  company's  5  per  cent,  first 
debentures,  due  December  i,  will  be  paid  on  and  after  that  date  on  presentation  of 
Coupon  No.  1,  at  the  same  address. 

The  half-yearly  coupons  due  December  i  in  New  York  on  the  Long  Island  Rail- 
road 5  per  cent,  debenture  bonds,  due  i9-?4,  will  be  c-shed  on  and  after  that  date,  at 
the  exchange  of  $4'85  per  £,  at  the  counting-house  of  Messrs.  Robert  Benson  &  Co. , 
66,  New  Broad-street. 


GROSS  TKAFFIC  FOR    WEEK.        GROSS  TRAFFIC  TO  DATE. 


Week 

ending 


Amount. 


Antofagasta  (Chili)  and 

Bolivia 
Argentine  Gt.  Western  , 
Bahiaand  San  Francisco 
Bahia  Blanca  and  N.W. 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Rosario 
Buenos  Ayres  Gt.  Sthn. 
Do.  Ensenada  Sec. 
Buenos  Ayres  Western . . 
Central  Argentine 
Central  Bahia  . . 
C,  Uruguay  of  Mte.  Vid. 

Do.     Eastern  Ex.. . 

Do.  Northern  Ex. 
Cordoba  and  Rosario  . . 
Cordoba  Central 

Do.     Northern  Ex. 
Costa  Rica  ^ 
East  Argentine  , . 
Entre  Rios         . .       ^ . . ' 
Inter  Oceanic  of  Mexico 
La  Guaira  and  Caracas  ! 
Leo;>oldina 
Mexican  .. 
Mexican  Central 
Mexican  National 
Mexican  Southern 
Minas  and  Rio  . . 
N.  W.  Argentine 
Nitrate     .. 
Ottoman  . . 

Recife  &  Sao  Francisco 
San  Paulo 

Santa  F6  and  Cordova 
Utd.  Rys.  of  the  Havana 
Western  of  Havana 
West  Flanders  .. 


Sep. 

[Nov. 
Aug. 


Aug. 
Nov. 


£ 
$613,000 

6,983 
1,883 
1,656 
9.849 
18,338, 
44,584; 
3.749! 


In,  or  Dec.        -Jl 

upon  1898,;    o*jJ 


II  \ 


,, 

12 

" 

13 

13 

Oct. 

Noi 

II 

8 
II 

Sep. 
Nov. 


Oct. 

'Nov, 
I  Sep. 
Nov. 


16  . 

12  I 

II  : 

'a'o^! 


IS 

Oct. 

38 

Sep. 

2 

Oct. 

i8t 

Nov 

II 

,, 

II 

,, 

n 

'* 

13 

20,053 

,  34. 752 1 

inl. 76,139, 
7,833' 

ijiteo 

646 1 

3.385! 

1,9651 

3,555, 

3,49" 

741 

1,893 

»74.4ool 

897 

11,756: 

♦77,600 

$312,000: 

$200,815 

$11,530 

ml. 153,611 

1,361 

30,187 

6,590 

1,831 

37,554 

2,300 

6,3'4l 

4,250! 

3,1331 


£ 

+  $25,000 

4-  375 

-  257 

568 

1,502 

3.336 

8,781 

186 

3,290 

3,530 

m  24,854 

1,428 

180 

2IO 
1.430 
140 
680 
378 
25 

440 
$8,703 

38o 
3.444 
$2,  poo 
$33,000 
$21,326 
$959 
-ml.  10885 
+  380 
+  3.0I7 
+  2,121 
373 
7.331 
4-  906 
+  917 
+  1,890 
+      138 


45 
8t 
I 
» 

§ 

45 
45 
45 

T 

« 

35 
45 

>9 

18 
17 
3" 

3t 
45 
45 
17 

9 
41 
§ 
45 


or  Dec. 

■   upon  189B. 

^        \ 

£ 

$5,447,ooO|+J 

1538000 

142,144+ 

25,994 

15.440!- 

635 

13,618,4- 

2,097 

184,642  + 

49,358 

809.096  + 

■3»,S70 

631, 837,+ 

101,381 

77.195  + 

■=,349 

288,230  + 

46,333 

1.11S.373  + 

373,973 

ml.  761,761]  — m39624o 

106,950  + 

11,731 

21,637 

+ 

3,637 

10,591 

+ 

934 

65,14s 

+ 

26,205 

98,360: 4- 

16,880 

■97.335!  + 

14,445 

196,980-  - 

10,591 

38,209  4- 

390 

28,180  + 

6,769 

$1,410,460  + 

1390,070 

58,737!- 

9,813 

475.480  + 

375 

$1,599,000, +  $112,300 

5,475.000  + 

990,000 

$2,24o,36o[  + 

1347,068 

$459,4881  + 

$70,346 

ml.  485,035  + 

4,080 

65,3731  + 

6,6c6 

455,456  + 

95,777 

109,3771  + 

36,894 

16,303; - 

4,034 

512,705  4- 

60.953 

45,183  + 

33,9«8 

309,037!  + 

83,384 

73.805;  + 

3>,4i5 

57,606  + 

3,193 

•  For  month  ended.         ♦  For  fortnight  ended.  J  Monthly  returns. 

H  From  July  i,  1899.  ^  For  ten  days  ended. 


INDIAN  RAILWAYS. 

GROSS  TKAFFIC   FOR  WEEK.                 GROSS   TRAFFIC  TO  DATE. 

NAME. 

W;.«><  !     Amount.       '"•  o^Df-  11      Amount.       '°-°%°«- 
endmg      '»"»"»*"'■•          on  1898.     ^*;                              on  1898. 

Bengal  Nagpur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 

Nov.  1 1  :    Rs.  1.41.000'+  Rs.43.409;  19 

Rs.  21,64.475! +RS.4. 07. 80S 

Oct.   14  !    Rs.i.?o.B3oi4-   Rs.4t.177    »5 

Rs.  19. 56.03 1 1  +  Rs.4. 76.352 
^,495,223  +      £io3,gyi 

Nov.  II            ;C28,6oo  +        ^^5.328    19 

,,    II 

^£44.825+        Z8,9i6'  19 

,/^8oi,228  +       ^£191.097 

Burma    . . 

Oct.  14 

Rs.1. 60.927 -H     Rs.7.421    T5 

Rs.  21.96.793  +     Rs.12.126 

Delhi  Umballa 

Nov,  II 

R8.30.800i—        Rs.300    18 

Rs.   5.58.800,+    Rs.71.000 

East  Indian 

M     II 

Rs.i3.4i.ooo:+  Rs.29.ooo    19 

R2. 23.70.000,  +  Rs2o.  10.000 

^^890,836+        ^82,296 

Gt.  Indian  Penin 

ti    " 

;£5a,268l-        ;£5,883    19 

Indian  Midland 

Oct.  II 

Rs.1.49.390  -     Rs.5.617    19 

Rs.  23.21.224'+  Rs. 3.09.851 

/369,67c;    +            ]622.824 

Madras.. 

Nov.  1 1 

j£20,44i  +         ;£6,o5o     19 

South  Indian   .. 

Oct.  14 

Rs.i. 79,394  +    Rs.20.537     15 

Rs.  24.65.536  +     Rs.42.74t 

Sthrn.  Mahratta 

,,    21 

Rs.i.67.789  +    Rs.52.563    ID 

Rs.  22. is;. 836  fRs.j. 79.981 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO   DATS. 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 

on  1898. 

^'4 

0  V 

. .     In.orDec. 
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^be  Jnvestors'  TRevtcw. 

Some  Crops  War  is  a-Sowing. 

Again,  in  the  midst  of  the  horrors  of  war,  we  should 
like  to  draw  attention  to  a  letter  from  a  Cape  Colonist, 
an  extract  from  which  is  given  in  last  Tuesday's  Daily 

Cltronidc  : — 

T()  hear  people  speak  about  them  (the  Boers)  makes  one  shudder; 
they  even  go  so  far  as  to  say  the  women  ought  to  t>e  killed,  as  they 
will  bring  up  their  children  to  hate  the  E^nglish.  I  grieve  to  say 
the  feeling  against  England  is  getting  very  bitter.  I  w;is,  I  am 
afraid,  in  my  former  letter,  gauging  the  general  opinion  by  my  own 
feelings.  Since  I  wrote,  I  have  been  speaking  to  several  Colonial 
Dutch  people  of  education — and  it  is  sad  to  hear  them  say  they  can 
no  longer  teach  their  children  to  honour,  respect,  and  love  the 
English — that  this  has  made  them  so  bitter,  and  that  they  can  never 
regard  the  English  with  anything  but  suspicion  again.  I  had  spoken 
to  the  same  people  before  hostilities  broke  out,  and  detected  no  sign 
of  bitterness,  only  extreme  sadness,  and  it  has  made  me  very  sad 
to  see  this  bitter  tone  of  resentment — and  the  very  people  I  could 
sympathise  with  and  feel  at  one  with  t>efore  war  was  declared,  I  feel 
now  as  if  a  barrier  had  come  between  us.  I  feel  against  "  the 
manipulators"  perhaps  more  strongly  than  most,  but  I  think  the 
nation  has  been  blinded  by  them,  and  I  feel  towards  the  nation  a 
feeling  of  intense  pity,  as  I  think  England's  honour  and  justice  has 
been  dragged  in  the  mud  by  these  wicked  "  manipulators,"  but  then 
I  feel  I  am  in  a  hopefess  minority  with  regard  to  this  feeling.  There 
is  no  use  in  disguising  the  fact  that  the  hatred  to  England  is  intense, 
and  is  growing  day  by  day,  and  the  end  of  the  war  won't  finish  it  ; 
it  will  be  worse.  These  people  feel  the  injustice  of  the  whole  thing 
too  acutely,  and  they  say  even  now  the  lies  that  are  told  of  the  Boer 
brutalities  and  tiring  on  wounded  and  robbing  natives  and  incitiDg 
natives  to  rebellion  is  too  much  for  them. — From  <i  Dutch  Member  ef 
till.   .Afrikander  Party,  Cii/c/iicn,  Afin'emltcr  i. 

If  it  be  possible  for  the  people  of  this  country  to  pause 
a  moment  and  think,  they  might  learn  something  from  a 
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perusal  of  the  above  extract.  As  we  have  all  along  in- 
sisted, the  true  ultimate  danger  arising  out  of  this  war 
lies  in  the  complete  alienation  of  the  Afrikander  popu- 
lation of  Dutch  or  Huguenot  origin.  Many  others  of 
Scotch,  and  even  English,  extraction  are  coming  to 
share  the  same  sentiments  as  their  Dutch-speaking  com- 
patriots, and  out  of  the  hostility  thus  created  difficulties 
must  arise  that  no  army  can  possibly  cope  with.  Our 
authorities,  we  fancy,  are  beginning  to  get  some 
glimpse  of  the  terrible  problems  lying  ahead  when  the 
Boers  have  been  killed  off,  including  probably 
many  of  their  women,  who  may  be  found  amongst 
the  lighters  when  the  last  stand  is  made  around 
Pretoria.  The  desire  of  the  Imperiahsts  and  alien 
English  in  Capetovi'n,  in  Durban,  and  other  aggregates 
of  European  population  throughout  these  settlements 
may  then  be  gratified.  At  the  utmost,  however,  we 
cannot  expect  to  destroy  more  than  100,000  out  of  the 
400,000  Dutchmen  now  living  in  South  Africa  according 
to  the  statistics  given  by  Dr.  Theal  in  the  latest  edition 
of  his  most  opportune  and  valuable  abridged  history. 
What  are  we  going  to  do  with  the  balance  ?  They 
cannot  all  be  treated  as  Mr.  H.  W.  Nevinson,  the  able 
war  correspondent  of  the  Daily  Chronicle  in  Ladysmith, 
tells  us  the  defeated  Boers  were  dealt  with  at  Elands- 
laagte.  His  glimpse  of  the  actualities  of  war  is  worth 
extracting,  and  also  thinking  over.  .We  make  no  com- 
ment upon  it  beyond  the  remark  that  such  heroes  surely 
■deserve  their  chocolate,  their  medals,  and  perhaps  that 
ultimate  workhouse  to  which  such  pawns  so  often  drift 
■when  done  with  : — 

The  remnants  of  the  Boer  force  were  struggling  to  get  away  in 
the  twilight  over  a  bit  of  rocky  plain  on  our  left.  There  the  Dragoon 
<juards  got  them,  and  three  times  went  through.  A  Dragoon  Guard 
corporal  who  was  there  tells  me  the  Boers  fell  off  their  horses  and 
rolled  among  the  rocks,  hiding  their  heads  in  their  arms  and  calling 
for  mercy — calling  to  be  shot,  anything  to  escape  the  stab  of  those 
terrible  lances  through  their  backs  and  bowels.  But  not  many 
escaped.  "  We  just  gave  them  a  good  dig  as  they  lay,"  were  the 
corporal's  words.    Next  day  most  of  the  lances  were  bloody. 

Assume  that  our  troops  are  victorious,  and  that,  as 
he  is  reported  to  have  jocularly  written  to  his  wife.  Sir 
Redvers  Buller  is  back  in  time  to  take  her  to  the  Derby 
next  year,  how  are  we  going  to  re-establish  "liberty" 
among  a  population  that  our  own  act  has  driven  into 
invincible  hostility  to  us  ?     Suppose  the  Cape   Dutch 
fall  back  on  passive  resistance,  can  we  send  troops  into 
every  hamlet  and  farmhouse  to  coerce  them — to  compel 
them   to   bear   the   increased   taxation   this   war   must 
inevitably  impose  ?     Will  soldiers  be  able  to  force  the 
Dutch  farmers  to  sell  their  wool  to  us  as  hitherto,  to  buy 
our  goods,  and  continue  generally  the  trade  relations 
with    England   that   have    been    gradually   established 
during  the  century  ?     Such  questions  require  only  to 
be  asked  to  reveal  the  appalling  problem  with  which  we 
are   presently  to   be  confronted.     Lances   and   bullets 
cannot  solve  that  problem  ;  every  stab  given  and  shot 
fired   may   be   said   to   increase   the    difficulty   of   any 
reasonable  solution  that  can  commend  itself  to  the  con- 
science of  the  British  people,  when  that  conscience  is 
again   allowed   to   speak.      The  difficulties   of   making 
peace  will  be  found  much  more  formidable  than  those 
surrounding  the  business  of  indiscriminate  murder,  and 
one  of  the  first  of  these  difficulties  may  be,  not  the  revolt 
of   the   remainder   of   the   people  of   Dutch-Huguenot 
origin,  but  resistance   on   the   part  of  our  own  fellow- 
countrymen  settled  in  Cape  Colony  and  Natal.     Already 
from  the  latter  settlement,  which  was  once,  it  ought  not 


to  be  forgotten,  an  independent  Boer  Republic,  warn- 
ings begin  to  find  their  way  into  print  of  a  temper  that 
may  by  and  by  give  us  more  trouble  than  even  the 
sullen,  determined,  inveterate  hatred  of  the  Dutch- 
speaking  people  whom  we  have  wronged.  One  Natal 
paper  clamours  for  the  destruction  of  Boer  domina- 
tion everywhere,  although  the  majority  of  the  white  popu- 
lation of  the  colony  is  of  that  race,  and  threatens  "  dis- 
memberment "  of  the  British  Empire  if  its  demands  are 
not  complied  with.  Another  is  yelling  out  for  compensation 
for  the  expenses  of  defence  and  other  outlays  caused  by 
the  war.  "  Our  colony,"  the  scribe  says,  "  has  been 
made  the  cockpit  of  an  Imperial  war  for  an  Imperial 
policy,"  and  although  Natal  is  declared  to  be  ready  to 
bear  her  share  of  the  burden  and  to  give  "  a  third  of 
her  male  adult  population  " — which  is  a  lying  estimate — 
towards  helping  to  accomplish  the  destruction  of  the 
Boers,  it  is  in  no  mood  whatever  to  bear  any  share  of 
the  losses  occasioned  by  her  being  invaded  "  thanks  to 
Imperial  unreadiness."  A  very  pretty  quarrel  appears 
to  be  brewing  over  this  compensation  question,  and 
behind  it  no  doubt  lies  the  probability  of  default  and 
repudiation  by  both  colonies,  if  English  money  is  not 
poured  into  their  treasuries  to  enable  them  to  escape 
any  of  the  consequences  of  a  disastrous  and  abominable 
conflict. 

From  the  Cape,  too,  there  are  other  signs  of  coming 
financial  trouble.  The  railway  receipts  of  one  week  in 
the  beginning  of  November  are  stated  to  have  been 
;^40,ooo  below  those  for  the  corresponding  week  of 
1898,  and  the  duties  upon  fresh  mutton  or  beef,  chilled 
or  frozen,  and  cattle  and  sheep  imported  for  slaughter 
have  been  suspended.  It  is  on  its  railways  and  Customs 
duties  that  the  Cape  depends  for  the  means  with  which 
to  pay  its  way,  and,  above  all,  to  pay  the  interest  upon 
its  really  stupendous  debt  owed  here.  Are  we  going  to 
advance  the  colony  in  its  present  status  money  to  enable 
it  to  meet  the  interest  on  its  debt,  and,  if  not,  are  we 
prepared  to  take  the  consequences  of  an  early  default 
thereon  ?  The  Cape  and  Natal  together  owe  us,  as  has 
been  already  pointed  out  in  these  columns,  more  than 
^40,000,000.  How  will  our  banks  and  insurance  com- 
panies, holders  of  enormous  amounts  of  its  debt,  fare 
when  no  interest  is  forthcoming  ?  When  we  put 
questions  of  that  kind  to  bankers  and  others  in  the  City 
they  scout  at  us  and  declare  that  we  are  merely  a 
wretched  croaker,  given  always  to  see  nothing  but  the 
black  side  of  a  question.  So  be  it,  but  the  facts  are  there 
all  the  same,  and  only  men  of  ostrich  spirit  would  shut 
their  eyes  to  them.  Default  is  coming  on  the  debts  of 
these  colonies  as  certainly  as  day  follows  night,  unless 
we  are  prepared  to  step  in  and  find  the  means  to  keep 
them  in  an  appearance  of  solvency,  with  no  certain  hope 
of  ever  being  repaid. 

It  is,  we  know,  waste  of  words  to  dwell  on  aspects 
such  as  these  of  the  costly  strife  now  raging,  but,  we 
repeat,  military  authorities  in  this  country  seem  to  be 
waking  up  gradually  to  the  tremendous  issues  that  lie 
ahead,  and  they  are  diligently  doing  their  best  to  solve 
them  by  fire  and  sword.  We  hear  that  the  largest  army 
division  ever  got  together  is  now  being  assembled  at 
Aldershot,  all  reservists  being  called  up,  and  some  even 
of  the  militia  in  order  to  form  it.  No  doubt,  word  has 
come  home  from  Sir  Alfred  Milner  or  Sir  Redvers 
Buller  that  the  Cape  Dutch  are  becoming  increasingly 
hostile,  and  that  enormous  numbers  of  men  will  be 
required  to  guard  the  fines  of  communication  running 
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northward  from  Port  Elizabeth  and  Capetown  so  as  to 
prevent  the  armies  sent  to  the  front  from  being  starved 
to  death.  Should  this  army  division  be  despatched, 
together  with  another  10,000  troops  from  India,  we 
shall  have  something  like  130,000  men  in  South 
Africa.  And  behind  all,  inscrutable,  unmeasured, 
stand  3,000,000  of  blacks.  The  cost  of  main- 
taining these  troops  will  be  greater  than  that  of 
any  army  ever  sent  abroad  by  England,  greater  not 
only  actually  but  in  proportion  to  its  numbers,  for  war 
is  now  more  costly  than  at  any  other  time  in  the  history 
of  human  strife.  The  ;^io,ooo,ooo  that  Sir  Michael 
Hicks-13each  glibly  declared  to  be  quite  enough  to 
carry  us  on  to  April  next  have  probably  already  dis- 
appeared, and  an  army  of  this  description  cannot  be 
maintained  in  the  field  and  fed  and  supplied  with  bag- 
gage animals  and  draught  horses,  with  their  fodder  and 
appointments,  as  well  as  with  ammunition,  at  a  cost 
of  less  than  ^1,500,000  a  week.  What  with  freights, 
losses  of  animals  in  transit  and  on  the  veldt,  bad  pro- 
visions having  to  be  replaced  at  ruinous  cost  with  good, 
I  and  other  unforeseen  contingencies,  if  would  not 
surprise  us  if  the  expenditure  reached  ;^2,ooo,ooo  a 
week.  At  this  rate  by  the  end  of  the  year,  excluding 
ifireliminary  expenditure,  which  amounted  probably  to 
at  least  ;^5,ooo,ooo — expenditure  we  hear  begun  some 
two  years  back — the  country  will  have  to  lind  the  money 
to  pay  a  bill  of  from  ;^i5,ooo,ooo  to  ^^20,000,000  at  an 
early  date. 

Let  us  grant  that  in  two  months  from  now  open 
slighting  in  the  field  ends  between  masses  of  armed  men, 
disciplined  on  the  one  side,  on  the  other  guided  only 
by  the  love  of  the  land  that  bore  them  and  the  homes 
in  which  they  were  reared,  military  expenditure  cannot 
then  end.  We  shall  have  to  hold  down  by  force  of 
arms  the  whole  of  South  Africa  at  a  cost  of  at  least 
^250,000  per  week,  perhaps  twice  that  sum.  How  are 
our  already  strained  finances  going  to  bear  this  appalling 
load  ?  Is  it  possible  to  believe  that  our  money  market 
will  remain  comparatively  calm  under  the  strain,  that 
our  commerce  can  continue  to  be  profitably  conducted 
on  the  lines  established  in  long  years  of  prolonged  easy 
rates  for  floating  credits  ?  Are  we  not  likely  to  see  a 
financial  crisis  of  the  most  dangerous  and  far-reaching 
kind  arise  for  us  at  home  out  of  all  this  expenditure 
and  frightful  agony  of  bloodshed  ?  It  seems  to  us 
inevitable  that  some  such  end  must  come  and  devastate 
our  industries  at  home  after  a  fashion  they  have  never 
experienced,  at  least  since  the  days  when  we  were 
struggling  with  the  power  of  the  Corsican  all  over 
Europe  and  subsidising  Continental  Powers  to  raise 
armies  in  order  to  beat  him  down. 

People  forget  altogether  the  extraordinary  tenuity  of 
credit  at  many  points  displayed  by  our  money  market. 
Since  the  crisis  of  1890  a  kind  of  madness  seems  to  have 
stolen  to  the  hearts  of  millions  of  the  British  people, 
and  we  have  seen  a  succession  of  the  most  extraordinary 
outbursts  of  gambling  in  all  directions  alongside  of 
which,  by  the  operation  of  excessive  cheapness  of 
money  in  the  market,  every  description  of  good  security 
has  been  elevated  to  prices  unprecedented  in  history. 
Let,  therefore,  trouble  arise  in  the  London  money 
market  and  the  distance  that  our  stocks  and  shares 
would  have  to  fall  is  so  great  that  a  week  might  see  our 
banking  system  and  multitudes  of  our  industries  reduced 
to  a  state  of  paralysis.  Xor  is  that  all.  Throughout 
the  empire  the  concussion  produced  by  a  downfall 


of  markets  here  would  threaten  to  rend  it  in  pieces. 
Look  at  India.  We  dealt  with  one  aspect  of  its 
poverty  last  week  ;  but  what  is  the  condition  in  its 
Government  ?  Is  it  not,  on  its  official  side,  demented 
with  its  artificial  exchange  and  its  efforts  to  accumulate 
a  gold  reserve  in  London,  really  with  borrowed  money, 
for  it  must  come  here  for  money  before  very  long  ;  and 
what  if  it  came  to  an  empty  market  unable  to  give  it 
any  ?  The  artificial  exchange  would  then  quickly 
disappear,  and  our  forecast  of  many  years  ago  that  the 
rupee  would  one  day  sink  to  6d.  come  very  near  realisa- 
tion, if  it  were  not  actually  realised.  The  mischief  with 
all  our  guides  of  public  opinion  at  present  is  that  they 
regard  the  credit  basis  upon  which  our  empire  stands  as 
something  fixed  and  stable,  upon  which  they  can  rear 
any  extravagant  scheme,  and  carry  out  the  most 
wasteful  and  abominable  military  expenditure.  They 
do  not  see,  it  does  not  enter  their  conception,  that  all 
this  great  manifestation  of  wealth,  of  splendid  pro- 
gress, of  rise  in  prices,  of  expanding  commerce,  is 
hollow,  and  that  a  rent  anywhere  in  the  paper  balloons 
of  credit  might  bring  the  whole  fabric  to  the  ground. 
Lord  Roberts,  we  beHeve,  declared,  when  discussing 
the  great  schemes  that  he  and  other  mihtary  fanatics 
entertained  with  regard  to  "  rounding  off  "  the  North- 
West  Frontier  of  India,  that  they  meant  money,  which 
it  was  for  the  Government  to  find,  soldiers  having 
nothing  to  do  with  that.  In  saying  this  he  revealed  the 
mind  not  only  of  the  soldier,  but  seemingly  of  all  our 
statesmen  and  leading  politicians.  Money,  they  think, 
can  easily  be  found,  and  they  appear  incapable  of 
reahsing  that  what  they  are  gathering  in  and  spending 
so  riotously  is  often  merely  capital  treated  as  income. 
It  seems  probable  that  before  all  is  over  this  South 
African  war  will  teach  them,  and  those  who  follow  them, 
a  lesson  that  may  last  England  to  the  end  of  time. 


A  Shipping  Trade   Group. 

These  are  halcyon  times  in  the  shipping  trade  com- 
pared with  the  state  of  things  that  prevailed  a  few  years 
back.  When  shipping  is  prosperous  there  is  no  form 
of  enterprise  that  lends  itself  so  well  to  the  compilation 
of  an  attractive  prospectus  as  the  results  achieved  by  a 
number  of  vessels.  So  many  considerations  have  to  be 
entered  into  that  to  set  them  forth  at  length  in  a 
prospectus  might  prove  wearisome  to  the  investor,  and 
prevent  him  from  taking  an  interest  in  the  new  company 
Accordingly  the  "  profit "  alone  is  duly  displayed,  and 
the  many  deductions  that  ought  to  be  made  from  its 
total  are  left  to  be  ascertained  by  the  experience  of  the 
future.  It  was  upon  such  lines  as  these  that  the  Cunard| 
the  Castle  Mail,  the  Inman,  and  a  swarm  of  smaller 
companies  were  formed  some  fifteen  to  twenty  years 
back,  and  we  all  know  the  disappointments  that 
followed.  The  profits  that  loomed  so  largely  in  the 
various  prospectuses  quickly  sunk  under  the  practical 
experience  of  providing  for  the  increasing  requirements 
of  the  business,  and  a  long  period  of  struggle  and  anxiety 
ensued,  in  which  many  of  the  companies  had  to  cease 
altogether  the  payment  of  dividends  for  a  loi  get  or 
shorter  period,  generally  longer.  The  well-known 
Castle  Mail  Packets  Company,  shortly  after  its  fom:a> 
tion  in  1881,  was  unable  to  pay  dividends  at  all  for  two 
years,  and  some  time  elapsed  before  its  dividends  be- 
came regular  and  certain.    The  Cunard  Comp.-iny  fared 
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still  worse,  for,  created  in  1880,  it  was  unable  to  pay  a 
dividend  at  all  during  the  years  1883,  1884,  1885,  and 
1886,  and  the  average  dividend  since  then  has  been  only 
2^  per  cent,  per  annum.  When  big  companies,  with  a 
world-wide  reputation  suffered  in  this  fashion,  it  is  not 
surprising  that  the  smaller  concerns  fared  even  worse, 
and  quite  a  number  of  the  more  obscure  productions  of 
the  "  boom  "  had  to  give  up  altogether. 

Now  that  we  are  again  witnessing  a  "  boom  "  on  a 
smaller  scale  to  that  of  1880-2,  it  may  be  allowable  to 
take  up  a  somewhat  critical  attitude  in  regard  to  the 
prosperity  that  appears  to  prevail  in  the  shipping  trade. 
In  assuming  this  attitude,  we  are  fully  aware  that  events 
may  favour  this  prosperity  in  a  greater  degree  than 
could  have  been  expected  a  short  time  back.  The 
engagement  on  reckless  terms  of  so  many  steamers  for 
the  conveyance  of  troops  and  war  material  to  South 
Africa  has  so  congested  freight  business  that  it  will  be 
a  long  time  before  the  effects  of  the  demand  wear  off. 
But  unfortunately  it  is  almost  an  axiom  in  the  trade  that 
the  greater  the  prosperity  the  deeper  will  be  the  depres- 
sion that  follows.  In  short,  the  higher  the  profits  earned 
in  prosperous  times,  the  greater  is  the  inducement  to 
build  new  ships,  and  thus  render  more  severe  the 
inevitable  over-supply  of  tonnage  that  follows  a  period 
of  plenty. 

The  swarm  of  new  companies  that  have  been  pro- 
duced in  the  last  two  or  three  years  cannot,  therefore, 
be  said  to  have  been  yet  put  fairly  upon  their  trial, 
and  good  profits  ought  to  be  shown  by  all  of  them.  At 
the  same  time,  it  may  be  of  interest  to  show  the  con- 
nections that  bind  together  members  of  the  groups 
now  working  in  the  trade,  and  with  this  purpose  we 
will  deal  first  with  the  members  of  the  Houlder  group. 
So  far  as  we  can  gather,  the  public  or  semi- public 
companies  in  this  group  are  only  three  ;  but  there  are, 
or  were,  a  number  of  one-ship  companies  fathered  by 
some  of  its  members.  The  interest  of  eleven  of  these 
smaller  companies  were  consolidated  into  one  big  com- 
pany, styled  the  Houlder  Line,  Limited,  which  was 
formed  last  March,  with  a  share  and  debenture  capital 
amounting  to  .;^675,ooo,  consisting  of  ;i£^275,ooo  in 
^5  ordinary  shares,  ^^200,000  in  5^  per  cent, 
cumulative  preference  shares  also  of  ;^5  each,  and 
;;^200,ooo  in  4I  per  cent,  first  mortgage  debenture 
stock.  Although  the  prospectus  stated  that  one  of  the 
objects  of  the  company  was  to  provide  additional 
capital  for  the  purchase  of  other  steamers,  the  sum 
paid  for  the  ten  steamers  purchased  was  ;^625,ooo. 
Thus  only  ;^50,ooo  was  left  for  working  capital,  and 
it  is  difficult  to  imagine  that  after  adequate  provision 
had  been  made  for  these  wants  the  balance  would  do 
much  towards  providing  even  one  new  boat.  The 
profits  shown  in  the  prospectus  were  very  much  in  the 
nature  of  estimates,  as  three  of  the  steamers  had  not 
had  a  full  twelve  months'  working,  but  upon  the  basis 
adopted  a  magnificent  revenue  was  produced — sufficient, 
indeed,  to  pay  the  interest  upon  the  preference  and 
debenture  capital  several  times  over.  It  might  be 
mentioned  that  the  ordinary  shares  were  taken  up 
completely  by  the  vendors.  The  first  share  list  filed 
by  the  company  showed  that  the  leading  shareholders 
were  as  follows  : — 

'.  Amount  of  Holding. 

Preference.  Ordinary. 

£  £ 

C.  E.  Allen      7,500  2,500 

J.C.Amos       7,580  4,170 

G.  S.  Clark      7,j8o  1,500 


E.S.  Houlder...        

Houlder  Bros.  &  Co.,  Limited 
J.  &  C.  Harrison,  Limited    ... 

C.  F.  Hartridge  

C.  W.  Harrison         

M.  E.  Houlder  

E.G.  Houlder 

J.  S.  Houlder 

H.  M.  Hartridge        

A.  H.  Houlder  

Sir  W.  H.  Marling    

Mutual  Shipping  and  Invest- 
ment Association 


Amount  of  Holding. 

Preference.  Ordinary. 

£  £ 

2,790  2,680 

23,775  I  '5,635 

3,790  6.000 

1,325  9.555 

—  6,70  J 

—  3495 

—  500 

—  810 

—  1,703 

—  1,000 

7,580  1,500 

—  4,670 


Amongst  these  names  Houlder  Bros.  &  Co.,  Limited, 
stands  out  prominently,  that  being  the  concern  which 
had  managed  the  old  companies,  and  was  probably 
most  largely  interested  in  them.  The  directors  of  that 
company — Messrs.  E.  S.  Houlder,  E.  Cayford,  C.  F. 
Hartridge,  A.  H.  Houlder,  A.  F.  Houlder,  F.  H 
Houlder,  and  T.  P.  W.  Forrester — also  formed  the 
board  of  the  Houlder  Line,  Limited,  and  three  of  these 
gentlemen  figure  as  holders  of  a  considerable  amount 
of  the  capital  on  their  own  account.  Mr.  C.  W. 
Harrison  is  a  trustee  for  the  debenture-holders  of  the 
company,  and  is  chairman  of  J.  &  C.  Harrison,  Limited, 
which  company  holds  a  considerable  interest.  The 
Mutual  Shipping  and  Investment  Association  is  a  small 
concern  with  ^£'34,000  of  paid-up  capital,  and  little  is 
known  about  its  operations,  but  there  appears  to  be  a 
connection  between  it  and  Houlder  Brothers. 

Houlder  Brothers  &  Co.,  Limited,  was  formed  in 
January,  1898,  to  take  over  the  ships  managing  business 
of  that  firm,  and  only  ^dtifijo  out  of  the  ^100,000 
preference  capital  and  the  issue  of  ^^125,000  4^  per 
cent  first  debenture  stock  were  offered  to  the  public  for 
subscription.  By  this  arrangement  the  control  of  the 
concern  was  left  very  much  in  the  hands  of  the  group, 
the  largest  shareholders  in  the  iast  list,  being  as 
follows  :  — 

Amount  of  Holding. 

Preference.        Ordinary. 

£  £ 

T.  P.  W.  Forrester    —  5,000 

M.  E.  Houlder 

C.  W.  Harrison         

E.  S.  Houlder 

C.  F.  Hartridge  

A.  H.  Houlder 

F.  H.  Houlder 

E.  Cayford        

A.  F.  Houlder 

There  is  nothing  further  to  add  about  these  holdings, 
and  there  only  remains  J.  &  C.  Harrison,  Limited,  to 
deal  with.  This  is  a  company  which,  in  July,  1898, 
took  over  the  business  of  the  firm  of  coal  exporters  and 
foreign  coaling  agents  of  the  same  name.  Although  the 
company  has  a  subscribed  capital  of  ^400,000,  only 
;^35  was  paid-up,  the  remainder  being  considered  as 
paid.  This  small  amount  of  money  actually  paid 
appears  to  be  of  little  consequence,  as  the  company  is  a 
private  one,  members  of  the  Harrison  family  owing  the 
whole  of  the  ordinary  shares  and  more  than  nine-tenths 
of  the  preference  capital. 

Evidently  the  three  companies  are  worked  in 
unison,  and  it  will  be  interesting  to  note  the  effect  of 
future  developments  upon  the  relations  between  them. 
Should  prosperity  suddenly  come  to  an  end,  as  it  often 
does  in  the  shipping  trade,  it  may  be  delicate  work  for 
the  directors    of    Houlders   Bros.   &   Co.,    Limited,   to 
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adjudicate  upon  the  amounts  claimed  from  the  board  of 
the  Houlder  Line,  Limited,  whilst  the  arrangements 
with  [.  &  C.  Harrison,  Limited,  might  also  call  for  con- 
siderable attention.  These  little  considerations  may 
appear  to  be  censorious  at  the  jiresent  time,  when, 
doubtless,  great  stress  is  being  laid  upon  the  advantages 
that  accrue  from  the  close  connection  between  the  three 
companies  ;  but  there  is  that  other  side  of  the  shield, 
and  we  have  a  shrewd  notion  as  to  the  company  that 
would  suffer  most  if  interests  became  divergent. 


The  Nickel  Corporation,  Limited. 

Whatever  weaknesses  Mr.  VVhitaker  Wright  may  have, 
lack  of  perseverance  is  not  amongst  them.  Witness  this 
Nickel  Corporation,  whose  i50,oof)  ;^5  shares  are  now 
offered  for  subscription  at  par  through  the  agency  of  the 
London  and  Globe  Finance  Corporation,  Mr.  Whitaker 
Wright's  promoting  company,  in  a  prospectus  com- 
piled after  a  manner  the  ingenuity  of  which  e.\cites 
our  ardent  admiration.  Of  this  money,  ;^750,ooo  in  all, 
with  the  exception  of  _^i 20,000  for  working  capital,  every 
penny  goes  into  the  pockets  of  the  London  and  Globe 
Finance  Corporation,  Limited,  as  promoter — and,  for  all 
we  can  yet  tell,  dominant  shareholder  in  the  vending 
corjioration — in  payment  for  properties  of  which  no 
valuation  is  given,  nor  any  adequate  description 
whatever.  We  are  told  how  much  metal  goes 
into  armoured  plates  and  deck-protection  plates 
"  containing  from  3J  to  8  per  cent,  of  nickel ; " 
that  bicycle  makers  in  the  United  States  use  the  metal 
for  their  machines,  and  that  no  less  than  nineteen  States 
have  adopted  nickel  coinage  for  small  change.  In- 
formation of  this  description  is  \evy  interesting,  but 
what  we  should  like  iirst  of  all  to  know  is,  w'hy  the 
property  now  acquired  by  this  company  has  hitherto 
failed  to  pay  ?  It  is  mentioned  in  the  prospectus  that 
the  vendor  company,  the  International  Nickel  Cor- 
poration, Limited,  has  ii.xed  the  purchase  price  of  the 
properties,  railways,  buildings,  machinery,  and  plant  at 
;^Y)30,ooo — payable,  ;£'95,ooo  in  cash,  and  the  balance 
in  cash  or  shares  at  the  option  of  the  directors.  Seeing 
that  three  of  the  five  directors  are  on  the  board  of  the 
London  and  Globe  Finance  Corpor.ition,  we  may  pre- 
sume that,  should  the  public  subscribe  the  money,  the 
whole  ^^630,000  will  be  taken  in  cash.  And  to  tempt 
subscribers  in,  the  shares  are  danglc^l  before  our  eyes 
at  jj-J  premium. 

But   what,  then,  is  the  position  of   the  International 
Nickel    Corporation,    Limited  ?      It    was    founded   as 
icently  as  December,  1896,  to  acquire,  from  a  previous 
ompany  in  liquidation,  nickel  mining  properties  in  New 
Caledonia  for  ^^600,000  in  fully-paid  shares.     Its  capital 
s  ;^r,ooo,ooo    in   j£i    shares,   but   apparently   only 
9,375  shares  were  issued.     Why  is  this  intermediate 
company  selling  ?     Has  it  ever  paid  any  dividend  ?     It 
ertainly  never,   so  far   as  we  know,  issued  any  report. 
It  the  mystery  does  not  end  here,  for  no  less  than 
iree  "  international "   affairs  seem  to  be  part  of  the 
»me  system  of  promotion,  there  being  in  addition  to 
jis  International  Nickel  Corporation,  vended  to  the 
smpany  whose  capital  is  now  offered  to  the   public, 
je    International    Mines     Corporation,    Limited,    the 
"itcrnational    Copper   Corporation,    Limited,   and   the 
titcrnational  Corporation,  Limited,  which  have  all  been 
srmcd  to  deal  with  properties  of  one  sort  or  another 
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in  New  Caledonia.  What  has  been  the  fate  of  those 
other  two  still  existing  ?  The  Copper  Corpora- 
tion was  created  in  1896  and  bought  its  pro- 
perty for  300,000  of  its  ;£i  shares.  Its  issued  capital 
was  ;£'309,375,  and  its  nominal  ^£'1,000,000.  Then 
the  International  Corporation,  Limited,  which  ac- 
<.|uired  silver  lead  mines  and  agricultural  estates  in 
New  Caledonia  and  the  New  Hebrides,  was  also  floated 
with  a  capital  of  ;^i, 000,000,  and  ^750,000  of  its  j^i 
shares  bestowed  on  the  vendors  in  payment  for  the  pro- 
perties. These  shares  were  all  that  the  company  could 
issue  apparently,  but  it  owes,  or  did  owe,  ;^i63,ooo  on 
debentures  which  are  secured  not  only  on  the  Interna- 
tional Corporation  Company's  property  but  by  shares  in 
the  allied  International  Copper  and  International  Nickel 
Corporations  and  in  the  Fernhill  Gold  Mines,  Limited. 
Turning  to  the  Fernhill  Gold  Mines,  Limited,  we  find  it 
also  a  New  Caledonia  company,  formed  to  acquire  three 
freehold  gold  mining  properties  in  the  Diahot  district 
New  Caledonia,  and  250,000  of  its^^i  shares  were  given 
for  that  property.  Its  total  share  capital  is  j£262,sio. 
Does  the  Nickel  Corporation,  Limited,  now  formed  take 
over  any  part  of  the  liability  for  these  debentures,  or 
have  they  been  paid  off  ? 

A  curious  feature  about  all  these  companies  is  that 
they  mostly  have  the  same  directorate.  Beginning  with 
the  Fernhill  Gold  Mines,  Limited,  we  find  George  Allan 
chairman  and  the  Earl  of  Dunmore  and  L.  Fawell 
directors  ;  qualification,  ;^200  each.  The  International 
Copper  Corporation  has  Leonard  Fawell  chairman  and 
the  Earl  of  Dunmore  and  George  Allan  directors ; 
qualification,  ^200  each.  The  International  Corporation 
has  the  Earl  of  Dunmore  as  chairman  and  L.  Fawell 
and  George  Allan  as  directors ;  again,  quahfication, 
;^20o  each.  Finally,  the  International  Nickel  Corpora- 
tion has  exactly  the  same  directorate  with  the  Earl  of 
Dunmore  as  chairman,  and  jC200  in  shares  is  the  quali- 
fication here  likewise.  There  seems  a  stor>-  behind  this 
of  an  extremely  interesting  kind,  and  we  should  like 
very  much  to  get  inside  it,  but  that,  we  may  be  sure, 
Mr.  Whitaker  Wright  will  take  precious  good  care,  as 
far  as  he  can,  to  prevent  us  from  doing.  Unquestionably, 
however,  none  of  these  other  ventures  has  ever  returned 
a  farthing  to  its  shareholders,  and,  so  far  as  we  can  tell, 
they  may  have  all  been  complete  failures. 

And  still  we  have  not  told  all  the  skeleton  storj-.  The 
International  Mining  Corporation  was  the  producer  of 
the  International  Nickel  Corporation,  now  merged  in  the 
brand-newest  Nickel  Corporation,  Limited,  and  it  went 
into  liquidation,  the  product  being  the  International 
Nickel  Corporation  that  took  over  the  property  on  the 
terms  already  mentioned.  We  have  left  that  mining 
corporation  until  notv  because  it  is  admittedly  a  direct 
creation  of  Mr.  Whitaker  Wright's  indefatig.ible 
energy.  It  was  formed  in  the  end  of  1895  with  a  capital 
of  j^75O)0oo  in  £1  shares,  of  which  717,500  were 
issued,  and  it  acquired  thirty-five  mining  projierties  in 
the  districts  of  Diahot,  Arama,  Bonerbat,  Konambo, 
Kopeto,  Ihio,  and  Port  Boise  in  New  Caledonia,  together 
with  certain  interests  and  shares  in  minor  companies 
for  ;^965,50o.  Of  this  price  some  ^263,000  vns  in 
debentures,  and  we  should  like,  amongst  other  things, 
to  know  what  became  of  these  debentures.  They  seem 
to  have  received  one  dividend  in  July,  1896, 
but  that  exhausted  the  corporation  and  induced 
it  to  go  into  liquidation  and  sell  its  business 
to    the    International    Nickel    Corporation,    now    in' 
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turn  disappearing  in  favour  of  the  Nickel  Corporation. 
One  gets  lost  among  these  change-ringings  upon  the 
same  name,  but  it  may  be  interesting  to  give  the 
directors  of  this  first  bantling  in  the  series.  They,  too, 
were  qualified  by  holding  ^^200  in  shares,  and  their 
names  are  as  follow  : — Sir  W.  C.  F.  Robinson,  chair- 
man ;  Whitaker  Wright,  deputy-chairman  ;  Lord  Loch, 
Henry  Brooks,  Henry  Pelham  Clinton,  Marquis  de 
Saint  Yves,  John  Higginson,  Edmond  Recope,  and 
Emilion  DumouHn,  directors.  Why  did  that  company 
have  to  disappear  so  soon,  and  if  it  did  not  pay,  nor 
its  successor,  now  turned  over  to  the  latest  of  Mr. 
Whitaker  Wright's  feats  in  company  promotion,  what 
reason  is  there  to  suppose  that  the  Nickel  Corporation 
is  going  to  make  its  shareholders'  fortunes  ?  We  are 
not  surprised,  with  this  brief  outHne  of  the  story  before 
us,  that  the  prospectus  flaring  before  the  public  this 
week  in  poster  form  on  the  back  pages  of  so  many 
newspapers  avoids  giving  any  essential  information 
and  all  allusion  to  this  first  of  the  series,  the  Inter- 
national Mining  Corporation,  Limited.  But  some  will 
buy  the  shares,  we  suppose,  tempted  by  the  market 
premium,  and  then  bewail  their  folly,  when,  after  allot- 
ment, the  premium  becomes  a  discount. 


Economic   and    Financial    Notes 
and    Correspondence. 


Barrow  Hematite  Steel  Company. 

The  worries  of  the  patient  investor  have  been  much 
increased  of  late  years.  At  one  time  the  terms  laid 
down  in  the  constitution  of  a  company  were  considered 
to  be  inviolate,  especially  as  regards  the  prior  claims  of 
various  grades  of  shares.  When  Mr.  James  Eadie 
quashed  the  rights  of  debenture-holders  by  liquidating 
his  company,  his  conduct  was  considered  contemptible, 
but  by  that  wrench  alone  was  he  able  to  get  quit  of 
his  liability.  Only  when  a  company  pleads  in  fonnd 
pauperis  are  the  grounds  considered  sufficient  for  a 
modification  of  those  preferential  rights  and  privileges 
which  play  such  an  important  part  in  the  capital 
arrangements  of  big  undertakings.  Any  old-fashioned 
ideas,  however,  that  may  be  held  in  this  respect  ought 
to  be  quite  dissipated  when  we  consider  the  arguments 
that  support  the  scheme  for  the  rearrangement  of  the 
capital  of  the  Barrow  Haematite  Steel  Company. 

This  company  was  formed  in  April,  1864,  and  has  the 
honour  of  possessing  as  its  chairman  the  Duke  of  Devon- 
shire. For  a  time  the  concern  paid  high  dividends  to 
its  ordinary  shareholders,  who  were  chiefly  the  Caven- 
dish family  and  their  friends,  but  the  company  was 
poorly  constituted,  and  by  1880  dividends  became 
erratic  and  uncertain.  So  far  did  this  go  that  the  pre- 
ference interest  was  for  several  years  wholly  in  default. 
No  one  was,  therefore,  surprised  in  1888,  after  no  class 
of  shares  had  received  any  dividend  for  three  years 
consecutively,  at  the  board  suggesting  that  the  whole 
share  capital  should  be  written  down  by  25  per  cent. 
That  was  the  appeal  in  fonnd  pauperis,  and  reluctantly, 
but  still  with  a  certain  sense  of  the  necessity  for  the 
operation,  the  preference-holders  submitted  to  the  pain- 
ful surgical  operation.  One  would  fancy  that  the  holders 
of  the  ordinary  shares  might  have  been  satisfied  by  the 
complacency  thus  shown  by  holders  of  this  class  of 
capital,  but,  as  often  happens,  their  appetites  only 
appear  to  have  been  whetted  for  further  encroach- 
ments. 

Accordingly  we  are  now  made  acquainted  with  a 
proposal  that  the  whole  of  the  share  capital  shall  be 
again  written  down,  and  this  time  by  50  per  cent.  This 
m:ans  that  the  preference  holders,  after  having  given 


up  .?^i33)900  of  capital  in  1888,  are  asked  to  relinquish 
;^2oi,75o  more,  bringing  down  the  total  of  the  prefer- 
ence capital  from  ;^537,40o  to  a  mere  ;^2o  1,750.  And 
the  astonishing  part  is  that  no  adequate  reason  is  put 
forward  to  support  such  a  drastic  proposal.  The  com- 
pany must  have  benefited  by  the  reduction  in  its 
interest  charges  in  1888,  and  profits  have  improved  so 
that  last  year  it  carried  ;^20,ooo  to  reserve,  spent 
;^i6,422  upon  betterments,  and  raised  its  balance 
forward  by  nearly  ;^5,ooo  after  having  met  its  prefer- 
ence interest,  which  only  amounts  to  ^,{^24,762.  The 
present  scheme  of  capital  extinction  is,  therefore^ 
entirely  in  favour  of  the  ordinary  shareholders,  and  we 
cannot  do  better  than  give  the  largest  holders  of  the 
various  classes  of  shares  to  show  where  this  favour 
falls  :— 


Num 

.ber  of  Shares. 

8  p.c. 

6  p.c. 

Ord. 

Pref. 

P«f. 

A.  Brassey 

...         1,920 

— 

900 

A.  Brassey 

•••"I 

H.  L.  C.  Brassey 

...  I   2,090 

— 

— 

Hon.  C.  H.  Stanhope      ... 

•J 

Sir  I.  L.  Bell         

320 

— 

— 

H.  L.  Bischoffsheim 

350 

— 



Duke  of  Buc;leuch 

-       3,750 

10 



J.  S.  Cavendish     

240 

— 

9» 

J.  C.  Cavendish 

...       6,350 

— 

1,223 

Lady  F.  Cavendish 

300 

— 

30 

V.  C.  Cavendish 

...      10,340 

— 

89 

Lady  E.  Cavendish 

360 

— 

134 

R.  F.  Cavendish 

240 

— 

90 

C.  H.  Currey       

...  ) 

F.  A.  Currey        

...  )     ^'^°° 

Duke  of  Devonshire 

...     24,600 

25 

18,367 

,,                 i»     ...        .••        ■ 

..        5,000 

W.  A.  Donaldson 

••       2,330 



168 

Lady  L.  Egerton  and  others   . 

1.760 

— 

677 

Lady  L.  Egerton 

...       4,800 

— 

Lord  Ebury         

330 

— 

50 

W.  Gardner        

1,000 



J.  P.  Kitchin        

..        1,709 

5 

123 

A.  G.  Sandeman 

180 

J.  H.  Schneider 

..      12,000 





W.  F.  Tibbetts 

••        1,615 





York  City  and  County  Bank    . 

■•       3,245 

3 
43 

505 

85,929 

22,346 

Total  number  of  shares    . 

..   150,000 

374 

50,000 

Since  the  cutting  down  of  capital  in  1888,  the  8  per 
cent,  preference  shares  have  been  represented  by  shares 
of  ;^75  each,  but  the  ordinary  and  6  per  cent,  preference 
are  in  shares  of  ;£y  los.  each.  The  names  given  above 
are  of  those  holders  who  may  be  considered  to  be  likely 
to  influence  the  management.  The  Duke  of  Devon- 
shire and  the  Cavendish  family,  in  which  expression 
must  be  included  Lady  Louisa  Egerton,  account  for  the 
largest  amongst  these  holdings,  whilst  Sir  I.  L.  Bell  and 
Mr.  W.  A.  Donaldson  are  directors,  and  the  Brasseys  and 
the  Schneiders  have  always  been  connected  with  the 
concern.  The  other  remarkable  holdings,  perhaps,  are 
those  of  Mr.  J.  P.  Kitchen,  H.  L.  Bishoffsheim,  W.  F. 
Tibbetts,  and  the  York  City  and  County  Bank.  A  short 
time  back  some  of  these  had  no  interest  in  the  concern, 
and  as  recently  as  two  years  ago  the  York  City  and 
County  Bank  did  not  hold  more  than  100  ordinary 
shares.  It  looks,  therefore,  as  if  an  effort  is  being  made 
to  push  through  the  scheme  at  any  price. 

So  large  are  the  interests  of  the  Cavendish  family 
and  its  friends  in  the  concern  that  resistance  to  the 
proposal,  unsupported  by  the  courts  of  law,  will  pro- 
bably be  of  little  effect,  and  we  hope  that  the  matter 
may  be  carried  before  some  of  our  judges  so  that  a 
decision  may  be  given  as  to  the  rights  of  the  "  one 
man "  to  override  the  equities  that  govern  business 
relations  when  people  deal  upon  equal  terms.  We 
wonder  whether  the  Duke  of  Devonshire  has  considered 
the  result  if  his  methods  of  finance  were  carried  a  little 
more  into  his  private  affairs  ?  As  ground  landlord  of 
Eastbourne,  we  presume  he  receives  considerable  sums 
each  year  in  rents,  and  if  speculative  builders  or  others 
have  made  losses  in  developing  his  land,  will  the  Duke 
be  prepared  to  reduce  their  ground  rents  ?  This  would 
be  petitioning  in  forma  pauperis.  But  if  these  common 
speculative  builders,  or  others,  gained  a  profit  that  left 
them  ;^40,ooo  in  hand  after  meeting  all  their  trading 
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and  interest  liabilities,  and  then  came  to  the  Duke  and 
asked  him  to  reduce  his  ground  rents,  what  a  surprise  it 
would  be  !  Can  we  not  imiij^ine  the  bland  manner  in 
which  these  impudent  rascals  would  be  referred  to  the 
covenants  of  the  deeds  under  which  they  were  permitted 
to  develop  the  Duke's  land  ?  What  is  sauce,  &c.  But 
there  are  exceptions. 

Sir  Charles  Dilke's  Citations. 
The  following  extract  from  a  thoughtful  speech  de- 
livered by  Sir  Charles  Dilke  at  the  thirty-first  annual 
dinner  of  the  Eleusis  Club,  Chelsea,  last  Wednesday 
evening,  is  not  given  by  way  of  self-justification.  That 
many  readers  cf  the  Investors'  Keviesv  should  rave  at 
its  attitude  on  this  South  African  war  may  grieve  us, 
but  does  not  create  any  appreciable  anxiety  to  clutch  at 
outside  support  or  justification  for  the  line  of  policy 
pursued.  What  we  have  said  we  could  not  help  saying, 
and  are  helpless  while  we  have  voice  to  abstain  from 
uttering  what  we  believe  to  be  the  truth.  But  thought- 
ful people  for  their  own  sakes  might  do  worse 
than  read  and  read  again  the  quotations  from 
the  utterances  of  the  elder  Pitt  on  the  American 
Civil  War  given  by  Sir  Charles  Dilke.  What  is  going 
on  in  South  Africa  is  politically  on  all  fours  with  what 
went  on  in  our  American  colonies,  now  the  great  Re- 
public of  the  United  States,  with  which  we  are  so 
effusively  friendly.  Under  the  surface  it  becomes  more 
and  more  obvious  that  influences  are  shaping  themselves 
in  Cape  Colony  for  a  fusion  of  interests  with  the  free 
republics  up  North.  The  proclamations  of  our  governors 
and  generals  warning  the  people  against  disloyalty  and 
their  arrests  of  the  "  disloyal,"  are  just  such  actions  as 
our  American  provincial  governors  and  commanders 
perpetrated  during  the  American  War  of  Independence, 
and  their  effect  must  be  the  same.  They  will  not  compel 
the  Africander  to  sit  still  and  see  his  brother  slain,  but 
they  may  hurry  him  into  open  declaration  of  inde- 
pendence, in  order  to  put  himself  in  the  position  of  a 
belligerent.  Was  this  the  aim  that  Sir  Alfred  Milner 
and  his  masters  at  home  had  in  view  when  they  plotted 
and  forced  on  this  war  ?  Of  what  use  is  it  to  talk  of 
"  peace,"  of  a  British  declaration  of  policy,  in  view  of  the 
wantonness  with  which  we  have  brought  on  the  fight  ? 
There  can  be  no  peace  from  our  hands,  except  on 
Chatham's  lines — confession  of  wrong  done  and  with- 
drawal— there  is  the  horror  of  it  all. 

Had  Liberals  or  Radicals  the  right  thus  to  interfere  when  the 
country  was  at  war?  He  had  never  been  much  of  a  believer  in 
the  party  system.  But,  for  those  who  were,  the  doctrines  recently 
laid  down,  as  to  non-criticism  of  Government  during  war,  were 
amazing.  Party  was  to  be  rigidly  maintained,  but  naval  policy, 
army  policy,  India  policy,  foreign  policy  were  to  be  "above"  and 
exempt  from  party,  and  wars  were  not  to  be  criticised,  either  in 
their  origin  or  their  military  conduct,  while  they  were  proceed- 
ing, unless,  indeed,  they  were  trifling  or  "unimportant."  The 
authority  vouched  for  this  view  was  Chatham.  What  was  the 
practice  of  the  elder  Pitt  ?  The  younger  Pitt  could  tell  them. 
During  the  American  war  "  Mr.  Pitt  rose  to  explain  his  father's 
view.  Lord  Chatham  most  heartily  reprobated  the  American 
war  in  all  its  parts,  as  well  as  on  the  principle  on  which 
it  was  taken  up  as  its  progress  and  the  ultimate  objects 
to  which  it  pointed."  Of  this  surely  there  could  be  no  doubt. 
In  a  rebellion  within  the  empire  against  the  Crown,  Lord 
Chatham  said  that  the  proceedings  of  the  Government  had  made 
his  native  country  so  disagreeable  to  him  that  "  but  for  his  advanced 
age  he  would  settle"  in  America  among  the  rebels.  After  the 
fighting  had  begun  he  made  a  similar  speech,  and  on  January  20, 
1775,  himself  moved  to  withdraw  the  British  troops  from  Boston, 
calling  our  own  force  "the  army  of  impotence  and  contempt." 
Speaking  of  those  who  were  in  arms  against  us,  he  said  "  What 
shall  oppose  their  spirit,  aided  by  the  congenial  flame  glowing  in 
the  breast  of  every  Whig  in  England.'  .  .  .  Ireland  they  have 
to  a  man."  On  May  13,  1777,  Chatham  moved  to  discontinue  the 
American  War  on  the  ground  that,  by  continuing,  "  you  will  plant 
an  invincible  hatred  in  their  minds  against  you."  On  November  18 
of  the  same  year  he  moved  an  amendment  to  the  Address  in 
favour  of  "  the  immediate  cessation  of  hostilities,"  and  alluded  to 
those  in  arms  against  us — "The  people  you  affect  to  call  rebels 
.  .  .  against  whom  you  command  our  implicit  support  in  every 
measure  of  desperate  hostility."  It  was  the  case  that  the  Govern- 
ment of  the  country  were  using  against  Chatham  exactly  the 
same  language  which  the  Government  were  now  using 
against  those  who  pushed  most  far  their  resistance  to  the  present 
war.  Chatham  made  similar  speeches  on  December  2,  1777,  on 
December  5,  and  on  December  n,  when  he  opposed  Parliament 
rising  for  a  Christmas  holiday  during  "this  mad  war."  The 
younger  Pitt  had  also  been  held  up  as  an  example.   On  the  occasion, 


in  1781,  when  he  maintained  that  his  father  had  never  ceased  to 
oppose  in  every  form  the  American  War,  Pitt  went  on  to  say  (a 
member  of  the  Government  having  called  it  a  holy  war)  "  that  it  wa» 
a  most  accursed,  wicked,  unnatural,  unjust,  deplorable  war.  .  .  . 
The  nation  was  drained  of  its  best  blood.  .  .  .  The  expense 
was  enormous.  .  .  .  The  return .' — Nothing  but  a  series  of 
ineffective  victories  or  severe  defeats." 

It  was  clear  that  those  who  thought  the  present  war  unjust,  as 
well  as  unwise,  had  both  Chatham  and  Pitt  on  their  side  in  expren- 
ing  what  they  felt.  He  himself  thought  the  war  in  its  inception  an 
unwise  one,  and  in  its  conduct  not  altogether  creditable,  except  so 
far  as  concerned  the  gallantry  of  the  troops,  both  officers  and  men. 
Those  who  went  further  and  thought  it  wicked  had  the  right  to  be 
heard,  and  the  country  would  be  the  poorer  for  the  suppression  of 
honest  thought. 

Sir  Alfred  Milner's  Lame  Denial. 
Sir  Alfred  Milner  has  denied  in  a  general  way  the 
truth  of  Mr.  James  Molteno's  report  of  an  interview 
with  him,  and  has  caused  the  following  denial  to  be 

published  : — 

As  far  as  his  Excellency's  remarks  are  concerned,  the  report  in 
question  is  so  imperfect  and  inaccurate  as  to  be  absolutely  mislead- 
ing. Not  only  are  there  expressions  attributed  to  him  which  he 
never  used,  but  the  whole  tenor  of  his  ol>servation  is  entirely 
distorted. 

We  should  be  delighted  to  find  that  Sir  Alfred  had 
been  misinterpreted.  At  the  same  time,  Mr.  Molteno^ 
who  sticks  to  his  original  statement,  is  an  honourable 
man,  incapable  of  concocting  a  falsehood,  and  Sir 
Alfred's  action  hitherto  has  been  in  accordance  with  the 
utterance  attributed  to  him  by  this  eminent  Cape  M.P. 
To  put  himself  right,  therefore,  something  more  is 
required  than  a  denial  couched  in  vague  general  terms 
such  as  that  we  quote.  The  High  Commissioner  owes 
it  to  himself,  as  well  as  to  the  people  his  behaviour  is 
driving  into  a  hostility  towards  us  that  will  sooner 
or  later  end  in  their  complete  independence, 
to  publish  his  account  of  the  interview  so  that 
comparison  may  be  made  between  the  two  state- 
ments. Until  he  does  this,  with  the  facts  of  his  conduct 
before  us,  we  take  leave  to  doubt  the  relevancy  of  his 
disclaimer.  It  is  neither  ingenuous  nor  manly.  Did  he 
or  did  he  not  express  his  determination  to  make  an  end 
of  "  the  dominion  of  Afrikanderdom  ?  "  If  he  did  not,, 
why  cannot  he  publish  what  he  did  say  ?  Has  he  not 
done  enough  mischief  already  by  his  despatches  in  the 
manner  of  the  bogus  Johannesburg  letter,  concocted  to 
justify  the  Jameson  "  incursion,"  by  his  "  summaries  " 
of  important  Free  State  despatches,  by  his  use  of  the 
Rhodes  Press  at  the  Cape,  and  his  general  attitude  of 
insolence  towards  the  majority  of  the  white  citizens  of 
Cape  Colony,  to  make  him  conscious  that  a  touch  of 
honourable  civility  and  straightforwardness  might  stand 
him  in  good  stead  when  his  reckoning  day  arrives  ? 

Mr.  Douglas  Owen  on  the  Dock  Question.* 
We  have  read  this  pamphlet  with  much  interest,  and 
found  it  an  able,  most  careful,  and  impartial  statement 
of  the  position  in  which  the  London  and  St.  Katherine 
and  East  and  West  India  Dock  Companies  now  find 
themselves.  As  we  explained  last  week,  the  joint  com- 
mittee managing  these  two  companies  has  gone  to 
Parliament  for  power  to  make  a  small  charge  of  id.  a 
ton  upon  lighters  using  the  docks,  now  allowed  to  enter 
free  to  the  number  of  about  140,000  per  annum.  We 
sympathise  wholly  with  this  purpose,  but  it  is  impossible 
to  read  a  statement  like  Mr.  Owen's  without  coming  to 
the  conclusion  that  even  supposing  this  remedy  for  the 
company's  present  distress  to  be  granted  by  Parliament, 
which  is  not  at  all  probable,  it  will  not  solve  the  diffi- 
culties in  which  they  find  themselves  or  restore  pros- 
perity to  their  stock-holders.  In  reality,  this  dock 
question  is  a  much  larger  one  for  London — for  all  the 
south  and  midlands  of  England,  we  may  say — than  any- 
thing merely  concerned  with  the  good  or  ill-fortune  of 
these  two  companies.  London  wants  more  dock  accom- 
modation, or  will  want  it  very  soon,  but  were  the  London 
and  India  Docks  Committee  able  to-morrow  to  impose  a 
small  charge  on  lighters,  or  to  go  into  the  lighterage 
business  itself  and   compete   with    its    free  rivals,  its 

•  C.  E.  Ferry,  price  id. 
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revenues  would  not  be  raised  to  an  extent  that  would 
enable  it  to  procure  on  sufficiently  easy  terms  the 
money  necessary  to  build  another  new  dock.  As  the 
history  of  Tilbury  shows,  it  is  about  the  most  expensive 
enterprise  any  company  could  enter  upon. 

What,  then,  is  to  be  done  ?     We  fear  a  much  larger 
scheme  must   be   brought   forward  if  anything  like  a 
satisfactory  and  durable  solution  of  the  difficulties  now 
confronting  all  dock  owners  in   London,  and  especially 
the  proprietors  of  these  two  companies,  is  to  be  attained. 
It  seems  to  us  that  sooner  or  later — and  sooner  would 
be  much  better  than  later — the  docks  of  London  must 
be  formed  into  a  public  trust,  administered  either  by  a 
special  public  authority  or  by  a  mixed  body  on  which 
the  London  County  Council  would   have  a  powerful,  if 
not  a  controlling,  representation.      In  other  words,  the 
dock  accommodation  of  London  must  be  assimilated  in 
its  management    and    in   the   treatment   of   its  capital 
to    that    of     Liverpool.      Much     nearly     useless     dis- 
cussion    has     gone     on      in      recent     years      as    to 
whether  Liverpool  or  London  was  the  dearer  port,  and 
the  diligent  manager  of  the   London  and  India  Docks 
has  drawn  up   an   able    memorandum   which  goes  to 
prove  that  if  there  is  any  advantage  it  is  on  the  side  of 
London.     There  is  little  value  attached  to  efforts  of  this 
kind  because  Liverpool,  by  the  immense  wealth  of  its 
docks  board,  is  in  a  position  to,  at  frequent  inten-als, 
reduce  its  charges,  and,  more  significant  even  than  this, 
its  resources  are  so  great  that  it  can  increase  the  dock 
accommodation  and  augment  the  appliances  at  existing 
docks  for  the  swift  loading  and  unloading  of   vessels 
without  coming  to  the  public  for  a  single  shilling  of 
additional  capital.     It  has  enormous  reserves,  which  are 
always  being  added  to  out  of  profits,  upon  which  it  can 
draw  for  demands  made  upon  it,  either  by  the  growing 
trade  of  the  port  or  by  the  rapidly  changing  conditions 
under  which  that  trade  is  conducted. 

Until   London   is  in   a  similar  position  it   is  vain  to 
expect   that  the    London   and    India    Companies   can 
escape  for  more  than  brief  seasons  from  the  financial 
difficulties  that  have  beset  them  these  many  years  past. 
Their  capital  is  too  enomious  to  permit  them  to  spend 
as   they  ought   to   spend   to  meet  the  requirements  of 
business.     Trade  is  so  differently  arranged  now,  and  the 
competition  of   wharfingers   is  so   keen    that    the  old 
revenues  from  storage  of  goods  can  no  longer  be  looked 
for  or  obtained,  no  matter  what  they  do.     If  they  are 
wise,  therefore,  the  boards  of  these  companies,  and  the 
Joint   Committee  formed  out  of  them,  should  broaden 
their    ideas,    and    set     to    work    to    agitate    for    the 
absorption  of  all  London  docks  under  one  control,  and 
the  consolidation   of  their  various  capitals  on  not  too 
t)nerous  terms  into  terminable  annuities.     By  adopting 
the  terminable  annuity  system,  and,  as  it  were,  echelon- 
ing the  charges,  so  that  when  one   privileged  security 
had  been  paid  off,  another  would  come  forward  into  its 
]iosition,    the    trouble    arising    from    the   demands    of 
ordinary  stock-holders,  or  holders    of  any  depreciated 
security,  for  consideration,  and  for  more  than  they,  on 
the  present  basis,  can  expect  to  get,  might  be   removed 
or  minimised.     This  suggestion  is  merely  thrown  out  in 
all  friendhness  to  these  unfortunate  companies,  but  we 
think  it  well  worth  discussion. 


The  Beai.l  Trial. 
After  a  hearing  lasting  no  less  than  fifteen  days, 
Edward  Beall,  solicitor,  Charles  Singleton,  accountant, 
and  William  James  Carruthers  Wain  have  been  found 
guilty  of  conspiring  to  obtam  money  by  false  pretences, 
and  making  and  publishing  a  false  prospectus  in  con- 
nection with  the  London  and  Scottish  Banking  and 
Discount  Corporation,  Limited.  The  whole  concern 
from  beginning  to  end  seems  to  have  been  a  swindle  of 
the  iirst  order.  Preparations  for  "  salting  the  ground  " 
were  commenced  early  in  1892.  Singleton,  under  the 
various  aliases  of  A.  F.  Baker,  J.  B.  Morrison  &  Co., 
J.  Lloyd,  Morgan  &  Co.,  began  to  issue  circulars  and 
pamphlets  extolling  the  merits  of  the  "  bank,"  while  a 
journal  called  the  Financuil  Gazelle,  under  the  control 
of     Beall,    duly    advertised    the    merits    of    Baker's 


pamphlets  and  also  the   merits   of    the   "bank."     In 
August,    1892,   the   company    was    registered    in '  Scot- 
land,  the   capital   first   of  all   being  ^102,000,  which 
was     subsequently     increased     to    ^'1,000,000    by    a 
special  resolution,  and  the  whole  of  the  2,000  founders' 
shares  were  allotted  to    Baker   for   services   rendered. 
124,000  copies  of  a  prospectus  were  sent  out,  and  the 
pubhc  was  bled  to  the  extent  of  ;^2o,ooo,  for  in  1895, 
when  an  order  was  made  for  the  winding  up  of  the 
company,  the  assets  only  realised  ^^336.    In  September 
1893,  the  company  having  only  ;^249  left,  a  half-yearly 
dividend  was  declared  of  7  per  cent.,  requiring  ^472  to 
pay  it.      Over  that  half-year  the   losses    amounted   to 
^1,671  on  the  working,  the  total  loss  being  ;^i4,ooo. 
Prior  to  the   formation  of  the  company  an  agreement 
was  made  between  Baker  and  a  trustee  on  behalf  of  a 
company  to  be  formed,  that  in   consideration  of   the 
services    rendered    and   money   expended,    upon    the 
company  being  formed,  he,  Baker,  was  to  receive  all 
the  founders'  shares  fully  paid,  ;£'5,ooo  out  of  the  first 
subscriptions,  and  ^^5,500  to  repay  him  moneys  spent 
or  "  to  be  spent  "  on  the  formation.     Further,  he  was 
to  be  manager,  with  the  right  of  appointing  anyone 
else  as  manager  in  his  place,  an  option  that  he  exer- 
cised in  favour  of  Beall,  at  a  salary  of  ^400  a  year. 
Both    these   worthies   were    undischarged    bankrupts. 
Beall  from  1892,  and  Baker,  or  Singleton,  from   1884! 
Such,   roughly,  are  the  outlines  of  the   history  of  this 
concern,  and  it  is  nut  necessary  for  our  purpose  to  enter 
more  closely  into  the  details  of  the  business,  nor   the 
way  in  which  all  inquiries  on  behalf  of  shareholders  were 
avoided.    That  Beall  richly  deserved  the  punishment  he 
received  on  Saturday  last  no  one  will  deny,  for,  as  the 
learned  judge  remarked,  when  passing  sentence'  of  four 
years'  penal  servitude  upon  him,  he  was  the  brains  of 
this  undertaking,  and  with  his  experience  and   know- 
ledge as  a  solicitor  and  a  man  of  business,  really  worked 
the  whole  thing. 

Before  we  leave  this  subject,  we  must  add  one  word 
as  to  the  way  in  which  the  Public  Prosecutor  has  moved 
in  this  matter.     In  1895  the  company  was  wonnd-up, 
and  although  the  Companies'  Act,  1890,  does  not  apply 
to  Scotland,  it  is  difficult  to  see  why  evidence  procurable 
in  1899  was  more  difficult  to  obtain  in  1895.     In  fact, 
practically  as  much  as  is  known  to-day   was   common 
knowledge   to  everyone   but  this  official  in   1894,  and 
since  that  date  the  present  convicts  have  been  free  to 
plunder  the  public  to  their  hearts'  content,  no  doubt, 
stimulated  by  the  knowledge  that  at  any  rate  action  by 
the  Public  Prosecutor  was  a  contingency  more  or  less 
remote.     In  this  way  the  unscrupulous,  educated   City 
thief  is  encouraged,  and  we  have  no  uncertain  conviction 
that  they  would  have  been  justified  in  their  suppositions 
had  it  not  been  for  the  commentsby  the  Lord  Chief  Justice 
inanactionbrought  by  a  shareholder  named  Louis  against 
Beall  and  Singleton  to  recover  moneys  paid  for  shares 
in  the  "  bank,"  on  the  ground  of  fraudulent  misrepresent 
tation  in  the  prospectus.     Astute  enough  not  to  submi, 
themselves  to  cross-examination,  these  gentlemen  con- 
sented to  judgment  on  technical  grounds,  although  there 
was  a  charge  of  fraud  on  the  record.     It  was  only  by 
such  indirect  means  as  this  that  the  Public  Prosecutor 
could  be   induced   to   move  in  the  present  case,  and 
although,  perhaps,  an  instance  of  better  late  than  never- 
incalculable  harm  is  done  by  the  tardy  way  in  which 
that  official  does  his  work.     Law,  in  order  to  be  effi- 
cacious, must  be,  first  of  all,  sure  and  swift,  and  anv 
dilatoriness  in  its  administration  is  onlv  an  encourage- 
ment for  rogues.     Delay  is  a  great  hardship  also  to  the 
Press,  and  we  thoroughly  sympathise  with  the  Financial 
Tinier,  against  which  the  convict  Beall  brought  an  action 
for   libel   in    1895.   never   pursued,  but   which    cost   it 
;^i.2oo  in  preparing  its  defence.     How  long  is  such 
a   scandalous   helplessness  on  the  part   of 
authorities  to  be  allowed  to  continue  ? 

Alas  I 
The  writer  of  the  first  of  the  two  following  notes  is,  if 
we  mistake  not,  known  to  us  in  an  indirectscrtof  way,  and 
kindly  feelings  towards   him  and  those  related  to 'him 
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would  have  dictated  the  suppression  of  his  letter.  But, 
as  will  be  seen,  he  expressly  challenges  us  to  publish  it, 
and  we  do  so  with  regret.  He  knows  enough  about  the 
Editor  of  this  Hevikw  to  have  enabled  him  to  give  the 
lie  to  those  who  in  his  hearing  emitted  the  slander  that  the 
said  Editor  had  been  bribed  ;  enough  also  to  lead  him 
to  seek  other,  and,  we  venture  to  think,  higher  grounds 
than  those  he  imagines  for  our  opposition  to  the  policy 
in  South  Africa  that  has  resulted  in  a  crime  against 
humanity  and  civilisation  calculated  to  sap  our  empire 
at  its  foundations,  probably  in  the  long  run  to  shatter  it 
to  atoms.  But  in  its  way  Dr.  Murray's  note  is  a  fairly 
adequate  example  of  the  sort  of  argument  employed  by 
those  who  resent  the  application  of  prudent  reason  and 
common  sense,  with  something  of  respect  for  rudimen- 
tary human  rights  and  of  a  feeling  for  the  sufferings  of 
our  common  humanity,  as  a  test  of  the  wisdom  of  our 
present  policy  of  rapine  and  bloodshed. 

As  for  our  "  spite  and  jealousy  "  towards  Mr.  Chamber- 
lain, it  has  no  more  existence  than  the  other  crimes — 
ligments  of  overheated  imaginations — with  which  the 
misguided  multitude  so  freely  charges  us  and  all  who 
resist  their  bloody-mindedness.  Dr.  Murray  even 
might  sec  that  we  cannot  feel  as  he  supposes,  since 
there  is  nothing  in  common  between  Mr.  Chamberlain's 
ambitions  and  aims  and  ours.  To  create  "spite  and 
jealousy  "  there  must  be  rivalry,  and  who  ever  heard 
of  us  endeavouring  to  court  the  applause  of  the  multi- 
tude, or  soliciting  the  votes  of  the  democracy  ?  We 
look  upon  Mr.  Chamberlain  wholly  from  the  point  of 
view  of  the  statesman  and  economist,  and  condemn 
him  because  he  has  made  himself  the  instrument 
to  excite  and  gratify  the  lowest  passions  by  which 
mankind  can  be  swayed — greed,  lust  of  slaughter, 
the  craving  after  domination,  passions  by  the  indulgence 
of  which  all  the  empires  the  world  has  seen  arise  and 
vanish  have  been  destroyed.  Beholding  this  end  from 
afar,  towards  which  this  day's  idol  of  our  idle  and 
share-punting  classes  is  hurrying  old  England,  we  cannot 
help  sympathising  with  the  writer  of  another  note  that 
reached  us  at  the  same  time  as  Dr.  Murray's,  and  is 
given  with  his.  What  matters  the  endorsement  of  the 
American  people,  if  it  has  been  given — which  we  doubt, 
Mr.  Breckenridge  notwithstanding — or  of  all  the  red-rover 
Imperialists  on  earth,  if  our  debt-propped  and  buttressed, 
yet  over-burdened,  empire  is  bent  on  committing  fclo  dc 
sc?  — 

To  the  Editor. 
Naval  and  Military  Club,  94,  Piccadilly,  W., 
November  20. 

Sir, — Please  see  in  Times  of  to-day  a  letter  on  "American  Feeling 
towards  England."  See  there  how  Senator  Breckenridge,  late  U.S. 
Minister  to  Kiissi.i,  states  that  England  is  at  present  performing 
only  "her  clear  and  simple  duty"  in  the  Transvaal.  It  would  be 
interesting  to  know  how  you  reconcile  this  with  the  crude  and 
childish  stuff  you  serve  up,  hot  and  hoi,  in  the  Investoks'  Review. 
The  great  Ignited  States — not  as  a  rule  very  friendly  to  this  country 
— cannot  avoid  seeing  the  absolute  r/^/;/  of  England  in  this  quarrel. 
I  wonder  what  is  your  motive  ?  I  am  told  it  is  that  you  are  bribed, 
but  this  I  am  unwilling  to  believe.  I  suppose  it  is  spite  and  jealousy 
towards  Mr.  Chamberlain,  which,  in  view  of  the  brilliant  success  of 
the  Colonial  Secretary,  has  reached  a  sort  of  acute  dementia. — 
Your  obedient  servant,  John"  Mi  kr.av. 

P.S. — I  expect  that  in  fair  play  you  will  publish  this. 

To  tlic  Editor. 

Metropo'.e,  Brighton,  Monday. 
Dear  Wilson, — 

Of  what  use .' 
Though  Cato  lived,  though  Tully  spoke, 
Though  Brutus  dealt  the  Cod-like  stroke  ; 
Yet — perished  fateil  Kome. 

Sympathetically, 

H.  W.  S. 

Imi'Erial  Property  Investment  Company. 
The  position  of  this  company  at  one  time  looked 
hopelessly  bad,  but  the  policy  adopted  by  the  directors 
within  the  last  few  years  has  proved  so  far  successful 
that  now  the  prospects  of  the  shareholders  getting  some 
return  for  their  money  are  materially  brighter.  There 
is,  however,  a  lot  of  lost  ground  to  recover  before  a 
dividend  can  be  earned,  and  a  good  deal  of  money  must 
be  spent  on  the  properties,  as  not  only  is  there  a  legacy 
from  former  years  in  the  shape  of  a  large  debit  balance 


to  be  wiped  out,  but  the  mortgage  debt  is  a  heavy 
weight.  By  means  of  an  annual  call  of  los.  per  share, 
and  by  the  sale  of  land  and  houses,  the  directors  arc 
raising  funds  to  develop  the  freehold  portions  of  the 
estate  and  at  the  same  time  to  reduce  the  mortgages. 
Last  year  forty  new  houses  were  built,  and  including 
these  there  were  only  twenty-two  unlet,  or  about 
3  per  cent,  of  the  total  now  owned.  These  new  hooses 
represent  an  increase  in  the  annual  income  of  from 
j^i,ooo  to  ;^i,20o,  and  reference  to  the  table  in  the 
report,  dealt  with  on  another  page,  will  show  the  steady 
improvement  in  the  gross  rental.  At  the  same  time  the 
directors  are  not  overlooking  the  necessity  for  improving 
their  security  by  reducing  the  amount  of  the  mortgage 
on  leasehold  properties,  and  last  year  a  sum  of  ^^10,200 
was  repaid  under  this  head.  Profits  derived  from  the 
sale  of  houses  is  very  wisely  set  aside  to  build  up  a 
reserve  for  leaseholds  instead  of  being  treated  as  income 
in  the  fashion  so  popular  with  many  investment  com- 
panies. It  will  be  two  or  three  years  yet  before  the 
debit  balance  disappears  from  the  accounts  even  suppos- 
ing the  present  rate  of  progress  to  be  maintained,  but 
the  shareholders  can  certainly,  we  think,  look  forward 
to  a  time  in  the  near  future  when  their  patience  will  be 
rewarded.  In  the  meantime  the  directors  will  be 
materially  helped  in  their  endeavour  to  strengthen  the 
company  if  the  calls  are  cheerfully  and  promptly  met, 
as  they  doubtless  will  be.  It  is  a  self-denying  policy, 
but  the  reward  will  be  sure  in  the  end,  and  soon  the 
directors  ought  to  be  able  to  replace  the  present  deben- 
tures by  others  bearing  a  lower  rate  of  interest. 
Insurance  companies,  if  not  the  public,  can  invest  money 
on  good  freehold  property  at  4  per  cent.  In  these 
various  ways  the  shareholders  may  hope  to  see  reward 
given  them  for  their  patience. 

The  Queensland  Bcdget. 
The  financial  statement  of  the  Treasurer  of  Queens- 
land, the  Hon.  Robert  Philp,  has  now  arrived,  and  we 
have  perused  it  with  considerable  interest.  It  forms 
somewhat  hard  reading,  but  is  most  painstaking  and 
carefully  compiled,  so  that  a  study  of  it  rewards  the 
necessary  self-denial.  And  at  the  outset  we  must  also 
give  credit  to  the  colony  for  the  energj'  with  which  it  is 
developing  its  resources.  Gold  unquestionably  forms 
one  of  the  mainstays  of  these  resources,  but  the  colony 
is  steadily  increasing  its  general  commerce,  and  last 
year  the  exports  rose  to  ;^io,865,i27,  an  increase  of 
;^i, 764,570  on  the  previous  year,  and  equal  to  jC22  os.  gd. 
per  head.  The  largest  increase  came  from  sugar,  and 
next  stood  wool,  followed  by  gold,  considerably  in  the 
rear.  Gold,  however,  furnished  /'2,856,ooo,  sugar 
^^1,330,000,  and  wool  ;(f3,oi8,ooo,  ot  the  entire  exports. 
Silver,  copper  and  tin,  grain,  hides  and  skins,  and  pre- 
served salt  and  frozen  meats  all  gave  larger  returns.  We 
hope  the  great  sugar  industry  of  the  colony,  which  is  now 
becoming  a  most  important  feature  in  its  production, 
is  a  paying  one  in  spite  of  European  bounties  and  keen 
competition  of  all  sorts.  Population  is  also  growing, 
and  has  increased  upwards  60,000  in  the  past  live  years, 
being  about  14  per  cent.,  as  against  an  increase  ot  fully 
20^  per  cent,  in  the  import  and  export  trade  tiken 
together. 

But  the  revenue  and  expenditure  of  this  colony  also 
grow  very  rapidly,  and  last  year  the  income  w;u>  a  .nr 
Mr.  Philp  calls  the  "  unprecedented  amount "  of 
^^4,174,086,  being  ^^298,208  more  than  the  estimate. 
Of  this  increase  no  less  than  ^128,270  came  from 
taxation  and  jCi2-j,(k>-j  from  railway  earnings,  both 
indications  of  a  flourishing  condition  in  the  coionv — 
a  condition  all  the  more  gratifying  because  drought  has 
played  havoc  with  the  pastoral  and  agricultural  returns, 
and  has  led  to  a  reduction  in  the  receipts  from  rents  of 
runs  and  such  like.  Expenditure  grew,  however,  nearly 
as  fast  as  revenue,  so  that  the  net  surplus  at  the  year's 
end  was  barely  ^^150,000  ;  and  in  the  year  now  entered 
upon  and  nearly  half  through  both  revenue  and  ex- 
penditure are  put  at  higher  figures  than  ever,  the  income 
being  estimated  at  ;^4-3^*<.45S.  »r>ore  by  .^214.359  than 
ast  year,  and  the  expenditure  at  ^4,364.420,  an  "increase 
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of  ;^340,25o.  Thus  outgo  is  expected  to  expand  faster 
than  income,  and  of  all  this  splendid  product  of  the 
energy,  eating  and  drinking  capacity,  and  commercial 
and  mining  activity  of  the  493,000  people — say,  half  a 
million — forming  the  white  population  of  the  colony 
only  about  ;^i,7oo,ooo  comes  from  taxation,  or  just 
about  ;£36o,ooo  more  than  the  amount  necessary  to 
meet  the  interest  upon  the  public  debt. 

Advocates  of  colonial  expenditure  and  borrowing 
always  say  that  it  is  not  fair  to  talk  of  the  debt  interest 
as  a  "  burden "  upon  the  people,  because  the  revenue 
from  public  works  meets  it,  or  partly.  There  is  a  certain 
amount  of  force  in  the  argument,  although,  as  we  have 
pointed  out  with  iteration,  interest  paid  abroad,  no 
matter  from  what  source  it  comes,  is  a  direct  tax  on 
the  purchasing  and  recuperative  capacity  of  a  com- 
munity, and  in  the  case  of  Queensland,  even  taking  it 
from  this  buffer  point  of  view,  the  railways  last  year 
were  short  of  meeting  the  interest  charged  against  them 
in  the  accounts  by  ^^244,000,  so  that  the  taxpayers  had 
at  least  to  find  so  much.  Actually  the  interest  on  the 
debt  amounts  to  p/;i,327,ooo,  but  it  is  set  off  by  ;^i50,ooo 
received  from  local  authorities  and  banks,  and  ;^782,ooo 
charged  against  railways.  The  railways  did  not 
meet  that  charge  by  the  amount  above  stated, 
and  the  local  authorities  probably  met  their  share 
from  taxation,  so  that  in  neither  case  is  the  bur- 
den of  the  people  so  light  as  it  is  made  to  seem. 
Queensland,  however,  has  other  sources  of  income 
apart  from  railways  and  taxes,  and  the  principal  of  these 
is  the  land  revenue,  whose  net  amount  for  the  past  year 
is  about  ;^400,ooo,  exclusive  of  the  revenue  from  mines, 
put  at  another  ^^16,500  net.  Now,  how  much  of  this 
land  revenue  is  capital  ?  The  accounts  do  not  separate 
the  items  in  a  manner  that  enables  us  safely  to  answer 
the  question,  but  we  may  be  certain  that  the  money 
paid  for  claims  or  farms  sold  should  go  to  the  capital 
account  and  be  devoted  to  the  redemption  of  debt,  if  to 
no  other  purpose,  because  the  colony,  in  selling  public 
lands  to  settlers,  is  alienating  for  ever  the  most  valuable 
portion  of  its  assets. 

Then  we  must  never  forget  that  much  of  this  pros- 
perity is  the  product  of  a  steady  inpour  of  fresh- 
borrowed  money,  and  we  are  not  sure  that  the  expendi- 
ture of  this  money  always  justifies  itself  even  when  it  is 
placed  in  railways,  which  it  by  no  means  all  is.  On 
July  I  last  the  debt  of  the  colony  in  inscribed  stock  and 
debentures  amounted  to  ;^33, 598,414,  and  in  addition 
there  was  an  unfunded  debt  consisting  of  _;^i,009,i50  in 
Government  Savings  Bank  inscribed  stock,  and  of  ;^i,ooo 
in  Treasury  bills,  or  p^J' 1,0 10, 150  in  all.  The  Govern- 
ment follows  the  custom,  and  it  is  not  to  be  objected  to, 
of  carrying  forward  unspent  balances  in  various  votes 
and  reappropriating  them  each  financial  year  to  various 
public  purposes.  At  the  close  of  last  financial  year, 
although  there  were  balances  in  hand,  the  amount  expen- 
ded from  loan  funds  on  works  and  services,  authorised  by 
Parliamentary  votes  but  not  covered  by  any  loan  Act  ex- 
ceeded by  ^^720,000  the  amount  legally  available.  This 
sum  is  to  be  included  in  the  next  loan,  and  we  may  reason- 
ably infer  that  another  Queensland  loan  will  be  at  an 
early  date  placed  upon  the  London  market  to  keep  the 
public  department  comfortable  and  going  well.  Either 
that  or  Queensland  Treasury  bills  will  be  issued  to  float 
over  an  adverse  period  in  the  London  money  market. 
It  is  this  incident  in  colonial  finance  that  invariably 
compels  us  to  doubt  the  future  of  all  our  Australian 
possessions.  What  would  happen  in  Queensland  were 
it  unable  to  issue  even  Treasury  bills  ?  Immediately 
the  whole  fountain  of  revenue  and  trade  prosperity 
and  expanding  sugar  and  wool  exports  would  have  a 
tendency  to  dry  up,  so  that  the  colony  might  be 
forced  to  suspend,  partly  or  wholly,  the  interest  upon  its 
already  crushing  public  debt. 

Much    is    made  by    Mr.    Philp    of    the  progress  of 
the  Savings  Bank  department,  and   it  is   very  gratify- 
ing,   although    the     statistics   indicate    that   less    than 
I       15^    per    cent,    of     the    population    are    making    use 
'■      of  the  institution,  but  is  not  the  whole  of  the  Bank's 


money  poured  into  Government  public  works,  as  well 
as  the  loans  in  London  ?  There  was  an  increase 
in  the  total  of  the  deposits  on  June  30  last  of  ^^363, 342 
over  the  total  at  the  corresponding  date  in  1897,  which 
made  the  total  of  such  deposits  ;^3, 171,047.  Of  this  in- 
crease upwards  of  ;<^8o,ooo  is  due  to  interest  added  to 
depositors'  accounts,  and  the  whole  of  the  ^^3,000,000, 
except  perhaps  a  few  pounds  kept  in  the  till,  is  em- 
ployed in  what  we  might  call  the  business  of  the 
Government.  This  cannot  be  a  sound  position,  although 
we  do  not  see  how  it  is  to  be  remedied,  as  long  as  the 
system  of  progress  by  borrowing  with  both  hands  con- 
tinues to  be  the  fashion.  But  sound  or  unsound,  the 
fact  that  so  much  money  is  owed  to  the  community  by 
the  Government  may  produce  nasty  consequences  when 
the  next  Australian  crisis  comes  along,  as  come  it  cer- 
tainly must. 

London  Grain  Elevator. 
For  some  little  time  the  Stock  Exchange  official  list 
has  been  quoting  the  ordinary  and  preference  shares  of 
the  London  Grain  Elevator,  Limited.  The  usual  books 
upon  companies  tell  us  little  about  the  concern,  but  a 
reference  to  Somerset  House  discloses  the  fact  that  the 
present  company  is  virtually  the  expansion  of  an  old- 
established  one  bearing  the  same  title.  This  old  com- 
pany had  the  small  capital  of  ;^25,ooo  in  ^10  shares, 
divided  into  2,485  ordinary  shares,  and  150  founders' 
shares.  Possibly  it  may  have  been  prosperous  in  these 
times,  but  the  expansion  must  have  been  rather  pro- 
nounced, as  the  subscribed  capital  is  now  j£i6^,()y2, 
divided  into  22,496  ordinary  shares  of  ;^5  each  and 
52,492  preference  shares  of  j£i  each.  How  some  of  this 
expansion  was  arrived  at  is  explained  by  the  resolutions 
passed  at  the  meeting  authorising  the  voluntary  liquida- 
tion of  the  old  company.  Amongst  these  was  one  which 
read  as  follows  : — "  The  holder  of  every  ordinary  share 
in  the  capital  of  this  company  may  receive  in  respect  of 
every  such  share  held  by  him  four  ordinary  fully-paid 
^5  shares  and  three  fully-paid  preference  in  the  capital 
of  the  new  company.  Every  holder  of  a  founders' 
share  in  the  capital  of  this  company  may  receive  in 
respect  of  every  such  share  held  by  him  eight  ordinary 
fully-paid  ^^5  shares  and  six  fully-paid  preference  shares 
in  the  capital  of  the  new  company."  In  this  way 
;^25,ooo  of  capital  was  converted  into  ;^63,955  without 
a  pennyworth  of  cash  going  to  the  new  company. 
Those  who  might  remember  the  prosperity  of  the  old 
concern  should  not,  therefore,  be  surprised  if  the  results 
obtained  by  the  new  company  do  not  come,  up  to 
expectation  and  past  experience. 

Our  National  Food  Supply. 
Mr.  R.  F.  Crawford  read  at  the  meeting  of  the  Royal 
Statistical  Society  on  Tuesday  evening  a  most  excellent 
and  thoughtful  paper  on  "  Food  Supply  in  the  United 
Kingdom,  Belgium,  France,  and  Germany."  The  subject 
was  not  altogether  exhausted,  and  probably  Mr.  Craw- 
ford may  return  to  it  and  complete  the  interesting 
analysis  as  to  how  far  European  countries  are  able  to 
feed  themselves.  Some  rather  captious  critics,  evidently 
with  a  longing  eye  towards  protection,  have  censured 
Mr.  Crawford  for  what  they  consider  his  carelessness  as 
to  whether  British  agriculture  may  "  sink  or  swim." 
The  censure  is  inapplicable  and  unfair.  Mr.  Crawford 
is  probably  as  desirous  for  the  prosperity  of  our  agri- 
culture as  any  of  his  critics ;  but  in  the  growth  of 
cereals,  for  example,  he  doubts  whether  any  great 
extension  of  the  cultivation  is  possible  in  this  country 
with  profit  to  the  farmer  ;  and  he  credits  the  said 
farmer  with  sufficient  business  capacity  to  recognise  that 
fact  for  himself.  It  is  not  "  ideal  yields"  that  he  aims 
at,  but  "  profitable  yields."  He  supplies  us  with  rather 
less  than  25  per  cent,  of  the  wheat  we  annually  consume  ; 
of  meat  he  provides  about  62  per  cent.  ;  of  milk  about  50 
per  cent.  ;  and  of  potatoes  he  produces  nearly  the  whole 
consumed  in  the  kingdom.  It  is  the  only  one  of  our 
feeding-stuffs  of  which  this  can  be  said,  and,  oddly 
enough,  the  consumption  is  diminishing.  But  as  to 
the  general  result  and  its  effect  on  British  agriculture, 
Mr.  Crawford  calculates  that   we    should   require,  in 
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order  to  grow  our  own  food  supply,  an  addition  of 
23,000,000  acres  to  our  cultivable  land.  Kow,  in  the 
first  place,  it  is  doubtful  if  we  have  so  much  additional 
land  at  our  disposal,  and,  if  we  had,  it  is  tolerably 
certain  that  it  could  not  be  cultivated  in  existing  cir- 
cumstances so  as  to  be  profitable  to  the  farmer.  It 
may  be  quite  true  that  the  actual  capacities  of  fertilizers 
have  not  been  exhausted,  but  the  question  is  whether 
the  higher  cultivation  necessary  for  the  production  of 
a  greater  yield  in  cereals  would  pay  the  British 
agriculturist  while  these  cereals  are  being  raised  so 
abundantly  and  cheaply  on  the  prairies  of  America — 
not  to  mention  the  possibilities  of  wheat-growing  in 
Argentina,  in  Brazil,  and  in  other  South  American 
states.  When  such  soils  require  sufficient  fertilisation 
to  increase  the  general  price  of  wheat,  then  only  probably 
will  it  be  profitable  in  England  to  extend  its  cultivation 
with  a  prospect  that  it  shall  pay.  It  is  perfectly  true 
that  "  ideal  yields  and  cheap  food  are  incompatible," 
and  in  stating  this  fact  Mr.  Crawford  was  only  saying 
what  every  farmer  must  know  from  his  own  personal 
experience. 

We  are  not  by  any  means  singular  in  this  our  in- 
ability to  supply  the  full  amount  of  the  food-stuffs  we 
consume  ;  but  we  are  at  the  bottom  of  the  scale  in  com- 
parison with  the  three  nations  taken  into  Mr.  Crawford's 
purview.  Home  production  of  allgrains  sustains  91  per 
cent,  of  the  French  population,  80  per  cent,  of  the 
German,  46  per  cent,  of  the  Belgian,  and  but  39  per 
cent,  of  our  own  so  far  as  their  consumption,  directly  or 
indirectly,  is  concerned.  It  will  be  seen  that  France  and 
Germany,  both  protectionist  countries,  stand  at  the  top 
while  England  and  Belgium,  both,  we  may  say,  free 
trade  countries,  stand  not  far  apart  at  the  bottom.  The 
inference  which  one  gentleman  who  took  part  in  the 
not  very  interesting  debate  on  Mr.  Crawford's  paper 
drew  was  that  more  protection  was  required,  but  we 
suspect  the  inclination,  if  it  anywhere  exists,  to  adopt 
this  view  of  the  question  must  have  been  pretty 
effectually  checked  by  the  response  of  another  speaker, 
who  pointed  out  that  agricultural  protection  in  France 
was  equivalent  to  a  tax  of  twenty-four  millions  sterling 
per  annum  upon  the  industrial  community.  And  that, 
as  we  have  often  pointed  out  in  this  Review,  is  not  by  any 
means  the  full  extent  of  the  cost  of  protection  to  France, 
for  it  is  clear  we  must  add  the  indirect  loss  caused  to  the 
country  by  the  relaxation  of  energy  and  enterprise  in 
the  recipients  of  these  bounties  and  prohibitive  import 
dues.  That  loss  must  also  probably  be  counted  in 
millions,  though  it  is  impossible  to  estimate  its  full  extent, 
and  it  is  easy  to  see  how  such  burdens  must  cripple  the 
general  industrial  development  of  any  country  as  it  has 
done  that  of  France.  Germany,  too,  of  course,  suffers  in 
the  same  way  ;  but  with  the  recent  rapid  expansion  of 
her  trade  and  commerce  tliere  are  indications  of  a 
weakening  of  the  support  hitherto  given  to  protectionist 
nostrums.  The  Agrarian  party,  which  is  wholly  and 
rabidly  protectionist,  though  still  powerful,  has  lost 
much  of  its  influence  in  German  politics.  The  simulated 
horror  at  being  largely  dependent  on  the  "  foreigner  " 
for  our  food  supply  cannot  continue  to  influence  the 
minds  of  practical  men  who  know  and  appreciate  the 
disastrous  influence  which  protective  duties  have  on 
national  energy  and  industrial  development.  Do  what 
we  may,  the  cheaper  foods  will  find  their  way  to  the 
country  that  needs  them,  and  control  prices  wherever 
they  go.  Our  agriculturists  might  do  worse  than  take  a 
lesson  from  Denmark,  and  pay  more  attention  to  the 
making  of  butter  than  they  have  been  doing. 


Critical    Index   to    New    Investments. 

COTTON  MACHINKKY  TKl'ST,  LIMITED. 
Certain  people  connected  with  Brooks  and  Wixey,  Limited,  and 
other  companies  in  the  cotton  and  cotton  machinery  industries  have 
formed  tlie  idea  that  an  agency  for  the  purchase  and  sale  of  such 
machinery  which  would  be  willing  to  linance  such  transactions 
might  prove  a  paying  business,  and  have  therefore  formed  this 
trust  with  a  capital  of  ;^ioo,coo  in  97,500  ordinary  shares,  and  2,500 


deferred  ordinary  shares  of  £1  each.  The  business  will  have  to  be 
built  up  from  the  very  beginning,  as  no  existing  establishment  is 
bought  up,  and  this  must  prove  rather  a  costly  matter,  yet  the  pros 
pectus  limits  the  secretarial  and  ordinary  expenses  for  the  first  two 
years  to  iTiSo  per  annum.  To  be  sure  a  contract  is  to  be  made  with 
Br<x)ks  and  Wixey,  Limited,  which  will  secure  advantages  on  the 
introduction  of  suitable  business,  but  this  alone  will  not  be  sofBcient 
to  cover  the  dividend  of  7^  per  cent,  on  the  ordinary  shares  which 
the  directors  are  so  confident  of  earning  that  they  refuse  to  accept 
fees  until  it  is  paid.  The  directors  and  their  friends  take  all  the 
deferred  ordinary  shares  which  are  to  be  entitled  to  half  the  surpln* 
profits  after  the  payment  of  the  above-mentioned  /i  per  cent.  We  can- 
not gather  from  the  prospectus  that  there  is  suflicient  reason  for  the 
formation  of  such  a  company,  especially  as  the  cotton  spinning  in- 
dustry is  mostly  in  the  control  of  large  companies  which  should  not, 
at  any  rate,  require  assistance  to  buy  machinery. 

MAY  &  HASSEL,  LIMITED. 
For  family  and  personal  reasons,  the  business  of  timber  and  slate 
importers  and  timber,  mahogany,  and  slate  merchants,  carried  oi> 
in  this  name  since  1858,  is  being  converted  into  a  limited  liability 
company,  with  a  capital  of  ;f2oo,ooo,  half  in  5  per  cent  cumulative 
preference  shares  and  half  in  ordinary  shares.  Average  profits  for 
the  past  three  years  are  certified  to  be  ;f  13,463  per  annum  and  for 
29J  years  £9,77°  per  annum.  We  are  further  told  that  the  sale* 
for  the  last  three  years  are  in  excess  of  those  for  any  prc\'ious  three 
years,  but  this  information  is  too  vague,  when  application  is  being 
made  to  the  public  for  money.  If  the  business  is  really  a  progressive 
one,  why  should  not  the  profits  for  each  year  be  set  out  in  detail  ?  The 
property  is  valued  at  ;£i27,076,  including  ;^3o,ooo  new  capital  to  be 
provided  by  this  issue,  or,  actually,  now  worth  £()7,ooo,  and  for  this- 
the  vendors  ask  ;^i7o,5oo,  payable  ;^  100,000  in  ordinary  shares  and 
the  balance  in  cash  or  preference  shares.  This  seems  a  pretty 
heavy  addition  for  goodwill,  and  even  the  prospects  of  further  profits 
to  be  made  by  the  introduction  of  the  fresh  working  capital  would 
not  induce  us  to  put  our  money  into  the  company. 

BRITISH  ELECTRIC  TRACTION   CO.MPANY,  LIMITED. 

Since  this  company  was  issued  >in  November,  1896,  it  has  come 
three  times  to  the  public  for  further  capital,  either  in  the  shape  of 
preference  shares  ordebenture  stock.  In  February,  1898,  the  whole  of 
the  preference  shares  were  offered  at  a  premium  of  Sos.  per  share,  bat 
apparently  were  not  very  well  taken  up,  as  in  January  last  a  further 
offer  was  made  of  20,000  shares  at  ;f  12  per  share,  which  brought 
the  issue  up  to  30,000.  In  July,  1898,  an  issue  of  ;f  100,000  deben- 
ture stock  at  116  was  made  by  way  of  variety,  and  now  another 
offer  of  20,000  preference  shares  is  made  at  the  atx>ve  price  of  ;^I2. 
The  company  is  already  doing  a  profitable  business,  its  net  profits 
for  1898  amounting  to  £f)7,77%,  and  it  is  difHcult  to  see  why  this 
new  money  is  wanted.  No  explanation  is  given  in  the  prospectus^ 
but  we  believe  that  the  real  reason  is  to  be  found  in  the  way 
the  company  was  originally  established.  However,  its  interests- 
are  many,  and  if  attention  is  paid  to  developing  the  lines  already 
acquired  rather  than  to  adding  to  their  number,  a  career  of  pros- 
perity is  almost  certain. 

JOHN  BROWN   &  COMPANY,  LIMITED. 

This  company  recently  bought  .up  the  Clydesdale  Engineering 
and  Shipbuilding  Company,  and  issued  ;f5oo,ooo  in  ordinary  shares 
to  raise  part  of  the  purchase  price.  Now  it  comes  forward  again 
with  an  oHer  of  ;f400,ooo  in  ;f  10  preference  shares,  to  rank  pari 
passu  with  those  already  issued,  for  which  it  asks  a  premium  oi 
£2  per  share.  W'e  need  not  go  into  the  particulars,  as  no  doubt  the 
preference  shareholders  will  be  only  too  glad  to  take  up  this  new 
capital  without  any  assistance  from  the  outside  public. 

LONDON  ELECTRIC  SUPPLY  CORPORATION,  LIMITED. 
.Although  at  the  date  of  its  last  report  this  company  seemed  to 
have  plenty  of  money  in  band,  it  is  now  appealing  to  the  share- 
holders to  raise  a  further  sum  of  £yi,ooo  in  4  per  cent,  mortgage 
debenture  stock  to  meet  the  continuous  increase  in  its  bosine**. 
The  new  issue  is  to  rank  p<iri  fitssu  with  the  existing  stock,  and 
is  offered  to  shareholders  at  par,  although  the  quotation  for  the 
issued  stock  on  the  Stock  Exchange  is  105.  It  is  to  be  allotted  to 
shareholders,  as  far  as  practicable,  in  proportion  to  their  holdings 
in  the  shares.  In  the  prospectus  before  us  we  are  told  that  the 
amount  spent  to  June  30  on  the  undertaking  was  £"762,174,  but  we 
are  not  told  what  is  the  actual  \-alue  of  the  property,  and  since,  as 
far  as  we  know,  no  attempt  has  ever  Ixxn  made  to  build  up  a 
reserve  or  to  allow  for  depreciation  to  any  extent,  it  is  obvious  that 
this  sum  must  t>e  greatly  in  excess  of  the  real  worth.  The  directors 
have  been  pushing  their  extensions  rather  too  freely  in  districts 
where  a  return  on  the  outlay  is  very  problematical,  and  if  we  were 
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shareliolders  in  the  concern  we  should  not  only  refrain  from 
applying  for  an  aJlotment  but  would  do  our  best  to  force  the 
board  to  restrain  its  ardour  for  extending  the  business  until  it 
had  succeeded  in  making  the  present  area  of  its  operations  fully 
remunerative. 


Company  Reports   and   Balance-sheets. 

•„*  The  Editor  will  be  much  obliged  to  the  Secretaries  of  JointStock 
Companies  if  they  woula  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street.  W.C.,soas  to  insure  prompt  notia 
in  these  columns. 

RAILWAYS. 

Bengal  Central  Railway  Comi'any.— Gross  trafiic  receipts  for 
the  half-year  ended  June  30  Rs.  5,41,086,  increase  Rs.  13,003  ;  gross 
working  expensts  Ks.  345.963.  decrease  R?.  9,313  ;  percentage  of 
expenses  to  receipts  63'94,  compared  with  67'28  in  1898.  The 
-increase  in  receipts  is  mainly  due  to  goods  trafiic,  of  which 
rice,  grain,  and  provisions  showed  the  greatest  improvements,  and 
sundries  (including  telegraph  and  miscellaneous  receipts)  chiefly 
from  line  of  wagons  to  the  East  Indian  Railway,  were  also  consi- 
derably higher.  The  revenue  from  jute  showed'  a  very  heavy  fall- 
ing off,  being  only  Rs.  2,149,  against  Rs.  8,506  a  vear  ago.  Of  the 
net  earnings,  amounting  to  Rs.  1,95,123,  the  company  receives  one 
quarter,  or  Rs.  4ii,78o,  and  this  amount  brought  home  at  is.  43\d., 
yielded  ;^3,27i.  Including  £ys5  brought  forward,  and  interest"on 
deposits,  and  deducting  sundry  expenses  and  Indian  income-tax,  the 
disposable  balance  amounted  to  £3,731,  out  of  which  a  dividend  at 
the  rate  of  12s.  per  cent,  is  paid,  in  addition  to  the  guaranteed 
-.interest,  making  £2  7s.  per  cent,  for  the  half-year,  leaving  ^731  to 
be  carried  forward. 

Buenos  Aykes  and  Pacific  Railway  Company. — During  the 
year  ended  June  30  this  company  has  not  only  succeeded  in  making 
a  large  addition  to  its  gross  receipts,  but  has  managed  to  keep 
down  the  increase  in  its  expenses  to  an  extent  which  reduces  the 
proportion  of  expenditure  to  receipts  by  630  per  cent.  Gross 
receipts  were  ^£478,978,  or  ;£i20,644  more  than  in  1898  of  which 
^£103,649  was  due  to  goods  trafiic.  Expenses  came  to  £'252,829,  or 
^^40,000  more,  leaving  a  net  increase  in  profits  of  £"80,644,  or  55  per 
cent.  The  chief  cause  of  the  increase  in  expenses  was  the  apprecia- 
tion of  paper  money,  the  average  rate  of  conversion  being  23465 
per  cent,  compared  with  274-36,  this  alone  causing  a  rise  of  £17,^^'^ 
in  salaries  and  wages,  and  of  £7,667  in  rents,  freights,  &c.  Heavy 
repairs  to  rolling  stock,  and  to  bridges  and  culverts  and  preventive 
work  on  embankments  threatened  by  floods  were  all  charged  to 
revenue  and  helped  to  swell  the  expenditure.  The  company  of 
-course  benefited  by  the  splendid  wheat  and  maize  harvests  in  t  he 
early  part  of  the  year  and  by  the  increase  in  general  busi- 
ness caused  by  them.  Grain  carried  amounted  to  99,479 
tonnes  of  1,000  kilogrammes,  or  an  increase  of  54,574  tonnes,  and 
even  this  amount  does  not  represent  the  whole  crop  to  be  carried, 
as  producers  held  back  on  account  of  the  low  prices.  Wine  and 
grapes  are  another  good  source  of  income,  and  these  also  showed 
an  improvement  of  32,095  tonnes,  while  wool  and  live  stock  were 
also  shipped  in  greater  quantities.  Included  in  the  working  expensts 
were  sums  of  ;(f2,002  lor  changing  rails  in  the  salt  districts,  and 
£15,000,  the  fixed  charge  for  renewmg  the  line  with  70  lb.  rails.  A 
complete  renewal  from  Mercedes  to  Junin  is  in  hand,  and  is 
estimated  to  cost  about  £75,000,  of  which  the  directors  already  have 
in  hand  about  ;£'50,ooo,  and  the  balance  is  to  be  met  in  the  next  two 
years  by  the  fixed  charge  of  £15,000.  The  directors  are  to  be  con- 
gratulated on  their  policy  of  maintaining  the  line  in  thorough 
repair.  Under  the  re-arrangement  scheme  of  the  share  capital 
sanctioned  by  the  High  Court  of  Justice,  the  holder  of  each  ;^ioo  of 
first  preference  7  per  cent,  stock  will  receive  £70  of  each  of  the  new 
5  per  cent,  first  and  second  preference  stocks,  and  £46  of  ordinary 
stock,  the  holder  of  each  £100  of  second  preference  stock,  £70  of 
the  second  preference  stock  and  £43  ot  the  ordinary, 
and  the  holder  of  each  £100  deferred  shares  will  receive 
£80  of  ordinary  stock.  This  arrangement  extinguishes  all 
arrears  of  dividend  upon  the  first  preference  stock  accrued  to 
December  31,  1898,  and  upon  the  second  preferred  stock  to  June  30, 
1899,  and  all  the  new  stocks  will  rank  for  dividend  from  the  last- 
mentioned  date.  The  total  net  revenue  for  the  ye.-ir  amounted  to 
£244.057.  of  which  interest  on  the  first  and  second  debenture  stocks 
and  on  the  Caballito  Junction  capital  stock  absorbed  £159,028,  and 
the  balance  of  renewals  suspense  account,  after  writing  off  the 
premiums  received  on  the  issue  of  first  debenture  stock,  took  £131, 
leaving  £84,898  to  be  dealt  with.  The  first  preference  stock-holders 
receive  £35.ouo  of  this  between  them,  and  the  balance  of  £49,898 
IS  reserved  for  the  purposes  of  the  complete  renewal  noted  above. 
For  the  construction  ot  the  Italo  branch  and  other  capital  e.xpendi- 
ture  the  second  debenture  stock-holders  have  granted  powers  to  the 
directors  to  issue  £250,000  of  that  stock,  and  in  return  for  this  right 
the  conditions  of  the  stock  have  been  altered,  and  interest  becomes 
cumulative  from  July  i,  1899,  instead  of  being  non-cumulative  until 
1901. 

Uki-guay  Northern  Railway  Co.mpany.— Gross  receipts  for 
the  year  ended  June  30,  exclusive  of  the  guarantee,  £ii,6oy,  or  £5 
more  than  for  1898,  and  working  expenses  £13,617,  or  3,411  less, 
showing  a  loss  on  actual  working  of  £2,008,  compared  with  £5,424 
a  year  ago.  With  the  addition  of  the  guarantee  the  total  receipts 
were  £31,586,  and  the  expenditure  on  revenue  account  as  above, 
leaving  a  net  balance  of  £17,969  available  for  interest  on  the  prior 
hen  and  debenture  stocks,  and  for  the  purchase  of  sleepers  and  other 
necessary  supplies  and  renewals.     The  preferred  stoc^  divid»rd 


being  cumulative  a  total  of  £133,548  has  been  piled  up,  which  is 
said  to  be  pajable  out  of  future  profits,  but  the  prospects  of  such 
payment  ever  being  made  are  decidedly  small,  .\bout  half  of  the 
interest  on  the  debenture  stock  for  the  past  year  was  satisfied  in 
prior  lien  stock,  to  use  the  words  of  the  report,  and  the  outlook  for 
the  current  twelve  months  is  not  encouraging.  In  addition  to  the 
want  of  confidence  caused  by  the  recent  political  disturbances  in 
Uruguay,  which  has  prevented  any  real  improvement  in  the  traffic 
business  in  the  north  is  badly  hampered  by  the  new  fiscal  regula- 
tions in  Biazil. 

LAND  COMPANIES. 
New  Zeal.^nd  and  Australian  Land  Co.mpany.— This  com- 
pany, owing  properties  in  New  Zealand  and  in  various  parts  of 
the  .Australian  colonies,  has  not  suft'ered  so  much  from  the  drought 
as  others  of  the  same  class,  the  losses  on  some  of  the  estates  being 
counterbalanced  by  the  gcxid  seasons  experienced  on  others.  For 
the  year  ended  March  31  the  revenue,  including  £18,237  brought 
forward,  was  £129,905,  of  which  debenture  interest  took  £34,468, 
leaving  £95,437  available  for  dividends  on  the  preference  and 
ordinary  stocks.  The  preference  dividend  of  4  per  cent,  was  duly 
met,  and  the  ordinary  shares  receive  a  distribution  of  5  per  cent., 
leaving  £27,937  to  be  carried  forward.  This  at  first  sight 
appears  to  be  very  satisfactory,  and  the  accounts  of  the  improve- 
ments in  the  business  are  pleasant  reading,  but  the  gilt  is  rather 
taken  oft  the  gingerbread  when  we  come  to  the  property  accounts. 
Wool,  which  is  the  principal  source  of  revenue,  showed  an  increase 
of  £26,061  over  the  previous  year,  the  net  price  realised  being 
nearly  id.  per  lb.  more.  Cattle  also  showed  an  increase  of  £4,882, 
but  sheep,  on  the  other  hand,  brought  in  £4,460  less,  due  to  the 
effects  of  the  droughts.  Good  grain  and  root  crops  were  produced 
in  New  Zealand,  but  owing  to  the  lower  prices  for  the  former,  the 
returns  from  this  source  were  about  the  same  as  in  1898.  The 
droughts  were  also  responsible  for  the  extra  costs  of  working,  which 
were  £2,659  higher.  Before  arriving  at  the  net  revenue,  £21,168 
was  set  aside  for  depreciation  on  leaseholds,  permanent  improve- 
ments, implements,  and  general  assets,  and  £15,000  was  placed 
to  suspense  account  to  meet  increased  expenses  and  loss  con- 
sequent on  the  drought.  The  freehold  and  leasehold  properties 
of  the  company  are  still  carried  in  the  books  at  the  value  placed  on 
them  in  1887,  amounting  to  £1,735,095,  against  which  there  are  a 
sinking  fund  of  only  £51,257  and  a  reserve  of  £75,000,  while  the 
total  value  of  live  stock  is  taken  as  £389,187.  That  these  provisions 
for  depreciation  are  insufficient  is  proved  by  the  deficiency  on  land 
sales.  During  the  year  6,191  acres  were  sold  for  £45,988,  and  up 
to  March  31  the  total  deficiency  on  completed  land  sales  amounted 
to  £20,923,  besides  which  allowances  to  other  purchasers,  amounting 
to  £34,205,  have  been  promised.  According  to  the  report,  prices 
are  considerably  below  the  book  values  of  the  freehold  land  owing 
to  competition  by  the  New  Zealand  Government.  Whatever  may 
be  the  reason,  the  directors  have  pursued  a  very  short-sighted  policy 
in  past  years  in  spite  of  the  lesson  they  received  in  1888,  when 
£700,000  had  to  be  written  oft'  for  depreciation,  and  a  few  bad 
seasons  might  render  further  reductions  necessary. 

Argentine  Colonisation  and  Land  Comp.vny. — This  small 
company  appears  to  own  assets  valued  in  the  balance  sheet  at  about 
£78,000,  and  the  revenue  brought  into  thj  profit  and  loss  account  for 
the  year  ended  June  30  came  to£7,857.  Working  expenses,  how- 
ever, absorbed  £5,030,  and £1,016  had  to  be  devoted  to  depreciation 
and  repairs,  leaving  the  beggarly  sum  of  £1,710  as  net  profit. 
Fortunately  there  is  no  debenture  or  mortgage  debt,  and  accord- 
ingly the  shareholders  received  a  dividend  of  2  per  cent.,  the  amount 
forward  being  slightly  increased  to  £312.  Land  sales  were  made 
during  the  year,  but  it  is  not  clearly  shown  how  the  capital  thus 
represented  is  preserved.  The  company,  however,  appears  to  be 
fairly  well  supplied  with  cash. 

Land  and  House  Property  Corporation,— .\  modest  concern, 
its  boardappear  to  be  managing  its  afiairs  with  prudence.  In  the 
twelve  months  ended  September  30  the  rents  received  and  accrued 
came  to  £33,709,  and  ground  rents,  rates,  taxes,  insurance  and 
repairs  absorbed  £18,025,  leaving  a  net  profit  £15,683, 
which  was  swelled  by  interest  and  profit  on  sales  to 
£16,424.  Interest  charges  came  to  £6,626,  and  management 
expenses  to  £3,053,  and  after  these  had  been  met,  the  net 
balance  was  £0,745,  which,  with  £1,094  brought  forward,  gave  a 
disposable  sum  of  £7,840.  This  allowed  of  a  dividend  of  4J  per 
cent,  on  the  ordinary  shares,  the  placing  of  £1,000  to  reserve,  and 
the  carrying  forward  of  £544.  The  reserves,  including  £3,275  for 
leasehold  redemption,  now  amount  to  £19,005,  and  the  directors 
wisely  devoted  the  larger  part  of  profits  derived  from  sales  in  the 
previous  year  to  virtually  capital  expenditure  by  charging  £2,293, 
the  cost  of  rebuilding  certain  premises,  upon  the  balance  brought 
forward  from  last  year,  which  originally  stood  at  £4,088.  The  in- 
debtedness of  the  company  is  of  a  rather  heterogeneous  character, 
and  it  would  be  better  if  a  portion  of  the  funds  obtained  from  an 
issue  of  preference  shares  now  being  made  were  devoted  to  its 
partial  extinction. 

BREWERIES. 
Arnold  Perrett  &  Co.,  Limited.— The  unfortunate  brewing 
company  of  this  name  h.is  not  yet  regained  its  equilibrium.  In- 
cluding £130  brought  forward,  the  profits  in  the  year  ended 
September  30  came  to  £31,134,  of  which  £10,922  was  required  for 
debenture  and  moitgage  interest.  Preference  interest  then  ab- 
sorbed £12,000,  leaving  a  balance  of  £8,211,  of  which  £6,000  was 
used  to  give  a  dividend  of  3  per  cent,  on  the  ordinary  shares, 
£2,000  was  written  off  a  suspense  account  (representing  losses  in 
the  past),  and  £211  was  left  to  be  carried  forward.  After  the 
reduction  the  suspense  account  stands  at  £7,204,  so  that  future 
rofits  are  still  mortgaged. 
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Wexlock  Brewery  Company.  —  Profits  for  the  year  ended 
October  31  show  a  heavy  falling  oil  compared  with  last  year,  and, 
including  nearly  /lOO  more  brought  forward,  were  fully  ;£'io,ooo 
short,  but  about  ^i,20f>  more  was  written  off  for  depreciation. 
The  actual  net  prohts,  includiiin  /4,954  brought  forward,  and  alter 
deduction  of  ;^7.4».1  for  depreciation,  were  ;f4*<,589,  and  after  meet- 
ing preference  dividend  and  placing  _^l5,ooo  to  reserve,  the  ordinary 
shares  receive  a  distribution  of  lo  per  cent.,  which  is  the  same  as 
for  180H,  leaving  a  balance  of  ^'6,089  to  be  carried  forward.  This 
reduction  in  the  profits  is  due  not  lo  a  falling  off  in  sales,  as  the  re- 
port states  that  these  have  been  fully  maintained,  but  to  the  largely- 
increased  cost  of  materials  and  the  onerous  conditions  through 
which  the  trade  passed.  While  the  depreciation  written  off  is 
small,  compared  vvilh  the  total  cost  at  which  the  properties  are 
taken  into  the  account,  the  policy  of  the  board  in  building  up  a  re- 
serve so  tjuickly  and  steadily  perhaps  counterbalances  this.  We 
should  like,  however,  to  see  this  reserve  fund  invested  outside  the 
business,  as  a  matter  of  principle. 

CYCLE  COMPANIES. 
HiJMHER  &  Co. — It  is  a  disastrous  report  which  the  share- 
holders will  have  to  consider  at  the  general  meeting  next  Wednes- 
day. When  the  proposals  for  amalgamation  with  the  Humber 
(Kxtension)  Company  were  put  forward  last  month,  it  was  stated 
that  the  volume  of  business  had  been  satisfactory,  and  would 
show  a  profit,  although  the  litigation  in  connection  with  the  John 
Griffiths  Corporation  would  prevent  the  payment  of  a  dividend. 
The  accounts  now  issued  show  a  loss  on  trading  of  ;^8,569,  which 
with  directors'  fees  and  other  expenses,  is  raised  to  ;f  12,504,  and  de- 
ducting the  amount  brought  forward,  the  net  balance  to  the  debit  of 
profit  and  loss  is  ;^ii,6io.  The  balance-sheet  at  August  31  is  a  still 
more  depressing  document.  On  the  assets  side  buildings,  plant, 
trade  marks,  goodwill,  &c.,  figure  for  ;f472,i87.  but  nothing 
has  been  written  off  for  depreciation,  and  the  real  value  of  this 
item  must  be  a  mere  fraction  of  the  amount  stated.  The  Extension 
company  owes  ^14,644,  and  the  Russian  company  (which  is 
practically  insolventi  ^13,040.  Of  course  these  debts  are  taken  at 
their  full  value,  and  the  stock  is  put  down  at  ^^32,494.  There  is 
£"9,105  of  cash  in  hand,  and  if2oo  (no  less)  is  "  invested,"  but  as 
sundry  creditors  have  claims  amounting  to  ;f3i,522,  it  is  obvious 
that  the  available  cash  will  have  to  be  very  judiciously  expended  to 
satisfy  ihein.  The  reserve  fund  of  ;t'28,ooo  is  apparently  invested 
in  advances  to  the  subsidiary  companies  above-mentioned.  Then 
the  John  (Iriftiths  case  has  gone  against  the  company,  and  it  is  to  be 
carried  to  the  House  of  Lords.  If  the  decision  is  adverse  this  com- 
pany and  the  Kxtension  Company  will  have  to  fight  it  out  between 
them  which  will  have  to  bear  the  loss.  It  is  a  glorious  prospect, 
and  we  are  not  surprised  that  the  directors  are  so  dazzled  with  it 
that  they  have  decided  to  resign  in  a  body,  although  why  they 
.  should  put  forward  Col.  Arthur  A.  Owen's  name  as  a  candidate 
without  authority  is  somewhat  puzzling,  unless  it  was  meant  to  create 
a  false  impression  in  the  minds  of  the  shareholders.  But  it  becomes 
painfully  plain  why  they  were  so  eager  to  carry  through  the  amalgam- 
ation with  the  Extension  Company  in  order  to  evade  the  necessity 
for  issuing  last  year's  accounts. 

HUMUICR  &  Co.  (EXTENSION).— This  offshoot  did  rather  better 
than  the  parent  concern,  and  managed  to  show  a  profit  on  trading 
of  ;^'5,2!3.  But  it  is  not  proposed  to  pay  any  dividend,  and  the 
decision  is  wise  when  we  (ind  that  the  assets  consist  of  sundry 
debtors,  £"39,626,  balance  due  by  the  John  Griffiths  Corporation, 
i.32,350,  stock  (valued  by  the  managers)  ;^26,772,  and  cash  £21,864. 
Tliis  last  item  looks  respectable,  but  after  providing  for  debts 
amounting  to  £20,000,  there  would  not  be  much  left.  Of  course  the 
John  Grilliths  item  is  practically  worthless,  but  so  hard  is  the  com- 
pany pressed  to  make  a  decent  show  that  it  has  carried  the  law 
costs  incurred  (£2,840)  to  a  suspense  account  which  helps  to  swell 
the  "assets."  The  shareholders  will  be  wise  if  they  insist  on  having 
a  searching  investigation  made  into  the  promotion  and  conduct  of 
the  company.  .\  reduction  of  capital  must  be  faced  before  long,  and 
nothing  is  to  be  gained  by  shirking  the  issue.  If  the  Humber  share- 
holders could  be  induced  to  take  strong  action  in  the  same  direc- 
tion, the  way  might  be  paved  for  amalgamation  on  a  reasonable 
basis,  the  only  hope  for  either  of  the  companies  saving  something 
from  the  wreckage. 

Cycle  Components  M.^Nri-ACTiHiNo  Comp.vny. — This  company 
made  a  gross  profit  on  trading  of  £12,592,  but  after  providing  for 
depreciation,  &c.,  the  net  balance  is  only  £3,095.  This,  with  ;f7,2i6  . 
brought  forward,  gives  a  total  available  sum  of  £10,3 11,  out  of  which 
it  is  proposed  to  pay  a  dividend  at  the  rate  of  4  per  cent,  per  annum, 
leaving  £"3,311  to  be  carried  forward.  The  company  was  fortunate 
in  having  a  reserve  fund  of  £183,000,  of  which  it  is  proposed  to 
utilise  £168,000  in  writing  off  goodwill,  patents,  &c.,  in  writing 
down  investments  to  their  approximate  market  value,  in  providing 
a  special  reserve  against  the  debt  of  the  John  Griffiths  Corporation 
(in  liquidation),  and  in  making  more  adequate  provision  for  the 
depreciation  01  plant.  This  will  certainly  place  the  company  on  a 
sounder  financial  basis,  although  the  balance-sheet  is  still  capable 
of  improvement.  Mr.  Harvey  du  Cios,  sen.,  and  Mr.  -Vrthurdu  Cros 
have  deemed  it  necessary  to  resign  their  seats  on  the  board,  but  we 
are  not  inclined  to  regard  the  loss  as  altogether  irreparable. 

MISCELLANEOUS. 
Frekhoi.i)  and  Leasehold  Investment  Company. — This  com- 
pany appears  to  have  benefited  by  the  increased  vigour  of  its 
management,  and  after  meeting  all  charges  the  net  profit  for  the 
year  endcil  July  31  was  £8,497,  which  was  raised  to  £15,092  by  the 
lialance  brought  in.  The  pieierence  dividend  absorbed  £1,072,  and 
the  usual  5  per  cent,  dividend  on  the  ordinary  shares  some  £3,507. 
The  directors  received  .^564  in  fees,  evidently  based  upon  profits, 
leaving  a  balance  of  ;£9,948,  out  of  which  a  bonus  on  the  oniinary 


shares  of  i  per  cent,  was  declared,  £2,500  was  placed  to  rc4ervc 
and  the  amount  lorward  then  remained  virtually  unchanged  at  about 
£"6.700.  In  order  to  obtain  an  official  quotation  for  the  ordinary 
shares,  the  uncalled  capital  will  bs  called  up,  thus  giving  (he  com- 
pany about  ;f30,ooo  fresh  money,  which  should  be  utilised  in 
reducing  the  loans,  interest  upon  wJiich  might  t>e  rather  onerous  at 
a  time  like  this.  The  question  of  leasehold  redemption  is  fairly  met 
by  the  company,  but  its  revenue  account  ought  to  be  given  in  fuller 
detail. 

Clerical,  Medicai.,  and  General  Like  Assl-raxce  Society. — 
In  their  seventy-fifth  annual  report  covering  the  year  ended  June 

30  last,  the  directors,  after  mentioning  in  appropriate  and  sympa- 
thetic language  the  death  of  their  late  chairman.  Sir  John  Mowbray, 
go  on  to  state  that  Mr.  W.  J.  Cupps,  C.B.,  has  been  appointed  to 
succeed  him.  Coming  to  business,  we  learn  that  the  net  new  busi- 
ness of  the  year  was  £y)S'J5i<  jC¥h'^>^  having  been  re-insured,  and 
the  net  new  premium  income  ;f 20,057.  The  total  premium  income 
was  ;f293,774,  or  ;^5,449  more,  and  the  total  income  £4^^,077,  or 
£9,771  more.  Interest  on  investments  gave  the  society  £137,565, 
being  at  the  average  rate  of  £j  16s.  5d.  per  cent  on  the  money 
invested,  an  increase  of  2d.  per  cent  on  the  previous  year. 
Claims  absorbed  £239,897  more  than  usual,  but  still  an 
amount  well  within  the  actuarial  expectation.  Expenses  of 
management  were  at  the  rate  of  £12  6s.  3d.  per  cent. 
of  the  premium  income,  a  decrease  of  23.  7d.  per  cent,  on  the 
figures  for  the  preceding  year,  and  therefore  a  favourable  incident 
ill  the  business,  especially  considering  the  ravening  competition  of 
these  days.  So  the  excess  of  income  over  outgo  of  all  kinds  was 
£to6,9oi,  and  that  sum,  added  to  previous  accumulations,  has  raised 
the  assurance  fund  to  £3,5(;o,3o6.  A  new  scheme  to  insure  children 
has  been  introduced  on  the  basis  of  benefits  deferred.  Of  the  com- 
pany's funds  no  less  than  £1,038,567  is  invested  in  mortgages  upon 
property  within  the  United  Kingdom  and  £592,418  in  British  rail- 
way debentures  and  debenture  stocks,  and  altogether  the  money 
appears  to  be  placed  with  excellent  judgment  and  prudence. 

Trist  and  Loan  Company  of  Canada.— For  the  six  months 
ended  September  50  the  net  profits  amounted  to  £13,869,  and  in 
accordance  with  the  requirements  of  the  charter  of  incorporation 
one-half  of  the  sirplus  after  paying  6  per  cent,  dividend,  amounting 
to  £2,059,  'i3s  l)ccn  added  to  reserve.  Including  £11,660  brought 
forward,  the  balance  available  for  distribution  was  £23470,  and  in 
addition  to  the  usual  dividend  at  the  rate  of  6  per  cent,  a  txinus  of 
J  per  cent,  is  paid,  leaving  £12,095  to  be  carried  forward.  This 
company  has  long  adopted  the  plan  of  writing  off  from  the  reserve 
not  only  any  loss  incurred  on  realisation  of  securities  in  Canada 
but  also  depreciation  in  value  of  investments  held  in  England,  and 
during  the  past  half-year  has  charged  this  fund  with  £2450  for  the 
former  and  £6,665  for  *'ie  latter,  so  that,  in  spite  of  the  addition 
above-mentioned  and  £2,542  received  from  investments,  the  total 
shows  a  decrease  of  £4,563,  and  now  amounts  to  £178,844.  In- 
vestments in  Canada,  including  properties  bought  in  and  held 
under  foreclosure,  amount  to  £1,239,682. 

Lambeth  Waterworks  Ccmpany. — In  the  six  months  ended 
September  30  water  was  laid  on  to  2,406  houses,  estimated  to  yield 
an  annual  rental  of  £5,380,  which  is  the  largest  increase  in  any 
half-year  of  the  company's  existence.  The  revenue  shows  an 
increase  compared  with  the  corresponding  period  of  1898  of  £6,44K 
in  water  rents,  and  ordinary  expenditure  was  £2,737  higher,  while 
the  amount  paid  to  the  Chaml>erlain  of  London  was  £812  more, 
due  to  a  further  portion  of  det)enture  stock  having  become  charge- 
able with  such  payment  After  carrying  forward  the  usual  £8.000 
as  provision  against  losses,  the  net  surplus  amounted  to  £88497, 
and  with  the  balance  brought  forward  and  interests  on  deposits  the 
total  available  w.as  £100,178.  Of  this  sum  £3,000  was  transferred 
to  the  contingency  account,  debenture  interest  absorbed  £9,150^ 
and  of  the  remainder  a  further  £7.000  is  carried  to  the  contingency 
fund,  and  in  addition  to  the  prescribed  dividends  at  (he  rate  of  ^j 
per  cent,  and  10  per  cent,  per  annum  a  payment  of  5s.  per  cent  i» 
m.ide  on  the  whole  of  the  share  capital  on  account  of  preWous 
deficiencies.  These  dividends  will  necessitate  the  payment  of 
£1,912  to  the  Chamberlain  of  the  City  of  London  under  the  sinking 
fund  clause  of  the  company's  Act  of  1886,  and  will  leave  a  balance 
of  £7,968  to  be  carried  forward.  The  company  is  steadily  increas- 
ing the  proportion  of  its  constant  supply,  which  is  now  given  to 
85,523  out  of  114,437  supplies,  or  7472  per  cent.  Owing  to  the 
continued  growth  of  the  business  in  other  ways  further  works  are 
required,  which  means  th.it  additional  capital  is  to  be  raised  and 
application  is  to  be  made  to  Parliament  this  session  for  the  necessary 
powers.  During  the  half-year  £28.827  was  spent  on  capital  account, 
mainly  on  reservoirs,  wells,  filtering  licds,  &c. 

Sweetmeat  Aitomatic  Delivery  Company. — Although  this 
company  again  pays  21 J  per  cent,  for  the  year  ended  Septemtier  30, 
it  has  been  forced  to  draw  upon  its  reser%'e  in  order  to  do  so,  which 
is  very  doubtful  policy.  Various  reasons  are  given  in  the  report 
for  this  step,  among  others  Ixing  the  increased  cipital  and  the  (act 
that  the  new  premises  are  not,  and  will  not,  be  in  working  order 
for  some  time.  The  directors  apparently  anticipate  that  the  result 
of  this  year's  working  will  tie  much  the  same,  and  seemingly  desire 
to  warn  the  shareholders  of  a  further  resort  to  reserves.  Net  profits 
for  the  year  were  £56^333,  or  £920  less  than  for  1898,  and  as  this 
sum  was  £5,216  short  of  the  .imount  required  for  the  high  dividend 
paid,  and  the  directors  also  wish  to  provide  for  the  writing  down 
of  plant  in  the  old  premises.  £26,587  has  t>een  taken  from  reserve, 
reducing  it  to  £100,000.  Nothing  has  tieen  written  off  goodwill, 
patents,  or  plant  since  the  formation  of  the  company,  and  if  de- 
preciation was  properly  estimated  now,  the  reserve  should  have 
been  reduced  to  a  total  considerably  smaller  than  the  £100,000. 
The  board,  apparently,  fears  that  it  will  t>e  taken  to  task  for  the 
falling  off  in  profits,  small  though  it  appears,  and  hastens  to  tell  the 
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shareholders  what  might  have  been  but  for  this,  that,  and  the  other 
unfortunate  circumstance.  Unavoidable  delay  in  the  starting  of  the 
new  factory  has  prevented  the  execution  of  orders  with  which  the 
company  is  inundated,  but  in  spite  of  that  the  shareholders  are 
informed  that  it  will  be  satisfactory  to  them  to  know  that  even  in  the 
present  premises  the  increase  in  the  business  should  have  shown  an 
advance  of  more  than  ;£9,9oo  if  only  the  prices  of  raw  materials  had 
not  gone  up.  The  directors  have  hardly  chosen  their  phraseology 
happily.  "  Might  have  been  "  is  never  a  satisfaction,  although  it 
Ttnay,  perhaps,  be  looked  upon  as  a  consolation. 

New  Zealand  Loan  and  Mercantile  Agency  Company. — 
Very  little  information  is  to  be  got  from  the  report  of  this  concern, 
as  only  about  seven  lines  are  devoted  to  a  statement  of  the  financial 
position,  but  what  little  we  are  told  is  not  of  an  encouraging  nature. 
Gross  profits  are  stated  to  have  amounted  to  £211,273,  but  how 
they  were  made  or  what  proportion,  if  any,  were  receipts  from 
properties  sold  we  are  not  told.  Working  expenses,  including 
taxes,  came  to  ;^I02,568,  which  is  such  a  heavy  cost  that  the  share- 
holders and  third  debenture-holders  should  insist  upon  being 
furnished  with  details,  in  order  that  they  might  see  for  themselves 
if  there  is  not  some  chance  of  reducing  the  expenditure,  and  leaving 
a  larger  surplus  for  their  benefit.  So  far  as  we  can  tell  from  the 
information  supplied,  the  position  of  the  company  is  a  little  better 
than  it  was  a  year  ago,  as  after  meeting  the  interest  on  the  prior 
lien  and  second  debentnre  stocks,  and  extinguishing  the  debit 
balance  brought  forward  of  ;£6,733,  there  is  a  small  surplus  of 
£\,yj1  carried  forward  for  the  benefit  of  the  third  debenture- 
holders.  On  comparing  the  balance-sheet  with  that  for  1898  we 
find  secured  loans  and  other  advances  have  been  reduced  by 
£45,300,  and  properties  and  stock  belonging  to  the  company  are 
£65,473  less,  while  the  holdings  in  the  New  Zealand  Land 
Association  have  also  shrunk  by  £16,000.  Altogether  these  figures 
force  us  to  the  conclusions  that  the  improvement  was  more 
apparent  than  real  and  that  the  profit  announced  was  to  some 
extent  due  to  realisation  of  securities. 

Lmperl\l  Property  Investment  Company. — That  the  policy 
adopted  by  the  directors  of  this  company  was  a  wise  one  is  proved 
by  the  report  for  the  year  ended  September  30,  which  shows  a 
balance  of  profit  of  £1,666,  or  about  three  times  as  great  as  that  for 
the  preceding  year.  As  the  debit  balance  brought  forward  was 
£16,261,  this  amount  does  not  go  far  towards  its  reduction,  but  it 
is  a  step  in  the  right  direction,  and  in  conjunction  with  the  steady 
development  of  the  property  may  be  regarded  as  a  hopeful  indica- 
tion of  success  in  the  future.  In  addition  to  this,  profit  from  rents, 
interests,  and  commissions  on  the  company's  agency  business,  &c.,  a 
6um  of  £1,045  was  made  from  sales  of  houses,  which  has  been  rightly 
dealt  with  as  an  addition  to  the  reserve  for  leasehold  houses.  The 
shareholders  seem  to  be  supporting  the  directors  in  their  endeavours 
to  improve  and  enhance  the  value  of  the  land  by  meeting  the  calls 
made,  and  so  providing  funds  not  only  for  building  more  houses 
but  for  the  paying  off  of  mortgages,  and  so  reducing  the  annual 
charges  for  interest.  Forty  new  houses  were  built  during  the  year, 
and  the  number  unlet  has  been  reduced  to  twenty-two,  or  about 
3  per  cent,  of  the  total.  At  the  same  time,  the  mortgage  debt  has 
been  reduced  by  £10,200.  The  annexed  table  will  show  the  steady 
increase  in  income  during  the  past  few  years  and  also  the  reduction 
in  the  amount  required  for  interest  each  year  : — 

1894-S.  1895-6.  1896-7.  1897-8.  1898-9. 

£       s.  d.       C       s.    d.       ;£      s.  d.       {,      s.    d.       i      s.    d. 
Rental  (Gross)  25,061  10    5    26,7^2  10    o    28,273  8  5    29,227  17  11    30,128  10    8 

Repairs 6,209    9  10      *,ogo  17  11      5,688  3  3      4,778    7     i      4)9o3    7    9 

Interest  pay- 
able      20,575  12     o     19,570  II     I     18,517  s  I     18,000  10    o     17,854     1  II 

Management 
and     s  u  r- 
veying     ex- 
penses,  &c.     2,638  19     8      2,784  15     9       2,785  4  7       2,244  ^^     ^       2,111   13     5 
No.  of  empty 

houses  106  62  36  24  22 

Woolwich  Equitable  Building  Society. — This  society  has 
improved  its  position  very  much  in  the  last  few  years.  According 
to  the  schedules  it  holds  only  one  mortgage  of  over  £5,000,  whereas 
two  years  ago  it  held  six,  with  an  aggregate  indebtedness  of  £40,154. 
The  size  of  its  mortgages,  in  fact,  has  generally  fallen,  and  eight- 
ninths  of  them  are  now  under  £1,000  each.  The  total  value  of 
property  which  the  society  had  held  possession  for  more  than  twelve 
months  last  September  only  amounted  to  £2,146,  as  against  £63,371 
two  years  ago,  and  against  this  property  a  suspense  account  of 
£3,372  is  retained.  At  the  same  time,  the  revenue  of  the  society  has 
greatly  improved,  the  net  profit  on  the  working  of  the  year  ended 
September  30  having  been  £14,051,  compared  with  £10,479  fo''  the 
twelve  months  ended  September  30,  1897.  This  enabled  the 
directors  to  add  £6,623  to  the  reserve  fund,  after  distributing  larger 
sums  amongst  the  holders  of  shares.  The  reserve  now  stands  at 
£22,000,  and  there  is  also  a  balance  forward  of  £10,309.  We  are 
glad  to  see  that  the  company  has  increased  its  investments  and 
holdings  of  cash,  which  now  amount  to  over  £40,000,  a  very  neces- 
sary provision,  as  it  owes  no  less  than  £237,808  on  deposits  in 
respect  of  its  banking  bi'anch  alone. 

Slater's,  Limited. — While  this  food  supply  and  restaurants 
company  made  satisfactory  progress  during  the  year  ended  Sep- 
tember 30  as  regards  increase  in  profits,  the  directors  have  not 
shown  much  wisdom  in  paying  dividends,  which  absorb  such  a  large 
proportion  of  these  profits.  Including  £1,792  brought  forward,  the 
available  total  came  to  £33,134,  and  after  meeting  preference  divi- 
dends and  adding  £1,552  to  reserve,  the  ordinary  shareholders 
receive  a  distribution  of  12J  per  cent.,  as  against  10  per  cent,  a  year 
ago  and  9  per  cent,  in  1897.  No  doubt  it  is  gratifying  to  the  board 
to  be  able  to  point  to  such  an  increase,  but  on  looking  into  the 
accounts  the  position  is  found  to  be  less  satisfactory  than  appears  on 
the  surface.    The  company  has  two  reserves — a  leases  fund  and  a 


general  reserve.  Nothing  has  been  added  to  the  former  this  year, 
and  the  latter  has  only  benefited  by  the  25  per  cent,  of  net  profits, 
after  paying  10  per  cent,  on  the  ordinary  shares,  which  the  directors 
are  compelled  to  add  by  the  articles  of  association.  In  the  auditors' 
report  there  is  a  statement  that  goodwill  and  leases  stand  in 
the  balance-sheet  at  the  various  sums  which  have  been  expended 
on  them,  and  this  is  followed  by  a  recommendation  to  provide  for 
contingencies  in  relation  to  the  former,  which  the  board  would  do 
well  to  take  to  heart. 

McLE.tN  Brothers  &  Rigg. — As  usual,  the  directors  of  this  iron- 
mongers' company  in  Australia  tell  us  very  little  in  their  annual 
report  for  the  year  ended  June  30  last,  but  it  is  comforting  to  be  in- 
formed that  the  business  now  being  done  is  of  a  very  healthy 
character.  There  was  an  actual  increase  of  £10,000  in  the  year's 
turnover  and  the  gross  profit  amounted  to  £66,993.  Unfortunately, 
only  £3,587  of  this  remained  as  net  profit,  no  less  than  £63,405 
having  disappeared  in  "  salaries,  travelling  expenses,  and  broker- 
age; "  in  "rent,  insurance,  cartage,  advertising,  postages,  interest, 
and  general  expenses."  The  one  group  of  outgoings  amounted  to 
£30,685  and  the  other  to  £32,720.  Such  aggregations  of  various 
and  separable  expenses  are  not  in  the  nature  of  illuminated  facts,  but 
as  the  board  is  pursuing  its  endeavour  to  amalgamate  with  the 
other  distressed  concern,  James  McEwen  &  Co.,  Limited,  it 
probably  considers  detailed  information  unnecessary.  'The 
balance-sheet,  though,  is  a  very  curious  one,  and  does  not 
promise  much  from  any  amalgamation,  notwithstanding  the 
now  "  very  healthy  "  character  of  the  business,  for  the  company 
seems  to  be  hopelessly  water-logged  with  debt.  It  not  only  owes 
£240,480  on  debentures,  but  there  is  an  item  of  £195,722  set  against 
"  past  due  bills,"  and  a  floating  debt,  as  we  might  call  it,  repre- 
sented by  advances  from  bankers  of  no  less  than  £222,185.  The 
share  capital  has  been  written  down  £150,000,  so  that  it  now  stands 
at  £100,000,  and  yet  the  debit  balance  against  the  company  at  the 
year's  end  was  no  less  than  £349,118,  and  other  items  in  the 
balance-sheet  seem  to  be  nearly  as  unsatisfactory.  What,  for 
instance,  is  the  real  value  of  "  shares  in  other  companies  £65,466  ?  " 
They  are  taken  at  "  book  value,"  and  no  explanation  is  given  of 
what  that  means.  Properties,  again,  which  figure  for  £100,562,  are 
entered  at  "  book  value,"  and  the  company  seems  to  have  no  cash 
whatever.  Including  bills  in  hand  and  hypothecated,  the  latter 
only  £3,152,  and  sundry  debtors,  the  amount  owing  to  the 
company  is  about  £106,000,  and  it  has  "  stock  in  warehouses, 
in  bond,  and  in  transitu,"  valued  at  £197,144  —  less  than 
£300,000  of  liquid  assets  in  any  shape,  against  a  balance- 
sheet  aggregate  liability,  including  the  fragment  left  of  the  share 
capital,  amounting  to  £820,253.  This  is  decidedly  a  lopsided 
position,  and  we  fail  to  see  how  amalgamation  of  any  sort,  even 
with  a  strong  and  prosperous  company — which  James  McEwen  & 
Co.  decidedly  is  not — can  do  much  to  remedy  the  position.  At 
the  moment  iron  is  fetching  better  prices,  and  the  stock  on  hand 
may,  therefore,  be  sold  to  some  advantage,  but  is  so  small  that  the 
extra  profit  can  count  for  very  little,  and  as  the  replacements  have 
to  be  procured  at  the  higher  valuations  ruling,  the  situation  soon 
comes  to  be  no  better  than  it  was  before.  Indeed,  it  may  well  be 
worse,  because  every  advance  in  markets  increases  the  risk  of  loss 
when  the  recoil  sets  in,  as  set  in  it  must.  Altogether,  unless  to  enable 
banks  to  hide  unfortunate  commitments  as  long  as  possible  and 
poor  directors  and  employes  to  live,  we  cannot  see  what  motive 
there  is  for  keeping  a  miserable  concern  of  this  kind  on  its  legs. 

Rezende,  Limited. — This  company  is  a  reconstruction  of  the 
United  Goldfields  of  Manica,  from  which  it  took  over  190  claims,  but 
owing  to  fifty  claims  originally  being  in  Mozambique  territory,  and 
now  decided  to  be  in  Rhodesia,  the  transfer  of  the  property  has  not 
been  completed,  but  the  matter  is  expected  to  be  settled  shortly. 
The  authorised  capital  is  £150,000,  and  128,037  shares  have  been 
issued,  and  are  fully  paid.  The  properties,  including  shares  in  the 
Penhalonga,  Wiltshire,  and  Matabeleland  Development  Companies, 
are  valued  at  £84,644,  works,  plant,  &c.,  at  £13,847,  and  stores  at 
£8,878.  During  its  fifteen  months'  operations  the  receipts  at  the 
mine  have  amounted  to  the  magnificent  sum  of  £48,  while  expenses 
amounted  to  £13,840,  and  there  is  a  debit  balance  of  £13,160.  The 
company  was  unfortunate  in  having  its  mill  destroyed  by  fire  in 
August  last,  and  in  order  to  provide  new  machinery  it  will  be 
necessary  to  raise  the  capital  to  £175,003.  The  manager  estimates 
that  there  are  about  12,000  tons  of  ore  developed,  assaying  i  oz.  and 
upwards,  and  4,000  tons  averaging  10  dwt.,  but  for  the  present  the 
outlook  cannot  be   regarded    as   particularly  brilliant. 

Scottish  and  New  Zealand  Invest.ment  Company. — During 
the  year  ended  June  30  last  this  company  has  been  steadily  pro- 
gressing towards  its  aim  of  closing  up  the  business  and  perhaps 
saving  a  little  from  the  wreck  for  the  ordinary  shareholders.  In 
pursuance  of  this  policy  loans  on  inortgage  have  been  reduced  by 
£39,196  to  £70,476,  and  properties  in  hand  by  £17,693  to  £51,365, 
and  the  debenture  debt  was  brought  down  to  £54,275.  The  efforts 
of  the  board  to  realise  their  investments  have  not  been  unaccom- 
panied by  loss,  but  this  was  only  to  be  expected,  and  the  directors 
have  written  off  the  deficit  of  £10,438  from  the  reserve  fund, 
reducing  it  to  £2,571.  As  a  natural  result  of  the  reduction  of  the 
securities  profits  show  a  considerable  falling  off,  and,  including 
£687  brought  forward,  only  reached  a  total  of  £950,  which  is  all 
carried  forward. 

Realization  and  Debenture  Corpor.\tion  of  Scotland. — 
Like  many  other  companies  of  this  class,  the  directors  prefer  to 
keep  secret  from  their  shareholders  the  nature  of  the  investments 
in  which  their  funds  are  locked  up  ;  nor  are  they  much  more  com- 
municative about  the  way  profits  are  arrived  at.  For  the  year 
ended  August  31  profits  derived  from  interest  and  dividends  received, 
financial  business,  and  investments  realised,  amounted  to  £46,325, 
fees  in  respect  of  trusteeships  produced  another  £1,467,  and  other 
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small  miscellaneous  items  brought  the  total  gross  profit  up  to 
/i'47,842.  Debenture  interest  and  expenses  took  ;f24,736,  and 
management  expenses  and  directors'  fees  absorbed  ^4,8H2,  leaving 
a  balance  of  ;f  18,224,  out  of  which  the  preference  dividend  is  met, 
and  a  distribution  of  5  per  cent,  made  on  the  ordinary  shares,  ^3,093 
is  added  to  special  reserves,  and  the  rcniaining  £7,397  is  carried  to 
general  reserve,  raising  the  total  to  ^18,446.  More  light  should  be 
thrown  on  the  composition  of  the  investments,  which  have  risen 
from  ;f77o,8rQ  to ^775,528,  although  a  certain  proportion  have  been 
realised.  Are  not  the  auditors  lacking  in  discretion  to  certify 
accounts  without  taking  care  to  verify  the  valuation  of  the  assets  ? 

New  Civil,  Service  Co-oi'Eration,  Limited.— This  wretched 
concern  drags  along  a  miserable  existence  without  profit  to  itself  or 
anyone  else,  and  its  report  for  the  year  ended  August  31  does  not 
disclose  a  happy  condition  of  affairs.  On  total  sales  of  ;^i  18,252  it 
only  managed  to  make  a  gross  profit  of  £10,828,  and  after  scraping 
up  every  available  penny,  the  directors  were  forced  to  draw  upon 
the  reserve  fund  to  the  extent  of  £1,033  '"  meet  current  expenses 
and  directors'  fees.  Expenditure,  including  .1^550  to  these  four 
gentlemen,  amounted  to  £13,659,  and  the  amount  drawn  from 
reserve  leaves  ^81  to  be  carried  forward.  Stock  has  been  reduced 
in  value  from  £33,475  at  the  beginning  of  the  year  to  £31,684,  the 
reserve  fund  is  down  to  £6,000,  and  the  company  owes  £3,000  to  its 
bank.  The  best  thing  the  concern  could  do  would  be  to  try  and 
dispose  of  the  whole  business,  stock,  lock,  and  barrel,  and  cut  the 
loss. 

,  British  ano  Benivgton's  Tea  Tradixg  Association,  Limited: 
>  — The  three  first  years  of  this  company's  trading  have  now  been 
completed,  and  the  directors  are  able  to  point  with  pride  to  the  fact 
that  the  average  net  trading  profits  in  that  period  have  exceeded  the 
certified  average  profits  of  the  combined  businesses  for  the  three 
years  immediately  preceding  the  issue  of  the  prospectus.  In  the 
year  ended  September  30  the  company  earned  a  profit  of  £12,042, 
and  after  meeting  administrative  charges  and  writing  £449  off  pre- 
liminary expenses  and  £319  off  machinery  and  plant,  the  balance 
in  hand  was  £8,926.  The  preference  shares  received  their  interest 
of  5  per  cent.,  and  dividends  amounting  to  6i  per  cent,  for  the  year 
were  declared  upon  the  ordinary  shares.  'The  sum  of  £400  was 
then  carried  to  reserve,  and  £'153  was  left  to  lie  carried  forward 
Although  the  dividend  is  reduced,  the  statement  on  surface  is  fairly 
satisfactory,  but  the  reserve,  after  its  last  addition,  will  only  stand  at 
;£l,500,  and  what  is  such  a  sum  compared  with  the  enormous 
amount  of  £89,390  set  down  for  goodwill  and  trade  marks  ?  This 
latter  item  represents  virtually  three-fifths  of  the  capital  of  the  com- 
pany, and  if  competition  grows  keener  in  this  trade,  how  will  a 
business  so  constituted  fare  ? 


PROPERTY  AND  AUCTION  NOTES. 


After  a  very  unpromising  start  the  aggregate  overturn  at  the 
Mart  last  week  reached  the  respectable  total  of  £81,375.  This 
compares  with  £126,133  for  the  corresponding  period,  but  when  it 
is  considered  that  Monday  proved  a  complete  blank,  while  Tuesday 
and  Wednesday  between  them  contributed  barely  £13,000,  the 
record  might  very  well  have  been  less  satisfactory,  especially  as 
none  of  the  tr.ansactions  attained  to  the  dignity  of  live  figures. 
Perhaps  the  principal  feature  was  the  sale  of  several  farms  in  the 
Isle  of  Thanet  at  good  prices,  all  the  lots  attracting  brisk  com- 
petition, which  mav  be  taken  as  an  indication  that  there  are  still 
some  people  who  think  that  agriculture  can  Ijemade  to  pay.  Free- 
hold rectorial  tithe-rent  charges  commuted  at  £822  were  sold  for 
£■9,200,  or  just  over  eleven  years'  purchase. 

Nothing  of  much  importance  has  changed  hands  privately  of  late, 
but  that  is  perhaps  because  there  is  no  great  supply  of  tempting 
properties  in  the  market.  Among  the  principal  transactions 
of  this  sort  recently  has  been  the  sale  of  the  lease  (seventy 
years  unexpired)  of  49,  Pall-mall,  to  the  Yorkshire  Insurance  Com- 
pany for  £22.000.  The  Channel  Islands  estate,  known  as  La 
Jaspellerie,  offered  at  the  Mart  a  month  ago,  has  been  sold  for 
;£3,5oo.  Three  lots  of  ground  rents  secured  on  property  at 
Twickenham  have  been  disposed  of  at  about  thirty  years'  purchase, 
the  total  amount  realised  being  over  £[o,ooo.  Some  nice  houses 
at  Strawberrv-hill  have  also  been  taken  off  the  agent's  hands — San 
Nicholas  at  £1,400,  The  Firs  at  £'1,275,  and  Corbally  at  £1,100. 

Business  has  also  been  quiet  in  the  provinces.  At  Birmingham 
one  day  last  week  a  total  of  £6,165  was  knocked  up,  but  elsewhere 
buyers  were  scarce,  and  many  lots  had  to  be  withdrawn.  Four 
licensed  properties  at  Plymouth,  known  as  the  Crown  Hotel, 
Falstaff  Hotel,  St.  Levan  Inn,  and  Gunwharf  Inn  were  bid  up  to 
;£i5,5oo,  but  the  vendor  had  tixed  the  reserve  at  £'[8,000,  and  no  ■ 
business  resulted.  The  New  House  Inn  at  Nottingham  has  been 
sold  for  £5,435. 

Monday  was  a  more  satisfactory  day  at  the  Mart  than  might  have 
been  expected,  and  out  of  seventeen  lots  offered  nine  found 
purchasers,  the  total  realised  baing  £15.305.  The  freehold 
residential  property,  known  as  Longhope,  Watford,  with  about  six 
acres  of  land,  sold  for  £s,8oo.  The  freeliold  of  N03.  I  to  6.  Priory- 
terrace,  Forest  O.ite,  producing  £220  in  rents,  went  for  £3,000,  or  less 
than  fourteen  years'  purchase,  and  two  freehold  houses  in  the  same 
n  'hbourhood,  producing  £90  a  year,  sold  for  £1,250.  At 
Walthamstow,  some  freehold  property,  let  at  j£226,  was  disposed  of 
at  £2,485,  or  eleven  years'  purchase.  Dealings  were  very  brisk  on 
Tuesday,  the  total  overturn  being  £43,290, and  out  of  a  long  list  only 
three  lots  failed  to  go  off.  The  most  interesting  transaction  was  the 
offer  of  some  building  land,  comprising  22,500  ft.,  at  Woolloomooloo 
Hay,  Sydney,  New  South  \Vales.  The  plot  was  knocked  down  at  the 
handsome  price  of  £19,000  ;  we  hope  this  is  not  the  forerunner  of 
another  Austra''an  land  boom.  The  property,  however,  is  favourably 


situated,  and  is  the  only  available  vacant  land  with  a  frontage  to 
Cowper'g  Wharf,  one  of  the  principal  shipping  quarters  in  Sydney.  A 
freehold  in  King's-road,  Chelsea,  comprising  about  4,500  ft.,  sold  for 
jCS/'SO,  and  some  leasehold  property  at  Ctiiswick  (sixty-four  and  a 
half  years  unexpired),  subject  to  a  ground  rent  of  £$i,  was  botigfit  at 
£3,155-  A  freehold  ground  rent  of  £10  with  reversion  in  nine 
years,  secured  on  property  in  Great  Andrew's-street,  Bloomsbury, 
fetched  £1,710. 

On  Wednesday  a  total  of  £20,361  was  realised,  the  principal  item 
being  a  building  estate  of  nine  acres  at  Pinchley,  which  wa« 
knocked  down  for  £7,500,  or  £830  an  acre.  Eleven  years'  lease,  at  a 
rent  of  £272,  of  the  Marlborough  Hotel,  Hove,  with  goodwill  and 
furniture  thrown  in,  went  f(jr  ^£1,700.  The  other  transactions  were 
all  of  the  small  investment  class  and  of  no  particular  interest  A 
considerable  number  of  properties  and  ground  rents  failed  to  selL 
Business  was  brisk  on  Thursday,  when  the  dealings  reached  an 
aggregate  of  ;£i94i7,  spread  over  a  long  list  of  transactions.  None 
of  the  items,  however,  need  be  referred  to  particularly,  as  they  are 
mostly  brick  and  mortar  investments.  Pattcson-court.  Nuttield,  the 
residence  of  the  late  Mr.  Tom  Nickalls  (the  Erie  King),  and  the 
St.  James's  House  Estate,  West  Malvern,  were  among  the  lots 
withdrawn. 

The  famous  Muckross  Estate,  Killarney,  is  still  in  the  market,  and 
philanthropic  millionaires  have  another  chance  of  making  a  present 
of  it  to  the  nation.  But  perhaps  after  so  many  excellent  advertise- 
ments the  price  has  gone  up  considerably,  and  if  it  is  true  that  the 
tolls  demanded  from  visitors  amount  to  about  £1,000  a  year,  it  is 
evident  that  the  property,  if  properly  boomed,  might  t>e  turned  into 
a  very  profitable  speculation.  When  it  was  offered  in  Dublin  on 
Tuesday,  the  auctioneer  suggested  £80,000  as  a  sporting  offer,  but 
he  got  no  encouragement,  and  £75,ox),  ;£7o,O03,  and  £65,000  had 
to  be  abandoned  in  turn.  Then  he  began  at  the  other  end  with 
£35,000  as  the  starting  price,  and  bids  came  freely  enough  for  a  time 
till  £50,000  was  reached.  Three  firms  of  solicitors,  acting  for  un- 
known principals,  had  made  most  of  the  running  up  to  this  point, 
and  it  was  evidently  expected  in  the  room  that  there  would  be  some 
lively  bidding  beyond  this  figure.  But  their  limits  had  been  reached, 
and  the  auctioneer  could  not  induce  them  to  move  an  eyelid  further, 
so  the  estate  was  bought  in  at  £51,000.  The  result  is  disappointing, 
if  not  altogether  unlooked  for,  but  private  negotiations  are  doubtless 
proceeding,  and  unless  the  vendors  have  fixed  the  reserve  unreason- 
ably high,  one  of  the  three  competitors  will  mist  likely  rise  to  the 
occasion  before  long. 

Next  week's  catalogues  comprise  a  good  selection  of  investments 
which  ought  to  prove  attractive.  On  Monday,  Sin  Kifacl,  West 
Hampstead,  will  be  on  offer  and  a  building  site  in  Drayton-gardens, 
South  Kensington,  bssides  a  variety  of  smiller  properties.  On 
Tuesday  a  longish  list  of  "  desirable  fam  ly  residences  "  mav  be  had 
in  such  neighbourhoois  as  West  Norwood.  Heme  Hill,  Highbury 
New  Park,  and  Crouch  Hill,  and  the  speculative  builder  will  have  an 
opportunity  of  securing  10  acres  of  building  land  at  Lower  Tot- 
tenham. Wedntsday's  list  contains  a  lot  of  short  leaseholds  in 
Bloomsbury,  Marylebane,  Harrow-road,  and  Oxford-street,  as  well 
as  several  ground  rents  for  investment.  On  Thursday  plots  in  the 
newly-opened  thoroughfare,  Lloyds-avenue,  Fenchurch-street,  will 
be  offered  for  letting,  and  numerous  properties  in  Westl>ourne  Park, 
Notting  Hill,  Bayswater,  &c.,  wdl  be  submitted.  The  principal 
item  in  Friday's  list  will  bz  a  smill  estate  of  4J  acres  at  East 
Finchley. 


MINING    NOTES    AND    NEWS. 

The  upward  rush  of  Rhodesians,  to  which  we  alluded  last  week, 
has  not  continued  at  the  same  rate  as  before,  but  many  of  the  pro- 
perties which  have  been  attracting  most  attention  of  late  show 
further  advances,  and  there  is  as  yet  little  sign  of  any  serious 
reaction.  The  public,  however,  are  beginning  to  pause  and  con- 
sider their  position,  and  there  is  some  hope  that  they  will  not 
carry  the  gamble  to  m  ire  insane  lengths — for  the  present,  at  all 
events.  The  course  of  the  war  cannot,  by  any  feat  of  the  imagin.ation, 
be  considered  encouraging  to  mining  speculators,  and  they  have 
nothing  else  that  we  can  discover  to  base  their  sanguine  asininities 
upon.  Rand  shareholders  have  to  face  the  contingency  that  even  if 
the  Boers  cannot  rob  them  of  much  gold  they  can,  if  they  choose, 
do  tremendous  damage  to  the  plant  and  workings,  causing  great 
delay  and  very  heavy  expense  in  recommencing  operations.  The 
Rhodesian  ontingent  must  also  consider  the  possibility  that  when 
the  Boers  fall  back  from  Natal  and  the  Cipe  frontiers  they  may 
pay  a  flying  visit  to  Bulawayo  and  th:  mines  in  thtt  neightiour- 
hood. 

Quite  apart  from  considerations  of  that  sort,  however,  quite 

impossible  to  discover  anything  in  the  prospects  of  R!  o.lesian 
mining  to  justify  present  market  valuations.  Most  of  the  com- 
panies were  capitalised  on  the  liberal  basis  which  was  si  mocfa  in 
vogue  at  the  time  of  the  1895  boom,  and  probably  not  one  in  ten 
ought  on  its  merits  to  stand  at  par.  Yet,  t  iking  fifteen  of  the  prin- 
cipal concerns  (including  the  wonderful  Charter-  '  —  -  1-  has  ex- 
ploited the  pockets  of  the  British  mvestor  so  s  with  a 
nominal  capital  of  8i  millions,  we  find  that  the  1  ;es  their 
scrip  at  close  on  36  millions !  And  all  there  is  to  show  for  this 
preposterous  valuation  is  a  total  output  of  som:  7o,om  oz.  ol  fold 
since  the  commencement  of  the  mining  industry  as  an  organiaed 
business.  List  month  the  yield  was  only  4,276  oi.,  against  56530*. 
for  September,  and  as  we  have  pointed  out  before,  even  this  is  not 
all  gold,  from  5  to  10  per  cent,  of  silver  being  included  in  the  re- 
turns. But  we  suppose  it  is  useless  to  argue  with  the  people  who 
wish  to  gamble  on  sentiment  and  to  whom  intrinsic  merits  are  of 
no  account,  so  long  .as  they  can  unload  their  holdings  00  sotneooe 
else  at  a  profit.  It  is  great  sport,  doubtless,  while  speculators  still 
more  besotted  can  be  found  to  carry  on  the  game,  but  the  lot  of  the 
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last  holder  when  the  bubble  bursts  is  not  an  enviable  one,  and  no 
man  can  liu  sure  that  he  will  not  be  the  unUicl<y  individual. 

It  was  quite  to  be  expected  tliat  with  the  puiilic  lunniuK  riot  in 
such  uiircasonini;  fashion,  sonic  nf  the  old  wild-cats  would  come  to 
the  front  ajjain.  People  have  very  short  memories,  and  the  most 
dama{;in(;  exposures  are  apt  to  be  forRolten  if  the  indicted  concern 
discreetly  keeps  quiet  for  a  time.  The  St.  Helen's  Development 
Syndicate,  for  Instance,  achieved  a  (.;reat  deal  of  unenviable  notoriety 
at  the  bej,'lnninj;  of  last  year,  and  it  had  practically  disappeared 
from  the  active  list  until  a  few  days  ago,  when  the  shares  were 
suddenly  bid  up  to  close  on  par.  Perhaps  it  is  a  point  in  the  com- 
pany's favour  that  it  has  sold  its  Kliodesian  interests  to  the  Austro- 
Khodesian  Development  Company,  while  it  still  holds  large  blocks 
of  liast  Kand  Extension  and  Myalls  Tnited  shares.  Whatever  the 
value  of  these  may  be  for  the  moment,  the  past  history  of  the 
concern  is  not  such  as  to  encourafie  conlidence,  and  there  is  many 
a  slip  in  realising  cash  for  such  scrip. 

Considerable  improvement  is  shown  in  the  report  of  the  London 
.and  West  Australian  Exploration  Company,  as  compared  with  the 
position  a  year  ago,  but  we  think  the  directors  would  have  been 
wise  to  content  themselves  with  a  smaller  dividend  distribution 
until  the  finances  were  put  in  better  order.  The  boom  in  Westra- 
lians  has  allowed  the  company  to  dispose  of  some  of  its  holdinj^s  to 
.i;reat  advantage,  and  a  profit  of  ;£,'l  13,930  has  been  realised  by  this 
means.  Dividends  received  amounted  to  £9,727,  and  the  net  profit 
for  the  year  is  i^iifi.Sjs.  For  the  previous  twelve  months,  however, 
there  was  a  loss  of  Ao,yoo,  so  that  the  available  balance  Is  reduced 
to  ;^6s,93S,  out  of  \vhich  a  dividend  of  as.  per  share  i-i  to  be  paid, 
leaving  ;f7,652  to  be  carried  forward.  It  is  quite  obvious,  there- 
fore, tliat  the  success  of  the  company  depends  entirely  on  the 
course  cf  the  Westralian  market,  and  surely  it  is  most 
imprudent  to  rely  on  its  being  as  f.ivourable  in  the  current  year  as 
in  the  past.  Less  than  one-twelfth  of  the  total  prolit  came  from 
dividends  on  the  shares  held  in  other  companies,  and  a  reaction  in 
prices  (which  we  believe  to  be  inevitable)  will  throw  the  company 
back  into  penury.     It  is  true  the  company  has   large  holdings  in 

1  lannan's  Brownhill  and  Sons  of  G  walia  which,  if  valued  at  a  reason- 
.ibleligurc,  should  be  safe  enough,  but  all  the  light  the  report  throws 
on  this  point  is  that  "the  assets  have  been  valued  bv  the  directors 
on  a  moderate  and  sound  basis. "  Perhaps,  perhaps  not.  In  any  case 
Westralian  mining  wants  a  great  deal  of  capital  sunk  in  it  yet  before 
properties  can  be  systematically  developed,  and  the  company  should 
have  kept  money  in  hand  lor  this  purpose.  Last  year  the  shares 
lluctuated  between  ,"„  and  1,",,  while  they  arc  now  about  ij.  Will 
the  progress  be  reversed  ne.xt  year  .>     It  seems  very  likely. 

The  Cape  Copper  Company  owns  several  copper  mines  in 
Namaqualand,  and  it  has  also  interests  in  Newfoundland  and 
Norway.  The  paid-up  capital  is  ;t'69o,ooo,  in  345,000  shares  of  £2 
each,  of  which  45,000  are  0  per  cent,  cumulative  preference  shares. 
0\ying  to  the  advance  in  the  price  of  copper,  thanks  to  the  Yankee 
"  ring,"  it  has  just  been  able  to  announce  a  final  dividend  of  13s.  per 
share,  making  i,Ss  per  share  for  the  year  ended  August  31  last,  as 
compared  with  103.  for  the  previous  year,  and  9s.  for  i8i/)-7, 
while  good  dividends  have  been  regularly  paid  since  the 
reconstruction  of  the  company  in  i88«.  At  the  present 
price  the  shares  yield  about '  17  per  cent.,  and  the  return 
is  certainly  rather  tempting,  but  of  course  the  present  rale  of  prolit 
cannot  be  maintained  for  very  nuich  longer,  and  when  the  copper 
corner  collapses  prices  will  come  down  with  a  run.  Another  point 
which  the  investor  must  remember  is  that  the  ore  leserves  in 
Namaqual;iMd  are  being  steadily  reduced,  and  it  is  from  these  that 
most  of  the  proht  is  derived.  On  the  other  hand,  the  estimated 
reserves  at  Tilt  Cove  in  Newfoundland  have  increased  considerably, 
but  the  grade  of  ore  is  poor,  and  it  is  doubtful  whether  they  can  be 
worked  at  a  profit  if  the  price  of  the  metal  falls  to  £4^  or '£'50  per 
ton.  Still  there  are  worse  speculations  in  the  Mining  market  than 
Cape  Copper  shares. 

We  hope  the  Secretary  for  Mines  of  Victoria  has  not  made  a 
mistake  in  his  aiuuial  report  in  stating  that  the  Stewart's  United 
Company,  of  Hendigo,  manages  to  pav  dividends  on  a  yield  of 

2  dwt.  per  ton.  That  means  about  7s.  6d.  per  ton,  out  of  which 
the  cost  of  development,  crushing,  and  treatment  has  to  be  paid, 
and  if  the  information  is  correct  it  is  certainly  most  remarkable. 
Of  course  the  conditions  are  very  favourable  in  many  respects,  and 
the  greatest  care  and  most  approved  methods  have  to  bo  adopted 
not  to  allow  a  grain  of  the  precious  metal  to  escape.  Even  then  it 
is  diflicult  to  see  how  profits  can  be  made,  and  we  fancy  that  the 
"hundreds  of  reefs  now  lying  idle,"  to  which  the  secretary  refers, 
will  not  attract  capital  from  this  side  if  the  prospectus  cannot 
promise  anything  better  than  2  dwt.  per  ton.  Nothing  like  these 
results  have  been  attained  elsewhere,  so  far  as  we  know,  and  we 
prefer  to  be  rather  sceptical  on  the  subject  until  fuller  information 
is  available. 


DIARY    OF    THE     CIVI.L    WAR. 

November  18.— Some  additional  details  come  to  us  to-day  of  the 
disastrous  light  over  the  armoured  train  near  Chieveley,  about 
twenty  or  twenty-tive  miles  north-west  of  Estcourt— tales  of  cool- 
ness and  pluck,  not  to  say  heroism.  Mr.  Winston  Churchill  made 
himself  very  conspicuous,  first  in  getting  the  front  trucks  cleared 
off  the  line,  and  next  in  taking  command  of  the  retiring  engine,  the 
engineer  having  been  wounded.  At  Frere,  however,  about  fifteen 
miles  from  Estcourt,  he  left  the  train  to  return  to  the  wounded  left 
behind,  and  this,  no  doubt,  eniled  in  his  capture  by  the  Boers  and 
his  being  sent  to  Pretoria  with  another  hundred  or  so  of  prisoners. 
The  following  little  extract  from  the  account  of  the  Tiiiics  corre- 
spondent at  Estcourt  gives  the  nccessaiv  "red  splotch"  to  the 
picture,  though  without  adding  brightness  to  it:— "One  of  the 
Dublin  Fusiliers  was  shot  by  a  shell  in  the  arm.     The  shattered 


limb  swung  round  and  hit  Lieutenant  Alexander  on  the  neck, 
almost  smothering  hini  in  bloo^l.  The  shell  at  the  same  moment 
burst  in  front  of  him  on  a  level  with  Ills  face.  He  was  staggered 
and  blinded  for  an  inst.mt.  When  he  recovered  his  self-possession 
he  saw  a  comrade  lying  dead  at  his  feet,  while  he  himself  had 
escaped  unharmed."  The  Transvaal  ollicial  journal,  the  I'olkslciii, 
announces  that  on  the  15th  the  great  railway  bridge  over  the  Tugela 
Kiver,  near  Colenso,  was  completely  destroyed  on  the  15th.  Though 
this  was  expected  from  the  first.  It  does  seem  a  little  strange  that 
the  Hoers  should  have  chosen  the  present  moment,  when  they  have 
such  a  strong  force  south  of  Colenso.  for  its  execution.  There 
is,  it  is  true,  sllll  another  bridge  in  the  district,  but  the  destroying  of 
that  one  bridge  must  rather  interfere  with  their  line  of  retreat,  an 
important  consideration  when  English  reinforcements  are  arriving 
in  such  numbers.  But  possibly  they  do  not  as  yet  contemplate  the 
necessity  for  retreat,  for  the  commandant  at  Ennersdale,  seven 
miles  north-west  of  Estcourt,  where  a  large  Boer  force  is  now 
collected,  announced  somewhat  boastfully  that  he  would  be  in 
Estcourt  on  Friday  night  or  S.Uurday.  He  has  not  reached  that  yet; 
but  that  the  Boers  are  aiming  at  the  isolation  of  Estcourt  is  evident 
from  the  fact  that  they  have  occupied  the  village  of  Weenan,  about 
twenty-live  miles  north-east  of  that  town,  and  IJlundi,  about 
the  same  distance  to  the  south-west.  Neither  position  is  in  itself 
important,  but  the  fact  of  their  occupation  issignllicant  as  indicating 
the  Boer  lines  of  concentration  on  the  English  position  at  Estcourt. 
The  Boer  forces  attempting  to  encircle  the  town  are  estimated  at 
from  8,000  to  10,000  men  ;  and  as  the  garrison  at  Estcourt  was 
only  about  5,000 — unless  it  has  been  recently  strengthened — it  has 
its  work  cut  out  for  it.  Besides  the  smallness  of  the  garrison,  it  is 
said  to  be  deficient  in  artillery.  It  is  not  improbable,  however,  that 
it  has  been  strengthened  both  by  men  and  guns  from  Durban. 

November  20.— There  are  now  more  signs  of  activity  almost  all 
over  the  war  zone  than  there  have  been  for  some  time.  The  Boers 
did  make  an  attempt  to  come  upon  Estcourt  on  Friday,  but  were 
checked,  so  it  is  said,  by  a  well-directed  naval  shell,  and  beat  a  pre- 
cipitate retreat.  It  is  to  be  noted  that  the  advance,  which  was 
checked  with  such  marvellous  promptitude,  came  from  t'lundi,  to 
the  south-west  of  Estcourt,  and  not  from  Ennersdale.  Possibly  but 
for  that  masterful  shell  the  two  forces  might  have  combined  in  an 
attack  on  the  British  position.  .\s  it  was,  however,  Ennersdale 
remained  inactive,  and  nothing  more  has  been  heard  of  the  body 
that  had  occupied  Weenan  village.  But  it  was  perhaps  only 
a  reconnoitring  force  from  Ulundi,  or  one  that  had  lost  its  way,  not 
imagining  that  it  was  so  close  upon  Estcourt.  The  occupation  with- 
out opposition  is  announced  of  .■Vliwal  North,  Cjlesberg,  Burghers- 
dorp,  and  Stromberg — positions  all  on  the  southern  border  of  the 
Free  State,  and  llie  last-mentioned  an  important  railway  junction, 
communicating  by  a  short  cross  line  with  Kosmead  Junclion,  and 
the  possession  of  which  would  enable  the  Boers  to  take  Naauw- 
poort  and  so  threaten  De  Aar,  though  the  line  thence  to  Capetown 
is  still  open.  Turning  to  the  further  accounts  of  the  armoured  train 
fight  at  Chieveley,  we  tind  that  Mr.  Winston  Churchill  is,  as  wc 
anticipated,  now  sale — at  Pretoria.  He  w^as  slightly  wounded  in 
the  hand.  The  Boers  state  that  fifty-six  prisoners  were  taken, 
while  Lieutenant  .Mexander,  in  his  official  report,  gives  the 
number  .at  150  —  but  that  may  be  a  telegraphic  mistake. 
Dr.  Briscoe,  who  was  in  ch.arge  of  the  Red  Cross  train 
which  went  out  to  bring  in  the  dead  and  wounded,  was  in- 
formed by  the  Boer  commandant  that  the  dead  had  beei» 
buried  and  the  wounded  were  being  properly  cared  for  ;  and  Dr. 
Briscoe  places  full  conlidence  in  the  st.ilement.  Indeed,  the  doctor 
l)ecame  almost  enthusiastic  in  spe.iking  of  the  courtesy  of  the  Boer 
commandant,  who  expressed  great  admiration  for  the  courage  of 
our  soldiers.  We  have  allast  a  somewhat  full  account  of  the  attack 
on  Ladysmithon  the  9th  inst  It  was  delivered  from  all  sides,  though 
the  main  assault  c.ime  from  between  the  Free  State  border  and  the 
r.ailway  line.  The  Boer  lire  opened  at  4  o'clock  in  the  morning  ; 
and  some  hours  later  they  advanced  in  force  under  cover  of  their 
artillery.  Our  inf.uitry  opened  upon  them  with  a  furious  rille  fire  ; 
and  after  some  time  the  Boers  retired,  but  again  advanced,  and 
were  only  finally  repelled  with  dilhculty.  One  cxtrajidinary  in- 
cident Is  reported.  Part  of  the  Boer  troops  occupied  a  deep  liencli 
in  front  of  the  British  position.  This  trench  they  left  unguarded  to 
go  in  search  of  their  horses — thinking  perhaps  that  the  light  w.as 
nearly  over,  and  that  horses  would  be  useful  in  pursuing  the  re- 
treating English.  However  this  may  be,  the  Kitle  Brig.ide  promptly 
took  possession  of  the  empty  trench,  and  when  the  Boers  returned, 
unsuspicious  of  danger,  they  were  met  at  close  quarters  with  a 
deadly  lire  from  the  Kitle  Brigade.  The  Boer  loss  is  stated  at  7<x> 
to  800,  but  nothing  Is  said  .about  our  own.  After  this  Lidysmith 
was  left  in  comparative  quiet  ;  but  on  the  14th  a  reconnaissance 
was  made  on  the  Colenso  road  to  the  south,  antt  the  Boer  force  was 
flriven  back  on  the  main  body.  The  first  part  of  the  Ladysmith  re- 
lief column  left  Durban  on  Saturday.  It  consists  of  liethune's 
Horse  (500  strong),  composed  mostly  of  Rand  men,  it  is  said.  They 
will  probably  be  engaged  mostly  in  scouting  work.  About  2~,ooo 
men  of  the  First  .\rmy  Corps  have  now  landed  in  South  Aliica, 
11,000  of  whom  have  been  sent  to  N.atal. 

November  21. — News  scant,  though  not  altogether  unimportant. 
We  have  heard,  for  instance,  of  another  engagement  at  Ladysmith, 
in  which  the  Boer  losses  were  heavier  than  in  any  engagement 
since  the  war  began.  How  accurately  our  scribes  seem  always  to 
know  about  the  Boer  losses,  and,  as  a  rule,  how  vague  about  our 
own  !  The  chief  peculiarity  about  this  last  report  from  L.adysmith 
is  that  there  appears  to  have  been  no  such  engagement  and  no 
such  transcendently  heavy  losses  on  the  part  of  the  enemy.  We 
have  messages  from  the  Tiiius  and  Sttuu!<iiil  correspondents  in 
Ladysmith,  and  neither  mentions  anything  of  hghting  on  Wednes- 
day ;  Indeed,  the  Stiiiidaiil  correspondent  expressly  states  that 
Wednesday  was  a  quiet  day  with  them.  How  many  "great 
battles"  has  fancy  painted  since  this  war  began  ?    That  hurried 


^^F       Ncvi 

li  — 


November  25,  1899. 


XTbe  5nve6tor8'  IReview. 


757 


I 


rush  to  assault  Kstcourt,  of  which  we  had  duch  prompt  oflictal 
iiitcllij;encc,  which  was  magically  chcLkcd  by  the  accurate  planting 
;un()ii(»  a  chimp  of  Holms  of  one  parlimlar  shell  from  a  naval  jjun, 
appears  to  have  been  nolhliij;  more  than  a  reconnaissance,  or 
perhaps  rallicr  an  Incident  in  the  loncentration  of  the  Hocr  forces 
at  Kstcourt.  They  did  not  at  the  time  contemplate  an  assault  ;  thev 
have  remained  tliere  ever  since,  and  it  is  now  rumoured  that 
General  Jotihcrt  lias  jione  south  fiom  Ladysniilli— perhaps,  to  see 
what  can  lie  done  lo  prevent  an  advance  from  Kstcourt,  or  possibly 
to  convince  himself  as  to  how  lar  his  continued  bombardment  oi 
Ladysmilh  was  useful.  Lord  Methucn's  column  for  Kimbcrley  is 
now  nottli  of  the  (Jran^je  River,  and  is  almost  ready  to  start.  One 
rumour  has  it  that  his  real  dcstinalion  may  be  Jiloemfontcin.  Lord 
Methiicn  is  not  likely  to  have  told  anyone  aliout  his  line  of  route. 
He  may  not  object  perhaps  to  have  it  said  that  posgjbly  he  mifiht 
threaten  Hloetnfonlein,  but  of  his  re.il  intentions  no  one  can,  or 
should,  if  he  be  a  competent  j<cneial,  know  anythinn.     There  need 


iiiiiiiediatc  Qbjcct    is  the  relief 
have  been    more   lijjiitind 


be   no  doubt,  however,  that  iiis 

Kiml'erley.     'I'liere    would  aceni   to 

MafckiuK,  and  thai  the  advantage  of  it  remained  with  the  garrison, 

but  the  accounts  are  vague. 

November  22. — lM)llowing  rapidly  on  the  announcement  that 
Lord  Methuen's  column  is  north  of  the  Orange  River  in  a  complete 
^tatc  of  preparation  for  the  march,  we  have  the  intelligence  thai 
Naauwpoort  has  been  reoccupied  bv  our  troops  This  is  an  impor- 
tant junction  on  the  railway  from  I'oit  Klizabeth  to  the  l'"iee  Stale, 
and  virtually  commands  thesliort  connectinB  line  leading  to  l)e  Aar. 
At  the  same  time  we  have  news  that  (ieneral  (lalacre  has  reached 
^ueenstown,  fifty  to  si.xty  miles  south-east  of  Stormberg,  now 
occupied  by  the  Hocrs,  and,  as  the  line  between  the  two  places  is 
yet  clear,  we  may  in  no  long  time  hear  of  Gatacre's  .idvance  towards 
Stormberg,  a  position  scarcely  less  important  than  Naauwpoort.  He 
will,  no  doubt,  also  aim  at  reoccupying  Burghersdorp,  some  thirty 
miles  north  of  Stormberg,  and  subsequently  Aliwal  North  ;  but 
much  may  happen  ere  then.  It  is  unnecessary  to  look  too  far 
forward,  but  doubtless  the  primary  object  of  the.se  movements  is  to 
■check  the  further  southward  movement  of  the  Free  State  burghers, 
who,  by-aiid-bye,  may  consider  it  mccssary  lo  concentrate  their 
forces  at  Helluilie,  on  their  own  border.  Turning  north-eastward 
to  Kstcourt,  we  are  informed  that  the  Moers  there  have  succeeded 
in  cutting  telegraph  communication  with  I'ietermiril/.burg,  but  the 
interruption  will  doubtless  only  he  temporary.  The  main  object  of  the 
Koers  wastotear  lip  the  railway  line,  but  in  this  they  were  defeated. 
The  burghers  are  showing  considerable  activity  around  Kstcourt,  but 
wc  doubt  if  the  place  will  now  be  allacked.  Considerable  rein- 
forcements must  by  this  time  have  reached  it  from  Durban,  and 
more  must  be  on  the  way,  so  that  Dciieral   Clery,  wh 


but  we  doubt  if  I 
llie  suggestion.     The  Admiralty 
the  assertion  that  much  of  the 


, ,  -o  IS  m  com- 
mand in  Natal,  may  soon  be  in  a  posilioii  to  give  liattle,  and  begin 
his  advance  for  the  relief  of  Ladysmith.  Here  quietness  continues 
to  reign,  except  for  a  certain  amount  of  shell-firing  still  indulged  in 
by  the  besiegers.  That  is  about  all  the  war-like  news  of  any  im- 
poitaiue.  There  is  a  rumour  that  the  representative  of  Colesberg 
in  the  Cape  Legislature  has  joined  the  Boer  forces,  and  that  other 
Afrikanders  are  leaning  that  way.  Another  important  matter  is  that 
Mr.  Schreiner,  backed  by  Mr.  Hofmeyr  and  some  of  the  leading 
Afrikanders,  is  making  strong  efforts  to  induce  I'lesidenl  Stcyn,  of 
the  Orange  Free  State,  to  enter  upon  peace  negotiations,  having 
first  got  President  Kruger  to  agree.  The  High  Commissioner  is 
said  to  have  sanctioned  these  efliirts  ;  but  we  doubt  if  the  Uoera  are 
now  in  a  frame  of  mind  to  listen  to 
is  making  inquiry  as  to  the  truth  of 

tinne<l  meat  supplied  for  the  army  bv  .American  contractors  is  unlit 
for  food.  A  great  deal  of  it,  it  is  said,  had  to  be  thrown  into  the  sea 
on  the  voyage  out.  What  amount  of  it  inav  have  been  given  out  to  the 
army  in  South  Africa  wc  do  not  know.  Very  little,  we  hope  ;  for  it 
would  be  a  serious  matter  if  our  soldiers  were  thus  to  be  half- 
starved  or  made  ill  by  eating  "embalmed"  beef  or  decayed 
mutton. 

November  23.— Kven  in  Capetown  it  is  now  admitted  that  a  con- 
siderable number  of  the  Dutch  have  gone  over  to  the  Boers.  There 
is  every  sign  that  the  intensity  of  feeling  on  both  sides  is  increasing 
— a  fact  which  bodes  ill  for  the  suggested  peace  negotiations.  As 
to  the  war  itself,  there  is  evidently  gre.it  activity  everywhere,  but 
the  reports  that  reach  us  are  confusing  and  often  contradic- 
tory. The  main  activity  of  the  Hoer  forces  has  evidently 
been  transferred  from  Ladysmith  to  the  south  of  Kstcourt, 
which  has  now  been  effectually  cut  off  from  communica- 
tion with  I'ietermaritzburg.  One  large  body  of  Free  Staters  is  re- 
presented as  marching  on  the  Natal  c.ipital,  "  with  a  view  to  attack 
jt."  Another  body  has  to-day  been  shelling  Mooi  River  station, 
about  twenty  miles  to  the  south  of  Kstcourt.  General  tJarton  is  under- 
stood to  have  with  him  there  three  battalions  of  infantry,  a  small 
body  of  mounted  men,  and  sever.il  guns.  The  Hoers  seemed 
specially  anxious  to  destroy  the  railw.iv  bridge  at  Mooi  Kiver,  and 
80  to  render  the  r.iilway  useless  for  the  relief  column  which 
seems  yet  to  come  from  Durban.  The  column  marching  on  I'ieter- 
inarit/.burg  will  also,  probably,  try  rather  to  destroy  the  railway 
than  attack  the  town.  If  the  Boers  succeed  in  that  aim,  the  reliev- 
ing column  will  thus  have  to  march  bv  road  from  I'ietermaritzburg, 
liable  to  be  harassed  by  the  burgher  lotees  ttie  whole  way,  with  no 
help  to  the  commissariat  anywhere,  the  Hoer  foragers  having  pretty 
well  cleared  out  the  farmers'  stocks  of  provisions.  There  is  talk  of 
a  trap  having  l)eeii  set  for  the  Boer  in 'enticing  "  them  so  far  south, 
bulwcdoiKit  quite  see  how  the  trap  is  to  be  set  in  motion.  In 
spite  of  all  the  reinforcements  sent  lo  Durban,  our  military 
authorities  there  seem  still  to  be  behindhand. 

November  24.— Wc  should  hope  that  Sir  Alfred  Milncr  has  been 
misled  by  his  friends  of  the  South  African  Le.igue  in  in.iking  the 
ofticial  statement  he  does  as  lo  the  Boers  tampering  with  the 
Hasutos.     If  true,  it   would  probably  be  more  unfortunate  for  the 


in  the  way  of  the  friends  of  peace.  The  altitude  of  the  Cape  Dutch, 
especiall>|  in  the  north,  is  becoming  a  matter  of  considerable  un- 
easiness. '  Many  in  the  Colesberg  diilrict  seem  to  li  >  '  idv 
j'jined  the  Boers,  and  "one  of  the  leading  men  of  the  1  1  > 

was  regarded  as  a  ringleader  (jf  the  "rebels.    I.i.   Ii<<t, 
(iencral  Gatacrc  on  a  charge  of  treason,  havi 
was  about  to  join  a  Boer  commando.     Five  <-: 
reported  at  Naauwpoorl,  and  we  are  told   by  an  enliiu 
paper  correspondent  that  these  arrests  have  "checked  I 
di'iaffection."     This,  wc  fear,  is  a  much  too  sanguine  vieu 
situation.      When   disaliettion  like    this   breaks   out,    it    is 
very    easily    checked.    The  rising    in   the   Broken    Nail   I ' 
is     spreading,    and      armed      Dutch     colonints    from     Ci 
have   started    to    join   the    revolt   there.      What    is    worte, 
are  accompanied  by  several  armed   natives,     (ieneral  Gatacrc,  it 
would  appear,  will  nave  plenty  to  do  in  dealing  with  this  revolt  tn 
prevent  him  taking  much  part  in  the  ordiiiarv  fighting.    A  Boer 
letter  received  by  a  London  City  firm  asserts  ttiat  the  colonists  who 
have  joined  the  Boers  more  than  im  >l.'  <u.  f.i  ii,.-  1, .,..••  »i,«t:iim-H 
in  the  war.     These  facts  seem  to   ■ 
Alfred  Milner,  who  h.is  issued  a  pi' 

is  absolutely  no  truth  in  the  rumours  that  the  Dutch  wcic 
deprived  of  constitutional  rights,  the  Imperial  Government  dc 
the  greatest  freedom   uf   iclf-govcriimeiit   for    Dutch   .1 
alike.    The  proclamation  is  rather  too  vague,  and  has  1 

too  late.  The  Imperial  Government  ought  to  have  clea:  i^  ...  .  .  : 
their  intentions  when  the  war  first  broke  out.  But  at  that  time 
our  rulers  seemed  to  be  oblivious  o(  all  difliculties,  and  thouL;hl 
only  of  a  war  which  would  be  little  more  than  a  "walk  over." 
(•radually  they  are  getting  their  eyes  opened  in  more  ways  ttian  one. 
By-and-bye  they  may  perhaps  begin  to  realise  that  now,  with  the 
reinforcements  nearly  all  landed  at  Capetown,  their  real  difticolties 
are  only  beginning.  General  Lord  Melhuen  has  thoroughly 
removed  the  first  obstacle  in  his  path  towards  Kimbcrley.  He  has 
certainly  smashed  the  Boer  force  that  undoubtedly  held  a  pretty 
strong  position  at  Belmont,  but  arc  his  communications  sufliciently 
protected  to  enable  him  to  piocecd  at  once  towards  his  de«lination  » 
General   French,  we  arc  told,  is  advancing  on   C  '     '  '    ' 

General  Gatacrc  is  making  for   Stormlx;rg,  so  tl 
more  fighting  toon.    There   is  a  story  that  (kac..,, 
succeccled  in  capturing  most  of  the  big  guns  of  the  I'.  I 

Ladysmith.     The  burghers  watching  at  that  place  are  .0  1 

to  be  dwindling  away,  some  going  south  ami  others  retlmig  tu  the 
Orange  Free  State.  Ther<;  has  ticen  more  fighting  at  Mooi  Kiver, 
but  we  have  no  clear  account  of  it.  The  Dtiilv  Chromclc  tells  us 
that  the  British  Government  has  practically  decided  on  a  basis  for 
settlement  in  South  Africa.  It  takes  the  shape  of  a  I'rr' ■■'  s.-.o, 
Africa,  somewhat  on  the  model  of  the  Canadian  Dom 
state  or  colony  to  form  a  unit,  with  local  government  witi 
border,  and  a  right  of  participation  in  the  general  legisUUuii  ui  a 
Dominion  Parliament,  the  suffrage  to  be  subject  to  the  acceptance 
by  every  person  elected  of  the  oath  of  allegiance  to  the  Queen.  At 
Mafeking  things  begin  to  look  rather  bl.ick.  The  garrison  live 
mostly  in  underground  cellars,  their  health  is  suffering,  while  the 
Boers  arc  closing  in  on  them  more  nearly  almost  daily. 


An  ideal  spot  for  spending  a  few  diys' leisure,  away  from  London 
fogs  and  yet  within  easy  re.uh  of  town  is  provided  by  the  Ocean 
Hotel,  Sandown,  Isle  ol  Wight.  It  can  be  reached  in  a  little  over 
three  hours  from  London,  and,  in  the  winter  months  especially,  the 
climate  is  all  that  can  be  desired,  being  mild  but  bracing,  with  a 
maximum  of  sunshine.  All  kinds  of  sports  are  within  easy  reach  ; 
the  golf  links  are  the  best  in  the  south  of  England,  and  there  is 
excellent  hunting,  shooting,  fishing,  and  co;iching.  The  Ocean 
Hotel  affords  the  luxurious  accommodation  of  a  first-class  modem 
establishment,  and  the  charges  appear  to  be  very  reasonable. 

According  to  Kciiifs  Mcimiililt:  lni:itU;  the  numl>cr  of  failures  in 
England  and  Wales  ga/etled  during  the  week  ending  Noveml>er  18 
was  104.  The  nuint>cr  in  the  corresponding  week  of  last  year  was 
81,  showing  an  increase  of  21,  lieing  a  net  decrease  in  i89>>,  to  date, 
of  186. 

The  exports  of  British  manufactures,  Stc,  from  Manchester,  Liver- 
pool, London,  the  Clyde,  Southampton,  and  the  East  Co;isi  1.1  Iruli.t, 
the  Straits,  and  the  Far  East  for  the  ten  months  ended   ' 
amounted  to  £40,074,3()3,  against  jt3S,o'>S,!«47  for  the  con.    . 
period  of  last  year. 

Fkicks  ur  Unquoted  Srcuritibs. — The  following  quolaiians 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal  : — Callard,  Stewart  <k  Watt,  4I,  4^  ; 
Wm.  Cory  &  Sons  Ord.,  ;2,  8^  ;  George  Ncwncs  Ord., 
ii*ji  'ill  Champagne  Freres,  i||,  1}  ;  John  Loveyt, 
«iV  Mi;  Do-  I'ref.,  l,'„  i,%  ;  Jules  Hole*,  ij,  i|;  Hooie 
&  Col.  Stores  "A"  Ord.,  5,  6;  t'liuincial  Times,  2\,  ai  : 
Financial     Times      Pref.,      1,     ij  ;      Fuller's    Sweets,    A,   IJ  ; 

Fuller's    Sweets     Pref J  ;      Gaiety,     iJ,     iJ  ;      Oxford, 

6i,  7xd  ;  Palace,  ij,  i,',  ;  Tivoli,  1),  11  ;  Noakes  Ord. 
New,  Ij,  2>  ;  Brit.  Non-Flammable  Wood,  i  } ;  Wirelen 
Telegraphy,  5^,  5JJ ;  Suez  Canal  £20  5  p.c.  Obs.,  J3J,  24I ; 
Jones  Dickinson,  {|,  if,;  Jones  Dickinson  Pref.,  tit  '-^  i 
Pearson's  Fire  Alarm,  I,  l^  ;  Pckin  Syndicate,  124.  ij)  ;  Pdon 
Syndicate  Founders,  140,  160  ;  Maples,  2{,  3 ;  tiaplet  Pref., 
ii'i.  ii'i  ;  Maples  "B"  Deb.,  111,113:  Sulphides  Corpontioa, 
ill  \l<  Sulphides  Corporalion  Pref.,  l,'i,  l,\  ;  trsdarick 
Hotels  Prel ,  \  dis.  par  ;  Lewis  &  Allcnby's  Debs.,  99,  lOI  ; 
Anglo- Russian  Oil,  iJ,  i^  ;  Yorkshire  Wool  Caml>ers  Prefd. 
Ord.,  I  J,  i;  ;  Weardalc  Del.,  A  dii.,  ,>,  pm.;  Central  ArKentine 
Railway  New,  ,%,  |J  pm.  ;  Buenos  Ayrci  Western  Railway 
African   Cold    Storage,  I,  i^  ;    Sooth 


New, 


11 
i>outh 


liners  themselves  than  for  others,  and  would  prove  a  serious  obstacle      African  Cold  Storage  Pref.,  I,  l| ;  Suoiight  Incandescent,  te.,  71. 
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Zhc  5nve6tor8*  IReview, 


November  25,  1899. 


CLERICAL,  MEDICAL 
AND  GENERAL 

Assets  over  3i  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed— 

1.  INCREASED    RESERVES. 

2.  INCREASED   PROFITS. 

The  Surplus  Dividetl  was  £515,34-6 m 

Chief  Office  .— 
16,  ST.  JAMES'S  SQUARE,  W.  J.  H.  WHITTALL, 

LONDON,  S.W.  Actuary  and  Secretary. 


To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address :  "  Unveiling  London." 


Z\)C  Jnvestors'  IReview, 

The   Week's    Money    Market. 

Bank  Rate  5  per  cent.  (Increased  from  3J  to  4i  per 
cent,  on  October  3,  and  to  5  per  cent,  on  October  5.) 
Norfolk  House,  Friday  Evening. 
Our  Money  market  has  this  week  been  apparently  at 
cross-purposes  with  itself.  Loans  have  rarely  stood  at 
a  higher  rate  than  3I  per  icent.  for  fixtures,  and  call 
money  has  frequently  cost  the  borrower  no  more  than 
2\  per  cent.  Advances  into  December  could  be  had 
early  in  the  week  at  3!  per  cent.,  and  were  never  more 
than  4  per  cent,  and  at  the  end  quotations  were  no 
harder,  yet  discount  has  hovered  around  4f  per  cent, 
most  of  the  time.  Now  and  then  fine  parcels  of  remitted 
bills  were  taken  something  under  4I  per  cent.,  but  even 
the  most  stingy  of  bill  holders  had  to  confess  that  4^^ 
per  cent,  was  the  lowest  figure  at  which  they  could  melt 
paper,  and  as  the  week  neared  its  end  discount  hardened. 
Yesterday  one  of  the  brokers  was  quoting  4I  per  cent, 
as  the  minimum,  and  nothing  was  done  that  we  could 
discover  below  4I  per  cent. 

To-day  the  quotation  became  5  per  cent,  for  two  or 
three  months  paper,  and,  indeed,  by  afternoon  some 
houses  were  refusing  to  buy  such  bills  outright  at  less 
than  5J  per  cent.,  the  Bank  rate  being  expected  to  go 
to  at  least  5I  per  cent.  Why  should  there  be  this 
divergence  between  short  loans  and  discounts  ?  The 
same  cause  produces  the  apparently  contrary  effects  ; 
fear  about  the  future.  That  makes  possessors  of  credit 
hold  it  and  lend  it  for  short  intervals  of  time,  while  the 
same  influence  disposes  those  who  invest  in  bills  to  ask 
the  highest  rate  they  can  obtain,  lest  they  should  be 
caught  by  an  advance  in  the  Bank  rate  long  before  the 
bills  they  invest  in  reach  maturity.  Yesterday's  reports 
about  large  exports  of  gold,  upwards  of  ;^85o,ooo  alto- 
gether having  been  ordered  for  South  America,  part  of 
which  went  that  same  evening,  helped  to  increase  the 
nervousness,  and  when  the  news  leaked  out  that 
;^7i5,900  had  been  withdrawn  to-day,  making  ;^90o,ooo 
in  two  days,  all,  save  ;^5,ooo  taken  for  Natal,  to  South 
America,  the  market  became  restive  and  difficult  to  a 
degree. 

It  is  unquestionable  that  everywhere  at  home  and 
abroad  there  is  going  to  be  a  stiff  wrestle  to  get  control 
of  sufficient  credit  to  carry  markets  through  the  end  of 
the  year.  The  American  exchange  has  been  falling 
this  week,  and  money  is  again  becoming  dearer  in 
Wall  Street,  in  spite  of  the  purchase  of  bonds  by  the 
Washington  Treasury.  On  the  Continent  it  is  still  the 
story  we  have  often  repeated — increasing  demands  for 


accommodation  at  all  points.  No  surprise  will  be  felt 
here  should  the  directors  of  the  German  Reichsbank 
decide  to  put  their  rate  up  to  6|  or  even  7  per  cent, 
to-morrow  afternoon.  How  can  we  encounter  pressure 
likely  to  arise  in  so  many  quarters,  meet  our  excessive 
expenditure  on  the  South  African  war,  and  suffer  drafts 
upon  our  gold  from  markets  whose  produce  we  pur- 
chase—like those  of  Argentina— and  maintam  our 
position  with  merely  a  5  per  cent.  Bank  rate  ?  It  is 
scarcely  to  be  expected  that  we  can  surmount  all 
dangers  without  a  6  per  cent.  Bank  rate  ere  very  long, 
but  it  is  not  in  sight  yet.  For  the  present  a  5!  per 
cent,  one  may  suffice,  and  should  the  slight  recovery 
shown  to-night  in  the  New  York  Exchange  hold  even 
this  may  not  come,  as  some  expect— at  any  rate,  not 
on  Monday.  As  indicating  the  way  the  wind  blows,  it 
may  be  noted  that  the  Bank  of  England  is  no  longer 
discounting  bills  for  the  market  at  its  minimum  rate.  It 
will  only  lend  for  short  periods  at  5  per  cent. 

No  further  important  alteration  has  occurred  m  the 
Bank  of  England  figures.  A  few  notes  and  about 
;^250,ooo  in  gold  have  returned  from  circulation,  so  that 
the  banking  reserve  is  up  about  ;^i 30,000  in  spite  of 
;^234,ooo  in  gold  exported  during  the  week  ended  on 
Wednesday.  That  makes  very  little  difference  to  the 
position  of  the  Bank  one  way  or  another.  As  for  de- 
posits the  Government  has  in  great  measure  utilised 
;^8o2,ooo  drawn  off  "other"  deposits,  and  ^6761,000 
from  its  balances  previously  accumulated,  to  pay  oft 
deficiency  advances  obtained  from  the  Bank.  These 
are  ;^i, 000,000  less,  according  to  the  last  Treasury 
revenue  and  expenditure  return,  than  they  were  a  week 
before.  It  results  from  this  that  the  market  is  poorer 
and  "  other  "  deposits  no  larger  than  £3%^S7,^^°^  ^oo 
small  a  total  with  which  to  have  faced  the  end  of  the 
year  with  peace  of  mind,  even  had  times  been  calm. 

SILVER. 
For  a  few  days  the  cessation  of  the  direct  demand  for  silver  on 
behalf  of  Shanghai,  had  the  effect  of  keeping  down  the  price  of  the 
metal  to  about  27d.  per  ounce.  In  the  middle  of  the  week,  however, 
a  fair  enquiry  set  in  for  India,  and  this  coming  upon  a  market  not 
particularly  well  supplied,  caused  the  quotation  to  rally  to  27id.  per 
ounce  for  immediate  delivery,  and  27jd.  for  two  months  forward. 
The  sudden  revival  in  the  Indian  price,  the  quotation  there  having 
risen  from68i  to  bgi  in  the  week,  is  a  little  mysterious,  but  may  be 
accounted  for  by  buying  in  the  Bombay  market  on  behalf  of  China. 
The  next  steamer  to  Shanghai  from  London  does  not  leave  until 
early  next  month,  so  that  the  demands  of  the  moment  must  be  sup- 
plied from  other  centres.  If  the  rise  springs  from  this 
reason,  it  must  be  considered  as  the  last  influence  of  the 
pressure  in  China,  and  due  heed  should  be  paid  to  the  fact  that 
support  from  this  quarter  will  cease  very  shortly.  The  effects  of 
arrivals  of  gold  and  the  "  ear-marking  "  of  the  metal  on  this  side  are 
seen  in  easier  money  markets  in  India,  the  Bank  of  Bengal  having 
reduced  its  official  minimum  from  7  per  cent,  to  6  per  cent.  The 
exchange  has  also  dropped  to  is.  ^-hA.,  but  this  does  not  prevent 
the  India  Council  selling  drafts  at  current  rates,  for  its  Budget  figure 
was  only  is.  33d.  The  allotment  on  Wednesday  last  was  considered 
very  satisfactory  in  view  of  the  weakness  in  exchange,  but,  of  course, 
sales  will  have  to  be  increased  if  the  "  ear-marking  "  policy  is  to  be 
maintained. 

Since  the  commencement  of  the  financial  year  on  April  i,  the 
India  Council  has  sold  Rs.  18,25,07,341  realising  ;^i2,2ol, 190.  As 
the  Budget  estimated  for  ;£i7,ooo,ooo  to  be  drawn  in  the  year,  this 
means  that  an  average  of  just  under  40  lacs  per  week  at  is.  4d.  per 
rupee  will  be  required  during  the  eighteen  weeks  that  have 
yet  to  elapse  in  order  to  secure  the  estimated  total,  and  if  allow- 
ance is  made  for  the  £751,000  in  gold  "  ear-marked  "  thus  for,  the 
amount  required  to  be  sold  each  week  is  raised  to  46i  lacs.  The 
amount  offered  next  week  is  35  lacs. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  November  22,  1899. 

ISSUE  DEPARTMENT. 


Notes  Usued 46.947.78s 


;C46,947,785 


Government  Debt  ......... 

Other  Securities 

Gold  Coin  and  Bullion 

Silver  Bullion 


11,015,100 

5.784.900 
30.147.78s 


;£46.947.78S 


November  25,  1899. 


^be  Jnvestors'  l^eview. 
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BANKING  DEPARTMENT. 


BANK  OF  FRANCE  '25  francs  to  the  £). 


Proprietors' Capital    i4.553.ooo 

Kesl 3,199,050 

Public    Deposits   (including 

Exchequer,Savin>;H  Hanks, 

Commissioners  uf  National 

Debt,   and    Dividend    Ac* 

counts),.,  8,189,041 

Other  Deposits 38,856,888 

Seven  Day  and  other  Bills. .         207,584 

;C65,oo5,}63 
Dated  November  33, 1899. 


Oovernment  Securities . 

Other  Securities 

Notes 

Gold  Mid  Silver  Coin  . . , 


'3.340,990 
31,251,928 

18,646,995 
>, 765.450 


j£65,oo5,563 
H.  G.  BOWEN,  CUv  Catkur. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


i 


Banking  Department 

Lut  Year. 
Nov.  23. 

Nov.  15, 
•899- 

Nov.    13, 

1899. 

Increase. 

Decrease, 

3,165,396 

6,344,573 

35.666,536 

94,172 

10,039,640 
»6,778,944 
"3.015,093 

Liabilities. 
Rest  

3.19».5>5 

8.950,245 

39,658,569 

202,153 

14,840,990 
31,432,629 
20,982,863 

38,417,990 

4ii   pc. 

5      » 

£ 

3.'99.o50 

8,189,041 

38,856,888 

107,584 

■3.340,990 
31,151,928 
iw.4>i>i645 

28,300,790 
43*  P-c. 
5      » 

6,535 

„     5.431 
Decrease. 

1,500,000 
180,701 

£. 

Pub.  Deposits 

761,304 
801,681 

7Dayliill» 

Assets. 
Gov.  Securities  .. 

Increase. 

Total  Reserve.... 

Note  Circulation. 

Proportion  

Bank  Rate 

ia9,78a 

L. 

i,692,i67 

1,692,667 

^ 

Increase. 

Decrease . 

a6, 76 1, 960 

S4ft  P-c. 

4     It 

£ 

117,200 

FoTcisn  Bullion  niovement  for  week  ^£334,000001* 

LONDON  BANKERS'  CLEARINU. 


Month  of 


January 
February 

March 

April 

June 

July 

August 

Week  ending 

Sept.    6 

..        13 


6ct. 


1899. 


l^fov/? 


It  a-* 

Total  from 
tst  January. 


727,782,000 

763,9351000 
938,603,000 
670,861,000 
911,389,000 

677,669,000 
7  801 557.000 
809,871,000 

190,634,000 
131,544,000 
172.615,000 
135.458,000 
315,427,000 
162,813,000 
i89,400|Ooo 
132.943.000 
193,508,000 
154,363,000 
181,481,000 
163,841,000 

8,173,647,000 


1898. 


£ 

673,281,000 

648,601,000 
799,520,000 
597.410,000 
792,353.000 
588,169,000 
611,483,000 
714,183,000 

141,274,000 
121,223,000 
159,106,000 
132,029,000 
197,542,000 
141,856,000 
169,496,000 
135,780,000 
170,141,000 
145,096,000 

i7S»689,ooo 
i33i748,oco 

7,178,911,000 


Increase. 


£, 

54,501,000 
115.334.000 
i39.»7.1»ooo 

73i45».ooo 
119,036,000 

89,51x1,000 
169,075,000 

95,688,000 

49.350.000 
xo,  3a  1, 000 

13,519.000 
3,439,000 
17,885,000 
20,957,000 
12,904,000 

3*^,767,000 
9,267,000 
5,793,000 

29,093,000 

994,73^.000 


Decrease. 


2,837,000 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort ., 

Amsterdam 

Brussels     ; , 

Vienna , 

Rome , 

St.  Petersburg 

Madrid 

Lisbon   , 

Stockholm    

Copenhagen , 

Calcutta   , 

Bombay    , 

New  York  call  money 


Bank 
Rate. 


I 

6 
6 
5 
5 

6 

« 


Altered. 


October  20,  1898 
October  3,  rSgg 
October  3,  1899 
October  3,  1899 
October  4,  1899 

October  17,  1899 
October  5,  1899 
August  27,  1895 

January  23,  1898 
August  3,  1899 

January  it,  1S99 

March  17,  1899 

May  9,  1S99 

November  23,  1699 

November  9,  1899 


Open 
Market. 


Nuv.  3},i899.  Nov.16,1199.  Nov.  9,  il99.!NoT.*4,i.9t. 


oldio  hand.... 

liver  in  hand  . . 

klU  diKounled 

Advances    

Note  circulation 
Public  depo«lu.. 
Private  depoMU  . 


75.684,400 
46,804,000 
4«,iis,3io 
i(,9tl,]6o 

>i5.<33>40o 
i3,i5i,9«D 
19,054,110 


£ 

»5,55a.840 
46,693,9*0 
4l.«95r440 
19,685,000 
•5*»97'.7»o 
11,040,680 
»9.5'3.7»o 


£ 
T$.5*9.»<e 
«*.6j9.too 
4a,6ti,j6a 
■9.}S4.Ma 
156,630,000 


35.a9*>a«o 
16,314,000 

>4t.69i<V<' 
>S.'77,S«o 
18,051.160 


Proportioo  between  bullion  and  drcalauon  77I  per 

a  week  aso. 


acainst  ;<  per  oaat. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4«.). 


Bpttcw..  •>•. 

Lfegal  tenden   

Loans  and  discounts 

Circulation    

Net  deposits 


Kov.  fS,  189^  Nov.  If,  1899.  Nov.  4,  1899.  Nov.  19,  iSft. 


37,356,000 
9,434,000 

135,952.000 
3,*99,400 

147,368,000 


97,414,000 

9,3M,ooo 

137,678,000 


£  £ 

18,092,000  31,870,000 

9/34,000  10,784^000 

i».i"8.ooo  I    i3B,754,«o 

3,141.400  3*'94.ieo 

151,174,000  i   i57,»i6/ioo 


Legal  roerva  U  i j  per  cent,  oif  nn  deponu :  bat  tUa  roan*  {tftat  aad  h 
tenden)  ihom  a  deScu  of  /3i,o2o,  against  a  deficit  Ian  ••ck  a<  ;C5sa,ooo. 

IMPERIAL  BANK  OP  GERMANY  (20  marks  to  tbe  £) 


'Nov.  15, 1899.  Nov.  7, 1899  Oct.  31, 1899. 


Cash  in  hand    

BiHs  discounted   ... 
Advances  on  stocks. 

Note  circulation 

Public  deposits 


£ 

36.55».»oo 
47,719,950 
3,612,750 
58,068,850 
15.941.550 


£ 
35,588,600 
4*t5»J.50o 
5.779.400 
59,151,090 
«3,l7i,oeo 


Nov,  15, 1898. 


£ 

35,380,900 

49,601,100 

3.947,300 

«».057.«50 
14,400,650 


£ 

37.511.750 
43>345,400 
4,271,500 
57.760,750 
13,346,400 


ADSTRIAN-HDNOARIAM  BANK  (la.  8d.  to  the  florln> 


Nov.  15, 1899. 

Nov.  7,  1B99. 

Oct.  3>.  1899- 

Nov.15.1898. 

£        \          £ 

£ 

lo,4e8,o«3 

1.430,666 

1,131,916 

6'. 367,313 

I9.53l.5'3 

£ 
•9.581.666 

la,Ml,9l7 

1,678,000 

1.078,417 

59.483.833 

17.064,833 

10,449.416 

i,s8i,6«« 

1,334,166 

60,879,083 

18.910,416 

761,583 

1.497.750 

60,059,063. 

18,613,190 

Bills  discounted  

NATIONAL  BANK  OF  BKLOIUM  (25  franes  to  the  4). 

Nov.  16, 1899.  Nov.  9,  1899.  Nov.  1,  1899.  Nov.  17, 1898. 


£ 

Coin  and  bullion 4,431,310 

Other  securities   i     17,663,640 

Note  circulation j     31,651,880 

Deposits I      3,657,640 


£ 

4,410,110 
17.167.320 
11,683,800 

1.194.140 


£ 

4,500,600 
17.768,930 
11. 953.180 

1,661,160 


£ 

4,389,080 
16,863,960 
■9.981,400 

1, 861^000 


BANK  OF  SPAIN  (2S  pesetas  to  the  f ). 

N0V.18,  1899.  Nov.  II,  1899.  Nov.  4,  i899.|Kov.  19, 189ft. 


Gold    I  13,600,080 

SJvcr   13,969,3^ 

Bills  discounted    [  41,496,000 

Advances  and  loans 4,100,400 

Notes  in  cir-ulation    ;  60,817,960 

Treasury  advances,  coupon! 

account j  99»00o 

Treasury  balances I  1,^92,680 


I 
13,600,080 
< 3.8541*40 
41,543,200 
4.125,440 
61,331,280 


63.1 
646,: 


3«o 


£ 

13,600,000 

13.906,160 

41.394.640 

4,396.480 

61,024  ,C40 

48.510 
75.V40O 


£ 

11,061,640 

6,197.5>» 
44.963.960 

3,819,08a 
57,956,840 

383,800. 
1,067,680 


LONDON  COURSE  OP   EXCHANGE. 


Place. 


UsanCB. 


Nominal. 


Amsterdam    and  Rotterdami 
Do.  do.  ' 

Antwerp  and  Brussels * 

Hamburg ' 

Berlin  and  German  B.  Places, 

Paris 

Do. 

Marseilles   

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

.  Madrid  and  Spanish  B.  P. 

Lisbon 

Oporto 

Copenh.  i^en 

Ctvistiania 

Stockholm • 


Nov.  14: 


short 
3  months 
3  months 
3  months  | 
3  months  I 
cheques  1 
3  months  I 
3  months  I 
3  months  ' 
3  months  ' 
^  months  | 
3  months  ' 

3  RKMlths  [ 

60  days  ' 
3  months 
3  months 
3  montbi 
3  nonths 
3  months 
3_monUa 


Nov.  16.     Nov.  sr. 


13-4J 

.5*61  i  ] 

30*78 

so-7tt       ! 

•5*481    j 
•5*48J    ! 

■5*7n  , 

13^7* 


.111 

•S*6o 

K'78 
0-78 


«5"70 
i2-i8i 


3 


.«» 


361  i  36ft 


36;. 
18-57 

.8-57 

l8-J7 


36ft 
1855 
18-55 

'«-55 


"•1 
a5*6o 
•0-77 
•o"77. 
15-; 

•5"4; 
»s' 

tiy* 

it 

•8*55 

18JS 


Now.  23. 


"4I 

•5-6il 

•077 

»o'77 

•5161 

»5'5o 

«5  71* 
llJTl 

^^ 

i8'54 
18*54 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

BtusmIs 
Amsterdam 

Berlin 

Do. 


chqs. 
cbqs. 
short 
ch<i.s, 
3mths 

Hamburg |  chqs. 

Frankfort 1  short 

Vienna    j  short 

SL  Petersburg.  .3  mths 

New  York 60  dys 

Lisbon    I  sight 

Madrid  j  sight 


week's. 


95-241 
35*a7 

13  "051 

ao*44L 
3o'i8i 
»*43 
30*41 

I3'07 

93'45 
4-8i» 
364d, 
3«*7S 


Latest. 


as  »: 

35*31 

I  a  "061 
90-441 

30*19(_ 

90434 

to*43 
19  "064 

4-8oJ 

36M. 
3«"73 


PUc*. 


Italy   

Do.  gold  prem. 
Constantinople.. 
B.  -Ayre*  gd.  pm. 
Rio  uc  Janeiro. . 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong  .. . . 

Shanghai   

Singapore 


Last 

wetk's. 


Latest 


sight     36'83i 

..        ;106'lO 

3  mths!  109*16 
134-60 


90  dys 

*?."? 

T.  T. 
T.  T. 
T.  T. 
T.  T. 


i6'8o 
lo6-i7j 
109-15 
I35'40 
7*<1-  I  6«d. 
■slid- I  I5ii<l. 
>/4i'.        1/4A 

i/iiA  I  i/iiA 

t/8|     I    i/8| 
1/11 A      i/iiJr 


OPEN    MARKET   DISCOUNT. 

tmtmi. 

Thirty  and  si»ty  day  remitted  bills          '  ~'J 

Three  months                   „               4i— 51 

Four  months                    ,»               4l — 5 

Six  months                       ,,  ,             4l 

Three  montn<t  6ne  inland  bilb         $| 

Four  months                      ,,                 ..  5i— si 

Six  months                        ,.                5l-Sf 

BANK  AND  DEPOSIT  RATES. 

Per  coal. 

Bank  of  England  minimum  discount  rmtt           5 

„               „         short  loan  rates 5 

Banker's  rate  on  deposits 3I 

Bill  broken' deposit  rale  (call)        3I 

„              7  and  14  days'  notic*             3I 

Cnnrenl  MUM  for  7  day  loans           i\~A 

„              for  call  loan _  >t-3t 
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Stock  Market  Notes  and   Comments. 

The  present  week  has  been  one  of  peace.  All  the 
world  and  the  greengrocer  have  bought  mine  shares, 
especially  Rhodesian  and  land  shares,  to  satiety,  and 
are  now  waiting  for  news  of  British  victories  and  for 
account-day.  When  the  public  holds  off,  prices  settle 
down,  and  most  days  of  this  week  have  witnessed  slight 
relapses  in  the  quotations  of  nearly  all  the  favourites. 
One  or  two,  like  Matabele  Gold  Reefs,  have  withstood 
the  wave  of  apathy  and  the  repletion,  but  declines  have 
been  the  rule.  It  must  not  be  assumed  from  this  that 
the  buying  energy  of  the  nation  is  exhausted.  A  certain 
number  of  those  who  rush  in  possess  suflicient  remnants 
of  prudence  to  sell  when  they  see  a  proiit,  but  these  people 
are  probably  just  as  ready  to  plunge  in  again  the  moment 
they  thmk  chances  favourable  as  the  mere  inconsiderate 
multitude  that  holds  on  looking  for  a  further  advance. 
Therefore  good  news,  false  or  true,  is  almost  certain  to 
set  the  whole  South  African  market — and  it  is  almost 
the  only  market  in  the  Stock  Exchange  at  present — 
bubbling  and  boiling  again  with  frantic  energy.  This 
is  not  said  to  induce  prudent  people  to  buy,  but  those 
who  care  for  this  kind  of  excitement  are  certain  to  have 
several  opportunities,  partly  because  the  most  momen- 
tous events  that  are  now  shaping  themselves  in  South 
Africa  are  only  indirectly  connected  with  the  marches 
and  victories  of  our  armies  to  come. 

Having  no  particular  speculative  movement  to  occupy 
its  thoughts  this  week  the  Stock  Exchange,  and  City 
generally,  has  been  lazily  discussing  the  fall  in  Consols, 
and  all  sorts   of   rumours   have   obtained   currency  to 
account  for  it.     The  most  persistent  of  these  is  a  story 
to  the  effect  that  Messrs.  Wernher,  Beit  &  Co.  have 
been   selling   the    stock    in    order    to    take   up   those 
Bechuanaland  Railvv^iy  debentures  of  which  we  spoke 
last   week.     As   far  as  we   can   discover,  and  nothing 
certain  can  be  ascertained,  there  is  not  necessarily  any 
truth  in  this  tale.     It  might  be  true,  but  probability  is 
against  its  truth.     The  firm  in  question  and  other  large 
South     African     houses     possess     magnificent     liquid 
resources   in   the   shape   of   money   lent   to  the  Stock 
Exchange   and   invested   in   bills.     To  them  it  would 
have   been   a   comparatively   light   matter  to   take   up 
the  balance  of  the   Bechuanaland,  or  Rhodesian,  Rail- 
way   debentures    without     necessity    to    sell    any    of 
their   Consols,   presuming    that    they   care   to   possess 
that    security    in     present     circumstances,    which   we 
should  doubt.     What  seems  to  be  the  fact  is  that  in  the 
end  of  last  week  a  large  amount  of   Consols,  some  say 
_;^50o,ooo,  was  sold  quietly  at  5s.  below  the  then  market 
quotation.     This   sale   has   been   followed   during  the 
current  week  by  others  of  smaller  amounts,  fifties  and 
hundreds  of  thousands,  every  day  until  the  market,  not 
a  broad  one,  has  become  more  than  half-demoralised. 
It  must  be  recollected  that  the  Government  is  not  now 
a   buyer,   having    all   its    means    drawn   into   the  war 
expenditure.     The  Post  Oftice  might  even  be  a  seller  if 
its  controllers,  or  the  National  Debt  Office,  thought  that 
an  honest  penny  could  be  turned  and  better  interest 
earned  meantime  by  exchanging  Consols  for  Treasury 
bills.     An  ordinary  banker  would  not  hesitate  to  take 
the  step  by  parting  with  his  Government  stock  in  order 
to  utilise  the  money  thus  released  to  better  purpose, 
calculating    to    replace    the    investment     later    on    at 
a   lower   price.     Where    the    stock    has    come    from, 
however,   is   of    less   interest    to    us    than    the    effect 
hese     sales    have    produced    on    the    market.       That 
illustrates    how   soon   complete   paralysis   might   over- 
take it  were  the   sales    to    run    into    several    millions. 
No  jobber   wants   to   take  up  Consols   at  the  present 
time,     with     money     dear,    and     probably    becoming 
dearer,  with  the   certainty  also  that   the  stock  he   lays 
away  is  probably  going  well  below  par  before  the  war 
bill  now  being  run  up  is  settled.  Were  any  bank,  though, 
to  find  itself   so  pressed  as  to  be  compelled  to  offer  a 
million  of  Consols  on  the  market,  the  probability  is  that 
a  sale  could  only  be  effected  at  a  disastrous  price,  and 
were  two  or  three  banks  to  come  forward  wanting  money 
in  exchange  for  their  stocks  they  could  not  iind  it.     In 
other  words,  the  unruffled  smoothness  of  the  working  of 


our  credit  system  depends  upon  an  absence  of  any 
excessive  pressure  at  a  particular  point.  There  is  only  a 
certain  amount  of  available  money,  bankers'  credits,  in 
the  market  at  the  best  of  times,  and  just  now  this  amount 
is  being,  if  not  superiicially,  at  any  rate  fundamently, 
diminished.  What  will  happen  should  the  Bank  of 
England  rate  be  forced  up  to  6  per  cent.,  and  sales  not 
only  of  Consols,  but  other  high-priced  stocks  multiply,  it 
is  unnecessary  now  to  predict. 

What  has  been  visible  in  Consols  this  week  and  for 
some  weeks  back  in  a  less  accentuated  way  has,  these 
many  months,  been  patent  enough    among  municipal 
stocks  and  British   Railway  debenture  and  preference 
stocks.  High  money  rates  have  slowly  worn  their  prices 
down,  and  the  process  of  denudation  must  go  on  until 
we  get  back  to  "  cheap  "  money.     In  some  respects  it  is 
just  now  better  to  hold  a  gambling  counter  in  the  form 
of  South  African  shares  than  first-class  securities.  Some- 
times the  latter  can  be  sold,  but  the  former  can  nearly 
always  find  a  market,  particularly  those  common  to  the 
Exchanges  of  London  and  Paris.  W^e  have  been  looking 
for  some  indications  of  life  in  the  Commercial  and  Indus- 
trial list,  but  have  failed  to  find  them.     Now  and  then  a 
dividend  comes  out,  like  Lyons'  or  Slater's,  and  a  little 
agitation  becomes  manifest  in  the  security  affected,  but 
it  dies  away  as  quickly  as  it  rose.     We  are  not  even  able 
to  get  up  a  good  gamble  in  shipping  shares  or  in  the 
securities  of  such  concerns  as  Vickers,  Sons  &  Maxim, 
although  it  may  be  supposed  that  every  company  in 
receipt  of  some  portion  of  the  milHons  being  dispensed 
by  the  Treasury  on  war  would  command    high    and 
higher    prices    in    the    market.      Perhaps    they    may. 
People    have    not    had    time    yet    to    think    of    any- 
thing   except    the    mountains    of     gold    to     be     dug 
up    by  -  and  -  bye    in    the    Transvaal    and    Rhodesia. 
Vickers   certainly  have  given   a  bait  this  week  in  the 
form   of   250,000  new  ordinary  shares  offered  at  ^3, 
while  the  market  price  of  those  already  issued  is  5f . 
This   will    enable  the    lucky    shareholders   to    divide 
amongst  themselves  about  _;^7oo,ooo,  and  should  greatly 
stimulate  buying.     South  American    Railways  are  also 
attracting  some  little  notice,  but  it  is  very  fitful,  and  the 
high  prices  sometimes  marked  appear  to  be  the  effect 
of  inside  manipulation  far  more  than  of  public  buying. 
On  that  supposition,  and  it  is  borne  out  by  the  "Official 
List,"  we  should  infer  that  said  insiders  are  in  a  selling 
mood,  and,  inferring  that,  decline  to  meet  their  wishes. 
In  the  Australian  mining  market  there  is  nothing  new, 
nor  even  amongst  miscellaneous  mines.     We  have  not 
time  to  dabble  in  any  of  them,  our  thoughts  and  energies 
being  all  elsewhere.    And  as  for  copper  shares,  they  are 
caviare  to  the  multitude,  and  in  the  hands  of  groups  who 
control   prices,  with   little  assistance  from  any  public, 
either  here  or  abroad.  But  copper  is  going  to  be  further 
raised  in  price,  and  you  can  use  that  "  tip  "  if  you  like, 
good  reader. 


The   Week's   Stock    Markets. 

It  has  been  a  dull  week  all  round,  and  dealers  have 
had  little  to  do  but  speculate  on  the  reliability  of  the 
meagre  news  and  plentiful  crop  of  rumours  supplied 
from  South  Africa.  Their  faith  in  glorious  British 
victories  and  heavy  Boer  losses  has  been  somewhat 
shaken  since  it  was  shown  that  last  week's  severe 
fighting  at  Ladysniith  existed  only  in  the  heated 
imagination  of  one  of  the  correspondents,  and  this 
had  a  somewhat  damping  effect  on  the  market's 
enthusiasm.  Moreover,  German  operators,  who  are 
as  fully  supplied  with  stories  of  British  reverses  as  we 
are  with  victories,  have  been  steadily  unloading,  and 
although  the  market  is  too  "  patriotic  "  to  allow  prices 
to  recede  much  for  the  present,  it  finds  some  difficulty 
in  digesting  all  the  stock  thrown  at  it.  Otherwise, 
business  has  been  on  a  small  scale,  and  towards  the  end 
of  the  week  the  approach  of  the  settlement  has  helped 
to  further  restrict  dealings. 

Consols  have  been  shedding  a  fraction  almost  every 
day,  and  the  market  is  becoming  very  uneasy  about  the 
stream  of  persistent  selling  to  which  it  has  been  sub- 
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jected.    Whence  this  arises  is  still  a  mystery,  although 
I>aiiks,  insurance  companies,  the  Bank  of  England,  and 
the  Japanese  Government  have  all  been  blamed  in  turn. 
It  must  be  remembered,  however,  that  with  the  cessa- 
tion of  Government  purchases  and  the  disinclination  of 
the  big  holders  to  absorb  any  more  of  the  stock,  sales  of 
^50,000  or  ^100,000,  which   a  year  or  two  ago  could 
have    been    absorbed    without    moving    the    price     a 
sixteenth,  now  exercise  a  much  greater  effect,  and  the 
market  has  possibly  been  inclined  to  exaggerate  the  im- 
portance of  the  recent  offers  of  our  premier  security. 
Indian  sterling  issues  have  been  weak  in  sympathy,  but 
Rupee  paper  at  first   received   support,  owing   to  the 
strength  of  the  silver  market  and  the  accumulation  of  a 
gold   reserve  for   the   Indian   Government    in  London. 
The  price   has,  however,   since   slipped    back   a  little. 
Colonial  loans  have  been  heavy,  with  the  exception  of 
Canadians,  which  arc   up  a  point.     Corporation  stocks 
have  come  on  the  market  in  some  quantity,  and  prices 
in  several  case  s  are  down  from  one  to  two  points. 


Highest  and 

Lowest 

Last 

Carrying 
oviif  Price. 

this  Year. 

mi  lOlJ 

_ 

mi  lorj 

I03.i 

104I     99i 

lOIi 

361a   340 

— 

I 17 J  iioj 

Ill 

I09J   106 

107 

94i  m 

90 

67i    62 

63i 

BRITISH  FUNDS,  &c. 


Consols  2j  p.c.  (Money)... 
Do.      Account  (Nov.  3) 

2j  p.c.  Stock  red.  1905  ... 

Bank  of  England  Stock... 

India  3t  p.c.  Stk. red.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.  2 J  p.c.  Stk.  red.  1926 
Do.  Rupee  Paper 


Closing 
Price. 


I02J 
I02J 
100 

341 

III 
106 

90 

64i 


Rise 

or 
Fall. 


+  i 


Home  Railways  have  been  sadly  neglected.  The 
traffics  were  very  favourably  received  on  the  whole,  but 
they  failed  to  encourage  purchases,  and  for  the  most 
part  movements  have  been  merely  fractional  from  day 
to  day,  the  tone,  however,  being  distinctly  heavy. 
Districts  have  fallen  r.ather  severely.  The  talk  of 
absorption  by  two  or  three  of  the  big  railways  being 
vyhittled  down  to  a  working  agreement  with  the  South- 
Eastern  and  Chatham,  which  may  mean  anything  or  no- 
thing, was  a  sad  disappointment  to  the  "  bulls "  who 
had  swallowed  all  the  tips  of  the  manipulating  clique, 
and  the  closing  of  a  stale  account  helped  to  precipitate 
the  weakness.  Great  Easterns  have  also  dropjied  on  the 
assumption  that  the  Bill  lodged  in  Parliament  presages 
heavy  capital  expenditure  and  the  creation  of  new 
ordinary  stock.  It  is  understood  that  about  two  millions 
will  be  required,  while  the  company  has  only  about  half 
a  million  of  unissued  capital.  The  other  Parliamentary 
Bills  contain  nothing  of  much  importance,  unless  the  long 
list  of  footpaths  which  the  Great  Western  proposes  to 
close  or  divert  may  be  considered  worth  the  money  spent 
on  advertising  it.  The  traffics  of  this  company,  however, 
have  been  exceptionally  good  now  that  comparison  is 
not  vitiated  by  the  results  of  the  coal  strike  last  year. 


HiEhcstand        Last 
Lowest      I  Carrying 
this  Year,     over  Price. 
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HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Cliathain  Ordinary  . 
Grc.-it  Central    Pref.  . 

Do.  Def.  ., 

Great  Eastern , 

Great  Northern  Def.., 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire., 

Metropo!it.in   

Metropolitan  District., 
Midland  Pref 

Do.        Def 

North  British  Pref.    .. 

Do.  Def 

North-Eastern 

North-Western   

South-Eastern  Def.  .. 
South-Western  Def.   . 
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or 
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New  York  began  the  week  by  selling  American  rail- 
roads, much  to  the  disgust  of  operators  here,  who  have 
their  books  pretty  well  loaded  up  and  arc  not  inclined 
to  increase  their  commitments.  But  they  have  to  try 
to  prevent  prices  from  receding  until  thev  get  a  chance 
of  clearing  out,  which  they  would  be  glad  to  do  before 


the  settlement.  Wall  Street,  however,  has  persistently 
refused  to  accommodate  them,  and  business  has  been 
slack  all  the  week.  Each  time  that  prices  have  gone 
forward  here,  the  other  side  has  turned  on  the  tap,  and 
German  support  has  not  helped  much,  business  on  the 
Bourse  being  interrupted  by  a  holiday.  Baltimore  pre- 
ferred at  first  went  ahead,  but  afterwards  fell  back,  and 
Xorfolks,  which  looked  very  strong  at  one  time,  also 
reacted.  Southern  preferred  has  received  a  good  deal 
of  support,  and  Chesapeakes  were  bought  on  the  idea 
that  the  company  might  be  amalgamated  with  the  Big 
Four  line.  An  attempt  was  made  to  interest  the  market 
in  Southern  common,  but  it  was  not  very  successful. 


Highest  and   '       Last       f 

Lowest      I  Carrying  1 

this  Year,     over  Prica. 


CANADIAN  AND  U.S. 
RAILWAYS. 
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,  Atchison  Shares 

'   Do.   Pref 

Baltimore  &  Ohio  (New) 
Do.  Prcfd 

I  Chic.  Mil.  &  St.  Paul 

,  Denver  Shares    

j      Do.    Prefd 

I  Erie  Shares 

;    Do.  Prefd 

Illinois  Central   

1  Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

J  Norfolk  &  VVest.F'refd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific 

Wabash  Prefd 

Do.      Income  DetM... 

Canadian  Pacific , 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.      2nd  Pref 

Do.      3rd  Pref 

Do.      4  p.c.  Deb 
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Canadians  have  been  even  more  stagnant  than 
Americans,  and  that  is  saying  a  good  deal.  Canadian 
Pacifies  managed  to  hold  their  ground  fairly  well,  but 
Trunks  were  heavy,  and  although  one  or  two  small 
rallies  were  effected,  they  have  lost  considerably  on 
balance. 
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Argentine  5  p.c  1886., 
Do.      0  p.c.  Funding  | 
Do.      5  p.c.    B.    Ay.  I 
Water  754 


Brazilian  4  p.c.  1889 

Do.     5  p.c.  1895  

Do.     5     p.c.      We.'l 

Minas  Rv 

Chili.in  1896 

Chinese  1S96   

Egyptian  4  p.c.  Unified... 
Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly.. 

Italian  5  p.c.  Rente    

Mexican  6  p.c.  1888   

Portuguese  l  p.c 

Spanish  4  p.c.  (Sealed)  .. 
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Do.    ip.c.  "C"    

Do.     I  p.c. "D"    
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Foreign  stocks  have  had  a  lifeless  appearance  for  the 
most  part,  but  easier  money  in  Pans  has  encouraged  the 
"  bulls  "  there  to  squeeze  the  "  bears  "  of  Spanish  rather 
severely,  and  the  price  of  sealed  bonds  has  mounted 
steadily,  leaving  off  at  about  the  best  point  touched.  Portu- 
guese have  been  wobbling,  as  there  has  l)een  no  excuse 
for  trotting  out  the  Delagoa  Bay  story  again,  although 
the  German  Emperor's  visit  is  regarded  as  not  entirely 
unconnected  with  South  African  affairs.  The  rumour 
that  Russia  has  occupied  Herat  caused  scarcely  a  ripple 
in  the  market,  Internationals  generally  have  been  fairly 
good,  but  receive  little  attention.  Japanese  stock  im- 
proved, but  Chinese  was  inclined  to  ease  off.     In  the 
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South  American  section  very  little  has  occured  worth 
mentioning.  Argentines  have  been  weak,  although  the 
gold  premium  is  slightly  lower.  Brazilians  have  not 
been  much  affected  by  the  fall  in  the  Exchange  to  6  J  J. 
Chilians  are  neglected,  and  Uruguays  have  been  weak, 
but  Guatemalas  and  Peruvian  Corporation  stocks  have 
secured  some  support. 

Foreign  railways  have  not  been  at  all  lively,  and  on 
one  or  two  days  they  were  scarcely  mentioned.  Argen- 
tines have  moved  irregularly,  but  the  general  tendency 
has  been  downwards.  Mexicans  have  shown  a  fair 
amount  of  strength  all  round,  and  they  have,  perhaps, 
been  the  best  feature  in  the  market.  Manila  railway 
debentures  came  into  prominence,  and  advanced  two  or 
three  points  in  as  many  days.  Costa  Rica  shares  were 
weak,  and  Nitrates  have  been  steadily  losing  their 
previous  advance. 


Highest  and 

Lowest 

this  Year. 

Last 
Carrying 
over  Price. 

FOREIGN  RAILWAYS. 
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or 
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—  I 
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95i    86 

Cord.  Cent.  4  p.c.  Deb. 
(Cent.  Nth.  Sec  )  

63i    42 
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971    74 
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+  24 
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+  4 
+  4 
-  f 
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804    69i 
9t     7 

Mexican  Cent.  4  p.c 

Nitrate  Ord 

The  Miscellaneous  market  has  developed  more  pro- 
nounced weakness  than  most  other  departments,  and 
nearly  all  the  leading  favourites  are  lower.  Vickeis  and 
Anglo-American  Telegraphs  have  been  prominently 
heavy.  Coats  went  back  to  75  at  one  time  on  threatened 
trouble  with  the  English  Sewing  Cotton  Company  over 
a  dispute  about  the  Spanish  trade,  but  the  latter  appears 
to  have  given  in,  and  Coats  have  recovered  a  point. 
Automatic  Sweetmeats  were  depressed  by  the  report, 
but  Slaters  improved  on  the  dividend  announcement. 
Spiers  &  Pond  have  also  shown  a  better  tendency.  The 
"  stags "  must  have  taken  a  good  hand  in  subscribing 
the  Colt  Gun  issue,  for  as  soon  as  the  allotments  were 
out  there  came  a  stream  of  selling  orders,  and  the 
premium  on  the  shares  disappeared. 


We  close  to-night  heavy  for  Home  securities,  with 
Consols  again  flat  and  below  102|.  In  a  week  the 
January  dividends  will  be  deducted,  when  the  price 
should  look  cheap.  Unfortunately,  the  monetary  out- 
look depresses  all  round,  and  Home  railways,  mines — 
everything — linished  dull  and  listless  to-night.  Business 
has  fallen  off  very  much  in  all  departments,  and  the 
Paris  Bourse  did  little  to-day  but  try  to  sell  "  Kaffirs  " 
and  buy  a  few  copper  mine  shares,  taking  back  its  Cape 
Coppers,  sold  at  4  or  so,  at  5I  and  upwards.  Colt's 
shares  went  to  a  discount  this  afternoon,  applicants 
having  received  allotments  in  full. 

Mining  and  Finance  Companies. 
The  South  African  market  has  been  waiting  in  vain 
for  news  of  a  big  success  at  the  front,  and  nothing  of  a 
satisfactory  nature  having  transpired,  it  has  allowed 
prices  to  recede  a  little.  The  public  here  show  no  dis- 
position as  yet  to  clear  out,  but  on  the  other  hand  they 
are  not  buying  to  any  great  extent.  Selling  orders  have, 
however,  cnme  pretty  freely  from  the  Continent,  and  as 
France  and  Germany  between  them  hold  a  good 
deal  more  South  African  scrip  than  we  do,  it  is 
quite  conceivable  that  if  the  offers  of  stock  are 
persisted  in  much  longer,  a  sharp  break  will 
occur,  however  adverse  the  market  may  be  to 
such  a  contingency.  Rhodesians  still  afford  the  prin- 
cipal feature,  but  here  also  the  pace  has  not  been  kept 
up,  and  it  would  not  take  inuch  to  knock  the  bottom  out 
of  the  "  boom."  Westralians  have  been  fluctuating 
rather  wildly  as  the  result  principally  of  manipulation. 


but  the  market  has  the  game  pretty  well  in  its  own 
hands,  and  the  public  for  the  most  merely  looks  on. 
Copper  shares  have  been  swaying  backwards  and  for- 
wards on  the  position  of  the  metal  market,  but  the 
leading  shares  show  only  fractional  changes  on  balance. 


DUMONT   COFFEE   COMPANY, 

Evidently  with  the  intention  of  answering  the  com- 
plaints at  the  last  meeting,  the  directors  of  this  unfor- 
tunate company  instructed  Mr.  G.  A.  Talbot  to  visit  the 
property  and  report  thereon.  The  result  of  his  investi- 
gations have  now  been  published  in  the  shape  of  a 
circular  to  the  shareholders,  but  although  between  the 
lines  of  his  report  can  be  read  facts  that  justify  the 
almost  general  condemnation  of  the  board  and  the 
vendors,  he  does  not  attempt  to  grapple  with  the  most 
serious  probability  affecting  the  condition  and  chances 
of  this  property.  In  dealing  with  the  remarks  of  Mr. 
McKenzie  at  the  last  meeting,  we  stated,  on  August  5 
last,  that  7,000  acres  of  coffee-bearing  land,  for  which 
the  company  had  paid  ;£i3o  per  acre,  or  ;^9io,ooo  in  all, 
would  in  three  or  four  years'  time  be  absolutely  value- 
less. This  was  a  clear  and  definite  statement  which 
shareholders  would  have  been  glad  to  see  contradicted 
in  Mr.  Talbot's  report.  He  has,  however,  made  no 
attempt  to  answer  us,  and  winds  up  in  the  usual 
fashion  : — "  If  cost  of  production  is  reduced,  and  the 
price  of  coffee  rises,  large  profits  may  be  expected  to  be 
earned  in  the  future."     This  is  a  poor  ending. 


FINANCIAL  JOURNALS,  LIMITED. 
The  arbitrary  way  in  which  valuations  are  placed  on 
properties  that  are  being  sold  to  companies  was  well 
illustrated  in  the  winding  up  of  this  venture.  In  July, 
1897,  it  was  registered  with  a  capital  of  ^60,000,  for 
the  purpose  of  acquiring  and  carrying  on  three  news- 
papers called  the  Financier,  the  Money  Market  Review, 
and  the  Bondholders  Register.  According  to  an  agree- 
ment entered  into  with  the  vendor,  a  Mr.  S.  Dunham, 
;^45,ooo  was  to  be  paid  for  these  journals,  payable  as 
to  ;2^5,ooo  in  cash,  ;^39,70o  in  fully  paid  up  ordinary 
shares,  and  ;!^3oo  in  fully  paid  deferred  shares.  No 
valuation  whatever  was  made  on  behalf  of  the  company 
and  the  vendor  was  to  pay  all  the  expenses  of  formation. 
In  addition  to  this  he  was  appointed  editor-in-chief  for 
five  years  at  a  salary  of  ^^i, 200  per  annum.  A  pros- 
pectus was  issued  to  the  subscribers  to  the  papers, 
which  resulted  in  applications  being  received 
for  8,005  ordinary  and  65  deferred  shares  which  were 
duly  allotted.  In  June,  1898,  a  balance-sheet  was  pre- 
pared that  showed  a  loss  of  ;^5i,  but  no  aUowance  was 
made  for  depreciation  of  plant  or  machinery,  while  a 
year  later  the  loss  figure  was  increased  to  ^^3,345.  An 
attempt  was  made  to  keep  the  concern  on  its  legs  by 
borrowing  from  a  Mr.  Hunt,  but  although  that  gentle- 
man advanced  some  ;^3,78o,  the  inevitable  result  fol- 
lowed, the  failure  being  attributed  by  the  officers  to  the 
stagnation  of  joint-stock  enterprise,  the  company  being 
largely  dependent  upon  that  class  of  business  for  ad- 
vertisements. It  is  said  that  negotiations  for  the  sale  of 
the  assets  are  being  conducted  which  may  result  in  a 
dividend  for  the  creditors.  Shareholders,  however,  are 
without  hope. 


The  session  of  the  Brazilian  Congress  has  closed  without  doing 
anything  to  improve  the  critical,  financial,  and  commercial  situa- 
tion of  the  country.  According  to  the  Times  correspondent,  taxation 
has  been  again  extended  and  increased  ;  vexatious  collection  regula- 
tions have  been  imposed,  and  the  general  discontent  augmented. 
The  Revenue  and  Appropriation  Bills  were  hurriedly  passed  to- 
wards the  end  of  the  session.  The  general  revenue,  including  new 
taxes,  is  estimated  at  289,000  contos  in  paper  and  nearly  45,000 
contos  in  gold,  which  improperly,  in  the  opinion  of  many,  includes 
the  issue  of  funding  loan  bonds.  The  appropriations  aggregate 
263,162,276  milreis  in  paper  and  36,973,643  milreis  in  gold.  As  the 
revenues  appear  to  be  over-estimated,  a  surplus  is  doubtful. 

So  there  is  war  in  the  Soudan  as  well  as  in  South  Africa.  An 
Egyptian  force,  under  Colonel  VVingate,  is  announced  from  Cairo 
as  having  attacked  and  routed  at  Abu  .\dil  Ahmed  Fedil  and  2,500 
of  his  followers.  As  in  South  Africa  so  in  the  Soudan,  we  know 
the  loss  of  the  enemy  better  than  we  know  our  own.  According  to 
the  telegram,  Ahmed  Fedil  had  400  of  his  men  killed. 


r 


November  25,  1899. 


Zbc  Snveetors'  TReview. 


763 


exc 

|KPe< 

■ieal 


TRADE    AND    PRODUCE. 

English  farmers  continue  to  restrict  their  wheat  deliveries,  the 
total  of  these  last  week  having  been  65,471  quarters,  against  66,741 
quarters.  The  decline  is  very  little,  but  it  is  enough  to  show 
that  our  agriculturists  are  still  hopeful  of  some  improvement  in  the 
wheat  position.  We  cannot  say  that  we  see  many  immediate  signs 
of  that.  The  average  price  is  down  tliis  week  to  26s.  id.  The 
United  States  visible  supply  is  given  at  io,<x»,ooo  quarters,  or  about 
a  million  in  advance  of  the  previous  week  ;  while  the  shipments 
from  Argentina  continue  on  what  may  almost  be  called  a  colossal 
scale.  Last  week  they  reached  a  total  of  218,000  quarters  ;  while 
lastlyear  and  in  most  previous  years  there  were  few  shipments  from 
that  country  after  the  end  of  June.  From  January  i  to  October  31 
this  year  the  total  shipments  from  Argentina  have  been  7,500,000 
quarters,  as  compared  with  2,900,000  ([uarters  last  year  and  223,000 
quarters  in  1897.  It  is  true,  Argentina  supplies  are  somewhat  erratic, 
.and  the  plant  is  exposed  to  the  ravages  of  the  locust,  as  well  as  to 
serious  damage  by  meteorological  influences  peculiar  to  the  country; 
but  it  is  as  yet  a  comparatively  cheap  wheat,  and  has  been  rather 
gaining  in  favour.  If,  therefore,  it  could  be  depended  upon  for  any- 
thing near  a  regular  supply,  it  might  become  a  somewhat  formid- 
able competitor  with  other  countries  in  supplementing  our  home 
growth.  But,  whatever  the  future  may  have  in  store  for  Argentina 
wheat,  it  has  this  year  added  considerably  to  the  disposable  supply 
in  this  country.  On  the  other  hand,  there  are  rumours  that  the 
"  Hessian  fly  "  is  doing  serious  damage  in  Illinois  and  neighbouring 
States,  though  it  would  be  a  mistake  to  trust  too  implicitly  to  those 
rumours  ;  for  Chicago  wheat  operators  do  not  stick  at  trifles  when 
exaggerated  rumours  may  suit  their  purpose.  Then,  it  is  to  be 
noted  that  the  primary  American  receipts  are  now  considerably 
below  the  figures  of  the  same  period  last  year.  It  may  be,  there- 
fore, that  the  decline  in  price  here  will  not  go  much  further  ;  but 
that  there  will  be  Some  reduction  yet  before  the  reaction  arrives, 
which  can  hardly  be  soon,  we  have  little  doubt.  There  have  been 
some  slight  indications  this  week  of  a  tendency  to  firmness,  too,  in 
our  home  markets.  Sellers  are  not  exactly  eager  offerers,  nor  are 
buyers  eager  to  deal,  for  that  matter,  but  the  stronger  tendency  yet 
seems  towards  greater  ease. 

Even  with  American  help  the  "  bulls  "  have  not  been  able  to  steadily 
maintain  the  prices  reached  on  Friday  week  in  copper.  Monday 
saw  further  losses  and  an  access  of  that  feverish  excitement  in- 
separable from  a  wholly  artificial  condition  of  the  market.  No  doubt 
American  manipulators  did  for  a  time  resume  their  control,  and 
may  again  do  so,  but  at  what  a  cost !  Chili  bars,  be  it  noted,  are 
being  shipped  from  here  to  the  United  States  for  conversion  into 
electrolytic,  but  that  operation  is  only  possible  at  a  loss  of  about  ;^5 
a  ton,  and,  as  Messrs.  James  Lewis  &  Sons  point  out,  the  object  of 
this  losing  game  is  merely  to  reduce,  temporarily  at  least,  English 
public  stocks.  This  sort  of  action  cannot  go  on  for  long,  and  in 
entering  upon  it  at  all  Americans  seem  to  show  the  desperate  straits 
they  are  in  to  retain  the  control  of  the  English  market,  which  is 
essential  to  their  main  aim  of  spoiling  the  consumers.  It  is  stated 
that  there  has  recently  been  a  fairly  good  consumptive  demand,  and 
perhaps  there  has;  business  necessitiesmayhavecompelled additional 
purchases,  but  not  sufficient  to  have  greatly  influenced  the  market.  If 
they  had,  these,  combined  with  the  favourable  statistics,  must  have 
sent  prices  up;  but  rates,  though  they  went  up  with  a  bound  on 
Friday,  came  down  with  something  of  a  plump  on  Monday,  though 
the  tone  at  the  close  was  fairly  firm.  Then  American  spot  copper 
remains  at  17  cents  per  pound,  and  is  freely  offered  at  that  ;  then 
what  makes  the  English  market  so  uncertain,  so  confusing  ?  There 
.<;eems  but  one  explanation,  the  eccentricities  of  the  American 
manipulators.  The  consumption  in  England  has  fallen  off  22J  per 
cent,  during  the  last  ten  months,  that  of  France  l-^  per  cent.,  while 
the  decline  in  Germany  for  the  nine  months  has  been  loj  per  cent. 
This  does  not  indicate  any  permanent  or  pressing  necessity  upon 
consumers  for  buying  the  metal.  Probably  also  it  implies  an  extend- 
ing use  of  aluminium,  while  waiting  for  the  increased  production 
that  must  come  in  no  very  long  time  now.  .\t  all  events,  we  are 
evidently  far  from  the  famine  which  the  sanguine  American 
operators  believed  would  inevitably  throw  consumers  on  their  mercy 
by  the  end  of  the  year.  On  Tuesday  the  market  was  rather  quiet 
in  tone,  with  little  change  in  price  ;  but  on  Wednesday  there  was 
more  firmness,  and  £y$  los.  to  ^75  15s.  w.as  paid  for  cash.  The 
quotation  for  three  months  was  only  nominal  at  ^'74.  There  was 
less  doing  on  Thursday,  and  rates  were  practically  unaltered, 
except  th.atone  three  months'  warrant  was  booked  at  £y3  I2s.  6d. 
December  was  quoted  at  £/^  r2s.  6d.,  and  January  at  ;^4  12s.  6d. 

The  course  of  tin  is  inexplicable  unless  we  regard  it  as  a  contest 
if  sheer  strength  between  "bulls  "  and  "bears."     It  was  no  smalt 

t  of  the  Latter  surely  to  hammer  the  price  down  from  ;(^i5o  Ss.  in 
September  to  £ii>i  in  the  beginning  of  last  week.  Then  came  the 
turn  of  the  "  bulls,"  and  they  were  able  to  run  up  the  rate  again  to 
£129,  but  that  seemed  to  exhaust  their  energies,  and  Monday  saw  a 
decline  to  ;f  123  los.  One  authority  ascribes  the  tiuctuations  to 
"politics,  dear  money,  and  the  abstention  of  the  Americans."    Dear 

loney  certainly,  and  abstention  of  the  Americans,  but,  except  as  a 

eculative  excuse,  politics  can  have  very  little  to  do  with  the  posi- 
tion. The  Americans  have  been  letting  their  stocks  run  down 
apparently  because  of  their  utter  inability  to  underst.'.nd  the  singular 
gyrations  of  the  English  market.  The  only  explanation  would  seem 
to  be  that  it  is  simply  a  somewhat  desperate  struggle  of  two  sets  of 
speculators,  and  that  consumers  had  better  stand  aside  as  much  as 
possible  until  the  quarrel  has  been,  in  some  measure,  fought  out. 
The  "bears"  believe  in  an  early  and  probably  permanent  increase 
in  supplies,  and,  as  we  have  before  explained,  there  is  at  least  fairly 
gCHxi  ground  for  that  belief  ;  but  the  "bulls"  insist  that  stocks  will 
have  to  be  eaten  into  for  some  time  to  come,  and  as  these  stocks  are 
at  present  rather  exceptionally  small,  they  wish  to  make  the  b<»t  of 


the  situation.  We  need  not  perhaps  be  very  greatly  surprised  if  tt.li 
struggle  and  consequent  fluctuation  should  uSt  for  some  weeks  yet 
The  increased  prcxluction  can  hardly  begin  to  tell  until  well  into 
the  new  year.  We  may  therefore  look  for  the  usual  ups  and  downs 
of  an  agitated  and  somewhat  feverish  market  The  range  this 
week  hag  been  for  cash  from  ;£i33  to  ;£i27  los.  on  Thursday, 
though  the  latter  quotation  was  not  sustained,  and  at  the  closie 
the  rate  was  only  ;£i25  los.  Three  months  varied  from 
.1^^124  17s.  6d.  to  ;^i25  los.,  the  tendency,  on  the  whole,  being 
upwards. 

Iron  manufacturers  on  Monday  had  a  little  bit  of  a  fright  from 
an  announcement  from  New  York  that  good  authorities  had  beer, 
declaring  that  a  shrinkage  in  new  demands  for  iron  and  steel  pro- 
ducts was  visible,  and  that  prices  were  only  held  by  existing 
engagements.  The  statement  caused  some  flurry  in  pig-iron,  and 
a  very  slight  decline  in  price  was  recorded  in  Glasgow  on  Monday, 
though  this  was  not  entirely  owing  to  the  disturbing  suggestion 
from  New  York.  There  was  still  flatness  in  the  market  on 
Tuesday,  and  prices  had  not  recovered  their  former  position  nor 
the  market  its  buoyancy  ;  but  this  was  owing  to  somewhat  wearied 
"  bears "  seeking  to  realise  and  take  their  profits.  It  is  the  first 
time  we  have  heard  from  New  York  of  the  possibility  of  a  shrinkage 
in  the  new  demand,  but  we  are  not  altogether  unfamiliar  with  it 
here,  as  the  probable  early  turning  of  the  tide  has  more  than  onit 
been  prophesied  by  certain  Glasgow  manufacturers.  Perhaps  that 
made  them  the  more  sensitive  when  the  suggestion  came  from 
America  on  Monday  ;  but,  looking  to  the  reports  from  all  quarters 
in  England,  nothing  seems  more  unlikely  than  a  shrinkage — at 
least,  an  early  shrinkage — in  the  new  demand.  Many  new  orders 
are  being  declined  because  of  the  impossibility  of  reasonably  early 
delivery,  and  one  draler  who  went  some  days  ago  to  place  several 
orders  in  Glasgo%v  discovered  that  he  could  not  place  one — a  state 
of  affairs  such  as  he  had  not  experienced  during  the  last  thirty 
years.  But  it  would  seem  to  be  a  common  experience  just  now 
among  iron  and  steel  makers.  Birmingham  reports  plentiful  w-ork 
and  a  general  rise  in  prices,  which  will  lead  to  an  increase  in 
wages  at  the  next  bi-monthly  arrangement.  So  it  is  over  all. 
Engineers  continue  busy— so  do  shipbuilders,  though  we  still  hear 
it  said  that  orders  for  new  vessels  are  not  so  numerous  as  they 
were,  but  it  will  at  least  be  well  into  the  new  year  b>efore  we  hear 
of  slackness  in  shipbuilding,  or  apparently  in  any  other  form  o£ 
industry.  Thursday's  cash  quotations  for  pig-iron  were — Scotch, 
7IS.  8d.  ;  Cleveland,  69s.  8d.  ;  and  hematite,  78s.  7d. 

Except  that  prices  are  still  advancing,  nothing  much  can  be 
said  of  wool.  At  the  series  of  East  Indian  wool  sales  opened 
at  Liverpool  on  Tuesday,  there  are  24,025  bales  on  offer,  against 
22,701  bales  last  series.  There  was  at  the  first  tale  a  good 
demand  for  all  the  better  classes  of  wool,  and  an  advance 
of  5  per  cent,  recorded  on  all  but  the  coarser  sorts.  Very  few 
lots'  were  withdrawn,  and  a  feature  of  the  day  was  the  large 
American  orders.  For  the  sixth  series  of  London  C  jlonial  wool 
sales,  which  opens  on  the  28lh  inst,  and  closes  on  December  7, 
there  is  available  a  total  net  first  hand  stock  of  some  106,000  bales. 
In  present  conditions,  the  sales  are  sure  to  be  well  attended,  and 
probably  to  result  in  a  considerable  advance  in  rates.  Though  the 
Havre  market  has  been  less  active  and  less  buoyant,  this  does  not 
arise  from  any  want  of  confidence,  but  because  operators  have  been 
pocketing  the  very  handsome  profit  accruing  to  them  from  an 
advance  of  10  fr.  in  price  within  a  week.  Whatever  has  come 
upon  the  market  has  been  taken  up  with  readiness.  From  the 
smallness  of  the  stocks,  little  spot  business  has  been  possible  either 
at  Havre  or  .\ntwerp.  At  a  sale  held  in  Adelaide  on  Tuesday, 
10,000  bales  of  greasy  wool  were  disposed  of  at  an  advance  of  5  lo 
71  per  cent,  on  the  rale  obtaining  at  the  previous  sale  on  October  30. 

The  total  amount  of  tea  offered  for  public  auction  this  week  was 
79,011  packages— 52,689  Indian,  25,750  Ceylon,  and  572  Ja«. 
Messrs.  Gow,  Wilson  &  Stanton  state  that  the  quantity  of  Indian 
and  Ceylon  tea  taken  in  foreign  and  colonial  markets  during  the 
first  nine  months  of  1899  was  somewhat  in  excess  of  that  of  the 
corresponding  period  in  1898.  Though  not  large,  the  increase  is 
noteworthy,  considering  the  advance  in  the  price  of  common  teas 
and  the  unsettled  condition  of  the  market  during  this  year.  The 
quantity  of  Indian  tea  brought  forward  this  week  again  shows  an 
increase,  and  the  result  has  been  decided  weakness  in  the  market 
The  bidding  was  slow,  and  prices  generally  declined.  The  Ceylon 
market  was  similarly  affected,  while  the  quality  of  the  teas  coming 
forward  is  unequal  to  that  of  a  short  time  back.  The  average  for 
the  week  is  7'85d.,  against  8-23d.  in  1898.  There  was  a  slight 
decline  also  in  Java. 

Sugar  continues  dull,  and  traders  do  nothing  more  than  supply 
their  immediate  wants.  This  inactivity,  says  Mr.  C/arnikow,is 
chiefly  due  to  confidence  not  being  yet  fully  established.  Con- 
tinental factories,  however,  are  not  inclined  to  press  sales  at  present 
quotations,  and  so  prices  only  changed  to  the  extent  of  ^.  to  |d.  in 
buyers'  favour  on  the  publication  of  Licht's  estimates,  showing  aa 
increase  of  100,000  tons — from  5,300,000  to  5.400,000  tons.  This  was 
quite  anticipated,  and,  with  a  continuance  of  favourable  weather,  it 
would  not  i>e  surprising  if  the  actual  yield  exceeded  even  the  higtier 
figure.  There  is  a  fair  trade  demand  in  foreign  granulated,  but  for- 
ward deliveries  are  rather  neglected.  Cane  crop  prospects  remain 
unchanged. 


Between  .■\pril  1  and  the  18th  inst.  the  total  receipts  into  the 
Exchequer  amounted  to  ;g63,745,233,  compared  with  £60,139,133  in 
the  corresponding  period  of  the  last  financial  ye.ar.  and  the  expendi- 
ture to  /^7o,655,i04,  as  ag;iinst  /;(>5,8 14,324.  On  Saturday  last  the 
Bank  balances'  stood  at  £3,s^,022.  On  the  same  day  last  year  they 
were  ;^2,204,267. 
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Answers  to  Correspondents. 

Questions  about  public  securities,  and  on  all  points  in  company 

law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 

promises,  will  be  answered  week  by  week  in  the  Review  on  the 

following  terms  and  conditions  : — 

A  fee  of  FIVE  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  five  shillings 
must  be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being 
TEN  shillings  for  one  query  only,  and  five  shillings  for  every 
subsequent  one  in  the  same  letter. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  so 
on.  The  Editor  has  a  rooted  objection  to  such  forms  of  reply 
as — "  I  think  your  Timbuctoo  Consols  will  go  iip,"  or  "  Sell 
your  Slowcoach  and  Draggem  Bonds,"  because  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initals  reversed, 
are  best. 

It  ought  to  be  unnecessary  to  put  private  queries  regarding  new 
issues.  These  are  always  fully  and  faithfully  dealt  with  week 
by  week  in  our  Critical  Index.  \'o  one  at  a  distance  from 
markets  or  in  doubt  should  ever  respond  to  the  invitation  of 
prospectuses  without  consulting  that  Index.  Had  this  rule  been 
generally  adhered  to  by  the  public  during  the  past  four  years, 
it  would  not  to-day  be  lamenting  over  the  loss  of  many  millions 
— gone  never  to  return. 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Nor- 
folk House,  Norfolk  Street,  W.C,  not  later  than  Wednesday 
mornings. 


NEXT   WEEK'S    MEETINGS. 

Monday,  November  27. 


Once  agam  the  Austrian  Emperor  has  shown  that  his  personal 
influence  alone  keeps  his  heterogeneous  empire  together.  He  has 
been  lecturing  the  leaders  of  the  Slav-Clerical  party  on  the  in- 
tolerable character  of  their  obstructive  Parliamentary  tactics,  and 
has  given  them  to  understand  that  these  have  been  carried  too  far. 
He  is  determined  that  public  business  shall  be  no  longer  blocked  as 
it  has  been.  There  are  signsthat  the  recalcitrants  will  for  the  present 
pay  some  heed  to  his  Majesty's  injunctions  ;  but  for  how  long  ? 
These  interferences  in  the  conduct  of  public  business  by  the 
Emperor  Francis  Joseph  only  serve  to  emphasise  the  fact  that  when 
his  guiding  hand  is  removed  the  disintegration  of  the  empire  will 
at  once  begin.  It  may  be  said  already  to  be  well  on  the  way  ;  jet 
the  rotting  does  not  come  from  ripeness,  but  from  the  bigotry  and 
stupidity  of  race  hatreds. 

"The  Permanent  Committee  of  the  Spanish  Chambers  of  Commerce 
is  leaving  the  Government  in  no  doubt  as  to  its  aims  and  desires. 
It  has  just  laid  before  the  Premier  a  comprehensive  scheme  of 
financial  reforms  which  must  cause  that  much-worried  official 
some  perplexity  as  well  as  anxiety.  It  would  probably  be  good  for 
Spain  were  the  Budget  remodelled,  as  demanded,  on  the  basis  of 
the  "  reorganisation  of  the  public  service."  The  public  service  of 
Spain,  like  that  of  France,  and  perhaps  we  might  say  that  of 
America,  is  very  rotten  and  very  costly  in  its  rottenness.  But  we 
fear  there  is  hardly  a  politician  existing  in  Spain  who  could  even 
attempt  the  cleansing  of  that  filthy  and  inodorous  Augean  stable. 
It  does  require  very  thorough  "  reorganising  ; "  but  the  politicians 
who  have  made  use  of  it,  adding  to  its  rottenness  in  their  own 
anxiety  for  personal  advancement,  will  be  slow  to  attempt 
the  cleansing  operation.  The  other  demands  of  the  Chambers 
of  Commerce  are  : — ''The  effecting  of  retrenchments  to  the  amount 
of  50,000,000  pesetas  ;  the  withdrawal  of  the  Income-tax  Bill  ;  the 
immediate  introduction  of  a  Bill  for  certain  reforms  of  taxation,  and 
themodification  of  the  Bill  regarding  decentralisation,  in  the  sense  of 
extending  the  scope  of  the  measure."  These  proposals  will,  no  doubt, 
seem  to  the  Spanish  Ministry  revolutionary  ;  but,  in  the  present 
temper  of  the  commercial  classes  of  Spain,  the  question  comes  to  be, 
how  is  revolution  to  be  averted  unless  some  considerable  step  is  taken 
now  to  give  effect  to  those  propositions  ? 

Germany  has  not  yet  found  her  "  colonial  empire"  a  paying  con- 
ern.  Her  imports  from  the  colonies  last  year  amounted  in  value  to 
4,617,000  marks,  and  her  exports  to  them  to  10,149.000,  giving  a 
total  trade  of  14,766,000  marks,  or  ;£738,ooo  sterling,  not  a  sixth  of 
the  entire  foreign  trade  of  Germany.  The  subsidies  paid  to  these 
colonies  and  protectorates  for  1899  amounted  to  ;f73g,ooo  sterling, 
and  this  does  not  include  the  expenses  connected  with  Samoa,  nor 
;£6o,ooo  paid  as  subventions  to  steamship  lines,  nor  of  expenditure 
on  postal  and  telegraph  administration,  naval  stations,  and  the  ser- 
vice of  the  Foreign  Office.  Germany  can,  as  a  rule,  drive  a  pretty 
hard  bargain,  but  her  colonies  seem  to  have  beaten  her  up  to  the 
present. 

At  the  annual  banquet  of  the  New  York  Chamber  of  Commerce 
on  Wednesday  evening  Mr.  Whitelaw  Reid  responded  to  the  toast 
of  "  Good  relations  between  Great  Britain  and  the  United  States." 
Mr.  Reid  did  not  confine  himself  to  Great  Britain  in  his  response, 
but  suggested  that  Germany  might  be  added,  and  make  a  tripartite 
union  in  good  fellowship  and  commercial  intercourse.  "  I  say 
without  hesitation,"  he  went  on,  "that,  if  there  are  three  nations 
which  God  and  nature  meant  to  be  in  eternal  peace  and  amity  with 
each  other,  they  are  Great  Britain,  Germany,  and  the  United  States. 
There  is  obviously  every  reason  for  England  and  Germany  to  be 
friends,  and  yet  more  should  the  United  States  welcome  her 
growing  friendship  with  both  of  them.  We  are  indispensable 
customers  of  each  other,  and  we  have  a  common  interest  in  the 
'open  door'  in  the  East."  But  why  insist  on  the  "open  door" 
only  in  the  East  ?  If  good  there,  why  rot  also  in  the  United  States 
fmd  in  Germany  ? 


Caledonian  and  Australian  Mortgage 

and  Ajjencv 

Scottys  Gold' Mine 

Sweetmeat  Automatic  Delivery 
Trafalgar  Gold  Mine 


Cannon-street  Hotel,  noon. 
Winchester  House,  noon. 
Cannon-street  Hotel,  noon. 
Winchester  House,  2.30  p.m. 


Tuesday, 
Anglo-Egyptian  Bank 
CriKSus  South  Gold  Mines   ... 
Danish  Gas     

Electrical  Undertakings 
Lambeth  Waterworks 
Marstone  Brickfields 

New  Queen  Gold       

Royal  Bank  of  Scotland 
South  African  E.iploring 

United  Rhodesia  Goldfields 
V.V.  Gwanda  Syndicate 


NOVEMBF.R  28. 

..     27,  Clements-lane,  3  p.m. 

..     Winchester  House,  noon. 

..    38,  Gt.  George-street,  Westminster, 

2  p.m. 
..     Winchester  House,  2.30  p.m. 
..     Brixton  Hill,  noon. 
...    44,    Tower     Chambers,    Moorgate- 

street,  noon. 
..     Winchester  Hjuse,  noon. 
..     Edinburgh,  2  p.m. 
..     15,      Angel-court,      Throgmorton- 

street,  3  p.m. 
..     Winchester  House,  noon. 

„  „         12.30  p.m. 


Wednesday, 

Aerators  

Britannia  Works        

Caledonia  Copper      

Cleveland  Salt  

Cue  Consolidated  Gold  Mines 

Delhi  Umballa  Kalka  

Humber  &  Co.  

Humber  c&  Co.  (Extension) 

Lewis  and  Burrows 

Lady's  Pictorial  and  Sportitii^  and 

Z>/-(!m(2//r  Publishing        ..." 
Land  and  House  Propel  ty  Corpora- 
tion   

New  Zealand  Loan  and  Miuantile 

Agency         ...         ...         

Russell's  Gravesend  Brewery 
Rochdale  and  Manor  Brewery 
Wenlock  Brewery     

Thursday, 

Cape  Electric  Tramways 

Columbian  Hydraulic  Mining 

East  Murchison  United       

Federation  United  Gold  Mines 
Harvey  Steel  of  Great  Britain 
Hannan's    Public     Crushing     Con- 
densing, and  Saw  Mills  ... 
London    and    Western     Australian 

Exploration  

Randt  Gold  Mining 

Slaters  

Trust  and  Loan  of  Canada 


November  29. 
Winchester  House,  2.30  p.m. 

„  „        noon. 

.,  „        2-3°  pro 

16,  Philpot-lane,  3.30  p.m. 
Winchester  House,  noon. 

„  „         noon. 

Hotel  Cecil,  noon. 

,.     3  pm- 
Winchester  House,  1 1  a.ni. 

»  .,        2  pm. 

„  „        2.30  p.m. 

„  „       noon. 

Gravesend,  5  p.m. 
Winchester  House,  3.30  p.m. 
I  p.m. 

November  30. 

Winchester  House,  noon. 
3  p.m. 
Winchester  House,  2.30  p.m. 

Winchester  House,  noon. 
Westminster  Palace  Hotel,  12.30p.m. 

32,  Old  Jewry,  E.C.,  noon. 

,,  „         noon. 

„  „         II  a.m. 

393,  Strand,  10.30  a.m. 
7,  Great  Winchester-street,  2  p.m. 


Friday,  December  i. 


Buenos  Ayres  and  Pacific  Railway 
Dorman,  Long  &  Co. 
Morgans  Brewery 

Pillsbury  Washburn  Flour  Mills    .. 

Sunderland  Tramways         

Uruguay  Northern  Railway 


Winchester  House,  2  p.m. 

Middlesbrough,  noon. 

King-street  Old  Brewery,  Norwich, 

noon. 
Winchester  House,  2,30  p.m. 

,,         noon. 
35,  New  Broad-street,  3  p.m. 


The  legal  proceedings  on  Wednesday  in  the  Industrial  Contract 
Corporation,  Limited,  were  of  a  purely  technical  character,  the 
point  being  what  method  of  procedure  should  be  adopted  to  give 
the  Lord  Mayor  and  his  co-directors  an  opportunity  of  clearing 
themselves.  Ultimately  Mr.  Justice  Wright  ordered  the  original 
petition  to  be  restored  to  the  file,  assurances  being  given  that  the 
settlement  already  arrived  at  under  it  should  not  be  interfered  with. 
In  addition  to  this,  his  Lordship  directed  the  Official  Receiver  to  file 
a  second  petition,  which  that  official  has  power  to  do  under  the 
Companies  .\cts.  This  second  petition  will  come  on  for  hearing  on 
the  28th  inst.,  when  the  original  petition  will  also  be  restored  to  the 
list.  It  was  pointed  out  that  the  above  date  would  not  give  Sir  J. 
Blundell  Maple  sufficient  time  in  which  to  consider  his  position, 
and  Mr.  Frederici  was  therefore,  by  consent  of  all  parties,  substi- 
tuted as  the  petitioner  in  the  original  petition.  At  the  termination 
of  the  proceedings  the  judge  expressed  his  satisfaction  at  the  way  in 
which  the  directors  had  met  the  matter,  and  said  that  it  was  the 
best  thing  they  could  have  done. 


RUPTURE.— The  College  Truss  has  been  unanimously  declared 
by  the  Medical  Profession  and  Press  to  be  the  most  efficient  article  yet 
put  upon  the  market  for  the  relief  of  Rupture.  Letters  of  thanks  are 
being  received  daily  from  grateful  patients  who  have  derived  the 
greatest  benefit  since  wearing  the  College  Truss.  The  College  Truss, 
being  made  of  soft  pliable  material,  is  easy  and  comfortable  to  the 
wearer,  giving  with  every  movement  ot  the  body.  The  pressure  is 
entirely  produced  by  a  self-regulating  contrivance.  Satisfaction  is 
guaranteed  ;  if  not  approved,  money  returned.  Price  list  and  particulars 
post  free. — Manager,  College  Truss  Co.,  342,  Fulham-road  (opposite 
St.  Mark's  College),  South  Kensington,  London,  S.W.— Advt. 


November  25,  1899, 
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DIVIDENDS    ANNOUNCED. 

BANK. 

.tiNDON  AND  River  Platk.— Di>  idend  out  of  net  profits  for  the  year  ended  Scj,- 
«eml«r  30  of  13  per  cent.,  makinii,  with  diviiic-iul  ,jf  7  per  cent,  paid  in  June,  20  per 
cent,  for  the  ye.ir.  .Ci.orw  written  off  prtniises  account,  ^Cs.ooo  placed  to  pension 
and  benevolent  fund,  anti  /55,4oo  carried  forward. 

BREWER  I  IS. 

SoiTii  .\i'RicAN  BiiHWEHtRs.— Interim  dividend  of  5  per  cent,  on  the  ordinary 
shareK  for  the  half-year  ended  September  30,  payaijic  December  15, 

I.aHus  AND  Wakbfiklo  liRKwKKiKs.  Dividend  ofa  per  cent,  per  annum  on  the 
preference  and  10  per  cent,  per  annum  on  tlie  ordinary  >hares  for  the  half-year  ended 
September  30. 

INSURANCE. 

GtJARnrAM  FikeandL/i'e  Assurance.— Interim  dividend  of  as.  6d.  per  share, 
being  at  the  rate  of  5  per  cent,  per  annum. 

MINES. 

Anglo-Me.xican  Mining  Co.— Interim  dividend  of  11.  per  share. 

Cape  Coher  Co.— Dividend  of  13s.  per  nhare,  mMttg,  with  the  infrim  dividend, 
iiSii.  per  share  for  the  rear.     £30,000  added  10  reserve,  and  /ag.ooo  carried  fnrwarr. 

British  Bkokkn  Hili.  Proi'RIKTarv  Co.  luterimdividend  of  is.  per  shire  on 
all  the  jti  shares  and  8s.  shares,  payable  Decemhcr  2. 

Kellvs  Qlken  Block  Mininc;  Co.  -Dividend  of  6d.  per  share,  payable  on 
33ru  inst. 

Mount  Lvki.l  Mining  and  Kailu  av.  Dividend  of  4».  per  share  and  bonus  of 
IS.  per  share. 

TEA. 

Assam  Co.- Usual  .nterim  dividend  of  5  per  cent,  on  the  ii  shares,  payable 
January  i . 

TRUST.S. 

Indian  and  Generai.  Investment  TausT.- -Interim  dividend  at  the  rate  of 
5  per  cent,  per  annum  on  the  preferred  stock  for  the  six  months  to  October  ii,  pay- 
able on  December  11.  J  ,  «-  .7 

London  Genkrai.  Investment  Tki/st.    Dividend  at  the  rate  of  7I  per  cent. 
iper  annum  on  the  deferred  stock. 

MISCELLANEOUS 
AiOLLiNARis  AND  JOHANNis.— Interim  dividend  at  the  rate  o(  6  per  cent,  per 
annum  on  the  ordinary  shares. 
J.  Marston,  Thompson  &  Son.— Interim  dividend  00  the  ordinary  share  capital 

■*    o  per  cent,  per  annum. 


II 


■for  half-year  ended  September  30,  at  the  rate  of  i 

R^<;mc  Co.   Int^kkssi^k  dks  Taijacs  ue  l'Emi'ikk  Ottoman 
per  share,  being  ;it  the  rate  of  5  per  cent,  per  annum  for  years 


-Dividend  of  8s. 


Sum-hide  Cori-oration. -Dividends  of 


■ordinary  shares,  payable  on  December  15:  jCiS,^oo  carried  forward, 


th«    preference  and 


MINING    RETURNS. 


|i 


Alaska    Mexican    Gold    MmiNr,.— Return  for   month  of  October— Crushed 
,88r  tons,  yielding  $17,087  from  the  mill  ;  conc;;nirates,  saved  311  tons  of  the  esti- 
miated  value  of  $9,-^52.     Expenses,  $i8,9>8. 

Alaska  United  Gold  MtNiNG.— During  October  24,777  tons  were  crushed, 
'yielding  $,^,834  from  the  mill ;  concentrates,  657  tons  of  the  estimated  value  of 
$19,710.      Expenses,  $i7,tii. 

HoNNiB  Dundee  {VicTOKV  Reep).  —  Crushed  17a  tons  for  124  oz.  Victory 
K*ef  cruslied  S3  tons  for  229  oz.  Total  return,  255  tons  quartz,  yielding  353  oz. 
gold. 

Hkoken  Hill  Proprietarv  (Hlocic  10).  For  four  weeks  ended  November  3 
the  plant  treated  10.736  tons  of  crude  ore,  producing  i,Sootons;  concentrates,  con* 
taming  62,010  oz.  of  silver,  1,187  tons  of  lead,  and  129  tons  of  zinc,  also  8,850  tons  of 
l»y-products,  containing  106,550  oz.  of  silver,  500  tons  of  lead,  and  2,014  tons  of 
7mc. 

Cavlloma.— October  output— 25,000  fine  silver  in  export  ores,  15,500  oz.  line  silver 
in  bullion. 

CoLLiN(;\vooi)  (loLDFiELDS.— Clean-up  from  thin!  nozzle  1553  oz. 

Fronting  and  Bolivia.— Produce  for  October.  ^3,430. 

Glynn's  LvoEMiURC— Output  for   September,    1,327  oz.    fine  gold,   equal   to 
1,448  oz.  standard  gold. 

Great  Boulukk  Proi-riktarv.— Return  for  four  week.s  ended  November  30  :— 
Tons  of  ore  crushed,  3,694  ;  yield  of  gold  in  ounces,  4,780;  cyanide  process  treated, 
4,9^2  tons  for  2,583  oz. 

Rellv's  Quken  Block.— Crushed  during  the  month  1,380  tons  of  quartz  for  a 
yield  of  1,583  oz.  19  dwt.  of  gold. 

Laciilan  Goldkields. — Crushed  720  tons,  result  X1.050. 

Lady  Shenton  North.  -Crushed  48  tons,  for  44  07.  16  dwt. 

LvELL  Thahsis.  Sold  to  Mount  Lyell  Company  for  October  3,271  tons  of  ore, 
which  has  realised  ^3.600  ;  ore  averages  5  per  cent,  copper. 

Nhw  Qi'een.— 445  tons  crushed,  realised  350  oz.  gold. 

RouBKs  Golden  Gate  (Queensland  .—For  past  fortnight  336  tons  ore 
crushed,  yielding  3^4  oz.  gold. 

Victory  (Charthrs  Towers).— Crushed  260  tons,  for  434  oz. 

Waihi.— Bullion  return  for  twenty-lour  d.iys  ended  November  11/23,124,  from 
0,716  tons. 


The  plan  of  reorganisation  of  the  Kansas  Cit;',  Pittsburg,  and  Gulf  Raifroad 
Company  and  its  terminal  companies  has  been  modified  and  amended  by  the  com- 
mittee, and  full  particulars  and  details  of  the  inoditied  plan  can  be  obtained  from 
Messrs.  Kleinwort,  Sons  &  Co.,  I^ndon  ;  Commerz  Disconto  Bank,  Berlin  ;  Amster- 
damscbe  Trustee  Kantoor,  Amsterdam;  and  Amsterd.-imsche  Bank,  Amsterdam. 
To  entitle  holders  of  securities  of  any  of  the  t.omp.inies  10  participate  in  the 
reorganisation  it  is  necessary  that  their  securitie--  be  deposited  with  one  of  the 
depositaries  above-named  on  or  before  December  ?o. 

The  list  of  subscriptions  for  the  issue  of  20,000  (>  percent,  cumulative  preference 
shares  of  the  British  Electric  Traction  Company,  Limited,  closer  to-morrow  (Tburs- 
tlay)  at  4  p.m.,  and  nut  to-day  (Wednesday). 

The  Cuban  Central  Railways,  Limited,  announre  that  scrip  can  now  be  exchanged 
for  the  definitive  4^  per  cent,  debenture  bomls  at  the  olVices  of  the  company,  a,  Cole- 
man-street,  E.C. 

The  North  Middlesex  Gas  Company,  Mill-hill,  Hendon,  are  prepared  to  receive, 
not  later  than  December  S,  1899,  lenders  for  £5.'-'^  ■  5  l>er  cent,  preference  stock^ 
authorised  by  their  Act,  1895.  The  stock  will  he  allotted  in  any  sum  being  a 
multiple  of  jCio,  with  a  minimum  allotment  of  ^5.^  i^tock.  P.irticulars  and  forms  of 
tender  may  be  obtained  at  the  oflices  of  the  coinpany.  from  Messrs.  Merriman, 
Pike  v^-  Merriman,  solicitors,  25.  Austin-friars.  E.C  ;  at  the  Union  Bank  of  Loudon, 
Limited,  2,  Princes-sireei,  E.C. ;  and  at  the  London  and  South-Western  Bank, 
Liimited,  Church-end,  Finchley. 

Messrs.  Feltham,  Woodrow  &  Co.  have  rt:moved  to  i3,  Coleman-street.  Bank. 

Mr.  James  Staats  Forbes  having  resigned  the  chairmanship  of  the  Didcot.  New- 
.. I  t: .1. > ti_.i ^ .    .  i_?_i_  11        1    • .  ^ 


"btury,  and  Southhampton  Railway  Company,  which  he  h-is  held  for  man 
G.  T.  Hamper,  of  Southampton  and  Winchester,  has  been  chosen  to  fill 

Mes^rs.  LvcH,  Butler,  and    Denshnm,    PouUiy-chamlwrs, 
moved  their  Melbourne  office 

Sir  J.  H.  Johnson,   of   17, 


nx  ye.irSj  Mr. 

that  position. 

Poultry,    have   re- 

i  from  37,  Queen-street  to  349,  (.'ollins- street. 

Gordon-square,    W.C.  has  joined   the   board   of  the 


British  Columbian  Development  Associati-tii.  Limited. 

The  tieneral  Miiiin^  and  Finance  Corpt)ration,  Limitwl,  is  advised  by  it«i  manag- 
ing director,  Mr.  George  Albu,  at  present  in  Capetown,  that  a  cablegram  has  been 
received  from  Johannesburg  dated  November  18  si.-»ting  that  at  the  New  Goch, 
Meyer  and  Charlton,  RootleiHMjrt,  United  Main  Reet,  Van  Ryn,  Aurora  Wot 
United,  and  Cinderella  Deep  all  is  well  and  pumping  continues. 
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r  has  been  opened  by  the    Kelt 

r'»  Q" 

Kn    Bl 

oiniC 

Company,  Limited,  at  16,  St.  Helen'n-place,  where  scrip  certificates  may  nov  be 
lodged  (againat  olHclal  receipts)  for  transfer  tu  the  London  register  and  the  issua  of 
London  certificates. 

Messrs.  F.  Mendl  &  Co.,  of  19,  Old  Broad-street.  E.C.,  on  behalf  of  ihemMlves 
and  their  yartn.ers,  Messrs.  L.  Mendl  «S:  Co..  of  Galatz  and  Braila,  aiod  Mr.  Vita 
Salem,  of  Trieste,  beg  to  intimate  that  they  are  in  no  way  oonoected  with  the  firm 
ot  Messrs.  Mendl  Friires,  ot  Antwerp,  or  with  any  otlser  finn,  whether  bearing  the 
same  name  or  otherwise. 

The  firm  of  Joseph  Heap  &  Sons,  rice  millers  and  merchants*  Liverpool,  which  ha* 
existed  for  over  a  century,  has,  ak>ng  with  the  fimi  of  James  R.  Heap  ^"^  Co., rice  milUn, 
Rangoon,  been  converted  into  a  limited  company  with  a  nominal  capiLal  of  ;£ioo.ooak 
The  managing  directors  of  the  new  company  are  James  Ryder  neap  and  Rictunt 
Rankin  Heap,  and  the  managers  arc  (leorge  White,  Rich.ird  Henry  Prilchard,  and 
Harold  Heinekey  Roberts,  who  h.ive  for  many  years  been  a'i^ociaied  with  the  bosi- 
nesses.     The  rei{istered  office  is  a.  The  Temple,  Dale-Street,  Li\-crpool. 

A  cablegram  has  been  received  from  the  manager  of  the  Lisbon  Bcrlyn  Company, 
Limited,  advising  that  work  at  the  mines  has  been  stopped. 

In  view  of  the  fact  that  the  City  of  Kosario  c  per  cent,  sterling  bonds  h>*« 
been  in  default  >ince  1S91,  and  that  no  fair  settlement  can  be  obtained  from  UwCkjr 
authorities,  notwithstanding  that  the  amount  of  the  special  taTes  hypoUieaucd  far 
the  service  of  the  loans  is  in  excess  of  the  amount  required  to  effect  a  pennMM 
settlement  on  the  moderate  terms  proposed  by  the  otmm  ttec,  and  in  vt«w  of  dn 
fact  that  the  City  authorities  are  vexatiously  appciliog  agoin&t  the  order  of  iIm 
judge  of  the  Argentine  Court  for  |Myment  of  sums  due  to  the  bondhotdcOv  tb« 
Argentine  Municipal  Loans  Committee  have  rcsolvol  to  use  every  oieaas  in  tiMir 
power,  by  approaching  the  recognised  financial  agents  of  the  Argentine  CoWMMM. 
to  obtain  an  immediate  settlement,  and  Tailinf^  a  settlement.  Chat  ctrcolus  wmi 
advertisements  be  issued  pointing^  out  to  the  Bntish  ia\-e*tors,  banks»  faralcara*  ftc« 
that  spedfic  pledges  and  secnnttes  in  the  Argentine  RepuUic  can  ao  loagti  bit 
relied  upon  as  security  for  any  loan. 

Mr.  George  Kemp,  M.P.  for  the  Heywood  Division  of  I.ancashirc,  has  jobnd  tbt 
head  office  bo.ird  of  the  London  and  l^incishire  Life  A<.su'aiicc  Company. 

The  iiencral  Mining  and  Finance  Corporation,  Limited,  is  Mtviscd  by  il» 
managing  director,  Mr.  George  Albu,  at  present  in  Capetown,  that  a  cablegram  hM 
been  received  from  Johannasburg  dated  November  xS,  stating  that  at  the  Ntw 
(toch.  Meyer  and  Charlton,  Roodepoort  I'nited  Main  Reef.  Van  Ry^  Aaroia 
Wfst  United,  and  Cinderella  Deep,  all  is  well,  and  pumping  contintwSi. 

The  Cuban  Central  Railways,  Limited,  notify  that  scrip  1  111  iiiiw  In  i  ii  hiii^iil 
for  the  definitive  4^  per  cent,  debenture  bonds  at  the  ofBcca  of  the  company,  a,  Cok*> 
man<street,  K.C. 

The  first  batch  of  letters  of  alloUnetU  and  regret  in  the  Colt  G«a  aad  Ouii^* 
Company,  Limited,  hash*  postad. 
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TRAMWAY   AND   OMNIBUS  RECEIPTS. 

HOME. 


Name. 


Period. 


Ending. 


Amount. 


Increase 
or  De- 
crease 


Belfast  Street 

Birmingham  and 
Midland 

Birmingham  City    . 

Blsssington  and 
Poulaphouca 

Bristol  Tramways 
and  Carriage    .... 

Burnley  and  District. 

Bury,  Rochdale,  and 
Oldham 

Croydon 

Dublin  and  Bles- 
sin^on    

Dublin  and  Lucan  .. 

Dublin  United 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street 

Qatesbead  and  Dis- 
trict   

Glasgow 

Harrow  -  road  and 
Paddington   

I«ea  Bridge  and 
Lcyton   

Itondon  General 
Omnibus    

I.rOndon  Road  Car  . . 

lK>ndon  Southern    .. 

Provincial 

Rosscndale  Valley  . . 

South  London  X  .... 

South  Staffordshire, . 

Wigan  and  District.. 

Woolwich  and  South 
East  X«ondon 


£ 

£ 

Week 

N0V.18 

a.=3S 

+1 

20 

„    .8 

644 

-45 

20 

if 

„    18 

3,826 

-5' 

20 

n 

..    '9 

8 

+  1 

t 

»> 

»    17 

4,898 

+2,230 

?o 

l» 

.,    18 

332 

+42 

20 

„    .8 

825 

-9 

20 

n 

Sept.  23 

343 

-30 

t 

Nov.  19 

102 

-3 

t 

,,    18 

56 

-2 

20 

l> 

.,    '7 

3,691 

+382 

20 

„    18 

».S>9 

-47 

4° 

f» 

»    18 

602 

+  14 

t 

Month 

Oct. 

911 

-62 

t 

Week 

Nov.  18 

».7M 

+  204 

20 

tB 

11    17 

262 

+11 

30 

l» 

»    18 

797 

+  M7 

20 

„    .8 

23,107 

+1.147 

20 

it 

„    18 

6,750 

+457 

t 

■  1      4 

462 

-40 

18 

,, 

„    t8 

2,290 

+32 

30 

11 

■  >    17 

191 

+9 

t 

»    18 

l>397 

-53 

t 

i> 

»    17 

654 

+  23 

45 

)f 

„    18 

316 

+  10 

It 

..    >8 

361 

+  37 

t 

Weeks 

or 
Months. 


Aggregate  to 
Date. 


Amount 


£ 

49.444 

15,326 
87.814 

521 


7.834 
18,986 


2,910 

1,676 

85.671 

116,056 
J4.515 


Inc.  or 
Dec. 


59.494 

5,973 

19.331 

469.407 

148,158 

10,117 

63.045 

31,818 
30,750 

9,538 


£ 

+5" 

+  1,337 
+  8,774 

+41 


+  827 

+  973 
-'59 

-4 

+  1 

+3,'58 

+394 

+  877 


+2.433 

+  124 

+  1,941 

+  24.754 
+ 13,444 
—  1,005 
+5.755 

_9;2 
+1.570 

+  308 


i  From  July  i.       X  Company  sold  all  omnibuses. 
FOREIGN. 


AnglO'Argentine . 

Barcelona 

Barcelona,  Ensanche 

y  Gracia     

Brazilian  Street 

Brisbane    

British        Columbia 

Electric 

Do.    net    

Buenos     Ayres     and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. . 

Calais 

Calcutta 

C'rth'g'na&Herrerias 

Gothenburg 

Lombard  y  Road  .... 
Lynn  and  Boston 

Do.    net    

Twin  City  Rapid 

Do.  Net    .. 


£ 

£ 

£ 

Week 

Oct.  23 

5.165 

+554 

« 

318,173 

*, 

Nov.  11 

1,847 

+637 

« 

75,319 

,.    11 

341 

-37 

* 

13,335 

Month 

Aug. 

R.  41106 

-585 

H 

80,441 

Week 

..    30 

1,397 

+5>7 

Month 

May  12 

$30,729 

+  $10493 

J 

$305,154 

■1 

1. 

$10,392 

+  $4,958 

I 

$97,402 

Week 

Oct.  22 

3,353 

+  801 

• 

- 

„ 

.,      31 

$27,9'9 

+  $3,039 

t 



Month 

Sep. 

$58,284 

-$191 

$554,068 

Week 

Nov.  18 

129 

+  M 

ao 

3.683 

,, 

„    18 

1,338 

-35 

20 

26,086 

Month 

Oct. 

4,718 

+  ',433 

10 

50,264 

Week 

Nov.   8 

444 

+  25 



Month 

Oct. 

J.419 

+  46 

* 

'2,153 

,1 

Mar. 

$109,350 

+  $3,879 

1 

♦  639,483 

1, 

,, 

$44,773 

+  $1,926 

1 

$225,074 

Sep. 

$245,8So 

+$37698 

§ 

$1845978 

" 

>> 

$'44,451 

+$■9533 

§ 

$994,498 

£ 
+36,867 
+  31,639 

+  838 
-3.557 


+ 133,996 

$15,090 

+241 

-2,907 

+7.627 

+  1,156 
+$17,255 
+$86,914 
+$249532 

4-$i5io6S 


*  From  January  i.         t  From  April  i,  1898. 
t  From  April  15, 1857.  i  From  October  1, 1898.  %  From  July,  1899. 


RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Alcot  and  Gandia  Railway  and  Harbour  Company.— Traffic  for  week 
ending  November  18,  Ps.  22,000.  Aggregate  from  January  1,  Ps.  596,300  :  increase, 
Ps.  176,266. 

Algecibas  (Gibraltar)  Railway.— Traffic  receipts  for  the  weekended  Novem- 
ber II,  Ps.  29,820  ;  increase,  Ps.  4,365. 

Assam-Bengal  Railway  (Chittagong  Section).— Traffic  receipts  for  the 
week  ended  October  14,  Rs.  28,094  ;  increase,  Rs.  7,200. 

Cuban  Central  Railways.— Traffic  receipts  (or  week  ended  November  j8, 
A2,348.     Aggregate  from  July  1,  ;£6i,io7. 

Egyptian  Delta  Light  Railway.  —  Traffic  receipts  for  the  week  ended 
November  4,  ^993 ;  increase,  ;£5S5.  Aggregate  from  July  1,  ^£4,357 ;  increase, 
A2,4Si 

Great  Western  of  Brazil  Railway.  —  Traffic  receipts  for  week  ended 
October  14,  43,130  milreis ;  increase,  16,662  milreis.  Aggregate  from  January  1, 
828,595  milreis  ;  decrease,  106,859  milreis. 

Lucknow-Sitapur-Bareilly. —Traffic  receipts  for  week  ended  October  21, 
Rs-  23,547  ;  increase,  Rs.  5,914.  Aggregate  from  July  i,  Rs.  3,39,350 ;  increase, 
Rs.  1,12,312. 

New  Capk  Central  Railway.— Traffic  receipts  for  week  ended  October  28,  /540  - 
increase,  ;£i6o.  ' ' 

Rio  Grande  Western  Railway.  —  Traffic  receipts  for  month  of  Ootober, 
$425,800  :  increase,  $90,600. 

RoHlLKUND  AND  KuMAON  Railw AY. —Traffic  receipts  for  week  ended  Octo- 
ber 21,  Rs.  10,041  :  decrease,  Rs.  510.  Aggregate  from  July  1,  Rs.  1,27,018;  decrease, 
Ks.  6,922. 

Villa  Maria  and  RupinoRailwav.— Traffic  for  week  ended  November  i8,;£so7- 
increase,  £4^.     Aggregate  from  January  i,  ;£2C  273  ;  increase,  ;£5,S44. 

West  of  India  Portuguese  Railway.- Traffic  receipts  for  week  ending 
October  28,  Rs.  8,413  ;  increase,  Rs.  4,931.  Aggregate  from  July  1,  Rs.  1,37,394  ; 
increase,  Rs.  96,938.  ,o/,.>»i  . 


English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  November  iS 
amounted  to  ;£i,i48  ;  an  increase  of  .£223.  Total  receipts  from  July  i,  ;£2i,655  ;  an 
increase  of  ;£i,o96. 

CoCKBRMOUTH  AND  Keswick  Railw  AY.— Receipts  for  week  ending  November  18, 
x,947  :   increase,  £jo.     Aggregate  from  July  i,  i;32,i85  ;  increase,  ^788. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for  week  ended 
November  18,  ;C368;  increase,  £3^,  Aggregate  from  July  l,;£5,982i  increase, 
A840. 

Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ended  November  19. 
;&'.438 ;  increase,  £So. 


ENGLISH   RAILWAYS. 


Nahb. 


Gross  Traffic 
for  week 


Due. 


Amt. 


Inc.  or 
dec  on 


Gross  Traffic  for  half, 
year  to  date. 


o  S 


Brecon  andMerthyr.. 

Cambrian 

City  and  South  London 

Furness 

Great  Cent,  (late M.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western  .. 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire  .. 
Lon.,  Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,   Tilbury,  &  Southend 

Metropolitan 

Metropolitan  District 
Midland  

North  Eastern 
North  London 
North  Staffordshire  .. 

Rhymney        

South  Eastern  and  London, 
Chatham,  &  Dover  ,. 

TaffVal 


Nv.i8i 


II 

J 

It 

18 

ft 

19 

II 

19 

If 

19 

If 

'9 

l> 

'9 

II 

19 

II 

"9 

If 

18 

,t 

■9 

I* 

'9 

it 

19 

If 

»9 

If 

19 

If 

■9 

}* 

'9 

fi 

'9 

11 

'9 

M 

18 

II 

18 

II 

18 

4,655 

1,046 

10,714 

tS4,734 
91,171 
104,601 
207,370 

8,024 

96,138 

53,958 

250,310 

S  76,11 

5,376 

17,190 

8,072 

202,462 

163,976 
9.79' 
16,288 

5.285 

70,225 
16,393 


+  234 

+  182 
+  2 

+854 

+4,765 
+  ■.073 
+  1,408 
+  17,120 

+  ■45 

+  2,146 

+560 

+  4,710 

+3,326 

+  265 

+  782 
+  17' 
+  871 

+6,711 
+  l6» 
-3'3 

+32 


+  984 

-547 


34.586 

138,673 
30,453 

»'7,47' 

1,097,626 
2,118,176 
2,245,052 
4.423.530 

171,691 

2.195.937 
1,296,790 
5.461,099 
l.8o3.7'7 
159.930 

334.74' 

'5'.o55 

4,232.519 

3,564,480 
192, '25 
344,611 


1,884,510 
316,801 


Inc.  or 
dec.  on 


+8,Si5 

+S.S'4 

+49 

+  12.993 

+  109,694 

+78,520 
+  38,7.04 
+  392.730 

-4,268 

+  75,542 

+  64.524 

+  168,478 

+  70,14' 

+7.706 

+  10,273 

+  5,139 

+68,013 

+  130,349- 

-3.412 

+ 15,012 

+43,129 


+76.53.> 
+93.096 


t  Indudesreceipts  of  London  extension.  *  From  July  z. 

§  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    RAILWAYS. 


Caledonian 


Glasgow  and  South*Western 
Great  North  of  Scotland 

Highland  •.         ..         ., 

Xortb  British 


Nv.19 

75.239 

+  3,471 

16 

1,326,929 

„  18 

„  18 

38,833 
8.594 

+681 
-648 

16 
16 

545,386 
156.614 

»  19 

8.17S 

+68 

13 

"8.797 

»  19 

75,780 

+  ',497 

16 

1.332,042 

+39,058 

+  13.45' 
- 1,505 

+  1,336 

+33,625 


IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

Nv.17 
..  '7 

3,150 
4,966 

+25 
+42 

20 
30 

62,756 
130.203 

+585 

+4.'34 

Cork,  Ba.^don  and  S.  Coast 

„  18 

1.532 

+77 

t 

34,966 

+  1.447 

Great  Northern 

»  '7 

15,783 

+420 

30 

374.393 

+  18,296 

Midland  Great  Western 

»  '7 

10,727 

+82 

30 

226,614 

+  5.77' 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

>,  '7 
>■  '7 

865 
4.637 

-43 

-123 

20 
30 

20.449 

98.704 

+  130 

t  From  Joly  1. 


It  must  be  very  unpleasant  for  those  who  go  much  to  sea  in 
ships  to  be  told  that  the  lifebuoys  so  nattily  painted  and  hung,  for  the 
reassurmg  comfort  of  passengers,  all  over  steamers,  are  often — 
perhaps  generally — not  only  useless  a;  life-saveis,  but  positive  death 
traps.  The  Syren  says  so,  and  it  ought  to  know.  The  lifebuoys 
may  be  all  very  well  when  new,  and  may  retain  their  buoyancy 
for  some  time  ;  but  when  the  canvas  begins  to  crack,  and  the  water 
to  settle  in  the  cork,  then  they  begin  to  deteriorate  and  become 
less  buoyant.  The  coat  of  paint  which  is  so  generously  applied, 
and  makes  them  look  so  clean,  only  adds  to  their  weight  and  their 
danger.  It  makes  them  more  rapid  in  sinking,  and  they  have  been 
known,  when  thrown  overboard  for  the  saving  of  life,  to  go  plump 
to  the  bottom  instead.  The  fact  must  add  a  new  terror  to  sea  life. 
We  never  suspected  that  a  cork  buoy  could  become  useful  only  for 
Sinking,  but  so  it  is ;  and  a  Bilston  firm  has  introduced  a  patent 
copper  buoy,  which,  it  seems,  is  not  subject  to  the  dangerous 
canvas-covered  and  painted  cork  buoy.  The  copper  article  has 
been  approved  by  the  Board  of  Trade,  has  been  adopted  by  several 
shippers,  and,  if  what  is  said  of  it  be  true,  we  trust  it  will  be  put  in 
use  on  board  all  vessels,  and  that  the  disgraced  cork  buoy  may 
disappear  for  ever — to  the  bottom  of  the  sea  or  anywhere  else 
where  it  can  do  no  harm. 
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WEST    AUSTRALIAN    MINE    CRUSHINOS. 


II 


it 


Capital 
iMiwd. 

— z~ 

450,000 
91,000 

« 40, 350 

160,000 

00,000 

180,000 

350,000 

93,739 

300,000 

85,826 

-1 50,000 

135,000 

50,000 

90,000 

183,380 

«,  500,000 

130,000 

J75,ooo 

160,000 

135,000 

'98,955 

140,000 

»5»,65i 

75,«>o 

935,000 

c,ooo,ooo 

57,393 

77.500 

I'20,00U 
160,000 
350,000 

<99,999 

334,760 

393,100 

<  16,064 

75iOoo 

63,017 

48,681 

tI3,500 

^54,858 
75,000 
75,000 

:300,000 
319,639 
115»003 

175,000 

^30,000 

3«,a5o 

33,000 

370,000 

IO0,COO 

300,000 

79,203 

til, 311 

aoo,ooo 
49.639 
115,000 
300,000 
'40*307 


Property. 


Acres. 
156 
36 

100 

113 

S' 

54 
44 

84 
"7 

36 

39 

78 

60 

"4 

"4 

34 

8< 

94 

»3 

51 

36 

»7 

l3 

^4 

4J 

69 

84 

36 

4S 

67 
156 

44 

96 

63 
»3S 

36 
iSo 
io3 

4» 

42 

»74 

9 

157 

So 
>S7 

48 

•9j 

33 

43 
168 

24 

90 
36 
44 
84 
»3t 
48 


District  or 
Goldfield. 


Kalgoorlie 
Mount  Malcolm 

Coolzardie 
E.  Murchifton    . 
Mount  Malcolm 
Coolgardic  • 

Kalgoorlie 

N.  CoolKardie 

N.  Coolgardie    . 

N.  Coolgarditt    - 

E.  Murcni^on     . 

Yalgoo 

Murchison 

Murchison 

Broad  Arrow 

KaI>;uorlic 

Kalgoorlie 

KalKoorlie 

Kalgoorlie 

Broad  Arrow 

E.  Coolgardie    . 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Coolgardie 

Coolgardie 

Coolgardie 

Menxies   .. 

Kalgoorlie 

Coolgardie 

Menzies    . . 

Men/ies    .. 

Mount  Margaret 

Kalgoorlie 

N.  Coolgardie    . 

Murchison 

Mount  Margaret 

Nanniiie  .. 

Yilgarn    . . 

Coolgardie 

Dundas    . , 

Kalgoorlie 

Mount  Malcolm 

Broad  Arrow 

Peak  Hill 

C(X)lgardie 

Menzies    . . 

Coolgardie 

Coolgardie 

Mount  Malcolm 

Nannine  . . 

W.  Pilbarra 

Coolgardie 

Mount  Malcolm 

Mount  Margaret 

Coolgardie 

Kanowna . . 


Nam*  of  Company. 


Associated  O.  M.  of  W.  A, 
Australia  United 


Bayley's  United     . . 
Hellevue  Consolidated 

Britannia 

Burbank's  Birthday  Gift . 


Central  and  West  Boulder 

Challenge  Mining  and  Milling  . 
.  1  Cosmopolitan  Proprietary 
.|   Cumberland  Niagara 
.    E.1^t  Murchison  United  .. 

.     Field's  Kind  

.1  Gemof  Ciw 
J  Golconda 

Gijlden  Arrow        

Golden  Horseshoe 

Great  Boulder  Main  Reef 

Great  Boulder  Perseverance 

Great  lioulder  Proprietary 

Half-Mile  Reef  Mines     .. 

Hannnn's  Croesus . . 

Haniian's  Brownhill 

Hariiiatrs  Oroya    . . 

H:imian's  Reward. . 

Hannan's  Star 

Ivaiihoe 

Ki'ig  Solomon's     . . 

Lady  Charlotte 

Lady  Lech  .. 

Lady  Shenton 

Lake  View  Consols 
I  Londonderry  .. 

Menzi<;s  Consolidated 

Menzies  Crusoe 

Menzies  Golden  Rhine    . . 

Mount  Charlotte 

Mount  Ida  Consols  ., 

Mount  Magnet 

Mount  Malcolm 

Mount  Yngahong  ..  ..         , 

Mount  Jackson 

New  Victoria  Consols 

Norseman 

North  Boulder 

North  Star 

Paddington  Consols 

Peak  Hill  Goldfield 

Premier 

Queensland  Menzies 

Richmond  Consolidated  ..        . 

Sherlaws 

Sous  of  Gwalia 

Star  of  the  East 

Towranna  Gold  Mines    .. 

Wealth  of  Nations 

Webster's  Find 

Westralian  Mount  Morgans 
Westralia  and  East  Extension  . 
While  Feather  Main  Reef 


Attgtut. 


Tons. 

6.744 

180 

3.773 
404 
380 

a,i>4 

'382 

1,400 

1,170 

1,610 

976 

430 

356 

5,614 
1,500 
3,405 
8,109 
310 
200 

3,678 

^■555 
■36 
46a 
'Oi437 
609 
658 
Sao 

Ii454 

12,105 

438 

1,408 

».044 

3" 
305 

«3 
'.48s 
640 
34" 
'.540 
3,000 
3,040 

1,800 
84s 

i»ooo 
340 

1,663 

1,420 

S18 

•57 

603 

300 

1,007 

3,068 


Oi. 

»4i475 

lai 

3.»5« 
».775 

'% 

1,350 
040 

i,8ao 
7>7 
3»3 
J» 

9.40s 

1, 150 

4,301 

6,601 

173 

131 

7.455 

1.374 

»S5 

330 

9.  "50 

585 

4"7 

'.964 

31,305 

414 

873 
795 

■7> 

5"7 

4« 

770 

596 

3.6 

389 

1,005 

1.753 

3,581 
550 
2'* 
439 

1.540 

3i'7» 
139 

856 


September. 


Ton». 

«.'75 

345 

4.«3> 

430 
3,430 

1,300 

l,30U 
830 

1,840 
730 

1^ 

5.353 

1,500 
3.163 
8,168 

310 

3,6t3 

3,500 

"5 

6«4 

10,310 

630 

630 

1,619 

'>.>43 

353 
1,605 

£93 

310 
335 

3,050 
350 
■30 

1,900 
a.094 


850 
Boo 


15.467 
384 

3£35 

1,916 
1,051 

1,309 
410 

3,184 
5" 

loi 

9.375 

1/300 

5.844 
7,098 

•35 

7,380 

947 
«54 

334 

9.453 

393 

7o6 

3.475 

30,083 

166 

853 

I  S3 

_566 

735 

|Ji 

1,043 
1,690 

793 
3,003 

316 
1,056 


1,358  i     1,360 
385 


330 
994 


437 
119 

3X1 
1.58s 


October. 


Tone. 

6,550 

190 

4."»' 
510 
390 

3,430 

735 


1,165 

1,816 

970 

580 

359 

5,OS3 
1,300 

3,315 

7£$8 

330 

4.395 
3,556 

650 
10,560 

679 

800 

1,800 

13,381 

•.655 
'.478 


180 

3.335 
310 
J65 

1,938 
a,6io 


883 

750 

1.438 


'.084 


718 


\M  w< 

1^^  41iic   . 


~5r- 

io,77« 
I'l 

3.77> 
443 
3't 

•.467 

_748 

'•Ut 

_5« 

8.36) 
1,300 
5,9>9 
6,674 

»43 

8,436 

1,338 
119 
3" 

9.477 
330 
434 
7'4 

'.■57 
30,073 


326 

35' 

«/J95 
1,614 

1,086 
8>o 


I.S79 


•«7 
>.5>3 

1.064 


Total  for  1898. 


Tocu. 

30.83« 

3,600 

16,643 

5I0I7 
«4.734 

«.03S 

3lB 

16,314 

500 

947 

3.07* 

13,854 
8,184 

"5.177 

41.043 

609 

l,130 

«3.790 
15.413 
3.3»l 

41.939 
4»7 

M. 

7.3»8 

'»7.715 

6,900 

6,438 

50 

■,710 

1,191 

6,6ai 
9,881 
'.435 
3.555 
9.5*1 

10,310 
1.143 

15.990 
3.5'5 
9.377 
3,351 
118 
1,919 

M.490 

71 

7.71s 

75 

33,61s 
9.3^ 


Oi. 

43,170 

5.635 

14,316 
6,879 
4.511 

■6,98a 

-' 
■8,850 

If 
635 

4.533 

719 

«9.'36 

18,38a 

84,403 

376 

l,o«3 

5o,8(S 

'P 

50,661 
454 

514 

10,533 
103,667 
4,080 
4.393 
4.174 

l,o«3 

«*" 
0.344 

10,450 

971 

3,033 

10,148 
9.831 
1.197 
8.105 

11.771 
5.859 
7.871 
170 
1.134 

15.835 

4.546 
89 

13.813 
9.571 


Total  tbri(99. 


58.357 
Ik«75 

•7.7»3 
4.j6a 
3.90J 

30,0,8 

•O.OS7 
1.619 
7.543 
7.07I 

■5.33' 
6,441 
3.98« 

3.417 

3,66a 

44.381 

11.695 

35,810 

55.»79 

1,66] 

3,008 

36,785 

31,169 

1,103 

4.95* 

10a,  133 

5.548 

J.»97 

3.417 

I1.863 
>36rt54 
3.775 
11.648 
".558 
1,371 
3.»31 

i',m 
14.067 

3.J30 

3.«>7 
6,883 
30,914 
19.498 
638 
14.151 
8.013 
9.957 
4.407 

4,Si 
•4,868 
1.775 

5.830 
1.838 
5.573 
8.44 
16,^ 


Ox. 
101,99a 
1,117 

•.7" 
<5.MI 

9>"« 
'.3J7 
6,786 
4.03* 
•7.»5l 


»*3» 


1,177 
«».97J 

9«57 
39.J84 

905 

1.383 

74,374 

9,046 

'•nfi 
.3.047 

>««ep7 
4.959 

«i,»3« 
»«4.9«l 

3,718 
7«» 
8,711 

1.414 
J.4»o 

I,1C« 

7,—T 
3I4< 

•.775 
».7<7 

707 

5.59« 
34,4lJ 
5.645 
9.134 
•94 
».477 

i5.r*f 

f,i8i 

1,911 
•0,451 

3,818 
10.136 


WEST  AUSTRALIAN  CRUSHINGS. 

We  have  become  so  accustomed  to  seeing  the  gold  return  from 
this  part  of  the  world  steadily  increase,  that  the  rather  serious 
■falling  off  in  the  output  for  October  conies  somewhat  as  a  surprise, 
especially  when  it  is  considered  that  sixty-three  mines  contributed, 
as  against  sixty-one  in  September,  and  that  a  considerably  larger 
tonnage  was  dealt  with.  This  means,  nf  course,  that  the  yield  per 
ton  has  fallen  off,  being  1  oz.  3  dwt.,  as  compared  with  i  oz.6  dwt. 
in  the  preceding  month,  and  we  have  to  go  b.ick  to  April  to  find  so 
Jow  a  yield,  the  figures  then  being  i  oz.  1  dwt.  The  total  of 
116,143  oz.  compares  with  124,208  oz.  in  September,  or  a  diminution 
of  8,065  "'••.  while  the  number  of  t.ms  treated  advanced  from 
95,034  to  101,044.  As  compared  with  Oct<iber  of  last  year,  however, 
the  figures  are  satisfactory,  the  yield  for  that  month  having  been 
71,818  oz.,  so  that  the  total  for  the  past  month  shows  an  advance  of 
44,325  o/.  During  October  71,654  tons  milled  and  smelted  yielded 
101,396  oz,,  while  22,329  tons  of  tailings  returned  11,833  oz-> 
6,820  tons  of  slimes,  2,136  oz.  ;  and  241  tons  of  concentrates,  778  oz. 
Subjoined  is  our  usual  table  : — 


tary  keeps  steady,  and  so  does  the  East  Murchison.  The  Golden 
Horseshoe  reports  a  falling  off  of  about  1,000  oz.  on  a  slightly 
less  number  of  tons,  but  Boulder  Perseverance  shows  some 
advance,  this  company's  smelted  ore  having  yielded  no  less 
than  13  oz.  to  the  ton.  The  Hannan's  Brownhill  return 
has  moved  up  to  the  extent  of  over  1,000  oz.,  but  includes  at>out 
2,000  oz.  from  200  tons  smelted.  Neither  the  Ivanhoe  nor  the  Lake 
View  shows  much  change,  but  the  latter  had  to  smelt  1,290  tons  of 
rich  ore,  yielding  23,756  oz.,  to  keep  up  its  retuni,  as  against  356 
tons  for  24,120  oz.  in  the  previous  month.  Dividends  for  the  month 
include  is.  by  Bayley's  United,  2s.  by  the  East  Murchison,  making 
4s.  for  the  year,  and  6d.  by  the  White  Feather  Main  Reefs. 


Oclober 

November 

December 

1899. 
January 
Febriwry 
March 
April  ... 
Nfay    ... 
June   ... 
July   ... 
August 
September 
Oclober 


Tom 
treated. 

63,032 

62,396 
61,703 


Ounces 
obtained. 
71.847 
70,015 
60,192 


Gold 
Yield  per  entered  for 

ton.  export. 

Oz.  Dwt.      Oz.« 


19 


116,824 

l".793 

95.316 


Value. 

£ 
443.933 
4»4,8l3 
363,300 


•••     65,538  67,731         I       1  110,090  418,343 

...     65,492  63,818         o     19  100,565  362,147 

...      79,3;^  76,796          u      19  106,098  403,174 

...     78,769  83,749         I       1  116,466  44'>573 

...     86,925  It  J, 206         1       6  114,633  435.567 

...     86,919  109,615         I       S  161,953  615,431 

...     91.576  "3.373         1       7  137.933  534.141 

...     99,338  132,199         I       5  145,397  55».5" 

•••     95. ^^34  134,208         I       6  167,076  634,890 

...   101,044  "'6,143         '       3  205,186  779,708 

'  Total  includes   gold    from    ore    smelted    outside  the    colony,  as  follows  :— 

"November,  4,778  oz. ;  Dcceuiber,  492  01.:  January,  1899,6,503  02.;  February, 
59  02. ;  March,  3,949  oz. ;  April,  86  ot.  ;  Ivlay,  4.1)60  oz. ;  June,  43,703  01. ; 
July,  54,513  oz.;  August,  54.545  oz.  ;  and  September,  71,046  oz. 

Coming  to  the  quantity  of  gold  entered  for  export  we  find  the 
[  figures  arc  the  best  yet  reached.  205,1^6  oz.,  valued  at  ;£'779,7o8, 
|having  been  dealt  with  in  this  way, 'as  compared  with  167,076  oz., 
Iworth  £"634,890,  in  September,  the  previous  highest,  and  116,824  oz., 
fof  the  value  of  i"443.93.i.  in  October  of  last  vear.  The  total  for  the 
ten  months  to  date  is  1,365,38s,  worth  £'5,188,477.  .As  to  details, 
,  altliougli  the  zVssociated  crushing  shows  a  falling  off  of  alx>ut  4,500 
i  oz.,  and  thereby  accounts  for  nearly  one-half  of  (he  total  decline,  it 
llsduc  in  part  to  a  less  tonnage  deait  with.    Ureal  Houlder  Propric- 


The  London  Chamtjer  of  Mines  has  received  a  cable  from 
Bulawayo  giving  the  total  output  of  gold  from  Rhodesia,  excluding 
Tati,  for  the  month  of  October  as  4,276  oz.  This  compares  with 
5,653  oz.  in  September  and  with  3,913  oz  in  October,  1898. 

France  has  made  her  peace  with  China  over  the  disputed 
boundaries  of  Kwan-chau-'VVan — that  is,  the  Tsung-li-Yamen  has 
submitted  to  the  French  Admiral's  demand.  As  to  the  .\merican 
demands,  however,  some  difficulty  seems  to  have  been  raised  by 
Russia— and  France,  too,  as  a  matter  of  course.  England  has 
already  given  informal  assurances  of  her  agreement  with  the  United 
States  in  this  matter  of  the  "open  door."  Germany,  it  is  believed, 
will  fall  into  the  same  line  ;  but  Russia  has  asked  to  be  informed 
why  guarantees  should  have  txien  asked  from  her  at  all.  This  is 
not  considered  very  hopeful  by  the  State  Department  at  Washing- 
ton ;  but  it  declines  at  present  to  consider  the  possibilitv  of  absolute 
refusal  on  the  part  of  either  Russia  or  France.  "An  eminent 
personage"  who  has  been  interviewed  by  the  Washington  corres- 
pondent of  the  Daily  Chroiiidc,  put  the  quc-stion  thus — "Supposing 
Great  Britain,  the  United  States,  Germany,  and  Japan  reached  the 
conclusion  that  it  is  for  the  best  interests  of  the  entire  world 
that  the  integrity  of  China  should  b>e  maintained,  can  FYance 
or  Russia,  or  both,  oppose  this  combined  opinion  ? "  He  de- 
clined to  say  whether  this  meant  alliance  between  the 
first  four  Powers  named  ;  but  he  thought  the  opposition 
to  be  encountered  might  be  overcome.  Communications  on 
the  subject  have  only  just  begun ;  but  if  the  United  States, 
Germany,  Japan,  and  England  are  in  agreement  on  the  question,  it 
docs  seem  unlikely  that  Russia  will  stand  out.  \  general  nnder- 
standing  on  this  point  would  mean  practically  a  general  agreement 
to  maintain  peace  in  China — and  to  prevent  too  much  at>sorption  of 
territory  by  any  one  Power.  We  fear  the  territory  already  "  leased  " 
has  gone  for  ever. 
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XTbe  investors'  TRevlew. 


November  25,  1899. 


prices  ©uoteb  on  the  bonbon  Stock  Bjrcbange. 

Throughout  the  [nvestofs'  Review  middle  prices  alone  are  quoted,  the  object  being  to  give  the  public  the  approximate  currentquotationsof  every  security  of  any 
consequence  inexistence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  oftei.  wide  apart_  where  stocks  are  seldom  dealt  in.  Where 
dividends  are  paid  only  once  a  year,  an  :7/z//c  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  Official  List  is  quoted  in  the  Review  almost  entire, 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  or  active,  stocks 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
Bccurities.        By  retaining  the  file  of  the  Investors' Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following:— S.F.  Snk.Fd.  ««^/«jfy««dr;  Ctri%.y  certificates ;  'Dt\>5.otT>hs.^  debentures;  Db.  ox  Ti.SiV.,  debenture  stock;  Pf., 
Prf,,  or  Pref.,  preference;  Prefd.  or  Pfd.,  preferred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share;  Ans.,  annuities;  Cu.  or  Cm.,  cumulative;  Gu.  or  Guar., 
guaranteed;  Bds.,  bonds  ;S.,  Sr.,or  Sqt., series;  In.,  Ins.,  In'^Ct  inscribed;  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg,  Strlg.,  sterling-;  Iaa.^  liable  to;  Sp.,  Surp.,*«^/«/ ; 
Fer.,  Perp., perpetual;  Ln.  lien  ;  Lo.  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  glien  with  the 
name,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  &c. 


4 

li 

3 

4 

13 
II 

li 

3 


aJp.c.'s(ChiIders')Red..     1905 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.  1908 
Canada  Gv."Intcl.Rly.  1903 
Do.  do.         ..      190S 

Do.  Bonds....      1910 

Do.  Bonds  .. ..      1913 

Egyptian  Gov .  Gar 

Greek  Guar.  Loan    

Mauritius  Ins.  Stk.  ..    ,      1940 

Turkish  Guar.  I  Sss    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         1854-5    

Do.        i80-7 1916 

Isle  of  Man  Deb 

Do,       Deb  Stk. ..  1919-29 


lOffi 
107 

102 

105 
108 
110 
104 

96 
112 
103} 
393» 

63i 

65 

60 
101 
100 


CORPORATION   AND   COUNTY 

STOCKS. 

FREE   OF  STAMP  DUTY. 


3}   MetrcpoUtan  Con 1929111 

3  Do 1941IIO6 

3}  Do.  1920-49!  95 

2*   LC.C.  Con;  Stock    1920   I  93 

3$  Comm.  of  Sewers,  Sep.,  S.F.i9o5il02i 

si  Corp.  of  Lond.  Bds.. .1899-1902100} 

3     Do ..1900-1912,101 

3}    Do.,  Debs.  Sep S.F.1916  IWIJ 

2*    Do.,  Deb.  Stk 1927-S7I  * 

3      Barnsley .'1916-46   93i 

3      Barry    1914-46   93i 

3     Bath i9°9-34    99* 

3      Batley    I9M-44    99J 

2i  Birkenhead  2J  p.c.  Rd.  Stk.            95 

3i    Birmingham    194^    116 

3  Do 1947    106J 

ai  Do 1926     93 

3      Blackburn   1930   '02} 

3      Bournemouth 1913-33  100 

34    Bradford  i945    11.3} 

3  Do.     Deb.  Stock    ..     1954    103 

3     Brighouse 1916-46    98^ 

3i    Brighton  1946    114 

ij  Do 1957     93 

3      Burton-on-Trent 1913-43  101 

3     Cambridge   1913-43  100 

si   Cardiff 1935    113 

3         Do T914-54  102 

3     Cheltenham ,       1971    102} 

3     Chichester   1916-46   99} 

2I   Coventry...... 1917-57    95} 

3i    Croydon   122i 

3         Do 1940    104} 

3      Derby   1920-50  102 

3     Devon  C.C 1917-33  IMJ 

3J    Dewsbury    1930    107 

3     Dorset  County  1922-32  101} 

3  Douglas(I.ofMan)....      1926    100} 

3     Dover    1913-43  100 

3I    Dublin „..      1944    110 

3      Eastbourne 1920-40  101 

3      Edinburgh 1924    102 

2i         Do 1927     94} 

2i    Exeter '917-57   90} 

3  Glamorgan  County  ....  1914-34  101 

3i    Glasgow 1914    106 

3  Do 1921    lOOi 

^        Do 1925-40  9li 

3     Gloster 1915-55  100} 

3      Grimsby   1913-47  101 

3  Hampshire  County  ....  1914-34  103} 

3      Hanley 1913-43    99} 

3      Hairogate    1914-34  lOOJ 

3,    Hastings 1915-54  101} 

24    Hertfordshire  C.C 1916-36    92 

3  Heston&Islew'thU.D.C.  1915-35    99 

3      Hudder.sfield 1934    103} 

3i    Hulldstiss.) 123} 

3      Inverness 1914-44    99 

3     Ipswich    1952    103} 

3     Lancaster 1919-55  100 

2i    r.«eds    1927     92} 

si    Leicester 1934   112} 

3     Lincoln „      1919   101 

■A    Liverpool 124J 

■>\       Do.    Rd.  Stk     192       92 

2    'Manchester .._  _ 104     104J 


Corporation,  &c.  {fiontinued): — 


<; 

V 

A 

Namb 

■•^ 

A 

u, 

Middlesbro 

Do 

Do 

Middlesex  C.C 

Newcastle   

Do.         Irred 

Do 

Newcastle-under-Lyme.. 

Newport  (Mon.)    

Norwich  

Nottingham     

;0.vford  

Penzance  

Plymouth     

!    Do.    2JRd.  Stk 

Pontypridd  U.D.C-  .... 

Poole 

Portsmouth 1916 

Do 

Rd.  Stk.     .. 


Do. 

Ramsey 

Ramsgate 

3}  {Reading   

3    !      Do 

3i    Rhyl  U.D.C 

3     I  Richmond  (.Surrey)    .... 
3     I  River  Wear  Debt  Certs. 

3    iSt.  Helen's 

3     Scarbro'   

2*  'Sheffield  

3     IShipley  U.D.C 

3     I  Somerset  Co 

3     iSouth  Shields 

2 J    Southampton 

3     Southend-on-Sea    

3      Staffs  C.C 

3  [Stockport 
3  Stockton 
3  Do. 

3     Surrey  Co, 
3}    Swansea 
3  Do. 

3      Taunton 191 

3      Tees  Conserv.  Deb.  Stk. 
3      Thames    Conserv.    "A' 

Deb.  Stk 

3         Dc.      "  B"  Deb.  Stk. 

3      Torquay  

3      Tunbridge  Wells    

3}    Tynelmprov.Com.  Red 

Stk 

3      Tynemouth 

3      Wakefield 

3      Walsall 

3      West  Bromwich 

3J    West  Ham 

3  Do 

3     West  Sussex  C.C 

3      Weston-s.-Mare  Lcl.Bd. 
3      Weymouth&Melc.  Regis 

3     Widnes 

3     Wigan  

3      Windsor    

3}   Wisbech    

si    Wolverhampton 

3  Do. 

3     York 


1909  105} 
I9u-i3il02} 

1915  |102 
1915-3511054 

1936  III2 

1123 

1915-36!  99} 

1909-44 1  98^ 

I9I5-55I10U 

1952  ,103 
107 

1951  ll03} 
1916-46;  98 

1942  104} 
1918-58  98} 
1916-46    99} 

1915-45  195* 
24  &  27 110 

i9>3-33l00| 

1920-40    99| 
1915-55  101 

1962  103} 
'«3  |104 
i,,2  jlW 

1915-55IOO 
1915-501IUU 
192S-57'  90} 
19-5-35:  ^J 
1923-33  lUfi 
'9'5-45!100 
TQI5-45i  S/t 
loi-i-^S  99 
19.5.35!'02J; 
1914-541  ?9J 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Namk. 


Colonial,  &c.  icentimud) : — 


6      British  Columbia 1907  llSg 

5  Canada,  "  Intercol.  Rail,"    1903  106^  I 

4         Do.    (Bonds)   1904-5-6-8103} 

4         Do.    Reduced 1910    108 

3}       Do.    Bnds 1909-34  107 

4  Do.    L^jan  1910-35  108 

3  Do.    Loan     1938    102 

6  CapeofG.Hope 1900 

5  Do.  1900 

4}  Do.       red.   by  an.  draw.  105 

4$  Do         1879    107 

4  Do.       1881    106 

4,    „    ,   Do 1917-23110} 

^\   Ceylon 107 


X918-521041 
1913  j  98  ( 
1929  100}  I 
1932  il02i  I 
1910  'l02i 
1929  107  I 
1945  1102    ' 

1915-351021 1 

1914-44!  9'4 ' 
lOiS    100    ' 

'9'5-S5  99  ! 
1921    101    I 

1918-55110041 
.947|107'| 
1932  '1124  I 

1924-541104    I 

1916-41JIO34 

SUBJECT   TO   STAMP   DUTY. 
S     BeIfastCity&  Dis.Watr.  I 

Red  Stk „  I953-6  1104} 

si    Belfast 1934  1 102 

4     Blackburn  Con.  Deb.  Irred 136 

34      Do.     do.     Irred I121J 

si    Bristol 120i 

si    Burnley 1933   108 

2I   Chesterfield  Gas  and  W'r,i9i6-46   954 
si    Douglas  Town    1921  104 

3  Dover  H.irh.  ISt  Deb...      1956    100 

34  Hun(2ndiss.)  ..,_ inej 

4  Leeds  Deb 1927  116} 

34  Do jllC} 

3         .  Do 1927    102i 

3  Leicester 1919-44101} 

4  Manchester ;  140i 

3  Do 1928  102} 

3*  Sheffield  .i9o6-ioi6!104i 

sJ  Do 1925-36  111 

3  Do 1925    101} 

34  Southampton   S.F.  101} 

4^  Stockton  Morts 1908  l')3i 

si  Worcester.... „...„....     1950  107 


107 
102} 
101 


111 
120 
107 
101 
115 
112 
94 
94 
82 


f)o. 
Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

ManitobaDebs 1910 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880... 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do 

New  South  Wales  i897-i9O2!104 

Do.  1903-5-8-9-10:104 

New  Zealand    1914   (114 

Do.  Cnsls.  I  p.c.  per  an.  Sink.  Fd.  105 

Nova  Scotia  Debs ICO 

Quebec  Prov 1904-6106} 

Do.  (dres.) 105 

Do.  StrTg.  Bds 1912    ;113 

Do.  Strlg.  Bds 1928   107 

Do.  Strig.  Bds 1934  1 108 

Queensland  191^.15106 

St.  Lucia  Debs ICl 

South  Australia    i&98-i9oo:103} 

Do.  i9oi-i9i8!ll6 

Do.  .. 1911-1920112 

Do 1899-1916104} 

Do 1929    109 

Do.  1916    '105 

Do.  1917-18-24108 

Tasmania 1897-1901 105 

Do 1908-11,1913-14.20105 

Trinidad  Debs.,  an.  drw. i  p.c...jl04 

Victoria 1899-1901  101 

Do 1904    104 

Do.     Rail.  Loan    ....    1907  105 

4     I     Do.      Loans     1908-131104 

44  ;West..\ustr.  1  p.c.ac.  Sink.  Fd.  103 
4    !    Do.         do.  !l03 


« 

Name. 

.8 

« 

1^ 

3 

N.  S.  Wales  Stock  Insc.     1935 

100 

4, 

N.  Zealnd.  Con.  Stk.  Ins.     1929 

112 

34 

Do                          1940 

108 

Do.        Inscribed 1945 

97 

3 

Quebec  (Prov.)  Ins.  Stk.      1937 
Queensland  Stock  Insc.  1915-24 

91 

4 

WW-. 

3 

Do.                   1921-4-30 106 

3 

Do.                         1945    108 

3 

Do.                          22-47    99 

4 

St.  Lucia  Insc.  Stock  ..  1919-44,111 

4, 

S.Austrln. (1882-7)  Reg.  1916-361108 

34 

Do.        In.  Stk.  Reg.     1939  [lOE 

3 

Do.                      1916-261  97 

3/ 

Do.                         1916  1  97 

34 

Tasmanianln-sc.  Stock..  1920-40  105 

4 

Do.                      1920-40 112: 

4 

Trinidad  Insc.  Stock 1917-42IIII 

3 

Do.                         1 922-44 1  98 

4 

Victoria  Rly.  Loan  '81                | 

Inscribed  Stock 1907  105 

4 

Victoria  Insc.  Stock     1908-13-19105} 

4 

Victoria  (1885)  Ins.  Stk.      1920    112 

34 

Do.      Inscribed  Stock  1921-3-6  106 

4 

Do.                 do.             1911-26IG7 

4 

W.  Austral.  Insc.  Stock     1934   117 

4 

Do.                      1911-31IO7 

34 

Do.                    1915-35,105 

3 

Do.                    19-5-35'  97 

3 

Do.                    1916-36  97 

3 

Do.                        1927 

98 

FOREIGN  STOCKS,  BONDS,  &c 

COUPONS    PAYABLE    IN 
LONDON. 


REGISTERED  AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (4  per  cent.). 
.\ntigua  Insc.  Stk.  Red.  1919-44  111 


34  'Barbados  Insc.  Stk 1925-42 

3  British  Colum.  Insc.  Stk.      1941 

4  British  Guiana  Insc 1935 

5  I     Do.      do.      Stock    ..  1923-45 
4     Canada  Stk.  Regd.  ..1904-5-6-8 


106 
95 

IIU 
97' 

103} 


4      Do.  4  p.c.  (late  5  p.c.)  Regd. 1910  103 
34  'Do.  si  p.c.  Stock  Regd.  1909-34  1C4 
Do.  Ln.  for  4  milln.  stg.  1910-35  1C9 

Do.  Sik.  Regd 1938  |102 

Do.  Insc 1947      92 

Cape  G.  Hope  Regd.   ..  1917-23IIO 
Do. (Ln.  of '8s)  Insc.    ..      1923    111 

Do.  Cons.  Stk.  Insc 1916-36 jllO 

Do.  Consol.  Insc.  Stock  1929-49IIO6 

Do.  Cons.  Insc 1933-431  96 

Ceylon  Insc.  Stock    1934    117} 

Do.  ....      1940    102 

Grenada  Insc. Stock i9i7-42!lC5 

Hong  Kong  Insc.  Stock  1918-43104 

Jamaica  Insc.  Stock 1934  114 

Do.       _        1922-44'  99 

Mauritius  Inscribed  ... .      1937  ,118 

Natal  Consd.  Stk.  Insc.      1927  1111} 

Do.  1937  1''4} 

Do.    Inscribed  Stock..  1914-39,104 

Newfoundland  Inscribed  1913-SSIO6 

Do.  1935    111 

Do.    Consd.  Stk.  Ins.     1936  111 

N.  ^.  Wales  Stock  Insc.     1933  I'lM 

Do.  1924  !lC6 

Do.  1513   1C5 


3     I 
3 

4} 

4 

f. 

6 

6 


-Argentine  Ry.  Loan  6  p.c.     188 

Do.     5  p.c 188. 

Do.  N.C.Ry.Ext.5p.c.i887-8- 
Do.  5  p.c.  Trsy,  Convs.  188 
Do.      4}  p.c.  Inlerl.  GId.  188 

Do.      4}  p.c.  Stig 188 

Do.  si  p.c.  External  ..  iS8( 
Do.  4  p.c.  Ry.  Guar.Res.. . 
Do.  4  p.c.  Law  3378..  ..189; 
Do.      4  p.c.  Law  3655 

Brazilian    1883 

Do.  Gold 1871 

Do. i88i 

Do.  Funding  

Buenos  Ayres 1824 

Do.  i882-3-( 

Bulgarian i88£ 

Do.        Mort.  Bonds  ... .  189: 

Chilian 18S: 


Do. 

Do 

Do 

Do 

Do 

Do 

Do 

Chinese  Silver  . 
Do.  Gold  . 
Do.  Apl.  '95  byd\vgs. 


i88( 


1892 


.'.  189* 
..  1894 
..  1895 
1901-15 


Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.  Regis 1896 

Do.  4}  Gold 189E 

Colmbn.i}tosp.c.Ext.Bds  .189^ 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs 

Do.  6  p.c 1887-E 

Do.  Eng.  Ass.  Certs 

Costa  Rica'  *  A  ' ' 

Do.       "B'     

Danish  Gold    1914 

Do.     1S97    

Ecuador  N.  Ext.  Bds.  44  p.c.  . . 

Egypt'nlns.Stk.lia.Stp.Dty  1890 
Do.  State  Domain  ....  1878 
Do.  D.  Sanieh   Red.    ..  1905 

EntreUios 1886-I 

Do,     Fndg.  Ln.  Bds.1894-1921 
Do.    do.      Parana  City 


94 

72 

70} 

69 

69 

71 

JO 

59 

68 

54! 

59' 

SI? 

58 

83 

90 

88 

88 

81 

81 

H 

85 

92 

82 

79 

91 
101 
108 
108 

984 

99 

854 

20 

30 

30 

30 

30 

28 

24 

90i 

SO} 

23 
100 
105 
100 

41 

41 

40 


Ilip 


WfBER    25,  1899. 


Zbc  Jnvestots'  TRevfew. 


769 


Foreign  Stocks,  &c.  (jconiinued)  :— 


Name 


10/ 

s 

3 

4 
3 


4 
3i 

4 
4 
« 

4 

5 

« 
! 
5 

5 
4 
5 
4 

3i 
3 
3 
5 
59/ 

3*i 

4 


•  «/     Greek 1881   4CJ 

18/        Do 1884   4[)i 

H/9I      Do.  Rentet 34 

i8/         Do.(Pira:ui-Larifsa  Ry.)  •■--    39t 

£0/         Do.  Fundg.  Loan    48 

4       Guatemala  iCxil.  Debt 24 

6       Hawaiian    1054 

Honduras 1867-70     5 

4  I  Hungarian  Gold  Rentes 98i 

3                         Do.                 ....   1895 
fi       Italian  Irriga,  Guar Ill 

5  Italian  Mareminana  Ry 92 

3  Japan  5  p.c 106J 

5  Mexican(Nat.R.  Tehtiantp  c.)..  101 

6  Do.        Kxtrl 1890101 

6  Do.      Extrl.  1893     lOU 

S  Do.      Intrnl.  Cons.  Slvr 4! 

4  Nicaragua  1 836 55i 

3       Norwegian   Bonds    85 

3.  Do.  do.      i833 87 

Do.      3^  p.c.  Itnds 96 

Paraguay  ip.c.  ris.  3p.c.  1886.96    19} 

Portuguese  3  p.c,  1853-84 24 

Russian,  i8a2,  ;£Strlg 127J 

1      Do.     1850 85 

■      Do.      (Nicolas  Ry.)  1867-9  ..  100 

Do.      Transcauc.  Ry.  1882  ..    86 

!      Do.     Con.  R.  R.  lid.Ser.  1.   100 

i       Do.  Do.        II.,  i339.     ICO 

Do.  Do.      III.,  1891.  HOC 

Do       Bonds      95 

Do.  Ln.(Dvinsk  and  Vitbsk)   98 

Do.     Rentes 97J 

Salvador  1839 — 

S   Domingo  4s.  Unified     ..   1980    — 

San  Luis  Potosi  Stg.  1889   99 

San  Paulo (Hrzl.),Stg.  1888  ....    84 

Santa  Vi  1883-4 J'j 

Do.      l838 56} 

Do.    (W.  Cnt.Col.  Kly.)Mrt.    36 
Do.    &  Reconq.  RIy.  ftlort. . .    36 

Servian  Unified 61 

Spanish  Quickslvr  Mort.  1870  ..  102 

Do.    Sealed  Bonds 55J 

Swedish  iSio 96 

Do.       i838 91 

Dc,     Conversion  Loan  1894..    92 
Trans.Gov.  Loan  Red. .  .1903.42  102 

Tucuman(Prov.)  1888 65} 

Turkish,  Seed,   on    Egypt.  Trib.  101 
Turkish, Egpt.  Trib.,Ott.  Bd.,'94    97 

Do.     Priority  1890 9b; 

Do.     Convted  Series,  "B"..    45* 

Do.    Customs  Ln.  1886 93! 

Uruguay  Bonds  1896  62j 

VenczuelaNewCon.Debt  1881       28 


British  Rallwayi  (»■>//» w<0:— 


Lait 
Div. 


:♦ 

6 

1 
4 
3 

7» 

6 

7/« 
S 


a/ 
3/ 


COUPONS    PAYABLE   ABROAD. 


Argent.  Nat.  Cedla.Sries,  "B 
Austrian  Ster.  Rnts,,ex  iofl.,1370 
Do.     Paper  do.     1870 

Do.        do.  do 

Do.    GId  Rentes  .876   

Dutch  Certs.ex  tagldrs 

Do.         Bonds     

Do.        Insc.  Stk 

French  Rentes    

Do.    1878,  '81.4.,  Red 

German  Imp.  Ln  1891 

Do.  do.  1890-4 

Italian  Rentes,  ex  25  fr 

Japan  Cons.  Ln., '92,  3,  &  5, Red. 

Prussiin  Consols  

,,       Cons.Stg.  Ln.  1891 

Spanish(UnseaI(d) 

tltd.  States,  1877,  Red 1907 

Do.  1895,  30  yrs : 

Do.        Maschsetts  Gl.  1935 
ViriiiniaCpn.  Bds.,  3   p.c.  from 

July, 1901  


37i 
83 
83 
82 
98 
81 
92 
92 
101 


112} 
130} 
110} 

87i 


BRITISH   RAILWAYS. 

■''.VZ).  SHARES  AND  STOCKS. 


Name. 


Btrry.Ord 245 

Do.    Prefd 112} 

Do.     Defd 134} 

Caledonian.  Ord 145 

Do.    Prefd 94i 

Do.    Defd.  OrKl.,  No.  i     3! 

Cambrian,  Ord 4. 

Do.    Coast  Cons 4i 

Cardiff  Ry.  Pref.  Ord jUU 

Centra  Lond.  ;<;i<i  Ord.  Sh.    10} 

Do.    do.     £8  p.iid I  — 

Do.    Pre.  Half.Share«..|    5 

Do.     Def.    do I    5} 

Ciiv:.nd  S.  Lond.in  j  64} 

K.ast  London,  Cons \    8} 

Furness !  91} 

''.iKjowand  S.  West.  Pfd.l  78 
l>o.  do.  nw.i  67 

^■atN.  ofScotlnnd.Prfd.   84 

».-.  Dfd '  2!;} 


h 

3 
3 


Namb. 


Great  Northern,  Prefd 

Do.    Consolidated    "A" 

Do.  do.  "b' 

Highland      

IsleofWighi,  Prefd 

Do.    Defd 

Lanes.  Derbys.  and  E.  Cst, 
L.  Brighton  and  .S.  C.  Ord. 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Ceru. 
Lond.and  S.  Western  Ord. 

Do.     Preferred     

Loitd.,  Tilb.,  and  Southend 

Mersey,  ;£2o  shares    

Metropolitan,  Consld. 

Do.    .Surplus  Land    .... 
NcrthCornwall,  4  p.c.  Pref, 

Do.'    Deferred     

North  London 

North  St.aflordshire    

Plymouth,  Dcvonport,  and 

S.  W.junc.  ;(;.o 

Port  Tafbot  £10  Shares  .. 
Khondda  Swns.  B.  £\o  Sh. 
Rhymney,  Cons 

Do.    Prefd 

Do.     Defd 

Scarboro',  Bridlington  tunc. 
Shefiield  bist.  Ord. 


South  Eastern,  Ord. 

Do.     Pref.     

TaffVale   

Vale  of  Glamorgan . . 
WateriooS  City 


102 


LEASED  A  T  FIXED  RENTALS. 

137} 

197} 

185 

152 

152 


4 
5.19.0 

I 

56/6 
5 
5 
6 

!) 


Birkenhead  

Kast  Lincnshire 

Hamsmith.  &  City  Ord     . 
Lond.and  BlackwII 

Do.  ;£ioo  4}  p.  c.Pref. . 
Lond .  St  Green.  Ord 

Do.     sp.  c.  Pref.    

Nor.  andEastn.;£5oOrd. . 

Do. 
N.  Cornwall  3}  p.c.  Stk. . 
Nott.  &  Granthm.  R.4  C. . 
Portptk.iWigtn.Guar.Slk. 
Vict.  Sfn.  A  Piinlico  Ord. . . 

^°-.     4ip-c.Pref. 

West  Lond.  iio  Ord.Shs. 


DEBENTURE  STOCKS. 
4  .Alexandra  Dks.  &  Ry 

3  H.'irry,  Cons „.. 

4  Brecon  &  Mrthyr,  New  A 
4  Do.  New  B 

4        Caledonian   

4        Cambrian  *' A"  ... 
4  Do.       "B"... 

4  Do.       "C"... 

k  Do.       "D"... 

3  CaixliffRly 

4  ICity  and  S.  Lond.  . 
^         Devon  &Som."A' 

X6/9  Do.         "B-  4  p.c. 

Do.        "C"4p.  c. 

E.  Lond.  »nd  Ch.  4  p.  c.  A 

Do.   •    «ndB  

Do.       srdCh.  4  p.  c.  .. 

Do.       4th  do 

Do.        tst(j}p.  c.) 
Do,  2}p.c.(Whitech.Exn). 
Easton&  Ch.  Hope  D.Sk. 

Forth  IDridge   

Furness 

Glasgow  and  S.  Western 

Gt.  Central 

Do.         

G  t .  K.tsiern 

r,t..\.<..fSc<->tland 

Gt.  Northern    

Gt.  Western  i... .....11411 

I>o 149j 

Do |1.%I 

Do.        ..^ ml 

Do I  91} 

Highland  (130* 

Hull  .infl  Barnsley i  99} 

Do.      jnd  (3-4  p.c)...  1122} 
Isleof  Wight  ..;..... ....;1364 

Do.       "B"    'IJll 

Do.       "C" - 

Lanes  &  Yorkshire   ;106 

ancs   Derl>ys.  &E.  Cst...  117 

l.dn..ind  Blackwall   Il45} 

Liln.  and  Greenwich 137 


DabaatartStoeki  {emMuH4di  '•  - 


Lwt 


Nams. 


li 


[.ond. 
Lond. 


Brighton,  &c. 
Do 


Chath.,&c.,Aib. 
Do.  ••  B     . 

Do 

Do.  1883... 

Do.        ...:..., 

Lond .  &  N .  Western 

Lond.&  S.  Westn."  A". 

Do.  Consld.  103 

Lond.,  Til..  &  Southend  ..  137} 
Mersey,  ,  p.  c.  (Act,  1S66)    — 

Meiro|iolitan    1J7J 

Do 15J1 

MiinMMlitaii im 

Met. District   195 


.137 
154 
1148 
1147 
132 
132 
100 
lOS 
108 


H«t.Dutrict  ...........  m» 

Midland     9^ 

Mid-Wales  "A"    ...,'     ''     - 
Neath  ft  Brecon  iii  ., 
Do.  "Ai' 

North  British VX/l 

„  _Do-    „  , 1893101 

2' '-""»'»''>  IJ»u>a>n.,4c  1181 

North  Eaarerow 107 

North  LondiH) 

N.  Staflbrdihira  ... 

Plym.  Devpt.as.V,.  ,.,..      . 

Khondda  and  Swan.  Bay..|118 

Khyraney hjj 

South-Kastern hjgi 

go-     v.:::::::! 

Do.  106 

TaffVale {oi 

Vale  of  Glamorgan    ;  89 

West  Highld.(Gid. by  N.  B.)  100 
Wrexham,  Mold.ftc."  A",110 
Do.  "B-lfiO 


107 

15M 

jVw.'jn."iI3lj 


Pn(Mae«SlMm,ftc  (cm/£m«0>- 


k 


GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian ijjg 

_     Do 136 

Forth  Bridge    Iljjl 

•;|^«M    • «88i:i34^ 

Glasgow  &  S.  Western  ....  136 
Do.        St.  Enoch.  Rent  136} 

Gt.  Central    Iiefcl 

.»  Do.         is<  Pref. 1421 

3i  Do.        Pref.  1^ 

Do.  rred.  S.Y.  Rent 


3 
3 
4 
3 
4 
S 
3 

3i 

>o/6 

it 


159i 
134} 


137 
168) 
137 
131  i 
138 


139 


Do.                  do. 
Gt.  Eastern,  Rent  

Do.  Metropolitan.. 

Do.  

Gt.  N.of  Scotland.. ..!!!! 

Gt.  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes .  &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  i88ill39 
Met .  District,  Ealing  Rent   L 
Do.  Fulhani  Rent|l4ii 

Do.  Uidland  Root 

Do.    Mid.  &Dist.  Guar. 
Midland,  Cons.  Perp. 
Mid.&G.N.)t.,"A''l 
N.  British,  Lien 

Do         C0n5.Pref.No.  1 133} 
N.Cornwall,Wad«brge.Gu.ll03 

N.  Eastern     il38 

N.  Staff.  Trent  &  M.;C2oSbs.   35} 
Nottingham  Joint  Station, 

3  p.e.  Stk I102 

Not  t.  Suburban   Ord 1II6 

S.  E.  Perp.  Ann      134} 

Do.        4}  p.c !l53j 

S.  Vorks.  June.  Ord ,116 

W.  Cornwall  (G.  W.,  Br., 
Ex.,&S.  Dev.  Joint  Rent 
W.Highl.  Ord.Stk.(Gua. 
N.B.) 


Gt.E<u««n>.. %U^'X!A\ 

D«        .„.U7lU4i 

Do  ....  ' 

D»        .^ 

Do        ZZ, 

Ct.  MorthScotkod  ••  A^ 

Do.  "B""i27 

Gt  NanhcrD  Co<u  .  137 

_     Do.        1I06IM 

Gt.  Western  Cona.....  77;  171* 

WeofWight   .....V...       12U 
Uncv  ft  YorluJiire,  Cooa.  IM 
Laac.Drbrftt.C.5p.c.ittJ  10* 
,      Do.         sp.c.nid2u>    7* 
Ix/od.,  Bngbi.   &c.,  Caat.'Mlk 

Do.  aoJ  Cooi.'Utt 

Load.,  Chat,  ft  Dov  ArUtr.'U7 

Do.  >ndPref.4}p.c.l2S 
Lond  ft  N.  WeMern".  .  138 
Load,  ft  S.  Wcucni..i88i  1371 

Do.  i8«4l37 

,      ^  Do 'uBi 

Load.,  Taborjft  Sootbcad  U& 

««»»«yi3P.c  Perp  — 

U«npolliaa,  Perp.  134 


D^ 
Da. 
Do. 
Do. 
Do. 
Do 
Do. 


Ifrol. 


IS 


New. 


.  1SS7 


US 
U3 

142 


— .  Guar 

JjL'f^J '?."'•  *^'"«'  5l>.e.   oo 
MaUand,  Peip.  Vttt.  .:.V_ |  86 

N.  BritiibCoai.,  Na  1   ..Mbk 
Do.      £diii.ACla«o<r!lU 

fi*       •• .8651I6O 

go-      Coov 1874'UO 

Do-       -• SjX'VA 

Do.      Coov i875[l« 


"A''Rnt.. 


4% 

3/a 


5 
4 

< 
4, 


1870  160 
1884:131 
I888I13I 
1890  131 
l39>131 
I»97l31| 
137 


Do.         do 

Do.         do. 

Do.         do. 

Do.         do 

Do.         do. 

Do.        do. 

K.  Eastern  , 

N.  Lond.,  Cons. . . . .  „  igje 

Do.     >nd  Com.  _  1875  151. 

N.  Staffordshire lOJ 

Plym  Devpt.  ft  S.  W.  Juof.  146* 
P«t Talbot, ftc  4  p.C;£io  ^ 

boards,  4  paid 

Rboodda  &  Swansea  Bay, 
5  p.c  .£10  Share*    .. 

Rnymney ,  Cooa. 

S.  Eastern,  Cooa.   

Do.       do 

Do.     Vested  Cor. 

Do.       189.il 

Do ,893 
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INDIAN  BAILWATS. 


Lait 
Div. 


Nahs. 


PREFERENCE  SHARES  AlTD 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 

4*  Alexandra  Dks.&Ry."  A", 114 

S         Barry(Fiist)    llfiZ} 

4  Do.    Consolidated '130 

4  Calevionian Cons.,  No.  I  ..'135 

4  Do.  do.     No.  2 

5  Do.         do 1878 

4  Do         Pref.    i8i4  . I 

4  Do.       do.  i887<Conv^ll43t 

Cambrian, No.  «4p.':.  Pref.    67} 
Do         No.  2       do.  29} 

City  &.  S.  Lon.,  Perp.  Pf.  S. 

1891II4S} 

Do.  Do.  i89«ll37} 

Pnmess,  Conj 1881  131 


s 

4 
4 
4 
4 
4 
4 
4 
S 
4 
S 
5 
5 
5 
S 
4 
4 
»S« 
4 


3i 
3/ 


6 

4 

7l". 
•I 


Do.  "A  "1881 

Do  "B"i8S3 

Glasgow  ft  S.  Western .... 
Do.  No.  2... 

Do.  ,888 

i^    ...  Do.  1891 

Gt  Central 
Do. 


128 

12s 

134} 

134 

153 

135 

155J 

12r 


7-9J, 


9/10 
9/ 

9/rl 

8/4} 

V 

5./J* 

3 
S 


AxsaaiBengaI,Ld.  (ip.c.) 
Barsi  Light,  Ld.,;CioShs. 
Bengal  and  N.  West.,  Ld 

Do.  Com.  Pref.  Stock  . . 

Do.  Deb.  Stock  Rd..... 
Bengal  Central, Ld.,  .£10 
„(3fp.c  -^  Jth  neteani)     5 
Bengal  Dooan,  Ld.    ...."100 


Bengal  Nagpr.,  Lim.  (na. 

4  P-c  4-4th  sp.  pft».7  . . 

Bombay,     Baroda.     and 

C.  I. (sua  s  p.c) 

Bunna,  Ld.  (giia.  a.  ,... 

t  p.c.  add.  till  1901) 

Do.        ;£io  Shares 

Dariaeling  Hiraal'o  Deb*. 

Delhi  Umb.  Kalka,  I.d., 

Gua.  3}  PLC.  •»■  net  earn. 

Do.  Deb. Stk., 1800(1916) 

Do.  "  B'  1957   

Do.  Gua.  Deb.  Stock  ,. 
Eastind  Anii."A     iggi] 
Do.  "C"    ^ 

Do.  "B 

DoL      Def.  Ann.  Cap^ 
(gua.  4  PL  c  4- itb  sp.  pf u. 
Ea«  Ind.  Def  Ann.  "^  D** 
East  Ind.  Irred.  Slock 
Do.  New  Deb.  Stock  .. 
Gt.  Ind'an  Pcoin.,  Goa  « 
p.c4-}  surplus  profits. T  lao 
Do.  Irred.  4P.C  Deb.  St.  100 
Indian  Uid.,  Ld.  (gaa  4 
p.c  •♦•  Jih  nrplua  pnt.) 
iGiuu.-t'tap.pfts. 


100 
9* 

V 

lit* 

109 

saoi 

102 
US 

uo 

at 
» 

UBi 

SB 
SO 

146 

la 


Madra*. 

Do. 
Do. 


do. 


Nikiri.  Ld.,ist  Deb-Stk. 
RoMI.  and  Kamaoo,  U. 
IScinde.  Pui.j.,  and  Delhi, 

Do     "B"     do.    ..I 


Ulf 

11 


lOli 


m 

U5t 

uo 


1ST 


77° 


Zbc  5nve6tot8'  IRevtew. 


November  25,  1899. 


Indian  Railways(<:tf«/»««rrf)j — 


Namb. 


1 
s 

4 

3i 

S 

S 


SoothBehar,  Ld.);£io$bs. 

Do.       Deb.  Stk   Red. 

South  Ind.,  Gu.  Deb.  Stk, 

South  Indian,  Ld.(gua.  3 

E.c.jand  i  spls.  profits) 
n.    Mahratta,   Ld.  (3* 
p.c.&^th  net  earnings) 
Do.       Deb.  Stk.  Red. 

Southern  Punjab,  Ld 

Do.      Deb.  Stk.  Red. 

Nizam    Gua.  State, Ld... 

Do.      Mort.  Deb.,  1936 

Do.  do.        Reg. 

Nizam's  Gua. State,  Ld.,3i 

p.C.Mt  Deb.  bearer 

Do.        Reg.      do.  . . 
W.  of  IndiaPortgese.  Ld.  100 
Do.      Deb.  Stk.,  Red  too 


ICl 
102 
151} 

116 

115 
116 
ICO 
101 
127 
108 
106 

99 

97 

83J 

105J 


American  Railroad  Stocks  (continueti): — 


Namb. 


RAILWATS.-BRITISH  POSSES- 
SIONS. 


9 

4 

A 
J} 

6 
S 
9 


Atlantic  &  N.W.  Gua.  1 
Mt.  Bds.,1937    

Buff.  &  L.  Huron  Ord.  Sh, 
D0.1stMt.Perp.Bds.1879 
Do.  and  Mt.  Perp.  Bds. 

Calgary  &  Edmon .  6  p  c. 
ist  Mt.  Stg.  Bds. Red.. 

Canada  Cant,  ist  Mt.  Bds. 
Red 

Can.  Pacific  Pref.  Stk 

Do.  Strl.  ist  Mt.  Deb .  Bds, 

1915    

3JD0.  Ld.  Grnt.Bds.  1938.. 

3}  Do.Ld.  Grnt.  Ins.  Stk.  .. 

Do  .Perp.  Cons.  Deb    Stk. 

Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937 

Demerara,   Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

jf  10  Shs 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref. Stk 

Do.  ist.  Deb.  Stk 

Do  .2nd  do.  Red 

EmuBay&Mt.Bischoff.Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  3nd.  Equip.  Mt.  Bds, 

Do. Perp.  Deb.  Stk 

Do.  Gt.  Westn  .  Deb  .  Stk. 
Do.  Nthn.  of  Can.  1st  Mt, 

Bds.  ,  1903    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.  Bay  &  L, 

Erie  1  Mt     1903    

Do.  Mid.  of  Can.  Stl.  ist 

Mt.  (Mid.  Sec.)  1908  . 
Do.do.Cons.i  Mt.Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1903    

Do.  Welfn.,  Grey  &  Brce. 

7  p.c.  Bds.  I  Mt 

Jamaica  ist  Mtg.  Bds.  Red. 
Manitoba  S.  W.  Col.  i  Mt. 
Bd.,  1934  4i,ooo  price  % 
Mid.ofW.  Aust.  Ld.6p.c. 

I  Mt.  Dbs.,  Red 

Do.  Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  cgiS 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  St?. 

Bds.,  1934    

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  5p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm.  Deb.  Stk 

Qu'Appelle,     L.    Lake    & 

Sask.ep.c.t  Mt.Bds.Red, 

Qneb.  &  L.  S.  John,  ist  Mt, 

Bds. ,  1009    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds.  .. 
St.  Lawr.  &  Ott.  Stl.  ist  Mt. 
Shuswap  &  Okan.,  ist  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.);  p.c. 

Stl  I  Mt.  Db.  Bds.,  iQio 

Toronto,  Grey  &  B.  ist  Mt. 

Well.  &  Mana.  £5  Shs.    . . 

Do.  Debs.,  1908 

Do.  snd  Debs.,  1908.... 

Do.  3rd  do.,  1908  

Allan.  &  St.Law.Shs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan   Air  Line,  5  p.c. 

1st  Mt.  Bds  ,  I0O2 

Minneap.,S.  P.&  St.  Ste. 
Mar,  ist  Mt.  Bds.,  i938|tiooo 


iool23i 


13* 

44} 
44} 


66 


100 
100 

100 

8100 
100 


lOOi 

116 
105 
105 
n2J 

122 

43i 
149} 

lOi 
22i 
874 

104i 

96i 

5 

102i 

134i 
138i 
)34i 

103 
106 

103 

105 
107 

103 

107 
106 

120i 


105 
105 
84 

120 
1101 
91 

25 
152i 
146) 

33J 

24i 

106 
43J 

110 

76J 

m 

ilo^ 

107* 

105 

104 

162i 

114 

103 

102 


AKBRICAN  RAILROAD  STOCKS 
AND   SHARES. 


Alab.  Gt.Sthn.  A6  p.c.  Pref. 

Do.  do  "B'Ord.  .. 
Alabma.  N.  Orl.-Tex.  &c., 

"A"  Pref. 

Do.  "B  "Def.    


10/. 
10/. 


to/. 
loi. 


tl 

$. 

8/3 

8/3 
»4 

I3I 
.11 


4 
$3} 


4 

8 

$■ 


li 

6 


Atlant.  First  Lsd.  Ls.  Rtl 

Trust 

Baltimore  &  Ohio  Com.  . . 
Do.  4  p.c.  Non-Cum.  Pf. 
Baltimore  Ohio  S.W.  Pref. 
Central  of  New  Jersey. 
Chesap.&  Ohio  Com.  . 
Chic.  Gt.West  .5  p.c.  Pref. 

Stock'*  A" 

Do  4  p.c.  Deb.  Stk 

Chic.  June.  Rl .  &  Un.  Stk. 

Yds.  Com , 

Do.  6  p.c.  Cum,  Pref.  .. . 
Chic. Mi.  &St.P.  Pref.. 

Cleve.  &  Pittsburgh 

Clev.,  Cincin.,  Chic,  &  St 

Louis  Com 

Erie4  p.c.Non-Cum.ist  Pf. 

Do. 4  p.c.  do.  and  Pf. 
Gt.  Northern  Pref.  „.... 
Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &G.  . 
L.  Shore  &  Mich.  Sth.  C. 
Mex.  Cen.  Ltd.  Com.  ... 
Miss.  Kan.  &  Tex.  Pref.. 
N.Y.,  Pen.  &    O.    ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk... 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 
Reading  ist  Pief 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran,  Com. 

Do.  2nd  Pref 

St.  Louis  Bridge  ist  Pref. . 

Do.  2nd  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash ,  Common 


Stk. 


Iioo 
|ioo 
^100 

$100 

$IOC 

lioo 
$100 

f  100 

t 

$100 


3 100 

Sioo 

«IOO 

.too 
$100 
tioo 


tioo 

»5o 

♦  100 

$100 

$50 

.5° 

$ioc 

$100 

iioo 

$100 

$ICO 

$100 
$100 


145 
128 
177J 
95i 


117J 
59i 


AMERICAS  RAILROAD   BONDS. 
CURRENCY. 


7     Allegheny  Val.  1  Mt 1910 

5  Canada  Southern  1  Mt. . . . .  1908 

5  Chic.  &  N.West.  Sk.  Fd.Db.  1933 

5  Do.  Deb.  Coupon    1921 

6  Chicago  &  Tomah      1905 

5  Chic.  Burl.  &  Q.  Skg.  Fd.    190 

4  Do.  Nebraska  Ext — 

6  Chic,  Mil.,  &  S.  PI.,  1  Mt. 

S.W.  Div 1909 

5  Do.  (La  Cross  &  D 1919 

7  Do.  I  Mt.  (Hast.  &  Dak.)  1910 

5  Do.Chic.&Mis.Riv.iMt.  1926 

6  Det.,G.Haven&Mil.Equip  1918 

6  Do.  do.  Cons.Mt.  1918 

7  Indianap.&  Vin.,  I  Mt.   ..  1908 

6  Lehigh  Val. ,  Cons.  Mt 1923 

—  Mexic.Cent.,Ln.2Cons.lnc. 

7  N.Y.Cent.&  H.R.Mt.Bonds  1903 

5  Do.       Deb 1904 

6  Penns  Cons.  S.  FM 1905 

4     West  Shore,  I  Mt 9361 


DITTO— GOLD. 

6  Alabama  Gt.  Sthn.  I  Mt.    ..1908 

5         Do.      Mid.  I 1938 

4  Allegheny  Val.  Gen.  Mt.    ..1942 

4  Atch.,Top.,&S.F4Gn.Mt.i995 

4  Do.  Adj.  Mt 1995 

5  Do.  Kquipt.  Tmst 

5      Atlantic  &  Dan.  i  Mt 1950 

3}    Baltimore  &  Ohio 1925 

4  Do.      Mt.Cp.  Bds 1948 

—  Bait.  Belt  5  p.c  .  i  Mort 1990 

4I  Bait.  &  Ohio  S.W.  i  Mt.  ..1990 
4}      Do.44p.c.  I  Cons.  Mt.  1893  1993 

—  Do.  Inc.  Mt.  5  p.c.  CI.  A  — 

—  Do.  do.          CI.  B  — 

5  Balt.&OhioS.W.Term'5p.c.i942 

6  Balt.&Ptmac(Mn.L.)iMt.i9ii 
6  Do.  do.  (Tunnel)  I  Mt.  1911 
4      Beech  Creek  i  Mt 1936 

4  Carthage  &  Adiron   iMt. ..1981 

5  Cent,  of  Georgia  Cons.  Mt.  1945 

5  Cent. of  N.Jrsy.  Gn.  Mt... 1987 

6  Centra  Pacific,  1  Mort. 

Speyer's  Certs — 

5         Do.  Land  Grant    1900 

5     Chesap  &  Ohio1stCons.Mt.1939 

4}       Do.  Gen.  Mt 1902 

5     Chic. Mil. &  St. PI. (Chic. & 

L.  Sup.)iMt 1921 

5         Do.  Chic.  &  Pac.  W 1921 

5  Do.  Wise. &  Minn,  i  Mt.  1921 
5         Do.  Terminal  Mt 1914 

Do.  Genera  IMt 1989 

4  Chic.Rock  Is.  &  P.  Gen.Mt.1988 

5  Chic.  St.  L.  &  N.  Orleans..  J951 
4  Do.  I  Mort.  (Memphis)  ..1951 
4     Clevel . ,  Cin. ,  Chic.  &  St.  L , 

I  Mt. (Cairo) 1939 

4         Do.  I  Mt.  (Cine,  Wab.,  & 

Mich.)      i99_ 

4         Do.  iCoI.Tst.Mt.(S.Louis)i99o 

4  Do. General  Mt 1903 

4I   Clevel.  &  Mar.  Mt 1935 

4}   Clevel.  &  Pittsburgh    1942 

4}       Po.  Series  B 1942 

tColoradaMid.!  Mt.i.3.4p.c.i947  63| 


American  Railroad  Bonds — Gold 
(continutd) : — 


Namb. 


Colorado  i  Mt.  4  p.c 1947    74) 

Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936  102 

Do.  Imp.  Mort 1928  107 

Do.  Con.  M 110 

Detroit  &  Mack,  i  Lien 1995    92 

E.  Tennes.,  Virg.,  &  Grgia. 

Cons.Mt 1956  117J 

Elmira,  Cort.,  &  Nthn.  Mt.  1914    9'/i 
Eriet  (ions.  Mt.  Pr.  Ln.     ..1996    931 

Do.  Gen,  Lien   1996     /4 

GaIvest.,Harrisb.,&c.,iMt 114* 

Georgia,  Car.  &  N.  i  Mt.  ..1929  102J 

Gd.  Rpds.  &  Inda.  Ex.  i  Mt.i94i  114 

Do.  I  Mt.  (Muskegon)    ..1926    44 

Illinois  Cent,  i  Mt 1951  103J 

Do 1952  106 

Do.  Cairo  Bdge.  ..1950  114 

Do 1953  105 

Kans.  City,  Pitts.  &  G.  i  M.1923    72} 
L.  Shore  &  Mich.  Southern  1997  109} 

Lehigh  Val  .N.Y.  i  Mt 1940  112 

Lehigh  Val.  Term.  I  Mt.    ..1941  114* 

Long  Island    1931124$ 

Do.         Deb 1934102* 

Louisville  &  Nash.  G.  Mt..i93o  118} 
Do.      2  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 1910  1094 

Do.    I  Mt.  N.  Otl.&Mb.i93o  134} 

Do.    I  Mt.  Coll. Tst 193.  110 

Do.    Unified    1940  103 

Do.  Mobile  &  Montgy.  i  Mt.1945  107} 

Manhattan  Cons.  Mt 1990  109 

Mexican  Cent.  Cons.  Mt.  ..1911    79 

Do.      I  Cons.  Inc 27 

Mexican  Nat.  i  Mt 1927  105 

Do.     a  Mt.  6  p.c.  Inc.  A1917    — 
Do  do.  B..1917    — 

Minneap.  &  S.  L. i  Consold.  1934  112} 
Minne.,Slt.S.M.&A.iMt.i92e  102 
Minneapolis  Westn.  i  Mt...i9ii  105} 
Miss.  Kans.  &  Tex.  I  Mt...  1990    94 

Do.  3  do 1990    73 

Mobile  &  Birm.  Mt.  Inc 1945    75} 

Do.     P.Lien 1945  108 

Mohawk&  Mai.  i  Mt 1991  107} 

Montana  Cent,  i  Mt 1937  117} 

Nashv.,  Chattan.,  &  S.  L.  I 

Cons.  Mt 1928  105 

Nash.,  Flor.,  &  Shff.  Mt...i937  m 
N.  V.  &  Putnam  i  Cons.  Mt.1993  108 
N.  v.,  Brooklyn,  &  Man.  B. 

Cons.  Mt 1935  107 

N.  V.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905  104 

Do.    Ext.  Debt.  Certs.. ..190S  105 

Do.  3}  Mt.  Coup 1997  113} 

Do.  3}  Mich.  Cent 1998  100 

Do.3}L.  Shore 1998  100 


4i 


N.  Y.,L.  Erie,  &  W.  I  Cons, 

Mt .  (Erie) 1920 

Do.  I  Con.Mt.  Fd.  Coup.1930 
N.Y.,Onto.,&  W.Cons.  4p.c. 

Refund.  Mt 1992 

Norfolk  &  West.  Gn.  Mt ....  1931 

Do.     Imp.  &  Ext 1934 

Do.     I  (ions.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt T997 

Do.    Gn.Ln.  Rl.  &  Ld.  Gt.3047 

Oregon  &  Calif,  i  Mt 1937 

Panama  Skg.  Fd.  Subsidy. .1910 

Penns.  Coy.  i  Mt 1931 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Ser.  A. .1914 

Do.    Cons.  Mt 1943 

Perkioraen  i  Mrt.,  2nd  ser..  1918 
Phil.  &  Reading  Ext.  Imp.  — 
/  Pitts.,  C.,C.,&  St.  Ls.  I  . 
\  Con.Mt.G.B.,Ser.Ai'i«°-» 
Do.  Cons.  Mort.,  Ser.  D..1945 
Pittsbgh.,  Cle.,  &  Toledo  ..1932 
Reading,  Phil,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  ..1909 
Rio  Grande  June,  ist  Mort.1939 
Rio  GrandeWest  ist  Tst.Mt.1939 
S.  Louis  Bridge  ist  Mort  -.1939 
S.  Louis  Mchts.  Bdge.  Term. 

1st  Mort 1930  109; 

S.  Louis  S.  West  1st  Mort. .1989 
Do.     4  p.c.  3nd  Mort.  Inc.  1989 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  ist.  Mrt. 4}  p.c  1903-17 
St.  Paul  Minn.,  &  Manit.1933 
St.  Paul,  Minn.,  &  Manit.  1933 
Shamokin,Sunbury,&c.3Mt.i925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  i  Cons.  Coup 1994 

Do.  E. Tennes  Reorg.  Lien  ..1938 
S.  Pacific  of  Cal.  i  Mt. ..1905-12 

Do.    ist  Cons.  Mt 1905-37 

Trml.  Assn.ofS.  Louis  l  Mt.ig35 

Do.  1  Cons.  Mt 1944 

Texas&  Pac.  i  Mt 2000 

Do.  5  p.c.  2  Mt.  Income  3000 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div 1935 

Toledo.,  Walhon.,   Val.,   & 

Ohio  I  Mt 1931-3 

Union  Pacific  i  Mt.  4  p.c.  ..1947 
United  N.  Jersey  Gen.Mt.  ..1944 
Vicksbrg.,  Shrevept,  &  Pac 

Pr.  Ln.  Mt 1915 

Wabash  I  Mt 1939 

Wn.  Pennsylvania  Mt 1938 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &   L     Erie   i  Mt. 

(Wheelg.  Div.)5  p.c 1938 

Willmar  &  Sioux  Falls  i  Mt.  1938 


144} 
142} 

105 
135 
129 


105 
68 
106 
104} 
116 
111} 
102} 
112} 
99} 
105} 

117} 

108 

115} 
89} 
97} 

102} 
98J 

146 


62} 

102} 
"18 
144} 
110 
110 
111 
109} 
115 
107} 
113} 
115} 
112} 
56 

97} 

112} 

106 

120} 

107} 
115} 
108 
94 

102 
120} 


American  Railroad  Bonds  {cvntiHutd) :— 


u 


Namb. 


6 
5 
S 

83/6 


4i 

55/8 


STERLING. 

Alabama  Gt.  Sthn.  Deb i9o«il09 

Do.  Gen    Mort.   ..1937-8JIOS 

Alabama,  N.  Oil.,  Tex.  &. 
Pac.  5  p.c  "  A  "  Dbs. . .  1910-40  10& 
Do.       do.  •*  B "  do.  1910-40   94 

Do.       do.  "C'do 48 

Allegheny  Valley 1910  ISOJ 

Atlantic  ist  Leased  Line  Perp...  103| 
Chicago  &  Alton  Cons.  Mt.  1903  109 
Chic  St.  Paul  &  Kan.  City 

Priority    105i 

Eastn.  of  Massachusetts 1906  114} 

Illinois  Cent.  Skg.  Fd 103J 

Do 1905IO94 

Do 1950IOIJ 

Do.  I  Mt 19511144 

Do.  I  Mt 1951    92i 

Louisville  &  Na.sh.,  M.  C.  & 

L.  Div.,  I  Mt 1902104, 

Do.     I  Mt.  (Memphis  & 

O.)   1901 106 

Mex.  Inteml.  Prior  Lien    ..  96 

Mexican  Nat.    "A"   Certs. 

5  p.c.  Non.  cum 65 

D».  "B"  Certs 18 

N. V.  &  Canada  i  Mt 1904  106* 

N.Vork  Cent.  &  H.R.  Mort.1903  107 
N.    York,  Penns.,    &    Ohio 

Equip.  Ist 100 

Do.        5  p.c.  Equip. Tst. 

(1890)    100* 

Nrthn.  Cent.  Cons.  Gen.  Mt.    ..  102} 

Pennsylvania  Gen.  Mt 1910  123 

Do.    Cons.  Skg.  Fd.Mt.1905  112 

Do.    Cons.Mt 1945  106 

Phil.  &  Erie  Cons.  Mort     ..1930  137J 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911  124i 

Pittsbg,  &   Connells.   Cons.  1926 
St.  Paul.,  Min.,  &  Manitoba 

(Pac.  Extn.)   1940  104 

S.  &  N    Alabama 1903  103V 

Un  N.Jersey&C.  Gen.Mt.i9oil06 


FOREIGN  RAILWAYS. 


Last 
Div. 


Namb. 


13/ 

5 
6 

6 

4 

5 
6 
S 
5 

4 

1/0/0 

3 
4 
a/ 
8/ 
6/ 
30/ 

4 
6 


5 

4 
5 

3/15/0 


Alagoas,  Ltd.,Sfa& 

Do.  Deb.  Stk.,  Red.  .. 
Do.  6  p.c.  Deb.,  Rd... 

Alcoy  &  G.  Ld.  Debs...  100 

Antofagasta,Ltd.,  Stk.  ..  100 
Do.  Perp.  Deb.  Stk.  ..100 

Arauco,  Ld  Ord.  Shs.  . .  10 
Do.5p.c.  iMt.Bd.Red.  — 
Do.  6p.c.  Mt.  Deb.,  Rd.  100 

Argentine  Gt.  W.,  Ld.,  100 
Do.  sp.cCum.Pref.Shs.  100 

Do.  I  Deb.  Stk.    IOC 

Do.  2nd  Deb.  Stk    100 

Argentine  N.E.,  Ltd.,  6 


..c  Cum.  Pref.  Stk. 
Do.  Prior  Lien  . 


K:, 


■p.c.Deb  Stk., Red, 


Arica  and  Tacna  Shs. 
Bahia  &  San  Fcisco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 
Bahia,    Blanca,  &   N.W. 

Ln.  Prf.  Cum.  6  p.c.    .. 

Do.4p.c.iDeb.Stk  ,Red. 
Barranquilla  R.  &  P.,  Ld., 

6  p.c.  I  Deb.  Stk.,  Red. 
Bilbao   Riv.  &  Canlabn., 

Ltd.    Ord 

Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.  Ltd., 

7  p.c  Cum.  Pref 

Do.  Perm.  Deb.  Stk  . . 
Do.  Ster.  Mt.  Dbs.,  Rd. 
Do.  Mt.  Dbs.  1893,  Rd. 

B.  AyresGt.Southn.Ld., 

Ord.  Stk 

Do.  Pief.  Stk 

Do.  Deb.  Stk 

B.  Ayres  Northern,  Ltd., 
5  p.c.  Mt.  Deb.  Stk., 
Red 

B.   Ayres  &  Pac,  Ld.,  ; 

6c  1  Pref.  Stk.  (Cum. 
o.  1  Deb.  Stk 

Do.  4}  p.c.  2  Deb.  Stk., 
B.  Ayres  &  Rosario,  Ltd., 

Ord.  Stk 

Do.  7  p.c   Pref.  Shs.  .. 

Do.  Sunchales  Ext.     .. 

Do.  Deb.  Stk.,  Red.  .. 
B.  Ayres  &  Val.  Trans., 

Ltd.,  7  p.c.  Cum  Pr»f 


66^ 
97 
26 
95 
101 

65^ 

44 

94 
104 
106 

93 

84 
29} 
88 

\' 

5 

43 
90 

96 

5» 

1 

82} 

4J* 

79 

51 

149 
135 
116) 


lOS 

139 
105 
9EJ 

78} 

17 

IS 

lOS 

i  I  10) 
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Foreign  Railways  (c<>«/<>n«<0!-" 


S 

u 

6 

4 

t 

i 
4/ 

1/ 
5 

4 

6 
« 
Si 


5 


6 
6 
5 

6 
6/ 

si 

a 
3 
3/" 


40/ 

4 
4/ 
6 
6 


4 
3 

5 

3 


6 
6 
7 

6 
30/ 

4 
4 

4 

10/ 
6 
5 
S 

S/» 
1 1/6 
4 
8/ 


10/ 
3/ 
5 


""3! 


6 


B.  AyrM  &  Val.  Trans.  Ld, 

4  p.c.  "A"  Deb.  Sk.  Rd. 

bo.  6  p.c.  "  B"  Deb. 

.Stk..KeH 

B.  Ayrcs  Wcstn.  Ld.  Ord. 

Do.     Def.  Sh» 

Do      5  p.c  Pref. 

Do.     Deb.  Stk 

Campos  &  Caran  D. ,  Rd. 
Cent.Arg.Deb.Sk  Rd.    .. 

Do.  Deb.  Stk.  Rd.... 
Cent.  Bahia  L.  Ord.  Stk. 

Do.    Deb.  Stk.,  1934.. 

Do.     Deb.  Stk.,  1937.. 

Do.,  Dbs.,Red 

Cent.  Uguy.  East.    Ext. 

L.Sbs 

Do.     Perm.  Stk 

Do.    Nthn.  Exi.L.Sh. 

Do.     Perm.  Deb.  Stk.. 

Do.  of  Montev.    Ltd., 

Ord. Stk 

Do.  Perm.  Deb.  Stk.. 
Conde  d'Eu,  Ltd.   Ord... 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do.     I    Deb.  Stk 

Do.Sp.c.  Deb.  Stk 

Cordoba  Cent.,  Ltd.,5p.c 

Cu.  J  Pref.  Stk 

Do.    5    p.c.    Non-Cum. 

1  Pref.  Stk 

Do.     Deb.  Stk 

Costa  Rica,  Ltd.,Shs 

Do.,ist  Mt.  Dbs.  Rd.. 

Do.  and  Dbs.,  Rd. 

Do.  Prior  Mt.  Db.,Rd. 
Cucuta  Jst  Mt.  Deb.  Rd. 
Dna.  Thrsa.  Chris.,  Ltd., 

7  p.c.  Pref.    Shs 

Do.  Dbs.,  Red 

E    Argentine,   Ltd 

E.  of  France,  Db.,Rd.    .. 
i  Egyptn.  Dlta.  Lgt.  Rys., 

Ltd.,  Pref.  Shs 

Do.,Db.,  Red 

Entre  Rios,  L.,  Ord.  Slk. 

Do.  Cu.  5  p.c.  Pref.  . . 
Espirito  San.  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd.. . . 
Gt.  Westn.   Brazil,  Ltd., 

Do.     Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int.-Oceanic  Mex.,  Ltd., 

7  p.c.  Pref 

Do.     Deb.  Stk 

Do.  7  p.c.  "A"  Deb.  Sk. 

Do.  7p.c.  "B"Deb.  Sk. 

Do.  Pr.  Ln.  Dbs.,  Rd.. 
Ital.  3p.c.  Bd.  A&U,Rd 
Ituana  6  p.c.  Debs.,  1918. 

iura  Simplon,  3J  Bds . . 
.a  Guaira  &  Carac . . . 
Do.  5p.c.Deb.Sk.  Red. 
LembE.-Czern.-rassy  .. . 

Leopoldina,  Ltd 

Do.     Deb.  Stk 

Lima,  Ltd 


.td.  7  p.c. 
).c.  Deb., 


Do.  6  p.c.  Deb.,  Red. 

Do.  Prior  Lien  Mt.,  Rd 

Do.  Series"  B,"  Rd.  .. 
Matanzas  &  Sab.,  Rd.:... 
Mexican  and  Pref.  6  p.c. 
Do.  Perp.  Deb.  Stk 
Mexican  Sthrn.,  Ld.,Ord 

Do.  4  p.c.  iDb.Stk.Rd. 

Do.  4  p.c.  3        do. 

Mid.  Urgy.,l-td 

Do.            Deb.  Stk.. 
Minas  &  Rio,  Ltd 

Do.,6p.c.Dbs.,  Rd.... 
Mosyana  5p.c.  D.  B.,Rd. 

Moscow-Jaros.,  Rd 

Namur  &  Liege 

Do.  Pref.... 

Nassjo-Oscars  L.  Mt.  Db. 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Pref. 

Do., Debs., Red 

Nitrate  Ltd.,  Ord 

Do.  7  p.c.  Pr.  Con.  Or. 

Do.     Def.    Conv.   Ord. 

Do.,istMt.  Bds.,  Red. 
N.-E.  Urgy.,Ltd.,Ord.. 
Do.  7  p.c.  Pref.. 

N.-W.    Argentine  Ld.,  7 

6c.  Pref.    
o.  6  p.c.  I  Deb.  Stk. 

Do.  a  Deb.  Stk    

N.W.   Uruguay  6  p.c.   i 

Pref.  Stk 

Do.    5  p.c.  a  Pref  Stk. 

Do.    6  p.c.  Deb.  Stk.. 

Nthn.  Fr.ance,  Red 

N.ofS  Af.  Rep.  (Trnsvl.) 

Gn.  Bds.  Red 

Nthn.ofSpainPri.Ob.Rd. 
Ottoman  (Sm.    Aid.).... 

Do.(Kujk  )  Asnt.  Dbs. 

Red   

Ottmn.(Seraik.)Asg.  Db. 

Red 

Ottmn.  (Seraik.)  Non-Asg. 

Deb.,  Red 

Ottmn.  Kuyjk.  Ext.  Red. 
Ottmn.  Serkeuy.Ex.  Red. 
Ottmn.  Tireh  Ext.  010. 
Ottmn   Debs,  1886,   Red, 

Do.        i8;3,  Red.  1935 


77 

68 
111 
91 
13 

loei 

64 
162 
111 
41 
?i 
60 
68 

6 
HI 

4 
106 

77 
157 

94 

36 
91 
Si 

84 

49 

116 

21 

1C6 

85 
103 
101 

3J 

82 
39 
18 

14i 
104 
14i 
60 
2j 
97 

J>i 
97 

88 

3J 
95 
97 
65 
105 
55» 
75} 
39 

^ 
101 

zn 
4 

84 

? 

4V 
105 

90 
102i 

31 
145 

25 

92 

72 

12 

56 

10 
104 
101 
106 

12i 

28 

90i 

4i 
89i 


10 
lOl 

107J 

107i 

107J 
102 
102 

90i 

30 

86 


Foreign  Railways  {conUniud)> 


Last 
Div. 


Name 


4i 

3 

4/ 

6 

4 

7 
4 

14/ 
5 
5 
5 
^ 

3 
5 

ao/ 
10/ 
5/ 

si 

S 


4 
6 

Ad. 
3 
3 
3 

3i 

6/ 

6 

4 

S 

3/6 
5 
5 
5 

S 


/5 

si 
3 

6 

6 

S 

8/ 

6 

3?. 


Ottmn.  of  Aniia.  Db.,Rd 

Do.    Series  11 

Oltomn.  Smyr.  &  Cas.  Ex. 

B.,  Red 

Paraguay  Cntl.,    Ld.,    3 
p.c.  Perm.  Deb.  Stk... 
Paris,    Lyon    &    Medil. 
fold  sys.),  Red.    ... 
Do.  (new  sy«.).  Red, 
Piizus,  Ath.,  &  Pelo. 
Do.  4i  p.c.i>t  M.  L'.R. 
Do.  5  p.c.  Mt.  Bds.  Rd. 
Plo  Alegreft  N.  Hambg 
Ld.,7PC.  Pref.  Shs... 
Do.  Mt.  Deb.  Stk.  Red. 
Pretoria-Pietbg.  Ld.  Rd. 
Puerto  Cabcllo&Vfl.LJ. 
Do.  ist  Mt.  Dbs.,  Red. 
Recife  &  S.  Francisco   . . 
R.ClaroS  Paulo,Ld.,Sh 
Do.  Deb.  Stk 

Royal  Sardinian  Ord . . . 
Do.  Pref..... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.   Trns.-Afric.  j   p.c. 
islMt.  ;iiooBd.,Red. 

SanPaubl.d 

Do.  New  Ord     ;£io  sh. 
Do.  5  p.c.  Non. Cm. Pref. 

Do.  Deb.  Stk     

Do.  5  p.c    Deb  Stk.... 

S.  F*  &   Cordova      Gt. 

Sthn.   L'J.,  Shares 

Do     Pr.  Ln.Bis 

Do     Perp  Deb  Stk.  .. 
Sa.  ?i  5  p.c.  and  R.  Db. 

S.  Austrian   

Do.     Red 

Do.    (Ser.XJ   

South   Italian  Obs.  (Ser 
AtoG),  Red 


W.  of  Venez.  (Barq.), 

Ld.,7  p.c.  ist  Mt.  Dbs. 

Sthn.  Braz.  R.  Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 
Swedish  Centl  ,  I.,d.,4p.c. 

Deb.  Stk 

Do.        Pref. 

Taltal,  Ld 

Do.  5  p.c.i  Ch.  D.  Rd. 
Un.ofHavanalrr.Db.Stk. 
Do.        "A"     do. 

Do.     1890,  Red 

Uruguay  Nthn. ,  Ld.  7p.c. 

Pfd.  Stk. 

Do  5  p.c.  Deb.  Stk.  .. 

VillaMaria&  Rufino,Ld., 

6  p.c.  Pref.  Shs. 

Do.    4  p.c.  I  Deb.  Stk. 

Do.     6  p.c.  a  Deb.  Stk. 

West  Flanders 

Do.  5J  p.c.  Pref... 
Wtrn.  of  France,  Red... 
Wrn.    B.    Ayres  St.   Mt. 

Debs.,  190a 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn.  of  Havana   Ld.  .. 

Do.  Mt.  DSs.,  Rd 

Wrn  .Santa  Vi,-}  p.c.  R. 
Zafra&Huelva,3p.c.Rd. 


971 

82i 

19 

18 
18 
li 
89* 
90 

S 

74 
88 

8^* 

58 

23 

29 

12 

13 

12} 

121 

59 
27 
13J 
12 
138 
126 

50 
101 
121 

78 

itj 
14 

12 

30 

7J 

EO 

102 
96 
3 
ICO 
111 
127 
101 

6 
35 

19 

79 
43 
19 

111 
18 

104 
103 
119 

107 
47 
5 


Banks  {c»nUnu*it);— 


BAMKS. 


Div. 


Name. 


Dtv        189J  Red.  1935  too  I  84 


a/6  African  Banking  Corp., Ld 

j/pl  Agra,  Ltd 

3/0)1  .\nglo<Argentine,  Ltd.,;£9 

8  ns.  .VnglO'Austrian     

6/  /Viglo-Cnlif.    Ld.,.£aoSh. 

4/  .\nglo-EBy()tian,  Ltd.,/15 

3/6  .\nglo-Fureigri  Bkg.,  Ltd. 

7/6  Ilk.  of  Africa,  Ltd.,  .£i8J 

28/  r.k.  of  Australasia   

lu/  Hk.  of  Brit.  Columbia    . 

35/  Hk.of  Brit.  N.  America 

7/6  lik.  of  Egy()t,  Ltd.,  iCii 

5/  Bk.of  Mauritius,  Ltd.   .. 

18/  Hk.of  N.  S   W.-iles 

4p.c.  Hk.of  N.Zland  Gua.Stk. 

4/3  Hk.  of  Roumania,  ;CaoShs. 

2/6  Tarapaca  &Ldn.,Ltd.,;^io 

f.17.50  Bquc   Internatle.  de  Paris 

6/  Brit.   Bk.  ofS.  America, 

Ltd.,  ;Cao  Shares 

16/  Capital(4Cties.,L.,/5o.. 

30/  Chart,  of  India,  &c 

3/7;  Colonial,  jC30 Shares 

10/  Delhi  and  London,  Ltd.  . 

5/  German  of  London,  Ltd. . 

yjj  Hong-Kong  &  Shanghai . 

3/  Imperl.  of  Persia 

10/  Imperl.  Ottoman,  .£30  Shs 

15/  Intrnatl.  of  L<ln  ,  Ld.,;C: 

13/6  Ionian,  Ltd „ 

14/  I.loyds,  Ltd.,  jCso  Shs.  .. 

to/  Ldn.  &  Braiiln.  Ltd.,  ;C3o 

44/  Ldn.  &  County,  Lld.,2to 

S/  Ldn.&  Hanscatic,  L.,j£so 


65 
174 
60 
231 
91 
42i 

loU 

7 

i\ 

25 

101 

39 

37 

4 

"1 
65 

4 

}!' 

17 
54 
191 
107 
U 


Last 
Div. 


Name. 


I 


I 


9/ 
.1/ 
>/9» 
33/ 

34/ 

1^ 

3t/3 
16/6 
9/7 
3/ 
6/3 
10/ 

5/6 
«/ 
loi 

»7/3l 

3t/3; 
7/ 

■9/ 
13/6 
40/ 
15/ 
4  p.c. 

18/6 


Ldn.  &  Provin.,  Ltd.,  £ic 
I>dn.  &Riv.  Plate,  L.,;<;35 
Ldn. &  San  Fcisco,  Ltd... 
Ldn.&Sth.  West.,  L.,/«> 

Do.  New  ;£5o  

Ldn.&Westmin».^L.,.;£ioo 
Ldn.  of  Mex.  &  S.  Amcr., 

Ltd.,  jCio  Shs 

Lond.  City&  Mid.,  L... 
Ldn.  joint  Stk.,  L.j  /too 
Ldn.,Paris&Amer.,L.  .j^ao 
Merchan  Bkg. ,  L. ,  ^£9. . 
Metropn,  Ltd.,  /50  Shs... 
National,  Ltd.,  Zy>  Sbt... 

National  of  Egypt. 

Natl,  of  Mexico,  9ioo  Sbs. 
National  of  N.  Z.,  L.,;^;! 
Nationals.  Afric.  Rep... 
Nationa  Provcl.  of  £og., 

Ltd.,  iCji  Sh> 

Do.  do.  ;C6o  Shs. 
North  Eastn.,Lld.,/3oSh» 
Parr's,  Ld.,  ;£ioo  Shs.  ., 
Prov.  of  Ireland,  L.,  yjioo 
Stand.  ofS.Afric.,L.,.i£ioo 
Union  of  Australia,!,., jC7; 
Do.  Ins.  Slk.  Dep.  1903.. 
Union  of  Ldn.,  Ltd.,  ;Cioo 


$70 
»1 


»J 

»5 
100 
'Sl 


Ui 

57 
t*i 
16 
SO 

g» 

ig* 
58 


10/ 


3875i 

t/6 


BREWERIES    AND  DISTILLERIES. 

vSb 

92 
154 

97 
152 
116 
101 


3i 


si 


8d. 

3i 

3/ 


Albion  Per.  i  Mt.  Db.  Sk. 
Do.  Perp.  Mt.  "A"  D.  S. 
Allsopp,  Ltd 

Do.    Defd.  Ordy 

Do.     Cum.  Pref 

Do.     Deb.  Stk.,   Red.. 

Do.  Deb.  Stk.,  Red.. 
Alton  &  Co.,  L.,  Db.,  Rd 

Do.  Mt.  Bds.,  1896  .. 
Arnold,S.W.,L.,i  M.D.S. 
.Arnold,  Perrett,  Ltd 

Do.     Cum.   Pref. 

Do.  iMt.  nb.  Stk.,Rd 
Arrol.A  ,&Sons  L.,C.P.S.    10 

Do.   I  Mt.Db.  Stk.,Rd 

Atkinson's 

Backus,  I  Mt.  Db.,  Red. 

Do.  7p.c.lnc.Deb.Slk.  .__ 
Ballard  aCo.Ld.i  M.D.S.  100 
Uarclay,  Perk.,L.,Cu.  Pf.     10 

Do.  Mt.  Db.  Stk.,Red.iioo 
Barnsley,  Ltd 

Do      Cum.  Pref. 

Do.  4  p.c.  ist.  M.  D.  S. 
Barrett's,    Ltd 

Do.     5  p.c.  Pref. 

Bartholomay,  Ltd 

Do.     Cum.  Pref. 

Do.     Deb 

Bartram,  Ld.,  I  Mt.Db.S, 
Hass&Co.,Ixi..C.Pf.Stk. 

Do.  Mt.  Db.  Stk.,Rd. 

Do.  B.  Mt.  Db.  Stic.  R. 
Beeston,  Ltd 

Do.    Cum.  Pf.  .. 

Do.    Mt.  Db.  Stk 

Bell&Co.Ltd 

Do.     5  p.c.  Cum.  Pref.. 
Do.     Perp.  I  Mt.  Db.  Sk. 
Bell,J.,L.,iMt.D.Stk.,R 
Benskin's,  L.,  Cum.Pref. 

Do.  I  Mt.Db.Stk  Red. 
Bentley's  Vorks.,  Ltd.    .. 

Do.     Cum.  Pref 

Do.     Ml    Debs.,  Red.. 

Do.    Ir.  Deb.  Slk 

Bieckeit's,  Ltd 

Do.     Debs.,  Red 

Birmham.,  Ltd.,6p  c.C.P. 

Do  Mt.  Debs.,  Red. 
Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.  1  Mt.Db.Sk. 

Brain  &  Co..  Ltd 

Krakspear,  L.,  i  D.  Stk 
Brampton,  Ld 

Do.     Cum.  Pf. 

Brandon's,  Ld.  5 p.c.  C.P. 

Do.    I  Db.  Slk. 

Bristol  (Georges)  Ltd.    . . 

Do.  Cum.  Pref.     

Bristol  United,  Ltd 

Do.      Cum.    Pref.     

Buckley's,  L..  C    Pre-prf 

Do.  I  Mt.  Db.  Slk.  Rd. 
Bullard&  S.,  Ltd.,D.Sk 

Do.  4p.c."B"  M.D.S. 
Bushell,Watk.,L.,  C.  Pf 

Do.  I  Ml.  Db.  Sk.  Rd 
Butler,W.,Ld.,C.M.Prel 
Do.         isl  Deb.  Stk. 
Do.         Deb.  Slk.    . 
Camden,  Ltd.,  Cum.  Pref 

Do.  I  Ml.  Db.  Sk.  Rd. 
Cameron,  Ltd.,  Cm.  Prf. 

Do.     Mori    Deb.  Stk. 

Do.  Perp  Mt.  Db.  Sk. 
Cam'belI,J  5tonc,L.,C.Pf. 

D0.4IPC.  I  Ml.Db.Sk. 
Campbell,  Praed,  L,,  Per. 

I  Mon.  Deb.  Stk 

C^non,  L.,  s  p.c.  C.  Pf. 

Do.  Mt.  Db.Sik 

Do.  "B  "Deb.  Stk... 
Cardwell,  Ld.,  i  Mt.D.S. 
Castlemaine, L. , I  Mt.Db. 
Charri^glon,  L.,  M.  D.  S 
Cheltnhm.  Oris.  Ltd.  .. 

Do.     Cum.   Pref. 

Do.    Debs.  Red 


10 

106 
10 

104 
9 

721 
S2t 
95t 
lOj 

104 
15 
14 

101 

'} 

2 
621 

15S1 
122 
102 

95 
14 

m 

102 
96 
5 

1C5 
10 
111 

loe 

100 

1 

«, 

40 

8 

1011 

96 
108 

9» 

l£l 

12» 

1061 

99 

96 

121 
lOBi 

14 
107 
106 

11 
108 


98 
S 

UB 

100 
101 

loe 

106 
100 
8T 
104 


Bicwarics  «e.  efmt/mttl):— 


a 


Oi*. 


Mamb 


100  101   I 


■I 

6 

i 

4 

8/ 

i) 

:> 

71 
6 
4i 
S 


ii 


CiMswt  Lion  Lid.,4lt>.S, 

Cbicago,  Lid 

„.       Do         l>el«.    _.. 

City  ofChicago,  Ud 

Do.     »  p.L  Cuni.  Pref. 

City  of  Londbii,  I.«d 100 

CilyofI.ondoii,Ld.,Cm.l'i  loo 
ho.  Mt .  l>eb.  ."jtk.,  Kd.  100 

Cokbesier,  Ltd 5 

Do.        Pref. 

Do.  Deb.  Slk.,  Ked. 
,  Do.  "A  "Deb.  Slk.  .. 
Comm  cial  ,L.,  D.Sk.,  Rd. 
Cotnbrook  ,  1..,  s|  Cm.Pf. 
Do.  4)  k-'ii  Ml  I J  SI. 
Courage,  I  ' 
I>o.  Irr 

Do.  Irr.    ;     

Dailnaice  'I..ii»c,  Distii. 
Do.  J  p.c.  Com   Pref.. 

Daniel  tt  hons.  Ltd 

Do.     Cum,  Pref. 

Do.  iMl.Prrp.Ub.Sk. 
Do."b"Deb.  Slk.  .. 
Do.4p.c.prp."C"D.S. 

Dartford,  Lid 

Do.     Cum.  Pref. 

Do.    I  Ml.  Db.  Sk.  Rd 
Davenpon,  Ld.,i  D.  Slk. 

Denver  United,  Ltd 

Do.        Cum.Pref..... 

Do.        Debv    

Deuchar,J.,M.,Deb.Stk 

Distillers,  Ltd 

Dover&  N.IaI.  iMl.D.S. 
Dublin  DifctiMcrs,  Ltd.  .. 

Do.     Cum.  Pref. 

Dutton's  Blackljum    .... 

Do.      Cum.  Pref 

Do.    4  p.c.  I  Ml.  Deb. 
Eadie,  Ltd.,  Cum.  Pief.. 
Do.    Irr.  I  Ml.  Db.Sk. 

Edinbgh.  Uld.,  Lid 

Do.  Cum    Prf. 

Do.     I  Ml.  Debs. 

— lridge,Pope,L.D.Sl  R.'ioo 
Emerald  &  Phurnix,  Lid. 
Do.  Cuir..  Pref... 

Empress  Cum.  Pre' 

Do.     i«t.  Ml.  Db.  S«k.  100 
Eversbed  (Syd.)  1  M.D.S.  100 

Fambam,  Ltd. 

Do.       Cum.  Pref. 

renwick,L.,i  D.Sk„Rd.  100 
Flower  &  Sons,  Irr.  D.  Sk.  100  j — 
iFordbam,  i<i  Mori.  Deb.  100  ;!(&> 
Friary,L.,iDb.Slk.,Rd.    loo  HOS 
Do.  i"A"Db.Sk.,Rd   too 

Garlsides   

Do.    3  p.c.  Cum.  Pref 
Do.     I  Ml.  Db.  Sk.  Rd.  100 
Green,  J.W.,L.,iMi.D.S.  100 
Groves,  L.j  i  Db.  Sk.,Kd.;ioa   -  — 

Guinness,  Ltd '100   £60 

Do.      Cum.  Pif.  Stk..jito    18t 

Do.     Deb.  Slk.,  Red..  100    1U( 

IHall&Woodhouse,.MDSioo    102 

iHall's  Oxford  L.,  Cm.  Pf.:     5       64 

Do.    I  Mt.  Deb.  Slk...  100 
Hancock,  L.,Cn-.  pfOrd.!  10 
Dj     Def.  Ord    _ .  .      10 
Do.  Cum.  Pref.    10 

Do.  I  Deb.  .Stk.,  Rd.lioo 
;Hanson'>,Ld..i  .Mt.Db.Sk'too 
Heavilree,  t  Mt.  Db.  Slk. Iioo 
iHardy's  Kimbeiley  1  Ml.  100 
jHoare,  Ltd.  Cum.  Pref...!  10 
I  Do.  "  A  "Cum.  Pref. .'  10 
I  Do.  Mi.Dcb.Stk.,Rd.!i«) 
Do.      do.        do.     Rd.  100 


mi 

lort 

7 
lor 

ICO 


6 

I 

nu 

94* 

I 
1 

10? 
21 

■f 

s 

c- 

90 

l°i< 
9 

icl** 

105 

'I 

aoe 

8?  • 


101 
1024 
101 


I  Hodgson's,  Ltd 

Do  I  .Mi.  Db.,  Red.. 
HolUndft  Co.  Mt.  Debt. 
Hopcrafi,  L.,  1  M.  D.  S. 

{Huggins,  Ltd.,  Ord 

I    Do.    Cum.  Pref. 

Do.    i.Mi.Db.  Stk.Rd. 

iHnll   Ltd 

Do.  Cum.  Pref.  ... 
4nd,Coope  &  Ca,4l  B.P 
I  Do.  Deb.  .Slk.,  Red 
Do."B'  Mt.Db.  Sik.Kd 

Indtrnapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.   .. 

Do.    6  p. c.  Debs 

Jones,  Frank.  Ltd 

•^  Do.  Cum.   Pref.   

Do.  ist  .Mori.  Debs.  .. 

Kenward  &  Court.,  Ltd. 

Lacon,  U,  D.  Slk..  Red. 

Do.    Irrd.  "B"  D.Sk. 

Lambertft  Nocris,  iilMl. 

Db.Stk 

Lascelles,  Ltd 

Do.  Cum.  Pref 

Leney,  Ltd.,  Cum.  Piet 

Do.  I  Mt.Db.  Slk.  Rd. 

Lioo,  Ltd.,  /j5  shares.. 

Do,  New  /lo  shares.. 

Do.  Perp.  Pref.    so 

Do.  a  Ml.  Dh.  Sk.  Rd.  too 
Llojrda  Y.,  \a\  .  DK  Sk.ltoo 

Locke  &S.,  I 

Lovibond,  1 
Locas&Co. .  i 

Mancbesler,   i  1. :., 

Do.  Cum.  Pref.    ,  10 

..Do.     sl  P-C.  Del-    Sli".    'irxr 
MarMon,  J.  ; 
Do.  I  Ml 
Do.  "A 
Massey'sBuij.if^.  ltd.,      to 

Do.  Cum.  Prrf ,  10 

McCracken,L,iM.D.tfo8  no 
McEwan,  Ltd.  ,Ca>  Pref.    «o 
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100 
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^be  Jnvestors'  TReview* 


Breweries,  &c.  (caxtinued)  :- 


Div. 


4i 


Name. 


Meux,  Ltd.,  Cum.  Pref.. 

Do.  Mt.  Db  Stk.  Red, 

Michel     &    A.,    Ltd.,  i 

Mt.  Deb  .Stk.  Red lOO 

MileEiKlDist.Db.sk.  Rd.  loo 
Milwaukee  &  Chic.    Ltd. 
Do.    8  p.c.  Cum.  Pref. 
Mitchell,  Toms,  L.,  Db.    50 
.Morgan,  Ltd.,  Cum.  Pref. 

^alder  &  Coll.,  Ltd 

Do.         Cum.  Pref 

Do  Deb   Red 

Newcastle,  Ltd 

Do.    Cum.  Pref 

Do.     I  Mt.  Deb.,  1911 
Do.  "A"Deb.Stk.Red. 

Mew  England  Ltd 

Do.    Cum.  Pref. 

Do.     Debs.  Red 

New  London, T J.,  i  D.Sk. 
4/       New  Westminster,  Ltd..      4 

1/4?  Do.        Pref 4 

New  York,  Ltd 

Do      8  p.c.  Cum.  Pref. I  10 

Do      I  Mt.  Deb.  Red.  100 

Noake5,  Ld.,  Cum.Pref.l  10 

Do.  I  Mt.  Db.  Stk.,Rd.  too 

Norfolk,L.,"A"D.Sk.Rd. 

Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.     I  Mt.  Per.  Db.Sk. 
Nth.East.,L..i  D.Sk.Rd.  100 
N.Worcesters.,L.  Db.Sk.  100 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.Stk.,Red.  100 

Do.  "B"  do.  Red ico 

Ohlsson  Cape.  Ld 5 

Do.        Cum.  Pref.  5 

Do.  2nd  Cum.  Pref.  5 
Do.  Deb.  Stk.,  Red.  100 
01dfield,L.,iMt.  Db.Stk.  100 
Openshaw  La.  Mt. Db.Sk. 
Page  &  Overt.  ,L.  ,Cm.  Prf. 
Do.  I  Mt.  Dbs.,  Red.  ipo 
Parker's  Burslem,  Ltd.  .. 

Do.  Cum.  Pref 

Do.  I  Mt.  Dr.  Stk.,  Red.  too 
Persse,  Ld.,  r  Mt.  Db.  Rd.  100 
Phillips',  r  Mt  Db.  Sk. . .  100 
Phipps,  L.,  Irr.  i  Db.Stk.  100 
Plymouth  U.Min.Cu.Pf. 
Do.  Mt.  Deb.  Stk.,  Red.  100 
Pryor,  Reid,  L.,i  D.S.  R.  100 
Reftells  Be.xley,  si  CP  s 
Do.  4i  I  Mt.  Deb.  Stk,  100 
KhonddaVal.,  L.,Cu.  Pf 
Do.  I  Mt.  Deb.  Stk.,  Rd 
Robinson,  Ld.  ,Cum.  Pref. 
Do.  iMt.  Perp.Db  Stk.  100 
Rochdale,  Ltd.  i  M.D.  S.  100 
Royal,  Brentford,  Ltd.  .. 
Do.  Cum.  Pref.  .. 
Do.  I  Mt.  Dbs.  Redjioo 
Russell's, Gravesend,  xMt.  100 

St.  Louis,  Ltd 10 

Do.         Cum.  Pref. . 

St.  Pauli,Ltd 

Do.  Cum.  Pref.. 
Salt(T.),L.,iDb.  Sk.  Rd.'ioo 
Do.  "B"Db.Stk.Red  100 
San  Francisco,  S  p.  c.  C.P. 
S.avill  Brs.,L.,D.  Sk.  Rd. 
Sc.irboro.,  Ltd,.i  Db.  Stk. 

Do     "  A"  Db.  Sk 

Seager  Evans  Ld.Cm.  Pf.      5 

Do.        Deb.  Stk 100 

Shaw  (Hy.),  Ltd.,  i  Mt 

Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Gua.  Sbs S 

Do.  Mt.  Db.  Stk.,  Red.  too 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  i  Mt.  Deb.  100 
Simonds,  L.,  iD.Sk.,Rd.  100 
Simson&MoP.,L.,Cu.Pf    10 

Do.  I  Mt  Deb.  Stk.  . 
Smith,  Garrett  L.,.£2oShs    13 

Do.  Cum.  Pref.    

Do.  3i  p.c.  M:.  Db.  Stk. 
Smith's,  Tadcster,  L.,CPI 
Do.  Deb.  Stk.,  Red.  ..  100 
Do.  Deb.  Stk.Red.    ..  100 

S.  African,  Ld 

Do.         Cm.  Pf.    

S'thdown&E.  Grinstead 
Do.     do.     Cu.m.  Pf.    .. 
Do.    do.    "A"  Db.Sk.  100 
Spreckley  Bros.  Db.  Stk.  too 
Stansfield  i  M.  D.  Stk.  .. 
Star,  L.,i  II.  Db.  Stk.,Rd.  100 
Steward  &  P.,  L.,i  D.  Sk.  too 

Stretton    Derby,  Ltd 

Do.        Cum.  Pref.   .... 

Do.       Irr.iMt.Db  Stk. 

Strong, Romsey.L.,  i  D.  S 

Do.  "-B"  Db.  Stk...  100 
Style  &  Winch,  1  M.  D.  S.  too 
Tadcaster  To'er,L.,D.Sk. 

Tamplin,  Ltd 

Do.       Cum.  Pref.    .... 

Do.      "A"  Db.Stk... 

Thome,  Ltd.,  Cum.  Pref. 

Do.     Deb.  Stk..  Red... 

Threlfall,  Ltd 

Do.  Cum  Pref.  .... 
Do.  I  Mt.Dfcs.,Red. 
Tollemache,L.,D.  SI  Rd 
Truman,  Hanb.  ist  Pf 
to.  Deb.  Stk.,  Red. 
Do."P,"Mt.Db.Sk.,Rd. 

United  States  Ltd 

Do.    Cum   Pref. 

Do.  I  Mt    Deb 

Walker&H.,Ld.,Cra.  Prf 
Do  I  Ml.  Deb.  Stk.,  Red 


13 
109 

105 

108 

1 

3i 
56J 
13i 
36 
15i 
111 
21i 
14J 
1051 
102 

?l 
93* 
101 

I' 

4 

78 
IZi 

104 

105 
19 

m 

131 
125 

97 

89i 

1 

llOJ 

1034 

16 

8i 

5 

112 

101 

99 

12| 
112 

21J 

14* 
107' 

92J 
100 
llOJ 

lOj 
105i 
103 
5J 
104 

11 
105 

10 
107 

97i 

20} 

14 

103i 

104 

IJ 

6 

91 

12 
108 
103 

116 

93 

91 
44 
IOC' 
101 

35 

17 

n 

112 

9 

90} 
107 

10 

94J 

25 

23 
101 

115 

112 

106 

1} 

1 

18 

llj 
102 

97} 

99i 

99 
103 

14 

13i 
102 
112 
109 
101 
109.', 

ZOJ 

15} 
106 

13} 

99 

44 

153 
113 
102 

10.', 
108} 

92 
6 
9 

97J 

10' 
105 


Breweries,  &c.  (cOMtittued): — 


Last 
Div. 

5 

4 
4 
4 
8 

li 

5 

4i 

6/ 
6 
5 

4 

4 
4 

4i 

it 

6 
4l 

U 
si 
4* 
3} 

fi 
4i 

u 

5t 


Name. 


Walker,  Peter,  Ld.Cm.  Prf. 

Do.  I  Mt.  Dbs. Red.  .. 
Wallingford,L.,  D.Sk.Rd. 
Watney,Combe,L.,Pf.Or. 

Do.    Dfd.  Ord 

Do.    Cum.  Pref 

Do  3}  p.c  Deb.Sk... 
Watney,  D.,Ld. ,  Cm. Prf. 

Do      I  Mt.  Db.  Stk.  . . 

Webste   &  Sons,  Ltd.    .. 

Do.         Cum.  Pref.  .. 

Wenlock  Ltd     Pref 

Do  I  Mt.Db.  3k.,Rd. 
We»i  Cheshire,  L.,  Cu.  Pf. 

Do.  Irted.  i  Mt.  Db.Sk. 
Wheeler's    Wycombe,    ist 

Mt.  Deb.  Stk 

WhitlMead,L.,Cu.  Pf.  Sh. 

Do.      Db.  Stk.,  Red. 

Do.  "3'Db.Stk.,Rd. 
Wolverhmpton  &  D.  Ld. . 

Do.    Cum.  Pref. 

I   Mt.  Dbs.,  Red 

Do.  Irre."A"M.D.S. 
Worthington,Ld.,Cm.Prf. 

Do.      Cum.  "B"  Pref. 

Do.     Mt.  Db.  Sk.,  Rd. 

Do.  Irr.  "B"Db.Stk. 
Yardley,  r.&  J.,Ld.    .. 

Do.        Cm   Pf.    

Do  I  Ml.  Db.  Stk. 
Yates's  Castle,  Ltd 

Do.    Cum.  Pref. 

Young&Co.,  Mt.Db.Slk. 
YoungerW.,L.  Cu.Pf.Sh. 

Do.    Deb.  Stk 


Commercial,  &c.  {continued) : — 


8 

•n 

'm 

1C6 

103    ! 
97}  [ 
118}' 
131} 
102 

lli 
103 

15} 

13i 

i2 
105 

10 
101 

103 
113} 
109 

98 

20 

13} 
108    I 
101    ( 

14}  j 

13}  I 

113     ; 

98 

111 

9?M 

11} 

9} 

100 

123} 

101 


Last 
Div. 


CANALS  AND    DOCKS. 


4 

A 

3 

3 

4°/ 

6/ 
4i 


4i 

4i 

4i 

4 

7h 

6 


5 

5 
S 

63.245 
5 

5 
5 
5 


r 


Birmingham  Canal [  100 

E.  &  W.  India  Dock 
Do.  4  p.c.  Prf.  Stk. 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  .. 
G.  Junction    Ord.  Shs. . . 

Do.        do.    Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal .... 
Lndn&  St.  Kath.  Dks.  .. 

Do.     Pref. 

Do.    Pref.,  1878 

Do.     Pref.,  i88z Iioo 

Do.    Deb.  Stk     jioo 

MchesterShipC  ^p.c.  Pf.    10 

Do.  ist  Perp.  Mt.  Deb.  100 

Mi4ford  Dks.  Db.Stk. "A"  100 

MillwallDk [too 

Do.  Perp.  Pref.    1 100 

Do.  Pref.    100 

Do.  New  Per.  Prf.,  1887  100 

Do.  Per.  Deb  Stk 100 

Newhaven  Har 10 

N.  Metropolitan 100 

SharpnessNw.  Pf.*'A"Sk.  100 
ShefBeld  &  S.  Yorks  Nav. 

4}  p.c.  Pref  Stk 100 

Suez  Canal \  20 

Surrey  Cornel.  Dck.,Ord.|ioo 
Do.Min.  4p.c.Pref.*'A"|ioo 

Do.  Pref.  "  B" Iioo 

Do      do.  "C" jioo 

Do     do.  "D" 100 

Do   Deb.  Stk '100 


133} 

20 

77} 
100 

84} 
141} 

19} 
117 

551 

50 
131} 
126} 
122} 
127 
21 
105 

20} 


8-404d 

5} 
Sjd. 

li 

4} 
2/6 

5 

2/ 
7}d. 

»/ 

5 
9id. 

\l 
5/ 
5/ 
4 
6 
14/ 

'.) 

li 

2/9 
5 
6/6 

T 

6/4  J 
5/ 


9\i. 

7jd. 

6d. 


5/ 
6 

1/ 

2/2?d 

si 

7/6 

7/6 


27}  I   5/2U 
118} 

87} 

69} 
142} 

13 

61} 
124} 


106 

142} 

141} 

145} 

145} 

143 

140} 

147} 


COMMERCIAL,  INDUSTRIAL,  fte. 


c/ 

6 

:f 

4i 

'^ 
6 

4i 
4i 

■J.'od. 

7!d. 

6/ 

5/ 

4 


5 
3/6 

4 
4 

4'i 
4i 

Sl 
4i 
4/ 


8/ 

6/ 

5 

5 

6 

Ji 
6 

4 

6d. 

4 

20/ 

6 

6d. 

4/ 

4/ 

4 


Aerated  Bread,  Ltd  .... 
Alhambra(Bkpl.),L.,C.P. 

Do.  ist  Mt.  Db.  Sk.  .. 
Aluminium,  L.,*'A"Shs. 

Do.  I  Mt.Dh.Stk.,Red 
Amelia  Nitr.,  L.,i  M.Db. 
Anglo-Chil.Nitr.,L,,C.Pf. 

Do.  Rly.  Mt 

Do.  Cons. Mt.Bds., Red. 
Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red. 
Anglo-Sicilian  SIphr  C.  P. 

Do.     Do.        Do. 
Aplin&  Barrett 6  p.c. C.P. 
Apollinaris.  Ltd 

Do.     5  p.c.  Cum.   Pref. 

Do.  Irred.  Deb.  Stock 
Argentine  Meat  Pres.,  L., 

7  p.c.  Pref 

.\rgentineRefinry,Db.Rd. 
Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

ArtilleryM'ns'ns.i  M.D.S. 
.\rtisans*,Labr.  DwUgs.  ,L. 
Do.  Non.Cm.Prf.,i879 
Do.  do.  18S4 

Asbestos  &  Asbestic,  Ltd. 
Ashley.grdns.,  L.,  C.  Prf 
Do.  I  Mt.  Deb.  Stk. 
Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "  .\  ' 
Do.  Deferrd.  "  B  "  Shs, 
Do  .Defrd.  (iss.f.pd)  . . 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Red.   Mort.    Deb.s. 

Aust'lianPastrl,L.,Cu.Pr. 
Aux  ClassesLabor.Ij.C.P. 
Aveling&  P.,  L., Mt.Db. 
.\vondale  Hotel,  Cm   Pf. 

Do.     ist  Mt.  Dbs.     . . . 

\ylesbury  Dairy,  Lto.  .. 

Do.    4  p.c.  Mt.  Dbs. 

Babcock  &  Wilcox  .Ltd. 

Dc      6  p.c.  Cm.  Prf. 

RakerCAlbertl&Co 

Bake     Chs.)   L.,Cm.  Pf. 

Dc.        "B,"  Cm.  Pref. 

Do       St  Mt.  Db.  Stk. 


14| 

95} 

97} 
741 

9} 
109 
83 

96 


I 

4/ 
5 

\, 
l/oj 

7 
7 
7/6 
2/ 
6 

8|d 
5 
3/ 
6 
6 
»/ 
/6 
4 
5 

?i 
5/ 

4i 

1/6 
5 
6 
5 

4/6 
9id, 
25/ 
5 
4 

7Jd. 

6 

6 


5 

5 

100 

4 

125} 

129} 

S} 

2 

4 

5J 

^t(> 

ir2 

34 

.3 

11 

14/4? 

1} 

9 

1 

3:- 

16 

3 

12} 

3 

103 

s/ 

UU 

8 

6 

4} 

_ 

101 

8 

2} 

6 

90 

1/9 

ii 

5 

101} 

60 

4b 

6/ 

17 

4* 

a! 

9id- 
4 

7'} 

fi 

104 

4i 

Name. 


Baku  Petrol.,  Ltd 

Do.     5*  Cum.  Pref.    . 

Barker  (John),  Ltd.     ... 

Do.  Cum.  Pief.    . . . 

Do.  Ir.  I  Mt.  D.  Stk 

Barnagore  Jute,  Ltd 5 

Do      Cum.  Pref 5 

Barnum  &  Bailey    1 

Helgravia  Dairy  .Ltd.    . .  I     i 

Bell  (R.  &  Co.    Ltd ■    5 

Do.  I  Mt.  Dbs 100 

Bell's  Asbestos,  Ltd i 

Do.   Mt.  Db.  Bds.,Rd.  100 

Bengal  Mills,  Ltd \  10 

Do.  5  p.c.  Cum.  Prf  ,  10 

Benson(J.W.)L.,Cm.  Pf '  10 

Do.  Perp.  Mt.  Db.  Stk.  100 

Bergvik  L.,  6p.c.  Cm.  Pf    10 

Do.    Dfd I  10 

Do.     I  Dbs.,  Red.  ..100 

Birm'ham  Vinegar,  Ltd.    !     i 

Do.     Cum.  Pref  . . . .  |     5 

Do.  I  Mt.  Db.  Stk.,  Rd.  too 

Birt,Potter&H.,L.,C.P.  j     5 

Bo.lke(A.)L.,5p.c  Cu.Pf.    10 

Bodega,  Ltd '    s 

Do.  Nos.40,ooito6o,ooo'     2 
Do.  Mt.  Deb.  Stk.,Rd.  loo 

Bovril,  Ltd     i 

Do.         Def. 1 

Do.         Cum.  Pref  . , '     I 

Do.         Deb.  Stk.     ..lioo 

Bradbury,  Gret.,  Ld.,£io'    8 

Do.       5  p.c.  Cum.  Pref  I     o 

Bradford  Dyers  Associatn.]     i 

Do.    Cum.  Pref.  !     i 

Do.  ist  Mt.  Deb.  Stk.  100 
Brandram  Brs  L.,C.P. 
Brewers'Sugar,L.5p.c,CP 
Brighton  Grd.  Hotel,  Ld. 
Do  Mt. Db.Stk., Red. 
Bristol  Hotels  Palm.Co.,1 
Ltd.  ist  Mt.  Red.  Deb. 
Britannia  Works,  Ld. 

Do.     6  p.c.  Cum.  Pref 
Brit.&Bengn's.'l.T.A.,  L. 

Do.      Cum.  Prf. 

Brit.Deh&Lgkat.Tob.L. 

Do.    Cum.  Prf    

British  Insulated  Wire    . . 

Do.    6  p.c.  Cum.  Pref 

Brit.  Mutoscope  &  Eiogr. 

British  Tea  Table,  Ltd. . . 

Do.      Cum.  Pref. 

Brooke,  Bonds  Co.,  Ltd. 

Brooks  &  Doxey,  Ltd.  .. 

Do.    Cum.  Pref....   .. 

Do.     Deb.  Stk 

BrownBrs.,  L.,Cum.  Pref 

Brown,T.,&Sns.,  L.,C.P. 

Do.    ist.  Mt.Db.  St... 

Browne  &  Eagle,  Ltd.   . . 

Do.     Cum.  Pref. I  10 

Do.    Mrt.  Db.Sk., Red.ltoo 
Brunner,  Mond,&Co.,  Lt. 

Do.     JCio  shares 

Do.    Cum.   Pref 

Do.     ;Cio  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt. 

Do.     Cum  Pref. 

Bull(H5-.)&Co.,L.,  Ord. 
Do.  Do.      Cm.  Pf 

Burke,  E.  &  J.,  Ltd 

Do.    Cum.  Pref 

Do      Irred.  Deb.  Stk.., 

Burlington  Htls.  Co.,  Ltd 

Do.    Cum.  Pref.     .... 

Do.    Peip.  Deb.  Stk.  .. 

Bush  &  Co.,  Ld..  CP.  . 

Do.  I  Deb.  Stk.,  Red.  I  loi 
Callard,Stwt.&Watt,LCP  i 
Callender's  Cable  L.,Shs.|  5 
Do.  I  Deb.  Stk.,  Red.  100 
Campbell,  R.,  &  Sons,  Lt.'  3 
Canning  Jarrah  Debs.  . ,  loc 
CantareiraWater,Bd.,  Rd'ioo 

Do.     (2nd  issue) 1 100 

Cassell  &  Co.,  Ltd.,  ;Cio  9 
Castner  Kellner  Alkali  .. I  1 
C,atalinasWareh.&  M.Co.iioo 
Causton,SirJ..&S.  jI^.C.  P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt    Str.  Debs 

Chadburn'sTeleg.,  Ld. . . 

Do.  Cum.  Pref.  . . 
Champagne  FreresCm.Pf  i 
Chaplin(W.H.)&Co.,C.P.  I 
Chappell&Co.,L.,M.D.S.lioo 
Chicago  &   N.W.   Gr.-in. 

8  p.c.  Cum.  Pref. I  10 

City&W.EndProps.C.P.i     s 

Do.  Mt.  Deb.  Stk iioo 

City  OfiSces,  Ltd |  12 

Do.      Mt.  Deb.  Sik...  100 

Do.  Unsec.  Db.  Stk.  . .  '100 

Cy.  London  Rl.  Prp.,  Ld.:     6 

Do.      ;£l2}  shs 

Do.     Deb   Stk.   Red. 

Do     Deb  Stk.  Red. 

Do.       Do 

Cy.   of  Santo.s  Imprvt: 

Ltd.,  7  p.c    Pref 

Do.  Cum.  Pref.. 

Clay, Bock,  &  Co.,  Ltd. 

Do.    Cum.  Pref. 

Do      Mort    Deb 

Coast  Development, . . . 
Do.  Cm.  Pf  . . 
Coats,  J.  &P.,  Ltd... 

Do.       Cum.  Pref.   .. 
Coats  J.&P.,Ltd.,D.S  R  |ioo 
Coburg  Hotel,  Ltd I     i 

Do.         Deb.  Stk.  Red.  100 
Col.  Con.&  Dis.,L.,C.P.|    5 

Do.    ist  Mort,  Deb.i;..'ioo  1 
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Name. 


Colorado  Nitrate.  Ltd.  . . 
C.G^n.d' Asphtes.de  F.L. 

Do      Non-Cm.  Prf    .. 
Cons.  Lndn.  Props.  C.  P. 

Do.       I  Ml.  Db.  Stk.;ioo 
Cook,  E.  &  Co.  Cum.  Pf  I     5 

Do.  ist  Mt.  Db.  Stk.  Iico 
Cook,J.W.,&Co.,L.,C.P.!  5 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  istMt.Deb.  Red.!ioo 

Coombe,  Wood  &  Co 1     i 

Cory,  \V.,S:Sn,L., Cu.Pf'     5 

Do.  ist.  Deb.  Stk.  Red.:  100 
Crisp&Co.,  Ltd I     1 

Dc.      Cum.  Pref i     i 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.  Stk.  Red..!loo 
Crompton    &  Co.,   Ltd.  [    3 

Do.  ist  Mt.  Reg.  Deb.i  — 
Crosfield  &  Sons  C.P.Pf :  10 

Do.    4}  istMt.Db.Sk.!ioo 

Do.  4}"A"Db.  Stk.lioo 
Crossley.J     &  Sons,  Ltd.      4 

Do.         Cum.  Pref.   ..      5 

Crystal  Pal.  Prf  Ord.  Stk.  100 

Do.     .   5  p.c.  Pref  .. '100 

Do.        3  p.c.  1st  1895  100 

Do.  4p.c.  D.Stk.Rd.  100 

Curtis  &  Harvey,  ist  Mt.| 

4ip.c.  D.  Stk 100 

Daimler  Motor,  Ltd 10 

Dalgety&   Co.,  .£20  Shs.     5 

Do.    Deb.  Stk |ioo 

Do.         Do Iioo 

D.  Paxman,  1  M.  D.S  R.'ioo 
Davis&Timmins,6p.cC.Pj  i 
Davies,  Karri,  &  J i 

Do.    Cum.  Pref.    i 

Day  &  Martin 1 

De  Keyset's  Ryl.  Ht!.,L.!  jc 

Do.     Cum.    Pref !  ,0 

Do.  Deb.  Stk.,  Red..  ,00 
Denny,H.,&Sns.,L.,C.P.I  10 
Devas,Routledge&Co.,L.j  7 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref  Stk Iioo 

Dr.Tibbles'Vi-Cocoa.C.P'  i 
Domin.  Cottn.  Mis.,  Ltd.' 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 

Do.        Do 

Doulton&Co.L.,sp.c.C.P.'  i 
Do.  I  M.  4  p.c.  Irr.  D.S.jioo 
Dunlop  Tyre  Ltd i 

Do.  Def I 

Do.         Pref 1 

Ea.stInd.Dist.&Sug.,C.P.'     i 

Do.         Deb.  Stk 100 

Eastmans,  Ltd {  10 

Do.     8  p.c.  Cum.  Pref.  I  10 

E.  C.  Powder,  Ltd 3 

Edison  &  Swn  Utd.  Elec. ' 

Ltd.,"A";CsShs....|    3 

Do.    fully. paid    5 

Do.     Deb.  Stk.  Red..'ioo 

Edison  Bell  Cons  Phono-I 

graph,  L,  fip.c.C.P.!  10 

Do.   5p.c.,ist  Mt.  Deb.lioo 

Egyptian  Hotels,  Ltd.  ,4}: 

p.c.  I  Mt.  Dbs.  Red.  ..  '100 

Egyptian  Markets i     i 

Do.  Debs jioo 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.     I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 
ElysiePal.  Hotel  Co.,  L. 

Eng.  Sew  ,  Cotton   

Do.     s  p.c.  Cum.  Prf. 

Do.     I  Mt.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 

Do    iMt.  Db.Sk.,Rd. 

Evans.,  D.H.,&  Co.,  L. 

Do.     Cum.  Pref i     1 

Do.  I  Mt.  Db.  Sk.,  Rd.lioo 
Evening  ^ews ,  L. ,  C.  Pf !  5 
Evered&Co  ,L.,;£ioSh.j    7 

Do. 10 

Fairbairn    Pastoral    Co.,' 

Aust.,L.,iMt.Db.,Rd.  100 
Fairfield  Shipb.,  L.,C.  Pf 
Do.  Mort.  Deb.  Stk  . 
Farmers  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &  J.,  Ltd.  .. 
Do.  7  p.c.  Cum.  Pref 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf 

Do.    Deb.  Stk     

Fletcher.  Son, &  Fearnall, 
I  Mt.Db.  Stk.  Red.  .. 
Fordhani,W.B.,&Sns,Ld. 
Fore-st.  Warehouse  Ltd 
Do.  Regd.  Debs.,  Rd. 
Foster,  M.  B.  &  Sons,  Ltd. 

Do.     Pref 

Foster,  Porter,  &  Co.,  L, 
Fowler,  J. ,  &  Co.  (Leeds), 
Ltd.,  I  Mt.  Deb.,  Red. 
Frankau  &Co.,  Cm.  Pf.  .. 
Fraser  &  Chalmers,  Ltd. , 

Do.      Regd.  Debs 

Free,Rdwll.&Co.L.,D.S 
Furness,  T.,  &  Co.,  Ltd., 
5}  p.c.  Cum.  Pref.  .... 
Gartside  &Co.,L.,  Db.Sk. 
Genl  Hydraul  Power, L. 
Gentlc-.voiitan,  Cum.  Pref 
GinMcD.Jarrah,L.,Ord. 
Do.  6  p.c.  Cum.  Pref. 
Gillman  &  Spencer,  Ltd. 

Do.    Pref 

Do.     Mort.Debs 

Goldsbro. ,  Mort  &  Co. ,  L., 
"A"Deb.  Stk.,Red  .. 
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Zbc  Jnvestors'  TReview. 
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iGold.    and    Sitversmitbs 
Co.,  Ld.,5p.c.  Cm.  Pf. 

Gordon  HotcU,  Ltd t  *« 

Do.     Cum.  I'ref. lo 

Do.     I'erp.  Deb.  Slk..  100 
Do.                do.  100 

Do.     Perp.  Deb lOO 

Grand  H'l,Ka.<ll)'rne,Ld.      5 
Do.    ist  Ml.  Dcbn 100 

Greenwich  Linoleum,  I>td     10/ 
'Greenwoods;  H.  ,I-H.  ,C.  Pf. 

Gwynne(J.  &  H.) 

Do.         Pref.      

HaKemann,Ld.,Cuni.Prf. 

Haig  fi  Haig  Prcf. 

Hammond,  Ltd.  . . 
Do.  8  p.c.  Cum 
Do.     6   p.c.  Cum.  I 

Hampton  &  Sons,  Ltd. 
Mt.  Db.  St.  Red.... 

Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref. 5 

Do.      I  Mt    Deb  Slk     100 

Hardebeck  &  II  ,  Ld. . . . 
Do.     Cum    Pref 

Harmsworth   L.,  Cm.  Pf. 

H.arrison,  Barber,  Ltd. 

Harrod's  Stores,  Ltd  .. 
Do.         Cum.  Pref. 5 

Hawaiian Cmcl. Ml. Debs   icio 

Hawthorn   Leslie,  4^  p.c. 
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1  Mt.  Deb too 

Hazel:,  Watson,  L.,C.P. 
Henley's  Teleg-,  Lid 

Do.     Pref.  Shs 

Do.     Mt.  Db.  Stk.,Rd. 
Henry,  Ltd 

Do.     Cum.  Pref. 10 

Do.     Mt.  Debs.,  Red.      50 

Herrmann,  Ltd 

Do.         Pref.      

Hildesheimcr,  Ltd. 

HilHR.  &J.)    

Do.         Pref 5 

Do.  I  Mt  Deb.  ..  100 
Hill  (R.  &  Co.),  Cm.  Pf.  5 
Holbrn.  &  Frasca,  Ltd... 

Do.     Cum.  Pref 

Do.     Deb.  Slk 100 

Holland  &H.,Ld.,Cm.Pf.  5 
Home&Col.Stres,L  C.P  5 
Hood&  M.,  Ld.,Cm.  Pf. 

Hook,  C.  T     Ltd 

Hopwood St  Crew,L., Ord 
Hornsljy,  Ltd.,  £io  Shs. 
Hotchks.Ordn.,  Ltd 

Do.        7  p.c.  Cm.  Prf.    to 

Do.  I  Mt.  DI)s.,Rd.  100 
Htl.  Cecil,  Ld.,  Cm.  Prf.      5 

Do.  iMl.D.Sk.,V.  100 

Houlder  Bros.  Cm.  Pf.  5 

Do.       ist  Del).  Slk...  100 

Hovis  Bread,  Ltd 5 

Do.     Cm.  Pf.    5 

Howards  Bulgh,  Ltd.  ..    10 

Do.        Pref. JO 

Do.  Deb.  Slk.,  Red.  100 
Howell,  J.,  Ltd.,  ;<;5  Shs.  t 
Howell  &  f5.,L.,  .£3!  Shs.  3J 
Huinber,  Ltd I 

Do.  Cum.  Prcf.  ...  I 
Humphreys, L. ,  7P.C.C.P.  -5 

Hunter,  Wilts.,  Ltd 5 

Hyam  Cllhg.,  Ld.,  Cu.Pf.  5 
Idris  &  Co.  6  p.c.  A  Pf.         I 

Do.  4  p.c.  Ml.  Db.  Red.  100 
Illinois  Car  K:  Equip,  tsl 

Mt.  s  p.c.  G.  H — 

III,  Coi.  CarTr.  5  p.c.  D.  — 
*lllus.Ln.  Nws.,' 'Sketch'      l 

Do.  4P.C.M.  Db.  S.  R.  100 
Impl.Russn   Cotton,  L...      5 

Do.  Debs too 

Impd.  Industl.  Dwgs.,Ld.  too 

Do.         Defrd t 

Impfl  Wood  Pave.,  Ltd.  10 
Inri.Rubber,Gta.Per.Ltd.    10 

Do.  I  Ml.  Debs.,  Red.  100 
Intern.  Tea,  Cum.  Pref.  5 
J.irrabdaleJar.For.&Rl.P    10 

Do.         I  Mt.  Deb 100 

Jays,  Ltd X 

Do.         Cum.    Pref. 5 

Johns,  S.&W.,Ld.,  C.P.  I 
Johnson,  Matthey  Db.  Sk.  100 
jointlcss  Rim,  Ld.,  Ord.  — 
Jones  &  Higgins,  Ltd.    ..      i 

Do.  I  Ml.  Db.  Sk.,  Rd.  100 
Kelly's  Direc,  Ld.,  C.  P.    10 

Do.  Mort.  Db.  Sk.,  Rd.  too 
Kens'tonPal.Man.  M.D.S  too 
Kent  Coal  Kxplrtn.  Ltd.  1 
King&MortimerL  Cm.Pf.  5 
King,  Howmann,  Ltd.  ..  i 
Kinlocb  H.  Co.,  Ltd 5 

Do.         Prcf. 5 

Kodak,  Ltd.,  Ord. i 

Do.         Cum.  Pref I 

Labtian  &  Borneo     l 

Lady's  Pictorial,  Ld.  C.P.  S 
LaGuairaHarb.,L.,D.Sk.  100 

Do.  2  Ml.  7  p.c.  Db.  Sk.  100 
Lagunas  Nitrate,  Ltd.  ..  5 
Lagunas  Syn.,  Ltd 5 

Do.  I  Mt.    Debs.,  Red.  100 
T  .Copais  Ld.,  i  Mt.  DeKs.  t» 
i  L.anston    Monotype,   Ltd.      I 
i     Do.  6  p.c.  Cum.  Prcf..      1   i 
Lautaro  Nitrate,  Ltd 5  ' 

Do.  J  Ml.  Debs.,  Red.  —  I 
Lawes  Chem.  L.,  ;£toshs.  9 
!  Do.  N.  Cm.  Min.  Pref.  lo  | 
.Leetls Forge, 7  p.c.  Cm.Pf.  3  , 
[  Do.  J  Mt.  Debs.,  Red.  50  \ 
Lever  Bros.,  L.,  Cm.  Pf.  10  t 
Libertv,  L.,«p.c.  Cm.  Pf.  10  !«} 
Liebig's   Ltd I  ao      82J  i 
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1.illev&  Sk.,  Ltd.,  C.  P. 
Linoleum  .Manftg  Ltd. 
Linotype,  Ltd.,  Pref.  .    . 

Do.     Dcf.  

D).  I  Mt.  Deb.  Sk.   .. 
LiuLon     

1)0.    5P.C.  Pref.       

Do.     4  p.c.  Deb 100  !  10 

Lister  &  Co.,   Ltd 

I     DoCum.   Pref.     

Liverpool.  Nitrate    

1  iv^rpuol.  Warehsg. ,  Ltd 
\  Do.  I  Mt.  Db.  Stk.,Rd. 
LockbarM,  Ltd.,  Cm.  Pf. 
Ldn.&Til.,  Lightrage/io 
Ldn.  Cornel.  .Sale  Kins.,L. 
L.,Gl'ster,  N.  HnlsD'ry 
IaIu.  Grain  Klevator.Ord. 
London  Nitrate,  Ltd. 

Do.    Cm.  Min.  Pf. 
London  Pavilion,  Ltd 
Ldn.ProdClg.Ho.Ld.;£jo 
l^ndon  Stereos  ,  Ltd. 
[.dn.  Un.  Laun.  L.Cm.Pf. 
LonsdaleJ  SJ.Ld.Cm.Pf 
Louise,  Ltd 

Do.    Cum.  Pref.      ... 
LoveII&  Christmas,  Ltd.       5 

Do.    Cum.   I'ref.  1     51 

Do.  Mt.  Deb.  Stk.,Red.jioa 

Lyceum  Theatre  \    x 

Do.        6  p.c.  Cm.  Pf.      X 

Lyons,  Ltd i 

i     Do.  I  Mt.Deb.,Slk.,Rd.!ioo 
.Machinery  Trust,  Ltd.   ..1     i 

Do.  4i  Deb.  Stk too 

MacLellan,L.,Min.  C.  Pf.'  to 

Do.  X    Mt.  Debs.,    1900  too 
iMcArthur(W.&A.),  Ld.,|        i 
I     sj  Cum.  Prcf I  xo  i  11 

Do.  4)  X  Mt.  Deb.  Stk.  too  1021 
McEwan.  I.&  Co..  Ltd.  .,|  10       L 

Do  Mt.  Debs.,  Red. 'too  85 
McNaraara  L..  Cm.  Prcf.l  xo  6; 
Maison  Virol,  Ltd -  • 

Do    6  p.c.  Cum.  Pref  .. 
Manbri  Sacc.  L.,  Cm.  Pf. 
Mangan  Brze.,  L. ,  Ord. . . 
Do.  Cm.  Pf... 

Mansions Prop.Mt.Db.Sk.|ioo  |102 
Marshall&Slgrove.Ml.Db.lioo   109 


I 
21 


7:3 


ConacnH*],  ftc.  (cM/ZaainO  s— 


2 

4: 

■I 

lOb. 


lOB 

9 

lOli 


6d. 
6d. 

Til 
6 
7 

S 

1' 
7/« 
6 

.Id. 
S 

a/0 

« 
8/ 
il 
4 
6 
5 

S 

1/ 
5 

7/ 
xo/ 
6 
6 

8|d. 

8»d. 
5 
•I 
i 


IS 


6 

5 
9|d. 

li 

9<!d. 
6 
6 
4» 

a/6 

a/6 
*i 
6 

4/ 

tj 

6 

x/6 
iS/« 

6 

a/3  A 
a/9 

il 

6 

4/ 
5 

4/ 
x/3 
4/6 
9'd. 


6 
6 

6d. 
9d. 
6d. 
a4/ 
4* 


5i 

4 


li 

1/6 

4 
3/ 


l/>§ 
6 

u 

3/« 

S, 


Mason  &  Mason,  Ltd. 

Do.    Cum.  Pref 

Mather  &  Piatt,  5  p.c.  C.  P. 
Mavnards   Ltd 

Do.     Cum.  Pref.   


Maypole  Dairy,  L.,  s  p.c. 
Mazawatlee  Tea,  Ltd.     .. 

Do.     Cum,  Pref.   

Measures  Bros.,  Cm.  Pf. .. 

Mecca,  Ltd 

Mellin's  Food  Cum.   Pref. 
McIlin'sAusl.N.Z.Cm.PL 
Met..\scn.lmp.  f)wlgs.,Ld.'i(x> 
Metro.  Indus.  Dw1gs.,Lld. 

Do.     do.  Cum.  Pref.    . . 
Melio.  Prop.,   L  .  Cm.  Pf. 

Do.     isl  Mt.  Debs.  Stk. 
Mexican  Cotton  i  Ml   Db.'ioo 
Middle-class  Dwellings. ...  I  xo 

D).    Ml.  Debs 100 

Millars'  Knrn,  Ltd 

Do.     Cum.  Prcf.   

Milner'sSafe,  Ltd 

Moir  &  Son,  Ltd.,  Pref.  . 
Morgan  Cru^,  L.,Cm.  Pf. 
Morris,  B.,Ltd 


Murray  L.  si   p.c.  C.  Pf. 

Do.  4i  X  Mt.Db.Sk.Rd. 
N.al.  Safe  Dep.,  Ltd 

Do.     Cum.  Pref. 

Native  Guano,   Ltd 

Nelson  Bros.,  Ltd 

1     Do.     Deb.  Stk.,  Red. 
Neuchtel  Asph.,  Ltd.     .. 
New  Danel  Tob.,  Ld.  £1 

.Vew  Kxplosives,  Ltd 

NewLdn. Borneo,  Tob.  L. 
New  Premier  Cycle.  Ltd. 

Do.  6  p.c.  Cum.  Prcf. 
N.  Tamargl.  Ld.  Cm.  Pf. 

Do.  6p.c.iMt.Dbs.Rd 
N.Trinidad  Asphalle  Dbs. 
Newncs,  G.,  I..,  Cm.  Prf 
Nicholson's,  Ltd 

Do.     Cum.  Prcf. 

Nobcl-Dynam.,  Ltd 

Novello&  Co.,  Cum.  Pf. 

Oakey,  Ltd 

I  Do.  Cum.  Prcf...,. 
;  Paccha  Jazp.  Nitr.,  Ltd.. 
Palace  Hotel,  Lid 

Do.        Cum.    Pref..... 

Do.  l  ,Mt.  Deb.  Slk. 
Palmer,  Lid 

Do.        Cum.   Pref. 

I  Paquin,Ltd 

Do.  Cum.  Pref..... 
Parnall,  Ltd.,  Cum.  Pref. 
Patcrson  Laing,  &  B.  Ld 
I     Cum.  Pref.     

Do.     ist  Deb.  Slk 

Pawsons,  Ltd.,  £10  Shs.. 

Do.  Ml.  Debs.,  Red. 
Pearks,G.  &T.,  L.,C.  P. 
Pears,  Ltd 

Do.         Cum.    Pref. 

Do         Del.  Slk 

Pe.Mson,C.A.,L,Cu.  Pf. 
Peebles,  Ltd 

Do.        Cum.    Pref. .... 

Do.  Mt.  Deb.  Stk.  Red. 
Peek  Bros.,  Ltd..  Cu.Pf.; 
Db.  Stk. 


ii 

I! 

1 

no 
5 

I      6 

xoo  11071 

75 

10 

1151 

}| 
21 
10 
141 
4 

Si 

105 

31 

11 


3l 
5 
100 

4 


4!d. 


lip.c 
ud.  Ltd. 


Do, 
Pegiunoii 
Perry  &  Co I    i 


3 

I 

ICOi 

isi 

30 
16 

1 

7 
101 


I 

4} 

100 

104| 

li 
12! 

122 

l\ 
1«^ 

f 


Perry  &  Co.   'A"  Pref.:. 

Do.  "B"Pref.. 

PilUbury-W.  Fl.  Mill.,  L. 

Do.     8  p.c.  Cum  Pref. 

Do.    J  Molt.  Debt.    .. 

Pinto  (L.  &  H.)  Cm.  Pf. 

Plunimcr,  Ltd 

Plunimer,  Ld.,  Cum.  Pid. 

Price's  Candle,  Ltd 

Priest  Marians.  t..,Cm.Pf. 
Prince's  Hall  Restaurant 
Pryce  Jones,  Ld.,  Cm.  Pf. 

iDo.     Deb.  Slk 

'.Pullman,  Ltd 

I     Do.    Cum     Pref. 

Queen'i.  Cliib  Cardan 
!  Estates,  Ltd.,  5I  C.  P. 
I    Do.  ist  Ml.  0«b.  Slk.. 

iKead  Bros.,  Ltd 

I     Uo.    5  p.c.  Cum.  Pref., 

'     Do.     Deb.  Stk ,00 

Redfern,  Ltd.  Cum.  Prf. 
IRidgways,  Ltd.,  Cu.  Pf. 
k.  Janeiro  Cy.  Imps.    Ld. 

i     Do.     Deb 

Do.    i38a-i393 

R.  Jan  Fl.  Mills,  Lid.  .. 

Do.    I  Mt.   Debs.,  Rd. 

Riv.  PLate  Meal,  Ltd.    . . 

I     Do.     Pref. 

Do.  6  p  c.  X  St  Cbg.  Deb.  I  loa 
'Rob.ArthnrTbeat.Cra.Pf.j     5 

)     Do.     I  Mt.  Debs iido 

Roberts,  J.  K..  Ltd 1 

Do.     X  Ml.D.  Sk.,Rd.j,oo 

Roberts,  T.  R.,  Ltd 1 

I     Do.     Cum.  Pref. , 

Rogers,  R.  H.  &.S.,  Ltd.      x 
1         Do.        Cum.  Pref.  ..!     i 

RosarioNil.,  Ltd |    j 

5  Do.    Debs loo 

SJd.  Rotherham,J.,&Co.Ld.      i 
5  Do.  Cm.  Pf.      , 

4  Do.  Deb.  Stk.:>oo 

Rover  Cycle 1 

Ryl.  Aiiuarium,  Ltd j     k 

Do.     Pref. ; 

Ryl.  Htl.,  Edin.,Cm.  Pf.     ? 
Ryl.  Niger,  Lld.,/;io  Sh.j    a 

Uo 10 

Russian  Petroleum i 

Do.    61  p.c.  Cm.  Prf.  I     i 
Ruslon,  Proctor,  Ltd.    ..'10 
Do.       1st  Ml.  Deb.  100 
a/6    Sal.  Carmen  Nit.,  Ltd. ..:     5 
lojd.    Salmon  &  Gluck.,  Ltd. . .      i 

—     Salt  Union,  Ltd 10 

Do.    7  p.c.  Pref. 10 

Do.     Deb.  Slk 100 

Do.   "B  "Drb.Sk.  Rd.:,co 
Salviati  6  p.c.  Cum.  Prcf.l     i 

San  Jorge  Nit.,  Ltd ,     5 

San  Pablo  Nit.,  Ltd ■    5 

Snn  Sebastn.  Nil..  Lld...i     5 
Sanderson  M.&Sns, C.P.|  10 
Sanitas,  Ltd 
Sa.  Kila  Nit.,  Lid. 
Savoy  Hotel,  Ltd. 
Do.     Pref. 
Do.    I  Mt.  Deb.   Stk.  iioo 


1/ 
5/ 
6 

xfa! 
6/ 
x/6 

x^t 
4l 


6 

5/ 


a/ 
5 

6d. 
a/6 
xo/ 

J 

4 

5 

S 


40 

It! 
'101 1 

1  wi  I 

'  10 
1011 

:li 

'  80    , 

I  81    ' 

!9?S 
'    4 

H 

103    I 

;  4  I 
95 

loJ' 

J} 

103 
IOj 

14*: 
? 

m 

1014 

4} 

a 
2 

set 

86 

4! 


I  lid 

s 

»/ 

s 

J 

J/ 

» 

u. 

u 

rid. 

ii'tHd 

tl 
4/ 
6 
1/6 

1) 

•»/ 

"/ 
5 

1/ 

?/ 

9t<l. 

tl 
4/10/0 
5X5Sd 

if 

3 
5 

>/ 

6 


TUUnc,  Ld.,Cua.H«t..< 
Uo.         5p.c.iL>.R. 

Tower  Tea,  Xao 

_     .,         Cm.  pf. 

Travers,M.,Ord 

Do.      Cum.  P:.r 

Do.      I  Mt.  I 
Tucuinan.Sug.,i  l>        1 
Tylof  &  Sotw,  L<i.i,ii..l'(.    1.. 
United  Alkali,  Lid i  10 

IM.     Ciim.   »^ef. I., 


Mamb. 


I 
c 

Un.  . 

Un.  : 

Ui..  . 

Val  ,:<:   1  ,i, 

V.den  Brigh'.,  1 

Uo.    6i..c*l« 
Vinojia  5  p.c,  Ci 


ik.,Kd.lsco 

Nail.N  ' 


li. 

A. 
A- PH.,  L. 
■      C-n.P. 

•  C.  P. 

Pf. 


12 


Do.     Debs.,  Red 
Do.    &  Ldn.  For.  Hll.,1 
Ltd. ,5  p.c  Debs. Red  j  100 
Savoy  Thcat.Ml.Db.Slk. 


.9^ 


6/ 
i 

6 

1 1/7 
7/ 
6 
5/ 
6 
4t 
6 
5/ 
5 
l/4jd. 
6 
4i 
6 

4/6 
6 

6.1. 
a/9 


Walker  «AI.,|.J..  Cu.Pf. 
W..i;er»,    I'aik.  ,Mt.  J>b».' 

Wallis, '1  hi/«.  &Co.,  Ltd. 
Do.  Cum  Pref.  .. 
Waring,  Ltd.,  Cum.  Pref. 
D.>.iMt.Db  Sk.  Red. 
I  Do.  Irred.  "B"Db.  Slk.'l^- 
Warner  Est.,  1x1.,  Cu.  W.l  10 

.Waterluw,  Dfd    Ord 

no.  Prfd 

Do.  Cum.  Pref. 

Walcrlow  Bros.  «  I  .,  Ld. 

l>o.  Pref.  ..  .. 

Webley  &  Scott,  Lid.    .. 

i  Do.  Cum.  Pref. 

Weldoo's,  L«d 

Do.     Cum.  Pief. 

Welford,Ltd 

Ll".  Debs.,  Red. 

Welfoid's  Surrey  Dair.,  U 
Wclsuacb  IncaudeKenl.. 

Do.     Dfd 

Do.    Cum.   Fret 

West  Ixindon  D.iiry,  Ltd. 
WluuncU«re  Dwllg»,L.,W. 
Do.  3P.C.  Irr.  .Mi.Ilb.SV. 
Wheen*;  Sons,  Ixl.Cro.Pf. 

White,  A.  J.,  Lid 

Do.     6  p.c.Cum.  Pre!. 

White,J.B.,Ixl.,M.D.k.  too 

White,  K.,  Lld.,I)eb.Stk..ico 

While,  Tomkins,  Ltd '  10 

Do.  Cum.  Pief.    10 

White,  W.  N.,  L.,  Cm.  Pf.  I 
Whiteley,U,4p.c.lM.D.S.ic(> 
Wickens,  Pease  &  Co..  l..|  5 
Wilkie,  Ltd  ,  Cum.   Pref. 


:i}l* 


I  i 

I1« 

!| 

ill 

iU» 
It 


1  ■" 

Willans  &  Robinson,  Ltd.      < 

;     Do.  Cu"-     Prcf.     5 

1  Do  I -Ml.  Db.Sik.,Rer;..(io 
,Willer&  KileyCum.  Ptt  '  < 
'Williamson,  H.,  Ld.,Ord.'    5 

I>o.  5  p.c.  Cum.  Pref.  ,  s 
Williani«,ns,  L.,Cm.  Prf.;    i 

Do.  Cum.  Pref.  . .       I 

Wilson  Sons, Ld. De b.St'<  iioa 
Winlerhollm.Ld.,Cro.P(.I  lo 

Vucs,  Ltd i    < 

Do.  Cum.  Pref.      5 

Vealman  &  Co^  Ltd I    i 

Do.  Cum.  Pref.;     5 


i 

,04* 

.51 

ICt 

Ik 

107 


li 

10; 

IS 

I   2 

I    « 

lit 


x/7i   Schibaieff  Petroleum  . 


3/ 
6/ 
5 

S^d. 
aid. 
5 


I 


Do.    Cum.  Pref. 

.Schulue  Gunpowder 

Do.        Cum.  PI. 
Schweppes,  Ltd 

Do      Dcf, 

D-j,     Cum.  Pref. 

Do.    Deb., Stk 

Shorts  Pref.  Ord 

Do.  Dcf.   Do. 


CORPORATION  STOCKS -COLO- 
NIAL   AND    FOREIGN 


•III 


6d.    Silver  &  Edgton   Ltd. 


4  Do.     Mt.Dbs 
3ld.    Singer  Cyc,  Ltd     

ii  Do     Cum.    Pref. .._.'. 

ta.    Singleton  Benda,  Ltd.    .. 

1/      Slaters,  Ltd 

6  Do.     Cum.  Prcf. 

4I    \    Do.    isiMt.  Db.  Sk... 
7ld.   S.  Eng.Dairies,L.,Cu.Pf. 

sd.    Sowler  Thos.  L 

a/9  •       Do.  54  Cm.  Pf 5 

3/6      Spencer, Turner, &Co.Ltd[    5 

5  Do.        Cum.  Pref. |     5 

5        Spicer,Ix).,5p.c.Dl>s.  Rd.ltoo 

4/      Spiers  &  Pond,  Ltd I  10 

5  Do.  I  Mt.  Debs.  Red.  I  km 
5  1  Do.  ■•.A-'Dh.Slk  Rd.lioo 
5  Do.  "B"iDb.Stk.. Rd.lioo 
4  j  Do.  Fd."C"  I  Db.S..R. 
5/    jSpraii's,  Ltd 

4  '     Do.       Debs.,  1014  .    .. 
i/tS  Staffd.Nlhcotesp.c.C.P. 

5  Steiner  L*l.,  Cm.  Pf 

4  Do.  I  .Ml.  Db.  Sk.  Rd 

5  Sleven5on&H.,Ld.,C,Pf 
9/      Stewart  &  Menzics.  Ltd, 

6  Do,      Cum,  Pref,  ,,,. 

5  'Sulphide  Corp 

1/3   ;S«an  &  Edgar,  L,  ...... 

1/      Sweelmeal  .Auiomalic,  L- 

«d.  ISwifl Cycle.  Ud 

61        Do,     Do.  Cum,  Pref.  . 

6  |rarry&Co,,Ixi.,Cin.  Pf      x| 
a/9  iTeetgen,  Ltd„Cum.  Pref 

I*/     (Telcg.  Construction..  Ld. 

4  '     Do.  4p.c.  l>eb.  Bds.... 
4/s!  ;Teleg.  Manuf..  Ud.    .... 

5  I     Do.    Cum.  Pref. 

t/6    T.R.,DrurYL«ne,Ld./i 

4'ii'ff  Thom,  D.  ft  Co.,  Ltd.  . 

6  .  Do.         Cum.  Pref...  I     J  ' 
S      IThoropson.Mrlv..L..iDK  100 
4)     ThoTlcv.J..Lid  Ml.D  S.  ico 


1102 
124 
18 
1 

I  \ 

,106« 


J|_ ''"■^; [iji 

3  ;  Amsterdam  3  p.c i     —  I  iU 

6      Auckland  City,  '7a  xgot-ai'  100  IVH 

6    I  Do.  Cons.,  '79,  Red.  1930   100  1351 

5  Do.  Deb.  Ln.,  *83..i934.S    100  116 

6  .Auckland  Haib.  Debs.....  i  100  107 
5  I  Do.  1917;  loo  K9| 
S               Do.                     1^361  loo  112 

si  .Balmain  Boro' ■914    —  112 

J     Boston  City  (U.S.)  100  - 

5      Brunswick  DeKs..,    I9i6.a    100  108 

4i   B.  Ayre-s  City  4i  p.c 100  76 

5  Cape  Town,  City  of 100  lOTJ 

4  I  Do.  ■■1943    100  lOB 

4    I    Do.    Debs.  1I96    loo  1C8 

3i       Do.    1I  DtVs 100  » 

4  Chicago,  Ciiyof,  Gold  191S    —  110* 

6  Christchurch    xjtft    100  126^ 

3i    Copenhagen 100  97 

—  Cordoba  City  Slerl. 100     19 

—  Do,    6  p.c too  "  eC 

5  DuIuth(U..S.)  Gold  ..Ijae     —  110 

6  Duoedin  (Olagu)   ....i9at    100  187 

6  ;     Do.      1906  100  \tH 

i  Do.  Consols..  1908  too  1C7 

4  Durbai^Insc.  Slk 1944    ico  ]C^ 

>8/9      Do.    3t  lose.  Slk. ..1949   ICO  IK 

5  Fttrroy,  Melhmc.,.  1916-19  100  111 
5  Oi^K^rne  Harfaovr..  ..191;  too  104 
4      Grcymoulh  Harbour. .1995    ico  IC7 

4  Hamill'jn I9".j     ■—  ^'"'^ 

5  Hol<an  Town    ....191C 

4  Do.  It: 

4i  ;lnvercarg!llBora  Dbs.1. 
4      LaurKcMonTwn.  Dbs.1. 

6  L\-tlleton,  N.Z.,  Harb.xc- 

4  Melbourne  IW  olWka.H. 

5  Ut'A.  City  Debs,  it^^ic-  • 
4i       Do.      Debs. i(oE- 

4  .    Do.      l>ebs^.,*cis  ac-. 

5  ;Uelbne,  HaiUBds.,i9i>.- 
ik  i    Do.    do.  K< 

4      I      Do.     do I9t$->1     too  IL- 

4i    Melfacnc.  Tins.  Dbs,  1414, i(  .  too  111 

4|  '     Do.     Fire  Brig,  D'j.  l(:i    loo  ICS 

J      Mexico  City  Sig loo  lOC  I 

4     Moncton  N  Brans.  City .  ■    ir*  llOl 

s      Montes'idco 100  ?d 


774 


^be  Jnvestors'  *flRevtew, 


November  25,  1899. 


Corporation  Slocks,  &c.  {continued):— 


Name. 


5 
5 

\i 
3 

4 
6 

5 
5 

e 

6 

4i 

5 

6 

'5/ 

6 

6 

6 

5 

5 

6 

6 

4J 

« 

■5 

4 

4i 

?i 
■5 

4 
■4 


4 

;:* 

4 
4 

« 

'5 
4i 
S 

•4 

4 

7 

S 
•5 

5 

•4 

If 
4 
4 
■6 
6 
6 
6 
4i 
4j 
4 
6 
5 


MontroelStK loo 

[Montreal  Stg     1874100 

Do.  1879 

'     Do.  1933 

Do.    Perm.  Deb.  Stk.. 

Do.  Cons.  Deb.  Stk.  1932 

Napier  Boro.  Consolid.  1914 

Napier  Harb  Debs.  ..1920 

Do.  Debs. . .  1928 

New  Plymouth  Harb.  1909 

New  York  City 1901 

Nth.  Melbourne  Dbs.  1921 

Oamaru  Boro.  Cons. . .  1920 

Do.    Harb.  Bds.  (Reg.) 

Do.  3    p.c.  (Bearer).. 1919 

OtagoHarb.Deb.  Reg 

Do.         1877 

Do.  l83r 1921 

Do.  Debs.    ..1921 

Do.  Cons.    ..1934 

Ottawa  City  

Do.  1904 

Do.  Debs.    ..1913 

Parana  Municipal6  p.c. 
Pietermaritzburg   3J   p. 

Con.  Stk r939 

Port  Elizabeth  Waterworks 

Port  Louis    ...    

Prahran  Debs 1919 

QuebecC. Coupon.  1875  1905 

Do.  do.  1878   190" 

Do.  Debs 1914-1 

Do.  Debs 1923 

Do.  Cns.  Rg.  Stk.,  Red.. 
Richmond  (Melb.)Dbs.l9l7 
Rio  Janeiro  City    .. 
Rome  City  2nd  to  8th  Iss. 

Rosario  C 

Do 

St.  Catherine  (Ont.)  .  .1926 
St.  John,  N.B.,  Debs.  1934 
St.  Kilda(Melb)Db5. 1918-21 
St.  Louis  C.  (Miss.). .1911 
St.  Louis  C.  (Miss.)  ..1913 

Sant:\  FiS  City  Debs 

Santos  City 

Sofia  City    

Sth    Melbourne  Debs.  1915 

Do.         Debs 1919 

Sydney  City    1904 

Do.         Debs.    19x2-13 

Do.    do.  (1894)  ..1919 

Timaru  Boro  7  p.c...  1910 

Timaru  Harb   Debs   1914 

Do.  Debs.  ..1916 

Toronto  City  \Vtwks1904-6 

Do.  G.  Cns  Dbs.  1019-20  100 

Do.  Strlg 1922  ' 

Do.  Local  Imptov too 

Toronto  City  Bonds..  1929  100 

Valparaiso    

Vancouver   1931 

Do 1932 

Wane;anui  Harb.  Dbs.  1905!  100 

Wellington  Con.Deb.  i907!ioo 

Do.  Improv.,  1879    ....lioo 

Do.  Wtrwks    Dbs.,  1880  too 

Do.  Debs..  1893 1933I100 

Wellington  Harb 1907J100 

Westport  Harb.  Dbs.  1925:100 

Winnipeg  City  Deb. . .  1907]  — 

Do 1914I100 


102i 
102J 
103J 
101 

94 
110 
lie 
114 
106 
104 
104i 
102 

93 

67i 

30 
103* 
105 
118 
107 
107 
1C5 
107 
107 

42i 


Financial,  Land,  &c.  (coniinutd)  :- 


Last 
Div 


Name. 


108 

im 
101 
112 

118 
106 
107 
99 
107 
70 
93 
36 
35 

100 
102 

106 

102* 

106" 
21 
96i 
34 

107 

106 

106 

106 

107 

125} 

110 

110 

107 

111 

107 

102 

102 

101 

105 

106 

108i 

113i 

124 

124 

112 

105 

107 

116 

113 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


Last 
■Div. 


Name. 


6/ 

4i 

4 
■4 

6 
4/ 
6 


Agncy ,  Ld.  &  Fin.  Aust., 

!     Ltd.,  Mt.  Db.  Stk.,Rd. 

Amer.Frehld.Mt.  ofLon., 

Ld.   Cum.  Pref.  Stk.  . . 

Do.  Deb.  Stk.,  Red.  .. 

Anglo- Amer.  Db.  Cor. ,  L. 

Do    Deb.  Stk.,  Red  .. 

Ang.-Ceylon  &  Gen.  Est., 

Ltd. ,  Cons.  Stk 

!  Do.  Reg.  Debs.,  Red. 
Ang.-Fch.  Explorn.,Ltd. 
I  Do.  Cum.  Pref.  .... 
lArgent.  Ld.  &  Inv.,  L.  ... 

!     Do.     Cum.  Pref. 

—    : Argent.  Sthrn..  Ltd 

il^'i  Assets  Fnder5.'Sh.,  Ltd., 
4/  Assets  Recliz.,  Ltd.,  Ord., 
2/6  i  Do.  Cum.  Pref.  .... 
26/  Austrln.  Agricl.  ;62S  Shs. 
«i     Aust.    N.  Z.   Mort.,Ltd., 

Deb.  Stk.,  Red 

Australian  Est.  &  Mt.,  L., 
1  Mt.  Deb.  Stk.,  Red. 
Do.  "  A  "    Mort.  Deb. 

Stk.,  Red 

Australian  Mort.,  Ld.,& 
Fin.,  Ltd.  ;£25  Shs.  .. 
Do.    New,  /2s  Shs... 

Do.    Deb.  Stk 

Do.  Do I 

jBcngal  Presidy.  1  Mort. 

Deb.,  Red 

"/6    British  Amer.  Ld.  "A" 
Do.  "  B  " 

Brit.  &  Amer-Mt.,  Ltd 

£10  Shs 

Do.   Pref.    

Do.  Deb.  Stk.,  Red.  .. 
Brit.  St  Austrlsn  Tst  Ln., 

Ltd.  ;e25Shs 

Brit   N    Borneo. /i  Shs 
Do. 


3/ 
4 
3 
5 


i/4» 
5/ 

?/3 

3d. 
4:d 


100 
100 

I 

I 

10/ 

4 
10 
4 
5 

too 
100 


84 

96J 

100 

li 

104i 

42i 
lOlJ 

u 

^,ds 
70 

100 

85 

6 

4 

108 

83 

106 
24 
11 

1 

lOJ 
103 


Brit  S.Africa 

5  Do.    Mt.  Deb.,  Red. 

6  B.  Aires  Harb.  Tst.,  Red. 
30/     Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.     Pref. 

Canada    Perm.    Loan    & 
Sav    Perp.  Deb.  Stk... 
36/     Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

Curamalan     Ld.,    6    p.c. 

'A"  Scrip    

2/4j    Deb.  Corp., Ld.,  ;£ioShs 
5  Do.        Cum.  Pref. 

4  Do.  Perp.   Deb.   Stk... 
Deb.Corp.  Fders' Sh.,Ld. 

4/5,'b  Eastn.  Mt.  &  Agncy,  Ld., 

"  A  "    

4i  Do.     Deb.     Stk.,    Red. 

5  Equitable  Revets.  In. Ltd. 
il6    Exploration,  Ltd.      .... 

5  Frhld.&Lshld.In.Co.C.P. 
50/     Genl     Reversionary,  Ltd. 

34      Holborn  Vi.  Land   

3j     House  Prop.  &  Inv 

20/     Hudson's  Bay    

—  Hyderabad  (Deccan)  .... 

6  Impl.Col.  Fin.  &  Ag.  Cp. 
4^      Impl.    Prop.    Inv.,    Ltd. 

Deb.  Stk.,  Red 

x/3    Internatl.    FinciaL    Soc., 

Ltd.  ;£7iShs 

4  Do.     Deb.  Stk..  Red. 

6/zo     Irrig.  Invest.  Corp.  4  p.c. 

Egypt  Gov 

j/ij    Ld.  &  Mtge.  Egypt,  Ltd 

;£i8Shs 

5  Do.    Debs.,  Red 

4}         Do      Debs.,  Red 

—  Ld.  Corp.  of  (Canada,  Ltd. 
3}     Ld.  Mtge.  Bk.  Victoria  4^ 

p.c.  Deb.  Stk.    .. 
2/9!   Law  Debent.  Corp.,  Ltd., 

£10  Shs 

4}  Do.     Cum.   Pref 

4  Do.     Deb.  Stk 

2/q  Law  Land,  L.,iiCm.Prf. 
1/      Ldn  &  Australasian  Deb. 

Corp.,  Ltd.,  ;C4  Shs.  .. 
i/o|   Ldn.  &  Middx  Frhld.Est. 

;£2Shs 

1/6     Lndn.&N.  y  Inv.  Corp., 

Ltd 

5  Do .  5  p.c.  Cum.  Pref. . . 
1/6   Ldn.  &  Nth.  AssetsCorp., 

Ltd.,;(;2  Shs 

2/  Ldn.&  N.  Deb.  Corp.,  L. 
5/  Mort. and  Deb.,  Ld.,  Pf. 
4i  Do.4i  tst  Mt.  Db.  Sk. 

2/      Mtge.  Co.  of  R.  Plate, 

Ltd.  ;^io  Shs 

5  Do.    Cum.  Pref. 

4}  Do.    Deb.  Stk.,  Red... 

4}      Morton.  Rose  Est.,  Ltd., 

1st  Mort.  Debs 

«/6  Natal  Land  Col.  Ltd.  .. 
4/  Do.     8  p.c. Pref., 1670.. 

5/6  Natl.  Disct  L.,  £-2^  Shs. 
1/      Ntl.Mt.&Ag.N.Z.,L.,;(;io 

3  New  Impl.  Invest.,  Ltd. 

Pref.  Stk 

Do.     Def.  Stk 

2/6     N.S.WalesMt.Ld.,&A.L. 

4  Do.    Deb.Stk 

/6      N.Z.  &  R.  Plate  Land, 

Ld.,;£9   

3J      N.  Zld.  Assets  Re.-il  Deb. 

N.  Zld   Ln.  &  Mer..\gcy., 

Ltd   Prf.  Ln,  Deb  Stk 

Do.     2nd  Db.  Sk 

Do.     3rd      do. 
2/6     N.  Zld.  Tst.  &  Ln.  Ltd., 

;C25Shs 

12/6        Do.     5  p.c.  Cum.  Pref. 
Nth  .Rrit.  Australsn.  Ltd. 
Irred-  Guar 

5  Do      Mort.  Debs. 
4i      N.Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.  &  Min.  Ltd. 

Peruvian  Corp. ,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  1  Mt. 

Debs.  ,Red 

Queenld.  Invest.  &  Ld... 
Mort  Pref.  Ord.  Stk... 

3/7         Do.     Ord.  Shs     

4  Do.      Perp.  Debs 

3i     Rally  RollStk.  Tst.Deb., 

1903-6 

50/  Reversiony.  Int.Soc.,Ltd. 
2/8^  Riv.  Plate  Trst.,Loan& 
Agcy.,L.,"A'  '.£ioShs. 
i/6        Do.     Def.  "B" 

4  Do.     Db.  Stk., Red.... 
Santa    F^   &    Cord.    Gt. 

South  Land ,  Ltd 

Santa  F6  Land    

2/      Scot.  Amer.  Invest.,  Ltd. 

;£io  Shs 

2}     Scot.  Australian   Invest., 

Ltd.,  Cons.^ 

Scot.  Australian  Invest  , 
Ltd.,  Guai.  Pref.     

5  Do.      Do.      Do 

4       Scot.  Australian  Invest., 

Ltd.,  4  p  c.  Perp.  Dbs. 
Sivagunga    Zemdy.,    1st 

Mort.,  Red 

«o/     Sth.  Australian 

2/6  Te  as  Land  &  Mt.,  Ltd. 
4  Do.     Deb.  Stk.  Red 

Trafford  Pk.  Est.,  1  Dbs. 
Transvaal  Est.  &  Dev  L. 


100 

8S 

«4 
»ioo 


35/ 


4i 
106 
86i 
32 


101 


2i 

11 

111 

1 

6 
96 

112i 

i^i 

119} 
105J 
86 

'^ 
102 

96i 

li 

100 

104 

3J 
102 
101 


78 

2 

12 

115i 

5i 

i 


94 
95J 

if! 

112 


Financial,  Land,  &c.  (icontinued^x— 


Financial— Trusts  {coutinued) :— 


100 

ICO 

27i 
784 

100 
100 
100 

92 
98 

lUO 

9 

100 

46i 

100 
6i 

100 

88} 

100 
100 

98 
112} 

2 

5 
100 

4 

3} 

108 

20 

4 
1 

3J 

100 

32} 

100 
100 

137} 
107} 

100 

101} 

100 
20 

IOC 

100 

ICO 
505 
25 
104 
101} 

Last 
Div. 


6/5 
4/7 
5 
3 

1/9; 
4i 

1/9! 

4 
5/ 


4i 

le 

sh 
4} 
s 

8/ 

4 

4i 


Nahx. 


Tst.&  Agcy.  of  Austrlsa 

Ltd. ,  £10  Shs 

Do.    Old,  fully  paid  .. 

Do.     New,  fully  paid . . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

;£2oShs 

Do.     New;£20  .Shs. . . . 
Tst.  &   Mort.  of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts.,  Exors,&Sec.  Ins. 

Corp.,  Ltd.,  .£to  Shs.. 

Do.  Irred.  Deb.  Stk. 
Union  Dsc.,  Ld.,.)Cio  Shs. 
Union  Mort.  &  Agcy.  of 

Aust.,  Ltd.,  Pref.  Stk. 

Do.    Deb.Stk 

Do.    Deb.Stk 

Do.     Deb.  Stk.  Red. . . 
U.S.  Deb.  Cor.  Ltd.,  £i 

Shs 

Do.     Cum.  Pref.  Stk. 

Do.     Irred.  Deb.Stk. 
U.S.  Tst   &  Guar.  Cor. 

Ltd.,  Pref.  Stk 

Van  Dicman's 

Walker's  Prop. Cor.,  Ltd., 

Guar.  1  Mt.  Deb.  Stk. 
Wstr.  Mort.&  Inv., Ltd 

Deb.Stk 


2I 
5 

100 
100 
100 
100 


1 
12 

i?l 
4 

2 

90 

U 
108} 
11 

15! 
72} 
65} 


I 

106} 
111} 

75} 
23} 

107 

92 


FINANCIAL-TRUSTS. 


4* 

6 

4 

4i 


4 
5 

4I 

Ih 

4 
5 

*i 

4 

1/9 

6 

4 


4i 

;* 

4 
5 

s 
4i 

5 
3i 


6       Afric  City  Prop. ,  Ltd . . . 

6  Do.    Cum.  Pref. 

5  Do.     ist  M.  Dbs 

£i.T.6  Alliance  Invt.,  Ltd.,  Cm. 

4}  p.  c.  Prefd 100 

—         Do.    Defd 100 

4  Do.     Deb.  Stk.  Red. . .  100 

5  Ainrcn.  Invt.,  Ltd.,  Prfd 

5  Do.    Defd 100 

4  Do.    Deb.  Stk.  Red...  100 

Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 100 

Do.    Defd.  St     100 

4  Do.    Deb.  Stk 100 

4        .\tlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.    4  p.c.  Perp.  Deb. 

Stk. 

4}      Bankers'    Invest.,    Ltd. 

Cum.  Prefd.    

lllOtO     Do.    Defd 100 

4  Do.     Deb.  Stk 100 

4/if   Brewery  &  Comml.  Inv. 

Ltd.,  ;£io  Shs 

British  Investment,  Ltd., 
Cum.  Prefd 

5  Do.    Defd 

4  Do.    Deb.  Stk 

6  Brit.  Steam.  Invst.,  Ltd. 
Prefd      

StOlO       Do.    Defd 100 

4}  Do.    Perp.  Deb.  Stk  . .  100 

1/9     Car  Trust   Invst.,  Ltd.. 

j^ioShs 2} 

5  Do.     Pref.    100 

4  Do.  Deb.  Stk.,  1913. 
4  Clnl. Sec, Ltd., Prefd.  . 
tii       Do.     Defd 100 

Consolidated ,  L. ,  C.  i  P.!  100 
Do.  5  p.c.  Cm.  2nddo.'ioo 

Do.  Defd lioo 

Do.  Deb.  Stk 100 

Deb.  Sees.  Invst 1 100 

Do.   4  p.c.  Cm.  Pf.  Sk.itoo 
Edinburgh  Invest.,  Ltd.,! 

Cum.  Prefd.  Stk '100 

Foreign,  Amer.    &    Gen.  I 

Invt.,  Ltd.,  Prefd |loo 

Do.        Defd 1 100 

Do.       Deb.  Stk jioo 

Foreign  &  Coloniallnvt., 

Ltd.,  Prefd lioo 

Do.       Defd jioo 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk |loo 

Do.       Defd.  Stk j  100 

Do.       Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd. 

Prefd.  Stk 100 

Do.       Defd.  Stk 100 

Do.        Deb.  Stk 1100 

GlobeTelegph.&Tst.,Ltd. 

Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,  Ld., 

Prefd 100 

Do.        Defd 10c 

Govts.  Stk.  &  other  Secs.| 

Invt.,  Ltd.,  Prefd jioo 

Do.       Defd [100 

Do.       Deb.  Stk !ioo 

Do.  do.  too 

GuardianInvt.,Ltd.,Pfd.  100 

Do.  Defd.  100 

Do.       Deb.  Stk.  100 

Indian  &  Gen.  Inv.,  Ltd. 

Cum.  Prefd 100 

Do.        Defd 100 

Do.       Deb.  Stk.    ... 
Indust.  &  Gen.  Tst.,  Ltd 

Unified    

Do.       Deb.  Stk.  Red  [loo 


1 

1 
97} 

79} 
13 
103 
121} 
97 
110} 

95 
21 
106 

33} 

96} 

103 
32} 
112 

7i 

107 

112} 

106} 

123} 
83} 
118} 

I' 

103- 

IO4X 

61} 

91} 

71 

10} 

107} 

118} 

110} 

105 

117} 
66} 
115} 

131} 
97} 

90} 
52} 
102 

109} 
46} 

107} 
11} 
153 

83} 
41 

87} 

31 
UO 
103 

92} 

15} 
104 

113} 
54 
112} 

101 
97} 


Last 
Div. 


Name. 


w 

4 
4 
4 


4 
4 

3i 
5 

3 

4 
4 
4 
4 
4 


2i 


•1 


5 

toi 

4 
4/ 

5 

4i 

4 

18IU 
8/ 

7* 
4i 

£S 

h 

:» 

£s 

4 
5/ 

6 

si 

/9 

4i 
3i 


3 

40/ 
6 


toi 


Internat  InvL,  Ltd.,Cin. 

Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Invest.    Tst.   Cor.     Ltd. 

Pfd 

Do.  Defd 

Do.     Deb.  Stk.  Red 

Ldn.    Gen.    Invest.   Ltd., 

S  p.c.  Cum.  Prefd 

Do.       Defd 

Ldn.  Scot.  Amer.  Ltd.  Pfd, 
Do.  Defd. 

Do.        Deb.  Stk, 
Ldn.  Tst., Ltd., Cum.  Prfd 

Stk 

Do.         Defd.  Stk 

Do.        Deb.  Stk.,  Red. 

Do.  Mt.Deb.Stk.,Red, 

Mercantile  Invt.  &  Gen. 

Ltd.,  Prefd    ; 

Do.        Defd 

Do.        Deb.  Stk 

Merchints,Ltd.,Pief.  Stk 
Do.  Ord 

Do.  Deb.  Stk, 

Mexican  CentialRy.  Scrip 

4  p.c.  "A"  Deb.  Stk 

Do.  4  p.c.  "B''  do — 
Do.  4  p.c.  "A"  Scrip. 

Do.  ^  p.c.  "B"  do 

Municipal,  Ltd.,  Prefd. 

Do.    Defd 

Do.    Debs 

Do.    Debs.  "B".. 
Do.     "C'Deb.  Stk. 
New     Investment,    Ltd, 

Ord 

Omnium  Invest., Ltd., Pfd, 

Do.       Defd 

Do.       Deb.  Stk. 
Railway  Deb.  Tst.   Ld., 

£•20  Shs 

Do.      Debs.,  Red.    .. 

Do.      Deb.  Stk.    1911 

Do.  do         1927 

Railwaylnvs   Ltd   Prefd, 

Do  Defd 

Railway  Share   Trust  & 

Agency  "  A ' 

Do.      "B"  Pref.  Stk 
River  Plate  &  Gen.  Invt. 

Ltd.,  Prefd 

Do.       Defd 

Scot.  Invst.,  Ltd., Pfd.Stk 
Do.  Defd. . . 

Do.  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Sth.  Africa  Gold  Tst.,  Ltd. 
Do.  Cum.  Pref. 

Do.    istDebs.  Red. 
Stock  Conv.    &    Invest., 

Ltd.,  ;i;5Shs 

Do.  do.   4}  p.c. Cm. Prf. 
Do.   Ldn.  &  N.  W.  ist. 

Charge  Pr-'fd.  too 

Do       do.  andChgePrfd.  100 

Do.      do.  Defd.  Ch'arge  100 

Do.    N.East.iCheePfd.  100 

Stock  N.  East  Defd.  Chge  100 

Submarine  Cables    100 

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 100 

Do.         Defd 100 

Do.         Deb.  Stk 100 


74i 

8 

101 

I02i 
98} 
103 

1161 
130} 
106} 
80i 
111 

101} 
74} 
105 
100} 

110* 
55| 
109 


111} 

93 
65 
93} 
66 
69} 
14i 
106} 
93t 
96 

1001 
96} 
26 

102 

6| 
106 
105} 
105} 
111 
24} 

7 
146 

107} 
56} 
97} 
341 

104 

981 

1011 
k 

io4 


M 


113; 


111 
110 

33 

89} 

44 
132} 


271 
105} 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

Alliance  &  Dublin  Con. 

10  p.c.  Stand 

10 

?il 

7/6 

Do.        7  p.c.  Stand... 
Do.        Deb.Stk 

10 

4 

100 

112} 

5 

Austin.  Gas  Lght.  (Syd.) 

Debs iQoz 

100 

1U3 

5 

BayStateof  N.  Jrsy.bk. 

Fd.  Tst.  Bd..  Red.    .. 

— 

ail, 

_ 

Blackheath  &  Greenwich 

Dist.  Elect 

rsl 

i 

3/ 

2/45 

5 

4 

fi' 

Do.         New    

,?* 

t' 

B'rnmth.&  P.  Elec 

10 

li 

Do.     4jCum  Pref. .. 

10 

10} 

100 

275} 

9 

Do.         New    

100 

212} 

5 

Do.        Pref.    

lOO 

142} 

4 

Do.        Deb.  Stk.  .. 

100 

i2a 

TT^ 

Brighton  &    Hove   Gen. 

Cons.  Stk 

100 

260 

ni^ 

Do.    "A"  Cons.  Stk. 

100 

iby} 

•ill 

British  Gas  Light,  Ltd. 

30 

44 

12 

Bromley  Gas  Consunirs.' 

10  p.c.  Stand 

10 

i)b 

9 

Do.        7  p.c.  Stand... 

10 

•0) 

2/6 

Brompton  &  Kensington 

Elec.  Supply    

•; 

3 

t/2? 

Brush  Electl.Enging.jL. 

3 

2 

6 

Do.    6  p.c.  Pref.     

2 

2 
112 

Do.     Deb.Stk 

100 

Do.    2  Deb.  Stk.,  Red. 

100 

105 

5 

B.  Ayres(New),  Ltd.   .. 

10 

yj 

Do.     Deb.Stk. ,Rd.   ,. 

100 

lUl 

tW 

CagHari  Gas  &  Wtr. ,  Ltd. 

20 

11 

Calcutta  Electric  Supply 

4 

V 

Cape  Town  &   Dist.  Gas 

Light  &  Coke,  Ltd. 

10    15 

4i 
6 

Do      Pref        

10    11 

Do.     1  Mt.  Debs.  191* 

50 

5V 

NOVEMBEK    25,    1899. 


Zbc  5nve8tor8'  IReview. 


775 


Gu  and  Electric  {.cc»HitmiHi— 


L*tt 
Div. 


Namb. 


Charing  Crou  &  Strand 

Elec.  Sup.,  Ld., 

Do,  Cm.  Pf. 

Cheliea  Elec.  Sup.,  Ltd. 

Do.  Deb.  Slk.,  Red. 
Chic.Edis'nCo.iMt.,Rd. 
Cilyof  I,iin.  Klec.Lht.,L. 

Do.     Cum.  Pref.    

Do.     Deb.  Stk.,  Red. 
Commercial,  Cons.    ... 

Do.     New  

Do.     Deb.  Sik 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Hruftfa 
Prov.  Klec.  Lg.,Ltd. 

Do.     Cum.  Prel 
Crystal  Pal.  Dist.  Ord. 
5  p.c.  Stk.     . . 

Do.     Pref.  Stk. 
Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Ga»  Light  &  Ck.    Ord. 

Do.      si  p.c.  Max.     . 

Do.      Cons.  Pref.  . . . 

Do.  3  p.c.  Deb.  Stk. 
Hong  Kong  &  China,  Ld, 
Imperial  Continental     .. 

Do.  Deb.  Stk.,  Red  .. 
Ldn.  Elec.  Sup.  L 

Do.     6  p.c.  Pref 

Do.    4  p.c.  1  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup., Ltd. 

Do 

Do.  I  Mt.  Deb.  Stk. 
Metro,  of  Melbrne.  Dbs. 
l9o8«12 
Metro,  of  Melbrne.  Dbs. 

I9l8-32-4 

Monte  Video,  Ltd.    . . 
Newcastle-upon-Tyne 

Do.  3J  p.c.  Deb.  Stk. 
Netting  Hill 

Ltd.    . 
Oriental,  Ltd. . 

Do.         New 

Do.         do 1879 

Ottoman,  Ltd.  .. 
Oxford  Elec,  Lim 
Primitiva  Gas  of  Buenos 

Ayrcs,  1st  Deb 
River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,i  Deb. Stk. 
River  Plate  Gas,  Ltd. 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.         I  Mt.  Deb. 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.   .. 

Do.     Pref.    

San  Paulo,  Ltd 

Sth.  Ldn.  Elec.  Sup., Ld. 
South  Metropolitan  .... 

Do      3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &  C,  "A" 

Do.     3«"B" 

Tuscan,  Ltd 

Do.  Debs.,  Red, 

West  Ham  lo  p.c.  Stan. 
Do.  Perp.  Db.  Stk. 
Wstmnstr.  Elec.Sup.,Ld 


ill  Elec.Ltg. 


5 
5 
5 

100 
9iooo 


7i 
100 
100 
100 
100 
10 
100 
100 

3 

5 
100 


10} 
6 
Si 
112 
105 
12 


110! 

!42i 
45i 


127; 
310j 
242j 
145 
187, 
184} 

11 
111, 

132f 

5: 

22 

16} 
106 

9P 
1214 
100 

14 

220} 

102} 

3| 

6} 

105 

5} 
15 
15 
118 

112 


loo  109 


27} 
07} 


.00  i227, 
100   107| 


104} 


100  I  85 
11} 
101 
170 
105 


100   1.T8J 
zoo    102 


142 

103 

9} 

100  I  99 

5  '  11} 

too  120 

5     14} 


INSURANCE 


Alliance,  j^ao  Shs 

Alliance,    Mar.,  &  G«n., 

Ld. ,  A 100  Shs 

Atlas,  £io  Shs 

British^  For.Marine,Ld., 

jCio  Shs 

British   Law    Fire,    Ltd., 

£,\o  Shs 

Clerical,    Med.,    &   Gen. 

Life   jt25  Shs 

Commercial  Union,  Ltd., 

£^0  Shs 

Do.  "W.  ofEng  "Ter. 

Deb.  Stk 

County  Fire,  j£ioo  Shs. . . 

Eagle,  £i  Shs  

Employrs' Liability,  Ltd., 

j^io  Shs 

Equity  &  Law,  ;Ctoo  Shs. 
General  Life,  £100  Shs. . . 
Guardian,  \A.  £ia  Shs. 
Imperial,  Ltd.,  ;^3oShs.. 
Imperial  Life,  JE^ao  Shs.  .. 
Inaemnity  ^lutual  Mar., 

Ltd.,  £ii  Shs 

Lanca.shire,  j^ao  Shs ( 

Law  Acc.&Coniin.,  Ltd., 

;£5Shs 

Law  Fire,  j^ioo  Shs 

Law  Guar.  &  Trust,  Ltd., 

£\o  Shs 

9/      Law  Life,  ;<;2o  Shs 

t/9   1  Law  Un.&  Crown  ;(;ioShs  ' 

Do.    Deb.  Stk.,  194a.. 


too  108} 
So  207} 
10/ 1      I 

2 !  3 

6  123} 
5     15 

27 
6} 

17l 

a     24 

.a/  64  i 
00    106}' 


InMUaec  {eonliniud):— 


Last 

Div. 


Nams. 


14/ 

to/ 
•5/ 

4/ 

J'6 

■/ 

2/ 

30/ 
»/ 

>/6 
.0/ 
♦0/ 
60/ 

5/ 

1/ 

a/6 

'/ 

a/6 
.2/ 

3/ 

a/6 

10 
20/ 

4/6 
4/ 

3/6 
ao/ 

9/ 


Legal  &  General,  /5oShs. 
Lion  Fire,  Ltd.,  £^\  Sh«. 
Liverpool    &    London  & 

Gtobe.Slk 

Do>      Globe  £1  Ann 

London,  Cis  ^h" 

Lond.&Lanc.  Ftre.jCasSbs 
Lond.  &Lanc.Life,;^35Sh« 
Lend.  &  Prov.  Mar.,  Ld., 

;£io  Sbs 

Lond.  Guar.  &  Accident, 

Ltd.,  jCs  Sbs 

Marine,  Ltd.,  £3^  Sb».  .. 
Maritune,  Ltd.,  AioShi, 
Merc.  Mar.,  Ld.,  /loSbs. 
N.  Brit.  &  Merc,  ;C25Sbs. 

Northern,  ;Cioo  Sbs 

Norwich      Union      Fire, 

>Cioo  Shs 

Ocean  Acc.&  G  uar. ,  fy.  pd. 

Do.  ;C5Sb^ 

Ocean,  Marine,  Ltd.  . 
Palatine,  ;£io  Sbs.  ... 

PelicM,  j£io  Sbs 

Pboenuc,  £y>  Sbs 

Railway  Ps8ngrs.,;£ioShs. 
Rock  Life,  £s  Shs.... 

Royal  Exchange 

Royal,  £20  Shs 

Sun,  j^zo  Sh.<( 

Sun  Ltftt.  j£io  Sbs. 

ThanMsa  Mrsey.  Marine, 

Ltd.,  £90  Sbs 

Union,  AID  Shs 

Union  Marine,  ^£30  Sbs.. 
Universal  Life,  ;Cioo  Shs. 
Worid  Marine  £s  Shs. 


1 


IRON,  COAL.  AND  STEEL. 


91 
4/28 

28/. 


1/' 

11/ 
1/6 


35/ 

14/ 

10/ 
7jd. 

5/ 

5/ 
•3/4 

\l 

ittd. 

5 

od. 
6 

s 

6 

«5/ 
5 
1/ 
5 
5 
4 


Barrow  Hnm.  Steel,  Ltd. 

Do.  6  p.c.  and  Pref. . . 
Bell  Bros.,  L.,  6p.c.  C.P. 

Do.  4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel  . . 
Bolck.,Vaugh.  &  C,  Ld. 

Do.    .£8Iiab 

Brown,  J.  &   Co.,    Ltd., 

£^0  Shs 

ConscttIron,Ld.,;£ioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.^  ^23  Shs.  . . 
General  Mining  Assn.,  Ld. 
Harvey  Steel  Co.   ofGt. 

Britain,  Ltd 

LehighV.  CoaliMt.  5p.c. 

Guar.  Gd.  Cp.  Bds 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal.  Ltd 

New  Sharlston  Coll. ,  L.Pf. 
Nw.Vancvr.Coal&  Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

uo.  lo  p.c.  Cum.  Pref. 
Pease  &  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron ,  Ltd I 

Do       New,  ;£5Shs.  ..I 

Do.  Mt.  Debs.,  Red. 
Russian  Col.  7p.c.Cm.Pf. 

Do.  6p.c.  1st  Mt.  Db. 
SheltonIrn.,Stl.&Cl.Co.,l 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c.  2  Mt.Dbs  R. 
Sth.  Helton  Coal,  Ltd    ..j 

Do.    5  p.c.  Pref. I 

Vickers&  Maxim,  Ltd  ..i 

Do.    Pref. I 

Do.    5  p.c.  Prfd    Stk. 

Do.     stMt.Db.Sk.Rd.' 


7}  M 


lou 


SHIPPING. 


5/ 
6 

\ 

tf 

w 

71 
4} 

li 

5/ 
5/ 

i/« 
19/8 

si 

6^ 
7/ 
4/« 


"} 


AfricanSteam  Ship.  Fully. 

paid 

Amazon  Steam  Nav..  Ltd. 
Brit.  &Col.Steam  L.C.Pf. 

Do.     tst  Mt.  Dbs 

Castle  Mail,  Ld.,  ;£aoShs. 

Do.     Cum.  Pref. 

Do.  i«t  Deb.  Stk.,  Red. 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.    jCao  Shs 

Elder  Dempster  4J  iM.D.S 
Fumess,Withy,5  p.c.C.Pf. 

Do.     I   Mt.  Dbs.,  Red.  loo 
General  Steam    I  15 

Do.    5  p.c.  Pref.,  1874..J  10 

Do.     5  p.c.  Pref.,  1877..!  10 
Houldcr  Line 5 

Do.    5)  Cm.  Pf.    

Do.  f  I  isl  Ml.  Db.Stk. 
Indo-Chtna  Steam  Navin. 
Khedivial  .Mail  Sleanuntp 

&  Graving  Dock  Cm.  Pf. 
Do.      ist  Mt.  Db.  Bds.  100 
Leyland  &  Co. ,  Ltd 1  10 

Do.  7  p.c.  Cum.  Pref.  ..    10 

Do.  4}  p.c.  Cum.  Pre-Pf.'  ,0 

Do.  isi  Mt    Dbs.,  Red.  100 


SUppiDg  (ftiMiuuil): — 


Div. 


Kamb 


a 


Mercantile  Steam,  Ltd.  .. 
New  Zealand  Ship.,  Ltd., 

Do.    Deb.  Stk.,  Red.  . . 

Orient  Steam,  Ltd 

P.&O.Steam,Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Richelieu  &  Ont.,  in  Mt. 

Royal  Mail,  £100  Shs 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"A'Pref.  

Do.    "B'Ord 

Union  St«am,  Ltd 

Do.    New;£3oSbt 

Do.  Deb.  Sik.,Rad.  .. 
Unionof  N.Z.,  Ltd 

Do.    4P.C.  Db.  Sk 

Wil«on'»&  Fur.-Lty.C.Pf. 


I  10 

jiol* 

14l» 
3(6) 

;  99 

48 


10 
8S 


•*«  Tta  Skans  will  be  found  on  a 
preceding  Page. 

TELEGRAPHS  AND  TELEPHONE. 


.H 


t 


African  Direct ,  Ltd. ,  Moit.  I 
Debs.,  Red.    ,    100 

Amazon  Telegraph,  Ltd.  {  10 
Do.        Debs.  Red 100 

Anglo- American,  Ltd.  ..100 
Do.  6  p.c.  Prefd.  Ord. . .  100 
Do.  Defd.  Ord too 

Brazilian  Submarine,  Ltd.j  10 
Do.  Deba  ,  3  Series-. . .  itqo 

Chili  Telephone,  Ltd 5 

Comcial.  Cable,  $100  Shs.  I  — 
Do.   Stg.   500-yT.    Deb.  I 
Stk.  Red 'roo 

Consd.  Telephone  Constr.,' 
&c.,  Ltd 10/ 

Cuba  Submarine,  Ltd.  . . ,  10 
_Do.  10  p.c.  Pref. \  lo 

Direct  Spanish,  Ltd 5 

Do.  10  p.c.  Cum.  Pref..     5 

Direct  U.S.  Cable,  Ltd.  ..I  ao 

Direct  W.  India,  L.,  Dbi.[ioo 

Eastern,  Ltd 1 100 

Do.  Pref.  Stk 100 

Do.  Ml.  Deb.  Slk.,Red.|ioo 

Eastern  Exten.,    Aus.,  &I 
China,  Ltd 10 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red !ioo 

Do.        do.      Bearer  . . ;  100 
Do.     Mort.  Deb.  Stk. . . '  100 

Eastn.  &  S.  Afric,  Ltd.,  I 

Mort.  Deb 1900' 100 

Do.        Bearer too 

Do.  Mort.  Debs.  . .  1909  100 
Do.  Mori.  Debs.  (Maur. 
Subsidy) as 

Grt.  Nthn.  Copenhagen. . . 

Halifax  and  Ber.,  La.,ist 
Mt.  Dbs too 

Indo-European,  Ltd 35 

London  Platino-Brazilian, 
Ltd.,  Debs 1904  100 

Montevideo  Telephone  . . 
Do.        5  p.c.  Cm.  Pf. 

National  Telephone,  Ltd. 

Do.  Cum.  1   Pref.    

Do.  Cum.  a  Pref.    . . . , 
Do.  Non-Cum.  3  Pref..      5 
Do.  Deb.  Stk.,  Red.  . .  100 

Oriental  Telephone,  Ltd.. 

Pac.&  Eura.Tlg.Dbs.,Rd. 

Reuter's,  Ltd 

Un.Riv.  Plate  Telph., Ltd.  5 
Do.  Deb.  Stk.,  Red.   ..  100 

West  African  Telg.,   Ltd.  I 
5  p.c.  Ml.  Debs., Red... j  100 

\V\  Coast  of  America,  Ltd.  |  a} 
Do.  Dbs.    I  too 

Western  &  Brazilian,  Ltd.  I  — 
Do   Deb.  Stk.,  Red.  ..100 

W.India  &  Panama,  Ltd..    10 

Do.  Cum.  1  Pref. 10 

Do.  Cum.  3  Pref. XQ 

Do.  Debs.,  Red iioo 

West.  Union,  6  p.c.  Stg.j 
Bds.,  Rd too 


TRAMWAYS  AND  OMNIBUS. 


Anglo-Argentine,  Ltd....      j 
Do.     Deb.  Sik 100 


Barcelona,  Ltd 

Do.    Deb.,  Red 

Do.  do 

Belfast  Street  Trams. 

Blackpl.  &  FItwd.  Tram., 

j£io  Sbs.    

Brisbane  5  p.  c  Red 

British  Elec.  Trac ,  Ltd . . 

Do.  6  p.c.  Cum.  Pf.    .. 

Do.  5  p.c.  Perp.  Deh. 
B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c  Cum.  Pref. 

Do.     Caat.  Pnf.  "B" 

Do.    lOeb.Stk. 


4 

130 

!  15 
ilOO} 

■  lOOj 

I" 

I " 

lOS 

losi 


Tiunmji  aadOaaaibw  (cMrt(iMM4 :~ 


LMt 

Oir. 


Mams. 


s 
s 

4/. 

a/6 

6 

51/ 

/•o 
»/9 

»/ 

nil 
'o» 

4/9i 

4 

s 

t/ 

5 


6 

i 

'M 
5/10 

t 

a/6 
4} 


B.  Ajrrai.  Cd.  Nat.,  Ltd., 

6  ptc  I  Dab.  Bds.,  Red.  too 

Do.    Pr«£  Dafaa.,  Rad.  too 

[Calcotta,  Ltd    10 

iCanbafena  k  Hctt.,  Lid.'  10 

Do.    Deb  ,  Red. 100 

City    of    Bliam.  Trams., 

Ltd.,  5  p.c.  Cum.  PnC'  5 
I  Do.  I  Mort.  Dibs.,Rd.,ioo 
anrofB.  A]rr«a,Ltd....      s 

Do.    Fat.  iCsShs.  ....      3 

Do.    0«b.Stk     \uo  \m 

Costa  Rica  Elec  Tram.,! 

Ixl.,  5  p.c.  isi  Deba...    —     ** 
Edinburgh  Street  Tf*a . .  {    3 
Glasgow  Tram.  &  Oauii 

Ltd.,;£9  Shs I    « 

Load.,  Deptld,  *  Gnm-, 

wicb,  Prcid I    5 

Do.    DcM 5 

Laad.Coa.Oaiu.,  Ltd...  too  200 

Do.    Deb    Rad. too 

Loadoo  Rood  Car 6 

Do.  R«d.s  Ut.Deb.Slk.  too 
lAodon  St.  Kly.  (Prar.,i 

Oat.),Mt.  Debs too 


85 


U7} 


Mt. 


I 


Loodoa  St.  Trans. 
Lynn   ft    Boston 

•W     

Milwaukee    Klec     Coos. 

Mt. « 

Minneapolis   St.  i  Cons. ; 

Mt I 

Monueal  St.  Dba.,  1908.. 

Do.     Debs.,  i9aa 

New  General  Traction  . . 

Do.     Cum.  Pref. 

Nth.  Metropolitan 

Do.    Mt.  Debs.  Red. . .  too 

Nth.  Suffords.,  Ltd ;    6 

Potteries  Elec.  Trac,  L.,| 

Ord to 

Do.       5  p.c  Cm.  Prf.    10 
Provincial,  Ltd |  10 

Do.    Cum.  Pref. '  10 

South  London ;  10 

Star  Omnibus  5}  Cm.  Prf.      s 

Sunderland,  Ltd 

Toronto  i  Mt. ,  Red.   . . 
Tramways   Union,  Ltd 

Do.    Deb.,  Red. lioo 

Do.  "B"  Dbs.    |ioo 

Vienna  Genaral  Omnibos.     5 

Do.    5  p.c.  Mt.  Deb.,' 

Red too 

Wolverhampton,  Ltd I  to 


106 
Ik 

-  juii 

loooIOB 

lOQO  106 

too    108 
100   106 


101 


too  !106 
5,     1* 


1* 


WATBH  WORKS. 


«!/ 
13/ 


s/« 


1} 
3 


3J/6 
It/9 


14 

rl 

6 
6 

v* 

4 

?o, 
S 

i3S/« 

{ 
3 

6/ 
10 
4} 
S 


ao 

13 

5        9 

100  '316 

"»  H5 

ISO  147 

too  ua 

13    n 

10  ,  u 

100 

Hi 

too 

88 

■00  3061 
100   lb*i 

too 

IK 

I  Antwerp,  Ltd 

Cape  Town  District,  Ltd. 

iChclsea 

Do.      Pref.  Stk 

Do.      Pref.  Stk.,  1873.. 

I     Do.      Deb.  Stk.    

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Do.         Deb.  Stock.. 

ConsoL  of  Rosar.,  Ltd.,  4 

p.c  I  Deb.  Stk.,  Red... 

East  London 

Do.     Deb.  Stk. 

Do.     Deb.  Stk.,  Red. 

Eait  Surrey  Ord.  "B"  ..     10  I  17 

Do.  4  p.c.  Cons.  Db.  Stk  loo   122} 

Grand  Junction   **  A**  ..  j5o\  .., , 

\     Do.  ''b-  as/  '"• 

Do.  "C"(Maj<.7}p.c)l  as  I  51 
Do.  "D"(.Max.  7P-C)    so     96  I 

Do.  Deb.  Stock  too    136 

Johannesburg  5  p.c  Dbs.  to    ,93 

Kent    I  too  '366 

Do.  New(Max.  7p.c).  too  lOO 

Kimbcrler,  Ltd 7       3 

Do.     Debs.,  Red. 

Do.  Deb.  Stk.,  Rad.. 
Lambeth  (Max.  10  p.c). . 
Do.  (Max.  7}  p.c),saft  >s 

Do.  Deb.  Stock 

Do.  Red.  Deb.  Slock    . . 

Montevideo,  Ltd. 

Do.         I  Deb.  Stk.. 
Do.         a  Deb.  Stk.. 

New  River  New 

Do.    Deb.Slk..... 
Do.    Deb.  Stk."  B" 

Seville,  Ltd. 

Southend  "  AddL"  Ord. . . 

Soathwark  and  Vauxhall 

Do.    "D"  Shares... 

Do.    Pref.  Stock 

Do.    "A"  Deb.  Stock 

Staines  Renin  Jt.  Coo. 

Goa.  Deb.  Stk.,  Red.. 

Tarapaca,  Ltd. 

Westlinadlesex  

Do.  Deb.  Stk. 

Do  DcKStk  loo  lOB 
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^be  investors'  IRevtew. 


November  25,  1899. 


Prices  of  Mine  and  Mining  Finance 
Connpanies'   Shares. 

Shares  £^  each,  except  where  otherwise  stated. 
Australian. 


82 


II* 

2/6 

4i 
1} 
22/ 

2ft 
2j 
4/ 

>5 

3* 

'5ft 


4i 
10/ 


Name. 


O 


;^8 

Name. 


o 


Aladdin « 

Associated    ii     + 

Do.      Southern 5/6 

Brownhill  Extended 4I  - 

Burbank's  Birthday ijxd 

Chaffers,  4/ ^3/  - 

Croesus  S.  United,  19/  ....   2     — 

E.  Murchison     26  + 

Golden  Arrow    5/ 

Golden     Horseshoe     New 

Shares  isJ  + 

Golden  Link    38 

Great  Boulder,  2/ 39/ 

Do.        Main  Reef,  10/  1}  — 

Do.        Perseverance  15! 

Do.        South 3I 

Hainault if 

Hampton  Plains ti  - 

Hannan's  Brownhill 12    - 

Hannan's  Oroya 4     " 

Do.    Proprietary 10/6 


ll!«6| 


.e 

1/ 

=■« 

itir 

»3/ 

iS 

i 

h 

.i 

iV 

■ft 

6J 

sA 

H 

A 

4/1 

4 

1 

i 

4/ 

Hannan's  Star    IB 

Ivanhoe,  Gold  Corp l63  +  } 

KalgurliMt.&IronKing,i8/  i-i 

Kalgurli    10} 

Lady  Shenton ift 

LakeViewCons     2i|  +i5 

Do.        Exte.ided 8 

Do.        South ift-   -fi 

London  &  Globe  Finance  23/    -  / 

London&W. A. Exploration  iS+  -j 

Do.        Investment   ..     ft 

North  Boulder,  10/    i 

North  Kalgurli   ij    -   i 

Northern  Territories    ....     i 

PeakHill 65 

South  Kalgurli   6    +f 

W.  A.  Goldfields    3     -  i 

W.  A.  Joint  Stock  &  Loan 

&  General  Finance 3/9 

W.  A.  Market  Trust 3/9 

White  Feather  Reward    . .     i   + 


Sooth  African. 


lAngelo 7I  ~  i 

I  Aurora  West   li 

jBantjes.... ife 

Barrett,  10/ 9/  -  /f 

'Bonanza   41  ~  i 

Buffelsdoorn  (new  shares)     i^-  J 
:  :City  and  Suburban,  ;£4    ..   56 

IComet  (New) 39 

:  ]Con.  Deep  Level   24 

Crown  Deep    12* 

Crown  Reef isi  +  i 

De  Beers,  ;(;5 ^9     +  i 

Driefontein 5«   ~  i 

Durban  Roodepoort si 

Do.  Deep    3$  +  } 

East  Rand  7S-  A 

Ferreira    21J  -  } 

Geldenhuis  Deep  10 

Do.  Estate 6)  -  i 

George  Goch  2^—  4 

Ginsberg 31 

Glencairn 3ff—  -nr 

Griqualand  West  7}  +  i 

Henry  Nourse    8| 

Heriot  6| 

Jagersfontein i4t  —  i 

Jubilee 6i  —  J 

Jumpers   ._ 5| 

Kleinfontein    33 

Knight's  6| 

Lancaster 2^+  -j! 

Langlaagte  Est.ite 3I 

Lisbon-Berlyn 3/ 


May  Consolidated 4S  + 

Meyer  and  Charlton 5j 

Modderfontein    ii| 

New  Bultfontein    i  + 

New  Primrose 4ia 

Nigel 38 

Nigel  Deep ij 

North  R.indfontein   2* 

Nourse  Deep si 

Porges-Randfontein 1  ft 

Rand  Mines    42" 

Randfontein    3' 

Rietfontein i 

Robinson  Deep  (new) 5J  + 

Do.       Gold,  £s  9I  + 

Do.       Randfontein....   ig    - 
Roodepoort  Central  Deep    3; 
Rose  Deep 
Salisbury 

Sheba    

Simmer  and  Jack,  £s   •  -  •  •   ^ft  *- 

Transvaal  Gold 2' 

Treasury      sS 

United  Roodepoort 311  — 

Van  Ryn 3* 

Village  Main  Reef 8i 

VogcTstruis I . 

J  ft  Do.        Deep  li 

12      Wemmer 12 

14/6  West  Rand 

45    Wolhuter,  £4 4* 

2I    Worcester    aj 


4ii 

& 

4§ 

?^ 

5 

H 

IS 
5? 

9* 

Us 

si 


-  i 
+  ft 


Land  Exploration 

Anglo-French  Ex 3I  —  ft: 

Barnato  Consolidated 2g  ' 

Bechuanaland  Ex ift—   ft 

Chartered  B.S. A 4^  -    ft 

Clark's  Cons ift-   ft^ 

Colenbrander J  —   fti 

Cons.  Goldfields 8J  -  J 

Do.  Pref.   24/6  [ 

Exploration     2|    -    J 

Geelong    48  +  S  | 

Henderson's  Transvaal    ..   ift-    ft 
Johannesburg  Con.  In.    ..2 

Do.  Water    i     —   ft 

Mashonaland  Agency 2ftxd      i 


and  Rhodesian. 
jft'  Mashonaland  Central  .... 
6J     Matabele  Gold  Reefs  New 

2  A   Mozambique   ._ 

i^   Oceana  Consolidated    .... 

ti     Rezende  

1 ,».,  Rhodesia,  Ltd ;.. 

5I'  Do.  Exploration 

r{}  Do.  Goldfields 

Sg  ;  S.  A.  Gold  Trust 


li  I  Tati  Concessions 

ij   I  Transvaal  Development  . 


ift- 

X 

8!   + 

4 

2ft- 

jf 

;i; 

i 

iS  - 

ft 

%- 

r- 

f 

I     United  Rhodesia. 

i|    Willoughby 

ift:  Zambesia  Explor. 


3S 


Alamillos,  ^2 t  li  3^ 

Anaconda,  $25 9ft-  ft'    i 

Balaghat,  fully  paid 13/6- /6  .    5ft 

Brilliant,  ;(;2   7/6  |    5} 

Do.      St.  George's....   3ft-  ft,    6/6 

British  America  Corp 21/  '  1/9 

British  Broken  Hill 15/  J !  7/ 


Broken  Hill  Proprietary.. 44/6  —  /6 
Do.  Block  iO;Cio,;£9/i3pd  5g  + 
Cape  Copper,  £2 sf  + 


Champion  Reef,  los si 


Chillagoe  Mining  &  Ry. 

Copiapo,  £2 4     + 

Coromandel    i J 

Day  Dawn  Block 9/6 

Frontino  &  Bolivia 2 

HallMines    7/    +  /6i 

Libiola,  £5 i§ 

Linares,  ^^3    g\   ~  i 

Mason  &  Barry,  £7 4i  +  S 

Mountain  Copper,  £$ 7I  +  i 

Mount  Lyell,  JC3 n     +  4 


3; 

31 


>9/ 

!6/6 

83 

55 


3l 

20/ 

5l  -  i. 


Miscellaneous. 

Mount  Lyell,  North  . . 
Mount  Lyell,  South  . . 
Mount  Morgan,  17s.  6d. 

Mysore,  los 5  ^ 

Mysore  Goldfields,  18/    ..   s/6 

Do.     Reefs,  19/    i' 

Do.    West,  17/6  7/6 

Do.    Wynaad,  17/6  ..       7/ 

Namaqua,  £2    4^ 

Nundydroog 3ft 

Ooregum 3l 

Do.       Pref. 4«  + 

45I     RioTinto  ;<;5    468  + 

6  Do.      Pref.£     64  + 

tooj         Do.  4  percent.  Bonds  100 

■     St.  John  del  Rey 3°'    + 

Taitapu  7/ 

Tharsis,;£2    8J  + 

Tolima  "A,";(;5   2J 

Waihi  10^ 

Waitekauri zft 

Woodstock  (N.Z.)    i 


+    ft 


FOREIGN    RAILWAYS. 


GROSS  TKArPIC   FOR    WEEK.        GEOSS  TRAFFIC  TO   DATK. 


Week 

ending 


Antofagasta  (Chili)  and 

Bolivia 
Argentine  Gt.  Western 
Baniaand  San  Francisco 
Bahia  Blanca  and  N.W. 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Rosario 
Buenos  Ayres  Gt.  Sthn, 
Do.        Enscnada  Sec. 
Buenos  Ayres  Western . . 
Central  Argentine 
Central  Bahia     . . 
C.  Uruguay  of  Mte.  Vid. 

Do.    Eastern  Ex. . . 

Do.  Northern  Ex. 
Cordoba  and  Rosario  . . 
Cordoba  Central 

Do.     Northern  Ex. 
Costa  Rica 
East  Argentine  .. 
Entre  Rios 

Inter  Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 
Mexican  . . 
Mexican  Central 
Mexican  National 
Mexican  Southern 
Minas  and  Rio  . . 
N.  W.  Argentine 
Nitrate  .. 
Ottoman  .. 
Recife  &  Sao  Francisco 
San  Paulo 

Santa  F6  and  Cordova 
Utd.  Rys.  of  the  Havana 
Western  of  Havana 
West  Flanders  .. 


Sep. 
Nov. 
Aug, 

Nov, 


Amount. 


Aus 

30  1 

.Nov 

18 

18 

,, 

18 

,, 

12 

>■ 

19 

,, 

"9 

18 

Oct. 

22 

Nov 

i3 

18 

Sep. 

16 

Nov 

.18 

18 

14 

,, 

14 

21 

Sep. 

30 

Nov 

18 

tf 

15 

It 

Sep. 

ai 

Oct. 

i8t 

Nov 

18 

,, 

18 

„ 

18 

*' 

19 

In.  or  Dec. 


o^ 


upon  1898,1    o  « 


$613,000 

6,983 

1,883 

1,879 
10,640 
17.733 
48,134 

4,596 

lb,oi8 

33.910 
ml.  76, 1 39 

8,362 

1,677 

616 

3.385 

2,110 

3.545 

3,622 

83i 

1,683 

183,700'+   $16,650 

897'+  880 

8,808-  46. 

$86,700+   $11,700 

$360,000'  +  J87,ooo 

$136,221  +  $10,554 

$13,280-         $615 

flll.153,611  -ml. 10885 

1,182!  + 

30.187!  + 

6,2361  + 

2,753) - 

27.5541  - 

2.159;  + 

6.457I  + 

4,750:  + 

2,164:  + 


281 
3.017 
1.547 

144 
7.32 

51. 

9.6 

2,125 
26 


9{ 

« 
I 

« 
I 

46 
i 
s 
i 
46 

8t 
I 
« 
i 

« 

47 
47 
46 

V 

i 

35 
46 
20 
19 
19 
33 
3t 
46 
45 
19 

13 
41 

i 
46 

I 


„„„_,    lln.orDec. 
"°"'"-   upon  1898 

£       I  A^ 

$5.447.000 +$1528000 

142,144'+  25,994 

15.440  -  033 

15,496+  2,743 

195,282+  51,196 

826,829+  137,079 

679,971!+  111,650 

81,7911+  16, n8 

306,248.+  =1,397 

1,139,183'+  277,008 

ml.  761,761!  — ma96240 

115.313J+  I3i°56 

33,034  + 

II,207|  + 

65.14s  + 

100,410;  + 

200,870!  + 
200,602  — 

39.9531  + 
39,863:+     ,,-„ 

$1,494,163  +  $306,720 

58,727!—        9,8t2 

484,288'-  186 

$1,685,700, +  $124,000 

5,562,000^+ 1,077,000 

$3.515.549;+ $317,961 

$472,768+    $69,631 

ml.  485,025+       4,080 

66,455  + 

455.456  + 

122,355  + 

33,039  - 

512,705  + 

47.343;  + 

315.484  + 

78,555+ 

60,1301  + 


3,959 

962 

26.205 

17.335 

13,865 

10,063 

703 

7.05J 


6,887 
95.777 
33,441 

4,580 
6o,95j 
34,463 
84,300 
33.540 

3.317 


For  month  ended. 


t  For  fortnight  ended. 
I  From  July  i,  1899. 

INDIAN  RAILWAYS. 


J  Monthly  returns. 


GROSS  traffic  FOR  WEEK. 


GROSS  traffic  TO  DATK. 


Week 
ending  ! 


Bengal  Nagpur  lNov.18 
Bengal  &  N.-W.  Oct.  31 
B'mb'y  &  B'roda  Nov.  18 


Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian   .. 
Sthrn.  Mahratta 


18 
Oct.  21 
Nov.  18 
18 
18 
Oct.  18 
Nov.  18 
Oct.  21 


Rs.  1. 56.000 

Rs.i. 31.860 

;£33,9o8 

^^53.075 

Rs.i.49.406 

Rs.  28.260 

Rs.13.87.000 

;<;64.588 
Rs.l^i.270 

A30,44i 
Rs.i. 83. 459 
Rs.i.68.316 


Amount. 


In.  or  Dec. 

on  1898. 


Rs.  34.53, 

Rs.  20.69. 
;653o, 
^£852, 

Rs.  23.51. 

Rs.  S.87. 

R2.23.75- 
A963, 

Rs.  25.04. 

A39O1 
Rs.  26.50. 
Rs.  23.78, 


602  +RS.6.09.461 
849I  +  RS.5.01.563 
346+  Aii8,3i6 
849:  +  ;£207,347 
355+  Rs.i(.i07 
,ooo|+  Rs.  70.300 
70o'  +  Rs22.44.ooo 
92ii+  ;£99.674 
8ii'+  Rs.3.62.610 
1161+  228,690 
023;  +  Rs.59.723 
,997  +Rs.  3.40.823 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


Baltimore  &  Ohio  S.W. 
Canadian  Pacific 
Chicago  Great  Western. 
Chic,  Mil.,  &S.  Paul.. 
Denver  &  Rio  Grande. . 
Gr.  Trk.,  Main  Line  .. 
Do.  Chic.  &  Gr.  Trk.  . . 
Do.  Det.,  G.  H.  &  Mil. 
Louisville  &  Nashville . . 
Miss.,  K.,  &  Texas  . . 
N.  Y.,Ontario,  &  W.  .. 
Norfolk  &  Western  . . 
Northern  Pacific 
St.  Louis  S.  Western    .. 

Southern 

Wabash 


GROSS  TRAFFIC   FOR  WEEK. 


GROSS  TRAFFIC  TO   DATK. 


Period 
ending. 


Amount. 


Nov. 


i     " 


Id.  or  Dec. 


oji 


In.  or  Dec. 
I  on  1 898. 


dots.    ' 
137.000  — 
674,000,  + 

126,454!  + 

927,000    + 
212,400!  + 

^^16,920  + 
;C4.876  + 
565,00c  + 
33^.557  + 
95,624  + 
261,000  4- 
737,000  + 
125,000  — 
677,000  + 
334,000!  + 


dots,  i 
11,000. 

1x8,000 
i3  98t! 

109,000, 
28,000! 
;C7.9o7l 
£i,9-25\ 
Ai,o6i| 
66,000 
29,627 
19,5891 
53.000I 
21,000 
27,000 
67,000 
50.000 


1      dols. 

dols. 

18 

'    2,650,000 

+      75.O0O 

4'. 

24,588.000 

+  2,522,000 

19 

2,641,382 

+    402,367 

19 

16,864,000 

+  1,871,000 

19 

3,826,100 

+    328,400 

20 

/;■  887,884 
£307.623 

+  £214,33$ 

20 

+  ;C23,590 

20 

A93.645 

+    £7.830 

10,325,00c 

+1,607,000 

5.368,816 

+    289,890 

19 

1,940,004 

+    376,605 

19 

4,856,000 

+ I ,023,000 

19 

,  13,857,000 

+1,098,000 

18 

2,170,000 

+       60,000 

19 

,  ii,599,ocw 

+  1,230,000 

19 

6.455.300 

+     929,000 

For  ten  days  ended. 
MOyTHLY    STATEMENTS. 

NET  EARMINGS  FOR  MONTH.   NET  EARNINGS  TO  DATE. 


Month. 


Amount. 


In.  or  Dec. 


Messrs.  N.  M.  Rothschild  &  Sons  announce  that  Egyptian  State  domain  mort- 
gage bonds  to  the  amount  of  ;Ci4,58o  nominal  capital  have  been  drawn  for  payment 
at  par  on  December  t.  The  drawing  consists  of  all  bonds  (not  previously  cancelleil 
by  the  operation  of  the  sinking  fund)  comprised  in  the  series  of  numbers  notlhed. 

Mr.  A.  Parks  Smith  has  accepted  a  seat  on  the  directorate  of  the  Sterkfontein 
Gold  Estates.  . 

Messrs.  J.  Henry  Schroder  &  Co  announce  that  they  will  be  prepared  to  deliver 
definitive  bonds,  in  exchange  for  the  fully-paid  scrip,  for  £1,905,000  of  the  Moscow- 
Windau-Rybinsk  Railway  Company's  4  per  cent  bonds,  1899,  on  and  after  the 
4th  prox. 


Atchison  . .     _   . .         • .  Sep. 

Canadian  Pacific  . .  ,■ 

Chic,  Mil.,  &S.  Paul..  „    - 

Denver  &  Rio  Grande. . \  „ 

Erie  !  .1 

Gr.  Trk.,  Main  Line    ..|  ,, 

Do.  Chic.  &  Gr.  Trk.  . .  „ 

Do.  Det.  G.  H.  &  Mil.i  „ 

Illinois  Central  ..         ..I  ,, 

Louisville  and  Nashville!  „ 

Miss  K.  &  Texas  . . ;  ,, 

New  York  Central*      . . !  Oct. 

New  York,  Ont.,  &  W.I  Sep. 

Norfolk  &  Western       .-:  Oct. 

Northern  Pacific  . .  |  „ 

Pennsylvania      ..         ..1  „ 

Phil.  &  Re.-iding  ..!  Aug. 

Southern  Pacific  •  ■ '  Sep. 

Union  Pacific     .. 


dols. 
'1,546,000 

1.147,000 

1,204,000 
386,100 
999,000 

£174,400 
£8,200 
£7.600 
863,000 
776,000 
538.187 

5,006,000 
152,300 
524,000 

1,865,205 

2,378,711 
1,606,000 
2,516,000 
1,065,000 


0.5 
.og 


In.  or  Dec 
on  1898. 


dols. 

+  490.000 

+  54,000 

-  202,000 

+  42,744' 

+  61,000! 

+  £i9.3i6| 

-  £3.906 

+  £1.099 

+  152,000 

+  119,000 

-  43,645 
+  632,000' 
+  47.300' 
+  164,000' 

+  145.799 

+  156,000 

+  435,000: 

+  534.000J 

+  2o8,oool 


dols.      !       dols. 

3.714.000  +1,695,000 
8,i6t,ooo:  +1,301,000 
3,531,000!+    130,000 

993.348+      11,473 

3.088.0001  +  499,000 
£430,232+  £59.186 

£28,183  -  £4,385 
£22,293  +  £5,042 
2,285,000+  408,000 
2,071,000!+  544,000 
1,083,418  +      90,695 

18,330,0001  +3,055,000 

511,100!+    173,900 

1,335.000+   396,000 

4,390,376,+    536,360 

15,044,499!+  276,800 
3,060,000:  +  757,000 
6,456,000]  + 1,057,000 
2,715,0001+   473.00O 


'  Statement  of  gross  traffic. 


Printed  (or  the  Proprietor  by  Love  &  Wyman,  Ltd.,  Great  Queen  Street,  London,  W.C. 

at  Norfolk  House.  Norfolk  Street,  Strand,  London,  \\  .0. 


and  Published  by  John  Paterson 
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Di\'idend»  Announced  ••  tm 

l\l  ^^Tl  ^^PS  Mining  Returns 8o« 

Indian  and  Ceylon  Tra  Companies  •• So» 

BACK      WUmBERS.  «""«' *" 

MONTHLY    AND    QUARTERLY.  Tramway  and  Omnibus  Receipts toj 

Less  lh.in  a  dozen  complete  sets  now  remain  of  the  first  four  Quarterly  Railway  Traffic  Returns fej 

Numbers  of  the   "Investors'  Review,"  so  that  the  first  Number  of  Prices  Quoted  on  the  London  Stock  Exchange ta4 

all  can  only  be  supplied  in  volume  form,  price  2It.  net.      The  Volume  Prices  of  .Mine  and  Mining  FinaiKe  Companies'  Shares    «ia 

for  1893  is  .i!so  composed  of  Quarterly  Parts,  and  its  price  is  the  same.  ^-— —^^-^-— -——=—--—-—-— ^^~— -—--—,—-:—--— -^^ 

The  seven  Quarterly   Parts  from   Number  11.  onwards  can  still  be  had 

separately,  price  7s.  6d.  net.      For  the  succeeding   four  years  down   to 

Decemlier,  1897,  the  "  Review"  is  in  Monthly  Numbers.  -TTU-*.      O' ^.»^.«4..«,%«^^     tt>  ^^i  a^**^ 

All  Monthly  Numbers  are  now  charged    is.  6d.  net,  and   all   Half-  Vl'DC       "111  VColOlS         IKC VlCW. 

yearly  VoUunes,    los.    6d.    net  (by  post,    2d.    and  lod.    extra    for    the 
Number  or  Volume).  __^ 

Cloth  Cases  for  binding  the  "  Review  "    and  the  "  Inde.v  "  are 
charged  for  as  follows: — For  Annual  Volumes  of  the    "Review,"  SiX       PCP       Cent. 

2.S.  6d.  ;    for  Semi-annual  Volumes,  is.  3(1.  ;    and  for  Yearly  Volumes 
of  the  "  Indkx,"  also  is.  3d.      Postage,  in  all  instances,  4d.  extra.  We    have    tO    go    back  to  Xovember,   1 890— a  sinister 

aX^^:  V^ll^e  nt^^:'h^,:^:'^!]J^li.:^^  clate-to  .^nd  the  last  6  per  cent.  Bank  rate.    On  the  7th 

<July,  1898 -.\pnl,  1899)  of  the  "Investment  Index"  now  ready,  of  that  month  the  Bank  directors  raised  their  rate  ti> 

price  9s.  6d.  each,  net  (post  free.  los.).  this  figure,  and  it  stayed  there  to  December  4  following. 

„   ,    -.     ,        ,,        ,  ",         .      ,,  when  it  came  back  to  5  per  cent.    We  fear  there  will 

Back    Numl)ers,  Od.  each    (by    post,  7d.).  ,  .  ,  i        , 

Volumes  I.,  II.,  III.,  price  i6s.  6d.  (by  post,  9d.  extra).  he  no  such  rapid  return  to  the  lower  hj<ure  this  year. 

Cloth  Cases  for  binding.  2s.  6d.  (posi.-ige  4d.  extra).  The  market  did  not  expect  the  move  to  be  made  so 

I  A**#    REVERSIONARY    INTEREQX  quickly,  because  those  of  long  memories  in  it  realised 

SOCIETY,  LIMITED.  what  dangcrs  may  lie  behind  so  grave  a  step.     Having 

34,  LINCOLN  s  INN  FiKi.Ds,  w.c.  been  made,  however,  we  must  accept  the  inevitable  and 

Esublished  J853.  ' 

Paid  up  Capital  /;4oo,ooo  trv  to  rcaHsc  what  the  maintenance  of  such  a  figure 

Uelentiires  and  Debenture  Stock ^901,380  r        i.  ■ 

REVERSIONS  BOUGHT.  LOANS  MADE  THEREON.  'O''     "'^    ''Cst     of    this     year    and     some    portion     of 

Proiwsrj  Forms  and  full  information  m.iy  be  had  at  the  Society's  Offices.  the    ne.xt     mav    mean.     When  the   rate   was   nut   to 

W.    O.'iCAK    NASH,    F.I. A.,    Actuary.  ,  ..     •  o  ^i_  /■  . 

-_____^____  o  per  cent,  m  1890,    we    were  on  the  eve    of   a  tre- 

The  Law  Guarantee  and  Trust  Society,  Ltd.  '"endous  crisis  that  would  have  pu-iyed  havoc  with  our 

"  '  mercantile  position  had  it  not  been  stmed  in  a  manner 

Capital    Subscribed  £1,000,000 

do.     Paid-Mp   cioo.ooo  from    the    consequences   of    which    the    market    still 

Reserve  Fund  .'.'.'  «ss,ooo  suffcrs.     Tlils  timc  6  pcr  Cent,  has  been  attained  before 

''"'c^!i'.*lC.  c°"f.o°"*c*'*'''  ""  ^^^  °'  Managers.  Secretaries.  Clerks,  any  symptoms  of  a  crisis  have  developed  themselves. 

Debenture  Insurance.    The  adv.ini.iKes  of  such  Insurance  are  as  We    havc.   no    doubt.    been    losing    gold    in    \-arious 

toMvAvs  ;— 1.  The  Debentures  bemg  guarantettd  liy  the  Society  can  be  placed  at  o      o 

not  less  tiian  par,  thus  saving  discount,    i.  A  lower  rale  of  interest  is  willingly  (lirections.  and   last   wcek   and   this   formidable   sums 

accepted,    j.  The  Society  acung  as  Trustee  for  Debenture  Holders  also  adds  to  .-.,.. 

the  Security.  liavc  goHC   to   South   Amenca,  but   otherwise   all  has 

^nti'rf//„cy''"nsur"nce,  in  re.pect  of  Defects  in  Title,  i.ast  Docu-  ^'-•*="   Superficially  quiet,   and    Speculators    have   been 

■n.-ni,..MissincHcnei.c..ir.es.Re-Mamage.  Issue  and  Name  and  Arm.  Rbk«.&c.  inerr\-  the  dav  lonc  at  the   slght  of  their  adN-ananp 

License    Insurance.      Mortgagees  of  Licensed  Property  should  abvays  .      "'  ,  ''  ,    ,.  ,.°        ,,..  ,.  ,.  ,      . 

uisiire  m  ;i  substantial    Insurance    Society   against  loss  they  may  sustain   by  pnCCS    and    accumulating    prOhtS.       Why,    then,    did    tbc 

deiMnialiou  in  i^^onsequenceof  the  license  being  lost.  r>       i  .  ■>       ii-  i  ^i  •  ,.      . 

Trusteeships  for  Debenture  Holders  and  under  Wills,  Marriage  SetUetnems.  ^^^^    ""ate    gO    up  ?      We    cannOt    C.Xactly    Say,    but    feel 

'^"^  sure  that  the  Bank  had  good  reason  for  taking  a  step 

Head  Office:- «9.^^CHANCER^^^  ,f  ,his  importance,  that  may  mean  so  much.     It  is  not 
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at  once  that  the  market  responds  to  the  brake,  but  as 
weeks  pass  and  borrowers  have  to  lind  floating  capital 
on  the  onerous  terms  now  sure  to  prevail,  more  or  less, 
for  at  least  six  weeks — and  probably  more — rents  and 
cracks  preliminary  to  many  a  bad  collapse  begin  to 
appear. 

Yet  why  did  the  rate  go  up  ?  Exchanges  have  been 
steadier  this  week,  and  the  New  York  rate  in  particular 
has  moved  away  from  danger  point  in  our  favour  to  a 
slight  extent.  The  demand  for  gold,  however,  still  exists 
in  the  open  market,  and  the  domestic  necessities  of 
foreign  markets,  including  that  of  New  York,  have  not 
in  any  degree  become  less.  All  of  them  require  gold  in 
larger  amounts  than  they  now  possess  to  lessen  the 
strain  put  upon  them  by  unprecedented  developments 
in  industrial  commitments  and  demands  for  more  capital 
in  all  directions.  New  York  has  been  eased  in  quite  an 
artificial  way.  As  was  reported  in  our  columns  a  fort- 
night ago,  the  Treasury  at  Washington  offered  to  buy 
;^5, 000,000  of  Government  bonds,  thus  releasing  more 
than  _^6,ooo,ooo  cash.  The  offer  was  not  very  cordially 
responded  to  because  the  price  was  not  tempting  to 
holders  ;  nevertheless  banks  have  to  some  extent  been 
compelled  to  avail  themselves  of  this  means  of  escaping 
from  a  monetary  stringency  that  was  becoming 
threatening,  and  we  have  seen,  partly  from  this 
help,  the  deficiency  in  their  statutory  reserve 
disappear,  giving  place  to  a  surplus  exceeding 
^1,000,000.  For  all  that,  money  remains  dear  in  New 
York  and  all  over  the  United  States,  Relief,  indeed, 
can  be  but  temporary  while  speculative  and  trade 
wants  are  so  great  ;  and  unless  the  Federal  Treasury 
continues  this  policy  of  purchasing  bonds  with  its  funds 
Ave  are  nearly  certain  to  see  "  money  "  again  at  agony 
point  in  Wall  Street  before  the  year  is  out.  Probably 
the  Treasury,  in  that  event,  would  again  intervene,  for 
its  chief,  Mr.  Lyman  Gage,  is  an  enlightened  man,  and 
it  possesses  ample  funds,  thanks  to  the  repayments  of 
their  debts  by  the  subsidised  railway  companies. 
About  ^^22,500,000  has  been  received  by  the  United 
States  Treasury  from  this  source,  practically  within  the 
last  eighteen  months.  It  can  therefore  draw  upon  its 
windfall  resources  to  redeem  debt  in  the  manner  now 
followed,  in  spite  of  the  fact  that  the  ordinary  revenue 
of  the  nation  still  falls  short  of  its  expenditure. 

Assume  this  to  be  done,  and  put  the  United  States  on 
■one  side  for  this  year  as  a  danger  to  our  small  gold 
reserve,  we  are  not  much  better  oft",  because  Germany, 
Russia,  Egypt,  South  America,  India,  and  possibly  Japan, 
may  all  require  more  or  less  considerable  amounts  of 
the  metal  within  the  ne.xt  three  months  from  us  direct, 
or  from  sources  whence  we  draw  our  supplies.  Our 
own  Government,  however,  is  probably  the  greatest 
source  of  trouble  to  the  market,  because  of  its  enormous 
war  expenditure,  and  the  feverish  stimulus  to  our 
industries  that  applies.  There  is  a  lull  in  its  demands 
for  gold  to  send  to  South  Africa,  South  America,  or 
■elsewhere  in  payment  for  the  enormous  sums  being 
spent  by  it  upon  appurtenances  of  war,  provisions,  and  so 
forth,  but  the  demand  must  come  on  again  soon,  and 
cannot  be  avoided  by  any  expedients  without  danger  to 
our  money  market. 

For  the  moment  India,  thanks  to  the  slight  recoil  in 
the  exchange,  has  refrained  from  setting  aside  more 
of  the  Bank's  gold  as  a  "  reserve  "  held  here  against 
paper  money  forced  into  circulation  in  India,  but  it  is  in 
this  dilemma — unless  its  disbursements  of  currency  in 


some  form  can  be  augmented,  monetary  stringency  will 
again  come  on  in  Indian  markets  and  bring  the 
Peninsula  to  the  verge  of  a  crisis.  Therefore,  India 
must  find  the  means  to  continue  remittances  so  that 
traders  and  banks  in  the  dependency  may  obtain 
currency  in  adequate  amounts,  or  see  commerce  and 
banking  paralysed.  The  Simla  Government  cannot 
afford  to  run  such  a  risk,  nor  can  at  present  it  issue  here 
a  new  sterling  loan  on  any  terms  that  could  be  accepted, 
as  the  failure  of  the  Council's  bill  issue  on  Monday 
significantly  demonstrated.  Therefore,  it  must  perforce 
continue  to  draw  bills  in  excess  of  its  home  require- 
ments in  order  to  provide  currency  for  the  trade  of  the 
country.  Thus  it  competes  with  our  Treasury  for  the 
means  of  the  market,  every  week  becoming  more 
restricted. 

It  all  comes  back  to  gold,  though,  and  in  many 
directions  we  are  threatened  still  with  drafts  upon  our 
pitifully  small  stock  of  the  yellow  metal.  We  say 
pitifully  small  in  view  of  our  strenuous  industrial 
activity  and  our  world-wide  commitments,  and  it  is 
difficult  to  come  to  any  other  conclusion  than  that 
before  we  have  escaped  from  the  pressure  now 
threatening  us  at  most  points  a  higher  Bank  rate  than 
6  per  cent,  will  be  required.  Among  all  the  great 
markets  it  will  be  "  pull  monk,  pull  miller,"  as  to  which 
shall  be  deepest  in  the  cash-box.  And  it  must  never  be 
forgotten  that  the  country  is  not  in  such  a  strong 
position  to  avert  unusual  demands  upon  its  available 
banking  wealth  in  the  shape  of  gold  as  it  was  before 
our  enormous  sales  of  United  States  railroad  bonds  and 
shares.  These  sales  brought  capital  into  the  country 
last  year  in  scores  of  millions  sterUng,  which  capital  has 
been  stimulating  our  industries  at  home,  increasing  the 
prosperity  of  our  trade  in  many  'directions,  and  also 
finding  its  way  to  an  unpleasant  amount  into  Stock 
Exchange  risky  speculations  of  strange  varieties,  but 
especially  into  the  mining  markets.  Tied  up  as  it  is, 
and  in  no  degree  represented  by  gold,  this  capital 
cannot  be  exported  again,  and  the  calling  of'  it  home 
has  deprived  the  country  of  revenue  received  formerly 
as  interest  upon  the  securities,  now  no  longer  here, 
amounting  at  the  very  least  to  ^^5, 000,000  a  year,  and 
possibly  to  twice  that  sum.  We  are  therefore  much 
weaker  now  than  at,  say,  the  beginning  of  1898  in  rela- 
tion to  foreign  demands  upon  us  for  gold  to  pay  our 
debts  contracted  abroad,  and  being  weaker  in  securities 
and  in  off -sets  of  interest  formerly  coming]  to  us,  the 
liability  to  have  our  gold  drawn  upon  is  proportionately 
increased,  apart  altogether  from  the  extensive  and  un- 
usual payments  likely  to  arise  through  the  South 
.African  war. 

Looking  at  the  conditions  surrounding  the  market  in 
the  light  of  facts  and  deductions  of  this  kind,  it  is  im- 
jiossible  to  avoid  a  certain  amount  of  dread  with  regard 
to  our  future.  There  is  so  little  that  we  could  sell  to 
foreign  countries  in  the  way  of  securities  so  as  to  off-set 
demands  upon  our  bullion.  Long  ago  we  parted  with 
our  Foreign  Government  bonds  to  a  surprising  extent, 
selling  even  our  Egyptian  stocks  to  the  French,  and  now 
we  have  parted  with  perhaps  ;^i50,ooo,ooo,  at  a 
moderate  estimate,  of  our  American  railroad  securities. 
For  practical  purposes  all  that  we  have  left  to  sell  on 
foreign  bourses  is  mine  shares,  but  we  have  been  buying 
these  recently  with  something  very  like  unprecedented 
recklessness,  and  in  doing  so  have  increased  our 
liability  to  pay    money    abroad.      What    the    end  will 
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he  of  the  complicated  network  of  adverse  influences 
now  drawing  around  our  market  we  shall  not 
yet  venture  to  prophesy,  but  it  must  be  plain  to  the 
least  initiated  mind  that  considerable  danger  to  out 
credit  system  lies  ahead.  Our  capital  is  so  fully  locked 
up  and  so  extensively  committed  to  classes  of  securities, 
that  it  would  be  altogether  impossible  to  realise  on  an 
■extensive  scale  were  the  nation  driven  to  attempt  to  do 
so.  A  prompt  lightening  of  the  strain  upon  the  market 
by  throwing  securities  overboard  is,  therefore,  most 
difficult,  if  not  impossible.  But  we  may  be  driven  to  try 
before  six  months  have  passed.  At  present,  however, 
all  we  can  reckon  upon  is  the  probability  that,  in  spite 
of  the  energy  displayed  by  the  Bank  of  England,  first,  in 
compelling  the  open  market  to  work  above  its  minimum, 
and  then  in  raising  its  rate  to  6  per  cent.,  these  and  all 
other  expedients  for  blockading  our  bullion  against  the 
assaults  of  the  foreigner  will  be  of  small  avail.  Of 
specific  immediate  dangers,  however,  to  our  credit 
system  we  know  none,  but  we  shall  be  surprised  if  6 
per  cent,  does  not  draw  rottenness  to  the  surface  as  the 
sun  draws  snakes.  And,  meanwhile,  the  ^1,600,000 
of  new  gold  and  upwards  till  lately  coming  in  monthly 
from  Johannesburg  is  lost  to  the  world,  to  our  straitened 
and  labouring  market. 


applied  to  purchase,  paid-up  additions,  and  anruities" 
have  been  left  out,  but  surrender  values  paid  in  cash  are 
included,  as  well  as  dividends  paid  to  policy-holders  in 
cash.  In  this  way  we  arrive  at  the  figures  in  column  4, 
and  those  in  column  5  explain  themselves,  being  the 
amount  of  cash  left  to  the  companies  after  paying  these 
policy  claims  and  working  expenses  exclusively  on  the 
money  business  of  the  twelvemonths. 


The  Returns  of  American  Life  Offices. 

British  life  offices  are,  take  them  altogether,  much  too 
old-fashioned — we  had  almost  said  too  honest — to  live 
and  flourish  in  these  enterprising  times.  No  wonder 
that  their  American  rivals  often  walk  round  them,  and 
almost  take  the  money  out  of  their  hands.  We  have 
been  studying  the  returns  of  these  latter  for  the  past 
year  furnished  to  the  State  of  New  York,  and  find  them 
of  the  usual  picturesque  and  varied  character.  Three 
American  life  offices,  as  we  know,  do  business  in  this 
country,  and  in  every  other  country  where  they  get  a 
chance,  and  it  is  to  their  figures  that  we  limit  our  atten- 
tion. Should  any  of  the  others,  like  the  Metropolitan  of 
New  York,  come  over,  we  shall  be  happy  to  look  at  their 
proceedings  likewise.  To  begin  with,  we  present  a  table 
here  giving  the  results  of  last  year's  business  for  these 
three  oflices.  In  order  to  make  the  figures  plain,  it  may 
be  advisible  to  state  how  they  have  been  made  up.  The 
lirst  column  in  the  table  is  labelled  "  cash  premiums," 
and  that  description  has  been  adopted  in  order  to 
indicate  that  we  have  omitted  such  items  as  these  : — 
"  Dividends  applied  to  purchase  paid-up  additions  and 
annuities,"  "  surrender  values  applied  to  purchase  paid-up 
policies  and  annuities,"  and  "consideration  for  annuities 
other  than  matured  instalment  policies."  The  first  two 
of  these  items  are  book  entries  in  a  sense,  and  do  not 
represent  the  cash  business  done  within  the  year  in  the 
shape  of  premiums  paid  on  new  poHcies  granted,  or 
renewal  premiums  paid  in  money  on  policies  already  in 
force.  Ordinary  annuity  business  we  leave  out 
altogether  in  making  up  the  table,  except  that  whatever 
small  cost  has  been  incurred  on  this  branch  of  the 
business  is  of  necessity  included  in  the  expenses. 
Expenses,  indeed,  are  taken  in  gross  as  set  forth  by  the 
companies  in  their  tables.  Then  the  fourth  column 
jjives  cash  paid  to  policy-holders,  and  here  again  a 
distinction  has  been  drawn  between  actual  money  paid 
over  by  the  companies  on  death  claims  or  on  matured 
endowments  and  cross  entries.  Such  items  as  "  dividends 
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Even  on  the  above  showing  it  will  be  seen  that 
these  companies  did  tolerably  well  last  year,  and 
the  Mutual,  strangely  enough,  comes  out  nearly  as  well 
in  cash  results  as  the  Equitable,  although  its  ratio  of  ex- 
penses exceed  30  per  cent,  against  24'29  per  cent,  for 
the  Equitable.  The  company  that  did  best  of  the  three 
was  the  New  York  Life,  because  although  its  expense 
ratio  was  nearly  27  per  cent,  of  the  premium  income,  it 
paid  least  to  its  policy-holders.  It  will  be  interesting 
now  to  look  a  little  further  and  discover  what  such 
excellently  profitable  business  means  to  the  insured. 
In  one  sense  it  is  not  a  tremendous  success  to  draw  in 
upwards  of  ;^7, 000,000  in  premiums  and  to  have  a 
little  more  than  _;^  1,000,000  left  out  of  that  to  add 
to  the  funds,  as  is  the  case  with  the  Equitable ; 
but,  given  the  conditions  under  which  the  business 
is  conducted,  and  remembering  the  high  expense 
ratio,  we  must  admit  that  a  concern  so  con- 
ducted might  show  worse  results  if  there  were  not 
compensations  somewhere.  The  next  table  may, 
perhaps,  let  us  partly  into  the  secret.  It  sets  forth  the 
number  of  new  policies  issued  by  each  of  the  three 
companies  in  the  year,  including  old  policies  re-issued, 
the  net  addition  to  the  policies  in  force  .at  the  end  of  the 
year,  and  the  aggregate  amount  of  such  policies,  together 
with  the  share  of  them  falling  to  the  State  of  New 
York.  Various  important  deductions  might  be  made 
from  the  figures,  such  as  the  apparent  unpopularity  of 
these  great  companies  in  their  own  country,  but  we  shall 
content  ourselves  with  noticing  that,  as  will  be  seen  by 
the  third  tablejsupplied  below,  claims  bear  a  singularly 
small  proportion  to  the  total   number  of  policies  that 
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74,306 

40,996 
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disappeared  in  the  course  of  the  year.  It  will  be 
observed  that  although  the  Equitable  of  New  York 
added  nearly  53,000  new  and  revived  policies  to  its 
business  Last  year,  the  net  addition  at  the  year's  end  was 
only  14,815  policies.  A  little  better  exhibit  is  made  by 
the  Mutual ;  still,  it  retains  only  17,116  of  the  54,000 
policies  added  to  its  books  in  the  year.  A  better  ex- 
hibit than  th.at  of  either  of  the  other  two  companies  is 
made  by  the  New  York  Life,  and  still  it  had  barely 
41,000  policies  left  out  of  the  74,000  odd  added  to  its 
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books  within  the  twelve  months.     Why  is  this  ?     The 
third  table,  as  we  have  stated,  will  show  : — 
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Kquitable    of  New 

York       

4ii7.^ 
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9.424 

18-39 

15,460 

30-00 

3.500 

44" 

3,607 

Mutual      of    New 
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27,216 
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3,010 
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3,200 
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Policies  that  became  claims,  whether  at  death  or  at 
maturity,  amounted  to  8'io  per  cent,  of  the  new  policies 
issued  in  the  case  o£  the  Equitable,  to  io'35  per  cent, 
for  the  Mutual,  and  to  775  per  cent,  for  the  New  York 
Life.  But  lapses  are  an  entirely  different  affair — that  is 
to  say,  policies  dropped  by  insurants  without  any  com- 
pensation from  the  companies  whatever.  They  do  not 
give  any  compensation,  we  believe,  if  the  policy  has  not 
been  three  years  in  force,  and  rather  think  that  some  of 
them  refuse  to  do  anything  unless  it  has  been  five  years 
in  force.  Be  that  as  it  may,  "lapsed  policies"  imply 
that  the  insurant  has  paid  so  much  in  premiums  for 
which  no  return  whatever  is  given  in  the  shape  of  cash 
or  policies  for  reduced  amounts.  In  the  case  of  the 
Equitable,  the  proportion  of  these  lapses  to  the  number 
of  policies  written  during  the  year  was  30  per  cent.,  and 
in  the  case  of  the  New  York  Life  barely  32  per  cent., 
while  in  the  case  of  the  Mutual  of  New  York  it  was  no 
less  than  52'55  per  cent.  Surrenders  were  only  numerous 
in  the  case  of  the  Equitable  of  New  York,  the  other  two 
seeming  to  rather  discourage  that  form  of  breaking  a 
contract,  perhaps  because  it  implies  the  payment  of 
money,  and  they  do  not  any  of  them  like  to  part  with 
money  unnecessarily  or  in  profusion  to  mere  premium- 
payers.  It  is  much  better  to  feed  the  staff  with  it,  hold 
what  is  left  of  it,  invest  it,  and  make  good  promises 
upon  it  for  the  distant  future. 

What  the  companies'  gain  by  lapses  is  we  cannot 
guess,  but  in  the  above  final  table  it  will  be  noticed 
that  the  approximate  average  face  value  of  the  policies 
surrendered  was  from  $2,200  in  the  case  of  the  Mutual 
to  $3,500  in  the  case  of  the  Equitable,  and  the  strange 
thing  about  these  figures  is  that  when  we  take  the  last 
column  in  the  table  and  note  the  approximate  average 
value  of  policies  that  had  become  claims  there  is  very  little 
trace  of  bonus  additions  except  on  the  policies  of  the 
Mutual  Company.  Little  more  than  $100  has  accrued, 
on  the  average,  upon  the  policies  of  the  Equitable  that 
had  to  be  paid  on  death  or  maturity,  and  little  more 
than  $50  on  those  of  the  New  York  Life,  whereas  the 
policies  of  the  Mutual  of  New  York  show  average 
accretions  of  about  $800.  But  the  ^Mutual  can  afford 
to  be  generous  in  this  matter  because  of  the  enormous 
profit  it  makes  on  the  lapsed  portion  of  its  business. 
It  shed  off  last  year  more  than  half  as  many  policies 
as  it  issued  in  lapses  alone. 

All  the  companies,  moreover,  seem  to  do  very  welj 
indeed  by  their  surrender  trade.  Thus,  the  average 
surrender  value  of  an  Equitable  of  New  York  policy 
was  only  $440,  as  against  an  average  face  value  of  about 
$3,500.  Still  worse  was  the  return  made  by  the  New  York 
Life,  for  it  gave  holders  of  its  surrender  policies  only  an 
average  of  less  than  one-tenth  of  the  face  value  of  the 


policies.  Here  again  the  Mutual  of  New  York  stands 
out  as  the  most  generous  of  the  three,  for  while  the 
average  face  value  of  its  policies  was  the  smallest  of  them 
all,  it  gives  a  bigger  surrender  value  than  either  of 
the  other  two,  nearly  $700,  on  policies  averaging 
$2,210.  But  here  again  it  is  the  lapses  that  pay, 
and  as  long  as  insurants  run  away  from,  or 
incontinently  drop,  their  contracts  on  one  ground 
or  another  with  the  rapidity  here  exhibited,  there 
seems  to  be  no  reason  why  this  Mutual  Company 
in  particular,  and  all  three  of  them  more  or  less,  should 
not  put  forth  extravagant  promises  to  tempt  new  victims 
in.  We  are  weary  of  repeating  year  after  year  that 
this  kind  of  business  is  not  life  insurance  as  we  under- 
stand it,  nor  upright  business  of  any  kind.  Men  of  re- 
pute ought  to  be  ashamed  to  have  any  hand  in  it,  because 
it  is  impossible  that  policies  can  be  obtained  on 
straighforward  lines  merely  to  be  abandoned  with  the 
rapidity  here  displayed. 

It  is  unnecessary  to  enlarge  upon  this  point  now,  and 
yet  when  one  considers  the  numbers  of  people  in  this 
country  who  are  tempted  by  promises  of  splendid  bonus 
additions — promises,  we  fear,  always  falsified  ;  at  least, 
we  have  invariably  found  them  so  when  evidence  has 
been  submitted  to  us — it  is  impossible  to  suppress  a 
feeling  of  indignation.  In  the  case  of  the  Mutual  of 
New  York,  little  more  than  10  per  cent  of  those  who 
take  out  its  policies  endure  to  the  end  ;  the  other  two 
give  worse  returns  still,  so  that  more  than  ninety  people 
out  of  every  hundred  are  either  thrown  off  as  "  lapses  " 
with  nothing  whatever  to  show  for  their  money,  or 
handed  a  surrender  value  which,  tested  by  the  experience 
of  any  reputable  English  office,  is  nothing  short  of 
contemptible.  We  do  not  believe  that  this  kind  of 
business  can  flourish  very  long,  no  matter  how  profits 
may  be  snatched  by  tearing  up  contracts  with  from  30  to 
upwards  of  50  per  cent,  of  the  victims.  A  time  must  come 
when,  considering  the  monstrous  expense  ratio  and  the 
number  of  people  yearly  victimised,  it  will  be  impossible 
for  a  mockery  of  life  insurance  such  as  these  figures 
disclose  to  continue  to  flaunt  itself  before  the  world  as 
the  most  beneficent  device  ever  invented  by  man  for 
alleviating  human  woe,  or  in  any  masquer's  garb 
whatsoever. 


Transvaal  Estates  and  Developments. 

To  the  student  of  City  ways  and  doings  one  of  the 
unexplained  developments  of  recent  weeks  has  been 
the  sudden  affection  displayed  by  the  market  for  land 
companies  in  the  Transvaal.  The  ostensible  ground 
for  this  affection  is  the  simple  statement  that  when  the 
British  arms  are  victorious  these  companies,  owning  as 
they  do  vast  tracts  of  land,  would  find  their  possessions 
enormously  enhanced  in  value.  This  childish  assump- 
tion could  easily  have  been  refuted  by  a  study  of  the 
results  obtained  by  land-owning  companies  working 
under  the  British  flag,  such  as  the  Chartered  Company, 
the  Bechuanaland  Exploration  Company,  the  Northern 
Territories  (B.S.A.)  Company,  and  similar  concerns, 
which  in  a  long  history  have  failed  to  pay  dividends,  or 
have  only  produced  one  or  two.  In  their  cases,  working 
under  the  British  regime  does  not  appear  to  have  had  a 
magical  influence,  leading  to  prosperity,  and  it  is  a  little 
silly  to  imagine  that,  as  a  result  of  a  change  of  Govern- 
ment in  the  Transvaal,  the  heterogeneous  collection  of 
land-owning  companies,  these,  which  have  been  in  a 
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more  or  less  dormant  condition  for  so  m^ny  years  past, 
will  become  living  and  prosperous  concerns.  Some- 
tliing  more  is  needed  besides  the  mere  possession  of 
Jiuid,  or  else  the  Chartered  Company  should  have  paid 
dividends  from  its  creation. 

But  for  all  mysterious  developments  upon  tiie  Stock 
Kxchangc  there  is  ^'cnerally  a  motive,  and  usually  this 
motive  has  something  to  do  with  the  "big  people."  It 
has  been  a  very  significant  fact  that  the  movements  in 
this  class  of  land  shares  started  with  "  Transvaal  Estates 
and  Developments,"  which  have  continued  to  be  the 
centre  of  the  foaming  eddy  created  by  the  dealings  in 
tliis  lively  corner.  Why,  however,  this  sudden  interest 
siiould  have  been  awakened  in  the  Transvaal  Estates 
and  Developments  ("  Devils,"  as  they  are  now  affec- 
t  onately  called,)  is  moderately  hard  to  explain.  Formed 
ill  1889  it  played  a  rather  prominent  part  in  the  "boom" 
cf  i8yo,  when  land  shares  were  fashionable,  but  it  never 
did  more  than  acquire  various  tracts  of  land,  and  it  has 
not  paid  a  dividend  in  its  history.  The  "  boom  "  of 
1890  sufficed  to  distribute  the  shares  nicely  amongst  the 
fublic,  and  we  may  be  sure  the  market  was  not  eager 
to  resume  possession  of  the  unproductive  lithographs. 
There  is,  however,  a  hidden  reason  for  the  new  awaken- 
ing beneath  the  surface,  and  it  lies  in  the  fact  that  the 
company  absorbed  in  October,  1898,  the  undertaking  of 
t  le  Gold  Fields  of  Lydeiiburg.  This  absorption,  which 
v;as  ei'fected  by  giving  six  "Devil"  shares  for  every 
live  Gold  Fields  of  Lydenburg  shares,  altered  the  posi- 
tion at  once,  as  the  market  practically  held  the  whole  of 
tie  original  capital  of  ;^"325,ooo,  the  proud  possession  of 
lie  Gold  Fields  of  Lydenburg  Company. 

The  hjstory  of  the  latter  company  is  one  the  recital 
Df  which  is  apt  to  induce  profane  language  on  the  part 
Df  those  chieliy  interested.  Mr.  B.  I.  Barnato,  at  the 
height  of  his  champagne-blown  fame  in  July,  1895,  in 
[act,  entered  into  a  little  "  deal  "  with  the  respected  firm 
Df  Lewis  &  Marks,  whence  arose  the  Gold  Fields  of 
[.ydenburg  Company.  Of  the  capital  of  ;^325,ooo  in 
piji  shares,  no  less  than  ;,^2oo,ooo  was  handed  over 
•liUy-paid  to  the  vendors,  and  the  balance  of  125,000 
i  lares  was  subscribed  for  at  ^£2  each  in  order  to  provide 
A'orking  capital.  Then  the  shares  were  "  placed " 
imongst  the  leaders  of  the  market  at  prices  that  now 
:ause  the  possessors  to  shudder  or  swear  when  mention 
i:  made  of  the  transaction.  Shortly  after  this  "  plant  "  the 
Eiarnato  magnificence  collapsed  like  a  house  of  c.irds, 
ind  the  market  since  that — let  us  say  blessed — day  in 
[895  has  been  ruefully  "  holding  the  baby." 

In    an  awkward,  discontented  way,  it  endeavoured 

0  work  the  "Gold  Fields"  for  itself,  but  onlv  un- 
(jyabie  reefs  were  struck,  and  the  troublesome  infant 
cas  at  length  put  to  rest  by  the  kind  offices  of  the 
I'ransvaal  Estates  and  Development  Company.  How 
leeply  the  market  was  bitten  by  its  interest  in  the 
Sarnato  concern  is  demonstrated  in  the  state  of  tl  e 
hare  list  as  disclosed  when  the  absorption  took  place 
;ite  last  year.  Until  tiial  time  the  share  lists  of  the 
:3mpany  did  not  have  to  be  disclosed  on  this  side,  as  it 
\'a.s  a  Transvaal  company,  but  to  the  contract  governing 
lie  amalgamation  was  appended  a  schedule  of  those 
I'ho  should  receive  shares  in  the  Transvaal  Estates  and 
Jevclopment  Company  on  account  of  their  holdings  in 
he   (.lold   Fields  of  Lydenburg.     From  our  knowledge 

1  affairs  in  1H95,  we  should  imagine  tint  all  the  large 
lolders  disclosed  in  this  schedule  were  amongst  those 
iho  were  so  kindly  favoured  by  Mr,  Barnato  and  his 


lieutenants  when    the    original    "  deals "    took    place 
These  large  holdings  were  as  follows : — 


No.  of 
S^iarei. 

•  15.099    W.Joel     

••  13.S00    J.Joel       

2,400    B.  Lewis 

Lewis 

Lewis 

..  2400  G.  A.  Manlciewicz 
..  5,568  Hon.  E.  J.  Mills  ... 
..    3,t20    H.  Mosenthal 


j     2,936    J-, 


No.  ot 

Shan* 

...  4.800 
...  18,583 
...  22,778 
...  14,620 
...     1400 

—  7.734 
...  23,302 
...    3,000 

600  G.  J.  S.  Mosenthal         ...    2472 

360  H.K.H.  Philippe dOrlcans     180 

300  Comte  Pillet-Will          ...    4,800 

600  Messrs.  Faudel  Phillips  & 

552        Co i.joo 

...    6,000  S.  H.  Faudel  iniillips    ...       240 

480    J.  Pollak 420 

...     1,200    A.  B.  Randall      13,326 

...     1,200    A.  Keitlinger       1400 

294    H.  C.  Bucknall    2,010 

...    1,680    A.  H.  Keitlinger 540 

...     1,980    S.  Reitlinger       360 

120  J.  H.  Dudley  Ryder       ...       600 

...    i,8j6    J.  Seear     840 

—    3.776    J.  Stern     1,452 

...    2,095    E-  F-  Schiff         3,312 

600    S.  B.  Joel 15.900 

...     1,666    B.  Lewis 1,200 

...     1,800    J.  Lewis 1,200 

...    4,800    1.  Lewis 19.521 

360    S.  Marks 1,200 


J.  Ayling 

H.  Barnato 

J.  Balli      

Hon.  K.  Baring  and 
I-ord  Kevelstoke 
W.  B.  Beaumont 
S.  Bleichroder    ... 
J.  O.  Bulteel 
W.  S.M.Burns  ... 
\V.  Bryant 

N.  Balli     

E.  Cremetti 

H.  J.  Chinnery    ... 

Viscount  de  Curel 

W.  Cunard 

H.  Deutsch 

E.  Deutsch 

F.  A.  Durnford    ... 
R.  H.  Ellis 
M.  Ephrussi 
Baron  Erianger  ... 

G.  Farrer 

A.  Friedlander    ... 
J.  FriedLinder 
P.  du  Pre  Grenfell 
A.  S.  Harvey 
E.  A.  Hambro     ... 

M.  Heine 

\V.  Herring 

Exors.  of  Lord  Hillingdon   1,266    P.  J.  Manus         16,633 

In  a  short  list  like  this  there  probably  could  not  be  a 
better  selection  of  market  names.  Energetic  bankers 
like  Mr.  A.  S.  Harvey  and  Lord  Hillingdon  are  well 
.  supported  by  Lord  Revelstoke,  of  Baring  Brothers  ; 
Mr.  W.  S.  M.  Burns,  of  J.  S.  Morgan  &  Co ;  E.  A.  Hambro, 
of  Hambro  &  Co. ;  and  Baron  Erianger.  Men  of 
business  are  represented  by  Wilberforce  Bryant,  of 
Bryant  &  May's  ;  VV.  Cunard,  of  the  Cunard  steam- 
ships ;  H.  C.  Bucknall,  of  Bucknall  Brothers  ;  and  S. 
Bleichroder,  of  the  eminent  German  banking  firm. 
The  Stock  Exchange  has  its  victims  in  the  shape  of 
Messrs.  H.  J.  Chinnery,  R.  H.  Ellis,  J.  PoUak,  and  J.  Stem. 
Even  a  prince  was  caught,  in  the  shape  of  one  of  the 
Orleanist  figiiraiils,  but  the  aristocracy  is  not  much  in 
evidence,  as  the  boom  collapsed  before  time  had  been 
given  for  the  market  to  lure  the  nobility  and  gentry  to 
take  a  hand.  No  Imperialist  peer  graces  the  list,  but 
almost  the  ne.xt  best  thing,  a  firm  which  boasts  a  late 
Lord  Mayor  —  Messrs.  P'audel  Phillips  &  Co. —  is 
included  in  the  "  bag." 

Having  quietly  buried  the  past,  the  ne.xt  thing  to  be 
done  was  to  make  a  market  for  the  shares,  and  out  of 
the  war  madness  the  gentlemen  interested  quickly 
evolved  a  reason  why  you  should  buy,  good  reader. 
"  Transvaal  Estates  and  Developments  should  be  pur- 
chased "  was  the  "  tip,"  "  British  flag,"  •'  pure  govern- 
ment," and  the  rest  of  the  catching  fustian.  The  same 
old  eulogies  have  been  re  produced  that  were  eloquently 
declaimed  in  the  days  when  "  Barney  "  Barnato  was 
"  lord  of  all  the  fools,"  and  it  is  astonishing  how  well 
the  references  to  the  "  millions  of  acres  of  land  "  and 
the  "  cash  resources  "  of  the  company  read  if  one  could 
only  blot  out  all  remembrance  of  the  exact  replica  of 
these  paragraphs  that  appeared  in  1895.  Already  the 
price  of  the  shares  has  been  hoisted  from  10s.  to  3  s.. 
and  now,  we  presume,  the  market  and  its  friends  are 
waiting  for  the  public  to  come  and  relieve  them  of  the 
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bantling  long  so  sickly  and  sad,  some  shreds  of  whose 
paper  garments  it  held  as  high  as  £()  per  share.  When 
that  is  accomplished,  something  may  be  done  to  "  explore 
the  reefs  "  which  may  have  grown  richer  in  the  period 
that  the  Gold  Fields  of  Lydenburg  has  been  resting 
on  its  laurels.     Gold  does  grow,  does  it  not  ? 


Economic   and    Financial    Notes 
and    Correspondence. 


Moke  about  Mk.  Whitakek  Wright's  Nickel 

Corporations. 
Last  week  an  outline  was  given  of  the  interesting 
history  attached  to  this  gentleman's  latest  creation,  the 
Nickel  Corporation,  Limited.  It  was  then  shown  that 
the  company  had  had  several  predecessors,  all  of  them, 
in  blunt  English,  abortive  so  far  as  the  public  was  con- 
cerned. This  week,  in  continuation  of  the  information 
then  supplied,  we  should  like  to  add  a  few  supple- 
mentary notes.  Much  it  is  unnecessary  to  say  by  way 
of  exposition,  but  a  brief  recapitulation  of  facts,  as 
introduction  to  the  share  lists  we  now  print,  should 
have  a  certain  interest.  It  may  be  remembered  that  we 
got  a  bit  fogged  over  the  jingle-jangle  on  the  word 
international  among  so  many  companies,  and  no  doubt 
our  readers  saw  no  more  clearly  than  we  did.  May  we 
now,  however,  explain  that  the  International  Mining 
Company,  Limited,  formed  in  December,  1895,  was 
brood-mother  company  to  the  other  "  internationals," 
down  to  the  nicely-polished  Nickel  one  dealt  with  a 
week  ago.  Those  were  the  International  Nickel,  the 
International  Copper,  the  International  per  sc,  and  the 
Fernhill  Gold. 

As  to  the  parent,  or  original  fountain,  of  these  com- 
panies, whose  capital  was  ;^75o,ooo  in  jQi  shares,  only 
'  _;^'io,ooo  of  which  was  called  up,  it  may  be  remembered 
that  it  had  bought  all  the  properties,  part  of  which  it 
subsequently  bestowed  for  paper  on  its  children  for 
_;^965,5oo,  only  ;£'2,5oo  of  which  was  in  cash  and 
;£262„ooo  in  debentures,  the  remaining  ;^7oo,ooo  being 
in  "  fully-paid "  shares.  These  shares  were  divided 
between  J.  Higginson,  who  received  400,000  of  them, 
and  his  nominee,  the  London  and  Globe  Corporation, 
who  got  over  300,000.  Here  is  the  way  these  little  lots 
were  apportioned  in  the  list  of  May,  1896  : — 

J.  Higginson 232,000    E.  Dumoulin 18,800 

Herbert  Brooks        ...  "j  E.  Recope      18,800 

Henry  Brooks           ...  |-  28,200    C.  A.  Anzoux 6,000 

H.  Tabor  Brooks      ...J  

Alex.  J.  de  St.  Yves  ...\  „  352,ooo 

Marquis  d'EUersde  .../  ■'"'■"^  London  &  Globe      ...      300,000 

Agnes  G.  Trower     ...  20,000 

The  company  was  liquidated  in  February,  1897,  but 
before  it  went  peacefully  to  rest  its  properties  were 
divided  amongst  the  four  other  companies  mentioned 
above,  all  limited — very  much  limited  in  some  respects. 
Among  these  the  International  Nickel  Corporation, 
which  bought  the  now  famously  romantic  nickel 
deposits,  comes  first.  It  bought  them  from  the  Mining 
Corporation  for  600,000  ^i  shares  issued  to  the 
vendors.  This  company  actually  had  ;^i5,oio  paid  up, 
so  that  it  war.  in  a  position  of  quite  superior  wealth  to 
its  parent.  Its  total  share  capital  issued  was,  as  we 
explained  a  week  ago,  ^651,010,  the  odd  ;^6oo,ooo  in 
paper  having  gone  to  the  vendors  in  consideration  for 
the  properties  transferred.  It  is  interesting  to  note  by 
the  list  at  foot  that  the  public  does  not  seem  to  have 
been  enthusiastic  as  a  buyer. 

Passing  on  to  the  International  Copper  Corporation, 
which  was  quite  a  modest  affair,  with  a  capital  of 
;^330,i43  in^i  shares,  we  find  that  it  had  apparently 
a  paid-up  capital  of  ^15,210,  so  that  it  actually  went 
;!^200  better  than  the  "  International  Nickel."  Of  its 
capital  in  inked  paper,  ;£'3i5,i32  in  £1  shares  was 
handed  to  the  vendors  for  the,  no  doubt,  exceedingly 
valuable  property  acquired.    This  was  in  the  end  of 


1896,  when  the  company  took  shape,  as  did  the  others 
in  the  group. 

Still  mingling  amongst  the  internationals,  mighty 
names,  we  reach  the  greatest  of  all,  the  International 
Corporation />;!;•  f.vtW/tvjce,  which  in  January,  1897,  just 
before  the  parent  International  Mining  went  into  the 
limbo  of  liquidation,  was  formed  with  a  capital  of 
^^794,195  in  -£i  shares  to  take  over  the  properties  and 
rights,  &c.,  of  the  said  International  Mining  Corpora- 
tion, other  than  nickel,  copper,  and  gold.  Out  of  this 
fine  big  paper  capital  no  less  than  ;£35,oio  was  paid-up, 
presumably  in  hard  cash,  and  the  other  ^^759,185  was 
considered  as  paid  away,  for  these  valuable  "other" 
rights  and  properties.  Finally,  we  reach  the  Fernhill 
Gold  Mines,  born  in  the  end  of  December,  1896,  to  buy 
the  gold  properties  of  the  International  Mining  Corpora- 
tion, and  out  of  its  exceedingly  modest  capital  of 
^^282,433  in  £1  shares  ^^20,010  was  paid-up,  the  other 
^^262,423  being  given  in  satisfaction  of  the  vendors' 
requirements. 

With  this  brief  introduction  the  reader  will  now  be 
able  to  study  the  following  combined  list  exhibiting  the 
holdings  of  various  persons  and  corporations  in  the  four 
children  of  the  International  Mining  Corporation, 
Limited.  It  will  be  seen  that  up  to  the  end  of  September 
last,  which  is  the  date  of  the  lists  filed  at  Somerset 
House,  the  public  has  not  done  anything  appreciable  to 
relieve  the  enterprising  first  subscribers  of  their  bales 
and  bundles  of  paper,  and  another  consoling  fact  is  that 
the  gentlemen,  who  figure  as  chairmen  and  directors  of 
these  companies,  do  not,  as  a  rule,  stake  very  much. 
The  Earl  of  Dunmore,  for  example,  only  held  his  qualifi- 
cation in  three  of  the  companies,  and  so  did  Lord  Loch 
in  the  one  of  whose  board  he  was  a  member — i.e.,  the 
International  Corporation,  Limited.  Neither  G.  Allan 
nor  L.  Fawell  are  large  investors,  but  Mr.  Higginson 
figures  as  a  great  capitalist  more  potent  than  the 
London  and  Globe  itself,  and  what  Americans  would 
call  "  large  blocks  of  stocks "  were  held  by 
three  gentlemen  of  the  name  of  Brooks,  the 
Marquis  de  Saint  Yves,  and  E.  Recope.  It  may  be 
explained,  just  to  refresh  the  memory,  that  apart  from 
Messrs.  Fawell  and  Allan  and  the  Earl  of  Dunmore, 
who  were  directors  of  the  four  subsidiary  companies, 
Mr.  John  Higginson  and  Count  Recope  were  directors 
of  the  Fernhill  Gold  Mines,  the  International  Copper 
and  International  Nickel  Corporations.  Further,  the 
Brookses — Mr.  C.  A.  Anzoux,  the  Marquis  de  Saint 
Yves,  and  E.  Dumoulin — figure  amongst  the  nominees 
of  Mr.  Higginson  in  the  parent  company,  as  will  be  seen 
by  the  separate  list  given  above.  Mr.  Firminhac  is  the 
liquidator  of  the  Mines  du  Nord,  between  which  com- 
pany and  the  international  and  mining  brood  some 
intimate,  but  by  us  untraced,  connection  seems  to  exist. 
Did  it,  we  wonder,  have  a  first  try  at  working  the  nickel 
and  other  deposits  in  New  Caledonia,  and  did  it  fail  ? 
Why  is  it  in  liquidation  ?  Mr.  A.  B.  Dealtry,  whose 
name  figures  along  with  W.  J.  Thain  as  holder  of  tre- 
mendous masses  of  the  paper,  is  secretary  to  the  London 
and  Globe  Finance  Corporation,  Limited,  and  Chattell, 
Pelham  Clinton,  Cradock-Hartopp,  Shackel,  Williams, 
Romeril,  and  Wilkinson  are,  so  far  as  we  can  gather, 
assistants  and  clerks  of  Mr.  Whitaker  Wright's.  Mr. 
Murray  Griffiths  is  the  jobber.  Now  we  have  told  pretty 
well  all  that  we  have  to  tell  at  present  about  the  pioneers 
of  the  Nickel  Corporation,  Limited,  whose  glories  burst 
upon  the  world  the  week  before  last.  By-and-bye  the 
story  may  have  a  continuation  : — 
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Of  these  names  L.  Fawell,  George  Allan,  and  the  Earl 
of  Dunmore  were  directors  of  the  four  subsidiary 
companies,  and  John  Higginson  and  Count  Kecope  were 
directors  of  the  Fcrnhill  Gold  Mines,  International 
Copper  and  International  Xickel  Companies.  The 
Brookses,  C.  A.  Anzoux,  Marquis  de  St.  Yves,  and  E. 
Dumoulin,  figured  amongst  the  nominees  of  Mr.  Higgin- 
son in  the  iirst  company.  M.  Firminhac  is  liquidator  of 
the  Mines  du  Nord,  with  wiiich  company  there  must  be 
some  remarkable  connection.  A.  B.  Dealtry  is  secretary 
of  the  London  and  Globe,  and  Chattell,  Thain,  Pelham 
Clinton,  Cradock-Hartopp,  Shackel,  Williams,  Romeril, 
and  Wilkinson,  are  assistants  and  clerks  of  W.  Wright. 
Murray  Griffiths  is  the  jobber. 

Supplying  W.\r  Material  to  the  Foe. 
We  may  at  once  say  that,  poor  as  our  opinion  is 
of  Mr.  Chamberlain's  political  moral  standard,  we 
thoroughly  and  unhesitatingly  acquit  him  of  having 
fomented  a  war  of  independence  in  South  Africa  for 
private  gain.  From  that  point  of  view  the  charge 
made  by  the  Krcutz  Zeiiiiii}i  is  an  atrocious  calumny. 
At  the  same  time,  we  cannot  help  thinking  that  there  is 
more  than  Government  apologists  admit  in  the  German 
paper's  assertion  that  two  German  ships  were  last 
spring  chartered  by  ICnglish  traders  to  convey  British- 
made  cartridges  to  the  Free  State.  Mr.  Arthur 
Chamberlain  is  doubtless  speaking  the  truth  when  he 
declares  that  Kynoch  &  Co.,  Limited,  a  company  of 
which  he  is  chairman,  did  not  furnish  these  cartridges. 
But  we  fear  some  British  manufacturer  did,  and  that 
the  matter  deserves  further  investigation  is  proved  by 
an  admission  Mr.  Arthur  Chamberlain  makes  at  the  end 
of  his  denial.  "  The  last  time  Kynoch 's  supplied  any 
ammunition  to  the  Boer  Government,"  he  told  the 
Central  News,  "  was  in  1896,  and  that  transaction  was 
with  the  knowledge  of  the  British  Government  and 
perfectly  open." 

Surely  this  is  a  pretty  sort  of  statement  to  make  !  At 
that  very  time  it  is  on  record  that  Mr.  Joseph  Chamber- 
lain was  contemplating  the  use  of  force  to  compel  the 
burghers  to  surrender  their  independence  and  become 
"  English,  you  know,  quite  English."  And  although  he 
confessed  the  other  night — with  an  unconsciousness  of. 
what  the  confession  meant  that  would  be  deliciously 
comic  were  the  tragedy  not  so  blood-curdling — that  up 
to  the  last  he  never  thought  the  Boers  would  fight, 
thereby  proclaiming  his  ignorance  of  South  African 
history,  and  of  the  proud,  high-spirited  temper  of 
the  Afrikanders,  he  must  surely  have  had  sense 
enough  to  discern  that  it  was  putting  the 
Government  of  which  he  is  a  member  in  a  most  un- 
enviable position  to  make  it  privy  to  "  open  "  shipments 
of  ammunition  to  a  probable  enemy.  That  this  murder- 
ing stuff  was  sold  by  a  company  of  which  his  brother  is 
chairman  makes  the  transaction  all  the  more  impleasant- 
looking,  and  it  ought  to  be  sifted.  But  we  by  no  means 
wish  to  imply  that  Kynochs  were  the  only  sinners. 
Where  did  the  burghers  obtain  their  Maxim  and  N'orden- 
felt  guns,  we  should  like  to  know  ?  Was  it  direct  from 
the  Maxim-Nordenfelt  Company  ?  Until  we  know  more 
about  these  dealings,  although  we  may  resent  the  par- 
ticular accusation   of  the  German  Tory   paper  against 


the  Colonial  Secretary,  we  are  unable  to  deny  that  in  3 
general  sense  "  business  before  patriotism  "  is  too  often 
the  law  of  our  lives. 

New  Railway   Projects. 

Monday  was  the  last  day  for  depositing  Bills  which  it 
is  intended  to  introduce  in  the  next  Session  of  Parlia- 
ment, and,  as  usual,  the  railway  companies  are  well  to 
the  fore  with  projects  which,  if  they  do  not  promise 
much  in  the  way  of  additional  facilities  to  the  public, 
are  of  vital  importance  to  practitioners  at  the  Parlia- 
mentary bar.  Next  year's  crop  of  contentious  measures, 
however,  is  likely  to  be  a  small  one,  and  the  Q.C.'s 
harvest  of  fat  cheques  will  probably  be  less  than  for  some 
years  past.  But  they  can  look  alter  themselves  pretty 
well,  these  gentlemen,  and  if  they  have  nothing  big  to 
fight  about  they  will  probably  squabble  the  more 
over  details.  But  at  present  the  outlook  is  not 
promising.  The  Welsh  companies  have  for  the 
most  part  patched  up  their  differences,  and  at  any 
rate  next  session  cannot  witness  the  re-opening  of 
old  sores.  The  Great  Central  is  probably  too  intent 
on  running  eighty-mile-an-hour  expresses  to  worry  over 
its  quarrel  with  the  Metropolitan,  and  its  numerous 
disputes  with  the  Great  Northern  are  being  attended  to 
by  another  tribunal.  The  South-Eastern  and  Chatham 
were  so  much  before  the  public  last  session  that  they 
naturally  wish  to  lead  as  quiet  a  life  as  possible  for  some 
time  to  come,  and  the  Scotch  lines,  having  kept  the 
peace  for  seven  years,  are  becoming  quite  accustomed 
to  it,  besides  being  rather  afraid  of  the  consequences  of 
breaking  it.  The  amalgamation  of  Irish  railwaj-s  to 
link  with  the  Great  Western  system  via  Milford  and 
Waterford,  which  was  rejected  last  session,  makes  its 
appearance  again,  and  will  probably  lead  to  most  lively 
discussion,  but  some  of  the  rate-supported  light  railway 
projects  of  county  councils  will  probably  run  it  hard  in 
this  respect. 

Most  of  the  large  companies  deposit  the  usual  Bills 
for  general  purposes,  and  long  columns  have  been 
advertised  of  footpaths  to  be  closed  or  diverted,  sidings 
to  be  widened,  and  small  deviations  to  be  made,  while 
a  few  short  lines  of  little  importance  are  also  projected. 
The  South-Western  has  a  big  task  in  making  extensive 
improvements  at  Waterloo,  and  wide  powers  are  sought 
and  will  doubtless  be  granted  for  this  much-needed 
object.  The  Great  Western  and  North-Western 
content  themselves  with  formal  Bills,  but  the  latter 
has  brought  forward  its  Welsh  projects  in  a 
separate  measure.  The  Great  Eastern  proposes 
to  consolidate  its  preference  stocks  and  to 
regulate  its  capital  generally,  which,  taken  in 
conjunction  with  sundry  new  projects,  undoubtedly 
foreshadows  an  increase  of  capital,  and  the  market 
anticipates  an  issue  of  at  least  two  millions.  The  South- 
Eastern  also  proposes  to  consolidate  its  3  per  cent,  pre- 
ference issues — a  desirable  operation  from  the  market 
point  of  view — and  the  Great  Central  has  a  big  pro-  , 
gramme,  including  the  regulation  of  its  capital.  The  I 
other  schemes  it  has  in  hand  will  have  to  wait  till  that  is  | 
accomplished,  we  fancy.  The  working  arrangement 
proposed  to  be  entered  into  by  the  South-Eastern  and 
Chatham  with  the  District  seems  to  refer  principally  to 
the  widening  at  Charing  Cross,  but  the  clause  is  so 
drafted  that  its  scope  may  be  very  much  wider.  The 
North-Eastern  wants  to  establish  a  line  of  steamers 
from  Hull  to  the  Continent,  and  this  week  it  has  issued 
a  million  and  a  half  of  new  capital,  perhaps  in  anticipa- 
tion of  a  Bill  to  this  effect  t)eing  passed.  There  is 
nothing  sensational  in  the  new  projects,  but  most  of 
the  companies  have  works  enough  in  hand  to  maintain 
the  customary  rate  of  capital  expenditure,  and  there  is 
no  sign  of  that  slackening. 

City  of  London  Electric  Lighti.vg  Company. 

In  the  particulars  relating  to  a  Parliamentary  Bill 
dealing  with  the  acquisition  of  land,  houses,  and 
buildings  in  Southwark  by  this  company,  the  following 
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remarkable  clause  appears  amongst  the  powers  asked 
for:— 

To  relieve  the  company  from  all  or  any  of  the  obligations  im- 
posed upon  them  by  the  City  of  I^oiiclon  Electric  Lighting  Act 
1893  and  by  the  contracts  made  between  the  Brush  Electrical 
Engineering  Company  Limited  of  the  one  part  and  the  Commis- 
sioners of  Sewers  of  the  City  of  London  of  the  other  part  dated 
respectively  the  19th  day  of  May  iK(X3  and  tlie  5th  day  of  February 
1891  and  of  the  contract  made  between  the  Laing  Wharton  and 
Down  Construction  Syndicate  Limited  of  the  one  part  and  the 
Commissioners  of  Sewers  of  the  City  of  London  of  the  other  part 
dated  the  28tli  day  of  May  1890  with  respect  to  accounts  and 
depreciation  and  reserve  funds  and  if  thought  fit  to  repeal  all  or 
any  of  the  provisions  of  Section  4  of  the  said  Act  and  to  provide 
for  the  application  to  any  purposes  of  the  Company  (whether 
capital  or  revenue)  or  to  such  other  purposes  as  the  Bill  may  define 
of  any  funds  accumulated  under  the  prosisions  of  the  said  Act  and 
contracts  or  otherwise  and  to  alter  and  amend  the  provisions  of  the 
said  Act  and  of  the  City  of  London  Electric  Lighting  (Brush)  Order 
1890  and  the  City  of  London  (East  district)  Electric  Lighting  Order 
1890  and  of  any  other  Provisional  Order  or  Provisional  Orders 
relating  to  the  Company  or  their  undertaking. 

The  legal  gentlemen  who  draw  up  these  documents 
have  a  happy  knack  of  heaping  together  the  most 
sweeping  provisions,  so  that  the  policy  of  their  clients 
may  not  be  fettered  when  they  definitely  appeal  to 
Parliament.  It  would,  therefore,  be  premature  to  com- 
ment too  strongly  now  upon  this  clause,  and  we  prefer 
to  wait  until  the  Bill  itself  is  deposited.  But  the  policy 
thus  laid  down  ought  to  be  fully  considered  by  the  con- 
sumers, and  even  the  shareholders  ought  not  to  be 
altogether  indifferent  to  it. 

The  United  States  Currency. 
A  special  message  to  the  Financial  News  informs  us 
that  a  new  Currency  Bill  has  been  prepared  for 
introduction  to  Congress  when  it  assembles  next  week. 
This  Bill,  it  seems,  makes  a  "  flat-footed "  intimation 
that  gold  is  the  standard  value  in  the  monetary  system 
of  the  United  States,  and  that  is  all  right  and  proper. 
It  also  provides  for  the  establishment  of  a  separate 
department  of  the  Treasury  for  the  issue  and  redemption 
of  State  paper  money,  and  will  allow  the  national  banks 
to  issue  notes  up  to  the  par  value  of  the  bonds  deposited 
by  them  with  the  Treasury,  without  taxation.  We 
cannot  offer  much  objection  to  these  provisions,  although 
it  is  a  pity  that  the  banking  credit  of  the  United  States 
should  be  made  to  rest  in  any  degree  upon  Government- 
secured  notes.  Some  day  in  the  history  of  the  country 
currency  of  this  kind  will  give  trouble.  A  section  of 
the  committee  that  prepared  the  Bill  would,  however, 
have  gone  further  and  authorised  the  issue  of  unsecured 
notes  to  the  amount  of  from  20  to  30  per  cent,  of  the 
capital  of  the  issuing  banks,  with  a  graduated  system  of 
taxation  to  check  undue  expansion.  That  proposal  was 
negatived  by  the  majority,  and  wisely  so.  When  we 
come  to  the  provision  for  exchanging  gold  for  silver, 
which  the  Secretary  of  the  Treasury  is  to  be  authorised 
to  do  at  his  discretion,  we  reach  more  doubtful  ground. 
The  object  of  such  a  proposal  is  to  secure  parity  between 
the  two  metals — a  very  enticing  ideal,  but  not  one  likely 
to  be  satisfactorily  carried  out  at  any  time  of  real  credit 
stringency.  If  the  United  States  Treasury  could  induce 
the  public  to  take  its  silver  away  in  large  amounts  at  a 
false  valuation  in  exchange  for  gold,  the  effect  would 
only  be  to  transfer  the  loss  now  borne  by  the  nation  as 
a  whole,  through  its  Treasury,  to  the  individual  holders 
of  the  silver,  and,  therefore,  to  the  commerce  of  the 
country.  Were  any  great  demand  for  gold  to  arise  from 
abroad  upon  the  United  States,  the  consequence  of 
such  an  exchange,  had  it  been  previously  accomplished, 
would  be  to  force  the  nation  back  upon  silver  for  its 
standard,  whether  it  liked  or  not. 

At  present  the  Treasury  appears  to  be  strong  in  gold. 
It  held  about  .'^380,000,000  in  coin  and  bars  at  the  end 
of  October  as  against  $496,500,000  of  silver  coin  and 
bars,  but  it  will  be  unable  to  base  its  paper  money  on 
the  gold  alone,  for  that  is  less  than  half  the  bullion  held, 
and  it  is  liable  now  to  a  demand  for  gold  in  exchange 
for  silver  certiiicates,  of  which  upwards  of  $400,000,000 
were  in  circulation  at  the  end  of  last  month,  as  against 
little  more  than  .?i52,ooo,ooo  of  gold  certi.icates.  With 
all  these  drawbacks  we  may  perhaps  look  upon  the  new 


measure  as  an  improvement  at  some  points,  especially 
in  its  "  flat-footed "  declaration  that  gold  is  the  one 
standard  of  the  country,  and  the  United  States  have 
probably  resources  and  accumulated  wealth  sufficient 
to  enable  them  to  face  any  loss  likely  to  arise  from  the 
mistaken  policy  adopted  in  the  past  towards  a  depre- 
ciated metal  like  silver  without  great  suffering.  If  this 
loss  is  squarely  met  in  quiet  times  all  may  be  well. 
The  danger  of  all  such  currency  compromises  and 
ingenious  plans  for  emitting  money  at  an  artificial  value 
is  that  their  true  character  is  only  revealed  to  a  nation 
when  distress  overtakes  it,  and  it  is  called  upon  to  pay 
its  debts  in  the  coin  it  promised  to  furnish  but  has  not 
got.  We  hope  the  American  Union  will  be  long  before 
it  comes  to  such  a  pass,  but  at  the  same  time  the  danger 
exists,  and  we  do  not  think  this  new  law  will  conjure  it 
away. 

Italian  Finance. 
We  hope  it  is  true  that  Signor  Boselli  is  going  to 
balance  the  last  Italian  Budget  and  to  provide  for  the 
year  to  come  in  a  manner  that  may  cause  it  also  to  pass 
without  additions  to  the  already  oppressive  debt  of  the 
country.  Certainly  his  exposition  of  the  nation's  affairs 
made  to  the  Italian  Chamber  of  Deputies  on  Tuesday 
last  has  a  pleasant  appearance.  He  stated  that  a 
deficiency  of  46,000,000  lire  expected  for  1898-99  has 
been  turned  into  a  surplus  of  15,000,000  lire,  notwith- 
standing the  fact  that  12,000,000  lire  of  redeemable  debt 
has  been  extinguished,  and  that  railway  construction  of 
an  unspecified  extent  has  been  paid  for  out  of  current 
revenue.  This  result  appears  to  us  so  startlingly  good 
that  we  fear  it  may  be  almost  an  illusion,  and  that  the 
vice  of  Italian  finance,  illusory  budgets  and  estimates, 
has  not  yet  been  fully  eradicated. 

Indeed,  when  we  come  to  look  at  some  figures  given 
for  the  year  ended  on  June  30  last,  and  at  the  details  of 
some  of  the  proposals  made  about  expenditure,  we  feel 
that  it  will  be  advisable  to  wait  a  few  months,  perhaps 
another  year,  before  being  certain  that  the  completed 
accounts  of  1898-9  did  really  close  with  a  surplus  of 
nearly  ;^6oo,ooo.  Look  at  the  manner  in  which  the 
additional  expenditure  of  ,^400,000  per  annum  for  each 
of  the  next  few  years  on  the  navy  is  to  be  offset.  That 
means  40,000,000  lire  for  the  four  years,  and  the  Finance 
Minister  proposes  to  countervail  this  extra  draft  upon 
the  resources  of  the  State  by  economies  in  the 
personnel  of  the  arsenals  and  other  branches 
of  service  extending  over  a  period  of  fifteen  years, 
by  which  he  expects  to  net  50,000,000  lire,  or 
10,000,000  lire  more  than  the  extra  naval  expenditure 
provided  for  the  next  four  years.  This  seems  fanciful 
budget-making  of  the  worst  description,  and  if  it  is  in  this 
manner  that  surpluses  are  "  realised,"  we  can  have  no 
faith  in  them.  Relief  is  apparently  to  be  given  to  the 
people  by  an  alteration  in  the  monstrous  premium  of 
38  lire  per  cwt.  now  given  to  native  sugar- producers, 
but  what  the  reduction  is  to  be  the  Budget  summary  of 
the  Times,  with  which  we  are  dealing,  does  not  state. 
It  is  further  proposed  to  fix  a  maximum  of  10,000,000 
lire  per  annum,  or  ;^4oo.ooo,  as  the  amount  of  premium 
to  be  given  for  the  construction  of  merchant  steamers, 
because  the  present  tonnage  bounty  encourages  specula- 
tive over-building  and  excessive  drafts  upon  the  Ex- 
chequer. Stricter  control  of  pensions  is  also  promised, 
and  measures  for  lightening  the  "  fiscal  pressure  "  upon 
the  poorer  classes,  all  of  which  are  good,  and  the  last- 
mentioned  of  which  might  be  productive  of  increased 
income  if  wisely  gone  about  ;  but  we  have  our  doubts. 

Evidently,  in  another  direction  the  example  of 
Germany  in  the  financial  side  of  its  enterprise  has  been 
copied,  for  between  January  i,  1898,  and  October  31 
last  554  new  companies,  vv-ith  a  total  capital  of 
^£^16,000,000,  were  formed  in  Italy,  as  against  only  150 
companies,  with  a  capital  of  ^^9, 200,000,  in  the  whole 
decade  1887  to  1897.  Perhaps  this  feverish  and 
dangerous  activity  in  company  weaving  may  to  some 
extent  account  for  the  greater  expansiveness  of  the 
revenue,  and  the  vigour  displayed  by  building, 
industrial,     and      commercial      progress,     and      other 
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si^ns  of  reawakening  energy  amongst  the  Italian 
people.  On  the  other  hand,  financial  activity  of  this 
description  is  but  too  apt,  in  countries  where  wealth  is 
poorly  distributed,  and  where  credit  is  not  very  solidly 
based,  to  end  in  collapses  productive  of  greater  misery 
than  existed  before  the  hectic  glow  of  false  prosperity 
began.  Italian  fmance,  however,  seems  to  be  in  a 
better  position,  and  the  crisis  of  five  years  ago  is  being 
slowly  surmounted  ;  at  least  that  is  what  we  hear  from 
private  sources,  and  it  seems  to  be  borne  out  by  Signor 
Boselli's  statement  to  the  effect  that  the  discount  opera- 
tions of  the  banks  have  considerably  increased,  and  that 
satisfactory  progress  has  been  made  with  the  liquidation 
of  the  real  estate  acquired  by  them  under  foreclosure. 
Progress  Italy  unquestionably  is  making,  and  will  con- 
tinue to  make  as  long  as  it  keeps  the  peace,  but  its  pro- 
gress is  necessarily  slow  and  liable  to  many  a  nasty  set- 
back because  of  the  misdirected  energy  of  its  Govern- 
ment and  the  poverty  of  the  people.  So  we  shall  wait 
a  little  for  more  light  on  the  excellent  posture  of  the 
State's  finance. 

American  Publishers. 
The  news  will  come  as  a  surprise  to  many  that  the 
well-known  American  publishing  house  of  Harper  & 
Brothers  has  had  to  place  its  business  in  the  hands  of  a 
receiver.  By  its  request,  we  are  told,  the  State  Trust 
Company  has  foreclosed  upon  a  mortgage  for  $2,000,000, 
or  ,^400,000,  in  favour  of  Messrs.  J.  P.  Morgan  &  Co. 
In  giving  this  news  it  is  explained  that  the  debts  are 
amply  covered  and.  that  the  arrangement  has  been  made 
for  the  sake  of  "  more  efficient  operation,"  whatever 
that  means.  Little  confidence  can  be  placed  in  declara- 
tions of  this  description.  A  great  publishing  house 
does  not  contract  a  mortgage  to  the  amount  here 
disclosed  unless  something  has  gone  very  far 
wrong  with  it.  It  may  quite  well  be  that  the 
copyrights  and  stock  of  the  company  bear  a  book 
valuation  in  excess  of  its  indebtedness,  but  realisation 
is  sure  to  put  quite  a  different  complexion  upon  the 
balance-sheet.  We  assume  that  the  business  will  be 
carried  on,  for  that  is  the  fashion  here,  and  no  doubt  is 
in  America ;  but  it  does  not  follow  that  the  firm's 
affairs  will  improve  as  time  passes.  The  incident  is  a 
painful  one,  and  suggestive  of  further  similar  troubles 
in  other  directions.  In  recent  months  some  curious 
developments  of  American  publishing  enterprise  have 
been  witnessed  in  this  country,  with  results,  we  should 
fear,  not  altogether  profitable  to  those  who  initiated 
them.  Probably  enough,  however,  other  American 
houses,  especially  those  of  them  who  have  launched 
extensively  into  business  here  through  English  branches, 
have  mortgages  on  their  assets  that  it  will  be  necessary 
one  of  these  days  to  foreclose  upon.  We  are  sorry  for 
them.  They  came  to  England  at  an  unfortunate  junc- 
ture, just  when  our  own  publishing  trade  was  drifting 
towards  shoals  and  falling  into  a  condition  of  insolvency 
far  more  widespread  than  the  public  has  any  concep- 
tion of.  We,  too,  have  our  firms  existing  by  mortgages 
on  their  assets,  firms  carried  on  for  the  benefit  of 
debenture  holders,  firms  that  have  liquidated  not  once 
but  twice  or  thrice,  the  secured  creditors  grasping 
everything  there  was  to  lay  hands  on,  and  it  would  not 
surprise  us  at  all  were  the  distress  now  revealed  in  the 
case  of  Messrs.  Harper  to  be  followed  by  similar  painful 
exhibitions  here.  It  is  unnecessary  again  to  go  over 
what  we  said  some  months  ago  on  the  position  of  our 
publishing  trade,  but  it  may  be  well  to  again  insist  that 
it  is  a  position  very  far  from  sound. 

The  Tkitmi'm  ok  Force. 
Appended  is  a  letter  that,  we  are  sure,  expresses  the 
feelings  of  an  increasing  minority  among  the  people  of 
this  country.  So  great,  however,  is  the  tyranny  of  the 
majority,  so  unremitting  the  efforts  of  politicians  of  all 
parties  and  most  of  the  Press  to  mislead  the  public,  and, 
we  may  add,  so  eager  is  the  great  mass  of  that  public 
to  believe  anything  that  Hatters  it  with  the  thought  of 
our  all-prevailing  imperial  grandeur  that  the  voice  of 
wisdom,  humanity,   and  prudence    is-  drowned    in    a 


clamour  of  tongues  demanding  "  blood,  blood."  Only 
when  the  war  is  over,  and  the  nation  begins  to  reap  its 
fruits,  will  the  country  awake  to  discover  how  it  has 
been  betrayed,  how  stupendously  criminal  has  been  its 
folly.  Till  then,  we  fear,  the  spectacle  of  slaughter 
must  be  borne  with  in  silence,  and  pity  for  the  valorous 
alone  be  displayed.  As  for  us,  it  must  frankly  be  said 
that  the  pain  of  this  spectacle  has  become  so  great 
as  to  force  us  to  turn  our  eyes  and  thoughts  away 
from  it.  The  winter  air  seems  to  smell  of  gore — 
the  blood  of  kindred  by  kindred  slain.  A  horror 
has  haunted  us  day  and  night  of  evil  deeds  done  and 
mi.series  untold  to  follow  for  the  masses  of  the  people 
to  whom  "  empire  "  brings  neither  bread  nor  decent 
housing.  As  long  as  a  shred  of  hope  remained  that  the 
higher  motive  in  us,  now  buried  beneath  passions 
gross  in  themselves  and  destructive  of  all  greatness  in 
their  indulgence,  would  yet  prevail,  we  fought  and 
reasoned  and  passionately  appealed  to  motives  of 
humanity  and  prudence.  But  now  all  hope  of  an  early 
end  of  the  war  has  gone.  It  is  a  race  war  for  us,  avowed 
and  gloried  in,  a  war  all  the  more  bitter  because  of  the 
kinhood  of  the  fighters,  and  it  must  be  fought  to  the 
end.  When  all  is  over,  when  many  thousands  on  both 
sides  lie  in  unmarked  graves,  when  multitu^s  of  horses 
and  mules  have  strained  their  last  tug  at  the  traces  and 
perished  on  the  veldt,  and  when  we  begin  to  compre- 
hend that  the  tens  of  millions  sterling  blown  away  in 
shot  and  shell  will  no  more  come  back  to  us  than  the 
son  to  his  mother  or  the  husband  to  his  wife,  then 
possibly  reason  may  resume  its  seat.  Pray  it  be  not  too 
late  and  that  the  living  may  not  have  cause  to  envy  the 
dead. 

To  the  Editor. 

Liverpool,  November  25,  1899. 

Dear  Sir, — Will  you  allow  me  to  express  my  gratitude  for  the 
line  you  have  taken  with  regard  to  the  war  in  the  Transvaal. 
Courage  on  this  point  has  been  so  conspicuous  by  its  al>sence,  both 
in  our  newspapers  and  pulpits,  that  one  feels  especially  grateful 
where  it  has  been  manifested.  You  say  in  your  issue  of  Novem- 
ber 18  that  you  are  not  alone  in  your  sentiments.  I  am  convinced 
that  a  strong  feeling  against  the  war  is  underlying  the  apparent 
approval  of  it. 

You  will,  perhaps,  like  to  know  that  there  is  a  group  of  women 
here  consciously  deploring  the  action  of  their  own  country,  and 
sympathising  deeply  with  the  feelings  which  have  inspired  the 
members  of  the  little  Republics  to  defy  the  vast  powers  of  the 
empire. 

They  are  aware  that  such  feeling  is  called  "  unpatriotic,"  but  they 
are  convinced  that  true  patriotism  consists  in  desiring  and  uphold- 
ing the  noble  actions  of  their  country,  not  her  vulgar  self-assertion 
and  rapacity.  You  will  excuse  my  troubling  you  with  these  words, 
but  we  who  are  feeling  this  blot  upon  our  country  so  deeply  feel 
also  the  need  of  the  enc-ouragcment  of  drawing  nearer  to  those  who 
share  our  sentiments. — Believe  me,  sincerely  yours, 

Ja.ne  M.  Style. 

Barrow  H^;matite  Steel. 

As  we  expected,  the  resolutions  proposed  by  the 
Duke  of  Devonshire  were  passed  at  the  meeting,  and 
the  preference-holders  are  now  face  to  face  with  a 
further  cutting  down  of  their  capital  in  order  to  benefit 
the  group  of  titled  personages  who  hold  the  greater 
number  of  the  ordinary  shares.  •  If  it  were  pos- 
sible, we  would  like  to  see  this  matter  fought 
out  in  the  Law  Courts,  so  as  to  discover  whether 
select  groups  of  residuary  proprietors  can  over- 
ride the  rights  of  preference-holders.  Quite  apart 
from  the  bare  legal  interpretation  of  articles  of  asso- 
ciation, something  could  surely  be  said  about  the 
matter  on  the  point  of  equity.  A  strange  statement 
was  made,  we  beUevc,  at  the  meeting  to  the  effect  that 
neither  section  of  preference  shareholders  had  the  right 
to  vote.  So  they  could  not  even  make  a  definite  protest, 
and  that  only  goes  to  show  how  frankly  the  investing 
public  is  considered  fair  game  for  bad  treatment  by  the 
"  one  man  "  when  he  controls  a  company.  As  \vc  said 
last  week,  the  Duke  of  Devonshire  would  not  like  his 
present  policy  brought  into  his  own  private  alYairs,  yet 
we  imagine  that  his  disregard  of  all  considerations  of 
equity  in  this  arrangement  will  be  a  direct  blow  at  the 
rights  of  property  in  all  forms.  The  following  note 
refers  to  this  unhappy  affair.  We  said  nothing  about 
royalties  because  our  impression  is  that  they  go  to  the 
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Duke    of  Buccleuch  as  lord  of  the  manor,  not  to  his 
Grace  of  Devonshire. 

To  the  Editor. 
Crow  Lees,  Springfield-rjad,  Leicester. 

November  29,  1899. 
Sir, — Accept  the  thanks  of  a  Barrow  Haematite  second  preference 
■shareholder  for  your  exposure  of  the  Devonshire  family  job  in  the 
article  on  the  "  B irrow  Haematite  and  the  Cavendishes"  in  your 
.last  issue. 

You  have,  however,  omitted  one  important  aspect  of  (hi 
affair  :  the  same  family  receive  large  amounts  in  royalties  from 
the  firm's  mines.  If  the  business  stands  in  need  of  any  relief,  a 
reduction  in  these  would  obviously  be  the  fair  and  honourable 
•course  to  take  in  the  first  instance. — Yours  truly     J.  F.  Kemfson. 

A  Brutal  Forgery. 
A  correspondent  has  sent  us  the  following  cutting 
with  the  remark,  "  Hope  you  have  seen  this  gem  in  the 
Times  of  Thursday,  November  23."  We  had  seen  it, 
but  passed  it  by  as  a  tale  not  to  be  believed  of  any 
•genuine  oflicer  of  the  British  Army.  The  Times  must 
have  been  hoa.xed,  for,  after  all,  English  officers  are 
mostly  gentlemen,  and  incapable  of  degrading  their 
manhood  by  the  use  of  language  like  that  here  quoted. 
But  the  extract  appears  to  have  been  gleefully  repro- 
■duced  by  the  lilthiest  portion  of  our  Press,  and  so  far  as 
we  have  seen  its  brutality  has  not  been  repudiated  by 
the  profession  it  sullies.  We  shall,  therefore,  be  glad 
to  hear  that  words  like  these  in  no  sense  embody  the 
sentiments  of  those  risking  their  lives  in  furtherance  of 
•our  megalomania.  One  to  whom  we  showed  the  extract 
■declared,  "  It  must  be  a  lie  on  the  face  of  it,  and  proves 
itself  to  be  so  by  the  tale  about  two  men  having  been 
■killed  with  one  lance  thrust."  That  is  the  view  we 
take  : — 

The  letter  is  from  a  British  officer  at  Ladysmith  who  fought  at 
Elandslaagte.  This  is  part  of  his  description  of  that  battle  : — 
"  After  the  enemy  were  driven  out,  one  of  our  squadrons  (not  mine) 
pursued,  and  got  right  in  among  them  in  the  twilight,  aiul  the  most 
excellent  fifi-stickiiti^  ensued  for  about  leu  minutes,  the  hag  beinf; 
about  sixty.  One  of  our  men,  seeing  two  Boers  riding  away  on 
one  horse,  stuck  his  lance  through  the  two,  killing  both  with  one 
thrust.  Had  it  not  been  getting  dark  we  should  have  killed  many 
jnore." 

Gas  Traction. 
In  1896  the  British  Gas  Traction  Company,  Limited, 
Avas  registered  with  a  capital  of  ^^250, 000,  to  secure  the 
British  patent  rights  for  a  system  of  gas  traction  known 
.as  the  Liihrig-Holt,  and  to  construct,  maintain,  and 
work  tramways  on  that  system.  Its  promoter  was  the 
Gas  Traction  Company,  Limited,  which  was  also  the 
vendor.  On  August  6  a  prospectus  was  issued  inviting 
subscriptions  for  ^£'200,000,  and  the  directors  pro- 
ceeded to  allotment  on  forty-eight  applications  for 
22,778  shares  of  ;^5  each,  a  small  proportion  of  which 
were  subsequently  withdrawn.  ;^io5,ooo  was  the 
purchase  price  that  had  been  arranged  by  the  vendors, 
payable  as  to  ;^55,ooo  in  cash  and  ,^50,000  in  fully-paid 
.shares.  In  December,  1896,  ;^7,ooo  was  paid  in  cash, 
and  the  shares  were  allotted,  and  thereupon  the 
company  seems  to  have  entered  upon  financing  opera- 
tions with  the  contractor  for  the  construction  of  a  light 
railway  at  Bideford,  and  subsequently  entered  into 
heavy  obligations  with  a  German  company,  called  the 
Deutsche  Gasbahn  Gesellschaft,  by  undertaking  to 
subscribe  ^30,000  for  a  share  in  the  business. 
;^2i,675  was  advanced  to  the  contractor  out  of  the 
^^23,000  agreed  to  be  advanced  against  shares  of 
equal  nominal  value  that  he  was  to  receive  from  the 
railway  company  ;  but,  as  a  matter  of  fact,  only  ,-(^9,000 
was  actually  handed  over  in  return.  In  January  of  this 
year,  at  the  suggestion  of  the  chairman  of  the  vendor 
company,  it  was  arranged  that  the  balance  of  the  pur- 
chase money  should  be  reduced  by  setting  off  against 
the  vendor's  claim,  the  balance  unpaid  upon  _;^20,ooo 
in  shares  for  which  they  had  subscribed,  amounting  to 
^i6,ooo. 

We  cordially  agree  with  the  remark  of  the  chairman, 
ihe  Senior  Official  Receiver,  at  the  meeting  of  the  share- 
holders, that  the  company  had  been  out  of  its  depth 
from  beginning  to  end,  that  it  had  embarked  upon 
transactions  without  sufficient  capitJ,  with  the  sanguine 
hope  that  money  would  be  found  scmehovv.     He  then 


remarked  that,  apart  from  this,  there  was  nothing 
to  say  against  anybody  connected  with  the  company, 
and  that  it  was  a  pleasure  to  find  everything  straight- 
forward and  honest,  although  the  directors  had  been 
imprudent  in  embarking  in  schemes  entirely  beyond 
their  means.  That  everything  was  straightforward  and 
honest  we  would  be  the  last  to  deny,  but  we  confess 
our  inability  to  follow  the  remainder  of  the  sentence, 
for  the  word  "  imprudent  "  seems  to  us  an  exceed- 
ingly mild  adjective  to  apply  to  the  circum- 
stances in  question.  Directors  are  men  of  business, 
and  as  such  presumably  the  present  gentlemen  came  to 
the  conclusion  that  ;^io5,ooo  was  a  proper  price  to  pay 
for  the  rights  they  acquired,  and  that  another  ^{^145, 000 
was  necessary  to  adequately  develop  them.  With  but 
;^i  13,425  applied  for,  out  of  which  Jf 55,000  was  due  to 
the  vendors,  they  saw  fit  to  go  to  allotment  and  enter 
into  financial  operations,  with  a  working  capital  of  some 
jC^Sfioo,  trusting  that  the  remaining  ;^8o,ooo,  which  on 
their  own  showing  was  necessary  to  properly  carry  on 
the  business,  "  would  be  found  somehow."  Naturally 
they  found  themselves  out  of  their  depth,  and  finance 
such  as  this  ought  to  be  strongly  condemned,  however 
straightforward  and  honourable  the  motives  of  those 
who  direct  it  may  be. 

The  Chupra  Scandal. 

Last  week's  India  contains  a  remarkable  story  that 
demands  the  immediate  attention  of  Lord  George 
Hamilton  and  his  Council.  Briefly  it  is  this  :  The 
officiating  district  magistrate  in  the  Patna  division  of 
Bengal  last  August  ordered  the  zemindars  and  rayats 
to  repair  certain  banks  of  the  water  tanks  or  bundhs, 
and  told  the  police  to  get  the  people  to  work  to  per- 
form forced  labour.  This  was  illegal,  but  the  first  step 
might  have  been  taken  in  ignorance.  The  people  are 
not  compelled  to  give  forced  labour  to  repair  water 
tanks  or  for  any  other  purpose.  However,  an  assistant 
superintendent  of  police,  a  lad  named  Corbett  of  the 
age  of  twenty-three,  was  sent  to  stir  up  the  police  to 
drive  the  people  to  the  dykes,  and  in  doing  so  he 
came  upon  a  native,  not  a  member  of  the  local 
police,  but  of  a  similar  force  elsewhere.  The  man 
was  home  on  sick  leave,  but  he  was,  haphazard, 
ordered  by  Mr.  Corbett  to  go  and  work.  Being  a 
Rajput,  he  would  have  objected  to  earth-working  in 
any  case,  but  he  simply  stood  on  his  rights  ;  and  a 
dispute  arose,  in  the  course  of  which  Corbett  and 
another  man  named  Simkins  knocked  the  native  down 
and  gave  him  a  good  "  hammering,"  to  use  their  own 
expression.  We  are  quoting  from  the  judgment  on 
appeal  given  in  the  case,  and  reprinted  in  India.  The 
man  endeavoured  to  get  redress  for  this  disgraceful 
assault,  and  then  the  acting  magistrate  and  other 
Europeans  combined  to  prevent  him  from  doing  so. 
Instead  of  obtaining  satisfaction  from  the  native 
magistrate  before  whom  he  appeared,  that  worthy  being 
cajoled  or  intimidated  by  the  Europeans,  he  was 
sent  to  prison  for  assaulting  Messrs.  Corbett  and 
Simkins.  So  great  was  the  injustice  perpetrated 
that  the  pleader  who  had  charge  of  the  native's 
case  himself  drew  up  an  affidavit  to  the  deputy- 
magistrate  that  led  him  to  look  into  the  matter  and 
deliver  a  judgment  of  the  most  scathing  description, 
in  the  course  of  which  he  made  the  appended  observa- 
tions. We  do  not  wish  to  lay  too  much  stress  upon 
painful  incidents  of  this  kind,  although  it  is  significant 
that  Mr.  Pennell,  the  sessions  judge  from  whose  deliver- 
ance we  quote,  is  stated  to  have  been  transferred  to  a 
post  in  the  most  undesirable  district  in  Bengal,  but  we 
hope  the  whole  incident  will  be  inquired  into,  and  if 
any  spirit  of  contempt  for  natives'  feelings  and  simple 
rights  has  really  crept  into  the  lower  ranks  of  the 
English  civil  magistracy,  a  strenuous  effort  ought  to  be 
made  to  stamp  it  out  before  further  mischief  is  done. 
In  India  we  can  no  more  than  elsewhere  hope  to  main- 
tain our  position  except  by  showing  consideration  for 
the  people  we  rule  over.  Like  the  editor  of  India,  we 
shall  hope  to  hear  of  Mr.  Pennell  again. 

If  there  is  one  thinf  •-  earer  than  another  on  the  face  of  these 
proceeding-!,  it  is  thii.  th  t  ihe  appellant  was  prosecuted  tj  nply 
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because  it  was  feared  (hat  he  would  otherwise  bring  a  case  against 
Messrs.  Corbett  and  Simkins.  All  sorts  of  sections  [of  the  Code] 
were  pressed  into  the  service  ;  but  whatever  Narsingh's  offence 
may  have  been,  his  crime  consisted  not  in  what  he  had  done  but  in 
what  he  had  suffered— it  was  the  crime— and  it  may  be  a  very 
grievous  crime  in  these  parts-of  having  been  assaulted  by  a 
European  official. 

Neither  on  the  evidence  before  Moulvie  Zakir  Hossein  nor  on 
that  recorded  by  nivself  can  I  lind  anything  which  justifies  the 
Moulvie's  statement  that  the  appellant  was  the  aggressor  and  that  he 
was  rightly  served— on  the  contrary  it  seems  to  me  as  at  present 
advised  that  he  was  treated  very  badly.  But  on  this  point  I  refrani 
from  saying  more,  inasmuch  as  in  a  separate  proceeding  I  am 
directing  a  further  inquiry  into  his  complaint  which  Mr.  Zakir 
Hossein  has  dismissed,  two  other  points  stand  out  from  these 
proceedings  in  equal  prominence. 

The  first  is  that  Mr.  Zakir  Hossein  is  a  mere  servile  totjl  in  the 
hands  of  his  superiors,  a  man  without  a  conscience,  with  no  fear  of 
God  before  his  eyes. 

The  second  is  that  Mr.  Twidell  has  prostituted  his  high  office  as 
District  Magistrate  to  screen  his  friends  from  justice. 

With  regard  to  Mr.  Twidell.  This  has  been  contended  by 
appellant's  counsel  that  he  has  abetted  an  offence  under  Section  374, 
I.P.C.  This  contention  seems  to  me  somewhat  extravagant.  No 
doubt  considerable  moral  responsibility  must  attach  to  Mr.  Twidell, 
for  there  can  be  no  doubt  that  he  must  have  known  perfectly  well 
that  the  police  would  unlawfully  compel  men  to  work  ;  but  it  seems 
to  me  that  he  has  kept  on  the  right  side  of  the  law,  and  that  only 
his  subordinate  can  be  made  to  suffer.  With  regard  to  the  actual 
prosecution,  it  is  clear  that  his  object  all  through  was  not  to  do 
justice,  but  to  secure  by  hook  or  by  crook  that  Xarsingh  should  be 
convicted  of  sonicthiiiii,  and  that  any  complaint  which  he  might 
make  should  be  burked. 


The  World's  Wheat  Supply. 

It  is  no  light  or  easy  thing  to  get  a  fairly  accurate 
estimate  of  the  world's  supply  of  wheat  or  any  other 
kind  of  foodstuff.  There  have  been  several  calculations 
— all  carefully  made,  but  all  differing — sometimes  very 
seriously  differing— in  their  results.  Mr.  John  Hyde,  the 
statistician  of  the  Washington  Board  of  Agriculture,  has 
recently  made  an  extremely  careful  and  able  analysis  of 
the  four  estimates  available  of  this  year's  wheat  crop, 
and  comes  to  the  conclusion  that  the  dehciency,  as 
compared  with  last  year,  will  amount  to  something  over 
300,000,000  bushels.  We  were  inclined  to  consider 
that  a  moderate  estitnate,  and  prepared  to  accept  it  as 
some  appro.xitnation  to  the  truth  ;  but  in  one  respect  at 
least  the  report  of  Mr.  Consul  Stevens  on  the  Agricul- 
ture of  Transcaucasia  for  1899  seems  to  show  that  some 
rectilication  will  have  to  be  made  in  the  foregoing 
estimate.  The  Washington  statistician  estimated  the 
Transcaiicasian  wheat  crop  at  40,000,000  bushels,  bas- 
ing his  calculation  on  last  year's  output  ;  but  Mr.  Stevens 
assures  us  that,  so  far  from  producing  40,000,000  bushels 
of  wheat  this  year  the  Transcaucasian  peasants  will 
not  have  even  enough  to  feed  themselves,  and  will  have 
to  trust  for  next  year's  seed  to  charity  or  the 
bounty  of  the  Government.  Russia  is  the  next  largest 
wheat-producer  to  the  United  States  ;  but  her  official 
estimates  of  this  year's  outturn  are  rather  provokingly 
doubtful.  The  calculation  as  to  the  exportable  surplus, 
for  instance,  seems  about  double  what  it  should  have 
been.  On  the  whole,  therefore,  we  are  inclined  to  the 
belief  that  this  year's  deticiency  in  the  world's  wheat 
crop  will  be  nearer  400  than  300  million  bushels.  It  is 
true  the  Australasian  yield  will  probably  be  much 
above  that  of  last  year 'when  the  drought  still  played 
havoc  with  it.  New  South  Wales  is  expected  this  year 
to  yield  13,000,000  bushels,  where  last  year  she 
only  supplied  9,000,000.  Argentina  has  also  had  a 
much  larger  yield  than  for  many  years,  and  her  con- 
siderable exports  to  tliis  country  have  contributed  not  a 
little  in  keeping  down  the  price  of  wheat,  though  in 
this  respect,  of  course,  the  I'nited  States  provide  the 
largest  and  most  inlluential  exportable  surplus.  Europe 
generally — Koutnania  being  a  serious  exception — has 
also  had  a  very  good  return  this  year,  but  with  all  that 
we  think  it  probable  that  the  deficit  this  year  will,  as  we 
have  said, be  nearer  400,000,000  bushels  than  300,000,000. 
Whether  that  will  ensure  farmers  receiving  higher 
prices  for  their  wheat  seems  doubtful.  Hardly  this 
year,  at  any  rate.  If,  however,  stocks  in  this  country 
are  lower  than  the  average  at  the  end  of  the  year,  prices 
may  rise  a  little  until  something  definite  is  known 
about  the  possibilities  of  the  growing  crops.    Reports  of 


the    prospects   of  winter   wheat  are,  generally,  very- 
favourable  as  yet. 


Critical    Index    to    New    Investments. 

BKISEIS    Tl.\    MINES,    LIMITED. 

Formed  for  the  purpose  of  acquiring  the  Briseis  tin  mining 
property  in  the  north-eastern  tin  field  of  Tasmania,  and  of  providing 
capital  for  the  introduction  of  a  largely-increased  water  supply  to 
enable  the  working  to  be  extended,  this  company  lias  secured  a 
magnificent  property,  if  the  reports  accompanying  the  prospectus 
are  to  be  believed.  These  reports  are  both  by  good  men— Mr 
Kayser,  general  manager  of  the  Mount  Bischoff  Tin  Mines,  and' 
Mr.  Moore,  who  holds  the  same  position  with  the  South  Tharsis, 
and  the  former  proves  his  belief  in  the  prospects  of  the  new  com- 
pany by  accepting  the  post  of  general  manager  and  superintending 
engineer.  The  capital  is  fixed  at  ;t6oo,ooo  in  £1  shares,  of  which 
400,000  are  offered  for  subscription,  and  the  other  200,000  are  taken 
as  part  of  the  purchase  price  of  £$10,000.  The  balance  of  this 
sum  is  to  be  made  up  by  £150,000  in  cash  and  ;f  160,000  in  either 
cash  or  shares.  Two  things  we  do  not  like  about  the  prospectus: 
the  waiver  clause  in  its  worst  form,  and  the  estimates  of  the  value 
of  the  metal  and  the  cost  of  production.  The  valuation  of  £l<io 
per  ton  is  not  sufficiently  conservative  to  cover  the  chances  of  the 
new  supplies  affecting  the  market,  and  the  estimate  per  ton  for 
working  expenses  is  too  small  to  make  allowance  for  contingencies. 
If  these  ligures  can  be  maintained,  of  course,  the  return  on  capital 
will  be  good,  and  the  shares  may  prove  attractive  to  speculators. 

SOMERSET    (MATABELE)   DEVELOPMENT   COMPANY, 
LIMITED. 

The  capital  of  this  company  ii  .,^250,000  in  £1  shares,  of  which 
150,000  are  taken  by  the  vendors,  60,000  arc  offered  for  sul)8crip- 
tion,  and  40,000  are  reserved  for  future  issue.  Its  object  is  to 
acquire  from  the  Crescens  (Matabele)  Mines  and  Land  Company 
the  Forbes  Rhodesia  Syndicate,  and  Mark  Morrell,  1,355  80W 
mining  claims,  situated  in  various  districts  of  Rhodesia,  and  to 
develop  them,  with  a  view  to  the  flotation  of  other  companies. 
In  addition  to  their  ;^i5o,ooo  in  shares  the  vendors  take  a  modest 
;^io,ooo  in  cash  as  the  purchase  price,  "  which  includes  the  cost  of 
all  the  development  work  so  far  carried  out."  Three  of  the  directors- 
are  interested  in  the  sale  of  the  properties,  as  they  are  also  on  the 
board  of  one  or  other  of  the  vendor  concerns.  We  fail  to  see  the 
necessity  for  this  new  company,  except  as  a  means  of  getting,  or 
attempting  to  get,  a  fancy  price  for  the  properties  when  they  are 
eventually  split  up  and  offered  to  the  public  as  mines  in  a  condition 
for  effective  working.  In  the  meantime  the  promoters,  no  doul>t,. 
hope  to  see  the  shares  a  profitable  gamble,  as  they  take  so  many 
for  themselves. 

OGDENS,  LIMITED. 

The  manufacture  of  cheap  cigarettes  is  evidently  one  that  pays 
when  the  goods  are  well  advertised,  as  the  turnover  of  this  concerir 
has  risen  from  £^233,000  in  1895,  to  £624,000  in  the  year  ended  May 
last,  and  now  further  capital  is  wanted  to  meet  the  expansion  of  the 
business  and  to  concentrate  the  factories  under  one  roof.  Formed 
in  November,  1897,  the  company  paid  a  dividend  at  the  rate  of  7  per 
cent,  for  the  six  months  to  Maj,  1898,  and  for  the  next  year  10 
per  cent.,  while  a  reserve  fund  of  £18,000  has  been  accumulated. 
Of  the  authorised  ajpital  of  ;(;2O0,0O0,  h.iU  in  54  per  cenL  cumulative 
preference  shares  and  half  in  ordinary  shares,  ;{^6o,ooo  in  each  class 
have  already  been  issued,  and  the  balance  is  now  offered  for  sul>- 
scription,  the  preference  shares  at  2s.  6d.  premium  and  the  ordinary 
at  15s.  premium.  So  far  the  busifiess  has  bten  successful  enough, 
but  it  has  not  been  sutTiciently  long  in  existence  as  a  public  company 
to  justify  the  demand  for  a  premium. 

BLACK  &  GREEN,  LIMITED. 

When  this  company  was  formed,  in  March  last,  to  acquire  the 
business  of  wholesale  and  retail  tea  and  coffee  dealers  and  wine 
and  spirit  merchants  carried  on  in  the  same  name,  the  vendors  took 
the  whole  of  the  capital  in  payment  of  the  purchase-price.  In 
other  words,  it  was  a  private  concern  ;  but  now  the  directors  Ijelieve 
that  it  would  be  advantageous  to  the  company  if  the  public  had  a  few 
shares,  and  they  have  therefore  induced  the  vendors  to  let  them  try 
and  sell  30.000  6  per  cent,  cumulatiw  preference  shares  of  £1  each 
at  2s.  premium  per  share.  We  are  informed  that  the  company  has 
a  large  sum  of  unemployed  capital,  which  will  be  amply  sufficient 
for  proposed  extensions  ;  we  are  also  told  that  it  is  undesirable  to 
publish  ligures  showing  precipe  details  of  sales  and  profits,  and  are 
asked  to  content  ourselves  with  the  vague  statement  that  the 
accojnUnts'  ceitificitcs  o.  past  results  show  that  the  security  of. 
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the  preference  shares  is  completely  assured.  With  all  due  respect 
to  the  professional  gentlemen  who  l)avc  furnished  these  certificates 
we  cannot  agree  with  the  directors  that  they  are  sufficient  data  on 
which  to  appeal  for  support.  We  thought  the  bait  of  a  statement 
of  the  success  of  other  commercial  undertakings  was  no  longer 
attractive,  but  we  were  apparently  mistaken,  as  it  is  used  here. 
The  shares  may  tempt  customers  and  employes  of  the  company, 
but  the  general  public  should  pass  it  by. 

VICKERS,  SON'S  &  M.VXIM,  LIMITED. 
An  announcement  is  made  tliat  in  consequence  of  the  continued 
increase  in  the  company's  business  in  all  departments,  and  the  large 
expenditure  which  has  been  incurred  in  new  buildings  and 
machinery,  further  capita!  is  required.  The  directors  recommend 
the  creation  of  250,000  new  ordinary  shares  of  £1  each,  which  they 
propose  to  issue  to  holders  of  the  present  issue  at  a  premium  of  £2 
per  share,  and  in  the  ratio  of  one  new  share  for  every  five  shares 
held.  No  fractional  certihcites  arc  to  be  issued,  but  arrangements 
are  to  be  made  for  the  issue  of  the  sliares  which  would  be  repre- 
sented by  such  certificates  at  as  high  a  premium  as  can  be  obtained, 
Jind  any  shareholder  who  accepts  the  offer  will  be  entitled  to  receive 
his  proportion  of  the  premium  thus  realised.  Had  the  so-called 
reserve  fund  of  £360,000  been  invested  outside  the  business,  there 
might  have  been  no  necessity  to  raise  this  further  capital.  So  long 
as  the  cry  of  "Expansion  of  our  empire"  dominates  our  foreign 
policy,  and  Britons  go  about  the  world  in  the  Donnybrook  Fair 
«tyle,  we  suppose  this  company  will  flourish  and  continue  to  find 
people  ready  to  invest  in  as  much  new  capital  as  the  directors  choose 
to  create. 

PL.\Y-WRITKRS'  SYXDlCAni,  LIMITED. 
This  is  a  curious  prospectus  marked  "for  private  circulation," 
and  is  accompanied  by  an  imitation  type-written  circular,  under- 
scored in  a  wonderful  manner,  urging  people  to  come  in  while  the 
shares  can  still  be  had  at  par.  The  capital  is  £7,500  divided  into 
7,0008  per  cent,  preference  shares  and  500  "  founders'  deferred" 
■shares,  and  a  first  issue  of  7,000  preference  shares  is  offered 
Apparently  the  idea  is  that  the  company  should  act  for  playwrights 
in  the  same  way  that  a  literary  agent  acts  for  authors  and  dispose  of 
their  wares  in  the  best  market,  but  it  is  an  open  question  whether 
theatre  managers  will  recognise  the  necessity  of  such  middlemen. 
For  this  wonderful  idea  the  promoters  take  the  deferred  shares 
which  are  to  receive  half  the  surplus  profits  after  providing  for  the 
preference  dividend,  in  part  remuneration  of  their  services  for 
creating  and  establishing  the  syndicate.  How  much  of  the  cash 
they  hope  to  raise  by  this  preference  issue  they  mean  to  take  for 
■themselves  in  addition  they  do  not  disclose.  If  people  have  any 
sense  left  they  will  leave  the  experiment  alone. 


Company  Reports  and   Balance-sheets. 

*,*  The  Editor  will  be  much  obliged  to  the  Secretaries  of  Join  t  Stotk 
Companies  if  they  woula  kindly  forward  copies  of  Reports  and 
Balance-Slieets  direct  to  the  Otfice  oj  The  Investors'  Review. 
Norfolk  House,  Norfolk-street.  iV.C.,soas  to  insure  prompt  notio: 
in  these  columns. 

RAILWAYS. 
Delhi  UMHAr.L.i-KALK.\  R.hii.way  Company.  —  Following  an 
unusual  and  not  altogether  praiseworthy  custom,  the  directors 
divide  up  their  annual  report  into  two  half-years,  and  keep  the 
figures  in  each  section  distinct.  For  the  six  months  to  Decem- 
Jjer  31  the  gross  receipts  amounted  to  £46,^43,  and  to  June  30, 
.£-i(>,275,  making  a  total  for  the  year  of  £92,6iii.'  The  Government 
of  India  takes  48  per  cent,  for  working  expenses,  use  of  rolling 
stock,  &c.,  and  after  deducting  general  charges  in  London  and 
India  and  Indian  income-tax,  the  net  earnings  were  ;f22,6c)8  and 
-;^22,654  in  each  half-year.  Sundry  receipts  from  exchange  adjust- 
ment, transfer  fees,  &c.,  bring  up  the  total  for  tne  year  to  ^45,977, 
of  which  ;£i2,034  was  absorbed  by  interest  on  debenture  stock,  and 
on  capital  advanced  by  the  Secretary  of  State  for  new  works,  and 
adjustment  of  exchange  in  the  second  six  months  took  ;£  118.  In- 
cluding £g,!i3S  brought  forward,  the  avaihable  total  wa's  X43,56i', 
and,  after  the  payment  of  dividends  amounting  to  4  per~cent.,  a 
balance  of  £11,561  is  carried  forward.  Compared  with  the  previous 
year,  the  receipts  show  a  decrease  of  £14,024,  but  the  revenue  for 
that  period  was  an  exceptional  one,  due  to  the  carriage  of  troops 
-and  stores  for  the  frontier  military  operations  and  to  pilgrim  traffic 
on  the  occasion  of  the  solar  eclipse  in  January,  and  a  comparison 
with  1897  shows  an  increase  of  £3,886.  Excluding  the  year  to 
June  30,  1898,  for  the  reason  just  mentioned,  when  £4  15s.  per  cent. 
was  paid,  the  dividend  has  risen  from  £3  7s.  6d.  per  cent,  in  1896 
to  £4  per  cent,  in  the  present  year.  This  company's  report  does  not 
-compare  at  all  favourably  as  regards  the  information  given  with 
those  of  its  competitors.  What  were  the  chief  sources  of  the  in- 
creased revenue  ?  We  cannot  tell,«  as  the  principal  item  in  the 
statement  of  receipts  from  goods  traffic  is  "  general  merchandise." 
This  method  may  save  time  and  trouble  in  the  accountant's  oftice, 
but  it  has  the  demerit  of  giving  insufficient  data  to  enable  share- 


holders to  properly  follow  the  progress  of  the  company.  Along 
with  this  report  we  received  a  supplementary  one  giving  receipts 
and  expenditure  on  capital  .account  to  date  on  the  Kalka-Simla  line. 
Of  the  40,000  £10  shares  issued  in  February  last,  £2  per  share  was 
called  up,  producing  £134,544,  and  £'.555  was  received  from  in- 
terest on  investments.  Preliminary  expenses  on  the  line  under 
survey  and  general  charges  in  India  and  London  took  £17,108,  in- 
terest on  capital  £1,974,  ''"d  -^  small  balance  of  £55  on  suspense 
account  left  £116,962  in  hand. 

BKXr.AL  AND  North  -Western  Railway  Company.  —  The 
revenue  account  of  this  company  for  the  half-year  ended  June  30 
includes  the  figures  of  the  Tirhut  State  Railway,  and  the  two  com- 
bined show  gross  earnings  amounting  to  Rs.  42,21,984,  or  an 
increase  of  Rs.  6,23,845  ;  while  expenses  were  Rs.  17,24,693,  or 
Rs.  3,92,090  more,  the  percentage  of  expenses  to  receipts  being 
4085  compared  with  3704  a  year  ago.  During  the  half-year  the 
mean  mileage  worked  was  greater  by  160  miles,  but  the  increase  in 
receipts  was,  from  various  causes,  not  in  due  proportion.  Coaching 
trafiic  produced  Rs.  1,07,457  more,  of  which  about  two-thirds  were 
contributed  by  the  newly-opened  Doab  lines  ;  and  goods  traffic 
showed  an  increase  of  Rs.  3,64,764,  due  to  the  good  crops  and  the 
brisk  demand  for  food  grains  and  seed.  On  the  Doab  lines  this 
source  of  revenue  was  not  fully  developed,  as  they  were  for  the 
most  part  only  opened  in  April,  and  another  cause  which  kept  down 
the  receipts  was  the  inability  of  the  East  Indian  Railway  to  deal 
with  the  traffic  oflered.  The  details  of  commodities  carried  show 
that  the  quantities  of  coal,  grain,  rice,  linseed  and  other  seeds  were 
all  greater,  and  in  most  cases  the  improvement  in  receipts  was 
correspondingly  good  ;  but  in  the  case  of  rice,  where  16,718  tons 
more  were  carried,  the  receipts  only  rose  by  Rs.  3,529,  owing  to  the 
shorter  distance  of  the  "  haul."  Steamboat  earnings  rose  Rs.  73,767, 
and  the  interchange  of  tralTic  with  other  railways  also  improved  by 
Rs.  41,727,  all  of  which  is  evidence  of  the  progress  made.  Turning 
to  the  expenditure,  we  find  that  the  increase  is  due  partly  to  the 
working  of  additional  lines,  which  have  not  yet  had  time  to 
develop  properly,  and  partly  to  damage  on  the  Tirhuts  State 
Railway  caused  by  floods.  Coal  also  rose  in  price,  and  at 
the  same  time  was  of  inferior  quality,  owing  to  demand 
having  overtaken  supply.  Of  the  net  earnings,  amounting  to 
Rs.  24,95,290,  this  company's  share  was  Rs.  15,81,689,  which  was 
brought  home  at  is.  4,'„d.  per  rupee.  Including  £734  brought 
forward,  and  after  providing  for  debenture  interest,  the  share  of  net 
earnings  due  to  preference  stock  and  other  adjustments,  the  balance 
to  be  dealt  with  was  £95,627.  As  the  adjustments  between  revenue 
and  capital  for  the  1894  lines  h.ave  not  yet  been  made,  a  further 
sum  of  £15,000  has  been  placed  to  suspense  account  to  meet  any 
charges  against  revenue  which  may  arise,  and  a  dividend  of  3  per 
cent,  is  declared,  leaving  £877  to  be  carried  forward.  The  directors 
state  that  owing  to  the  rapid  completion  of  the  Doab  lines  the 
company  has  received  this  half-year  a  larger  proportion  of  the 
joint  net  earnings  than  it  will  get  next  year  when  the  Tirhut  State 
Railway  extensions  will  also  be  open.  Capital  expenditure  on  the 
main  lines,  chiefly  due  to  the  1894  extensions,  amounted  to  £70,186 
and  on  the  Ganges-Gogra-Doab  lines  to  £190,155.  The  expenditure 
on  the  Tirhut  Railway  was  from  funds  supplied  from  Government, 
and  amounted  to  Rs.  30,73,775. 

MISCELLANEOUS. 

Royal  Bank  of  Scotland. — This  bank  has  a  curious  custom  of 
closing  its  accounts  on  the  second  Saturday  of  October  in  each  year, 
so  that  the  report  just  issued  is  to  the  14th  of  that  month.  The  net 
profits  for  the  period  from  October  8,  1898,  were  £200,666,  or 
£10,544  more  compared  with  last  year,  and  after  writing  off  £3,000 
lor  expenditure  on  bank  buildings,  and  paying  the  usual  8  per  cent, 
dividend,  a  bonus  of  1  per  cent,  is  given,  these  two  absorbing 
together  £180,000,  and  the  rest  is  increased  by  £17,666  to 
£821,221.  Last  year  the  addition  to  reserve  was  over  £25,000,  but 
then  the  shareholders  got  no  bonus.  Deposits  have  risen  to 
£13,338,322,  and  notes  in  circulation  stand  at  £1,008,976.  Bills  dis- 
counted are  a  little  lower  at  £3,844,341,  and  advances  and  loans  are 
nearly  £400,000  more  at  £6,592,706.  The  total  liabilities  to  the 
public  have  increased  to  £15,448,048,  of  which  cash  and  invest- 
ments, amounting  to  £6,742,689  represent  about  4375  per  cent. 
This  proportion,  although  somewhat  smaller  than  that  of  a  year  ago, 
is  still  respectaljle  enough. 

Russian  Petroleim  and  Liquid  Fuel  Company. — Although 
the  profits  earned  by  this  company  during  the  year  ended 
September  12  (August  31,  old  style)  are  not  so  great  as  those  for 
the  first  ten  months  of  its  existence,  shareholders  have  no  reason  to 
be  dissatisfied.  It  is  hardly  possible  to  make  fair  comparison 
between  the  two  as  most  of  ttie  wells,  which  last  year  were  flowing 
or  spouting  wells,  have  had  to  be  pumped,  and  were,  therefore, 
more  expensive  to  work.  The  net  profits  for  the  year  amounted  to 
£204.349,  and  with  £113,514  brought  forward,  made  a  total  of 
£264,113  available  for  distribution.  After  meeting  the  preference 
dividend,  and  adding  £15,354  to  the  preference  shareholders' 
reserve  fund,  the  ordinar^'  shares  receive  20  per  cent,  for  the  year, 
£100,000  is  transferred  to  a  general  reserve  fund,  and  £70,008  is 
carried  forward.  A  good  deal  of  special  expenditure  on  capital 
account  was  rendered  necessary  by  improvements  to  the  plant  at 
the  various  refineries  and  wells  owned,  and  also  by  the  new  borings 
put  down  owing  to  the  leasing  by  auction  of  a  large  number  of 
plots  round  the  company's  properties,  but  this  expenditure  is 
expected  to  reduce  the  amounts  required  under  this  heading  in  the 
next  few  years.  Before  arriving  at  the  net  profits,  £25,000  was 
added  to  the  depreciation  fund,  and  forms,  with  the  general  reserve 
fund  just  commenced,  a  good  beginning  for  the  provision  against 
contingencies. 

Britannia  Works  Company. — The  business  of  this  company 
continued  prosperous  in  the  year  ended  October  31,  and  profits 
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were  considerably  larger  than  for  the  preceding  period.  After 
deducting  all  charges,  and  including  ^^5,637  brought  forward,  the 
net  profit  available  for  distribution  was  ;^57,56s.  Out  of  this  the 
preference  interest  absorbed  jCi  1,400,  and  the  ordinary  shares  will 
receive  dividends  equal  to  10  per  cent,  for  the  year.  On  this 
dividend,  by  the  terms  of  the  profit-sharing  scheme,  the  employes 
will  receive  a  bonus  of  £713.  The  directors  then  write  ;£l4,89<> 
off  goodwill,  processes,  &c.,  place  ;£8,ooo  to  reserve,  and  carry 
i,3.552  forward.  The  reserve  will  then  stand  at  ;if  16,000,  and  the 
wasting  assets  will  ha\e  been  written  down  jCiy,2(>7  in  the  two 
years.  This  is  a  good  record,  and  it  is  needless  to  say  that  trading 
balances  are  satisfactory. 

Suf.l'HiDE  CoRi'OHATioN,  LiMfTic I).— In  several  respects  the 
report  of  this  company's  board  lor  the  year  ended  June  30  last  is 
both  satisfactory  as  to  the  past  and  encouraging  for  the  future. 
After  charging  £11,064  '"  depreciation  account  and  paying  interest 
on  debentures,  which  took  £5,000,  the  net  profit  was  £115,154,  and 
out  of  this  the  board  has  paid  lo  per  cent,  both  on  the  preferred  and 
ordinary  shares,  leaving  £iK,()04  to  be  carried  forward,  as  against 
nothing  at  all  brought  in.  It  is  stated  by  the  directors  that  these 
satisfactory  results  are  mainly  due  to  the  continuous  and  progressive 
improvement  shown  both  in  the  quantity  of  lead  concentrates  pro- 
duced and  the  cost  of  production.  They  further  ?ay  that  the  year 
upon  which  the  business  has  nmv  entered  shows  further  marked 
improvement  both  in  quantity  and  costs,  with  the  result  that  for  the 
first  sixteen  weeks  the  output  has  been  845  tons  per  week,  as  against 
788,  while  the  cost  has  been  reduced  from  £3  14s,  i  id.  per 
ton  to  £3  7s.  3d.  The  price  of  lead  is  also  now  materially 
higher — that  is  to  say,  £2  5s.  5d.  more  than  the  average  for  the 
past  year,  or  £16  5s.  lod.  as  against  £14  os.  5d.  From  these  points 
of  view  the  position  and  prospects  are  alike  good,  and  the  directors 
further  state  that  they  have  been  able  to  sell  the  zinc  tailings  on 
satisfactory  terms.  From  these  facts  it  may  be  gathered  that  divi- 
dends in  the  current  year  ought  to  be  decidedly  better  than  in  the 
one  just  past.  We  hope,  though,  that  more  attention  will  be  paid  to 
depreciation  %vhen  the  larger  profits  aime  in,  for  the  net  amount 
written  off  last  year  was  really  only  about  £1,600 -that  is  to  say, 
depreciation  on  a  cipital  expenditure  of  £1,034,971  is  put  at  £10,017, 
but  during  the  year  £8,438  was  charged  to  capital  account  as  addi- 
tional outlay.  Then  £1,047  '^  written  off  stores,  and  that  seems 
an  ample  sum  on  a  gross  valu;ition  of  £13,629  ;  but  the  item 
is  a  small  one  at  best,  and  more  ought  to  be  placed 
against  the  capital  cost  of  the  undertaking  than  one-tenth  of 
1  per  cent.  .Vnother  point  is  that  in  order  to  make  up  the  profit- 
able out-turn  for  the  half-year,  products  in  transit  at  June  30, 
since  sold,  of  course,  are  taken  into  the  balance-sheet  at  the  prices 
realised.  The  amount  is  £115,770,  and  without  that  sum,  which 
strict  accounting  would  hardly  include,  we  imagine,  there  would 
not  have  been  any  available  profit  out  of  which  to  distribute  a  divi- 
dend. For  the  rest,  the  company  does  not  possess  much  cash  to 
turn  round  with,  and  it  owes  not  only  £100,000  on  5  per  cent,  de- 
bentures, but  at  the  date  of  the  balance-sheet  £83,478  in  the  shape 
of  advances  against  products  in  transit.  To  be  sure,  there  is  at>out 
£86,000  of  products  on  hand  in  Australia  not  yet  turned  into  cash, 
nor,  we  presume,  advanced  against,  and  the  company  has  invest- 
ments at  cost — we  do  not  know  what — amounting  to  £9,419.  For 
all  this  the  financial  position  is  not  yet  so  strong  as  we  fully 
expected  it  to  be  if  the  improved  cnnditions  under  which  work 
is  now  carried  on  have  full  play.  The  manager  of  the  central 
mine  at  Hroken  Hill  says  that  tlie  cost  of  water  is  still  exces- 
sive, the  rainfall  of  last  year  having  amounted  only  to  3-26  in. 
and  the  consumption  of  the  company  having  been  14,207,200 
gallons.  .\s  it  pays  for  the  water  supply  4s.  5-4d.  per  thousand  gallons, 
this  heavy  consumption  presses  sensibly  upon  the  earning  capacity 
of  the  mine  ;  therefore,  efforts  were  made  to  induce  the  water 
supplying  company  to  reduce  its  charge.  They  failed,  and  other 
sources  of  supply  are  now  being  sought.  We  trust  they  may  be 
found,  and  that  in  other  directions  economies,  where  possible,  will 
be  introduced.  Presumably  the  quantity  of  ore  to  be  mined  and 
treated  is  so  large  that  it  is  unnecessary  to  say  anything  about  the 
length  of  life  estimated  for  the  mines.  At  any  rate,  we  can  lind 
nothing  about  that  important  point  in  the  reports  before  us.  On 
the  whole,  however,  we  like  the  position  as  disclosed,  and  think  it 
promises  well  for  the  future. 

PEG.^Mom,  LiMiTKi).— The  directors  of  this  unfortunate  concern 
take  considerable  credit  to  themselves  because  the  working  for 
the  year  ended  September  30  showed  a  trading  profit  of  £2,614,  as  . 
compared  with  a  loss  of  £484  in  the  preceding  year.  There  is, 
after  all,  not  much  to  be  proud  of  in  this  result,  as,  after  working 
expenses,  salaries,  directors'  fees,  and  depreciation  had  been  al- 
lowed for,  the  loss  on  the  operations  of  the  vear  was  no  less  than 
jt2,3S5-  Tlie  debit  balance  to  date  has  therefore  increased  to  £8,358, 
but  the  company  has  a  fair  amount  of  cash  in  hand  and  may 
struggle  on  for  a  time.  Meanwhile,  the  directors  evidently  think 
that  they  may  as  well  have  a  share  in  the  cash  while  it  lasts,  for 
they  have  charged  £1,137  for  directors'  and  auditors'  fees.  Some 
sort  of  re-construction,  however,  must  soon  become  necessjiry,  for 
it  is  absurd  to  imagine  that  the  £250,000  at  which  the  purchase 
price  of  the  undertaking  stands  in  the  balance-sheet  is  represented 
to  any  extent  by  tangible  assets.  We  believe,  however,  that  the 
materials  produced  by  the  company  are  making  headway,  and  better 
profits  may  be  looked  for  in  the  immediate  future.  But  the  water 
must  be  wrung  out  of  the  capital  before  a  healthy  state  of  affairs  is 
produced. 


£45,000  short  of  the  total  in  the  corresponding  period  of  1898,  the 
fortnight's  results  are  not  particularly  brilliant,  but  that  is  chiefly 
due  to  the  fact  that  few  big  transactions  have  occurred.  Agents 
have  been  very  successful,  as  a  rule,  in  placing  small  investments, 
but  large  residential  estates  have  not  been  going  oft  well,  and  two 
of  the  best  offered  last  week  did  nf)t  elicit  a  single  bid.  There  i« 
always  private  treaty,  however,  to  fall  back  upon,  and  auctioneers 
have  not  been  doing  badly,  taking  everything  into  account.  The 
influence  of  the  Christmas  holiday  season  is  now  beginning  lo  be 
fell,  and  for  the  rest  of  the  year  it  is  not  likely  that  there  will  be 
much  of  interest  to  record  in  the  procccdingH  at  the  Marl.  Last 
week  the  principal  deal  w.n  the  sale  of  a  buikJing  plot  at  Sydney, 
New  South  Wales,  which  realised  £19,000,  or  abfiut  17s.  per  Kquare 
foot.  During  the  last  .Vustralian  land  boom  the  property  was 
bought  for  £21.00'). 

The  sales  by  private  treaty  reported  recently  have  not  been 
numerous,  and  few  of  the  trans.ictions  have  involved  very  large 
amounts.  Four  leasehold  town  houses  in  I,cnnox-gardens,  Cadogan- 
gardens,  &c.,  have  been  sold  for  £25,800,  and  several  lots  of  the 
Portland-road,  South  Xorwoixl,  estate  have  tjcci  disposed  of  for 
£n,ooo.  The  late  Baron  Or.int's  residence  at  Bogiior,  with  an 
estate  of  twenty-six  acres,  has  found  a  purchaser,  .ind  No.  12, 
Egerton-gardens,  S.W.,  has  been  sold.  The  Weston  Park  estate. 
near  Esher,  comprising  tiincty  building  plots,  has  l)ccn  taken  off 
he  market  at  a  good  figure. 

The  .Muckross  Estate,  Killarney,  has  not  remained  long  on  the 
agent's  hands.  It  is  announced  this  week  that  the  property  has 
been  purchased  by  Lord  Ardilaun,  a  brother  of  Lord  Iveagh.  The 
exact  figure  has  not  transpired,  but  it  is  believed  lo  be  just  over 
£50,000,  the  price  at  which  the  property  was  withdrawn  from  Last 
week's  auction.  The  citate  once  i>clonged  to  Lady  Ardilaun's 
grandfather,  and,  if  it  had  lo  remain  in  private  hands,  no  more 
popular  owner  than  the  new  purchaser  could  he  found.  It  is  pretty 
certain  that  the  privileges  of  the  public  will  not  be  in  any  way 
curtailed  by  the  new  proprietor,  while  it  is  quite  possible  that  he 
may  do  a  good  deal  to  make  the  place  still  more  attractive. 

Monday's  business  at  the  Mart  produced  a  total  of  only  £8,920,  of 
which  £4,200  was  realised  from  the  sale  of  a  short  leasehold 
(twenty-nme  years  unexpired)  in  Belgravia,  let  at  £300a  year,  while 
the  ground  rent  is  only  £10.  A  freehold  residence  in  West  Hamp- 
stead,  rent  £150,  sold  for  £2,850,  and  a  short  leasehold  in  Hrompton 
lor  £1,145.  rhe  remaining  three  lots  disposed  of  realised  only  £725 
between  them,  while  seven  lots  were  withdrawn,  including  a  build- 
ing site  in  Drayton  Gardens,  S.W.  A  better  list  w.i-  ■■' •■■•"<d  on 
Tuesday,  when  the  proceeds  of  the  day's  transactii  1  up 

to  £18,169.    The  principal  ileui  w.as  a  freehold  bini  i;c  of 

over  loj  acres  in  High-road,  Tottenham,  which  was  knocked  down 
for  £8,000.  A  leasehold  in  Battersca  (forty-two  years,  rent  £197, 
ground  rent  £30)  fetched  £1,250,  and  £525  ordinary  stock  ot  the 
East  London  Waterworks  Company  sold  for  £1,054.  These  were 
the  only  deals  which  reached  (our  figures,  and  the  remainder  of  the 
day's  total  was  made  up  of  seventeen  lots,  while  a  rather  long  list 
of  small  investments  failed  to  secure  buyers. 

On  Wednesday  the  amount  realised  reached  the  satisfactory  total 
of  £30,577,  of  which  nearly  £10,000  was  derived  from  the  sale  of 
gas  and  water  stocks.  The  chief  items  were  £5,000  "  D  "  stock  of 
the  Barnet  and  District  Gas  and  Water  Company,  which  sold  for 
£6,832,  at  prices  ranging  from  132!  to  141  percent.;  60D  £10  shares 
of  the  Southend  Water  Company  which  realised  £8,733,  at  prices 
ranging  from  14^  to  14J  per  share  ;  and  259  £10  "C  "  shares  of  the 
Harrow  and  Stanmore  Gas  Company  went  at  12  to  12J  per  share 
for  a  total  of  £3.113.  A  reversion  to  moieties  ot  £3470  Surrey 
Commercial  Dock  stock  and  £2,600  London  and  South-Westem 
Railway  stock,  receivable  on  the  death  of  a  lady  aged  sixlv-two, 
realised  £2,900.  The  only  other  transaction  reaching  four  figures 
was  a  freehold  property,  No.  577,  Green-lanes,  Wood  Green  (rent, 
£100),  which  was  knocked  down  at  £1,600.  Thursday  was  the  t»est 
day  of  the  week,  with  a  total  01  £40,020,  the  principal  item  t>eing  a 
freehold  in  Brompton-road,  wTiich  realised  £9.000.  Freehold 
ground  rents  amounting  t>>  £180,  with  reversion  in  seventy-live 
years,  went  for  £4,540,  and  some  properly  in  Newington  Green  sold 
for  £4,250. 

In  the  provinces  business  has  been  brisk,  and  small  investments 
have  gone  off  like  hot  cakes.  The  London  Hotel,  at  Cardiff,  which 
is  let  for  £185,  was  sold  recently  for  £5,000.  The  SpilalMelds  Tavern 
and  the  Horse  .and  Jockey  Inn  (with  shop  adjoining),  has  t)een  dis- 
posed of  for  £3,930  and  £3,900  respectively.  Some  good  prices 
were  realised  lor  a  long  list  of  farm  pro|ierty  at  a  two  days'  sale  at 
Truro,  which  was  very  successful.  A  house  in  Carlisle-road,  East- 
bourne, realised  £2,250,  and  a  shop  in  High-street ,  Epsom,  let  at 
£130,  was  disposed  of  for  £2,500.  The  Grendon  Hall  Estate, 
Northamptonshire,  comprising  an  old  family  residence  in  fine 
grounds,  farm  buildings,  and  332  acres  of  pasture  land,  has  beeiv 
sold  for  £12,790.    It  w.is  let  for  £550  a  year. 

Next  week's  catalogues  contam  little  of  interest.  The  eleven 
years'  lease  of  85,  Finsbury-pavcment,  which  produces  £690  in  rents,, 
will  be  offered,  and  the  usual  run  of  small  investments  will  bv  well 
to  the  fore,  but  there  is  nothing  which  calls  for  special  mention 
here,  and  business  will  doubtless  taper  off  as  the  Christmas  reoeu- 
approaehes. 


PROPERTY  AND  AUCTION  NOTES. 

Last  week's  business  at  the  Mart  may,  on  the  whole,  be  con- 
sidered satisfactory,  although  the  turnover  of  £112,288  was  iieartv 
£30,000  below  last  year's  figure.    As  the  previous  week  fell  about 


MINING    NOTES    AND    NEWS. 

Perhaps  the  most  interesting  feature  in  the  mining  markets  this 
week  has  l>een  the  position  disclosed  in  the  Kanir  section  by 
Monday's  carry-over.  Since  the  war  boom  started  in  the  early  days- 
of  October,  a  week  before  the  Boer  ultimatum  was  received,  the 
"  bulls  "  hiive  h.id  matters  pretty  much  in  their  own  hands,  and  the 
table  we  published  a  fortnight  ago  showed  how  fully  they  had 
made  use  of  their  opportunities  for  inflating  prices.  It  all  seemeck 
delightfully  simple  at  the  time,  and  everybody  was  sorry  for  the 
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poor  "  bears  "  who  had  obviously  put  their  foot  in  it.  The  market, 
however,  was  not  inclined  to  waste  too  much  sympathy  on  them  as 
the  sales  principally  came  from  Paris  operators,  and  the  general 
verdict  was  that  their  discomfiture  was  a  judgment  on  them  for 
the  nasty  things  the  French  papers  had  said  about  the  war.  This 
pious  attitude  seemed  to  be  the  better  grounded  because,  at  the 
beginning  of  the  advance  at  all  events,  the  buying  here  was  mostly 
by  cautious  speculators,  who  picked  up  fifties  and  hundreds  where 
they  could,  and  lilted  them  off  the  market,  so  that  the  position 
seemed  to  be  unusually  sound,  and  there  was  no  great  weight  of 
stock  to  be  carried  with  borrowed  money. 

That  was  the  market  view  of  the  situation  a  fortnight  ago,  but 
events  have  smce  shown  that  it  requires  modification  in  several 
essential  particulars.  To  begin  with,  the  buying,  which  at  first 
was  justly  regarded  as  "  good,"  had  gradually  become  more  reck- 
less, and  it  is  now  discovered  that  there  is  a  very  considerable 
"bull"  position  in  anything  but  strong  hands.  And  at  the  same 
time  the  "bear"  account  which  was  reckoned  on  to  counteract 
«uch  a  contingency,  has  been  found  to  be  almost  wholly  illusory. 
Paris  operators  had  unloaded  large  quantities  of  real  stock,  but  it 
suited  them  best  for  a  time  not  to  make  delivery.  By  this  means 
the  market  was  supported  till  further  sales  could  be  effected  and  a 
profit  could  also  be  made  on  "  taking-in  "  shares.  On  Monday,  how- 
ever, Paris  disclosed  its  hand  by  delivering  the  stock  previously 
sold,  and  the  weakness  of  the  position  here  became  manifest. 
New  "takers-in"  had  to  be  found,  stamps  and  fees  had  to  be  paid, 
and  with  short  loans  commanding  5  to  6  per  cent.,  rates  rushed  up 
furiously  on  most  of  the  speculative  favourites.  Chartereds  were 
at  first  carried  over  at  3d,  to  46.,  but  finally  the  stiff  rate  of  6d. 
per  share  was  exacted.  On  De  Beers  the  charge  opened  at  is.  to 
23.,  and  rose  to  3s.  or  even  3s.  6d.  Gold  Fields  and  East  Rands 
went  up  to  II  per  cent.,  after  opening  at  8  per  cent,  and  the 
general  rate  on  most  of  the  others  was  10  per  cent ,  while  on  low- 
class  rubbish  it  was  naturally  a  good  deal  more. 

The  market  is  undoubtedly  in  an  awkward  position,  especially  as 
the  Bank  rate  has  now  gone  to  6  per  cent.,  and  unless  a  good  deal 
of  liquidation  takes  place  before  the  next  settlement,  rates  are  bound 
to  become  still  more  onerous  in  thenear  future.  In  either  case, the 
prospect  for  holders  is  not  encouraging,  but  the  controlling  houses 
are  at  present  e.xercising  all  their  power  in  maintaining  prices,  in 
the  hope  that  a  decisive  military  victory  will  bring  in  the  public 
again.  But  General  Buller,  with  the  best  intentions  in  the  world 
to  oblige  the  market  in  this  matter,  has  first  to  catch  his  Boers,  and 
the  latter  have  an  aggravating  antipathy  to  allowing  themselves  to 
be  caught.  It  is  more  than  probable,  therefore,  that  before  the  avif>  tic 
grace  is  administered,  the  market  will  find  itself  in  a  tight  corner,  and 
even  when  the  result  is  achieved  we  are  by  no  means  confident  that 
the  public  will  be  quite  so  eager  to  pull  the  chestnuts  out  of  the 
fire  again.  They  are  getting  warnings  enough,  at  any  rate,  that 
the  war  will  impose  heavy  burdens  on  the  mining  industry,  and 
this  to  a  large  extent  must  discount  the  benefits  expected  from  the 
war.  Mr.  Balfour,  speaking  at  Dewsbury  the  other  night,  empha- 
sised this  point,  affirming  that  the  Chancellor  of  the  Exchequer  had 
made  it  perfectly  plain  that  "when  the  war  is  concluded,  the  mines, 
-in  common  with  other  forms  of  property  in  the  Transvaal,  will  un- 
doubtedly be  burdened  with  some  of  the  charges  connected  with 
the  war."  It  might  be  well  if  the  rampant  enthusiasts  in  the  Kaffir 
Circus  gave  greater  heed  to  such  considerations. 

It  is  somewhat  amusing  to  read,  in  the  circular  issued  by  the 
Randfontein  Estates  Gold  Mining  Company  that  "  the  war  has 
facilitated  these  matters,  as  the  mines  were  shut  down  immediately 
upon  the  commencement  of  hostilities."  "  These  matters  "  refer  to 
the  recommendations  embodied  in  the  report  of  Mr.  John  Hays 
Hammond,  who  has  accepted  the  appointment  of  consulting  engineer 
to  the  Randfontein  group.  He  certainly  advises  (under  date  July  25) 
the  shutting  down  of  the  batteries,  and  doubtless  the  outbreak  of  war 
hastened,  if  it  did  not  "  facilitate,"  the  operation.  His  reason  for 
recommending  the  closing  down  of  the  batteries  is  that  "  the  present 
condition  of  the  mines  is  not  satisfactory,  in  that  the  ore  reserves 
are  not  entirely  adequate  to  the  requirements  of  the  present  bat- 
teries," while  in  the  next  breath  he  proposes  an  increase  of  forty 
stamps,  raising  the  total  from  sixty  to  100  on  each 
of  the  properties.  It  seems  a  roundabout  way  of  arriving  at  the 
desired  result,  but  the  compulsory  shutting-down  of  the  mines 
owing  to  the  war  makes  it  unnecessary  to  discuss  the  policy. 
Meantime  the  directors  have  ordered  the  additional  plant  required, 
and  are  having  it  sent  to  the  coast  of  Africa  to  be 
ready  to  send  up  country  when  the  British  troops  reach 
Pretoria.  The  cost  of  the  new  machinery  and  projected  develop- 
ments will  be  ;£i5o,03o  to  each  of  the  four  producing  mines  dealt 
■with,  and  the  parent  company  will  apparently  provide  the  necessary 
funds,  the  subsidiaries  being,  as  Mr.  Hammond  admits,  handicapped 
by  the  want  of  sufficient  working  capital. 

In  the  Westralian  section,  a  property  which  has  been  attracting 
a  good  deal  of  attention  recently  is  the  Westralia  Mount  Morgans 
Gold  Mines  Company.  It  appears  to  be  a  comparatively  new 
venture,  and  the  reference  books  give  no  information  about  it,  but 
we  have  ascertained  that  the  capital  is  ;£i25,ooo  in  £1  shares,  of 
which  105,000  have  been  issued.  We  cannot  say  what  working 
capital  it  possesses,  but  the.  mine  is  equipped  with  twenty  stamps 
and  a  cyanide  plant.  Three  shafts  have  been  sunk,  the  deepest 
being  down  250  ft.  The  property  is  situated  in  the  Mount 
Margaret  district,  and  comprises  72  acres,  two  contiguous  leases  of 
24  acres  each  being  on  the  lode.  The  lodes  on  the  mines  are 
described  as  being  of  great  width,  and  up  to  the  present  6,729  tons 
of  ore  have  been  crushed,  yielding  8,193  oz.  of  gold,  while  2,203  'ons 
of  tailings  treated  produced  4,987  oz.  At  present,  owing  to  the 
scarcity  of  water  only  ten  stamps  are  running,  but  by  the  end  of 
December  it  is  hoped  that  arrangements  will  have  been  com- 
pleted for  the  continuous  running  of  the  full  battery.  The  board  of 
•  the  company  consists  of  Col.  A.  I.  Filgate,  R.F.,  and  Messrs.  C.  A. 


Winter,  R.  Gilbert,  A.  E.  Morgans,  and  H.  H.  Gilbert.  The  fore- 
going particulars  have  been  supplied  to  us  officially,  and  readers 
must  draw  their  own  conclusions  from  them.  For  our  own  part,  we 
do  not  see  any  justification  in  the  information  available  for  the  high 
price  to  which  the  shares  have  suddenly  risen,  but  perhaps  the 
people  "in  the  know  "have  better  reason  for  the  faith  that  is  in  them 
than  we  are  aware  of.  The  directors  are  good  men,  if  not  shining 
lights  in  the  mining  world,  but  sometimes  that  is  rather  an  advan- 
tage than  otherwise.  But  why  don't  they  take  the  public  more  fully 
into  their  confidence  ? 


THE     LORD     MAYOR    AS     DIRECTOR. 

On  Tuesday  began  the  examination  of  directors  concerned  in  the 
promotion  and  conduct  of  a  Clapham  grocery,  &c.,  business,  formed 
out  of  that  carried  on  so  long  by  Mr.  Richard  Grice,  and  known  as 
the  Auxiliary  Stores,  Limited.  All  the  first  day  was  occupied  with 
the  examination  of  Mr.  Richard  Burbidge,  but  we  have  not  space 
for  that.  Xor  is  the  detail  of  what  he  said  necessary,  since  the 
whole  story  was  pretty  fuily  elucidated  in  the  Investors'  Review 
last  year.  Indeed,  but  for  what  we  then  published,  it  is  probable 
that  Sir  John  Blundell  Maple  would  never  have  brought  his 
petition,  and  the  company  would  have  been  quietly  wound 
up  and  buried  without  sexton  or  mourning  coach.  Suffice  it, 
then,  to  recall  the  fact  that  Grice's  business  was  bought  by  Andre, 
Mendel  &  Company's  Industrial  Contract  Syndicate  for,  Mr.  Bur- 
bidge says,  ;£i6,ooo  and  sold  to  the  Auxiliary  Stores  for  £48,000, 
yielding  the  syndicate  a  profit  of  ^32,000,  which  went  to  the  pro- 
moters. In  regard  to  the  newspaper  bribery  alleged  to  have  been 
practised,  it  is  but  fair  to  say  that  several  proprietors  and  others 
connected  with  the  papers  named  have  published  disclaimers. 
Among  them  are  the  St.  Javics's  Gazette,  To-Day,  the  Observer, 
the  Sunday  Times,  and  the  Wliitchall  licvicw. 

On  Wednesday  Mr.  William  Mendel  and  Lord  Mayor  Newton 
were  exatnined,  and  we  give  the  summary  of  the  proceedings  as 
published  in  the  Westminster  Gazette  : — 

"  The  first  witness  who  was  put  into  the  box  was  Mr.  Mendel, 
of  the  Industrial  Contract  Syndicate.  In  answer  to  Mr.  Lawson 
Walton,  he  said  that  he  carried  on  business  in  partnership  with 
Mr.  von  Andre.  In  1897  he  formed  the  Industrial  Corporation 
Syndicate,  with  a  capital  of  £1,000,  which  was  almost  entirely 
divided  between  himself  and  his  partner.  Mr.  Burbidge  told  him 
that  there  was  an  excellent  bargain  to  be  had  in  Messrs.  Grice  & 
Sons'  business,  which  had,  ten  years  before,  been  sold  for 
£55,000  ;  and  which,  after  ten  years'  neglect,  had  a  turnover  of 
from  £60,000  to  ;^8o,ooo.  The  premises  were  very  large,  and  the 
business  could  be  expanded  and  made  to  serve  as  a  depot  for 
thirty  or  forty  other  stores.  The  leases  and  goodwill,  which  were 
very  valuable,  might  be  acquired  '  for  an  old  song.'  Mr.  Burbidge 
advised  him  to  purchase  tlie  business,  which,  later  on,  might  be 
sold  to  a  new  company  as  a  nucleus  for  other  stores  of  the  same 
sort.  He  agreed  to  this,  and  Mr.  Burbidge  negotiated  the  purchase. 
The  original  price  demanded  was  £25,000,  but  they  beat  that  down 
for  about  £17,000.  There  were  other  purchasers  in  the  market, 
who  were  willing  to  give  £40,000 — £25,000  for  goodwill  and 
£15,000  for  stock. 

"  His  syndicate,  after  the  purchase,  were  mainly  concerned  in  the 
promotion  of  the  Auxiliary  Stores,  Limited.  His  name  did  not 
appear,  but  everybody  who  was  interested  knew  what  his  connec- 
tion with  the  affair  was.  He  himself  fixed  the  price  that  was  to  be 
paid  by  the  Auxiliary  Stores,  Limited — £48,000 — and  explained  to 
the  directors  that  the  cost  to  his  syndicate  would  be  £28,000  or 
£29,000,  including  the  cost  of  promotion.  The  price  was  fixed  with 
a  view  to  provide  a  margin  of  profit  after  allowing  for  the  cost  of 
promotion.  He  anticipated  a  net  profit  of  £19,000.  Of  this  sum 
10  per  cent,  was  offered  to  each  of  three  gentlemen  on  the  board  of 
the  new  company — .Mr.  Newton,  Mr.  Bailey,  Mr.  Burbidge,  and  to 
another  gentleman  who  did  not  join  the  board.  That  offer  was 
accepted  by  the  three  who  joined  the  board.  Mr.  Jackson  was 
invited  to  join  the  board,  and  was  given  some  £500.  One-third 
interest  in  expense  and  profit  was  taken  by  these  gentlemen,  and 
two-thirds  by  the  syndicate. 

"  The  cost  of  promotion  included  £3,080  for  advertising,  £2,025 
for  printing  and  sundries,  and  £3,895  lor  '  publicity  and  salaries' — 
which  origmally  appeared  in  the  accounts  as  '  Press.'  This  was 
not,  he  said,  paid  for  favourable  notices  in  the  papers,  though  he 
had  asked  for  such  notices.  He  had,  he  told  the  judge,  prepared 
the  statement  under  pressure  from  the  Official  Receiver,  who  had 
assured  him  that  he  should  not  be  cross-examined  on  these  matters 
by  Mr.  Lawson  Walton.  The  books  of  the  syndicate  had  all  been 
destroyed  by  the  liquidator. 

"  Mr.  Lawson  Walton  handed  to  his  lordship  several  letters 
and  accounts  referring  to  cheques  which  seemed  to  correspond  in 
both. 

"  Mr.  Carson  and  Sir  Robert  Reid  offered  no  objection  to  the 
publication  of  these  letters,  though  Mr.  Carson  wished  it  to  be 
understood  that  his  client,  Mr.  Bailey,  knew  nothing  of  them. 
Other  counsel  agreed  in  offering  no  objection. 

"  Mr.  Lawson  VV'alton  said  that  the  Official  Receiver  had  given 
no  pledge  to  the  witness,  but  had  said  that  he  would  leave  it  to  his 
counsel  and  to  the  Court  to  say  whether  or  not  the  matter  could  be 
gone  into. 

"  Mr.  Justice  Wright  told  witness  that  any  evidence  he  might 
give  in  the  matter  would  not  be  voluntary  on  his  part,  for  he 
might  be  compelled  to  submit  himself  to  examination  on  these 
points. 

"  Mr.  Carson  called  attention  to  the  fact  that  these  letters  were 
written,  the  first  syndicate  wound  up,  and  its  books  destroyed,  not 
by  the  directors  of  the  corporation,  but  by  those  of  the  syndicate 
itself. 
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"The  witness,  in  answer  to  Mr.  Lawson  Walton,  admitted  ttiat  he 
liad  written  to  Mr.  Newton  to  tell  him  that  he  had  sent  letters  to 
(lie  editors  of  various  papers.  These  letters,  the  witness  stated,  had 
been  sent  to  the  Daily  Mail  (for  Mr.  Newton  to  forwarti),  and  to 
>;entlemen  connected  with  the  Cilizcii,  the  Whitcluill  Review,  the 
Satttrihty  Review,  the  Fiiiniicial  Times,  the  Viiianciiil  Xe-ics,  the  Sun, 
the  Driipen'  lieeortl,  the  .S7.  Jnnies'x  <i(i::elte,  Tv-I)ay,  the  Nev' 
Siiliirdiiy,  the  Rill/ 1(1,  the  Ohsenrr,  the  Sninlav  Times,  and  Triilli. 
To  many  j^entlemcii  connected  with  the  papers  mentioned  '  enclo- 
sures '  were  sent  shortly  afterwards  described  as  'proceeds  of  your 
participation  in  our  last  syndicate,'  as  well  as  to  gentlemen  con- 
nected with  the  Sketdt.  His  ledger  showed  the  distribution  of 
sums  of  /lo,  £2<i,  £$0,  ^100,  &c.,  in  this  way  ;  and  £27$  was 
sent  to  Mr,  Burbidge  '  for  distribution  acc<irding  to  your  list.'  In 
addition  to  these  items  there  were  four  large  gums  of  ;£soo  each, 
forming  a  part  of  the  .^3,H95.  These  came  in  the  same  category 
as  the  smaller  amounts.  His  letter  addressed  to  Mr.  Newton 
suggested  that  he  should  communicate  with  Mr.  Harmsworth,  of 
the  Haily  Mnil,  with  whom  witness  himself  had  had  no  commu- 
nication, so  that  Mr.  Harmsworth  was  not  on  the  same  footing 
as  the  other  gentlemen  mentioned. 

"  Continuing,  witness  said  that  the  statement  in  the  prospectus 
that  the  first  directors  of  the  company  were  interested  in  the  sale 
of  the  business  of  the  company  was  not  a  remarkable  one,  to  which 
the  newspapers  would  have  been  likely  to  call  attention.  He 
did  not  e.tplain  in  detail  to  the  directors  of  the  new  company  how 
lie  was  distributing  this  money — '  he  thought  they  knew  all  about 
it,'  as  they  had  been  concerned  with  him  at  least  half-a-doren 
times  in  various  promotions  in  which  the  same  course  had  been 
followed.  He  could  not  say  for  certain  that  they  knew  what  was 
being  done. 

"  Another  sum  that  appeared  in  the  books  for  '  Stock  Exchange 
ditlercnces '  referred  to  differences  in  the  price  of  the  shares  ttiat 
the  syndicate  had  bought,  as  it  was  the  custom  to  do,  of  similar 
ventures,  with  a  view  to  create  a  market  and  assist  the  scheme 
in  hand.  That  plan  was  followed  by  every  issuing  house  in  the 
world. 

"  One  of  the  promoters'  profits,  witness  continued,  was  the  right 
•to  any  founders'  shares  at  par.  Mr.  Newton,  Mr.  Bailey,  and  Mr. 
Burbidge  had  been  offered  their  lo  per  cent,  interest  in  the  pro- 
motion because,  according  to  the  articles,  they  would  receive  a  very 
small  sum  in  directors'  fees,  as  a  large  profit  had  to  be  made  before 
they  would  receive  anything.  He  knew  that  gentlemen  in  their 
position  would  not  give  their  time  and  their  work  for  nothing,  so 
this  was  done  as  a  form  of  payment  to  them.  No  doubt  he  explained 
that  to  them  at  the  time.  The  prospectus  said  that  the  directors 
showed  their  confidence  in  the  company  by  taking  no  fixed  fees  for 
their  services.  He  did  not  think  that  this  concealed  from  the 
public  the  fact  that  these  gentlemen  were  sharing  in  large  pro- 
motei-s'  profits.  There  was  never  any  express  agreement  that  these 
three  directors  should  take  each  lo  per  cent,  of  the  founders'  shares. 
That  understanding  came  to  an  end  when  the  scope  of  the  com- 
pany's business  was  changed,  and  when,  in  December,  1897,  he 
told  the  directors  that  he  thought  the  founders'  profits  should  go  to 
him,  they  at  once  agreed  to  this.  The  investments  made  by  the 
corporation  were  selected  by  him,  and  ;f  70,000  of  their  capital  was 
invested  in  this  way.  The  three  investments  into  which  he  induced 
the  directors  to  put  his  money  were  Harrod's  Stores,  D.  H.  Evans 
*  Co.,  and  J.  Carr  S:  Son,  and  he  had  himself  guaranteed  a  profit 
of  5  per  cent.  The  profits  which  he  handed  over  were  in  the  form 
of  shares  in  companies  which  he  had  floated— Maison  Virot,  Paquin, 
and  another.  The  general  power  that  he  acquired  of  dealing  with 
the  money  of  the  corporation  he  h.ad  never  acted  upon.  The 
^£28,000  premium  from  the  preference  shareholders  he  had  never 
claimed  as  his  dividend  on  founders'  shares,  but  had  objected  to  its 
being  made  a  reserve  for  preference  dividends,  instead  of  being 
■carried  forward  and  left  available  for  making  money. 

"  Mr.  Lawson  Walton  read  letters  that  had  passed  between  Mr. 
Newton  and  .Mr.  Jackson,  which  showed  that  those  gentlemen  had 
expressed  their  readiness  to  forego  the  share  of  this  money,  to 
which  lliey  were  entitled  as  founders,  on  condition  that  Mr.  Mendel 
would  abandon  the  position  he  had  taken  up  on  this  point.  In  the 
end  it  was  agreed  that  the  money  should  be  put  to  the  general 
reserve,  while,  still  later,  it  was  further  agreed  to  put  the  amount 
to  the  preference  reserve.  The  management  agreement  was 
formally  cancelled,  and  the  syndicate  was  transformed  into  a  new 
,  one  of  the  same  name  almost  immediately  afterwards,  but  the 
1  capital  of  the  syndicate  remained  in  the  same  hands  as  before,  and 
jf6o,ooo  was  paid  up. 

"After  the  adjournment  Sir  Robert  Keid  extracted  from  the 
■witness  that  .\Ir.  Harmsworth,  whose  name  had  been  mentioned, 
had  never  received  any  money  from  anybody  connected  with  the 
syndicate  or  the  corporaticn. 

"  In  answer  to  Mr.  Carson,  he  said  that  when  the  disposal  of  the 
:^28,ooo  was  under  discussion  Mr.  Bailey  wms  on  the  Continent. 

"  Examined  by  Mr.  Pollard,  for  the  cliairnian  of  the  company, 
Mr.  Jackson,  the  witness  said  that  there  was  nothing  unusual  in  tlie 
disclosure  in  the  prospectus  that  the  vendors  were  reselling  at  a 
proht  and  as  to  some  directors  or  intending  directors  therein. 

"  Mr.  Justice  Wright :  It  does  not  much  matter  what  Mr.  Mendel 
thinks  about  it.     We  know  the  opinion  of  the  Court  of  Appeal. 

"  Witness  admitted  the  whole  of  the  £2^,000  did  not  exist  at  the 
time  the  first  dividend  was  paid. 

"  .Mr.  Lawson  Walton  then  put  Mr.  A.  J.  Newton  in  the  witness- 
box.  In  examination  the  Lord  Mayor  said  that  when  he  consented 
to  become  a  director  of  the  Auxiliary  Stores,  Limited,  the  actual 
price  ]>aid  by  Mr.  Mendel  for  Cirice's  business  was  not  known  to 
him,  but  he  accepted  the  opinion  of  Mr.  Burbidge  that  the  price  at 
which  it  was  to  be  bought  by  the  corporation  was  a  reasonable  and 
fair  one.  He  approved  of  the  formation  of  the  company,  and  was 
quite  s,itished  with   the   price — £48,000.      Shortly   afterwards  he 


came  to  know  what  was  the  purchase  price,  and  that  there  was  a 
difference  of  ;f3o,ooo,  subject  to  the  costs  of  promotion.      When 
Mr.  .Mendel  asked  him  to  biecome  a  director,  he  suggested  that  he 
should  do  so  on  the  basis  of   '  10  per  cent,  interest,  10  per  cent. 
risk  ' — that   was  when  the   '  Harrod's  Auxiliary   Stores '    scheme 
fell  through.     At  the  same  time  the  same  ofier  was  made  to  his 
co-directers.      Mr.  Mendel  did  not  tell  them  what  the  profit  was 
likely  to  be.    At  that  time  he  was  only  concerned  to  know  that  the 
selling  price  to  the  company  was  one  at  which  a  fair  profit  could  be 
earned.     He  accepted  the  offer  of  this  share  of  the  profit  because 
he  was  running  the  risk  of  any  loss  that  might  be  incurred.    They 
all  recognised  that  the  loss  of  Harrod's  name  involved  them  in  a 
certain  amountof  risk.    There  would  have  l>een  no  risk  had  they 
been  allowed  to  keep  Harrod's  name.     As  a   fact,   the  company 
was    over-subscrit)ed.      The  fact    that  his    name    with    those   of 
Mr.   Bailey,   M.P.,  and  of  Mr.   Burbidge,  managing   director   of 
Harrod's  Stores,  appeared  in  the  prospectus  protjably  influenced 
the    public     and    gave    them    confidence,    which     led    to    their 
applying    for     shares.      He    did    not    rememt>er    having    been 
offered    the    share    of    the    profit    because    his   director's   fees 
would    not  be  large  enough,  but  had   taken  it  solely  to  counter- 
balance the  risk  that  he  ran.     He  considered  that  the  public  were 
clearly  notified  of    the  fact  that  he  and  the  other  directors  were 
concerned  in  the  promotion  of  the  company,  since  the  prospectus 
said  that  the  directors  were  interested  in  the  contract.    There  was, 
he  admitted,    no  statement    in   the   prospectus   that  the  directors 
were  promoters.     He  thought  the  public  would  rely  mainly  upon 
the  name  and   high  character  of  the  gentlemen  mentioned  on  the 
front  page  rather  than  txjther  about  the  details  of  the  prospectus. 
He  did  not  altogether  agree  with  Mr.  Mendel  on  the  matters  con- 
cerning the  founders'   shares.     Mr.  Mendel  distinctly  stated  from 
the  first  that  there  would  be  no  founders'  shares  for  the  directors, 
and  from  that  time  there  was  no  idea  of  their  holding  any.     His 
10  per  cent,  share  would,  he  thought,  entitle  him  to  participate  to 
that  extent  in  the  profits  of  the  founders'  shares.    They  h.ad  never 
troubled  to  say  much  about  the  founders'  shares — probably  t)ecause 
they  never  seemed  likely  to  be  worth  much.    With  regard  to  the 
prospectus,  he  thought  the  statement  that  the  price  asked  for  the 
business — /'48,ooo— was  a  low  one  was  fully  justified  by  the  facts. 
He  looked  upon  Grice's  as  merely  the  nucleus  of  a  large  business 
that  was  sure  to  grow  up.      The   business  was  acquired   under 
very   exceptional   circumstances,   since   the    proprietors   were   in 
ditliculties,  and  might  have  had  to  close  their  doors  at  a  moment's 
notice.     There  was  a  turnover  there  of  over  ;^6o,ooo  a  year,  but 
the  management  was  inetficient,  and  the  conditions  of  carrying  on 
business  were  not  favourable.    He  did  not  agree  that  the  statement 
in  the  prospectus  with   regard  to  directors'  fees  would  lead  the 
public  to  believe  that  the  directors  were  getting  nothing  whatever 
out  of  the  business.     He  did  not  know  how  the  costs  of  promotion 
were  made  up  until  he  heard  the  statement  in  court  this  morning. 
He  had  never  been  interested  in  a  promation  of  Mr.  Mendel's — 
though  he    had   been    interested   as    underwriter — so  he  was  not 
likely  to  know  what  Mr.  Mendel's  costs  of  promotion  were  likely 
to  be,  nor  how  they  were  likely  to   be  made  up.      In  his  under- 
writing transactions  with   Mr.  Mendel   he  had   never  taken  any 
share  of  the  profits  of  a  promotion — only  a  fixed  percentage.    He 
had  always  known  that  Mr.  Mendel  was  extremely  literal  in  his 
arrangements  for  promotion — that  was  a  matter  of  common  know- 
ledge in  the  City.     He  did  not  know  that  nearly  ;f4,ooo  out  of  a 
total  of  ;^"i4,ooo  was  expended  under  the  head  of  '  Press.'     It  was 
well  known  in  the  City  that  '  tfle  Press  must  be  paid  very  expen- 
sively for  their  advertising '  in  connection  with  a  promotion.     He 
even  thought  the  expenditure  referred  to,  in  addition  to  the  cost 
of  advertising,  was  not  very  astonishing.    All  he  knew  atx>ut  the 
accounts  of  the  promotion  was  that  his  share  of  the  profit  came  to 

"  Speaking  of  the  terms  under  which  Sir  Blundell  Maple's  petition, 
charging  the  directors  with  fraudulent  conduct,  was  withdrawn,  he 
said  that  the  withdrawal  of  the  charges  was  provided  for  in  the 
first  contract,  but  not  in  the  second  one.  In  the  amended  contract 
there  was  no  withdrawal  or  repudiation  of  the  charges.  He  came 
into  the  compromise  owing  to  the  personal  charges,  but  the 
solicitors  told  him  that  terms  had  been  made  with  Sir  Blundell 
Maple  to  withdraw  all  personal  charges,  and  it  was  on  that  under- 
standing that  he  agreed  to  the  compromise.  He  was  told  that  the 
withdrawal  which  was  to  be  made  in  open  court  was  not  so  made 
on  account  of  some  '  Bar  etiquette  '  which  prevented  Sir  Blundell 
Maple's  counsel  from  receiving  instructions  from  another  counsel. 
He  thought  that  Sir  Blundell  Maple  was  under  an  obligation,  as  a 
man  of  honour,  to  withdraw  the  charges. 

"  In  answer  to  Sir  Kolrert  Keid,  the  l^ord  Mayor  said  that  he  was 
n(jt  aware  of  the  exact  price  paid  to  Messrs.  Grice  for  their  business 
until  after  the  price  to  Harrod's  Auxiliary  Stores  h.id  been  fixed. 
He  only  knew  of  the  price  then  as  a  lump  sum,  tut  he  knew  tl>c 
ciraimstances  under  which  Grice  had  accepted  the  price.  Mr. 
Burbidge  was  a  gentleman  whose  experience  in  matters  of  this  kind 
was  second  to  none  in  the  kingdom.  He  accepted  .Mr.  Burbidge's 
judgment  with  regard  to  the  ^48,000,  and  his  own  judgment,  which 
was  very  considerable,  led  him  to  agree  perfectly  with  Mr.  Bur- 
bidge. He  had  no  reason  to  suppose  that  the  corporation  could 
have  got  the  business  from  the  syndicate  for  a  smaller  price  by 
bargaining  or  haggling.  The  business,  in  good  hand$,  would  have 
been  a  most  profitable  one,  and  he  thought  if  there  had  been  less 
litigation  and  hostility  it  would  have  developed  into  a  very  line  one 
indeed.  Litigation  with  the  Army  and  Navy  Stores,  he  said,  had 
tied  their  hands  for  nearly  twelve  months,  while  their  right  to  use 
the  word  '  Auxiliary  '  was  under  discussion.  He  himselt  took  lOO 
shares  in  the  corporation,  and  tvought  a  few  more  afterwards.  He 
applied  for  500,  but  was  only  allotted  100.  From  the  t>egmning  to 
the  end  of  tlie  business  he  had  no  desire  to  conceal  his  cvmnection 
with  the  promotion  and  of  his  share  in  the  profit.    He  knew  nothing 
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of  the  outlay  for  'Press'  expenditure  in  cinnection  wih  the  pro- 
motion, and  did  not  fir  a  moment  txpe;t  that  there  would  be 
anything  corrupt  in  the  expenditure.  He  thou{;ht  the  large 
sums  paid  were  for  the  pubHcation  of  prospectuses,  for  which, 
he  believed,  all  the  papers  charged  at  two  or  tliree  times 
the  usual  rate.  The  directors  had  acted  against  his  wish 
in  consenting  to  a  compromise  in  connection  wlih  Sir  Blundell 
Maple's  petition,  which  he  wished  to  defend  to  the  utmost.  He 
thought,  liowever,  that  his  colleagues  were  acting  honourably  in  a 
difficult  position.  Until  after  the  petition  had  been  withdrawn  in 
open  court  he  absolutely  relied  upon  a  public  withdrawal  of  the 
charges  that  had  been  made.  He  relied  absolutely  upon  the 
draft  made  by  Mr.  Carson,  which  liad  already  been  produced. 
No  counsel  appeared  for  him  in  court,  as  he  relied  upon  that 
draft  being  acted  upon.  The  compromise  was  that  the  share- 
holders were  repaid,  and  the  business  was  now  being  profitably 
carried  on  by  him  and  others  who  had  found  the  money  necessary 
for  the  purpose.  He  himself  had  subscribed  between  ;^g,ooo  and 
;f  10,000  for  paying  up  the  shareholders,  and  all  the  shareholders 
now  had  received  their  money — there  were  only  500  or  600  prefer- 
ence shares  held  by  the  directors. 

"  To  Mr.  Carson  the  witness  said  that  he  did  not  suggest  in  any 
way  that  Mr.  Bailey  had  wished  to  have  any  inquiry  hushed  up.  Mr. 
Bailey  'only  objected  to  have  any  connection  with  a  company  in 
which  there  was  discord,  and  he  had  had  pressure  put  upon  him  to 
secure  the  repayment  of  tlie  money. 

"  Mr.  Carson  here  stated  that  he  was  not  instructed  to  appear  on 
the  day  on  which  the  expected  withdrawal  was  to  have  been  made. 

"  Mr.  Lawson  Walton  read  the  details  of  the  arrangement  with  the 
shareholders,  and  the  hearing  was  adjourned  till  Monday  next." 


DIARY     OF    THE     CIVIL    WAR. 

November  25. — The  brilliant  sortie,  in  which  General  White  was 
said  to  have  damaged  or  captured  most  of  the  Boer  artillery  round 
Ladysmith,  turns  out  to  be  another  ligment  of  some  disordered 
imagination.  A  message  from  the  general  on  the  22nd  inst. 
describes  the  situation  as  "unchanged" — a  phrase  which  he  would 
hardly  have  used  if  he  had  been  able  to  capture  even  one  of  the 
enemy's  guns.  There  is  no  lack  of  details  of  the  fighting  at 
Belmont.  It  was  a  "brilliant"  affair,  a  "soldiers'  battle,"  and 
successful  in  so  far  as  it  drove  the  Boers  from  what  they  considered 
an  all  but  impregnable  position.  But  it  did  not  "  crush  "  the  Boer 
force  as  was  at  first  stated,  for  that  force  was  able  at  the  end  to  carry- 
off  its  dead  and  wounded,  though  it  lost  many  shells  and  rifle 
ammunition.  It  is  still  there,  however,  and  will  be  re.idy  to  join 
with  others  in  disputing  Lord  Methuen's  further  passage  to 
Kimberley  at  some  other  point.  It  seems  just  a  little  doubtful  if 
there  was  not  some  recklessness  in  the  rush,  but,  as  it  was 
successful,  we  shall  hear  no  more  of  that.  It  was  a  costly 
victory.  General  French  has  made  a  reconnaissance  towards  Coles- 
berg  on  the  railway,  and  was  promptly  fired  upon  by  a  body  of 
Boers — apparently  just  in  time  to  prevent  the  train  from  going  to  a 
part  of  the  line  where  the  .rails  had  been  lifted.  It  was  a  slight 
brush,  but  it  seems  to  indic.ite  that  the  reoccupation  of  Coleslierg 
will  mean  some  sharp  fighting.  General  Hildyard's  reconnaissance 
to  Willow  Grange,  in  the  vicinity  of  Estcourt,  was  al^.o,  it  seems,  a 
brilliant  achievement.  He  had  5,000  troops  vi'ith  him,  and  drove 
the  Boers  from  their  first  line  of  defence,  from  the  second  also  for  a 
time,  but  to  this  they  returned,  and  seem  then  to  have  retaken  it. 
General  Hildyard,  we  are  assured,  only  retired  because  he  had 
accomplished  his  purpose,  and  we  are  told  that  the  Boers  have  not 
since  shown  themselves  much  in  that  quarter.  Fighting  is  spoken  of 
at  Mooi  River,  but  it  is  apparently  without  result  on  either  side. 
The  relief  of  Ladysmith  is  certainly  proving  a  very  ticklish  business, 
and  the  "  trap  "  set  for  the  Boers  has  not  yet  begun  to  work.  Sir 
Alfred  Milner  will  have  to  be  more  explicit  in  his  "contradiction  " 
of  Mr.  Molteno.  This  gentleman,  in  a  conversation  with  the  Cape- 
town correspondent  of  the  Daily  Chronicle,  firmly  adheres  to  his 
account  of  the  interview  with  the  High  Commissioner.  Especially 
emphatic  is  he  in  asserting  that  Sir  Alfred  used  the  phrase  that  he 
was  intent  on  breaking  "  the  dominion  of  Afrikanderdom  "  in  Cape 
Colony.  Mr.  Molteno  mentioned  the  statement  to  several 
members  of  the  Cape  Parliament  within  ten  minutes  after 
the  interview,  and  he  is  ready  with  numerous  witnesses  who  can 
corroborate  what  he  says.  Sir  Alfred  seems  more  clever  at  getting 
into  a  mess  than  in  getting  out  of  it. 

November  27. — Lord  Methuen  is  certainly  showing  great  energy 
in  his  advance  towards  Kimberley,  and  is  well  supported  by  the 
dashing  bravery  of  the  troops  under  him  ;  but  even  he  admits  the 
necessity  of  a  rest  after  the  second  engagement  he  had  on  Saturday 
at  Graspan.  In  Thursday's  fight  at  Belmont  he  lost  fifty-eight 
men  killed  and  149  wounded.  The  loss  in  Saturday's  battle  is  not 
yet  given,  but  probably  it  will  not  be  less  than  in  that  of  Thursday. 
Graspan  is  five  or  six  miles  almost  due  north  of  Belmont.  At  that 
station  he  encountered  a  Boer  force  about  2,000  strong.  This 
force  occupied  a  good  position,  not  dissimilar,  apparently,  to 
that  captured  near  Belmont ;  and  our  troops  attacked '  and 
took  the  Graspan  position  much  in  the  same  way.  The  Guards 
had  charge  of  the  baggage,  and  were  not  engaged  in  the  later 
fight,  the  brunt  of  which  fell  on  the  Naval  Brigade,  the 
and  Yorkshire  Light  Infantry,  and  ist  North  Lancashire. 
The  Boers  fought  stubbornly,  but  were  defeated  after  a  hard 
struggle,  and  when  they  retreated  the  Lancers  fell  upon  them  to 
complete  their  demoralisation — and  to  kill  as  many  more  as 
possible.  Even  with  this  "  brilliant  victory,"  Lord  Methuen's  work 
may  be  only  just  begun.  Boer  camps  are  said  to  be  dotted  all  along 
the  F'ree  State  frontier  even  to  Kimberley.  There  seems  to  be  an 
exceptionally  strong  force  at  the  Modder  River  station.  To  all 
appearance  his   lordship   will   have  to   win  six  or  eight  similar 


victories  ere  he  reaches  Kimberley,  but  it  is  to  be  presumed  that 
arrangements  have  been  made  fur  supplying  him  with  reinforce- 
ments. So  much  has  been  said  of  the  Boers  abusing  the  flag  of 
truce  that  we  must  note  the  warning  uttered  by  Lord  Methuen. 
Even  he,  however,  seems  only  to  have  somewhat  vague  informatiot> 
on  the  subject  ;  at  least  in  his  warning  he  does  not  refer  to  any 
particular  instance.  But  as  this  other  British  general  has  spoken 
out  on  this  question,  it  may  be  expected  that  the  Boer  commandant 
will  also  say  something  in  explanation  or  contradiction.  The  Boers 
have  throughout  treated  both  wounded  ,ind  prisoners  so  humanely 
that,  if  the  white  Hag  has  been  abused  by  them,  it  must,  we  think, 
have  been  only  in  isolated  cases,  and  from  accident,  not  design. 
Considerable  reinforcements  seem  to  have  arrived  in  the  vicinity  of 
the  Mooi  River  ;  and  if  the  Boers  attempt  an  attack  there  again, 
there  will  be  some  sharp  fighting.  It  seems  clear,  however-,  that 
the  burghers  liave  not  been  able  to  get  further  south  than  Moot 
River, even  with  the  help  of  General  Jnubert,  who  is  now  moving 
northward  again  to  Ladysmith.  Indeed,  this  afternoon  we  receive 
the  rather  unexpected  news  that  the  advance  to  the  relief  of  Lady- 
smith has  begun,  and  General  Hildyard's  force  at  Estcourt— 10,000 
in  number — has  gone  on  to  Frere,  aboirt  half-way  to  Colenso,  and 
that  the  Estcourt  position  is  now  held  by  General  Barton's  column 
from  Mooi  River  station.  This  irrdicates  rather  a  sharp  turning  of 
the  tables.  Subseqirent  movements  may  of  course  be  hampered  by 
damaged  or  broken  bridges,  and  there  may  be  a  good  deal  of  work 
for  the  errgineers  in  mending  old  or  running  up  new  ones.  But 
the  advance  has  begun  in  reality,  arrd  the  Boers  have  found  the 
work  of  destroying  the  line  at  Mooi  River  and  elsewhere  beyond' 
them.  Though  they  are  threatenirrg  airolher  attack  upon  Lady- 
smith, the  probability  would  seem  to  be  that  they  may  try  to  give 
battle  to  the  relieving  column  at  Colenso.  General  Buller  is  at 
Pietermarrtzburg.  .-\t  Barkly  East  the  Cape  Dutch  have  jorned  the 
Boers,  before  doing  which  they  seized  Ihe  local  magazine,  contain- 
ing a  considerable  number  of  rifles  and  ammunition.  The  Boers, 
however,  have  lost  sirch  an  errormous  amourrt  of  ammunition  at 
Belmont,  (iraspan.  and  elsewhere,  that  the  Barkly  East  supply  will 
not  help  them  much. 

November  28. — Hildyard's  column  h.rs  reached  near  to,  not  quite 
at,  Frere  ;  but  t.ie  railway  seems  now  repaired  and  in  working 
order  to  that  town.  The  Gener'al  hopes  to  cut  off  the  Boers,  but  it 
is  not  very  clear  how.  They  are  retiring  on  the  Tugela  River, 
which  is  in  flood,  and  may  present  some  dirircullies  in  crossing — if, 
that  is,  the  bridges  have  been  damaged  or  blown  up.  A  general 
advance  on  Colenso  has  been  ordered,  arrd  a  sharp  encounter  may 
be  expected  there,  if  the  Boers  can  cross  the  river  in  time.  Even 
then,  however,  they  run  the  risk  of  being  attacked  in  rear  from 
Ladysmith,  unless  General  Joubert  has  a  sufircient  force  to  keep 
General  White  in  play  while  the  southern  force  disputes  Hildyard's 
advance  on  Colenso.  The  Boer  position  in  this  district  is  becoming 
more  difficult  and  dangerous  ;  it  may  soon  become  untenable.  Lo-d 
Methuerr's  column  is  reported  to  be  at  Honey  Nest  Kloof,  about 
fifteen  miles  north  of  Graspan,  and  that  much  nearer  Kimberley  ; 
but  the  r-eport  is  uncorrfirmed,  as  is  the  other  rumour  that  he  had 
seized  2,000,000  rounds  of  ammunitioir.  The  Naval  Brigade  lost 
heavilv  in  the  encounter  at  Graspan,  the  casualties  being  now  stated 
at  105  killed  and  wounded,  and  the  Queen  has  sent  a  message  of 
congratulation  on  the  seamen's  bravery  and  of  sorrow  for  their 
losses.  General  French  has  now  gone  somewhat  nearer  to  Coles- 
berg,  while  General  Gatacre  contemplates  an  advance  from 
Queenstown.  Xi  Kuruman,  a  position  lying  between  Vryburg  and 
Mafeking,  the  local  garrison,  after  a  week's  righting,  has  finally  re- 
pulsed a  Boer  force  with  thirty  killed  aird  twerrty-eight  wounded — 
the  losses  of  the  enemy  being,  as  usual,  given  at  once,  while 
we  hear  nothing  of  our  own  losses.  As  we  have  heard  so 
much  of  the  brutality  of  the  Boers  in  firing  on  womerr  and  children, 
abusing  the  white  flag,  and  so  forth,  we  may  note  a  protest  sent  by 
the  Transvaal  Govenrraent  to  Ihe  European  Powers  accusing  the 
English  of  employing  armed  Kaffir  auxiliaries  in  this  civil  war  :  ol 
firing  upon  an  ambulance  at  Elandslaagte  ;  cf  a  British  Lancer 
attempting  to  assassinate  a  doctor  wearing  the  Geneva  cross  ;  ol 
having  tied  thirteen  prisoners,  some  of  them  wounded,  to  a  Maxim 
gun  carriage  to  drag  them  along  ;  of  fugitive  English  soldiers 
having  used  the  white  flag  to  cover  their  escape  to  join  the  main 
body  ;  of  using  the  white  flag  to  protect  an  armoured  train  while 
its  occupants  repaired  a  bridge  ;  and  of  recruiting  mounted  Basutos 
That  is  a  pretty  comprehensive  list  of  complaints,  and  of  the  con- 
cluding accusatioir  General  Joubert  asserts  that  he  has  documentarj 
proof.  Whatever  truth  there  may  be  in  those  assertions,  they  ai 
least  show  us  that  complaints  of  brutality  are  not  confined  to  one 
side.  We  may  here  add  that  General  Joubert  has  written  to  Genera 
White  explaining  the  circumstances  of  the  firing  on  the  while  flag 
of  which  Sir  George  White  had  complained,  and  the  explanatior 
has  been  accepted  as  satisfactory. 

November  29. — Considerable  anxiety  has  been  felt  as  to  the  fatf 
of  the  9th  Lancers,  who  rode  out  to  intercept  the  retreat  of  th< 
Boers  after  the  battle  of  Graspan — a  very  natural  anxiety  it  was 
remembering  the  unlucky  fate  of  the  hussars  who  engaged  in  i 
similar  duty  at  Glencoe.  That  anxiety,  however,  has  now  beer 
dispelled.  The  lancers  found  the  ground  too  rough  to  contrnui 
the  pursuit  of  the  Boers,  and  returned  to  camp.  This  is  what  th( 
Daily  Chronicle  correspondent  tell  us.  The  New  South  Wales  Lancer; 
are  credited  with  cutting  off  some  of  the  Boer  force,  though  not  many 
and  the  main  body  escaped  with  their  guns.  The  Boer  positior 
was  won,  but  the  burghers  retreated  in  what  we  may  considei 
good  order,  and  are  doubtless  now  in  some  other  advarrtageou! 
position,  ready  to  renew  the  fight  when  Lord  Methuen  advances 
There  was  a  reconnaissance  on  Sunday,  in  which  two  of  the  lancer: 
were  killed  ;  but  since  then  no  movement  we  have  heard  of  has  beer 
made.  The  improbable  story  of  the  capture  of  Honey  Nest  Kloof 
with  two  million  rounds  of  ammunition,  must,  therefore,  be  finalh 
disruissed.     Commandant  Cronje  seems  to  have  been  in  commam 
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ofi  tlie  burjjhcrs  engaged  in  the  Oraspaii  fi^t ;  and  Kiniberley 
icpnls  that  a  goodly  tiumhcr  of  llic  lioeis  had  gone  soutliward, 
while  considerable  excitement  was  apparent  among  those  who  re- 
mained. (Jeneral  Gatacre  is  feeling  his  way  towards  Stormberg 
with  some  caution.  He  has  occupied  Busliman's  Hook,  a  few  miles 
north  of  yueenstown,  his  main  body  remaining  at  Putter's  Kraal. 
The  lioers  have  retired  on  Molteno,  a  station  wittiin  a  couple  of 
miles  of  Stormberg,  where  Clalacre  will  probably  have  his  first 
considerable  struggle  with  the  Uoers. 

Lord  Methuen  has  been  giving  us  surprises  constantly  ever  since 
lie  started  on  his  march  to  Kiniberley.  He  has  thus  lar  shown  him- 
self the  most  alert  and  energetic  general  in  the  field  against  the 
lioers.  The  military  authorities  certainly  permit  very  little  infor- 
mation to  reach  us,  and  never  about  anything  but  facts  that  have 
been  accomplished.  Wo  may  wonder  and  pu/./le  over  what  is  going 
to  happen  ;  but  the  most  expert  of  our  military  critics  have  found 
themselves  sadly  out  of  their  reckoning  when  the  real  facts  were  dis- 
closed. On  Saturday  Lord  Methuen  had  taken  (Jraspan  station 
after  a  severe  struggle — so  severe  that  he  decided  to  give  hi.s  men  a 
<lay's  rest  there.  It  was  but  a  short  day,  however,  for  we  quickly 
had  a  brief  line  to  say  that  there  had  been  a  reconnaissance  on 
Sunday.  From  then  until  to-day  we  have  heard  nothing  from  him. 
There  was  a  story  of  anotlier  big  battle  at  Honey  Nest  Kloof,  some 
fifteen  miles  to  the  norlliward  of  Clraspan  ;  but  the  tale  was  dis- 
credited, and  for  all  that  we  were  told  Lord  Methuen  and  his  men 
might  still  have  been  resting  at  (iraspan.  Between  that  place  and 
the  Modder  Kiver  station  the  Uoers  had  many  laagers,  and  it  seemed 
as  if  his  lordship's  further  passage  must  have  been  disputed  mile  by 
mile.  liut  no,  tlie  Boers  appear  to  have  concentrated  on  the  ModdL-r 
Kiver,  .and  hereon  Tuesday  (yesterday)  morning  early  Lord  Methuen's 
force  joined  issue  with  them.  They  were  strongly  entrenched 
on  the  northern  bank  of  the  river,  which  was  in  flood,  and  this 
made  a  Hanking  movement  impossible  at  iirst.  It  was  an  artillery 
and  rille  tiglit  across  the  tu(nbling  waters  of  the  Modder.  The 
Boers  runnbcred  about  8,000  ;  they  liad  two  large  guns  and  four 
smaller  Krupp  guns.  And  tlie  light  lasted  ten  hours,  our  men 
being  able  to  get  neither  food  nor  water  llie  whole  time.  Towards 
the  end  the  sappers  had  somehow  made  a  bridge  passage  for 
troops  over  the  river,  and  a  small  force  under  General  Pole-Carew 
got  across  the  water.  This  probably  suu'gested  to  the  Boers  a 
possibly  important  Hanking  movement.  .At  any  rate,  the  enemy's 
j50sition  was  soon  after  taken,  and  Lord  Methuen  remained  victor 
in  his  third  engagement  within  almost  as  many  days.  He  is  now 
within  twenty-tive  or  thirly  miles  of  Kimbcrley,  but  he  mu?t  have 
one  other  engagement  before  he  reaches  that  position.  This  is  at 
Spytfontein.  The  road  thence  from  the  Modder  Kiver  goes  through 
open  country,  but  at  Spytfontein  the  kopjes  reappear,  and  there  ttie 
Boers  will  no  doubt  now  concentrate  for  what  will  be  the  last 
battle  before  Kiniberley  is  reached.  What  about  Lord  Methuen's 
line  of  communications  ?  We  don't  know,  and  our  military 
authorities  will  give  us  no  information.  We  can  only  presume 
that  this  line  is  being  carefully  protected — otherwise  his  lordship 
and  his  gallant  force  would  be  in  a  very  perilous  position. 

November  30. — There  is  little  that  is  new  to-day.  I-ord  Methuen 
remains  at  Modder  Kiver,  to  which  place  both  telegraph  and  rail- 
^vay  communication  is  now  open.  In  an  .address  to  the  troops  under 
him,  his  lordship  paid  a  generous  tribute  to  the  stubborn  courage 
■of  the  Boers.  A  telegraphist  who  had  escaped  from  Ladysmith  on 
the  25th  tells  us  that  there  had  been  a  rather  sharp  engagement 
there  on  the  9th,  in  which  the  eiiemv  w.is  driven  back  with  the 
usual  concomitant  of  "  great  loss."  From  that  date  until  the  25th 
there  had  been  no  reiievval  of  the  attack  on  Ladysmith.  General 
Joubert  is  represented  retreating,  on  the  27th,  towards  Colenso  in 
an  omnibus  drawn  by  six  horses.  Tliat  is  a  detail  ;  but 
if  the  next  statement  in  the  same  despatch  were  true, 
that  he  was  hurrying  back  to  oppose  Colonel  Baden-Fowell, 
who — as  everybody  knows — is  at  Maleking,  even  six  horses  would 
scarcely  be  able  to  "pull  liim  through"  thsie  in  time  to  be  of  any 
use.  It  is  more  likely  that  Joubert  will  g  ve  his  horses  a  rest  at 
Colenso,  or  at  least  at  Ladysmith.  This  is  one  of  the  days,  how- 
ever, on  which,  no  big  battle  having  te"n  fought,  the 
military  authorities  forbid  us  receiving  any  new.s,  and  so  cor- 
respondents seem  to  consider  it  their  duty  to  take  refuge  in  conun- 
drums and  K  iliir  tales.  There  would  appear,  however,  to  be  a 
pretty  general  movement  of  the  Boer  forces  northwards.  Con- 
siderable numbers  have  recently  been  leaving  Barkly  East  and 
Ladygrey,  and  going  towards  the  Free  State. 

December  i. — Where  is  Lord  Methuen?  One  account  has  it 
that  lie  has  begun  his  advance  from  the  Modder  Kiver  towards 
Kiniberley,  but  that  is  not  an  ofticial  despatch,  and  in  these  times  it 
is  scarcely  safe  to  rely  upon  any  but  official  messages.  It  must  be 
confessed  that,  in  the  absence  of  official  information,  some  anxiety 
was  beginning  to  be  felt  as  to  the  position  of  this  Kiniberley  reliev- 
ing force.  Did  the  light  take  place  on  the  Modder  Kiver  or  on  the 
Riet  ?  Was  it  an  artillery  and  rille-tiring  match  across  the  inter- 
vening rivir?  Lord  Methuen  in  his  despatch  named  the  Modder 
Kiver,  and  we  cannot  imagine  that  the  Boers,  who  had 
the  choice  of  position,  would  have  entrenched  themselves 
on  the  south  side,  thus  practically  cutting  off  their 
retreat.  Then  again  Lord  Methuen  stated  that  a  flanking 
movement  was  impossible,  because  the  river  was  in  flood  ;  but, 
towards  the  end  of  the  ten  hours'  conflict,  he  told  us  that  Colonel 
Pole-Carew,  assisted  by  300  sappers,  was  enabled  to  cross  the  river 
with  a  small  force,  thus  opening  the  way  for  the  desiderated 
flanking  movement.  Indeed,  it  seems  probable  that  the  Boers 
regarded  C  jloiiel  Carews  small  force  as  only  the  fore- 
runner of  a  larger  liody,  and,  fearing  being  surrounded, 
that  they  then  decided  upon  retreat.  The  balance  of  pro- 
babilities is  certainly  in  f.ivonr  of  the  view  that  the  contending 
iorces  fought  from  opposite  banks  of  the  river.  The  truth 
will   perhaps   be   made    manifest   when    the    military   authorities 


see  fit  to  let  us  know  it.  Probably  they  do  not  consider  we  are  yet 
prepared  for  its  reception.  Four  officers  were  killed  in  the  eigage- 
ment,  and  eighlten  wounded,  but  have  not  yet  l>ecn  favoured  with 
the  full  list  of  casualties.  It  seems,  however,  that  lyjrd  Methuen 
himself  was  slightly  wounded.  There  is  little  news  from  .N'atal. 
(jeneral  Hildyard  found  it  impossible  to  advance  to  Colenso  until  the 
railway  bridge  was  repaired  ;  and  as  it  was  badly  damaged,  the 
repairing  work  was  expected  to  occupy  three  days.  A* 
soon  as  that  U  accomplished  he  will  make  a  move 
northward ;  indeed  he  may  already  have  advanced ;  and  as 
the  Boers  are  massed  on  the  Tugela  kiver  awaiting  him,  we  may 
soon  hear  of  iighing  there.  The  bombardment  of  Ladysmith  is 
said  to  have  been  renewed  last  Monday,  while  on  Tuesday  there 
was  a  sortie  from  Kimberley,  in  which  the  Boers  had  the  worst  of 
it.  Lord  Wolseley's  announcement  that  the  sixth  division  is  to  be 
forthwith  sent  out  to  South  Africa  is  at  least  an  indication  that  the 
War  Ollice  does  not  hope  for  an  early  termination  of  the  present 
struggle. 


NEXT    WEEK'S    MEETINGS. 
Monday,  Dece>!I!Ek  4. 


Chcidlc  Kailway        

Clogher  Valley  Kailway 
Kalgoorlie     Electric      Power     and 

Lighting  Corporation        

Magalia  Consolidated  Gold  Mines 
Kichard  Ilornsbv  &  Sons 


35,  Old  Jewry,  noon. 
Augbnacloy,  12.30  p.m. 

Winchester  House,  IJ.30  p.m. 
2.30  p.m. 
Cannon-street  Hotel,  3.30  p.m. 


Tuesday,  DEceunF.R  5. 
Bengal  and  North-Western  Railway     Wincfaeiter  House,  nooo. 

Brownhill  Extended „  „         a  p.m. 

Great  Southern  of  Spain  Railway  ...  ,.  3.15  p.m. 

Gold  and  Copper  Fields  Syndicate...  ,.         3  p.m. 

Hannan's  Hruwnhill  Gold  Mining...  ,,  ..         3  p.m. 

H.  H.  the  Nizam's  Guaranteed  State 

Railways      ...         

Kapanga  Gold  Mining  

New  Motive  Power  Syndicate 
New  Ilauraki  Gold  Properties 
Pckin  Syndicate 
Russian  Petroleum  and  Liquid  Fuel 

Sulphide  Corporation  

Volenite  


„  .,        noon. 

,.  „        11.30  a.m. 

3  p.m. 

•I  ..        I  p.m. 

Cannoo-street  Hotel.  12.30  p.m. 

Winchester  House,  noon. 

, ,  ..        noon. 

Dublin,  3  p  m. 


Wednesday,  December  (>. 


Agency,  Land,  and  Finance  Com- 
pany of  Australia  ... 

.'Vrlesey  Lime  and  Portland  Cement 

Architectural  Union,  Limited 

Bengal  Central  Hailwav       

Bally  Paper  Mills       ...'        

Harnagore  Jute  ...         

Crowhurst,  Sidley,  and  Bexbill 
Railway        ...         ...         

Kuranu  Caledonian  Gold  Mining  ... 

Lachlan  Goldfields     ... 

Mansions  Proprietary  

Mysore  West  and  Mysore  Wynaad 

Gold 

Nannine  Consolidated  Gold  Mines 
Robinson  Soutti  African  Banking  ... 
Southern  Punjab  Railway 

Thursday, 

Australian  I'nited  Gold  Mining 

Buluwayo  Syndicate 

Caylloma  Silver  

Fraser  South  Extended  Gold  Mining 
Hawk's  View  Gold  Mining  ... 
London  Scottish  American  Trust  ... 
Pahang  Kat)ang 

Ratclifle  &  JefTery      

Sao  Bento  Gold  Estates 

St.  JoJm  del  Rev  Mining      

Trust  Francais 

W.aggang's  Oil  Products       

West  Australian  Market  Trust    and 

West  Australian  Jomt  Stock  Trust 

Vogelstruis  Estates  and  Gold  Mines 


Wincbester  House,  1  p.m. 
0  ,.        2  p.m. 

9,  Conduit-street,  Regent-street,  4. 
Gresham  House,  2.30  p  m. 
28.  Fenchurch-strect,  12.45  p.m. 
Wincbester  House,  noon. 

Charing  Cross  Hotel,  13.15  P-m. 
20.  Gt.  Winchester-street,  2.30  p.m. 
Winchester  H  luse.nmm. 
St.  Ermine's  Hotel,  Westminster, 
5  p.m. 

Winchester  House,  2.30  p.m. 
2.30  p.m. 
I,  Bank-buildings,  noon. 
70,  Cornhill,  i  p.m. 

Decembbb  7. 

Wincliester  House,  12.30  p.m. 

tt  ,,  ,* 

Cannon-street  Hotel.  2  30  p.m. 
Winchester  House,  noon. 
Cannon-street  Hotel,  noon. 

..       12.30  p.m. 
Blomfield  House,  2  p.m. 
Northampton,  1 1  a.m. 
Cannon-street  Hotel,  noon. 


Winchester  House,  noon. 


Winchester  House,  2  p.m. 


Friday,  December  8. 


East  Argentine  Railway 
G.  and  C.  and  E.  Nuthall 
Grand  Theatre.  Islington 
,.  „         CroyJon 

Rhodesian  Railway    ... 
Selukwe  Gold  Mining 


Winchester  House,  noon.  " 
Kingston-on-Thames,  noon. 
Winchester  House  11.30  a.m. 

,.     J.3op.m. 
Cannon-street  Hotel,  noon. 


Asiii.KY  Gakuens  Properties. — After  payment  of  charges  and 
working  expenses  the  net  profit  for  last  year  was  £'~,8l6,  which 
allowed  of  dividends  on  the  ordinary  shares  equal  to  7  per  cent. 
for  the  year,  the  placing  of  _4'i,ooo  to  reserve,  and  the  carrying 
forsvard  of  £'2,168.  The  reserve  will  then  stand  at  £3,lSO.  and, 
with  the  balance  forward,  represents  a  sum  of  £54!  8  accumulated 
in  the  past  four  years.  In  addition,  the  cxHiipany  pays  ^417  per 
annum  in  premiums  upon  redemption  policies  which,  when  they 
mature — at  the  same  time  as  the  leases  expire — will  provide 
;^i6o,ooo  wherewith  to  repay  the  preference  and  debenture  capital. 
This  payment  may,  therefore,  be  considered  as  an  offset  against 
depreciation,  but  it  should  be  remembered  that  it  docs  not  provide 
funds  that  can  be  used  in  the  interim. 
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BANK    NOTICES. 


NATIONAL    DISCOUNT   COMPANY,    LIMITED. 


Subscribed  Capital 

Paid-up      

Reserve  Fund 


846,665 
460,000 


NOTICE  IS  HEREBY  GIVEN  that  the  RATES  of    INTEREST    allowed 
on  Deposits  are  raised  as  follows,  viz.,  to  : — 
FOUR  per  Cent,  per  annum  at  call. 

FOUR  AND  A  QUARTER  per  Cent,  at  seven  and  fourteen  days'  notice. 
Money  received  for  fixed  periods  at  rates  specially  to  be  agreed  upon. 

CHARLES  HENRY  HUTCHINS.  Manager. 

LEWIS  BEAUMONT.  Sub-Manager. 
35,  Cornhill,  E.C.,  November  30th,  1899. 

THE  UNION  DISCOUNT  COMPANY  OF  LONDON,  LIMITED. 


Capital  Subscribed 

Paid-up      

Reserve  Fund     ... 


;C  1, 500,000 
710,000 
36^,000 


NOTICE  IS  HEREBY  GIVEN  that  the  RATES  of  INTEREST  allowed  on 
money  on  Deposit  are  this  day  raised  as  follows: — At  call  to  FOUR  per  Cent.  ; 
at  seven  and  fourteen  days'  notice  to  FOUR  AND  A  QUARTER  per  Cent.  The 
Company  discounts  approved  bank  and  mercantile  acceptances,  receives  money  on 
deposit  at  rates  advertised  from  time  to  time  in  the  London  daily  papers,  and  grants 
loans  on  approved  negotiable  securities. 

CHRISTOPHER  R.  NUGENT,  Manager. 

39,  Cornhill,  November  30th,  1S99. 

THE    LONDON   CITY   AND    MIDLAND    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposits  at  seven  days'  call  at  the  Head  Office  and  London  Branches,  will  be 
FOUR  per  Cent,  until  further  notice. 

J.  M.  MADDERS,        ■) 

S.  K.  MURRAY,  f  Joint  General  Managers. 

D.  G.  H.  POLLOCK,  J 
5,  Threadneedle  Street,  E.C., 
November  30th,  1899. 

PARR'S  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  by 
this  Bank,  at  the  Head  Office  and  Metropolitan  Branches,  on  Deposits  at  seven 
days*  call,  is  FOUR  per  Cent,  per  annum  until  further  notice. 

JOHN  DUN,  General  Manager. 

Bartholomew  Lane,  E.C.,  November  30th,  1899. 

LONDON  AND  SOUTH  WESTERN    BANK,  Limited. 

Head  Office:  i68,  169  &  170,  Fencjiurch  Stbekt,  E.G. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  at 
the  Head  Office  and  Metropolitan  Branches  of  this  Bank  on  Deposits  repayable  at 
seven  days'  notice,  is  this  day  raised  to  FOUR  per  Cent,  per  annum. 


November  30th ,  1899. 


lOHN  WILLIAMS,  \  Joint 

ROBERT  WOODHAMS,  f  General  Managers. 


IVIARTIN'S    BANK,    LilVIITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  on  Deposits 
with  this  Bank,  subject  to  seven  days*  notice,  will  be  FOUR  per  Cent,  per  annum 
from  this  date  until  further  notice. 

LUKE  HANSARD,  Manager. 
68,  Lombard  Street,  E.G., 
November  30th,  iSgg. 

THE    LONDON    JOINT    STOCK    BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  at 
the  Head  Office  and  Branches  of  this  Bank  on  Deposits  subject  to  seven  days'  notice 
of  withdrawal,  is  this  day  advanced  to  FOUR  per  Cent,  per  annum. 

CHARLES  GOW,  General  Manager. 
5,  Princes  Street,  Mansion  Hou^e, 
November  30th,  1899. 

THE   MANCHESTER  &  LIVERPOOL  DISTRICT   BANKING    COMPANY, 

LIMITED   (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposits  at  seven  days'  notice  at  this  Office,  will  be  FOUR  per  Cent,  until  further 
notice. 

THOMAS   FERGUSSON,  Manager. 

75,  Cornhill,  E.G.,  November  30th,  1899. 

UNION    BANK   OF   LONDON,    LilVIITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  on  all 
Deposits  with  this  Bank  repayable  on  seven  days'  notice  (except  those  held  at  lower 
rates  by  special  arrangement),  will  be  FOUR  per  Cent,  from  this  date  until  further 
notice,  which  will  be  given  by  advertisement  only. 

R.  H.  NUNN,  Manager. 

November  30th,   1899. 

BANK   OF   SCOTLAND   (LONDON   OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposit  Accounts  will  be  FOUR  per  Cent,  until  further  notice  by  advertisement. 

THOMAS  AITKEN,  Manager. 
19,  Bishopsgate  Street  Within,  E.G., 
November  30th,  1899. 


THE  COIVIMERCiAL  BANK  OF  SCOTLAND,  Limited 

(LONDON   OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed 
on  Deposits  at  this  Office  will  be  FOUR  per  Cent,  until  further  notice  by 
advertisement. 


BANK     NOTICES— <ron/inued. 


ROYAL    BANK    OF  SCOTLAND   (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  oik 
Deposit  Accounts  at  this  Office  will  be  FOUR  per  Cent,  until  further  notice. 

J.  T.  HORLEY,  Manager. 
123,  Bishopsgate  Street  Within, 
November  30th,   1899. 

THE    UNION    BANK    OF    SCOTUAND,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTEREST  allowed  ot 
Deposits  with  the  Union  IJank  of  Scotland,  Limited,  at  this  Office,  will  be  FOUR 
per  Cent,  per  annum  from  this  date  uoul  further  notice. 

J.  A.  FRADGLEY,  Manager. 

London  Office,  62,  Cornhill, 
November  30th,  1899. 

THE     CLYDESDALE     BANK,     LIMITED 

(LONDON   OFFICE). 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of  INTEREST  allowed  on 
Deposits  at  this  Office  will  be  FOUR  per  Cent,  per  annum  until  further  notice. 

JOHN  CRAGG,  ManaEcr. 
30,  Lombard  Street,  London,  E.G., 
November  30th,  1899. 


INVESTMENT. 


AUSTRALIA. 

MONEY   INVESTED   on   Mortgage  or   Purchase  of  Sydney 

Properties. 

a  BECKETT  A    HORROOKS,  Sollcitora,  Sydney. 

To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communication;. 

Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "Unveiling  London." 


63,  Lombard  Street,  London,  E.G., 
November  solh,  1899, 


AND.  WHITLIE,  Manager,  ij 


^be  Jnvestors'  TReview, 

The    Week's    Money    Market. 

Bank  Rate  6  per  cent.     (Increased  from  5  per  cent^ 
on  November  30.) 

Norfolk  House,  Friday  Evening. 

So  much  has  been  said  on  another  page  about  the 
Money  Market  that  this  note  can  be  very  brief.  For 
the  first  three  days  of  the  week  discount  rates  were 
feverish,  and  by  Wednesday  had  been  worked  up  for 
three  months'  bills  to  5f  per  cent,  as  a  minimum,  some 
quoting  5I  per  cent.  Opinion  was  widely  divided  on 
the  question  whether  the  Bank  Rate  would  be  raisep^ 
or  not,  but  all  doubts  were  set  at  rest  by  the  announce- 
ment yesterday  that  it  had  been  advanced  to  6  per 
cent.  Since  then  the  market  has  been  in  a  condition 
of,  one  might  almost  say,  stupor,  certainly  in  confusion  ; 
and  rates  have  slipped  back  to  5^  or  thereby.  Bill 
brokers  differed  as  to  the  rates  they  would  allow  on 
deposits,  and  only  temporarily  settled  that  they  should 
pay  4  and  4^  per  cent.,  banks  of  course  giving  4  per 
cent.  Call  money  was  anything  up  to  gi  and  6  per 
cent,  yesterday,  and  to-day  5i  on  call  and  5  per  cent. 
for  longer  periods,  the  demand  being  active  because 
of  the  Consol  settlement. 

As  we  write  the  appearance  of  the  discount  market  is 
weak,  and  it  seems  doubtful  whether  the  high  rates  of 
5^  and  5I  per  cent,  for  ninety-day  Bank  bills  can  be 
maintained.  Bills  are  in  small  supply,  and  it  may  take 
several  days  further  to  enable  the  market  to  find  its 
true  bearings.  We  can  only,  however,  hope  for  a 
temporary  lull,  and  dearness  will  soon  come  on  again. 
Even  short  money  will  not  keep  easy,  for  the  market 
has  large  amounts  to  pay  back  to  the  Bank  withia 
the  next  few  days. 


December  2,  1899. 
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The  p£"i, 000,000  in  gold  talked  of  yesterday  as  going 
out  to-night  to  South  America  has  not  gone.  "  Be- 
cause this  week's  boat  is  slow,"  is  the  excuse  given. 
But  we  are  promised  it  for  sure  next  week.  To-day 
the  Bank  actually  bought  jC~,,ooo  in  French  coin,  and 
exchanges  close  rather  steady,  with  Paris  up.  It  also 
lent  a  little  more  at  6  per  cent,  than  was  paid  back  to 
it,  but  is  now  quite  out  of  the  discount  market.  Part  of 
to-day's  pressure  was  caused  by  the  India  Council, 
which  called  in  ^^500, 000. 

Taking  the  Bank  return  by  itself,  there  is  nothing  to 
found  any  feeling  of  alarm  upon.  No  doubt  the  reserve 
fell  ;^i,o77,ooo  within  the  week,  and  is  now  only 
.sf  191336,000,  but  if  no  more  gold  had  been  going  to 
leave  the  country  that  need  not  have  frightened  us, 
because  currency  has  been  returning  from  circulation, 
and  might  be  expected  to  flow  in  once  the  end  of  the 
month  was  passed.  In  actual  fact  ;;^9i8,ooo  was  ex- 
ported within  the  week,  and  of  this  ;:£^  135,000  came  in 
from  circulation.  The  reason  why  the  reserve  is  so 
far  down  is  that  the  note  circulation  went  up  by 
^294,000,  but  that  also  is  an  end  of  the  month  event. 
Turning  to  the  other  items  in  the  account,  we  iind  that 
the  Government  has  disbursetl  ^610,000,  and  that  the 
market  has  borrowed  from  the  Bank  ;^762,ooo,  these 
being  respectively  the  decreases  in  public  deposits  and 
the  increase  in  other  securities.  Adding  these  two 
together,  we  get  ^1,372,000,  which  provided  the 
market  with  the  means  to  meet  the  currency  demands 
upon  it  as  well  as  the  export  gold  demand,  and  still 
left  ;^3i7,ooo  to  be  added  to  the  "other"  deposits, 
\yhich  now  stand  at  ;^39, 174,000,  and  that  is  the  weak 
figure  in  the  return. 

It  may  be  interesting  to  point  out  that  the  position  of 
the  Bank  now  differs  materially  from  that  existing  in 
November,  1890,  when  last  the  rate  was  6  per  cent.  At 
that  date  the  total  reserve  was  only  ^i  1,207,000,  or 
;^8,i49,ooQ  less  than  it  is  now.  But  the  liability  of  the 
Bank  on  deposits  is  now  ^^15, 000,000  larger  than  it  was 
then — i.e.,  ^10,000,000  more  on  "  other  "  deposits,  and 
nearly  ^^5, 000,000  more  on  Government  balances  or 
"public "  deposits.  A  remarkable  change  has  also 
taken  place  in  the  Bank's  investments.  Nine  years  ago 
it  held  ^15,500,000  of  Government  securities,  as  against 
^^13,341,000,  but  its  other  securities  were  only 
^23,128,000,  compared  with  ^32,014,000  now.  Thus 
its  total  holdings  in  securities  are  up  ;^5, 730,000. 
Why  the  "  public "  deposits  should  be  so  large 
now  compared  to  what  they  were  nine  years 
ago  is  not  easy  to  say  off  hand,  but  probably  the 
number  of  Government  departments  now  spending  huge 
sums  of  money  every  year,  some  of  which  were  not  in 
existence  then,  accounts  for  a  good  deal  of  the  increase. 
We  do  not  know  that  the  bank  is  stronger  because  it  has 
increased  its  "  other  "  securities  by  about  _;^9,ooo,ooo  ; 
superficially  it  on  the  whole  looks  so,  for  it  has 
;i^io,586,ooo  more  coin  and  bullion  now  than  it  had  in 
November,  1890,  but  the  business  of  the  country, 
especially  the  credit  business,  and  the  enormous  develop- 
ment of  large  joint-stock  banks  around  it,  each  with 
tremendous  deposit  liabilities,  caused  the  Bank  to  be 
relatively  weak  even  though  apparently  strong. 

SILVER. 

A  recurrence  of  the  direct  demand  for  silver  on  account  of 
Shanghai  set  in  this  week,  and  the  price  of  the  metal  was  main- 
tained at  27V^^d.  per  ounce  for  "spot"  and  2;id.  for  "future" 
delivery  until  yesterday,  when  it  fell  b.ick  to  27]d.  per  ounce  for 
"  spot "  and  2"-{'„d.  per  ounce  for  forward.  The  steamers  leavin.t; 
yesterday  and  Monday  for  Shanghai  are  believed  to  be  the  two  last 
that  can  arrive  in  the  chief  port  of  Northern  China  before  the  New 
Year  is  celebrated.  This  fact,  however,  does  not  entirely  remove 
the  effects  of  the  pressure  there  from  the  Silver  market,  as  lloating 
stocks  of  the  metal  may  be  bought  up  in  India, and  the  Straits  a  few 
weeks  later,  and  yet  reach  Shangh.ii  in  time.  Although  the  stocks 
of  sycec  in  the  batiks  at  Shanghai  fell  6  lacs  to  14  lacs  last  week, 
the  movement  did  not  cause  the  exchange  to  rise  ai  all, 
and  the  presumption  is  that  some  of  the  recent  shipments  (J  silver 
are  near  at  hand,  .\part  from  this  matter  the  iliaiket  has  been  quiet, 
the  Indian  price  dropping  b.ack  considerably,  and  no  outside 
demand  appearing.    The   Indian  exchanges  keep  low,  and  the 


Council  find*  that  the  demand  for  its  drafts  has  considerably  de- 
clined, but  it  has  raised  the  amount  offered  next  Wednesday  to 
40  lacs. 

Since  the  commencement  of  the  financial  year  on  April  I,  the 
India  Council  has  sold  Ks.  18,60,07,341  realiiing  .<f  I243>9'j6.  As 
the  Budget  estimated  for  ;£i7,ooo,ooo  to  be  drawn  in  the  year,  this 
means  that  an  average  of  just  over  40  lacs  per  week  at  is.  4d.  per 
rupee  will  be  required  during  the  seventeen  weeks  that  have 
yet  to  elapse  in  order  to  secure  the  estimated  total,  and  if  allow- 
ance is  made  for  the  £751,000  in  gold  "  car-marked  "  thus  far,  the 
amount  required  to  be  sold  each  week  is  raised  to  46}  lacs.  The 
amount  offered  next  week  is  40  lacs. 


It  is  interesting  to  note  that  the  Government  has  quietly  increased 
the  amount  of  Treasury  bills  alloat  to  ;f3.5«».'»<'.  £yx>,ooo  having 
been  issued  some  time  last  week,  perhaps  to  the  Bank  of  England, 
by  way  of  wiping  out  the  advance  of  £2,500,000  m:ide  by  it  to  enable 
the  October  dividends  to  be  paid.  Or  Government  departments 
may  have  taken  the  paper. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32, for  the 
Week  ending  on  Wednesday,  November  29,  1899. 


Notes  Issued 46,x66,$50 


ISSUE  DEPARTMENT. 
£ 


Govemmenl  Debt  .... 

Other  Securities 

Gold  Coin  and  BaHion 
Silver  Bulliua 


^£46,166,550 
BANKING  DEPARTMENT. 


Proprietors' Capital    14,553,000 

Keat ), 1^7,090 

Poblic  Deposits  _  (including 
Exche(]uer,Savin(rs  Banks, 
Cbmmissluners  uf  National 
Dtfbt,  and  Dividend  Ac- 
counts)        7.!79,035 

Otlier  Deposits 39,173,894 

Seven  Day  and  other  Bills..         17M'< 

;£64,69i,i3o 
Dated  November  30,  1895. 


£ 

ilfOiSftco 
5.784.900 
>9.3*6.55<» 


^£46, 166,550 

£ 
«J,340.W> 


Government  Securities . 

Other  Securities 3a,ol4,)9l 

Notes  17,571,610 

Gold  luul  Silver  Coin >>764,'-9 


X64.69Si<3o 
H.  G.  BOWEN.  CUv  CatJkur. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  ; — 

Banking  Department. 


Last  Year. 
Nov.  30. 

Nov.  M, 
1899. 

Nov.  29, 
1899. 

locnam. 

DecRua. 

£ 

3,097,304 
6,193.3^0 
37,702,239 

IC3,IJ9 

10,414,640 
"9.414.794 
ai, 818,593 

Liabilities. 

Rest 

Pub.  Deposits 

Other  do.    

£               £ 
3,199,050      3,107,093 
8,169,041  1    7.579.035 

7S.8^6.8tt3       90.171.804 

£                    £ 
8,040             — 
—                610,006 
317,006             — 

7  Day  Bills 

Assets. 
Gov.  Securities  . . 

207,584 

13.340.990 
31,251,928 
20,412,645 

28,300,790 

43t  P-C 

i      - 

178,111 

13.340.990 
3".3'4.39> 
■9.335.749 

£ 

•8. 594.940 

4'i  pc 

0     t. 

^    -                ,  »9.473 
Decrease.        Inaeaae. 

Total  Reserve..., 

Note  Circulation. 

Proportion 

Bank  Rata 

1.076.B96             - 

1,401,941         •.«01,94» 

Increase.    |   Decnaia. 

£ 

"7.17I.075 
49i  P.«. 

4        !• 

£             £ 

»>4.lSO                 — 

Foreign  Bullion  movement  for  week  /CgtS,ooo<int, 

LONDON  BANKERS'  CLEARING. 


Month  of 

1899. 

.898. 

Increaaa. 

DectaaM. 

£ 

£ 

£ 

£ 

January 

727,782,000 

673.281,000 
640,601,000 

54,501,000 

— 

February 

763,935,000 

115.334,000 

March 

938,6^3,000 

799,520,000 

139. '73.000 

.... 

April 
^1ay 

670,861,000 

59;,4 10,000 

73.45'.ooo      , 

■~ 

9". 389.000 

792,353,000 

"9.036.000 

— 

June 

677,669,000 

588,169.000 

89,500,000      1 

— 

July 

780,557,000 
809,871,000 

611,482,000 

"69.075.000      , 
9S,6i8,aoo      1 

~~ 

Augu.st 

714,183,000 

^ 

Week  ending 

Sept.    6 

190,634,000 

141,274,000 

49.350.000 

— 

1.        13 

■  3'. 544.000 

121,22^,000 

to,3ai,aoo 

— 

,,           20 

172,615,000 

159,106,000 

•J.5>«b0oo 

— 

&^'l 

135.45S000 

132,019,000 

9.4>9.ooo 

*~ 

•  15.4a7.000 

'97,54a.ooo 

•J,8«S.ooo 

— 

..           1< 

162,813,000 

141,856,000 

•a.»S».ooo 

— 

..       18 

182,400,000 

169,496.000 

i«,9a4,ooa 

— 

..        as 

t3<,943.ooo 

135,780,000 

MJ7.O0O 

Nov.    I 

191,^000 

170,141,000 

»*,767,ooo 

^ 

8 

lM.3*3.<»o 

145  096,000 

9,167,000 

— 

»        <5 

181,481,000 

175,680,000 
«33.74«.ooo 

5,791,000 

~ 

164,841,003 

>9,o9),au 

.,        >9 

148.854.00a 

168,810,000 

— 

19,^66,000 

Total  from 

ist  January. 

1,332.  «ot.or« 

-.I.^.TIT  orw* 

Vt.^^n  ^*v» 

— 
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BANK  AND  DISCOUNT  BATES  ABROAD. 


^aris 

Berlin 

Hamburg 

Frankfort ". . 

Aiiisterdam 

Brussels    

Vienna 

Rome , 

Sx.  Petersburg 

Madrid 

Lisbon   , 

Stockholm     , 

Copenhagen 

■Calcutta   , 

Bombay    

'New  York  catl  money 


Bank 
Kate. 


3 
6 
6 
6 
5 
5 
6 

li 

4 

si 

6 

si 

6 
6 

3 


Altered. 


Open 
Market. 


October  20,  i8q8 
October  3,  1899 
October  3,  1899 
October  3,  1899 
October  4,  1899 
October  17,  1899 
October  5,  1899 
August  37,  1895 
January  23,  1898 

August  3,  1899 
January  ir,  1899 

March  17,  1899 

May  9,  1B99 

Xo'-'ember  23,  1899 

iNovemberQ,  1899 


h 

5? 

5l 

4} 

4» 

5S 

4t 

ti 

3 

5 

6 

6 


*  Nominal. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Pia 


Paris chqs. 

Brussels      chqs. 

Amsterdam    ....   .short 

Berlin chqs. 

Do 3  mths 

Hamburg chqs. 

Frankfort short 

^Vienna    short 

St.  Petersburg..  3  mths 

New  York 60  dys 

Lisbon    ;  sight  [ 

Madrid  j  sight  I 


Last 
week's. 


25 '2^ 

as-28i 
12*06^ 
20-44i 

20"19J 

20-43} 
ao'4i 
i2'o6^ 
93'53 
4'SoJ 
36Jd. 
3 1  "73 


Latest. 


25*28 

25'29i 

i2-o8l 

20-45J 

2o'I7A 

20-44 

20*41 

12-074 

93 '40, 
4-61J 
368d. 
31-85 


Place. 


Italy  ? 

Do.  gold  prem. 
Constantinople, . 
B.  Ayres  gd.  pm. 
Rio  de  Janeiro.. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong  ., ., 

Shanghai    

Singapore 


Last 
week's. 


sight  26*80 
io6-i7i 

3  mths'iog-15 
!'3S'40 

90  dys:    6  ^  d. 

9odys     isifd. 


Latest 


T.  T. 
T.  T.l 
T.  T. 
T.  T. 
T.  T.; 


i/4« 
i/43*i 
l/ri-i 
2/SS 


26-82 
105-90 
109-20 
132-50 
7d. 

i5SSd. 
1/4  A 
1/4  A 

2/8i 
i/iij 


BANK  OF  FRANCE  125  francs  to  the  £). 


Nov.  30,1899.  Nov.  2j,i899.  Nov.i6,i899.  Dec.  i,  i: 


^Id  in  hand ►.      75,507,480 

^Iver  in  hand    I     40,755,960 

fViUs  discounted   i     47,883,000 


Advances 
Note  circulation 
Public  deposits.. 
"Private  deposits 


19,065,720 

161,748,320 

14,043,4^0 

18,889,380 


£        I 
75,684,400  ' 

40,8ot,oc-o 
40,112,360 
18,9^8,360 
i35.633»4oo 
13-251.9^0 
10,054,120 


£ 
751552,840 
46,693,920 
42,895,440 
18,885,000 
156,970,720 
12,040,680 
19,513,720 


£ 

73,295,080 
48,668,160 
39,851,680 
16,653,600 

I5I,969.33<' 
13,966,680 
'7.'43f48o 


Proportion  between  bullion  and  circulation  75^  per  cent,  against    8|  per  cent. 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  .). 


Nov.  25,1899, 


Specie 

Tjfegal  tenders    

Loans  and  discounts 

Qirculation    

Net  deposits  , .. 


£ 

28,40-2,000 
9,826,000 

135,328,000 
3,294,400 

147,592,000 


Nov.  18, 1899.IN0V.  ii,i8)9       ov.  26, 18 


27,356,000 
9,424,000 

135,952,000 
3,292,400 

147,368.000 


£ 

27,414,000 

9,2&8,ooo  1 
137,678,000  I 

3,273,200  ■ 
148,960,000  I 


£ 

31,696,000 
11,112,000 

i38,284,®oo 

3,266,200 

156,546,000 


Legal  reserve  is  25  per  cent,  of  nst  deposits  ;  th-r-refore  the  surplus  reserve  (specie 
and  legal  tenders)  exceeds  this  sum  by  j£i, 330,000  against  a  deficit  last  week  of 
jC3i,ooo. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


N0V.23, 1899. 


£ 

37.470.150 

47.454,900 

3,428,^50 

56,427,850 

Public  deposits '    a?,?^  1 . 3 50 


Cash  in  hand    

HiMs  discounted  . . , 
Advances  on  stocks. 
IJote  circulation  . 


Nov.  1 


£ 

36,552,200 

47,729,950 

3,62^,750 

58,068,850 

2'i.94i,55o 


Nov.   7, 1899 


£ 

35,588,600 
46,583,500 
3,779,400 
59,152,050 
23,271,000 


Nov.  23,18 


£ 

39,028,450 

42,470,800 

3,87". 150 

55,683.100 

25,585, '^o 


AUSTRIAN-HUNGARIAN  BANK  (Is. 

Bd.  to  the  florin). 

Nov.  23,1899. 

N0V.15,  1899. 

Nov,  7,  1899. 

N0V.23, 1898. 

£ 

3',938,750 
10,450,417 

i.7i'9,833 
2,003,917 

58,135,917 
15,984,000 

£ 

30,765,333 

10,442,917 

1,678,000 

2,078,4t7 
59,483,831 
17,064,833 

£ 

30,756,416 
10,449,416 
1,582,666 
2,224,166 
60,879,083 
18,910,416 

£ 

29,660,250 

10,388,916 

791,250 

2,484,0^0 

59,615,500 

^9,?35.583 

IBfills  discounted   

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  X). 


vCoin  and  bullion  . 
Other  securities  . 
Note  ciiculation  . 
Deposits 


Nov.  2j,i899. 


£ 

4,444,840 
17,768,960 
21,719,480 

2,686,760 


Nov.  16, 1899. 


£ 

4.43^320 
17,663,640 
21,651,800 

2,657,640 


Nov.  9,  1899.  Nov.  24,1898. 


£ 

4,410,120 
17.167,320 
21,683,800 

2,194,240 


£ 

4,398,360 
17,092,800 
20,080,280 

2,031,440 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Nov.  25,1899. 


Gold    13,600,080 

•^ver  ^ I  14,123,120 

Wis  discounted    (  4'i537»363 

Advances  and  loans [  4, 140, 320 

Tlotes  in  cir.-:ulation     '  60,600,560 

"Treasury  advances,  coupon' 

account I  1 50,360 

-treasury  balances '  3,397,720 


N0V.18,  1899. 


£ 

I3,6oo,c8o 
13,959.360 
41,496,000 
4,100,400 
60,817,960 

99,oco 
1,293,680 


No 


1899. 


£ 

13,600,080 
13.854,240 
41,543,200 
4,125,440 
61,321,280 

63,800 
646,360 


Nov.  26,  iS 


£ 

11,061,640 
6,457,280 
44,931,920 
2,854,240 
57,956,840 

515,640 
1,176,320 


LONDON  COURSE  OF   EXCHANGE. 


Place. 


Usance, 


Amsterdam    and  Rotterdaml 
Do.  do.  1 

Antwerp  and  Brussels j 

Hamburg I 

Berlin  and  German  B.  Places 

Paris 

Do.     ! 

Marseilles    

Switzerland 

Austria 

St.  Petersburg     

Moscow    

Italian  Bank  Places 

New  Vork    

Kladrid  and  Spanish  B.  P.  . . 

Lisbon  

Oporto 

Copenh.  igcn 

Cbrisiiania 

Stockholiri    


Nov. 


short 

3  months 
3  months 
3  months 
3  months 

cliequcs  I 
3  months  ' 
3  months  i 
1  months  j 
3  months 
;  months  i 
3  months 
3  months  , 

60  days  ' 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


"'41 
25*60 
ao'77 
ao-77 

25'26i 

a5*47i 
a5'48j 
25*70 

I2-37i 

a4a 
37-iiJ 

48  ii 

37S 

36* 

3&i 

i8-S5 

t3-55 

t8-5S 


Nov.  23. 


I2*lJ 

J2'4l 

35-61! 

20-77 

20-77 

25-26J 

25-50 

25'50 
25'72i 

12*27i 

24tt 

24I  , 

48-J 

37»' 

36li 

3S-'* 

18*54 

18-54 

18*54 


Nov.  28. 


13*2 

"'si 

25*62^ 

ao*77 

20-77 

25-28} 

25'5i4 

25'5U 

25'722r 

12-J7J 

24  S 

24» 

27'25 

*n 

37  i'- 

36  ft 

361 

18*54 

18-54 

18*54 


Nov.  30. 


13*2 
I3*5i 

85*63, 

ao*79 

30*79 

25*28} 

25'5»* 

25'52t 

25'75 

12*28} 

24fi 
24}    . 

27*18} 

4B3 
37J 
36J 
3*4 

18-55 

18*55 

i8*5S 


OPEN    MARKET   DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills  ..  ..  ..  ..       sS     sj 

Three  months  ,,  ..         ..  ..  ..  ..        5A  — 5$ 

Four  months  ,,  ..         ..         ..  ..  ..        53 — 5* 

Six  months  ,,  ..         ..         ..  ..  ..5  — 5^ 

Three  montns  fine  inhintt  bills         ..         ..         ..  ..  ..       5}-   6 

Four  munthb  ,,  ..  ,,       5I  — 6 

Six  months  ,,  ..         ..  ..  ..  ..       5J -5J 

BANK  AND  DEPOSIT  RATES. 

Per  cent. 

Bank  of  England  minimum  discount  rate  6 

,,  ,,         short  loan  rates  ..         ..         ..         ..         ..  6 

Banker's  rate  on  deposits       ..         ,.         ..         .,         ,,         ..  4 

Bill  brokers'  deposit  rate  (call)         . .         . .  4 

,,  7  and  14  days'  notice  ..  4I 

Current  rates  for  7  day  lo.ins  5 

,,  for  call  loan „         ..         ..5  — si 


Stock  Market   Notes  and    (Jomments. 

Money  has  wrestled  with  war  this  week  on  the  Stock 
Exchange  for  the  dominant  inHuence,  and  has  pre- 
vailed. At  the  settlement  continuation  rates  have  been 
stiff,  seldom  less  than  6  per  cent.,  except  on  a  few 
specially  manipulated  or  oversold  securities,  and  has 
often  risen  to  lo  per  cent,  or  more.  Some  of  the 
mining  rubbish  could  not  be  carried  over  at  any  price, 
and  buyers  have  had  to  find  the  means  to  take  up  their 
paper  as  best  they  could.  Most  striking  of  all  has  been 
the  extreme  rates  paid  to  carry  bargains  for  the  rise  in 
Consols  into  the  new  year.  As  readers  know,  the 
account  in  Consols  is  settled  only  once  a  month,  and 
next  pay  day  comes  on  January  4.  As  everybody  .anti- 
cipates that  money  will  be  extremely  difficult  to  obtain 
at  the  end  of  the  year,  the  disposition  was  to  exact  as 
high  a  rate  of  interest  as  possible  for  loans  over 
December  31,  so  hankers  charged  5.^  per  cent,  as  a 
minimum  for  advances  on  this  stock,  and  in  money 
the  rates  ruled  between  5I  and  6A,  rising  towards 
Wednesday  afternoon.  On  a  stock  that  many  people 
have  purchased  within  the  last  two  or  three  years  to 
pay  them  less  than  2  per  cent,  per  annum  such  a 
charge,  were  it  to  continue  a  few  months,  would  be 
absolutely  ruinous,  and  even  for  one  month  it  creates 
distress  enough  to  force  stock  out  of  weak  hands.  But 
it  will  not  be  over  in  a  month  this  time,  for  now  we 
have  a  6  per  cent.  Bank  rate,  with  dangerous  possi- 
bilities of  yet  further  advances  ahead. 

Such  rates  for  money  as  we  already  have  naturally 
check  speculation,  and  not  even  the  dubious  rejoicings 
over  Lord  Methuen's  successive  victories  sulHced  to 
stimulate  renewed  buying  on  the  part  of  the  public. 
The  market,  having  many  millions  of  shares  to  sell, 
always  puts  the  best  face  on  things  when  the  least 
chance  is  given  to  it,  but  to  all  the  allurements  outsiders 
have  this  week  remained  apathetic.  Business  of  all 
kinds  indeed,  except  the  mere  bread  and  cheese  invest- 
ment sort,  has  fallen  away  to  a  surprising  extent  when 
we  contrast  this  week's  stillness  with  the  feverish 
activity  of  the  earlier  weeks  in  November  ;  and  as  there 
is  not  going  to  be  any  important  decline  for,  perhaps, 
six  months  to  come  in  the  rates  of  interest  prevalent, 
we  fear  buying  of  a  solid  kind  will  not  be  resumed 
until  the  career  of  our  various  armies  in  South  Africa 
becomes  more  triumphant  than  it  has  hitherto  been. 
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A  great  decisive  victory  might  make  the  pubHc  try 
another  rush  to  o.ad  itself  up  with  everything,  good, 
bad,  and  worse — especially  worse — that  it  can  lay  its 
hands  on  ;  but  that  would  only  be  followed  by  some- 
thing like  universal  smash.  What  the  \iltimate  fate  of 
recent  buyers  may  be  it  is  unnecessary  to  paint,  but,  for 
one  thing,  we  are  disposed  to  think  that  perhaps  by 
this  time  next  year  the  complaints  so  continually  heard 
now  about  the  overcrowded  state  of  the  Mouse  will 
have  less  foundation. 

Amid  the  general  calm  a  certain  sporadic  activity  has 
been  displayed  in  the  American  market,  and  contradic- 
tory statemd.its  reach  us  as  to  the  origin  of  the  buying. 
Some  say  the  Americans  have  been  loading  up  at  a 
great  rate,  others  that  the  jrablic  here  has  bought  so 
much  as  to  seriously  increase  the  danger  that  America 
may  come  to  us  for  gold.  Both  tales  cannot  be  quite 
true,  and  what  has  probably  happened  is  that  the  always 
itching  gambler  has  tried  now  and  then  to  follow  the 
lead  of  Wall  Street  and  plunge  into  stocks  that  America 
appeared  to  favour  ;  while  on  the  other  hand,  persons 
of  a  calmer  mind  have  taken  the  opportunity  of  advanc- 
ing prices  to  sell.  The  principal  activity  has  centred 
upon  Baltimore  and  Ohio  and  Pennsylvania  shares.  To 
account  for  this  a  story  has  been  put  in  circulation  to 
the  effect  that  the  Pennsylvania,  New  York  Central,  and 
Baltimore  and  Ohio  roads  were  to  be  consolidated, 
forming  one  interest.  This  does  not  seem  to  be  literally 
true,  but  it  is  not  seriously  denied  that  the  Pennsylvania 
people  have  been  large  buyers  of  Baltimore  and  OhiQ 
shares,  and  the  claim  is  made  that  through  this  buying, 
and  through  the  interest  of  Mr.  J.  J.  Hill,  the  power  of  the 
Baltimore  road  to  act  as  a  freelance  road-cutter  to  the 
detriment  of  the  Pennsylvania  will  be  effectively 
throttled.  Whether  this  is  so  or  not  we  cannot, 
of  course,  aliirm,  but  it  may  be  pointed  out  that  the 
control  of  the  Baltimore  and  Ohio  road  is  in  the  hands 
of  voting  trustees  for  another  live  years,  and  not  in 
those  ol  the  stockholders,  whoever  they  may  be.  It 
does  not,  however,  follow  that  these  stockholders  may 
not  be  powerful  en.jugh  to  dictate  the  policy  to  be  fol- 
lowed by  the  trust,  and,  therefore,  the  story  is  by  no 
means  inherently  improbable.  It  would  suit  both  the 
Pennsylvania  and  New  York  Central  roads  to  be 
able  to  prevent  their  southern  rival  from  steal- 
ing Western  traffic  from  them  by  means  of  low 
rates  and  fares.  Under  the  influence  of  these  tales,  the 
price  of  Baltimore  and  Ohio  preference  stock  has  risen 
fully  $10  within  the  last  fortnight,  and  is  now  at  a 
height  tempting  to  holders  on  this  side  to  sell.  We 
cannot  advise  them  to  do  so  as  yet,  because  indications 
of  exhaustion  in  W^all  Street  are  not  thus  far  apparent. 
At  the  same  time,  the  general  position  of  the  New  York 
credit  market  does  not  warrant  holders  of  American 
speculative  railroad  securities  on  this  side  in  waiting  for 
the  last  doll.u-,  and  we  are  still  disposed  to  think  that 
English  people  should  sell  whenever  they  see  a  profit. 
No  device  of  the  Federal  Treasury  or  of  bankers  in 
New  York  can  prevent  a  crisis  from  breaking  out  as  an 
inevitalile  conclusion  to  the  unprecedented  gambling 
and  trust-manufacturing  that  has  proceeded  in  America 
during  the  past  eighteen  months,  and  the  advance  in 
our  Bank  rate  must  tell  there  in  an  increased  difficulty 
for  borrowers. 

A  word  may  be  given  to  the  poor  Australian  mining 
market,  which  has  lx;en  quite  eclipsed  by  South  African 
interests  of  late,  and  so  left  alone  that  the  shares  tumble 
away  in  spite  of  props  and  the  efforts  of  insiders  to 
make  the  market  look  strong.  Most  appetising  tele- 
grams of  "  linds,"  and  "  rich  lodes,"  and  new  •'  strikes," 
and  increased  "  outputs  "  continue  to  be  pubhshed  from 
the  Western  .Vustralian  goldlields  and  fall  on  unheeding 
ears.  W^e  are  sorry,  at  least,  for  the  giants  in  buckram 
who  stand  under  the  market,  but  it  cannot  be  helped 
just  now.  They  must  possess  their  souls  in  patience 
and  fuul  the  money  for  their  market-sustaining  industry 
as  best  they  can,  until  public  attention  can  l>e  again 
directed  towards  their  corner,  or  until  they  succumb. 
Some  quiet  buying,  we  hear,  has  been  going  on  in  a  new 
mine  called  the  Westralian  .Mount  Morgan,  and  its  ;^i 
shares  are  now  over  ^6.     Whether  that  is  going  to  be 


another  Lake  View  Consols  or  not  we  do  not  know,  but 
it  might  be  worth  while  for  people  who  like  the  excite- 
ment of  mine  share-holding  to  inquire  ;  only  if  they 
buy  to  borrow,  they  will  live  with  sorrow. 

Poor  Mr.  Whitaker  Wright's  various  bantlings  are 
just  as  much  neglected  as  the  rest,  and  even  his  noble 
London  and  Globe  Corporation  has  to  share  in  the 
general  dwindle.  We  hope  it  can  stand  it,  and  that  its 
Nickel  enterprise  is  not  going  to  prove  a  bigger  thing, 
than  it  can  manage.  Where,  by-the-bye,  is  the  premium 
on  the  Nickel  Corporation  shares  ?  Happy  allottees 
could  sell  them  for  9d,  premium  the  day  they  got  their 
scrip  or  at  about  7s.  6d.  premium  for  the  special  settle- 
ment date — perhaps  the  Greek  Kalends — but  since  then 
dealings  appear  to  have  ceased  altogether,  and  we  have 
been  unable  to  get  a  quotation.  This  smacks  of 
failure  and  excites  a  tender  solicitude  for  the  interests^ 
behind  the  promotion.  "Press"  expenses  alone  must 
have  been  tremendous,  although  we  have  not  had  our 
"  cheque." 

Of  the  South  African  market  we  have  no  more  to  say 
than  we  have  said  dozens  of  times.  The  public  has 
bought  its  land  shares,  and  now  has  the  pleasure  of  pay- 
ing 8  to  12  or  15  per  cent,  for  the  money  it  may  find, 
necessary  to  borrow  upon  them.  Soon,  the  rates  may 
be  20  to  50  per  cent.,  and  we  wish  holders  all  the 
joy.  On  another  page  may  be  found  some  light  upon- 
the  quality  of  one  at  least  of  the  companies  into 
which  some  devout  empire-adorers  have  poured  a  good 
deal  of  money  during  the  past  month,  and  it  would  be 
unkind  to  wish  them  more  wisdom  in  their  meditations. 
They  might  then  discover  that  they  h.avc  been  fools. 
For  the  rest,  wc  hope  that  buying  of  the  feverish  may 
continue,  so  that  the  wise  by  experience  may  have  still 
a  chance  or  two  to  sell  out.  There  is  not  much  prospect  of 
mining  or  developing  operations  being  commenced  again 
in  the  Transvaal  this  side  July,  and  many  strange  events 
may  happen  10  the  market  before  then.  But  we  are  a 
people  of  high  hopes,  invincible  in  our  self-conlidence, 
and  certain  that  gold  does  grow  in  "  veins  "  and  •'  lodes  " 
like  mulberries,  in  spite  of  Mr.  Cecil  Rhodes's  declara- 
tion to  the  contrary;  it  percolates  in  from  the  "  country 
rock  "  when  the  lode  is  opened  to  the  air — it  does,  of. 
course,  it  does. 


The   Week's   Stock    Markets. 

It  has  been  a  poor  week  for  business  on  the  Stock 
Exchange,  but,  even  without  the  work  involved  in  a 
difticult  settlement,  it  is  doubtful  whether  the  markets 
would  h.-ive  had  much  to  do.  The  public  arc  beginning 
to  regard  the  outlook  with  more  anxiety,  and  dealers 
feel  that  it  is  quite  useless  to  put  prices  higher  until  the 
li.ack  of  the  Boer  defences  is  broken.  They  are  pinning 
their  hopes  to  a  great  British  victory  before  long,  and 
when  that  occurs  they  expect  to  be  able  to  snap  their 
fingers  at  the  6  per  cent.  Bank  rate.  However,  for  the 
moment  they  can  do  nothing  but  wait,  and  it 
is  just  as  well  that  there  should  be  a  p.iuse 
meantime  to  give  an  opportunity  of  reducing  specu- 
lative commitments.  It  may  be  doubted,  though, 
if  this  will  be  taken  advantage  of  to  the  e.xtcnt  which 
we  could  desire,  as  it  requires  a  good  deal  of  moral 
courage  to  cut  losses  when  opinion  generally  favours 
the  idea  that  prices  will  advance  along  with  the  English 
troops,  and  that  the  "  bulls  "  will  win  at  the  same  time 
as  Buller.  But  prudent  people  will  consider  the  cost  of 
carrying  stocks  on  borrowed  money,  when  6  per  cent> 
is  charged  for  loans  on  Consols,  and  the  sooner  they  get 
out  the  smaller  their  loss  will  he. 

The  sensation  of  the  week  in  the  Consols  market 
was  the  stiff  rate  exacted  at  the  settlement  on  Wednes- 
day. Last  month  the  charge  of  3^  to  3^  was  considered 
high  enough,  but  this  time  6  per  cent,  w.as  the  usual 
ligure  at  first,  hardening  to  6J  per  cent,  later  in  the  day. 
The  reason  for  this  was  the  large  amount  of  stock 
offered  for  delivery  rather  than  the  increased  monetary 
stringency,  and  it  shows  that  the  heavy  selling,  to 
which  we  referred  last  week,  was  on  l>chalf  of  real 
holders,  from  whatever  source  it  came.    Prices  gave  way 
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sharply  in  consequence,  but  there  has  since  been  some 
recovery.  Indian  Sterling  issues  were  not  affected  to 
the  same  extent,  and  they  remained  fairly  steady,  but 
the  tone  has  been  dull,  and  Kupee  Paper  was  flat. 
Very  little  was  doing  in  other  gilt-edged  securities,  but 
Local  Loans,  Metropolitan  3?,  per  cents.,  and  Bank  stock 
gave  way,  and  several  corporation  loans  dropped  a 
point.  Colonial  stocks  were  heavy,  and  are  mostly 
^  to  I  lower  on  the  week. 


Highest  and 

Lowest 

this  Year. 

Last 
Carrying 
over  Price. 

BRITISH  FUNDS,  &c. 

Closing 
Price. 

Rise 

or 

Fall. 

IIlJ  lOlJ 
nil  lOli 
104I    994 
36ii  339 
i:i7f  iioi 
109J  1054 

941  m 

67J    62 

I02.i 
100' 

III 

106 

m 
64 

Consols  2|  p.c.  (Mpney)... 
Do.       Account  (Jan.  4I 

ij  p.c.  Stock  red.  1905  ... 

Bank  of  England  Stock... 

India  34p.c.Stk.red.  1931 
Do.  3  p.c.  Stk,  red.  1948 
Do.  2|  p.c.  Stk.  red.  1926 
Do.  Rupee  Paper 

1024 

loajxd 

100 

339 
III 

89i 
644 

+    i 
-2 

+    i 

Home  Railways  have  been  a  quiet  market,  and  the 
few  outstanding  features  are  not  calculated  to  encourage 
holders.  North-Easterns  suffered  a  sharp  break  on  the 
issue  of  new  ordinary  stock.  It  is  an  extravagant  way 
of  raising  capital,  especially  as  the  ordinary  bears  an  un- 
usually high  proportion  to  prior  securities,  but  the  selling 
w'as  probably  due  to  tlie  desire  of  stock-holders  to  take 
up  the  new  issue.  The  latter  was  at  first  quoted  at  11 
premium,  but  has  since  risen  to  13  premium.  At  the 
carry-over  very  stiff  rates  were  charged  on  Districts  and 
Great  Easterns.  In  the  former  case  as  much  as  15  per 
cent,  had  to  be  paid,  while  on  Great  Easterns  the  rate 
opened  at  even  to  ^,  and  afterwards  jumped  to  6  per 
cent.,  plus  stamp  and  fees.  Takers,  however,  are  rather 
shy  of  this  stock,  as  more  often  than  not  a  backwarda- 
tion has  to  be  paid  on  it.  The  price  has  dropped  heavily 
during  the  week,  and  Districts  have  also  been  flat. 
South- Easterns  and  Chathams  were  steady  in  spite  of 
the  rumoured  issue  of  ordinary  stock  by  the  former. 
The  other  movements  were  mostly  downwards,  although 
in  the  middle  of  the  week  a  substantial  recovery 
occurred. 


Highest  and        Last 
Lowest  Carrying 

this  Year,      over  Price.! 


1854    176 

S7i  47* 

28S  2lJ  I 

66  47  , 

24;,  i8g 

1375  I20i 

7ii  S/S 

»75i  i6ii 

62i  soj 

I52f  1454 
1275  112J 
425  28J 
841  8oi 
931  871  : 
92  871  I 
46i  39J  ; 

185  i73i' : 

205i  198J 
I 144  i04f 
94 77i   i 


181J 

50i 
26i 
48 
I9i 

I28f 

60 
167 

53i 
146 
114 

3'J- 

804 

90 

88J 

4ii^ 

177 

201 

1071 
84 


HOME  RAILWAYS. 

Brighton  Def 

Caledonian  Def 

Chatham  Ordinary  .. 
Great  Central    Pref .  . . 

Do.  Def.  .. 

Great  Eastern 

Great  Northern  Def. .. 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire.. 

Metropolitan    

Metropolitan  District.. 
Midland  Pref 

Do.        Def 

North  British  Pref.    .. 

Do.  Def 

North-Eastern 

North-Western   

South-Eastern  Def.  .. 
South-Western  Def.    . 


Closing 
Price. 


184 
50 
26i 

47 
19 

I27i 

60 

l66i 
53 

1454 

114 
3ii 
8oi 

89i 
884 

4ii 
174 

200| 

io7i 
84 


Rise 

or 
Fall. 


-I 

_  I 

-I 

-3 

-li 

-U 

-  3 

-  i 
- 1 

-  4 

-  4 
-li 
-I 

-  } 

-44 
-li 

-  I 
-I 


In  the  American  market  the  general  rate  was  6^  to  jh 
per  cent.,  but  on  Milwaukees  the  charge  was  6  percent.,  on 
Norfolk  Preference  5^  per  cent.,  and  on  Pennsylvanias 
it  fell  from  5  to  3  per  cent.,  so  that  there  is  evidently  a 
considerable  "  bear  "  account  in  some  of  these  stocks. 
Very  wide  fluctuations  have  occurred  in  prices, 
especially  in  Baltimores,  Chesapeakes,  Unions,  and  a 
few  others.  The  rig  in  the  first-named  has  been  con- 
ducted with  great  vigour,  but  it  is  now  showing 
signs  of  collapsing,  as  the  rumours  about  a  big 
amalgamation  with  Vanderbilt  and  Morgan  interests 
are  being  whittled  down  to  much  more  modest  propor- 
tions. On  the  other  hand  it  is  stated  that  the  \'ander- 
bilts  have  acquired  the  Morgan  interest  in  Big  Fours 
and  Chesapeakes,  which  will  give  them  control  of  these 
properties,  and  there  is  evidently  a  good  deal  of  card 
shuffling  going  on  between  the  Yankee  railway  bosses. 
The  ultimate  object  is  doubtless  to  fleece  the  European 


investor,  but  in  England,  at  any  rate,  he  has  become 
much  more  shy  of  these  railroad  manipulations  than  he 
was  ten  years  ago. 

Canadians  have  been  neglected  for  the  most  part,  and 
the  October  statements  had  little  influence.  The 
Canadian  Pacific  secured  a  net  increase  of  .$155,000, 
and  the  Grand  Trunk  main  line  showed  a  net  profit  of 
;^i 7,400,  but  this  was  considered  somewhat  disap- 
pointing, owing  to  the  large  increase  in  working 
expenses.  There  was  also  a  decrease  of  ;^4,45'^  in  the 
net  profit  of  the  Chicago  section.  Rates  at  the  settle- 
ment were  stiffer  than  last  time  on  Canadian  Pacifies, 
but  about  the  same  on  Grand  Trunks. 


Highest  and 

Last 

Lowest 

Carrying 

this  Year. 

over  Price. 

25H  i7i 

23 

69S   514 

67i 

6'i    45i 

.S84 

86      694 

84J 

1393  1244 

I28I 

25i    19 

214 

CANADIAN  AND  U.S. 
RAILWAYS. 


8lg  70J 
i6|  i2|  : 

43i  34i  ' 
1264  113J 
90i  64f 

15.°?  "iS' 
1474  126 
751  63i 
m  751 
291?  19.J 
71  62S 
13   10 


6o| 

524 
26 

43? 

I02| 

944 

88i 

(M\ 

26  ' 
II0|^ 


77 

i3i 

38 

Ii8i 

872 
125 
142 
72* 
774 
25S 
69* 
10.4 

444 


42 

60^ 

394 

5ig 

194 

23s 

324 

42 

878 

96i 

76J 

92 

osi 

85i 

44J 

S6i 

I9!i 

22\ 

io4i 

I06J 

Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  ... 

Missouri  &  Te.xas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares    

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.      ist  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 


Closing 
Price. 


231 

68 
60 

86 

127I 

21J 

77i 
134 
38i 
1184 
875 
12J 

143 
72J 

79 
25i 
704 
104 

44i 
6oi- 

5ii 

234 

41 

97i 

92 

85 

56 

22 

107 
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or 
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-k 

+  2 
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+  14 
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—I 


+  J 

34 

-I 
—I 
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Tn  the  Foreign  section  rates  were  fairly  light,  and 
Paris  has  been  putting  up  its  favourites  most  of  the 
week.  Spanish  is  again  very  much  higher,  and  Italians 
have  benefited  by  the  favourable  Budget  statement,  but 
that  only  goes  skin  deep.  Other  Internationals  have 
been  steady  with  the  exception  of  Portuguese,  which  is 
inclined  to  flatness.  In  the  South  American  section 
business  continues  very  restricted,  but  Brazilians  re- 
ceived support  from  Paris  on  the  improvement  in  the 
Exchange.  Argentines  became  dull  on  the  reported 
issue  of  Cedulas.  Uruguays  were  dull,  and  ChiUans 
have  scarcely  been  mentioned. 


Highest  and       Last 

Lowest       1  Carrying 
this  Year.     :over  Price. 


96^  86 

97  89i 

8ii  7oi 

68  55* 

7Sl  64 

725  59 

9ii  794 

lOlf  0J 

1094  1034 

I04i  99 

1024  9S4 

51S  474 

954  904 

I04i  99 

27U  22i 

673  44§ 

48i  4t 

281  24i 

23I  21S 

403  42 I 


FOREIGN  BONDS. 


Closing 
Price. 


RUe 

or 
Fall. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.   Ay. 

Water  

Brazilian  4  p.c.  1889  

Do.     5  p.c.  1895  

Do.     5     p.c.      West 

Minas  Ky 

Chilian  1896 

Chinese  1896   

Egyptian  4  p.c.  Unified... 

Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  6  p.c.  1888   

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  I  p.c.  "  B  "    

Do.     I  p.c.  "  C"    

Do.     I  p.c.  "D"    

Uruguay  34  P-C.  Bonds  ... 


92 
92 

754 
604 
68 

63 

91 

98 
1033^ 

994 

99 

474 

93J 
lol 

24 

67i 

454 

25S 
22  i 

47J 


+2 
+3 


-  4 

-  * 


-  4 

+  i 


-M4 

+  i 
-  i 


Foreign  railways  have  been  almost  neglected,  but 
there  was  a  smart  spurt  in  Buenos  Ayres  and  Pacific 
stock  which  jumped  3^  in  one  day.  Central  Argentines 
have  also  been  firm,  but  Mexican  issues  are  weak  and 
attract  little  interest.  There  appears  to  have  been  a 
"  bear  "  campaign  carried  on  by  private  circulars  against 
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Costa  Rica  shares,  which   the  secretary  denounces  as 
due  to  interested  motives. 


Highcit  and        Last 
T-owest     I  Carrying 
this  Year,     over  Price. 


H2   lOOj  I   104 


86J  71 
I2i 

87i 
86i 


II 

70 
69 


95i  86 


148 
774 

Hi 

no.; 

77 
82 

90 


6.3i 

42 

46- 

251 

174 

IQ 

974 

74 

8oi 

804 

69i 

70 

9t 

7 

«.i 

FOR2IGK  RAILWAYS. 


Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Rosario  Ord... 

B.  Ay.  Western  Ord 

C.;iitral  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Kosario6  p.c. 

Deb 

Cord.  Cent.  4  p.c.   Deb. 

(Cent.  Nth.  Sec)  

Do.  Income  Deb.  Stk.   ... 

Mexican  Ord.  Stk 

Do.  8  p.c.  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 


Cloiinf 
Plica. 


103 

148 

774 
"i 
III 

77 
82 

89 

45 
i81 

784 
79 
«i 


RlM 

or 
Fall. 


—  I 
-I 
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—  I 

-3 
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■  p  Business  in  the  Miscellaneous  section  has  been  quiet, 
^^nd  movements,  as  a  rule,  are  adverse.  The  recent 
activity  in  Vickers  shares  sent  the  carrying-over  rate 
up  to  15  per  cent,  at  one  time,  but  it  eased  off  after- 
wards. The  shares  have  been  weak  in  connection 
with  the  issue  of  new  shares.  Coats  fell  steadily  for 
some  time,  but  have  since  picked  up  a  little,  and 
English  Sewing  Cottons  were  dull.  Anglo-American 
Telegraphs  were  weak,  and  such  things  as  Slaters, 
Lyons,  Aerated  Bread,  &c.,  lost  a  fraction  here 
and  there.  The  strongest  things  in  the  market 
were  oil  shares,  in  which  more  interest  has  been  taken 
than  for  some  time  past.  But  the  advance  in  the  Bank 
rate  is  likely  to  have  a  serious  effect  on  this  depart- 
^^ent  if  it  is  maintained  as  long  as  we  anticipate. 

■  All  se  ctions  of  the  Stock  Markets  may  be  said  to  close 
firm  to-night,  except  those  for  Home  Railways  ordinary 
and  preference  securities,  and  other  such  classes  of  in- 
vestment stocks.  Consols  after  the  settlement  recovered 
smartly,  and  linished  to-night  J  better  than  yesterday, 
a  recovery  more  expressive  of  pleasure  that  the  account 
is  well  over  than  indicative  of  business.  The  PVench 
bought  De  Beers  shares  to-day  to  a  sensible  extent, 
playing  for  the  rise.  Nothing  took  place  in  the 
mining  market,  which  has  not  recovered  energy  since 
contango  day.  As  a  whole,  business  may  be  said  to  be 
a  state  of  paralysis. 


Mining  and  Finance  Companies. 
The  South  African  market  has  reached  the  stage  at 
which  it  can  do  nothing  without  fresh  British  successes, 
and  although  the  Modder  River  fight  gave  some  en- 
couragement to  operators,  it  was  not  decisive  enough  to 
have  much  effect.  Then  there  were  the  stiff  rates  to 
consider,  and  the  selling  from  Paris,  so  that  altogether 
the  market  has  not  had  a  happy  time  of  it. 
I 'rices  are  fairly  well  maintained  so  far,  but  the 
public  are  not  doing  much  one  way  or  the 
•other,  and  they  are  more  likely  to  sell  than 
buy  under  present  conditions.  Rhodesians  have  lost  a 
good  deal  of  their  buoyancy,  and  will  come  down  with 
a  run  if  nothing  occurs  to  revive  interest  in  them. 
Westralians  have  been  Hat,  but  Brownhills  have  been 
in  some  favour  on  rumours  of  an  amalgamation  with 
the  Lake  View  and  Great  Boulder,  which,  however,  are 
not  taken  very  seriously.  Copper  shares  have  not 
received   much   support,   although    Paris    bought    Rio 

Intos  on  the  rate  running  off  to  about  2  per  cent. 
MOXHAM  f.  GRANT. 
In  1894,  ^  steamship  belonging  to  Cory's  Steamers, 
•Limited,  having  been  lost,  the  underwriters  paid 
;^7i9  2s.  6d.  in  respect  of  such  loss.  The  directors  of 
the  company,  which  had  not  obtained  the  sanction  of 
the  Court  to  a  reduction  of  its  capital,  distributed  this 
money  amongst  the  shareholders  with  their  consent, 
notifying  them  that  it  was  money  from  insurance 
received  on  account  of  the  loss  of  the  ship.  This 
amounted  to  a  notice  of  the  fact  that  the  money  distri- 


buted was  part  of  the  capital,  and,  upon  the  company 
being  wound  up,  the  liquidator  obtained  an  order 
that  the  directors  should  replace  the  money  on 
the  ground  that  the  payment  to  the  shareholders 
was  ultra  vires.  This  order  was  expressly  made, 
reserving  the  rights  nf  the  directors  to  be  recouped 
by  the  shareholders,  and  accordingly  the  present  action 
was  commenced  in  the  Swansea  County  Court  to 
recover  ^^35  15s.,  the  amount  that  the  directors  had 
paid  to  the  defendant.  It  was  held  by  the  county 
court  judge  that  the  directors  were  entitled  to  an 
indemnity  from  the  shareholders,  and  he  accordingly 
made  an  order  to  that  effect  against  the  defendant. 
He  was  upheld  by  the  Divisional  Court  and  again  by 
the  Court  of  Appeal.  It  is  strange  that  the  point  has 
never  been  raised  before.  There  must  surely  have 
been  cases  in  which  directors  had  made  payments 
nllra  vires  out  of  capital  to  their  shareholders,  and  it 
can  only  be  presumed  that  the  latter  have  refunded 
without  the  need  of  legal  pressure.  The  decision  is  an 
important  one  for  directors  and  shareholders,  but  it  is 
one  that  is  well  in  accord  with  reason  and  common 
sense. 


HARRISON-AINSWORTH  PROMOTIONS. 

It  appears  that  we  have  not  yet  heard  the  last  of 
these  promotions,  as  a  compulsory  winding-up  order 
has  now  been  made  against  the  Atlas  Contract  Corpora- 
tion, Limited,  which  owes  its  being  to  the  same  source 
as  many  of  a  like  character.  In  February,  1897,  it  was 
registered  to  finance  and  promote  other  companies, 
the  promoters  being  Messrs.  Harrison-Ainsworth,  H. 
Bernard,  and  W.  H.  Kaye,  the  capital  being  fixed  at 
^50,000.  Only  one  allotment  was  made — namely,  to 
the  Consolidated  Exploration  and  Finance  Company, 
who  paid  cash  to  the  extent  of  ^^lo.ooo  for  100  shares 
of  ;^ioo  each.  Two  concerns  were  promoted — 
namely,  George  Whybrow,  Limited,  and  Phillips, 
Hoskins  &  Co.,  Limited,  ;;^3,ooo  being  paid  for 
the  first  business  and  .;^5,ooo  for  the  second,  and, 
needless  to  say,  both  proved  failures.  However,  Messrs. 
Harrison-Ainsworth  and  Bernard  managed  to  extract 
p^5,90o  in  respect  of  directors'  fees  and  "  advances," 
but  owing  to  both  those  gentlemen  being  engaged  in 
her  Majesty's  service  at  a  convict  establishment,  mis- 
feasance summonses  which  have  been  taken  out  by  the 
voluntary  liquidator  are  standing  over.  The  Consoli- 
dated Exploration  and  Finance  Company,  the  sole 
shareholders  with  the  exception  of  the  signatories,  was 
another  Harrison-Ainsworth  production,  and  is  now 
undergoing  a  course  of  liquidation. 


The  news  from  Spain  is  again  tjctter,  it  being  announced  that 
the  recalcitrant  ta.xpayers  of  Catalonia  have  announced  their 
willingness  to"  pay  up  arrears  of  ta.\es,  providing  tines  and  costs 
incurred  during  the  legal  proceedings  laken  against  them  are 
remitted.  On  the  other  hand,  from  Madrid  news  comes  that  the 
Opposition  in  the  Cortes  is  determined  to  obstruct  the  special 
tinancial  measures  of  the  Government,  and  that,  in  consequence  of 
this  determination,  the  Ministry  is  asking  for  power  to  put  the 
Budget  in  force  for  the  months  of  January  and  February,  until  its 
finance  Bills  are  voted.  This  shelves  financial  reform  for  the  time 
being. . 

Money  does  not  get  cheaper  in  Russia,  and  seems  scarcely  likely 
to  do  unless  the  Fin.ince  Minister  can  rai-e  another  loan  abroad. 
The  joint-stock  banks  in  the  countrj-  are  all  poorer  than  they  were 
a  year  ago,  and  have  tieen  compelled  to  restrict  their  supplies  of 
credit  to  their  customers.  In  order  to  help  them  by  driving  deposits 
into  their  hands  the  Petersburg  corrcsixjndent  of  the  Finnticial 
JVnvs  states  that  the  Imperial  Bank  of  (iussia  has  now  ceased  to 
pay  interest  on  deposits — that  is  to  say,  it  was  to  do  so  after 
November  22  (old  style).  The  olijecf  is  to  direct  as  much  liquid 
money  as  possible  to  private  banks,  but  if  this  is  successlullv  done, 
how  about  the  resources  of  the  Imperial  Bank  ilscit  ?  Can  it  go 
on  propping  the  market  by  freely  discounting  and  advancing  to  all 
and  sundry  .>    We  shall  presently  see. 

According  to  Stiibhs'  U'tckly  Gazittt,  the  numt>er  of  failures  in 
Kngland  and  Wales  gazetted  during  the  week  cndmg  November  25 
was  148.  The  numt>cr  in  the  corresjxinding  week  of  last  j-car 
was  147,  showing  an  increase  of  I.  The  numt>cro(  bills  of  sale  in 
lingland  and  Wales  registered  at  the  Queen's  Bench  for  the  week 
ending  November  2^  was  138.  The  number  in  the  correspondinj" 
week  of  last  year  was  141.  The  receiving  orders  g.i/otlcd  numt>er 
85,  showing  an  increase  of  13,  and  the  numt>er  ul  registered  deeds 
ot  arrangement  was  63,  a  decrease  of  12. 
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TRADE    AND    PRODUCE. 

Thelrerniof  prices  in  wheat  has  been  downwards,  and  we  doubt  if 
rates  liave  yet  reached  their  bottom  level.  The  average  price  has 
gone  from  26s.  id.  last  week  to  25s.  Sd.  this,  while  farmers'  deliv- 
eries are  about  2,000  quarters  more  than  last  week.  "  Dornbusch  " 
estimates  the  quantities  of  wheat  and  Hour  sent  to  the  I'nited  Kingdom 
this  week  at  1,845,000  quarters  against  1,925,000  quarters  last  ; 
supplies  at  British  ports  are  stated  at  1,522,000  quarters  as  against 
1,114,000  quarters  ;  while  the  American  "visible  supply"  is  given 
at  10,130,000  quarters  against  5,373,000  quarters  same  week  last 
year.  On  the  other  hand,  the  "primary  receipts"  in  the  United 
States  continue  moderate.  This  fact,  however,  can  hardly  have  an 
early  or  important  influence  on  Knglish  markets  while  home  stocks 
.  are  so  large  and  the  visible  supply  so  enormously  above  that  of  last 
year.  Then  the  Argentine  shipments  are  still  considerable,  though 
much  below  those  of  the  previous  week.  The  estimates  of  the 
New  South  Wales  crop  are  very  favourable,  giving  a  total 
production  of  13,000,000  bushels  against  9,000,000  bushels  in 
1898,  the  exportable  surplus  being  reckoned  at  over  3,000,000 
bushels.  Other  Australian  supplies  also  promise  well.  The  wheat 
area  has  been  largely  extended,  and  the  season's  output  is  expected 
to  be  considerably  increased.  Continental  crop  reports  are  nearly  all 
at  least  satisfactory,  though  Roumania  looks  as  yet  only  to  a  good 
return  of  maize,  saying  nothing  of  wheat.  Hungary  requires  more 
rain.  Taking  all  these  facts  into  account,  we  hardly  look  for  a 
speedy  recovery  in  our  home  markets.  The  decline  is  not  likely  to 
be  accelerated  ;  on  the  cantrary,  it  may  be  less  than  it  has  been 
for  the  last  week  or  two  ;  but  that  it  will  continue  yet  for  a  little 
while  seems  most  probable.  \o  doubt  in  some  of  our  provincial 
markets  there  has  been  visible  the  slightest  inclination  to  lirnuiess 
on  the  part  of  sellers,  but  buyers  do  not  respond  ;  and  while  there 
has  in  no  case  been  a  record  of  any  advance,  several  instances  of 
declines  have  been  reported.  Thus  it  is  probable  that  next  week's 
average  will  show  a  further  drop.  There  has  been  little  business 
done  at  Mark  Lane  during  the  week. 

In  their  elforts — desperate  we  may  almost  call  them— to  build  up 
their  "corner"  in  copper,  the  American  "ring"  have  assumed  a 
more  active  control  of  the  English  market,  but  though  their  recent 
activity  has  rather  frightened  home  consumers  and  speculative 
operators  into  even  greater  reserve  and  caution  than  before  in  their 
dealings,  has  not  yet  resulted  in  a  conspicuous  enhancement 
of  prices.  They  may  succeed  in  further  squeezing  up  rates,  but  it 
will  only  be  at  the  cost  of  burdening  themselves  with  stocks  which 
they  can  hardly  dispose  of  except  at  a  loss — probably  a  serious 
loss.  Their  professed  conlidence  in  the  future  of  copper  implies 
either  ignorance  or  stupidity  or  both  combined.  They  ought  to 
know  the  wide-spreading  preparations  that  have  been  making  in 
America  for  the  opening  up  of  fresh  copper  mines,  some  of  which 
have  already  come  to  partial  fruition,  and  so  many  others  will  have 
reached  the  practical  stage  in  a  few  months'  time  that  the  influence 
on  the  market  will  be  such  .is  to  largely  turn  the  tables  on  the 
American  piratical  manipulators.  They  are  now  increasing  their 
stocks,  but  they  are  not  thereby  securing  their  "  corner." 
In  Arizona,  in  Mont.ina,  in  Alaska,  in  liritish  Columbi.i, 
in  the  Medicine  How  Mountains,  in  North  I'l.atte,  fresh 
mines  are  either  opening  or  are  at  work.  These  new  lields 
may  not  be  all  that  the  prospector's  fancy  paints  them,  but  in  time 
they  will  bring  sufficient  new  copper  into  the  market  to  make  a 
"corner"  impossible.  The  "ring"  do  not  control  the  Lake  Mines. 
Theyare,  no  doubt,  benefiting  by  the  present "  boom, '  but  their  pro- 
prietors are  independent  and  might  perhaps  be  able  almost  now  to 
smash  this  futile,  if  annoying,  "corner,"  if  they  so  pleased.  In- 
creased supplies  of  copper  are  already  coming  from  Mexico  ;  we 
shall  soon  be  getting  more  from  our  Australian  colonies  ;  and  even 
China  .md  Japan  will  have  to  be  reckoned  with,  if  this  egregious 
"corner"  is  persisted  in.  Consumers  here  do  not  fear  the  future. 
If  they  are  to  some  slight  extent  being  fleeced  now,  they  are  sure 
of  their  revenge  at  no  very  distant  time.  During  this  week,  up  to 
Wednesday,  cash  ranged  from  £^^  los.  to  £.y5,  and  even  to 
£75  I2S.  6d.,  while  three  months'  transactions  remained  in  the 
neighbourhood  of  £73.  But  on  Thursday  the  advance  in  the  Bank 
rate  induced  the  "bulls"  to  release  cash  warrants,  and  there  was 
more  activity  generally,  with  an  increasing  desire  to  speculate  in 
more  distant  dates  than  usual.  Still  prices  drooped.  The  highest 
rate  for  cash  during  the  day  was  £74  12s.  6d.,  but  the  closing 
quotations  were  £yi  15s.  to  12s.  6d.  Three  months  did  not  get 
beyond  £73.  and  went  as  low  as  £72  los. 

■Tin  remains  in  the  same  somewhat  puzzling  condition.  Stocks 
are  small,  and  give  ample  opportunity  for  play  to  the  eager 
speculator.  If  America  were  to  become  an  extensive  buyer,  of 
which  she  shows  no  signs  as  yet,  the  situation  might  be  seriously 
altered,  and  prices  might  go  up  w-ith  a  bound.  But  up  to  the 
present  the  market  fluctuations  range  within  compar.atively 
moderate  limits.  Even  in  tin,  however,  besides  the  possibilities  of 
increased  supplies  from  the  Straits  Settlements  to  which  we  have 
already  referred,  there  is  some  promise  of  a  considerable  increase 
in  the  supply  from  Tasmania.  Here,  too,  the  performance  may  not 
be  quite  eijual  to  the  promise,  but  it  may  by-and-bye  be  sufficient  to 
steady  and  moderate  the  market.  Meantime  the  struggle  for  the 
mastery  between  "  bulls  "  and  "  bears  "  goes  on  with  unflagging 
energy,  with  a  very  enlivening  influence  on  the  markets,  and  giving 
occasional  chances  to  the  consumer  to  make  some  tolerably  good 
"hauls."  The  consumptive  demand  does  not  slacken,  and  shows 
no  signs  of  doing  so.  On  Thur-sday  the  increased  tightness  of 
money  rather  checked  speculation,  and  there  was  a  drop  on  the 
day  of  25s.  for  cash  and  7s.  6d.  three  months.  The  Banca  sale 
went  off  at  a  parity  of  about  ^,123  15s.  The  tluctu.ations  in  our 
market  this  week  have  been  rather  ItoS  than  Last,  but  the  tone  is  on 
the  whole  easier.  On  Monday  cash  and  near  dates  realised  from 
jgiaS  to  ;{;i25   los.  ;    three  months  ;tl24  17s.  6d.  to  ;£i25.     On 


Thursday  the  highest  quotation  for  cash  was  £124  los.  to  153.,  but 
later  it  dropped  to  ,£124  7s.  6d.,  while  three  months  ranged  from 
i*l24  los.  to  ^125  5s. 

Iron  and  steel  manufacturers  continue  busy,  with  prices  goin.g 
up  all  round,  and  the  only  difficulty  hinted  at  is  that  of  early 
delivery.  Raw  iii.iterial  is  still  scarce,  and  there  is  no  falling  off  in 
the  demand  for  pig-iron.  Hematite  was  last  week  sold  at  863.,  a 
price  that  has  not  been  reached  for  many  years.  The  public  stores 
of  pig-iron  in  the  United  Kingdom  have  been  reduced  by  114,000 
tons  since  June,  and  makers  are  altogether  unable  to  tope  with 
the  demand.  Marine  engineers  and  the  big  locomotive  establish- 
ments h>ave  quite  six  months'  work  in  hand.  Some  heavy  orders 
for  mining  machinery  have  been  placed  in  (il.isgow  for  the  Trans- 
vaal, with  a  sanguine  view  to  the  resumption  of  work  immediately 
on  the  conclusion  of  hostilities.  The  war  is  responsible  also  for 
many  orders  for  lyddite  shells  and  for  quick-firing  ammunition,  as 
well  as  for  heavy  constructional  iron  and  steel  work  ;  also  for 
hollow  ware  and  the  lighter  manufactures  for  culinary  purposes. 
The  truth  is  that  nothing  more  can  be  said  about  iron  and  steel  than 
that  they  are  flourishing  as  greatly  as  ever,  while  pig-iron  seems 
growing  scarcer  and  more  scarce.  A  continuance  of  ample  business 
is  sure  for  months  to  come,  and  there  seems  no  thought  or  sign  of 
any  e.irly  shrinkage  in  trade.  There  h.as  been  no  repetition  of  the 
partially  gkxmiy  anticipations  that  came  from  America  in  the 
beginning  of  last  week,  and  somewhat  upset  the  warrant  market 
for  a  while.  Across  the  Atlantic  as  well  as  here,  in  Belgium,  in 
Germany,  in  France,  the  price  of  pig  is  going  up,  and  makers  seem 
to  be  getting  less  and  less  able  to  meet  the  demand.  It  is  not 
famine,  but  almost  suggestive  of  it  at  times.  On  Thursday,  how- 
ever, Gl.isgow  ciuotations  were  rather  weak,  owing  to  a  report  that 
American  iron  had  been  reduced  50c.  in  price.  This  led  to  heavy 
sales  by  both  "bulls  "and  "bears,"  and  the  closing  quotations  for 
the  day  were — Scotch,  68s.  lod.  ;  Cleveland,  68s.  3d.  hematite, 
75s.  lid.,  a  considerable  drop  from  the  previous  day.  The  Customs 
report  of  shipments  of  iron  and  steel  from  Middlesbrough  for 
November  is  139,000  tons,  being  30,000  tons  advance  on  last  year, 
but  16,000  tons  below  October.  Pig-iron  shipments  reached 
100,000  tons  against  116,000  tons  in  October.  Manufactured  iron 
and  steel  reached  38,000  tons,  a  slight  increase  on  October,  and 
8,000  tons  better  than  the  same  month  last  year.  At  IJirminghain 
on  Thursday  marked  bars  were  again  raised  los.  per  ton  in  price, 
and  now  stand  at  ;f  lo  los. — an  unprecedented  figure,  if  we  are  not 
mistaken. 

There  has  been  comparatively  little  activity  in  wool,  not  from, 
want  of  demand,  but  because  dealers  were  waiting  for  the  results 
of  the  wool  sales  which  opened  in  London  on  Tuesday.  It  was  not 
so  much  doubt  as  to  an  advance  in  rates,  but  as  to  the  extent  of  the 
advance.  Sellers  held  firmly  ;  they  had  no  desire  for  business- 
except  at  an  advance.  Cloth  manufacturers  continue  busy.  Th.e 
London  winter  trade  is  almost  closed,  but  the  demand  for  the 
provinces  has  been  exceptionally  good,  and  high  prices  seem  be  to 
no  check  upon  orders.  A  good  trade  is  also  doing  with  Germany, 
France,  Belgium,  and  Holland  ;  shipments  to  Canada  .are  above 
the  average,  and  even  with  the  United  States  more  has  been  doing 
recently.  The  ready-made  Australian  trade  is  rapidly  improving, 
and  it  seems  that,  after  the  wool  sales  have  in  some  measure  settled 
prices,  a  further  impetus  may  be  gi\en  to  the  cloth  trade.  But  the 
advance  at  Tuesday's  sale  was  certainly  very  considerable  ;  whether 
it  is  sufficient  to  check  trade  remains  to  be  seen.  Messrs.  Jacomb, 
Son  &  Co.  give  the  improvement  in  rates  for  finer  wools  at  15  per  cent, 
over  the  currency  of  last  auctions,  South  Africans  p.articipating  in  the 
advance.  There  was  a  very  animated  demand  for  all  fine  wools, 
and  even  medium  and  coarse  cross-breds  are  in  much  better  favour, 
ruling  15  to  20  per  cent,  dearer. 

It  would,  perhaps,  be  too  much  to  say  that  the  cotton  trade  con- 
tinues in  a  comatose  condition  ;  but  the  uncertainty  about  the 
outcome  of  the  American  crop  induces  c<insiderable  caution  in 
buying,  especially  among  buyers  of  cloth.  Consumers  of  yarn,  also,, 
only  purchase  what  is  necessary  for  immediate  wants.  Yet  the 
"  spot "  market  continues  firm.  Shipments  are  small,  and  American 
cotton  is  moving  upwards.  Egyptian  is  readily  taken  at  full  rates. 
American  futures  point  rather  downwards,  though  the  tendency  in 
Egyptian  is  to  increase.  The  visible  supply  has  this  week  increased 
142,000  b.iles  to  3,959,000  bales,  against  4,604,000  bales  last  year 
and  3,959,000  the  year  before. 

The  Customs'  order  for  taxing  tea  to  the  half-pound,  which  was 
to  h.ave  come  into  force  on  the  ist  inst.  (yesterday),  has,  Messrs. 
Gow,  Wilson  &  Stanton  state,  been  postponed,  owing  to  some 
representations  made  to  the  Custom  House  authorities.  A  con- 
siderable reduction  was  made  in  the  quantity  of  Indian  tea  brought 
forward  this  week — 47,160  packages,  against  52,689  last  week. 
There  has  lieen  no  further  decline  in  price,  .and,  although  Mondays- 
sale  was  somewhat  irregular,  the  tone  at  the  later  auctions  was 
steadier.  Only  20,206  packages  of  Ceylon  were  brought  forward,, 
and  competition  was  good,  buyers  showing  more  inclination  to 
operate,  resulting  in  a  steady  market  for  all  descriptions.  .-Vverage 
for  the  week,  7'69d.,  against  82od.  in  1898.  In  J.ava  tea  last  week's 
rates  were  just  maintained.  Messrs.  W.,  J.  &  11.  Thompson  state 
that  general  trade  and  deliveries  from  warehouses  continue  g<XKl,. 
though  buyers  have  found  reason  for  acting  with  caution,  and 
competition  at  auction  has  slackened,  with  the  result  of  some- 
what lowering  the  average  of  value. 

The  tone  of  the  sugar  market  is  still  dull,  and  there  has  been  a 
slight  decline  in  rates.  According  to  Mr.  Czarnikow,  some  fresli 
moderate  purchases  of  88  per  cent,  beet  by  the  United  States  created 
a  temporary  firmness,  but,  owing  to  approaching  December  realisa- 
tions, raw  beet  has  lost  about  Ijd.  per  cwt.  on  prompt  and  id.  on 
forward  delivery.  Foreign  granulated  likewise  declined  Jd.  to  ijd.,. 
and  even  at  these  reductions  the  trade  continue  to  buy  with  extreme 
caution,  fearing  that  the  December  tenders  may  have  a  further 
weakening  effect.    The  crop  advices  from  Cuba  are  rather  more 
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•f.ivourablc.  The  weather  has  been  very  rainy,  and  the  cane  has 
greatly  hcnelited.  At  the  same  tnne,  oiMnions  as  to  the  yield  differ. 
Some  still  favour  last  year's  figures,  others  speak  of  40o,(xx)  tons, 
and  others  of  as  hifih  a  figure  as  425,000  tons;  the  latter  miRht 
be  reached  if  the  rains  continue  till  the  early  part  of  next  month. 
The  Louisiana  crop  now  bemK  harvested  is  described  as  likely  to 
show  poorer  results  than  previous  reports  led  ns  to  expect.  A 
niaximum  of  190,000  tons  is  mentisned,  while  some  estimates  areas 
low  as  160,000  tons. 


Li  Uunii  Chanfi  now  reappears  on  the  Ministerial  scene  at 
I'ckinii,  hut  in  a  new  position — that  of  Minister  of  Commerce.  An 
excellent  selection,  if  he  is  permitted  to  do  anythinj;,  and  does  it, 
when  allowed,  with  tolerable  honesty.  Hut  there  may  be  doubts 
on  both  points. 

■  L  Prices  ok  Unquoted  Secuhitiks. — The  following  quotations 
■cannot  be  f;uarantced  in  all  instances,  as  prices  are  often  artificial 
i^„A    .r,^....! ^.„.,i  .  ^  n^w-,.^     Stewart    &    Watt,   4i,   43xd  ; 

8|  ;       Cieorge    Newncs    Ord., 
1 4,     i)|.\d  ;      John      Loveys, 


and  merely  nominal  :  —  Callard, 
Wm.  Cory  Sc  Sons  Ord.,  yi, 
iiVi     I'li  ;       Champafjne     Kreres, 


5,   6 


li,    15  ;     Do.     I>ref.,    i,-„ 

iSc   Col.    Stores   "  A "    Ord. 

1-iiiaiiciiil     Times      Pref.,     I 

Finaiiiitil    Ncit'x    Pref.,    I,',, 

♦'uller's    Sweets     Pref.,      i, 

64,    7  ;       Pal.ice,     i{,     i,»,  ;      Tivoli, 

New,     I'i,    2  ;      Hrit.     Non-Flammable 


Jules    kolcz, 
;      Fiititiicial    Times, 
Ij  ;       Financial    AVio, 
l,\ ;      Fuller's    Sweets, 
l\  ;      Gaiety,     Ij, 
').     11; 
Wood, 


Home 

2i,    2;  ; 

2*,    25 ; 

U.    i;  ; 

Oxford, 

Noakes       Ord. 

4,   i  ;    Wireless 
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I'eleKraphy,  6,  6J  ;  Suez  Canal  £20  5  p.c.  Obs.,  2j4>  244  ! 
Pearson's  Kire  Alarm,  J,  i;  ;  Pekin  Syndicate,  124,  13J  ;  Pekin 
Syndicate  Founders,  130,  150;  Maples,  2j,  3;  Maples  Pref., 
I,",;  Maples  "H"  Deb.,  ill,  113  ;  Sulphides  Corporation, 
h  IJI  ;  Sulphides  Corporation  Pref.,  i ,',,  i  ,*«  ;  Frederick 
"otels  Pref,  A  dis.  par  ;  Lewis  &  Allenby's  Debs.,  99,  loi  ; 
Anglo-Russian  "oil,  ij,  2j  ;  Yorkshire  Wool  Combers  Prefd. 
Ord.,  i^'j,  iV,  ;  Weardale  Def.,  ,V  di.i.,  ,',  pm.;  Central  Argentine 
Kailway  New,  ,"4,  ',  i  pm.  ;  Uuenos  Ayres  Western  Railway 
New,  ,°„  ii  pm.  ;  South  African  Cold  Storage,  1,  14  ;  South 
African  Cold  Storage  Pref.,  i,  i4  ;  Sunlight  Incandescent,  6s.,  73. 

There  can  now,  we  presume,  be  no  doubt  about  it.  The  Khalifa 
as    been   killed,  his    principal    emirs   have   also   been   killed    or 

ken  prisoners — all  except  the  redoubtable  Osman  Digna,  who, 
iver  since  the  disturbance  in  the  Soudan  began,  has  distinguished 
imself  by  being  the  first  on  the  field  and  the  first  to  get  off  it. 

:  has  again  escaped,   leaving,  it  is  said,  as  soon  as  the  tiring 

gan.     But    otherwise    the    victory    was    complete.    Thousands 

rrendered,  large  numbers  of  women  and  children  among  the 
est.     The  force  that  thus    ended  the  career  of  the   Khalifa   was 

gyptian,  under    Colonel   Sir   Francis  Wingate,  and  it  had   only 

ree  men  killed  and  fifteen  wouiulcd.  Neither  the  Khalifa  nor  his 
imirs  would  seem  to  have  had  much  taste  for  the  light.  The 
"Soudan  is  now  declared  open. 

The  Russian  Minister  of  Finance  has  given  his  sanction  to  the 
importation  into  I^iland,  duty  free,  of  125,000,000  poods  of  coal. 
This  has  become  necessary  in  consequence  of  the  scarcity  of  the 
mineral  in  the  Warsaw  industrial  district. 

Herlin  is  greatly  rejoiced  over  the  concession  granted  by  the 
Turkish  Government  to  the  German  Anatolian  Railway  Company 
to  build  a  railway  to  Hussorah,  near  the  head  of  the  Persian  Gulf. 
It  is  regarded  as  another  triumph  of  German  diplomacy.  In  order 
to  soothe  French  susceptibilities,  however,  arrangements  have  been 
made  with  a  French  syndicate  for  financing  tlic  business,  while  the 
'Russian  Government  has  been  notified  that  the  constructim  and 
management  of  the  proposed  line  will  in  no  wise  interfere  with 
recognised  Russian  interests  in  Asia  Minor.  According  to  the 
•Daily  Clironiilc  Berlin  correspondent,  the  German  Government  has 
given  assurances  that  its  interest  in  the  matter  is  purely  commercial. 

Western  Australia,  it  seems,  is  coming  for  another  loan,  its  Legis- 
lative Assembly  having  passed  the  second  reading  of  a  Bill 
.empowering  the  Government  to  borrow  X/.^OiOOO  for  the  con- 
struction of  the  Mt.  Malcolm,  Norseman,  and  Bonnivale  Railways. 
It  will  have  some  difliculty  in  getting  the  money. 

A  letter  has  been  received  by  the  Argentine  Municipal  Loans 
'Committee  from  its  legal  adviser  in  Buenos  Ayres,  from  which  we 
are  asked  to  print  the  following  extract.  It  is  interesting  as  a  dis- 
play of  skill  in  defying  the  law,  or  rather  the  judgment  of  the  Court, 
and  we  wonder  what  the  Central  Government  is  going  to  do  to 
•  bring  the  municipality  of  Rosario— a  nourishing  city,  the  second  in 
the  Kei  ubiic,  as  we  believe  its  citizens  boast — to  its  senses  and  its 
'duty  : — "  On  the  26lh  instant  the  Federal  Judge  in  Rosario  .sent  an 
order  to  the  municipality  for  the  productii>n  of  the  paving  taxes 

tollectcd  during  the  last  four  months — i.i\,  from  July  i  to  November  i 
-to  be  immediately  deposited  in  the  '  Banco  de  la  Nacion  '  to  the 
ccount  of  our  law  suit.  You  know  that  the  money  deposited  to 
■date  is  only  the  production  of  the  paving  taxes  until  end  of  last 
JJune.  The  collection  of  that  tax  has  diminislied  very  much  in  tliese 
months,  because,  as  the  entire  sum  must  be  submitted  to  our 
•embargo,  the  municipality  will  not  exert  itself  to  get  in  the  money. 
And  1  ask  yon  to  take  note  of  this  circumstance  in  order  to  explain 
the  less  importance  of  the  future  judicial  deixisit  compared  with 
•the  former  production  of  the  same  tax  " 

From  the  Argentine  comes  the  not  unexpected  news  that  the 
National  Mortgage  Company  is  going  to  m.ike  an  issue  of 
cedulas,  that  is  to  say  of  mortgage  bonds  on  real  estate,  to  the 
amount  of  $15,000,000  paper  bearing  7  per  cent,  interest,  and  that 
the  bonds  arc  i|uoted  on  the  Buenos  Ayres  market  at  76.  This  is 
•what  the  I'imrs  correspondent  there  tells  us,  and  all  we  can  say 
is  that  Si,5,ooo,ooo  is  not  nearly  enough.  .\  Government  that 
spends  as  the  .Vrgcntine  one  does,  and  assumes  all  kinds  of  obh- 
|Sitions  beyond  its  strength,  will  require  a  great  deal  mure  money 
man  that  before  many  months  are  passed. 


Answers  to  Correspondents. 

Questions  about  public  securities,  and  on  all  (xjints  in  company 

law,  as  well  as  on  the  position  of  life  insurance  ofticcs  and  their 

promises,  will  be  answered  week  by  week  in  the  kEviKW  on  the 

lollowing  terms  and  conditions  :— 

A  fee  of  FIVE  shillings  must  tx:  remitted  for  each  question  put,  pro- 
vided they  are  questions  atxiut  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  hve  !,hillings 
must  be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being 
TEN  shillings  for  one  query  only,  and  KIVE  shillings  for  every 
subsequent  one  in  the  same  letter. 

Correspondcntt  should  nutnbcr  the  questions,  keeping  a  copy  (or 
reference. 

Questions  will  be  answered  by  quoting  the  numbers  I,  2,  3,  and  so 
on.  The  KoiTok  has  a  rooted  objection  to  such  forms  of  reply 
as — "  I  think  your  Timbuctoo  C'msols  will  go  up, '  or  "  Sell 
your  Slowcoach  and  Draggcm  Bonds,"  because  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  c-an  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initals  reversed, 
are  best. 

It  ought  to  be  unnecessary  to  put  private  queries  regarding  new 
issues.  These  are  always  fully  and  faithfully  dealt  with  week 
by  week  in  our  Critical  Index.  No  one  at  a  distance  from 
markets  or  in  doubt  should  ever  respond  to  the  invitation  of 
prospectuses  without  consulting  that  Index.  Had  this  rule  been 
generally  adhered  to  by  the  public  during  the  past  four  years, 
It  would  not  to-day  be  lamenting  over  the  loss  of  many  millions 
— gone  never  to  return. 

Inquiries  should  reach  the  office  of  the  Invkstohs'  Review,  Nor- 
folk House,  Norfolk  Street,  W.C,  not  later  than  Wednesday 
mornings. 

G.  de  B.— Not  a  good  purchase  at  present,  I  fear.  The  highest 
price  the  shares  ever  touched  was  32}  in  l8t;5,  so  there  is  not 
much  to  tempt  a  buyer  in  the  present  figure.  My  impression 
is  that  the  coming  victories  have  already  been  discounted  in 
the  price,  and  that  you  may  be  able  to  buy  cheaper  after  the 
war  is  over.  Any  suspension  of  dividends — probable  enough — 
cannot  be  expected  to  be  made  good  after  work  has  been 
resumed.  There  will  be  losses  to  provide  for.  I  should  let 
the  shares  alone. 


The  Pekin  Syndicate  has  issued  an  interesting  report  drawn  up 
for  it  by  Mr.  J.  G.  H.  (JIass,  late  chief  engineer  and  secretary  to 
the  Government  of  Bengal  Public  Works  Department.  He  has 
been  on  a  mission  of  exploration  and  discovery  in  China  with 
the  object  of  ascertaining  the  extent  and  value  of  the  coal  mea- 
sures, iron  ore  deposits,  and  petroleum  deposits  (if  any)  in  Shansi 
and  Ilonan,  through  which  the  syndicate  has  a  concession  to 
build  railways.  Mr.  Glass  speaks  highly  of  the  coal,  the  facilities 
for  mining  it,  its  cheapness,  and  the  probable  demand  for  it 
Equally  favourable  are  his  views  about  the  prospectis  of  iron- 
smelting  in  Shansi,  and  naturally  the  conclusion  come  to  by  him 
is  that  the  two  railway  lines  to  be  built  by  the  syndicate  offer 
excellent  prospects  of  profit.  The  estimated  cost  of  constructing 
the  570  miles  of  lines,  for  which  the  company  holds  concessions,  or 
say,  650  miles  altogether,  including  the  north-east  link  required 
to  connect  the  mines  with  the  seaboard  at  Tientsin  and  Pukou, 
is  put  at  ^'5,000,000,  but  Mr.  Glass  thinks  the  trattic  will  develop 
so  fast  as  to  compel  the  lines  before  long  to  t>e  doubled.  Ail 
will  turn  out,  we  trust,  as  he  anticipates. 

Bra/.il  is  turning  the  tables  upon  ultra- Protectionist  countries  in 
Kurope  in  a  delightful  manner,  and  in  one  of  those  pungent  and 
witty  economic  articles  in  the  Siiili,  which  display  M.  Yves  Guyot 
at  his  best,  the  dilemma  into  which  France  has  tumbled  is  pointed 
out  and  the  lesson  pressed  home.  Havre  i-  the  centre  of  the 
coffee  trade  in  Europe,  and  yet  the  French  duty  upon  the  berry  is 
the  most  oppressive  in  the  world.  Ostensibly  this  high  duty  is 
imposed  to  stimulate  the  coffee  production  in  French  colonies,  the 
imports  from  these  l)eing  admitted  at  half  the  duty  paid  by  foreign 
countries  like  Bra/.il,  but  its  real  elTect  is  to  reduce  the  consumption 
of  coffee  in  France,  and  to  stir  up  the  hostility  of  countries  that 
suffer  from  such  obstructiveness.  Brazil  is  therefore  imposing 
countervailing  duties  on  goods  imported  from  countries  that  strike 
this,  its  principal  article  of  export,  in  such  a  fashion  ;  and  the 
French' Government  will  have  to  make  choice  whether  it  will  lose 
the  outlet  for  French  manufactures  in  Brazil,  or  cling  to  an 
oppressive  impost.  We  wish  we  could  l>clievc  that  the  <lecadence 
of  Meline  also  implied  .i  return  of  France  towards  ni'TC  enlightened 
trade  ideals. 
^^^^■.■"^■"""."■.."•■^"~^^^^^^^^^^^^^^™"™~^-^^""  ■^■^■^^■^. 

RUPTURE. — The  College  Truss  has  been   unanimously  declared 

by  the  Medical  Profession  and  Press  to  l>e  the  most  cfticicnl  article  yet 
put  upon  the  market  for  the  relief  uf  Rupture.  Inciters  of  thanks  are 
being  received  doily  from  grateful  patients  who  have  derived  the 
greatest  benefit  since  wearing  ihe  College  TnoK  The  College  Trasi^ 
Iwing  made  of  soft  pliable  malerini,  is  easy  and  comfortable  to  tiM 
wearer,  giving  with  every  movement  01  the  body.  The  pimeit  ii 
entirely  produced  by  a  self-regulating  contrivance.  Satisfactiaa  it 
guaranteed  ;  if  not  approved,  money  retiime«l.  Price  list  and  particnlan 
ost  free.— Manager,  College  Truss  Ca,  34a,  Fulham-road  (opposite 
t-  '  ark's  College),  South  Kensington,  Londoa,  S.W.— Advt. 
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Zbc  investors'  TReview. 


December  2,  1899. 


DIVIDENDS    ANNOUNCED. 

BREWERY. 

St.  Louis  Breweries. — Dividend  on  the  preference  shares  of  los.  per  share,  or 
5  per  cent,  for  the  year, 

INSURANCE. 

Imperial  Accident,  Live  Stock,  and  General  Lnsurance  Co.— Interim 
dividend  for  the  half-year  ended  June  30  at  the  rate  of  7^  per  cent,  per  annum. 

Northern  Insurance  Co.-  Interim  dividend  of  >£i  per  share,  being  at  the  rate 
of  10  per  cent.,  on  account  of  the  year  1899. 

North  Queensland  Insurance  Co.-  Dividend  of  5  per  cent,  per  annum  for 
the  year. 

MINES. 

CopiAPO  Mining  Co.  -Final  dividend  of 4s.  per  share  on  the  old  shares,  and  3d. 
per  share  on  the  new,  payable  on  and  after  December  16. 

Day  Dawn  P.C.  Gold  Mining  Co.- -Interim  dividend  of  3d.  per  share. 

Hannan's  Brownhill  Gold  Mining  Co.— Fifth  interim  dividend  on  account 
of  the  profits  for  the  year  ended  September  30  of  7s.  6d.  per  share  payable  on 
January  10. 

Lady  Loch  Gold  Mines.— First  quarterly  dividend,  at  the  rate  of  10  per  cent, 
per  annum,  payable  on  13th  inst. 

Mount  Morgan  Gold  Mining  Co.— Dividend  of  7d.  per  share  for  November. 

Victoria  Gold  Mining  Association.— Dividend  of  3d.  per  share,  payable  on 
soth  inst. 

RAILWAYS. 

Anglo-Argentine— Dividend  for  the  half-year  ended  September  30  at  the  rate 
of  6  per  cent,  per  annum.     ;^ic,oco  added  to  reserve,  and  ;£-^,Soc  carried  forward. 

Anglo-Chilian  Nitrate  and  Railway  Co.— Interim  dividend  of  7s,  per  share, 
or  3 J  per  cent.,  on  account  of  dividend  on  the  7  per  cent,  preference  shares. 

TRAMWAY. 

Lea  Bridge,  Levton,  and  Walthamstow  Tramway  Co.— Dividend  at  the 
rate  of  6  per  cent,  per  annum. 

TRUST. 

New  Zealand  Trust  and  Loan  Co.— Interim  dividend,  payable  December  15, 
of  2S.  fid.  per  share  for  the  half-year  ended  June  30  on  the  ordinary  shares. 

WATER. 

Broken  Hill  Water  Supply.— Dividend  No.  27,  of  6d.  per  share,  and  a  bonus 
of  3d.  per  share,  payable  on  January  8. 

MISCELLANEOUS 

G.  AND  C.  AND  E.  Nuthall  &  SoNS.  Dividend  at  the  rate  of  B\  percent,  per 
anrtum  for  the  six  months  ended  September  30,  making,  with  the  interim  paid  in 
April,  a  total  of  8  per  cent,  for  the  ^ear. 

John  Brown  i<:  Co. —  Interim  dividend  of  fid.  per  share  on  the  old  £1  shares,  35s. 
paid.     Payable  en  22nd  inst. 

Rio  de  Janeiro  Flour  Mills  and  Granaries.— Final  dividend  of  7s.  per 
share,  making,  with  the  interim  paid  in  June,  12s.  per  share  for  the  year  ended 
September  30. 

Trades' Markets  AND  Exhibition  Co.— Interim  dividend  of  5  percent.,  pay- 
able on  i8th  inst. 

Wm.  Corv  &  Sons.— Interim  dividend  of  3s.  fid.  per  share  on  the  ordinaryshares 
for  the  six  months  ended  September  30. 

Wm.  Hanccck  &  Co. — Usual  dividends  at  the  rate  of  fi  per  cent,  per  annum  on 
the  preference,  preferred,  and  deferred  ordinary  sbares  for  the  half-year  ended 
November  30. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


MINING    RETURNS. 

Aladdin's  Lamp. — Four  weeks'  return  :— 315  tons  of  ore  have  been  crushed, 
yielding  121  oz.,  besides  9  tons  of  concentrates  containing  57  oz. 

Alaska  Mexican.- Keiurn  lor  October  :— Crushed,  12,881  tons  ;  yield  from 
mill,  $17,987;  concentrates  saved,  311  tons;  estimated  value  of  concentrates, 
$9,352. 

Alaska  United.— Return  for  October  : — Crushed,  24.777  tons;  yield  from  mill, 
$39,854  ;  concentrates  saved,  657  tons  ;  estimated  value  of  concentrates,  $19, 710. 

bONNiE  Dundee  Gold  Mines. — Victory  Reef^Crushed,  118  tons  for  150  oz.  ; 
approximate  value,  £525. 

British  Broken  Hill  Proprietary.— Return  for  fortnight  ended  November 
22  :— 8,885  tons  crude  ore  produced  1,565  tons  concentrates,  which  contain  938 
tons  lead  and  43,764  oz.  silver. 

Brock's  Gold  Fields.-  90  tons  crushed  for  90  oz.  gold. 

Brownhill  Central. — Clean-up  from  690  tons  gave .542  oz. 

Croydon  Goldfielus. — 3  and  4  South  Golden  Gate,  2,271  tons  for  4,77402.;  5 
South  Golden  Gate,  610  tons  for  1,143  oz.  ;  6  South  Golden  Gate,  97  tons  for  25S  oz.; 
4  and  5  South  Block  Golden  Gate,  45  tons  for  183  oz.  ;  5  and  6  North  Golden  Gate, 
70  tons  for  240  oz.  gold. 

Day  Dawn  Block  and  Wvndham.— Return  for  four  weeks  ended  Novem- 
ber 25  : — From^  the  battery,  2,910  tons  ot  quartz,  yielding  1,947  oz.  of  gold,  ;^6,75o  ; 
from  the  cyanide  works,  3,087  tons  of  tailings  fur  bullion  worth  ^2,75=,  Total, 
£9*Soo- 

Frederick  the  Great. — Tributors,  79  oz. 

Glenrock.-  Premier  Mine  (N.Z.)  Crushed,  90  tons  for  102  oz.  gold.  Carnage 
Mine(W.A.) — Crushed,  200  tons,  yielding  132  oz.  gold. 

Hannan's  Oroya.— Treated  at  smelters  148  tons,  yielding,  328  oz.  of  gold. 

Hyderabad  (Deccan).— The  output  trom  Singareni  Collieries  for  four  weeks 
ended  November  4  was  30,360  tons,  as  against  an  average  per  four  weeks  for  the 
year  1898  of  30,352  tons. 

LiLLiE  (Cripple  Creek).  October  shipments  amouni  to  ;£7,878  ;  total  tonnage, 
589  tons. 

Mount  Usher.—  Durirg  the  past  month  the  mill  has  ttcated  380  tons  for  a  yield 
of  317  oz.  smelied  gold.  Ihe  cyanide  plant  has  treated  290  tons  of  tailings  for  a 
yield  of  70  oz. 

New  Quhen.— Cyanide  process,  ;£5oo  from  1,200  tons. 

North  Mount  Lyell  Copier.— Delivered  to  Mount  Lyell  smelters,  230  tons  for 
the  week,  making  total  to  date  1,^75  tons. 

Sao  Bknto  Gold  Estates. — The  clean  up  from  November  1  to  18  produced  227 
oz.  of  fine  gold  from  540  tons  of  ore  treated. 

St.  John  del  Rev. — Gold  produce  November  11  to  20,  ;C9)3oo;  yield  per  ton, 
•78  of  an  oz.  troy. 


The  London  and  Westminster  Bank  and  the  London  Joint-Stock  Bank  will  pay 
Oi  January  i  the  half-year's  interest  due  on  that  dale  on  the  debentures  of  the 
Victoria  4  per  cent.  Public  Works  and  Railway  Loan  of  1876,  4^  per  cent.  Railway 
Lean  of  1^78,  and  4  per  cert.  Railway  Loan  of  1881. 

The  Agent  General  for  South  Australia  announces  that  the  Bank  of  Adelaide 
will  pay,  on  and  alter  January  i,  the  principal  and  interest  due  on  that  date  on  the 
bonded  debt  of  South  Australia.  The  interest  on  the  3^  and  3  per  cent,  inscribed 
stocks,  due  the  same  date,  will  be  paid  at  the  banking-house  of  Messrs.  Glyn  &  Co. 

The  Queensland  National  Bank  will  pay,  on  and  after  January  1,  the  half-year'?; 
interest  due  at  that  date  on  the  debentures  issued  under  the  authority  of  the  Acts 
of  the  Colonial  Legislature  if  endorsed  *'  payable  in  London,"  and  on  those  deben- 
tures of  the  leans  of  i£Si  and  i8t2  which  have  not  been  converted  into  inscribed 
Stock. 

The  Agent-GenersI  for  New  South  Wales, notifies  thct  the  London  and  West- 
minster Bank  will  pay,  en  and  after  January  i,  ihe  half-year's  interest  due  in 
London  on  that  date  en  the  City  of  Sydney  water  and  sewerage  debentures  issued 
by  the  Corporation  oi  the  City  of  Sydney,  and  on  the  Redfern  sewerage  debentures 
issued  by  the  municipality  of  Redlein. 


Paid  up 
Capital. 


191.340 

420,000 

187,160 

142,500 

142,500 

66,745 

78,170 

60,825 

114,500 

76,500 

76,500 

72,010 

81,000 

39>«» 

39,000 

160,000 

1,COO,COO 

400,000 

135,430 

60,000 
60,000 

43i58o 
150,000 

75,000 
188,570 

61,120 

2I5,OCO 

219,000 

367,960 

220,003 
94,060 
83.500 
250,000 
100,000 
100,000 
65,660 
IOO,C0O 

100,000 

95,970 

100,000 
100,000 
50,000 
135,000 
270,000 

79.590 

105,000 
105,000 


250,000 
50,000 
60,000 

167,380 
81,080 

114,665 
57.335 

298,350 

78,954 

300,000 
39»ooo 
ao,5oo 
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Name. 


Dividends. 


1896. 


1897.     1898. 


Price. 


Yield. 


INDIAN  COMPANIES. 
Amalgamated  Estates   . . 

Do.  Prcf.  

Assam     

Assam    Frontier 

Do.  Pref.   

Attaree  Khat    

Borelli 

British  Indian 

Brahmapootra 

Cachar  and  Dooars    . . . . 

Do.  Prcf.   

Chargola    

Do.  Pref.   

Chubwa     

Do.  Pref.   

Cons.  Tea  and  Lands    .. 

Do.  isi  P»-ef.     

Do.  2nd  Pref.   

Darjeeling 

Darjeeling  Cons 

Do.  Pref.  

Dejoo 

Dooars   

Dd.  Pref.   

Doom  Dooma 

Eastern  Assam    , 

Empire  of  India 

Do.  Pref.   

Imperial 

Do.  Pref.    

Indian  of  Cachar    

Jhanzie 

Jokai 

Do.  Pref.   

Jorehaut    

Lebong  

Lungla 

Do.  Pref.  

Majuli    

Makum 

Moabund  

Do.  Pref.  

Nedeem 

Do.  Pref. 

Scottish  Assam    

Singlo 

Do.  Pref.  


CEYLON   COMPANIES, 

Anglo-Ceylon,  &  Gen.  .. 
Associated  Tea    

Do.  Pref. 

Ceylon  Tea  Plantations 

Do.  Prcf.    

Dimbu>a  Valley 

Do.  Pref.   

Eastern  Prod.  &  Est.    .. 

New  Dimbula 

Nuwaia  EHya 

Standard 

Do 
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5 
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7 

7 
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10 

10 

10 

5 
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7 

7 

7 

9 
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8 
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lo 
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*  Company  formed  this  Tear. 


NOTICES. 

The  numbers  are  announced  of  debentures  amounting  to  ;C5,4oo  of  the  Colonial 
Consignment  and  Distributing  Company,  Limited,  which  have  been  drawn  for 
payment  at  105  on  January  i. 

A  meeting  of  the  debenture- holders  of  the  Rhodesia  Railways,  Limited,  entitled 
to  the  benetit  of  certain  indentures  or  trust  deeds  relating  to  an  issue  of  5  per  cent, 
debentures  for  ;^2, 000,000  will  be  held  at  the  Cannon-street  Hotel  on  December  8 
for  the  ptirpose  of  considering  certain  modifications  in  the  said  indentures,  and  of 
empowering  the  trustees  thereof  to  concur  with  the  company  in  executing  a  further 
indenture  or  supplemental  trust  deed.  The  scope  and  object  of  the  indenture  is  to 
secure  for  the  subscribers  to  the  series  of  debentures  of  the  company  for  ;^4,25o,ooo 
a  first  charge  upon  the  extensions  of  the  company's  railways  north  of  Butawayo, 
and  branches  from  Bulawayo,  which  extensions  and  branches  are  to  be  made  with 
the  moneys  thus  subscribed.  The  holders  of  the  debentures  for  j^2,0(  0,000 
accordingly  postpone  their  rights  north  of  Bulawayo,  but  retain  an  exclusive  first 
charge  over  the  undertaking  of  the  company  from  V'r>'burg  to  Butawayo,  and  will 
have  a  second  charge  over  the  extension  and  branches  north  of  Bulawayo.  In  like 
manner  the  subscribers  for  the  ;^4, 250,000  series  of  debentures  will,  in  addition  to 
the  first  charge  meniioned  before,  have  a  second  charge  over  the  portion  of  the 
company's  undertaking  from  Vryburg  to  Bulawayo. 

The  London  and  County  Banking  Company,  Limited,  notifies  that  in  order  to 
prepare  the  dividend  due  February  i  next  on  Heston  and  Isleworth  Urban  District 
Council  stock,  the  balances  of  the  several  accounts  will  be  struck  on  the  night  of 
Monday,  January  I,  1900.  On  and  after  January  2  the  stock  will  be  transferable 
ex-dividend.  m^ 

Viscount  Hampden  has  rejoined  the  Board  of  the  Land  and  Mortgage  Company  J! 
of  Egypt,  Limited,  in  the  place  of  Mr.  Edward  Masierman  resigned. 

The  coupons  falling  due  on  December  15  on  the  Greek  5  per  cent,  loan  of  1890 
(Pirseus-Larissa  Railway)  bonds  should  be  presented  at  the  ofTice  of  Messrs.  C.  J- 
Hambro  &  Son,  70,  Old  Broad-street,  for  payment  of  32  per  cent,  in  gold  of  their 
face  value,  in  accordance  with  article  2  of  the  International  Greek  Law  of 
Control. 

In  reference  to  the  Chicago  and  Grand  Trunk  Railway  Company's  second  mort- 
gage 5  per  cent,  bonds,  it  is  announced  that  the  time  for  depositing  the  bonds  with 
Messrs.  Glyn,  Mills,  Currie  &  Co.,  on  behalf  of  the  trustees,  is  extended  from 
December  i  to  15  next. 

In  reference  to  the  Chicago  and  Gr.ind  Trunk  Railway  Company'sfirsl  and  second 
mortgage  bonds,  it  is  announced  that  the  time  for  depositing  the  bonds  with  Messrs. 
Glyn,  Mills,  Currie  &  Co.,  on  behalf  of  the  trustees,  is  extended  from  the  ist  to  the 
15th  December  next. 

The  Bank  of  Montreal  will  pay  on  and  after  January  i  the  half-year's  interest  due 
on  that  date  on  the  Dominion  of  Canada  4  per  cent,  loan,  1910-1935,  4  per  cent, 
reduced  loan,  and  3  per  cent.  loan.  The  books  of  the  inscribed  stock  will  be  closed 
on  the  evening  of  December  14,  after  which  date  the  stock  will  be  transferred  ex- 
dividend^ 
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TRAMWAY  AND  OMNIBUS  RECEIPTS. 

HOME. 


II 


Name. 


Belfaitt  Street 
Birminttham       and 

Midland.. 

■BirminKhnm  City  . . 
'Blessington  and 

Poulaphouca    

•Bristol        Tramways 

and  Carriage  .... 
Burnley  and  District. 
Bury,  Rochdale,  and 

Oldham 

Croydon. 

Dublin      and      Bles- 

ftineton    

Dublin  and  Lucan  .. 

Dublin  United .. 

Gdinburjfh  and  Dis- 
trict  

Edinburgh  Street  . . 
Oate.shead  and    Dia* 

trict  

Olasgow 

•Harrow  -  road      and 

Paddin^ton    

Cea       Bridge       and 

Lcyton    

London     General 

Omnibus    

Condon  Road  Car  . . 
London  Southern     .. 

Provincial 

Rossendale  Valley  . , 
South  London  t  -.- . 
South  Staffordshire.. 
Wigan  and  District . . 
■Woolwich  and  South 

'Cast  London 


Period. 

Ending. 

Week 

N0V.25 

,1    «5 

>* 

.,    '5 

II 

„    26 

•1 

•.    '4 

"I 

,f    "5 

••    '5 

II 

Sept.J3 

Nov.  36 

II 

„    as 

II 

„    »4 

.f    »5 

ti 

1,    *i 

Month 

Oct. 

Week 

Nov.»5 

,* 

.,    ^4j 

,f 

.,    .il 

•> 

,.    »5 

,f 

,,    '5 

1, 

,,      4 

,.    »5 

,, 

,.    »4 

,, 

I,    '5 

1,     >4 

>.    >5 

,, 

..    »5 

Amount. 


or  D«- 

creaM 

on 

1698. 


3,104 
738 

4i'44 


1,690 
33" 

83" 
343 

105 
57 

3.57> 

-»i393 
590 

911 

«|6f2 


;7«9 

6.753 
463 

a,ao3 
1 68 

1,361 
5»9 
3"9 


346 


+  70 

+  83 
■4-653 


+  ■95 

+44 

-f  too 

-30 

+» 
■*t 

+  535 

+  a89 
4-6> 

-«j 

-9» 

+  IO 

+  167 

+  3,aoi 

+  ■.135 

-40 

+83 

+34 
-30 

4-43 

+  61 


Weclu 

or 
Months. 


AgKregata  to 
Data. 


Amount, 


Inc.  or 

Dec. 

oo  1898  ' 


47 
f 


t 

av 
t 
t 

47 


5',548 

15,96. 
9',95l 

5JO 

»,l65 
19,818 


3,016 

',733 
89,343 

118,449 
•5,'OJ 


6i,co6 

6,314 

ao,iao 

4Si,a75 

■S4.9" 

10,117 

*5.a47 

39,179 
3'.a79 

9,834 


+  581 

+  1,433 

+9,4a7 
+4' 


+  871 

+  >,o74 
-159 

4- 16 

+  3 

+  3,993 

+  583 
+939 


+a,338 

+  ■33 

+  a,to8 

+  27.955 
+  >4.444 
—  t.cos 
+5.838 

-918 
+I.54'- 

+  369 


t  From  July  x.      I  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo-Argentine .... 

Barcelona 

Barcelona,  En.sanche 

y  Gracia     

nrazilian  Street    . . , , 

Urisbaiie     _. . 

British        Columbia 

Electric  

Do.     net    

Buenob     Ayres    and 

Belgrano    

Buenos  A\Tes  Grand 

National    

Buenos  Ayres  New 

Calais 

Calcutta 

C'rth'g'na&Herrerias 

Gothenhurjj 

Lombardy  Road  . 
Lynn  and  Boston 

Do.     net    

Twin  City  Rapid. 

Do.  Net     


Week 


Month 
Week 


Month 


Week 


Month 
Week 

Month 
Week 
Month 


Oct.  30 
Nov.  35 


Aug. 
,.    30 

May  12 

Oct.  22 

„    28 

Sep. 

Nov,  25 

Oct. 
Nov.   8 
Oct. 
Mar. 

Sep, 


4,94" 
1,75 

236 
R.  41106 

■,397 

$30,729 
$io.39' 

2,757 

$31,403 

$58,384 

119 

■.17' 

4.7'E 

444 

I,4'9 

$109,350 

$44,773 
$345,8^0 

$■44.45' 


J. 

£ 

+  3'4 

221,114 

■t-Oll 

78,807 

-56 

• 

13,687 

-585 

1 

80,441 

+  SI7 

— 

+  $10493 

H  $4,958 

t 

$3<>5.^54 
$97.40-- 

\ 

+  801 

• 

- 

+  $5.8»o 

t 



-$.9' 

— 

$554.o6t 

-18 

ai 

1,80  ■ 

+  141 

at 

37,467 

+  ■.43) 

10 

50,264 

*1S 

— 

— 

+  46 

» 

12,153 

+  $3,879 

1 

8639,483 

+  $.,926 

1 

$325,074 

+  $37698 

« 

$1845978 

+$'9533 

« 

$994,498 

I 

+  37.'8l 
+  22,830 

+  723 

-3.S;7 


+  138,590 

$■5,090 

+221 

-2.766 

+  7,627 

+  ■•■56 
+|i7,2«5 
+  $86,914 
+$249.;iJ 
+$151068 


Encush. 

Clcatok  ano  WoiKiHOTOH.— Gross  receipu  for  the  week  eoding  No««mb<r  ss 
amounted  to  Z1.33)  ;  an  increase  of /390.  Total  receipts  from  July  i,  j(»3,988f  as 
increase  of  ;£i,3&o. 

CocksihouthahdKiswick  Railwat.— Rac«ipuforve«k*n<liaf  Me«c»b«»it 
A843  ;   increase,  jC68.     Aggregau  from  July  i,  jtsLoao  ;  increase,  ^87^. 
MKast  and  Wkst  VoiiKSHiaa  Uhiom  Kailwavs.— Iraflic  receipufor  w 
November  25,   ^£342;     increase,   ^£29.    Aggregate  from  July  1,  ^£6,3241 
£>6<). 

LivBiipooL  OvcRHiAD  Railwav.— Traffic  receipts  for  week  ended  Kovembcr  *4 
;Ci,477 ;  increase,  ;£i6o. 


ENGLISH    RAILWAYS. 


Oat*. 

Otoss  Traffic 
<bt  weak 

Cfoas  Traffic  for  baU. 
iraai  to  data. 

Namb. 

Aau. 

labor 

do&oo 

1898. 

^! 

Am. 

Idcv 

dacoa 

.898. 

Brecon  and  Mertbjrr . . 

Nv.aj 

•,«S4 

+  307 

" 

A4W 

+MW 

Cambrian        

City  and  South  Luodoo 

••  S5 
■I  *5 

1.035 

+14» 
-1> 

• 

M1.6J6 
...4M 

♦fcMo 

-3» 

Furnest           

..  a6 

««.J33 

+  1.«75 

"•,«04 

*t*m 

Great  Cent,  (late  M.,S.,ftL.) 
■Great  Eastern             ..         ,. 
Great  Northern 
Great  Western 

„a6 

t57.j6< 

90,4  iV 

loj.sv* 
198,300 

+6,821 
+5,072 
+4.55' 
♦  ■6,360. 

91 

91 

ai 

31 

■.■»4.9»r 

3,jae,a45 
».347.*V> 
4,63l,t>0 

♦iiS.5«$ 

+»3.»9» 
+«S.»S5 
+4»  1.090 

Hull  and  Barnkley    .. 

,1  a6 

«.49> 

+  1.I9J 

31 

xlo,i8s 

-yctt 

Lancashire  and  Yorkshire  .. 
Lon..    Brighton,  &  S.  Coati 
London  and  North  Wesieni 
London  and  South  Western 
Lon.,   Tilbury,  6l  Southend 

,.  s6 
„  25 
„  a* 
,.  «6 
„  36 

95.405 

5».»75 

»49.;90 

1  74.89' 

5.705 

+  3.795 
+4.834 
+  14,146 
•♦6,537 
+903 

31 
31 

31 

ai 

31 

165.635 

+182^*, 

+  7«.«7l 

Metropolitan 

Metropolitan  District 
Midland           

..  a« 
„  2' 

„  26 

17.594 

8.005 

I99.'S| 

+  995 
-So 

+  37. 

31 

31 

J51.33J 

liCofc 
4.43'.7oi 

+ii.*6l 
+  5.0<9 

North  Eastern 
North  London 
North  Staffordshire  .. 

„  26 
..  26 
,.»6 

l«5,74i 
10,132 
17.025 

+  6.701 
+  4»« 
+  gf4 

at 
ti 

31 

3,730,1*1 
aw.aS7 
361,63-. 

♦»3».0SO 

+-SBI 

Rbymney        

:,.  a  J 

5,554 

+  545 

SI 

107.J53 

**ifii 

South  Ea5;tern  and  LondMl* 
Chatham,  &  Dover 

»  >5 

<9,448 

•      +1,«5 

>>953.95* 

+»».S0« 

TaffVale        

»*S 

M*74 

-i.3>9 

" 

331.775 

*vMt 

t  Includesreceipts  of  London  extension,  *  From  July  1. 

i  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  and  South- Western 
Great  North  of  Scotland 

Highland  »         ..         ., 

North  British 


Nv.s« 

76.4" 

18,980 
8,912 

.,  •« 

8.7:0 

..  •« 

75.955 

+4.00SI   17       lr403.3S> 


+  ■.■89 

+21 

+564 
♦4.996 


■7  i        574.36t 


l6j,jS( 

137.547 

•.407,997 


♦  33.063 

♦  M.««o 
-•.4»4 

+iileo 

+il,<as 


*  From  January  i.         t  From  April  i,  1898. 
}  From  April  15, 1697.         f  From  October  i,  1898.         %  From  July,  1899. 


IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

NV..4 
>.  '4 

•.379 

^I^3 

+3^4 

+  JOj 

•  t 

tl 

X^ 

+899 
+4.439 

Cork,  Ra,idon  and  S.  Coast 

t.  «5 

>.474 

+  160 

t 

36.4M 

+  1,107 

Great  Northern 

■1  M 

15,191 

+  379 

at 

3>9.Sl5 

+  l«,«7$ 

Midland  Great  Western 

,i  *4 

10,658 

+  342 

31 

•37.271 

+6,0.3 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

»  M 
i.  «4 

995 
4.7*3 

+6, 
+S'3 

SI 

81 

*1.444 
103,4*7 

♦  •»s 

t  From  Jaly  i. 


RAILWAY    TRAFFIC     RETURNS. 
Foreign. 

At.KtiAMA  Great  Southern  Railway.— Tr.-ilTic  receipts  for  the  month  o 
Ootober,  $aoo,ooo  :  increase,  $46,000. 

Alcov  and  Gandia  Railway  and  Harrolr  Company.— Traffic  for  week 
ending  November  ^5,  Ps.  18,000.  Aggregate  from  J.»nuary  i,  Pi.  614,300  ;  increase, 
Ps.  177,866. 

Aur.KciRAS  (Gibraltar)  Railway.— TrafRc  receipts  for  the  weekended  Novem* 
ber  18,  Ps.  30,522  ;  increase,  Ps.  10,310. 

Bengal  Central  Railway.— 'rraffic  receipts  for  week  ending  November  4, 
Rs.  20,166  ;   decrease,  Rs.  3,936.     Aggregate   from  July  i,  Rs.  4,08,496  ;  increase, 

R«.  03.983' 

Buenos  Avres  Ensenada  Railway.- Traffic  rfceipti  for  the  week  ending 
November  ^6,  ,j£245  ;  decrease,  £12.  Aggregate  from  J.-inuary  i,  ^15.886  ;  increase, 
j£i,22g. 

CuttAN  Central  Railways.— Traffic  receipts  (or  week  ended  November  95, 
;C3»o70.     Aggrenate  from  July  i,  ;C64.i7r- 

Egyptian  Delta  Light  Railway.  —  Traffic  receipts  for  the  week  ended 
November  11,  t^^^\  increase,  £,$i%.  Aggreg.ite  from  July  i,  £s,i^i\  incrca.se, 
^£3,010, 

Great  Western  op  Brazil  Railway.  —  Tr-ifTic  receipts  for  week  ended 
October  ai,  47,231  milrcis ;  incre  «e,  14,355  milreis.  Aggregate  from  Jitcuary  i, 
375*827  milreis  ;  ttecreose,  93,504  n  ilr  is.. 

Lucknow-Sitapuk-Barkilly.—  .  .affic  receipts  for  week  ended  October  a8, 
R»*  aj.saa;  increase,  Rs.  5,185.  Aggregate  from  July  1,  Rs.  3,62,573;  increase, 
Rs.  1,17,197. 

Km  Okandk  WE*iTKRN  Railway.— Traffic  receipts  for  week  ended  November 
i3,  $77,100  ;  increase,  $11,700. 

KoHiLKUND  AND  K.UMAON  RAILWAY. — Traffic  rccripis  for  week  ended  Octo- 
ber 23,  Rs.  it.6«)7:  decrease,  Rs.  1,014.  Aggregate  from  July  1,  Rs.  i,)ft,7i5  ; 
decrease,  Rs    7,936. 

WR.'iTKRN  orbANTA  Ffc  RAILWAY.— Traffic  receipts  for  weck  cnded  No\'ember  35, 

27.670;  increase,  Oa  900. 


The   receiver   of  the   Canhagena  an<i    Herrerias   Steam   Tramways   ( 
Limited,  invites  tenders  of  debentures  of  the  company's  5  per  ccf-l.   nrsc  _ 

to  be  taken  up  by  him  in  respect  of  the  sinking  fund  tor  1898  and  1199.     Forott  of 
tender  can  be  ot>cained  of  the  secretary. 

Mr,  Ktkan  N.  Adler.  of  48.  Copthall-avenu*.  E.C..  Foltciiof,  ha<  ukcQ  Mr. 
Edward  S.  M.  Peruwne  into  partDcrship,  and  ihe  Arm  will  hcocefiwth  be  known  m 
Adler  &  Perowne. 

tearing  Brothers  &  Co  ,  Limited,  have  b^ceived  cable  advice  5xMn  th«  Buwo 
Comercial,  Montevideo,  stating  that  the  bank  has  recei\-ed  from  tbe  Bonicipaltty 
the  sum  of  937-S7r>,  gold,  on  account  of  the  service  of  the  City  of  " 
Sterling  Loan  of  i83d. 

The  Pennsylvania  Railroad  Company  announces  that  its  divitltml  < 
^crted  into  sterling  at  49td.  to  the  dollar,  without  other  dedoctioa  than  \ 
have  l>e«n  posted  m   l^ndon  to  Fngli^h  shareboldcr>   by  its  financial  ac*n^  dl« 
London  Joint  Stock  Bank.  Limited. 

The  numbers  are  pviblished  of  the  6rst  mortgaee  bonds  of  the  Niiras*  Ratl««y« 
Company,  Limited,  which  have  been  drawn  for  redemption,  at  tbe  rate  of  105  ptr 
cer't  ,  on  January  1  next,  when  the  interest  ihereon  will  OMMe. 

MesHts.  C.  J.  Kambro  ^S:  Son  announce  the  n«mb«r«  of  3,aoj  bonds  of  tb«  ItaliMi 
Irrigation  Canal,  which  have  been  drawn  fw  paymenf. 

The  Railway  I>ebenture  and  General  Trust  Comimny,  Limited,  annoanc«s  tbe 
rumbers  n(  some  of  its  ;  per  cent,  debentures,  which  haw  b-en  drvwn  for  pnyvMi  t 
at  tic.  The  bomU  will  be  paid  off  by  Moan.  Glyn,  Milb,  Carrie  &Ca.  Lombard- 
street,  on  February  i,  1900,  together  with  tbeoonpon  for  iniere*t  duces  tbnc  dU«. 

The  F.nglish  Astociatton  of  .\m«rican  Bond  and  Sbare  HoWers,  Limited,  MMti£a» 
that  it  is  prepared  to  receive  for  payment  the  followtaf  oouponc  of  its  certmCEiM  1 — 
Voupoi)  No.  20  for  the  quarterly  dividend  of  i^  per  cent,  on  American  TefafMpb 
and  Cibie  Comiuiny  shares;  c  upon  No.  54  for  tbeqnarterly  dividmid  ol  \%  per  c—t. 
on  Clcv4:land  and  I'itisburgh  Railroad  shares  ;  coupon  No.  t  tor  the  q— Uil|  divi* 
dend  of  1  per  cent,  on  Northern  Pacific  Railway  preferred  stock  ;  cmpim  Na  m  for 
the  half-) early  dividend  of  3  per  cent,  on  Ontario  uid 'Q«tbr«  Rathmy  sbnraa.  amA 
caipon  ho.  98  for  the  half-yearly  diridend  of  •!  par  oent*  00  lSl—jlva*i«  RiiSeml 
sharts. 
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prices  (Sluoteb  on  the  Xonbon  Stock  Eycbange. 

Throughout  the  (nvkstors'  Review  middle  prices  nlone  are  quoted,  the  object  being  to  give  the  public  the  approximate  current  quotations  of  every  security  of  any 
consequence  inexistence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  ofteu  wide  apart  where  stocks  are  seldom  dealt  in.  Where 
dividends  are  paid  only  once  a  year,  an  italic  type  is  used  to  distinguish  them.  The  London  Slock  Exchange  Oflicial  List  is  quoted  in  the  Review  almost  entire, 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  nr  active,  iitocks 
and  those  I  ess  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "  Stock  Markets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
securities.        By  retaining  the  file  of  the  Investors   Review  any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  ;—S.F.  Snk.Fd.  j/»>&/«jf /««</;  C^rt?,.,  certij^cates  ;  Xieh^.  ot  "Dhs.,  dehentures ;  Db.  or  Vi.^\)z.,  dehenture  stock;  Pf., 
Prf.,  or  Pref.,  fire/erence ;  Prefd.  or  Pfd.,  pre/erred ;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share  ;  Ans.,  annuities  ;  Cu.  or  Cm.,  cumulative ;  Gu.  or  Guar., 
guaranteed;   Bds.,  bonds   ;S.,  Sr.,or  SeT. ^series;  In.,  Ins.,  In'^c,  inscribed;  Dr.,  Drgs.,  Drwgs.,  drawings:  Stg,,  Strlg.,  sterling;  hia.,  liable  ta;  Sp.,S\lrp., surplus 
Per.,  Perp. , perpetual ;  Ln.  lien;  Lo.  loan. 

The  dates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.    Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  sl\  en  with  th« 
name,  so  that  investors  may  know  the  liability  upon  them. 


BRITISH  FUNDS,  fte. 


2}p.c.'s(Childers')Red..     1905 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.      X908 

Canada  Gv. "Intel. Rly.       1903 

Do.  do.         ..      1908 

Do,  Bonds....      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov,  Gar 

Greek  Guar.  Loan   

Mauritius  Ins.  Stk.  ..    .      1940 

Turkish  Guar.  1855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do  1 854-5     

Do.        1896-7 1916 

Isleof  ManDeb. 

Do.       Deb  Stk. ..  1919-29 


100 
106 

n 

102 
105 
108 
110 
104 

96 
112 
102} 
393J 

6Si 

Mi 

60 
101 
100 


CORPORATION   AND   COUNTY 

STOCKS. 

FREE   OF  STAMP   DUTY. 


Metropolitan  Con 1939  113 

Do 1 94 1  106 

Do.  1920-49    94 

L  C.C.  Con.  Stock    1920      93 

Comm.  of  Sewers,  Sep.,  S.F.igos  102i 
Corp.  of  Lond.  Bds..  .i899-i9O2il00J 

Do 1000.1912  101 

Do.,  Debs.  Sep S.F.19J6  104} 

Do.,  Deb.  Stk !927-57    96 

Barnsley  .•1916-46    9Bi 

Barry     19x4-46    93} 

Bath  1909-34    994 

Batley    .  tQt4-44    99} 

Birkenhead  2}  p.c.  Rd.  Stk.  96 

Birmingham    1946  JllSi 

Do 1947  |105j 

Do 1926  I  93 

Blackburn   1930  j  102} 

Bournemouth 1913-33  100 

Bradford  1945  1112} 

Do.      Deb.  Stock    ..      1954  :103 

Brighouse 1916-461  98} 

Brighton  1946  j]14 

Do 1957  !  93 

Burton-on-Trent 1913-43JIOI 

Cambridge    1913-43IIOO 

Cardiff 1935)113 

Do 19x4-541102 

Cheltenham 1971   1102} 

Chichester    1016-461  99} 

Coventry iqi?-!;?    95} 

Croydon    122} 

.Do 1940    104} 

Derby   1920-50  102 

Devon  C.C 1917-33  101} 

Dewsbury    11^30  ]  107 

Dorset  County    1922-321101} 

Douglas(I.  of  Man)  .. ..      1926)100} 

Dover    ..'. 1913.43:100 

Dublin „..      1944  ,110 

Eastbourne 1920-401 101 

Edinburgh   1024  jlO? 

.    Do 1927  i  9?} 

Exeter 1917-57I  90} 

Glamorgan  County    1914-34101 

Glasgow  1014  106 

Do 1,21     101} 

Do '925-40'  91* 

Gloster 1915-55IOO} 

Giimshy    X913-47  101 

Hampshire  County 1914-34  103} 

Hanley 1913-43    99} 

Hairogate    1914-34 100} 

Hastings 19x5-54  101} 

Hertfordshi.-e  C.C XQ16-36    92 

Heston&Islew'thU.D.C.  lois-isi  94 

Huddersfield  1934  !l03J 

Hull  (ist  iss.) Il?3} 

Inverness 1914-44'  93 

Ipswich    1,52    103} 

Lancaster x)iq-55  100 

J'^eds- IP27     92J 

Leicester iqj4    U2J 

J'i"-oln , 1919    101 

Liverpool ^  ...._  124} 

Oo.     Rl.  Stk      13J3     '^^ 

Manchester.. _ 1941    104i 


Corporation,  &c.  {fiOHtiniud)\ — 


. 

Namb 

p:; 

»; 

3} 

3i 

3 

3 

3* 

3} 

2^ 

3 
3 
3 
3 
3 
3 

ll 
3 

3 
3i 

3 

3^ 

li 

3 

3 

3 

3 

=i 

3 

3 

k 

3 

3 

3 

3 

3 

li 

3 

3 

3 

3 

3 

3 

li 

3 

3 

3 

3 

3i 

3 

3 

3 

3 

3 

3 

1} 
3i 
3 
3 


Middlesbro 1909   105} 

Do 1911-13  102} 

Do 191S    102 

Middlesex  C.C 1915-35101} 

Newcastle   1936    112 

Do.  Irred 123 

Do 191S-36    99} 

Newcastle-under-Lyme..  1909-44    98} 

Newport  (Mon.)    1915-55  101} 

Norwich  1952  jl03 

Nottingham     |107 

Oxford     1951  1103} 

Penzance 1916-46!  98 

Plymouth     1942    104} 

Do.    23Rd.  Stk 1918-58    98} 

Pontypridd  U.D.C-  ....  1916-46    99} 

Poole 1915-45  100} 

Portsmouth 1916  34  &  27  110 

Do 1913-33100} 

Do.        Rd.  Stk.    ..  93} 

Ramsey      1930-40    99} 

Ramsgate 19x5-55  101 

Reading    120} 

Do 1963    103} 

RhylU.D.C X953    104 

Richmond  (Surrey)    ....      1943    100 
River  Wear  Debt  Certs.  99} 

St.  Helen's 19x5-55100 

.Scarbro'    X915-50  100 

Sheffield   i92';-57    90} 

Shipley  U.D.C 1915-35    99} 

Somerset  Co 1923-33  102 

South  Shields 19x5-45  100 

Southampton  1015-45    97} 

Southend-on-Sea    x9i5-46    99 

Staffs  C.C X915-35  102} 

Stockport 1914-54    99} 

Stockton   1932     102 

,.    Do.      "-"5    S?t 

aurrey  Co 1933-32  lU^t 

Swansea   120 

Do 1955    104 

Taunton 19183-9-43     99 

Tees  Coaserv.  Deb.  Stk.      1947     97 
Vh.ames    Conserv.    *'A' 

Deb.  Stk 1054    101} 

Do.      "B"  Deb.  Stk.     1954    101 

Torquay  1913-431IOO! 

Tunbridge  Wells    1931  jlOl 

Tynelmprov.Com.  Red 

Stk I9i8-S3!l04} 

Tynemouth 1913  [  98 

Wakefield 1929    100} 

Walsall 1932    102} 

West  Bromwich 1930  1102} 

West  Ham 1929  1107 

Do 1945  1102 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


West  Sussex  C.C 1915-35 

Weston-s.-Mare  Lcl.Bd.  1914-44 
Weymouth&Melc.  Regis      1918 
Widnes 1915-55 


102} 
97} 

100 
99 


Wigan   1921'  101 

Windsor    1918-55100} 

Wisbech    1947    107 

Wolverhampton 1933    112} 

Do.  1924-541104 

York 1916-41  jl03} 


SUBJECT    TO    STAMP    DUTY. 
BelfastCilyS  Dis.  VV.atr.  ! 

Red  Stk 1953-6  1104} 

Belfast 1924    102 

Blackburn  C)n.  Deb.  Irred ll36 

Do.     do.     Irred 121} 

Bri.stol 1120} 

Burnley 1933   1IO8 

Chesterfield  Gas  and  W'r,i9i6-46!  94} 

Douglas  Tow'i    1931   ilOl 

Dover  H-vrh.   istDib...       1956    100 
Hull(2nd  iss.)  


116} 
Leeds  Deb 192,    116} 

Do 110* 

.Do ,927   |102} 

Leicester 1919-44  lOl} 

Manchester 140} 

Do 192S    102} 

Sheffield    I9o6-ioi6l04} 

Do 1925-36  [111 

Do 1925    101} 

Southampton    S.F.  |101} 

Stockton  M  orts. 1908  l')3} 

Worcester.... ....     1950  |107 


Name, 


British  Columbia 1907 

Canada,  "  Intercol.  Rail,"    1903 

Do.    (Bonds)    1904-5-6-" 

Do.    Reduced 1910 

Do.     Hnds 1909.34 

Do.    Loan  1910-35 

Do.    Loan     1938 

Cape  of  G.Hope 1900 

Do.  1900 

Do.       red.   by  an, draw. 
1879    


1917-33 


Do 
Do. 
Do. 
Ceylon . . . 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.     Ster.  Debs 

Mauritius,  Cons.  Debs.  1880 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do 

New  South  Wales    1897-1902 

Do.  1903-5-8-9-10 

New  Zealand   1914 

Do.  Cnsls.  I  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.(drEs.) 

Do.  Strlg.  Bds 1913 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   1913-15 

St.  Lucia  Debs .» 

South  Australia    i&98-i9OCi|103} 

Do.  i9oi-x9i8|n6 

Do.  XQ11-19201 112 

Do 1899-1916  104} 

Do.  ..   . ..  1939    jl09 

Do X916    1105 

Do.  1917.18-24I1O8 

Tasmania 1897-1901  10>^ 

Do 190S-1X,  X913-14-20I105 

Trinidad  Debs.,  an.  drw.i  p.c...  104 

Victoria 1899-1901I1OI 

Do 1904  il04 

Do.   Rail.  Loan  ....  1907  104 
Do.   Loans  1908-13IO4 


115} 

106} 

103} 

108 

107 

108 

101 


105 

107 

106 

110} 

107 

107 

102} 

101 

111 

120 

107 

101 

115 

112 

94 

94 

82 
104 
104 
114 
105 
ICO 
106} 
105 
113 
107 
108 
105 
ICl 


Colonial,  &c.  (contintud): — 


West.Austr.  1  p.c.ar.  Sink.  F"d. 
Do.         do 


103 
103 


REGISTERED   AND  INSCRIBED 
STOCKS. 


No 


4 

3} 

3 

4 

3 

4 

4 

3} 

4 

2 

=} 

4 
4 

\k 
3 

4 

3     I 

4 

3i 

4 

3 


stamp  duty  except  for  Canada  4  p.c. 
Reduced  (i  per  cent.). 

|Antigua  Insc.  .Stk.  Red.  1919-44,110 

I  Barbados  Insc.  Stk 1925-42JIO6 

j  British  Colum,  Insc.  Stk.      1941      95 

iBriti.sh  Guiana  Insc 1935  'llH 

Do.       do.       Stock    ..   1923-45,  97 
ICan.-ida  Stk.  Regd.   ..1904-5-6-8   |l03i 
,  Do.  4  p.c.  (late  5  p.c.)  Regd.  1910  jl08 
Do.  3^  p.c.  Stock  Regd.  1909-34  |1C4 
j  Do.  l,n.  for  4  mjlln.  stg.  1910-3S  1C9 

Ho.  .Sik.  Regd 1938"  101 

i  Do.  Insc 1947      SI 

Cape  G.  Hope  Regd.    ..  1917-23  110 
|Do.(Ln.  of  83)  In.'ic.    ..      1923    110 

jDo.  Cons.  Stk.  Insc I9i6-36;11C 

1  Do.  Con.sol.   Insc.  Stock  1929-491106 

I  Do.  Cons.  Insc i93o'43!  ^ 

ICeylon  Insc.  Stock    ....      1934    n"i 
Do.  ....      1940   jlOl 

Grenada  Insc. Stock 1917-421105 

Honp  Kong  In.sc.  Stock  1918-43^104 
Jamaica  Insr,  Stock.. ..       1934   jll4 
Do.  ....  1922-44    99 

Mauritius  Inscribed  ....      1937   ,116A 
Xatal  Consd.  Stk.  Insc.      1927  m* 

Do.  1937  .  ^^ 

Do.     Inscrib'-d  Stork..  1Q14-39IIC4 

Newfoundland  Inscritwd  1913-381106 

Do.  1935   |m 

Do.    Consd.  Stk.  Ins.     19361111 

N.  S.  Wales  Stock  Insc.     19:3  ill6i 

Dc.  1924  ;J05 

Do.  15:3   104 


Kame. 


3i 


N.  S.  Wales  Stock  Insc.     1935 

N.  Zealnd.  Con.  Stklns.      1939 

Do  1940 

Do.        Inscribed....      1945 

auebec  (Prov.)  Ins.  Stk.      1937 
ueensland  Stock  Insc.  1915-24 
Do.  1921-4-30 

Do.  1945 

Do.  22-47 

St.  Lucia  Insc.  Stock  ..  X919-44 


100 
111 
108 

97 

91 

110* 
106 
108 

99 
lU 


S.  Austrln.(x883-7)  Reg.  1916-36  108 

Do.        In.  Stk.  Reg.     1939    108 

Do.  1916-26   97 

Do.  19x6     97 

Tasmanian  Insc.  Stock . .  1920-40  105 

Do.  X920-40  We. 

Trinidad  Insc.  Stock i9r7-42|lll 

Do.  1933-44    98 

Victoria  Rly.  Loan  '81 

Inscribed  Stock 1907    104 

Victoria  Insc.  Stock     1908-13-19105} 

Victoria  (1885)  Ins.  Stk.      1920    112 

Do.      Inscribed  Stock  1921-3-6  105 

Do.  do.  X9XX-26IC7 

W.  Austral.  Insc.  Stock      1934    117 

Do.  i9ii-3i:lCv 

Do.  1915-35  105 

Do.  19x5-351  97 

Do.  1916-36   97 

Do.  1927    98 


FOREIGN  STOCKS.  BONDS,  &c. 

COUPONS    PAYABLE    IN 

LONDON. 


6 

5 

5 

5 

4} 

4} 

3* 

4 

4 

i 
5 

6 

6 

6 

6 

4} 

4» 

4} 

4} 

5 

4} 

4} 

5 

7 

6 

6 

5 

4=i 
1} 
6 


Argentine  Ry.  Loan  6  p.c.     1 

Do.     5  p.c 1 

Do.  N.C.Ry.Ext.5p.c.i887. 
Do.      5  p.c.  Trsy.  Convs.  1887 
4}  p.c.  Interl.  Gld.  i388 

4}  p.c.  Stlg il" 

3}  p.c.  External  ..  i 
4  p.c.  Ry.  Guar. Res. 

4  p.c.Law  3378 1897 

4  p.c.  Law  3655 


114}!    _ 
4I 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
Brazilian 

Do.  Gold 1879 

Do.  1888 

Do.  Funding   

Buenos  Ayres 1 B24 

Do.  1883-3-6 

Bulgarian 1888 

Do.        Mort.  Bonds  ... .  1892 
Chilian 18S5 

Do 1886 

Do 1887 

Do 1889 

Do x8o2 

Do 

Do 

Do 

Chinese  Silver 

Do.     Gold 

Do.  Apl.  *95  bydwgs. 


...  1893 
...  iSu5 
...  1S96 
...  1894 
...  1895 
1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.     Do.  Regis 1896 

Do.  4}  Gold  I-  - 

Colmbn.  i}lo3P.C.Ext.Bds  .iSgf 

Cordova,  Prov 1 88r 

Do.   Eng.  Ass.  Cerls 

Do.  6  p.c 1887-1 

Do.  Kng.  Ass.  Certs 

Costa  Rica'  *  A  '  ■ 

Do.       "B'     

Danish  Gold    19x4 

Do.     1807     

Ecuador  N.  Ext.  Bds.  4}  p.c.   .. 
Egypt'nIns.Stk.lia.Stp.Dly  1890 
Do.  State  Domain     ...    1878 
Do.  D.  Sanieh    Red.    ..   igoe*. 

EntreRios xS86-i< 

Do.    Fndg.  Ln.  Bds.1894-1931 
Do.    do       Parana  City 


95 

72 
70 
69 
69 
70 
49 
59 
58 
54 
60 
59 
60 
84 
90 

85' 

86 

81 

84 

PI 

85 

82 

82 

79 

91 
101 
ICS 
103 

93 

93 

8-5 

I?i 

3D 

:o 

23 
24 

21 
103 
los 
100 

41 
41 


December  2,  1899. 


XTbe  Jnvestots'  IRevtew* 


805 


Tonlgn  Stocks,  &c.  (emllinuif):— 


til 

•if 

fc./ 


iBBi 

1884 


iapan  5  p.c. 
U 


5 

3 

i 


Gretk ' 

Do 

Do.  Rentes 

Do.  (Pirirus-LarUsa  Ry.) 

Do.  Futuig.  Loan    

Guatemala  Extl.  Debt 

Hawaiian     

Honduras 1667-70 

Hungarian  Gold  Rentes 

Do.  ....   1895 

Italian  IrriKa.  Guar ^  

Italian  M;iremiuana  Ry 


59/ 


Do. 
Do. 
Do. 
Do. 
Do. 
Do 


exican(Nat.R.  Tehunntp  c.) 

Do.        K.mrl 1890 

Do.      Extrl.  1893     

Do.      Intrnl.  Cons.  Slvr 

Nicaragua  1 886 

Norwegian    Bonds    

Do.  do.       t888 

Do.      si  p.c.  Ends 

Paraguay  I  p.c.  ris.  3p.c.  1886-96 

Portuguese  1  p.c. ,  18^3-84 

Russian,  r82»,  ;£  Strlg 

Do.     1859 

(Nicolas  Ry.)  1867-9  .. 

Transcauc.  Ry.  1882  .. 

Con.  R.  R.  Hd.Ser.  I. 

Do.        II.,  1889. 

Do.      III.,  1891  . 

Bonds      

Do.  Ln.(Dvinsk  and  Vitbsk) 

Do.     Rentes 

Salvador  1889 

S   Domingo  4s.  Unified     ..   1980 

San  Luis  Potosi  Stg.  1889   

San  Paulo (Hrzl.),Stg.  j888   .... 

Santa  Vt  1883-4 

Do.      1888 

Do.  (W.  Cnt.Col.  Rly.)Mrt. 
Do.    (4  Reconq.  RIy.  Wort... 

Servian  Unified 

Spanish  Quickslvr  Mort.  1870  .. 

Do.    Sealed  Bonds 

Swedish  i83o 

Do.      1888 

Do.      Conversion  Loan  1894.. 
Trans.Gov.  Loan  Red. ..  1903-42 

Tucuman(Prov.)  i883 

Turkish,  Seed,  on    Egypt.  Trih. 
Turkish, Egpt.  Trib.,Ott.  Ud.,'94 

Do.     Priority  189  j 

Do.     Convted  Series,  *' B".. 

Do.     Customs  Ln.  1886 

Uruguay  Blinds  1896  

VenezuelaNewCon.Debt  1881 


4fr 

J9i 

33) 

39t 

48 

il 

lOSi 

6 

98i 

B0\ 
111 

94 
106 
101 
101 
101 

43 

55J 

85 

87 

96 

19J 

24 
127i 

86 
100 

86 
100 
ICO 
100 

95 

98 

97J 


100 

84 

37* 

56} 

36 

36 

61 
102 

67J 

96 

91 

91 
102 

65 
101 

97 

9! 


CO 

u 
u 

UPONS    PAYABLE   ABROA 

.\rgent.  Nat.  Cedla.  Sries,  '*B*'. 

Austrian  Ster.  Rnt.s.,ex  iofl.,t37o 
Do.     Paper                do.     1870 

Do.         do.                  do 

Do.     GIJ  Rentes  1876   

Dutch  Certf.  ex   I2gldrs 

D. 

37 
83 
83 
82 
98 
81 
93 

°^ 

ini 

Do.     1878, '81-4.,  Red 

93 
89 

Du.             do.  1890-4 

89 

9" 

Iapan  Cons.  Ln.,'(,a,  3,  &  5, Red. 

PrussKn  Consols   

,,       Cons.  St;;.  Ln.   1891 

Spani>ih(Unscalfd)  

47 
98 
89 

•CJid.  Stales,  1877,  Red 1907 

Do.           1895,  30  yrs 

Do.        Maschsetts   Gl.  1935 

VirginiaCpn.  Bds.,  3  p.c.  from 

114 
134 
UOi 

87J 

BRITISH   RAILWAYS. 
iJRD.  SHAKES  AlfD  STOCKS. 


< 

4f 

S 


4 


t 


Barry.Ord 

Do.    Prefd 

Do.     Defd 

Caledonian,  Oid 

Do.    Prefd 

Do.  Defd.  Ord.,  No.  1 
Ca-nbrian,  OrtI 

Do.     Coast  Cons 

Cardiff  Ry.  Pref.  Ord 

Centra   Lond.  £io  Ord.  J  b. 

Do.    Ho.      (.%  m\i\ 

Hi.     Prf     Half-Shares., 

1)1.     D-f.     do 

Cilv  and  S.  Loml'in    

'•'.uvt    London,  Cons 

Furiicss 

Glis.'owand  S.    West.  Pfd 

Di.  do.  Dfd 

•)'-,t  N.  olSc.itland.Ptrd 

D...   DM 


M5 

net 

1344 

144 
94 
3i 
4t 

At 

WW 
104 

5 

"? 

91* 
77 
65 

34 


British  VtM\iiV}%(,ecHtiHHti{):— 
Namb. 


Last 
Div. 


4 

4i 

6 

I 
4 
3 


7/9 
5 


1% 

3/ 


•1 

Si 

3 
3 


Great  Northern,  Prefd 

Mq.    Consolidated    "A" 

Do.  do.  "B" 

Highland      

Isle  of  Wight,  Prefd   

Do.    Defd 

Lanes.  Derbys.  and  K.  Cst, 
L.  Brighton  and  S.  C.  Ord, 

Do.     Prefd.  Ord 

Do.  Conlgt.  Rights  Certs, 
Lond. and  S.  Western  Ord. 

Do.     Preferred     

Lond.,  Tilb.,  and  .Southend 

Mersey,  j£«o  shares    

Metropoliun,  Consld . 

Do.    Surplus  Land   ... 
North  Cornwall,  4  p.c.  Pref. 

Do.    Deferred     

North  London 

North  Staffordshire    ... 
Plymouth,  Devonport,  and 

S.  W.  June.  ,£ii 

Port  Talbot  ;£io  Shares  .. 
Rhondda  Swns.  B.  {,\o  Sh. 
Rhymney,  Cons 

Do.    Prefd 

Do.     Defd 

Scarl)oTo',  Bridlington  June, 

ShelTield  Dist.  Ord 

South  Eastern,  Ord. ...»,.. 

Do.     Pref.     

TaffVale    

Vale  of  Glamorgan 

Waterloo&City 


120 

56 
189) 

621 
1171 

86j 

2i 
184 
191 
17) 
209 
129 
1511 

114 
84 

'^ 

217 
125 

9 

t\ 

^\ 
250 
112i 
1421 
48! 

8 
143 
181 
EC 
UBj 

loe 


LEASED  A  T  FIXED  RENTALS. 


4 
19.0 


5 
5 

6 

At 

•t 


Birkenhead 1137) 

East  Lincnshire j  1971 

Hamsmith.  &  City  Ord  ..'185' 
Lond. and  Blackwll 152 

Do.   ;(;ioo4j  p.c. Pref.. .152 
Lond  .  &  Green.  Ord i  94) 

Do.     5P.  c.  Pref    166) 

Nor.andEastn./^5oOrd...|  84 
Do.  . .  ■  99) 

N.  Cornwall  si  p.c.  Stk. . .  |118{ 
Nott.&Granthm.  R.ftC...  157) 
Portptk.AWigtn.Uuar.Stk.lll6 
Vict.  Stn.  *  Pimlico  Ord...  292) 

Do.        4ip.c.  Pref.....  151) 
West  Land.  jCao  Otd.Shs.    13 


DEBEffTURE  STOCKS. 

4         Alexandra  Dks.  &  Ry 

3         Barry,  Cons I 

Brecon  &  Mrthyr.New   A 
Do.  New  B 

Caledonian    

Cambrian  **  A" 

D".        "B" I 

Do.        "C" I 

Do.        "D" I 

Cardiff  Rly 

City  and  S.  Lond 

Devon  &Soni."A'   

Do.         "  B'  4  p.  c. 

Do.        "C"4P.c. 

B.  Lond.  znd  Ch.  4  p.  c.  A 

Do.        sndB  

Do.       3rd  Ch.  4  p.  c.  .. 

Do.    ■  4th  do 

Do.  tstd)  p.  c.)  .... 
Do.  2»p.c,(Whitech.Exn) 
Eastoni  Ch.  Hope  D.Sk. 

Forth  Bridge    

Furness 

jGlasgow  and  S,  Western  ., 

'tjl.  Central   

Do 

Gt.  Eastern 

Gt.  N .<>!  Sotland 

Gt.  Noithem 

Gt.  Wesleri 

Do  

Do         

Do 

Do 

Highland 

Hull  and  Uarnsley 

Do .      ind  (3-4  p.  c). , 

U(«  of  Wight  

Do.       "B"     

Do.       "C" 

Lanes   ^  Yorkshire    

Lanes   Derbys.  A  K.  Cst. . , 

Ldn.and  Rlackwall   

I*d:i.  ami  (ireenwicti 

I.ond..  Hrt>;hton.&c 

Dj.  

l-ond.,Chiilh.,Sc.,  Ai'-  ., 
Do.  "11     ., 

Do 

Do.  1883.... 

IV.  . 

Und.S:  N.  Western 

'.cud . fk  S.  Westn ."  K"  .. 

Ui.  C.iM^ld 

'x>nd., Til.,  A  Southend  . 

Mersey,  «  p  e.  (Act,  1866) 

Metr<i|iolilan    

Do 

Vtelf.ipolitan 

.VIei.  DsatrKt    


120 


1371 

issl 


I>«b«ntur«  Stocks  (fonlinuiJ) :  - 


Oi 


Namb. 


Met.  District  ...... 

Midland     

Mid-Wales  "A"    .. 
Neath  &  Brecon  sst 

Do.  "A 

North  British 

Do.  1I93 

N.  Cornwall,  Lauocsui.^ 

North  Easrcm 

North  I>ond>Mi 

N.  Staffordshi 

Plym.  Devpi 

Rhondda  and 

Rhyirmey 

Soutb-Eastcrn 

Do. 

Do. 

Do 1106 

TaffVale 101 

Vale  of  Glnmorgan    I  £9 

WestHigbld.(Gtd.byN.B.)  100 
Wrexham,  Mold,fte."A"  110 
Do.  "B"100 


m„ )(r/ 

m 153J 

hire 1064 

l.fc.S.W.  In...  13Ci 
d  Swan.  Bay..  1117} 


toft 


1  141}  ' 


Gt-  Western,  Rent 

Do .  Cons 

J^ncs .  &  Yorkshire 

I,.,  Brighton  &.  S.  C 

L.  &  North  Western 

L.  &  South  Western..  1881 
Met .  District,  Ealing  Rent 
Do.  Fulhani  Rent 

Do.  Midl.nnd  Rem 

Do.     Mid.  &  Dist.  Guar.  124) 
Midland,  Con-s.  Perp.    ....'  83 
Mid.&G.  N.  J  c ,  "a'^^  Rot . . ,  lOej 

N.  British,  Lien 101 

Do  Cons.  Pref  No.  I  IJ!) 

N.ComwaIl,Wad'brge.Gu.|l03 

N.  Eastern    1138 

N.Staff.Trenl&M.;CJoSh5.j  33) 
Nottingham  Joint  Station, 

3  p-c.  Slk 103 

Nott.  Suburban    Ord 116 

S.  E.  Perp.  Ann      S4t 

Do.        4)  p.c I153J 

S.  Vorks.  June.  Ord 1116 

W.  Cornwall  (G.  W.,  Br., 

Ex.,&S.  Dev.  Joint  Rent 
W.Higbl.  Otd.  Stk.(G 

N.B.) 


yirfimica  tkant,  he  (ftmlimu4Ji:— 


Vkf. 


ItAUU. 


I 


i 


&) 


GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian   138 

Do 1J6 

Forth  Bridge    IJJJ 

Furness    iSSi  134 

Gia-sgow  &  S.  Western  ....  136 
Do.        St.  Enoch,  Rent  135) 

Gu  Central   l£6l 

Do.         Kt  Pref. 142) 

Do.         Pref.   Vaa 

Do.  rred.S.V.  Rent  159)  i 

Do.  do.  131 

Gt.  Eastern,  Rent  134) 

Do.  Metropolitan..  165|  I 

Do ilJ7    I 

Gt.  N.of  Scothiid jl31) 

Gt. Northern    1138    ' 

171) 

17U 

137)1 

170)! 

139   ' 

139 


Gt.  NcinbScoclaiid"A 

Do.  "B"..W? 

Ct  Nortbcm  Coo*  ... 

Do.        tB«6'm 

Ct.  Wcatcro  Cons. TT.  lin* 

Hull&  Bamslc73)p.c....W6 

IsleofWisht   ....  \\aH 

Lanes,  k.  Vorlohire,  Cons.  US 
LucOrbr&E.C.  spe.  '       " 

Do.  5  p.c-  and  „ 

Lood.,  Brigbi.   lie.  Coo*. 
IM.  ana  Cosia, 

Load. .Chat. k Dov  ArUlr. 
Do.   andPref.alpx. 

Loml  ft  N.  Western 

Load.  &  S.  Wc*>efn..i88i 

Do.  i8«4 

Do.  

Load.,  TiRitirift  Soatbcnd 
Do  Cons.,  1U7 

Do  1I91 

Hcney,  ;  p.e  Perp 
Metropolitan,  Ptrp. 

Do.  tSk 

Do.  Imd. 

Do.  ttij 

Da  New 

Do.  

Do  

Do.  Guar 

Metrop.  Dist.  Ex  tea   <  p.c. 

MklUnd,  Perp.  Pref. 

N.  British  Cons.,  No.  a    .. 
Do.     £dia.&Cla*gow|I< 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Coov, 


CODV. 

4o 
do. 
do. 
do 
do. 
do. 


N.  Eastern 

N.  Load.,  Cons. i8«« 

Do.     and  Cons.  ..  1875 

N.  Slaflordsbire 

Pljin.  Drvpi.a  S.  W.  June, 
Pan  Talbot,  Ac.,  4  p.e.  /lo 

Shares,  4  inid I 

Rbondda  &  Swansea  Bay, 


5  p.e.  jCio  Shares 

Rnymney,  Cons. 

S.  £astcra,  Cooa.    

Do.        do 

Do.      Vested  Coc.. 

Do.       i>9>!U51 

Do.       18931119 

Do.  3p.c.  afterjuly  19004  lOli 

TaBVale Uo} 


10 


noIAM   BAILWAT8. 


Div. 


Namb. 


\i 


i 


PREFERENCE  SHARES  AND 
STOCKS 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 
i       .AlexandraDks.&Ry.  "A"jll4 

Barry(First)    162) 

Do.     Con'ulidated 129 

Caledonian  Cons,,  No.  1   ..|135 
Do.  do.     No. 

Do.  do. 

Do  Pref.  ,,       . 

Do.        do.  i887(Coov.)!l43t 
Cambrian, No.  1  4p,r.  Pref. 

Do  No.  2        d 

City&S.  Loi'.,  Perp.  Pf.  S, 

iS«i|14S) 
Do.  Do.  1896  137) 

Fumrss.  Cons i8lli|1.31) 

Do.         '■A"ie«il28 

Do  "  B"ie9jll25    ' 

Glasgowft  S.  Western jl3.'i 


,  c*o.  t  . .  100 
No.  >  ..1341 
....1878  157j 


3t 

,3/ 

4 
34 

•/4Sd. 

6 

4 

U\ 
t| 

4 


,  (3P,c.y.oo  1; 

CloSbv     10 


Aaaam  BeDC«I.Ld. 

Bani  Light.  IjA..£,\ 
Bengal  and  N.  Wc»t.,  Ld 
Do.  Cum.  Pref.  Stock  ..  loo 

Do.  Deb.  Stock  Kd ,  — 

Bengal  Central,  Ld.,  j£io. 
Of  P^c   •*-  ^ib  net  eafo)l     3 

Bangal  Dooors,  Ld !  100 

Bcpgal  Nagpr.,  Liai.(gna.' 
4  p.c.-f4ih  H).  pftft.)    ..jioo 


and 


ICO 

'144^ 
1034 
87 

U? 
108 


.? 


Do, 

Do. 

Do. 
Gt  Central 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 

Do 

Do 

Do 

C'.Kastctn,  Cona. 

Do 

Do.        


No.  « 


•  89> 


Conv. 
do. 
do. 
do. 
do. 


.  1871 

1674 

,  i>7< 

,  ««79 

,  tSSi 

|U« 

,  lf>9l 

lf«4 


13.H 

13J 

133 

15S{ 

12') 

I50J 

I47i 

l«l 

l.'« 

1J7) 

104l 

81 
135 

^^13J' 


•/•■) 
S>/ 

3 
S 


Bombay,     Baroda, 

C.  I.(cua  <  p.e  )    too 

Bunna,  Ld.  (gua.  s)  p.e.4 
and  (  p.c.adcL  till  ifoOJioo  |1K 
Do.         jCio  Shares  *" 

Darjeelina  Hiaiarn  Debs,  too 
Delhi  Umb.   Kalka,  Id., 
Gua.  3)  p,e.  •*  net  earn,  too  -125 
Do.  Deb.Stk.,if9o (1916)  too  ;11C 

» 


.  <M< 


i! 

•/■> 
»/t 


>.Stk.,if^(l9i6)  I 
Estn  Bengal,  "A' An.1957,  — 

Do.  ••  B"  i9«7    ,  — 

Do.  Gua.  De^.  Stock  ..too 

East  Ind  Ann.  "  A      twj}) — 

Do.  ••C"    ....    — 

Do.  "B-      ..-.i  — 

Do.      Def.  Ann.  Cap.!        , 

(g1m.4^c.■^!lh^p.pfts.);  —    MS 

East  Ii .!,  D'f  S-.-.  ••  DT  —   1S» 

Ea.i  ■    ..  loo  UOI 

v..  .100  lOli 

Gl.  I  .1   ; 

PwC-t-)  Mlip:uN  p!.-(;t*..  lao    173 
Do.   Irred.  4  p-C  Deb.  St.  too  jlJS) 
Indian   Mh].,  Ld.  (c',:a   ^ 

p.c.  •»  4lh  snri  no 

Ua>.rasGiiai.<»  -  I5T4 

Do.  >  14. 1 

Do.  do  ,i<o   15Ti 

Nilfm,  Ld.jtsi  Ivb.rik.  ire  :  ■> 
Robil.  and  Kuai.ion,  Ld  jloo  134 
Sonde.  Punj.,  and  DeiBlJ 

"  *  '  Ann.,  1954 1  —     H 

Do     "  H  •      <<c      ..I    -     3C 


8o6 


Zhc  Jnvestors'  IReview. 


December  2,  1899. 


Indian  Railways(cff«^i»«*<f)i~ 


M 

Name. 

1 

.8 

4 

South Behar,  Ld.,;£ioshs. 

100 

ICl 

^ 

Do.      Deb.Stk  Red. 

ICX> 

lUi 

South  Ind.,Gu.D=b.Stk. 

100 

J  Mi 

5 

South  Indian,  Ld.(gua.  3 

p.c.    and  i  spls.  profits) 

Sthn.    Mahratta,  Ld.  (si 

100 

Jib 

5 

p.c.&Jth  net  earnings) 

100 

Ub 

4 

Do.      Deb.  Stk.  Red. 

100 

lib 

i 

Southern  Punjab,  Ld 

100 

lUl 

Do.      Deb.Stk.  Red. 

— 

lUl 

5 

Niiam    Gua.  State,  Ld. . . 

100 

12V 

4 

Do.     Mort.  Deb.,  1936 

100 

1U8 

4 

Do.               do.         Reg. 

100 

IU6 

h 

Nizam's  Gua.State,Ld.,3j 

p.c.Mt  Deb. bearer 

— 

luy 

^t 

Do.         Reg.      do.  .. 

— 

aa 

s 

W.of  IndiaPortgese.  Ld. 

100 

1055 

s 

Do.     Deb.  Stk.,  Red 

ICX> 

BAILWAYS.-BRITISH  POSSES- 
SIONS. 


5 

4 

.A 

6 
5 
5 


Gua. 


IOC 

100 


100 

5 

100 

TOO 
100 
100 
100 

100 
100 


100 
100 


Atlantic  &  N.W 

Mt.  Bds.  ,1937    

Buff.&  L.  Huron  Ord.  Sh, 

Do.  istMt.  Perp.  Bds.  1879 

Do.  2nd  Mt.  Perp.  Bds. 
Calgary  &  Edmon  .  6  p  c 

ist  Mt.  Stg.  Bds. Red.. 
Canada  Cent,  ist  Mt.  Bds. 

Red 

Can.  Pacific  Pref.  Stk 

Do.  Strl.  ist  Mt.  Deb .  Bds. 

i9'5    

Do.  Ld.  Grnt.Bds.  1938.. 
Do.Ld.  Grnt.  Ins.  Stk.  .. 
Do  .Perp.  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    

Demerara,   Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

£10  Shs 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref. Stk 

Do.  ist.  Deb.  Stk 

Do. 2nd  do.  Red 

EniuBay&Mt.Bi5chofr,Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds. 

Do. Perp.  Deb.Stk 

Do.  Gt.  Westn  .  Deb .  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds.  ,  1902    

Do.  do.  Deb.  Stk 

Do.  G .  T.  Geor.  Bay  &  L. 

Erie  I  Mt     1903    

Do.  Mid.   of  Can.  Sll.  ist 

Mt.  (Mid.  Sec.)  1908.... 
Do.do.Cons.i  Mt.Bds.  1912 
Do.  Mont.  &  Champ.  1  Mt. 

Bds.,  1002    

Do.  Wei  In.,  Grey  &  Brce. 

7  p.c.Bds.  I  Mt 

Jamaica  istMtg.  Bds.  Red. 
Manitoba  S.  W.  Col.  i  Mt, 

Bd.,  1934  (Si, 000  price  % 
Mid. of  W.  Aust.  Ld.6p.c 

I  Mt.  Dbs.,  Red 

Do.  Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  tqiS 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Stg, 

Bds.,  1934    

Do.  Perp  Cons.  Deb.  Stlt 
New  Caifc  Cen.  Mt.  Debs, 
N.  Zealand  Mid.,  Ld.,  5p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm.  Deb.  Stk 

(Jn'Appelle,     L.    Lake    & 

Sask.6to.c.i  Mt.Bds.Red. 
Queb.  &  L.  S.  John,  ist  Mt. 

Bds.,  1009    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908     

Do.  5  p.c.  Inc.  Bds 

St.  Lawr.  &  Ott.  btl.  ist  Mt. 
Shuswap  &  Okam.,  1st  Mt. 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  StI.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5  p.c 

Stl  I  Mt.  Db.  Bd.s.,  igio 
Toronto,  Grey  &  B.  ist  Mt. 
Well.  &  Mana.  £5  Shs.    . . 

Do.  Debs.,  1908 

Do.  2nd  Debs.,  1908 

Do.  2rd  do.,  1908  

Atbin.a  St.Law.Shs.,6p.c. 
(W  Trunk  Mt.  Bds.,  1934 
Michigan    Air  Line,  5  p.c. 

ist  Mt.  Bds  ,  1902   

Minneap.,S.  P.&  Si.  Ste. 

Mar,  1st  Mt.  Bds.,  1938^1000 


123i 
1S» 

144i 

63J 


lOOJ 

115 
105 
105 
n2i 

122 

1495 

lOJ 
22i 
87J 
104i 
96i 

102i 

134i 
138i 
]32i 

103 
106 

103 

1C5 
107 

103 

107 
106 

120i 

2Si 
105 
105 

84 

120 
110* 
91 


153} 
145} 

33J 

24} 

106 
43} 
110 

75} 

17} 

ll? 

107' 

105 

104 

162} 

114 

103 

102 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


AIab.Gt.Sthn.A6  p.c.  Pref. 

Do.  io  "B"Ord.  .. 
AlnVma.  N.  Orl.-Tex.  &c., 

"A"  Pr'f 

Do.  "B"Def.    


10/. 
10/. 


10/. 
loi. 


American  Railroad  Stocks  (continMed):— 


«i 
$. 
8/3 

8/3 
»4 

$1} 

»3i 


4 

$3} 


$ 

«x3 


$1 

6 
»?} 


Rtl. 


Atlant. First  Lsd.  Ls. 

Trust 

Baltimore  &  Ohio  Com. 

Do.  4  p.c.  Non-Cum.  Pf. 
Baltimore  Ohio  S.W.  Pref. 
Central  of  New  Jersey.. 
Chesap.&  Ohio  Com.  .. 
Chic.  Gt.West  .5  p.c.  Pref. 

Stock"  A" 

Do  4  p.c.  Deb.  StW 

Chic.  June.  Rl.&Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum .  Pref 

Chic. Mi.  &  St. P.  Pref... 

Cleve.  &  Pittsburgh 

Clev.,Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.c.Non-Cum.ist  Pf. 

Do. 4  p.c,     do.     2nd  Pf. 

Gt.  Northern  Pref.    

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &G.  .. 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.&  Tex.  Pref... 
N.Y.,  Pen.  &   O.  ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  1st  Mort.  Deb.  Stk... 

North  Pennsylvania 

North  n.  Pacific ,  Com 

Pitts.  F.  Wayne  &  Chic... 
Reading  ist  Pief 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref. 

St.  Loui    Bridge  ist  Pref. . 

Do.  2nd  Pref. I 

St.  Paul,  Min.  and  Man...| 

Southern,  Com J 

Wabash , Common ' 


Stk. 


$100 
$100 
$100 

Sloo 

$100 

9lOD 

(100 

$]00 

$10 

*IOO 


103} 

53} 
£5} 


31} 

83} 
94 

145 
128 
177} 
95} 


»ioo 
$100 
$100 
5ioo 
$100 
lioo 


38} 
19 

180 

104 
lOi 

15 
41 

.56 
94} 


573 
190 
301 
151 


8100 

850 
$100 
$100 

$50 

$IOC 

$100 
$100  117} 

tioo  59} 
$100  — 
$100  133 
»ioo|  8} 


AMERICAX  RAILROAD  BONDS. 
CURRENCY. 


Allegheny  Val.  i  Mt 1910  130} 

Canada  Southern  i  Mt 1908  109 

Chic.  &  N.West.  Sk.  Fd.Db.  1933  122} 

Do.  Deb.  Coupon    1921  116 

Chicago  &  Tomah      1905  109} 

Chic.  Burl.  &  Q.  Skg.  Fd.    1901  102} 

Do.  Nebraska  Ext —    U2 

Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 1909  122} 

Do.  (La  Cross  &  D 1919  120 

Do.  1  Mt.  (Hast.  &  Dak.)  1910  132} 

Do.Chic.&Mis.Riv.iMt.  1926  119} 

Det.,G.Haven&  Mil.  Equip  1918  109} 

Do.  do.  Cons.Mt.  1918  IWj 

Indianap.&  Vtn.,  I   Mt.   ..   1908  125 

Lehigh  Val. ,  Cons.  Mt 1923  106 

Mexic.Cent.,Ln.2Cons.Inc.    —      13 
N.V.Cent.S  H.R.Mt. Bonds  1903  112} 

Do.      Deb 1904  107i' 

Penns  Cons.  S.  F  M 1905  111 

WestShore.i  Mt 2361  116 


DITTO—GOLD. 

Alabama  Gt.  Sthn.  1  Mt.   ..1908  116 

Do.      Mid.  I 1928   98 

Allegheny  Val.  Gen.  Mt.  ..1942  110 
Atch.,  Top.,  &  S.F4  Gn.  Mt.1995  102 

Do.  Adj.  Mt 1995    85 

Do.  Equipt.  Tmst —   100} 

Atlantic  &  Dan.i  Mt 1950   96} 

Baltimore  &  Ohio 1Q25   99 

Do.      Mt.Cp.  Bds 1948  102 

Bait.  Belt  5  p.c  . I  Mort 1990      - 

Bait.  &  Ohio  S.W.  1  Mt.  ..1990  — 
Do.4}p.c.  I  Cons.  Mt.  1893  1993  — 
Do.  Inc.  Mt.  5  p.c.  Cr.  A  —  — 
Do.  do.  C).  B  —     ~ 

Balt.&  OhioS.W.  Term  5P.C.1942 
Bait.  &Ptmac(Mn.  L.)iMt.  1911  123 
Do.      do.    (Tunnel)  i  Mt.1911  124} 

Beech  Creek  I  Mt 1936  113} 

Carthage  &  Adiron  1  Mt. ..iqSi  1C6 
Cent,  of  Georgia  Cons.  Mt.  1945  95 
Cent,  of  N.  Jrsy.  Gn.  Mt. . .  1987  123 
Central   Pacific,  1st  Refund 

Mort 1949  i'"2 

Do.     Mt.  Guar.  Gold....  1929   85 
Chesap  &  Ohio  IS  Cons.Mt.193g  119 

Do.  Gen.  Mt 1992    98 

Chic.  Mil  .&  St. PI.  (Chic.  & 

L.  Sup.)iMt 1921  121} 

Do.  Chic.  &  Pac.  W 1921  123 

Do. Wise. &  Minn.iMt.  1921  122} 

Do .  Terminal  Mt      1914  117} 

Do.  Genera  Mt 1989  113} 

Chic  Rock  Is.  &  P.  Gen.Mt.198S  109 
Chic.  St.  L.  &  N.  Orleans..  1951  127} 
Do  .1  Mort. (Memphis)  ..1951  107} 
Clevel.,Cin.,Chic.  &  St.  L. 

I  Mt .  (Cairo) 1939    95} 

Do.  I  Mt.(Cinc,  Wab.,  & 

Mich.)      1991    97} 

Do.  I  Col.Tst.  Mt.(S.Louis)i99o  102} 

Do. General  Mt 1903    95* 

Clevel.  &  Mar.  Mt 1935  ICSl 

Clevel.&  littsburgh    1942  122} 

Do.Serie^B 1942  120j 

Colorado-Mid. I  Mt.2.3.4  p.c.ig47   67 


American  Railroad  Bonds — Gold 
ifiontinueS) : — 


Name. 


Colorado  t  Mt.  4  p.c 1947    75 

Dnvr.  &  R.  Gde.  1  Cons.Mt.1936  102 

Do.  Imp.  Mort 1928  107 

Do.  Con.  M 1936110 

Detroit  &  Mack .  i  Lien 1995    92 

E.  Tennes. ,  Virg. ,  &  Grgia. 

Cons.Mt 1956  117} 

Elraira,  Cort.,  &  Ntbn.Mt.  1914I  97} 
Erie  iCons.  Mt.  Pr.  Ln.    ..1996   93} 

Do.  Gen.  Lien  1996    f4 

Galvest.,Harrisb.,&c.,  i  Mt 114} 

Georgia,  Car.  &  N.  i  Mt.  . .  1929  102} 

Gd.  Rpds.  &  Inda.  Ex.  i  Mt.1941  114 

Do.  1  Mt.  (Muskegon)    ..1926   55} 

Illinois  Cent,  i  Mt 1951  105} 

Do 1952  106 

Do .  Cairo  Bdge.  . .  1950  114 

Do >953l2f, 

Kans.  City,  Pitts.  &  G.  i  M.1923    76} 
L.  Shore  &  Mich.  Southern  1997  109j 

Lehigh  Val. N.Y.  i  Mt 1940  112 

Lehigh  Val.  Term.  I  Mt.    ..1941  114} 

Long  Island   1931  124} 

Do.         Deb 1934  1  "2} 

Louisville  &  Nash.  G.  Mt..i93o  118} 
Do.      2  Mt.Sk.  Fd.  (S. 

&  N.  Alabama 191c  109} 

Do.    iMt.  N.Orl.&Mb.i93o  134} 

Do.    I  Mt.  Coll.  Tst 1931  110 

Do.    Unified    1940  103 

Do.  Mobile  &  Montgy.  i  Mt.1945  107} 

Manhattan  Cons.  Mt 1990  10b 

Mexican  Cent.  Cons.Mt.  ..1911    79 

Do.      I  Cons.  I nc 27 

Mexican  Nat.  i  Mt 1927  105 

Do.     2  Mt.  6  p.c.  Inc.  A1917    — 
Do  do.  B..1917    — 

Minneap.  &  S.  L.I  Consold.  1934  112i 
Minne.,SIt.S.M.&A.iMt.i92f  102 
Minneapolis  Westn.  i  Mt...i9ii  105} 
Miss.  Kans.  &  Tex.  i  Mt. ..199c    94 

Do.  2         do 1990   73 

Mobile  &  Birm.  Mt.  Inc 1945    75} 

Do.     P.Lien 1945  108 

Mohawk&  Mai.  1  Mt 1991  107} 

Montana  Cent,  i  Mt 1937  117} 

Nashv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1928  105 

Nash.,  FIor.,&  Shff.  Mt...  1937  111 
N.  Y.  &  Putnam  1  Cons.Mt.1993  108 
N.  Y.,  Brooklyn,  &  Man.  B. 

I  Cons.  Mt 1935  107 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905  104 

Do.    Ext.  Debt.  Certs.. ..1905  105 

Do.  3}  Mt.  Coup 1997  115} 

Do.  3}  Mich  .Cent 1998  100 

Do.  3}  L.  Shore 1998  100 

N.  Y.,L.  Erie,  &  W.  I  Cons. 

Mt .  (Erie) 1920  144} 

Do.  I  Con.Mt.  Fd.  Coup.i92o  142} 
N.  Y.  ,Onto.,&  W.  Cons.  4p.c. 

Refund.  Mt 199a  105 

Norfolk  &  West.  Gn.  Mt. . . .  1931  135 

Do.     Imp.  &  Ext 1934  128 

Do.     I  Cons.  Mt 1996    95 

N.  Pacific  P.  Ln.  RI.  &  Ld. 

Gt 1997  106 

Do.    Gn.Ln.  RI.&Ld.  Gt.2047   68} 

Oregon  &  Calif,  i  Mt 1927  105 

Panama  Skg.  Fd.  Subsidy,.  1910  104} 

Penns.  Coy.  1  Ml 1921  116 

Pennsylvania  RIrd 1913  112} 

Do.    Equip.  Tst.  Ser.  A..1914  102} 

Do.    Cons.  Mt 1943  112} 

Perkiomen  i  Mrt.,  2nd  ser. .1918    99} 
Phil.  &  Reading  Ext.  Imp.     —    105} 
/  Pitts.,  C.,C.,&  St.  Ls.  I,„^^„  1171 
i      Con.Mt.G!B.,Ser.A  j'9'«°-="'* 
Do.  Cons.  Mort.,  Ser.  D..1945  108 
Pittsbgh.,  Cle.,  &  Toledo  ..1922  115} 
Reading,  Phil.,  &  R.  Genl.1997    89 
Richmond  &  Dan.  Equip.  ..1909    97} 
Rio  Grande  June.  1st  Mort.1939  102} 
Rio  GrandeWest  ist  Tst.Mt.1939  1''" 
S.  Louis  Bridge  ist  Mort   -.  1929  146 
S.  Louis  Mchts.  Bdge.  Term. 

ist  Mort 1930  113} 

S.  Louis  S.  West  1st  Mort..  1989   82} 
Do.    4  p.c.  2nd  Mort.  Inc.  1989  62} 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  1st.  Mrt. 4}  p.c  1902-17  102} 
St.  Paul  Minn.,  &  Manit.1933  '18 
St.  Paul,  Minn.,  &  Manit.  1933  144} 
Shamokin,Sunbury,,&c.2Mt.  1925  110 
S.  &  N.  Alabama  Cons.  Mt.  1936  110 

Southern  1  Cons.  Coup 1994  111 

Do.  E. Tennes  Reorg.  Lien  . .  1938  109} 
S.  Pacific  of  Cal.  1  Mt...  1905-12  115 

Do.    1st  Cons.  Mt 1905-37  107} 

Trml.  Assn.  of  S.  Louis  i  Mt.  1939  113} 

Do.  I  Cons.Mt 1944  115} 

Texas  &  Pac.  1  Mt 2000  114} 

Do.  5  p.c.  2  Mt.  Income    aooo   56 
Toledo  &  Ohio  Cent,  i  Mt. 

West.  Div 1935102} 

Toledo.,  Walhon.,  Val.,   & 

Ohio  1  Mt 1931-3  112} 

Union  Pacific  i  Mt.  4  p.c.  ..1947  106 
United  N.  Jersey  Gen. Mt. . .  1944  120} 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915  109 

Wabash  I  Mt.     _ —..1939116} 

Wn.  Pennsylvania  Ml 1928  108 

W.  Virga.  &  Pittsbg.  1  Mt.  1990    95 
Wheeling  &   L    Erie  1  Mt. 

(WheeTg.  Div.)  5  p.c 1928  102 

Willmar  &  Sioux  Fallsi  Mt.1938  120} 


American  Railroad  ^onii  (coniinuti): — 


Name. 


STERLING. 


6 
5 

5 

82/6 


4i 

55/8 


I0» 
10» 


Alabama  Gt.  Sthn.  Deb 1906 

Do.  Gen   Mort.  . .  1927-8 

Alabama,  N.  Oil.,  Tex.  & 
Pac.  5  p.c.  "A"'  Dbs. ..  1910-40 
Do  .       do.  • '  B  "  do.  1910-40 

Do.        do.  "C"do 

Allegheny  Valley 1911 

Atlantic  1st  Leased  Line  Peip.. 
Chicago  &  Alton  Cons.  Mt.  i9O3'109' 
Chic.  St.  Paul  &  Kan.  City 
Priority 


109 


48 
ISOJ. 
103i 


190' 

1905 
195c 
1951 
1951 


Eastn.  of  Massachusetts. 
Illinois  Cent.  Skg.  Fd.    . 

Do .  

Do 

Do.  I  Mt 

Do.  I  Mt . 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  1  Mt 1902 

Do.     I  Mt.  (Memphis  & 

O.)  1901 

Mex.  Internl.  Prior  Lien    .. 
Mexican  Nat.    "A"   Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs. 

N.Y.  &  Canada  I  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,   Penns.,    &    Ohio 

Equip.  Tst 

Do.        5  p.c.  Equip. Tst. 

(1890)    

Nrthn.  Cent.  Cons.  Gen.  Mt. 

Pennsylvania  Gen.  Mt 1910 

Do.    Cons.  Skg.  Fd.  Mt.  1905 

Do.    Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort    . .  1920 
Phil.  &  Reading  Gen.  Cons. 

Mort 1911 

Pittsbg.  &    Connells.    Cons.  1926 
St.  Paul.,  Min.,&  Manitoba 

(Pac.  Extn.)  1940 

S.  &  N    Alabama 1903 

Un  N.Jersey&C.  Gen.  Mt.1901 


105i 
114} 
103i. 
109} 
lOlt 
1144 
924 

104 

108 
96 

64 

13 

106^ 
107 

100 

1001 

ioe| 

122 

112 

105 
137J 

124^ 


104 

103t 

105 


FOREIGN  RAILWAYS. 


Last 
Div. 


Name. 


12/ 
5 
6 

6 

4 


5 
6 

5 
S 

4 

t/o/c 

3 

4 
2/ 
8/ 
6/ 
30/ 


Alagoas,  Ltd.,  Shs 

Do.  Dob.  Stk.,  Red.  .. 

Do.  6  p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ld    Ord.  Shs.  . . 

Do.  5p.c.  iMt.Bd.Red. 

Do.  6p.c.Mt.  Deb.,Rd. 
Argentine   Gt.    W.,   Ld., 

Do.  sp.c.Cum.Pref.Shs. 

Do.  I  Deb.  Stk 

Do.  2nd  Deb.Stk    

Argentine  N.E.,  Ltd.,  6 

&c.  Cum.  Pref.  Stk.   . . 
0.5  p.c. Deb  Stk., Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    .. 
Bahia  &  San  Fcisco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 
Bahia,    Blanca,  &  N.W. 

Ln.  Prf.  Cum.  6  p.c.    . . 

D0.4p.c1Deb.Stk  Red. 
Parranquilla  R.  &P.,Ld., 

6  p.c.  1  Deb.  Stk.,  Red. 
Bilbao  Riv.  &  Cantabn., 

Ltd.    Ord 

Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.  Ltd., 

7  p.c.  Cum.  Pref. 

Do.  Perm.  Deb.  Stk  .. 
Do.  Ster.  Mt.  Dbs.,Rd. 
Do.  Mt.  Dbs.  1893,  Rd. 

B.  AyresGt. Southn. Ld., 

Ord.  Stk 

Do.  Pief.  Stk 

Do., Deb.  Stk 

B.  Ayres  Northern,  Ltd., 
5  p.c.  Mt.  Deb.  Stk., 
Red 

B.  Ayres  &  Pac,  Ld.,  7 

&c    I  Pref.  Stk.  (Cum.)  100 
o.  I  Deb.  Stk jioo 

Do.  4}  p.c.  2  Deb.  Slk.Jioo 
B.  Ayres&  Rocario,  Ltd., 

Ord.  StJt 

1)0.7  p.c  Pref.  Shs.  .. 
Do.  Sunchales  Ext.  .. 
Do.  Deb.Stk.,  Red.  .. 
.  Ayres  &  Val.  Traim. 
Ltd.,  7  p.c.  Cum  Pr»f 


20 

a 

100 

b6 

100 

97 

100 

26 

100 

9t> 

100 

101 

10 

— 

100 

511 

100 

94 

100 

104 

100 

106 

100 

93 

100 

8« 

100 

29: 

too 

K« 

20 

H 

30 

9 

20 

a 

100 

45- 

100 

91 

100 

96 

3 

V* 

10 

1 

100 

92i 

20 

It 

100 

46 

100 

79 

100 

51 

100 

148} 

100 

133 

)16 


110 

143 
104* 
9Ei 

78^ 

17 

15 

loa 

10 
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Foreign  RtiiwaytleenUnued):— 


Lut 
Div. 


Namb. 


7/ 
'-I 

5 

4 

5i 

6 

4 

4 

6 

5 

6 

4/ 

1/ 
S 

4 

« 
« 


4 
0/ 
5 


S 

4/ 
6 
6 
5 
6 
6/ 

Si 

9 

3/"} 


40/ 

4 
4/ 


4 
s 

5 

3 

3i 

5/ 
i 

8/3 


6 
6 
7 

5 

30/ 

4 
4 

6 
5 
5 
S/» 

1 1/6 

4 
8/ 

5i 
.0/ 

H 
3 


6 


B.  AyresSk  Val.Tr»n».Ld. 

4  p.c.  "A"  Deb.  Sk.  Rd 

I)o.  6  p.c.  "  H"   Deb 

Stk..Kr.1 

B.  Ayrei  Westn.  1x1.  Ord. 

Do.      Def.  Shs 

Do      5  p.c   Pref. 

Do.     Deb.  Stk 

Campos  &  Caran  D.,Rd. 
Cent.Arg.Deb.sk  Kd.    .. 

Do.  Deb.  Stk.  Rd.... 
Cent.  Bahia  L.  Ord.  Stk. 

Do.     Deb.  Slk.,  1934- • 

Do.     Deb.  Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.  Uguy.  Ea.Ht.    Ext. 

L.  Shs 

Do.     I'erm.  Stk 

Do.     Nlhn.  Kxt.L.Sh. 

Do.     Perm.  Deb.  Stk.. 

Do.  of  Montev.    Ltd., 

OrJ.Stk 

Do.  Perm.  Deb.  Stk.. 
Comic  d'Ku,  Ltd.   Ord... 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

D.).     1    Deb.  Stk 

D0.6  p.c.   Deb.  Stk 

Cordoba  Cent.,  Ltd.,  5  p.c. 

Cu.  I  Pref.  Stk 

Do.    5    p.c.    Non-Cum. 

3  Pref.  Stk 

Do.      Deb.   Stk 

Costa  Rica,  Ltd.,  Shs 

Do.,  ist  Mt.  Dbs.  Rd.. 

Do.  and  Db.s.,  Rd 

Do.  Prior  Mt.  Db.,  Rd. 
Cucuta  ist  Mt.  Deb.  Rd. 
Dna.  Thrs,i.  Chris.,  Ltd., 

7  p.c.  Pref.    Shs 

Do.   Dbs.,  Red 

E     Argentine,    Ltd 

E.  of  France,  Db.,  Rd.  .. 
Egyptn.  Dlta.  Lgt.  Rys. 

Ltd.,  Pref.  Shs 

Do.,  Db.,  Red 

Entrc  Rios,  L.,  Ord.  Stk 

Do.     Cu.  5  p.c.  Pref.  .. 
Espirito  San.  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd.. . 
Gt.   Westn.    Brazil,   Ltd. 

Do.     Perm.  Deb.  Stk.. 

Do.  Evtn.  Deb.  Stk.. 
Int. -Oceanic  Mex. ,  Ltd. 

Lp.c.   Pref 
o.     Deb.  Stk 

Do.  7  p.c.  "A"Deb.  Sk 

Do.   7  p.c.  "B"Deb.  Sk 

Do.  Pr.  Ln.  Dbs.,  Rd., 
Ital.  3P.C.  Ud.  A&B,  Rd 
Ituana  6  p.c  Debs.,  1918, 

Jura  Simplon,3jBds 1 

La  Guaira  &  Carac 

Do.  5  p.c.  Deb.  Sk.  Red. 

Lembg.-Czern.-Jassy 

Leopoldina,  Ltd 

Do.     Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6  p.c.  Deb.,  Red... 

Do.  Prior  Lien  Mt.,  Rd. 

Do.  Series"  B,"  Rd.  .. 

Matanzas  &  Sah.,  Rd 

Mexican  and  Pref.  6  p.c. 

Do.      Pcrp    Deb.  Stk. 

Mexican  Sthrn.,  Ld.,Ord. 

Do.  4  p.c  I  Db.Stk.Rd. 

Do.  4  p.c.  3         do. 

Mid.  Urgy.,  Ltd 

Po.            Deb.  Stk.. 
Minas  &  Rio,  Ltd 

Do., 6  p.c.  Dbs.,  Rd.... 
Mogyana  5p.c.  D.  B.,Rd. 

Moscow-Jaros. ,  Rd 

Namur  &  Liege 

Do.  Pref.... 

Nassjo-Oscars  L.  Mt.  Db. 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c  Cum  Pref. 

Do. ,  Debs. ,  Red 

Nitrate  Ltd.,  Ord 

Do.  7  p.c.   Pr.  Con.  Or. 

Do.     Def.    Conv.   Ord. 

Do.,  istMt.  Bds.,Rcd. 
N.-E.  Urgy.,  Ltd.,  Ord.. 
Do.  7  p.c.  Pref. . 

N.-W.    Argentine  Ixl.,  7 

p.c.  Prof.     

Do.  6  p.c.  I  Deb.  Slk. 

Do.  a  Deb.  Stk 

N.W.    Uruguay  6  p.c.  1 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk. 

Do.    6  p.c.  Deb.  Stk.. 

Nthn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 

Gil.  Bds.  Red 

Vlhn.ofSlwin  Pri.Ob.Rd. 
Ottoman  (Sm.    Aid.).... 

Do.(Kujk  )  Asm.  Dbs. 

Red    

Ottmn.(Seraik.)Asg.  Db. 

Red 

Ottmn,(Seraik.)Non.Asg, 

Deb.,  Red . 

Ottnn.  Kuyjk.  Ext.  Red. 
Ottmn.  Scrkeuy.Ex.  Red.lioo 
Ottmn.  Tirch  Ext.  qio..!ioo 
Ottmn   Debs,  1886,    Red.'ioD 

Do.        l8»8,  Red.  1935  too 

Do        iSqi  Red,  1935:  loo 


too 

lOUO 


77 
68 

13 

Wi 
54 

i&a 

115 
41 
83 

60 
bl 

6 
HI 

4 
108 

77 

137 

63 

94 

36 
91 
82 

83 

49 
116 

1C6 
85 
103 
101 

38 
82 
39 
18 

14J 
104 
15 
58i 

2i 
97 

H 
9? 
88 

1i 
95 
95 
65 
104 
57J 
755 
39 

7J 
ICl 

£' 

I' 

45 
104 

92 
102i 

30 
145 

24 

92 

72 

12 

55 

10 
104 
101 
106 

12J 

28 

90i 

H 

m 

n 
95 

141 
IS 

2i 

101 
81 

15 


Fonign  Railway  -  (.«':i,nii<-if)> 


Last 
Div. 


3 

3 

4^ 

3 

4/ 

6 

4 

7 

.:/ 

s 

5 
S 
» 

3 
5 

30/ 
10/ 
5/ 

si 

5 


4 
6 
S 
9id. 
3 
3 
3 

3i 

6/ 

6 

4 

5 

3/6 
S 
5 
5 
S 


Name 


8l 


lOj 

lot 

107J 

107i 

1071 
102 
102 

901 

30 

R6 

84 


3i 


si 

3 


6 
S 

3/ 
6 

3/1 


Ottmn.  of  Anlia.  Db.,Rd. 

Do.     .Series  11 

Ottuinn.  Sinyr.  &Cai.  Ex. 

H.,  Red 

Parajiu.^y  Cntl.,    1x1.,    5 

p.c  Perm.  Deb.  Stk... 

Paris,    Lyon    &    Medit. 

(old  sy».),  Red 

Do.  (new  sys,).  Red. . . 

Piiaius,  Ath.,  &  Pelo.    .. 

Do.  4j  p.c.  ist  M.  U.R. 

Do.  5  PC.  Mt.  lids.  Rd. 

Pto  Alegre  &  N.  llambg. 

Ld. ,  7  p.c.  Pref.  Shs... 

Do.  Mt.  Deb.  Slk.  Red. 

PrcloriaPietbg.  Ld.  Rd. 

PuerloCabello&V?l.Lj. 

Do.  1st  Mt.  Dbs.,  Ked. 

Recife  &  S.  Francisco   . . 

R.CUroS  Paulo,Ld.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord... 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.  n.,  Rd 

Ryl.    'I'rns.-.^fric.  5    p.c. 
ist  Mt.  .£100  Bd.,  Red. 

San  Paulo  Ld 

Do.  New  Ord     jC^o  sh. 
Do.  5  p.c.  Non.Cni.  Pref. 

Do.  Deb.  Stk      

Do.  5  p.c    Deb  Stk 

S.  ii  (4  Cordova      Gt. 
Sthn.    L  1.,  Shares 

Do      Pr.Ln.Hl4 

Do       Perp    Deb   Stk. 

So.  Fi;  5  p.c.  snd  R.  Db. 
S.  Austrian    

Do.     Red 

Do.     (Ser.  X.)    

South    Italian  Obs.  (Ser, 

A  toG),  Red 

S.  W.  of  Veriez.  (Barq.), 

Ld.,7  p.c.  ist  Mt.  Dbs, 

Sthn.  Braz.  R.  Gde.  do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk 
Swedish  Centl  ,  Ld.,4p.c. 

Deb.  Stk 

Do.         Pref.  

Taltal,  Ld 

Do.  5  p.c.i  Ch.  D.  Rd. 

Un.ofHavanalrr.Dh.Stk. 

Do.        "  A  "     do. 

Do.     1890,  Red 

Uruguay  Nthn.,  Ld.  7  p.c. 
Pfd.  Stk. 

Do   5  p.c.  Deb.  Stk.   .. 

VillaMaria&  Rufmo,Ix)., 

6  p.c.  Pref.  Shs. 

Do.     4  p.c  I  Deb.  Stk. 
•  Do.    6  p.c  a  Deb.  Stk. 

West  Flanders 

Do.  si  p.c.  Pref... 
Wtm.  of  France,  Red... 
Win.   B.    Ayres  St.   Ml. 

Debs.,  1902 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

W«tn.  of  H.ivana   Ld.  .. 

Do.  Mt.  Dbs.,  Rd 

Wrn  .Santa  F<S,  7  p.c.  R. 
ZafraA  HuelvB,3p.c.Rd. 


100 
100 

8? 


971 

82i 

19 

18 
18 

li 
89| 
90 

5 
74 
88 

8^* 
58 
23 
128 
12 
13 
12j 
12i 

se 

27 
13i 
12 
134i 
126 

49 
101 
124 

78 

14 

12 

29 

7 
79 

102 
96 
3 
100 
111 
126 
101 

6 
35 

19 
79 
42 
19 
14J 
18 

104 
103 
119 

12J 
107 

47 
3 


Bank*  (etnMmmfJ):- 


Lait 
Dir. 


Name. 


ii 


31/3 

16/6 

9/7 

3/ 

6/3 

10/ 

5/6 
»/ 
10, 

»7/3l 

3i/»; 

4'/ 

13/6 

40/ 

■5/ 

4  PC. 
18/6 


lL,dn.  &  Westmins. ,  L.  ,;£ioo 
iLdn.  of  Mex.  &  b.  Aroer., 

'     Ltd.,  jCio  Sh« 

ILond.  City  &  Mid.,  L... 
jLdn.  Joint  Stk.,  I.,  /10c 
iLdn.,Paris&.\mer.,L.  ;^ao 
iMerchan  Bkg.,  L.,  j^^.. 
Melfxipn,  Ltd.,  /50  Sb»... 
[National,  Ltd.,  /50  Shs... 

Nati.>nal  of  Egypt 

Natl,  of  .Mexico,  $ico  Shs. 
National  of  N.  '/..,  l..,jCli 
Nationals.  Afric.  Kep... 
Naliona    Provcl.  of  Eng., 

Ltd.,  jCjsSh 

Do.  do.  /;6o  Shs. 
NorlhEasln.,l.ld.,;£3o!>bk 
Parr's,  Ld.,  ;£ioo  Shs.  .. 
Prov.  of  Ireland,  L.,  /Cloo 
Stand.  ofS.Afric.,L.,2ioc 
Union  of  Australia,L.,/75 
.  Do.  ins.  Stk.  Dep,  1905.'. 
Union  ofLdn.,  L>d.,/ioo 
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22 
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16 
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BARKS. 


a/6 
■  /9l 
W?i 
8  As. 
6/ 
4/ 
3/6 
7/6 

38/ 

■0/ 
>5/ 

7/6 

H, 

4  p.c. 

4/3 

3/6 

f.,7.50 

6/ 

16/ 

ao/ 

3/7  i 

10/ 

5/ 

3-'' 

3/ 

■0/ , 

-5/ 

13/6 

■4/ 

10/ 

44/ 
5/ 
9/ 

21/ 
',9! 
3.-/ 
24/ 


African  BankingCorp.,Ld     5  ;  4 

Agra,Ltd 6]  H 

.\nglo.Argentine,  Ltd.,;C9     7  6} 

AnglO'Austrian     laof  131 

Anglo-Calif.   Ld.,/;3oSh.i  10  11} 

Anglo-Egyptian,  Ltd., /lis'    5  7| 

Anglo-Foreign  Bkg.,  Ltd.l     7  8* 

Bk.  of  Africa,  Ltd.,  ^CiSf    6J  10} 

Bk.  of  Australasia    40  65 

Bk.  of  Brit.  Columbia    ..30  17) 

Bk.  of  Brit.  N.  America  .1  50  62 

Bk.  of  Egypt,  Ltd.,;<;35|  i3i  231 

Bk.of  Mauritius,  Ltd.   ..     10  9{ 

Bk.  of  N.  S   Wales 20  41j 

Bk.ofN.  Zl.ind  Gua.Slk.iioa    101) 

Bk.  ofRoumania,  j^aoShs.!     6  7 

Tarapaca&Ldn.,Ltd.,;£iol    5  3} 

Bque    Intetnatle.  de  Paris!  ao  25 
Brit.   Rk.   of  S.  America,! 

Ltd.,  £10  Shares 1  10  10| 

CBpiial&Cties.,L.,/?o..    10  39 

Chan,  of  India,  &c I  >o  37 

Colonial,  jCao  Shares      ..16  4 

Delhi  and  London,  Ltd.  .35  — 

German  of  London,  Ltd..    to  11) 

Hong-Kung  i<:  Shanghai.    sSi  62) 

Imperl.  of  Persia I    6Ji  4 

tmperl.  Ot.oman,  jCao  Shsj  10  12| 

Intmatl.  of  Ldn  ,  IA.,/Cx'  15  15 

Ionian,  Ltd 35  17 

Lloyils,  Ltd.,i;wShs.  ..!    8  331 

Ldn.  &  Brariln.  Ltd.,  £-x    10  19) 
Ixln.  &  County,  Ll<l.,/Bo    -o    1U7 

Ldn.  &  Hansealic,  L.,/ao    10  18 

lAn.  &  Provin.,  Ltd.,  £iq      j  23 

Ldn.  .t  Riv.   Plate,  \..,Oy  I5  54} 

Ldn.  v%  San   Kcisco,  Lid.  ;'i     7  5| 

Ldn.&Slh.  West.,  L.,;C5ci  3o  TS 

Do.  New  ^5o   9o  75 


BREWERIES    AND  DISTILLERIES. 

4)      .Albion  Per.  i  .Mi.  Ub.  .Sk.|loo  1106 
4       iDo.  Perp.  Mt.  "A"  D.  S.iioo  I  tZ 

7      iAIlsopp,  Lid Iioo 'lU 

7      i     Do.    Defd.  Ordy juo  jlU) 

6       i     Do.     Cum.  Prcl  Uoo    152 

4)     I     Do.     Deb.  Slk.,   Red..  100    U6 

3)     I     Do.     Deb.  Stk.,  Red.  100    ICO 

■     Altonft  Co.,  I..,  Db.,  Rdiiio     — 

Do.     Mt.   Bds.,  1896  ..  i.«      — 

,Ariiold,S.W.,L.,i  M.D.S.  100     i8 

[Arnold,  Perrctl,  Ltd 10       6 

I     Do.     Cum.    Pref. 1  10     10 

I    Do.  I  Mt,  Db.  Stk.,  Rd   loo  1U6 

[.Arrol,A  ,«cSons,L.,C.P.S.i  10     M) 

Do.  I  .Ml.  Db.Sik.,Rd   icK>   104 

Atkinson's 10       8) 

Backus,  I  Mt.  Db.,  Ked.  too  "i'^l 
Do.  7  p.c.lnc.Deb.Slk.  100  521 
Ballard&Co.Ld.iM.D.S.I.oo  964 
Barclay,  Perk.,  L.,Cu.  Pf.,  10  lOj 
!     Do.    .Mt.  Db.  Stk., Red.  100    104 

Barnsley,  Ltd 10  I  15 

Do      Cum.  Pref. 10  I  12 

Do.  4  p.c.  isl.  M.  D.S.ioo  ilOl 

Barrett's,     Ltd 2I'       I 

Do.     5  p.c.  Pref. j    3)      Ij 

Bartkolomay,  Ltd |  10  I      i 

Do.    Cum.  Pref. I  lo  I     1} 

Do.     Deb noo  i  62) 

Bartram,  Ld.,  1  Mt.Db.S.iioo    100 

Bass&Co.,l-d.,C.Pf.Sik.jioo   138) 

Do.  Mt.  Db.  Slk.,  Kd.lioo  m 


6 
4i 

si 

4) 
5/ 

i3i 

4 
4 
3i 
10/ 
6 
4 

1/6 
>/3 
3/ 
8 
6 

•I 
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BnMrfnfte.  cmMmwO:- 


33/5i 
4 

3/6 
4 
5/ 
6 
4i 
4 


4  ■ 
S 

4 
3 

4  ; 

I 

4 

>7/ 

6 

-5/ 
6 

l\ 

4 
4 
6 

4i 

« 
4t 

4 

5' 

u 

4 

8d. 

4 
4 
4 


4i 

5/ 
6 


Do.  B.  Mt.  Db.  Stk.  R.jioo 
Beeston,  Ltd ,     5 

Do.    Cum.  Pf I    s 

Do.    Mt.  Db.  Sllc 100 

Bell&Co.  Ltd 10 

Do.  5  p.c.  Cum.  Pref...[  10 
Do.  Perp.  I  Mt.  Db.  Sk.jioo 
Bell,  J. ,L., I  Ml.D.Stk.,R|ioo 
Benskin's,  L.,  Cum.  Pref. ;     5 

Do.  I  Mt.Db.Stk    Ked.ioo 
Bentley's  Yorks.,  Ltd.    . .  i  10 

Do.     Cum.  Pref. 10 

Do.     Ml    Debs.,  Red.,   too 

Do.    Ir.  Deb.  Stk iioo 

Bieckert's,  Ltd I  ao 

Do.     Debs.,  Red 100 

Birmham.,  Lld.,6p  c.C.P.      5 

Do      Mt.    Debs.,   Red. I  50 
Boardman  s,  Ia!.,  Cm.  Pf.l  lo 

Do., Perp.  I  Mi.Db.Sk.  lioo 

Brain  &  Co..  Ltd >ioo 

Brakspear,  L. ,   1  D.  Slk 
Brampton,  Ld 

Do.     Cum.   Pf. 


Brandon's,  Ld.  5  PC.  C.P. 
Do.    I  Db.  Stit, 


Bristol  (Georges)  Lid, 

Do.  Cum.  Pref.    '  10 

Bristol  United,  Ltd '  10 

Do.     Cum.   Pref. 


U2 

95 

14 
11) 

102 

96 

S 

1C3 
10 
lU 

109 

100 

•j! 

40 

S 

101) 

96 
108 

14 

I 

V 
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13 
Buckley's,  L..  C    Pre-prf.'io     10) 

Do.  I  Ml.  Db.  Stk.  Rd.'ioo  lite) 
Bullard&  S.,  Ltd.,  D.Sk.Uoo    100 

Do.  4  p  c.  "»  "  .M.  D.  S.  ICO  i  ». 
Bushell,\Vatk..  L.,  C.  Pf  '  10     12J 

Do.    I  Mt.  Db.  Sk.  Rd  :ioo  ,108* 
Butler, W.,Ld.,  CM.  Preti  10  '  ]H 
Do.         isl  Deb.  Slk.'ioo    107 
I>o.         Deb.  Slk.    .     100  ;  105 
Camden,  Ltd.,  Com.  Pref!  10  !  11 

Do.  I  Mt.  Db.  Sk.  Rd.'ioo  |108 
Cameron,  Ltd.,  Cm.  Prf '  10  I  121 

Do.    Mort    Deb.  Slk.    100  !  106) 

Do.  Perp  Ml.  Db.  Sk.'ioo  97 
Cam'bell.J  stone.L-.C.Pf.'     5       5 

Do.4)pc  I  Ml.Db.Sk.'ioo  »08 
Campbell,  Pracd.  L.,  Per.  I 

I  Mort.  Deb.  Slk !ioo  |10O 

Cannon,    L.,  5  p.c.  C.  Pf.'     7  '  l"! 

Do.  Mt.  Db.  Stk 100  lOi 

Do.  "B'THh.  Slk...  !■»  lOJ 
Caldwell  Ld.,  I  Ml  D.S.  100  100 
Castlemaine,  I..,i  Ml.Dh.  too  W 
Charri^gton.  I...  M.  D.S  100  W 
Chelmhm.  Orig.  Ltd.  ..      5       5) 

Do.    Cum.   Pief. 5       6) 

Do.     Debs.  ReJi too    101 

Chester  Lion  Lld.,4)D.S.  too 

Chicago,  Ltd I  10 

Do         Delis,    -....jioo 
City  ofChicagp.  Ltd !  to        }l 

Do.     8  p.c  Cnm.  Prtf.    10       2)  ' 


Dir. 


Namb 
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4) 
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19 
4k 
i 
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Cuyol  i«adoa.  Lid. i>oo 

Cil]rofIxin<ioa,Lxl.,Ca.P<:iao 
Do.   Ml.Deb.Stk.,IUi. 
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4/ 
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•o/ 
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13/ 
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6 

3 

4 

3 

4 

6/ 

«/ 

tl 

4 

4 

4i 

4 

3 

3 

^i 


ColdkeMer,  LuL 

Do.        Pref. 

Do.        Deb.  Silt.,  Ked. 

Do.  "A"  Deb.bik.  . 
Comm'cial  ,L.,  D.Sk.,  Kd^ 
Corntrook  ,  1,.,  5t  Cb.H.  I     3 

Do.    4)  i'erp.Ml.U.Kk  Iico 
Couiage,  I,    '  --    »•-■-- 

Do.   In 

Do.  lir.     • 
Dailuaiae 'laii^>,ci  i't»ii.     lu 

Do.  5  p.c.  Cum  I'lef. , 
Daniel  Ik  bons,  Ltd.  .... 

Do.     turn.  Pief 

Do.     iMl.Pcrp.Db.Sk 

Do."B"Deb.  bik.     . 

Do.4p.c.pip."C"D.S 
Dartford,  Ltd 

Do.    Cum.  Pref. 

Do.  I  Ml.  DL.  Sk.  Kd 
Uavenport,  M.,i  u.  Slk. 
Denver  United,  l4d.  ... 

Do.        Cum.  Picf. 

Do.        Debs.   

Ocurhar,  J  ,IJ.,Deb.Sa 

oiv;-  

U>-  Mt.D.S. 

Du   .  Uo.  . 

Do.     t.  um.   ricf. 

Outton's  blacktmrn    .... 

Do.      Cum.  Pref.    ... 

Do.    4   U.C.  I  Ml.  Deb 

Eadi«,  Ltd.,  Cum.  Pief.. 

J     Do.    Irr.  t  Ml.  Db.bk 

lEdinbgb.  Uid.,  Lid 

Do.  Cum    Prf. 

Do.     I  Mt.  Deb*. 
ieidridge,Pape,L.D.bl  R. 
iEnurald  &   Pbtrnix,  Ltd. 
1       L'o.  Cum.  Pref... 

jEmpiess  Cum.  Pre* 

Do.  JM.  Mt.  Db.  Slk 
|E»er>bed(Syd.)  1  M.D.S 

jtarnbam,  Liu 

I       Do.       Cum.  Pref. 

;Fenwick,L.,,  D.Sk.,Rd 
[Flower  &  Sons,  Irr.D.bk, 
•Furdham,  ist  Mort.  Deb. 
fliary,L.,i  I)b.Slk.,Kd. 
Do.  I  "A"  Db.bk.,  Rd 

Gartsides    

Do.    5  p.c.  Cum.  Pre! 

Do.    I  .Ml.  Db.  -Sk.  Rd 

Green,  J.W.,L.,iMl.D.S. 

Graves,  L.,  i  Db.Sk.,Rd 

Guinness,  Lid 

Do.     Cum.  Prf.  Stk.. 

Da     Deb.  Stk.,  Red. 

Hall  AWoodhous<,i  »!>.>- 

Hall's  Oxford  L.,  Cm.  Pi 

I     Do.     I  .Ml.  Deb.  Slk... 

Hancock,  L.,Cm  ?f  Old. 

D>      DeLOrd    -.   . 

Do.  Cum.  Pref. 

Do.    I  Deb.  9lk.,  Rd. 

Hanson's,Ld..i  Mi.Db.Sl 

Heavitree,  ■  Ml.  Db.  Slk 

Hardy's   Kimberley  1  Mt. 

Hoare,  Ltd.  Cum.  Pref. . . 

Do.    "  A  "Cum.  Pref. 

Do.    Mt.Deb.Slk.,Rd. 

Do.      do;        do.      Rd 

5,6  I  Hodgson's,  Ltd 

5  ;  Do  I  Ml.  Db.,  Red. 
Hollaml  &  Co.  Mt.  Debs. 
Hopcrafi,  L.,  i  M.  D.  S. 
Huggins.  Ltd.,  Old 

Do.     Com.  Ptef. 

Do.    iMt.Db.Stk.Rd. 

Hall  Ltd 

7  I  Do.  Cum.  Pref.  ... 
4i  ;Ind,Coope  &  Co., 4)  B.P 
4)  i  Do.  Deb.  Stk.,  Red. 
4      iDo.  -B'  Ml.  Db.  Sik.Rd 

6/     jlttdixnapolts.  Ltd 

1/         Do.  8  p.c.  Cm.  Prf.    . 

6  Do.    6  p. c.  Debs. 

—  Ijones,  Fiank,  Led 

7,'6   !     Do.  Cum.  Pref.   

3  '     Do.  1st  M-.Tt.  Pr^%.  .. 
4/6  'Kcnward  .\  < 

4  ILacon,  L. 
4       !     Do.     in 

—  Lambert  &  Nv'i  I  IS,  1st  Ml- 
I     Db.Stk.  

4/     'Lascelles.  Ltd 

'     Do.  Cum.  Pref.    

Leiwy,  Lid..  Cum.  Pref 

Do.  I  .Mi.Db.Stk.  Rd 

Lion,  Ltd.,  £7$  shares. 

Do.  New  ;C>o  siiaits.. 

Do.  Perp.  Pref.    

D0.RM1.  Db.Slt.Kd. 
UoTd  &  V-,  I  d.,  DK  Sk. 
LocVe&S.,.Lid.,  Dj  S 
iLovibood,  L..  Db.  Sik. 
iLacasACb.,!  d..Deh.Stk. 

iUanchester,  Lid 

I     l>o.Cim.  Pi«f.    

'     Do.    siP-c.  Deb.Su. 
Manton,  J.,  U,  €■.  Tit 
D0.1  Ml.  Db.Sli.,Rd. 
Da  "A'-Deb.Stk.. 
|Maaaey>a Bb»I<T.  Lid... 

Do.  Cum.  Prrf.  

!McCr>cken,L,iM.D.i9oe 
,McEwan,LKl.,Cni  Pi«f. 
Metu,  Ltd.,  CniB.  Pref. 
!  Do.  111.  Db  Stk.  Red. 
Michel  &  A.,  Lid.,  1 
'     Mt.  Dtb  Slk.  Red... 
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Breweries,  &c.  (continued)  :- 


Dir. 


Namb. 
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Miicii-nui-'iSt.Llb.Sk.  Rd. 

Milwaukee  &  Chic.    Ltd. 

Do.    8  p.c.  Cum.  Pref. 

litchcll,  Toras,  L.,  Db. 

[organ,  Ltd.,  Cum.  Pief. 

'aider  &  Coll.,  Ltd 

Do.  Cum.  Pref 

Do  Deb   Red 

iewcastle.  Ltd 

Do.     Cur.i.   Pref 

Do.     r  Mt.  Deb.,  1911 
Do.  "A"Deb.Stk.Red. 

Jew  Enffland  Ltd 

Do.    Cum.  Prrf. 

Do.     Debs.  Red 

^ew  Loniion,  _,.,  i  D.Sk. 
Jew  Weil  minster,  Ltd. 

Do .        Pref 

s'ew  York,  Ltd 

Do      ep.c.  Cum.  Pref. 

Do     I  Mt.  Deb.  Red. 

^oakes,  Ld.,  Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,Rd. 

Morfolk,L.,"A"D.Sk.Rd. 

Northampton,  Ld 

Do.     Cum.  Pref 

Do.     Cum.   Pref 

Do.  iMt.Per.Db.Sk. 
N'th.E.-i.st.,L.,iD.Sk.Rd. 
;J.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  iMt.Deb.Stk.,Red. 

Do.  "B"do.  Red 

Ohlsson  Cape.  Ld 

Do.  Cum.  Pref. 
Do.  and  Cum.  Pref. 
Do.  Deb.  Stk.,  Red. 
OIdfieId,L.,iMt.Db.Stk. 
Openshaw  Lo.  Mt.  Db.Sk. 
Page  &  Overt., L.jCm.Prf. 
Do.  I  Mt.  Dbs.,  Red. 
Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Ptef. 

Do.  I  Ml.  Do. Stk., Red. 
Persse.Ld.,  iiMt.Dh.Rd. 
Phillips',  I  Mt  Db.  Sk... 
Phipps,  L.,Irr.  iDb.Stk. 
Plymouth,  U,M.n.Cu.Pr. 
Do.  Mt.  Deb.  Slk.,  Red. 
Pryor,  Reid.L.,iD.S.  R. 
Reflelk  Bexley,  5}  C.P 
Do.  4J  I  Mt.  Deb.  Stk. 
RhonddaVal.,  L.,Cu.  Pf 
Do.  I  Mt.  Deb.Stk.,Rd 
Robin*;on,  Ld.,Cum.  Pref. 
Do.  1  Mt.  Perp.  Db  Stk. 
Rochdale,  Ltd.  i  M.D.  S. 
Royal,  Brentford,  Ltd.  . 
Do.  Cum.  Pref.  . 
Do.  I  Mt.  Dbs.  Red 
Russell's, Gravesend,  iMt. 

St.  Louis,  Ltd 

Do.        Cum.  Pref.  . . . 

St.  Pauli.Ltd 

Do.        Cum.  Pref. 

Salt(T.),L.,iDb.  Sk.  Rd 
Do.  "B"Dh.Stk.Red 
San  Francisco,  8  p.  c.  C.P, 
SavillBrs.,L.,D.  Sk.  Rd. 
Scarboro.,  Ltd.,  iDb.  Stk. 

Do      "A"  Db.Sk 

Seager  Evans  Ld.  Cm.  Pf. 

Do.        Deb.  Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 

Showell's,  Ltd. 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 
Do.  Irred.  i  Mt.  Deb. 
Simonds,  L.,  i  D.  Sk.,Rd. 
SimsonSt  McP.,  L.,Cu.Pf. 
Do.  r  Mt  Deb.  Stk.  . . 
Smith,  Garrett  L.,;£2oShs 

Do.  Cum.  Pref.     

Do.  33  p.c.  Mt.Db.Stk. 

Smith's,  Tadcster,  L.,CPt 

Do.  Deb.  Stk.,  Red.  .. 

Do.   Deb.  Stk.Red.     .. 

African,  Ld 

Do.        Cm.  Pf.  

S'thdown&E.  Grinstead 
Do.  do.  Cum.  Pf.  . . 
Do.  do.  "A"  Db.Sk. 
Spreckley  Bros.  Db.  Stk. 
Stansficld  i  M.  D.  Stk.  .. 
itar,L.,ilLDb.Stk.,Rd. 
Steward  &  P..  L.,i  D.Sk. 

Uretton   Derby,  Ltd 

Do.         Cum.  Pref.    

Do.       Irr.iMt.Db  Stk. 

Urong,Romsey.L.,  t  D.  S 

Do.      "B"Dh.  Stk... 

ityleS  Winch,  iM.D.  S, 

Tadcaster  To'er,L.,D.Sk, 

Camplin,  Ltd 

Do.      Cum.  Pref.    .... 

Do.      "A"Db.  Stk.  .. 

rhorne,  Ltd.,  Cum.  Pref. 

Do.     Deb.  Stk..  Red... 

rhrelfall,  Ltd 

Do.        Cum    Pref. 

Do.         tMt.Dbs.,Red. 

follemache,  L.,D.  SI  Rd 

Truman,  Haib.  ist  Pf 

Co.     Deb.    Stk.,    Red. 

Do."l'.'Mt.Dh.Sk.,Rd. 

Jalted  St;ites   i.td 

Do.    Cum    Pref. 

Do.  I,  Mt    Deh 

ValkerS;H.,Ld.,Cm.  Prf 

nn  iM>.n..h.Stk.,Red 

yalker,Peter.Ld.Cm.Prf     10 

Do.  I  Mt.  Dbs.  Red.  ..  ioo 

lfaII-nBford,L.,D.Sk.Rd.  100 

Watney.Co nbe,L.,  Pf.Or.'ioo 


108 
1 
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56J 
15! 
36 
151 
HI 
21i 
14j 
I05j 
101 
■i\ 
7i 
93J 
101 
9i 
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4^ 
78 
121 

104 

105 
19 
14i 
13i 

125 
95 

m 

1 
lllj 
lOJi 
16 
8i 
5 
112 
101 
99 
12} 
113 
21i 
14J 
107 
92i 
100 
UOi 
lOi 
105i 
103 
5i 
104 
11 
105 
10 
108 
98i 
20J 
14 
104i 
104 
1} 
6 
94 
12 
108 
103 


Breweries,  &c.  (contimted)'. — 


Last 
Div. 


S 

3* 

5 

4l 

6/ 

6 

S 

4 

4 
4 


4i 

»/ 
6 
4i 

5i 

4i 

3i 

3/ 

5i 

4i 

8/ 

5 

3} 

5 

34 


Namb. 


Watney,Combe,L.,  Df.Or 

Do.     Cum.  Prel 

Do      3*  p.c  Deb.  Sk... 

Watney,  D.,Ld.,Cm.Prf !  10 

Do      I  Mt.  Db.  Stk.  ..|ioo 

Webste   &  Sons,  Ltd.    ..'  10 

Do.        Cum.  Pref.  . . '   10 

WenlockLtd     Pref '   10 

Do   I  Mt.Db.  ak.,Rd.;ioo 
We.M Cheshire,  L.,  Cu.  Pf.:   10 
Do.  Irred.  i  Mr,  Db.Sk,  1  too 
Wethered    (T.)     &    Sons,! 

I  Mt.  Deb.  Stk jioo 

Wheeler's    Wycomhe,    1st 

Mt.  Deb.  Stk loo 

Whitij:ead,L.,Cu.  Pf.  Sh.lioo 
Do.       Db.  Stk.,  Red. 
Do.    "B'Db.Stk.,Rd. 
Wolverhmpton&  D.  Ld.. 

Do.     Cum.  Pref. 

I   Mt.  Dbs.,  Red 

Do.  Irre.  "A'M.D.S. 
Worthington,Ld.,Cni.Prf.[  10 
Do.  Cum.  "B"Pref.'  10 
Do.  Mt.  Db.  Sk.,  Rd.'ioc 
Do.  Irr.  "B"Db.Stk.'ioo 
Vardley,  r.&  J.,Ld.     ..1     s 

Do.        Cm    Pf.    I     5 

Do         I  Ml.  Db.  Stk.'ioo 

Yates'sCastle,  Ltd 10 

Do.     Cum.  Pref. I   10 

Young&  Co.,  Mt.Db.Stk.  100 

YoungerW.,L.  Cu.Pf.Sh.'ioo 

Do.    Deb.  Stk 100 


8 

'C 
0. 

119J 
131j 
102 

Hi 

103 
15J 
13j 
1^ 

lOS 
10 

101 

101 

103 

U3.J 

109 
93 
20 
13j 

107 

101 
141 
13J 

113 
98 

^ 

97 

11 

9i 
100 
12SJ 
101 


Commercial,  &c.  {fiontinued) : — 


Last 
Div. 


Namb. 


CANALS  AND    DOCKS. 


4 
3/4 

2j 

3 

3 

40/ 

6/ 

4i 


4i 

4I 

4 

3i 
6 


116 

93 

89 

44 

IOC' 

101 
35 
17 
71 

112 

9 

S9i 

107 
10 
94i 
23 
23 

101 


5 

4 

ij 

5 

5 

63-'45 

5 

5 

5 

5 

4=4 


Birmingham  Canal 

E.  &  W.  India  Dock  . . . . 

Do.  4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  .. 
G.  Junction    Ord.  Shs. . . 

Do.        do.   Pref. 

King's  Lynn  Per.  Db.  Stk. 

Leeds  &  L'pool  Canal 

Lndn  &  St.  Kath.  Dks.  .. 

Do.     Pref. 

Do.     Pref.,  1878 

Do.     Pref.,  1882 

Do.     Deb.  Stk     

MchesterShipC  ■;  p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
MUford  Dks.Db.Stk."A'" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb   Stk 

Newhaven  Har 

N.  Metropolitan 

Sharpness Nw.  Pf."A"Sk. 
Sheffield  &  S.  Yorks  Nav. 

4i  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Cornel.  Dck.,Ord. 

Do.Min.  4p.c.Pref."A" 

Do.  Pref.  "B" 

Do     do.  "C" 

Do     do.  "D" 

Do   Deb.  Stk 


133J 
20 
75 
99 
83i 

14l| 

117 

65J 

48 
13U 
126* 
122J 
126 

24 

106 
20i 
261 

118J 
874 
70J 

142t 
13' 
614 

124i 

106 

142i 

I40j 

I45i 

145i 

143 

140i 

147i 


COMMERCIAL,  INDUSTRIAL,  &e. 


,  5i»,jd. 

113  74?d 

112    '  '  ' 
106 

18 

114 

10? 

97i 

974 

99 
103 

14 

13J 
102 
112 
109 
101 
109J 

20} 

15i 
106 

134 

S9 

44 

1S| 
113 
100 

lOi 
l,08i 

92 
54 
8j 

97* 

10" 
'05 

Ki 
1C6 
10^ 

971 


Aerated  Bread,  Ltd     .... 
Alhambra(Bkpl.),L.,C.P. 

Do.  istMt.  Db.  Sk.  .. 
Aluminium,  L.,  "A"  Shs. 

Do.  1  Mt.Db.Stk., Red 
Amelia  Nitr.,  L.,i  M, Db. 
.\nglo-Chil.Nitr.,L.,C.Pf. 

Do.  Rly.  Mt 

Do.  Cons.Mt.Bds.,Red 
.\ngIo  -  Russian     Cotton, 

Ld.,iChargeDeb.s.,Red.  too 
Anglo-SicilianSlphrCP.  15/ 

Do.     Do.        Do. 
7Jd.  Aplin&Barrettfip.c.C.P. 

6/      ,\pollinaris.  Ltd 

5/         Do.    5  p.c.  Cum.  Pref. 

4  Do.     Irred.  Deb.  Stock 
.Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

5  \rgentineRefinry,Db.Rd. 
3/6  .\rmstrong,  Whitw.,  Ltd. 
4  Do.  Cum.  Pref. 
74d.  Aron    Electricity    Meter, 

6pc.  Cum.  Pf 

4  \rtilleryM'ns'ns,i  M.D.S, 

5  Artisans',Labr.DwIlgs.,L, 
44  Do.  Non-Cm.Prf.,1879 
44  Do.  do.  1884 
—  .\sbestos  &  Asbestic,  Ltd. 
si  ,\shley-grdns.,  L.,  C.  Prf. 
44  Do.  I  Mt.  Deb.  Stk. 
4/      .\ssam  Rly.  &  Trdng.,  L.. 

8  p.c.  Cum.  Pref.  ''a' 
Do.  Deferrd."B"Sh£ 
Do    Dcfrd.  (iss.f.pd)  .. 

8/  Do.  Cum.  Pre-Prf.  "A" 

6/  Do.  New  Pref. 

5  Do.  Debs.,  Red 

5  Do.   Red.    Mort.    Debs,  1 100 

6  Aust'lianP.tstrl,L.,Cu.Pf.i  10 

7  Aux  ClassesLabor.L.C. P.:  r 
44  Aveling&  P.,  L.,  .It.Db. 
6  .A.vondaIe  Hotel,  Cm  Pf. 
4  Do.  ist  Mt.  Dbs.  . . . 
6d.  Aylesbury  Dairy,  Lta.  .. 
4  Do.  4  p.c.  Mt.  Dbs. 
20/  Babcock  &  Wilcox  .Ltd. 
6  Dt      6  p.c.  Cm.   Prf 

6d.    Raker ( Albert') &  Co 

4/  aake  Chs.)  L.,Cm.  P(.  5 
4/  Do.  "B."  Cm.  Pref.  5 
4  I/O        St  Mt.  Db.  Stk.    too 


14] 

4 

97i 
74J 

91 
109 
83 

96 

)i 

1^ 
I' 


100 
124  J 
t29» 
1291 

2 

5} 
112 

11 

16 
12J 

103 

110 

8 

^ 

101 

24 

90 

IJ 
101 -i 
45 
17 

8i 

104 


5 
5/ 
5/ 

4 

5 

I/2-; 
7id. 

9d. 

5 


5/ 
6 

1/ 

54 

7/6 
7/6 

4 

i 
4I 

5 

4 

3/ 

l/oj 

7 

7 

7/6 

=/ 

6 

8|d 

5 

3/ 

6 

6 

1/ 

16 

4 

5 

54 

i 

»/6 
5 
6 
5 

4/6 
9Sd. 
=5/ 
5 
4 

iM- 

6 
6 
5 


5l 

4 

3/6 
34 
3 
4/9? 
6/ 
3J 
34 


6 

»/9 

5 
60 

6/ 

<« 
9;d. 

4 

6 

44 


Do.     si  Cum.  Pref.    . 

Barker  (John),  Ltd.    ... 

Do.  Cum.  Pief.    ..  - 

Do.  Ir.  iM:.  D.  Stk, 

Barnagore  Jute,  Ltd.... 

Do      Cum.  Pref.  . . . 

Harnum  &  Bailey    

Belgravia  Dairy  ,Lld.    . 
Bell(R.  ii  Co.    Ltd.... 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd I     i 

Do.   Mt.  Db.  Bds.,Rd.!ioo 

Bengal  Mills,  Ltd 

Do.  5  p.c.  Cum.  Prf 

Benson('.W.)L.,Cm.Pf. 

Do.   Perp.  Mt.  Db.  Stk. 

Bergvik  L.,  6p.c.  Cm.  Pf 

Do.     Dfd 

Do.     I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 
Do.     Cum.  Pref.  .... 
Do.  iMt.  Dl).  Stk.,  Rd.! 
Birt,Potter&H.,L.,C.P. 
Bo.ake(A.)L.,5p.c  Cu.Pf. 

Bodega,  Ltd 

Do.  Nos.40,001  to6o,ooo 
Do.  Mt.  Deb.  Stk.,Rd. 

Bovril,  Ltd    

Do.        Def. 

Do.         Cum.  Pref.  . . 

Do.         Deb.  Stk.     . . 

Bradbury,  Gret.,  Ld.,£ic 

Do.      5  p.c.  Cum.  Pref 

Bradford' Dyers  Associam. 

Do.    Cum.  Pref 

Do.     ist  Mt.  Deb.  Stk. 

Brandram  Brs     L.,C.P. 

Brewers'Sugar,L.5p.c.CP 

Brighton  Grd.  Hotel,  Ld. 

Do      Mt.Db.Stk., Red 

Bristol  Hotel&  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb, 

Britannia  Works,  Ld.     .. 

Do.    6  p.c.  Cum.  Pref. 

Brit.&Bengn's.l.T.A.,  L. 

Do.      Cum.  Prf. 

Brit.Deli&Lgkat.Tob.L 

Do.     Cum.  Prf.    

British  Insulated  Wire    . 

Do.  6  p.c.  Cum.  Pref. 
Brit.  Mutoscope  &  Biogr. 
British  Tea  Table,  Ltd... 

Do.      Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 

Brooks  &  Doxey,  Ltd.   .. 

Do.     Cum.  Pref....   .. 

Do.    Deb.  Stk 

Brown  Brs.,  L.,Cum.  Pref 

Brown, T.,&Sns.,  L.,C.P. 

Do.    ist.  .Mt.  Dh.  St... 

Browne  &  Eagle,  Ltd.   . . 

Do.     Cum.  Pref. 

Do.     Mrt.  Db.Sk., Red. 
Brunner,  Mond,&Co.,  Lt. 

Do.     £  10  shares 

Do.    Cum.  Pref. 

Do.     £10  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&Sons,Lt. 

Do.     Cum   Pref. 

BuIl(Hy.)S:Co.,L.,  Ord. 
Do.  Do.     Cm.  Pf 

Burke,  E.  &  J.,  Ltd 

Do.     Cum.   Pref. 

Do      Irred.  Deb.  Stk. . . 
Burlington  Htls.  Co.,  Ltd 

Do.     Cum.   Pref.      

Do.     Pel  p.  Deb.  Stk.  .. 
Bush  &  Co.,  T.d..C.P.   .. 
Do.     I  Deb.  Stk.,  Red., 
Callard.Stwt.&Watt.LCPj     i 
Callender's  Cable  L.,  Shs.      5 
Do.     I  Deb.  Stk.,  Red.  loc 
Camiibell,  R.,  &  Sons,  Lt.      3 
Canning  Jarrah  Deb.s.    . .  too 
CantareiraWater,Bd.,  Rdjioo 

Do.     (2nd  issue) 100 

Casisell  &  Co.,  Ltd.,  ;tio[  9 
Castner  Kellner  Alkali  .. I  1 
CatalinasWareh.&  M. Co.  100 
Causton,SirJ.,&S.,L.C.P.|  10 
Cent.  Prod.  Mkt.  of  B.A.j 

ist  Mt    Str.  Debs ,100 

Chadburn's  Teleg. ,  Ld. . .      1 

Do.       Cum.  Pref.   |     i 

Champagne  FreresCm.Pfi  i 
Chaplfn(W.H.)&Co.,C.P.i  i 
Chappell  &Co. ,  L..M.  D.S. !  100 
Chicago   &   N.W.    Gran.! 

8  p.c.  Cum.  Pref. I  10 

City&W.EndProps.C.P.:    5 

Do.  Mt.  Deb.  Stk loo 

City  Offices,  Ltd j  12 

Do.       Mt.  Deb.  Stk...!ioo 

Do.  Unsec.  Db.  Stk.  ..'100 

Cy.  London  Rl.  Prp.,  Ld.!    6 

Do.    ;£i2i.shs !    7J 

Do.     Deb   Stk.   Red.  ..too 
Do     Deb  Stk.  Red...|ioo 

Do.       Do 1 100 

Cy.   of  Santos  Imprvt.s.,! 

Ltd.,  7  p.c    Pref. j  10 

Do.  Cum.   Pref :  10 

Clay.Bock,  &  Co.,Ltd...    to 

Do.     Cum.   Pref. ]  10 

Do      Mort    Deb ;ioo 

Coast  Development '    s 

Do.        Cm.  Pf.    ....'    5 

Coats,  J.  8:  P.,  Ltd iioo 

Do,       Cum.  Pref.   I  lo 

Coats  J. &P,, Ltd., D.S  R    100 

Cobuvg  Hotel,  Lid i 

Do.         Deb.  Stk.  Red.  100 

Col.  Con.&  Dis.,I..C.P.      5 

Do.     tst  ^'orl.  Debs..  100 
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Commercial,  &c.  (continued): — 


Last 
Div. 


4/ 

k 

4 

5 

4 

2/6 

5 

Sd. 
5 

i/3?d. 
6! 
=3/ 

»M 
5 
5 

4i 

44 

2/ 

5 


4/ 
44 
4 
4 

3d. 
7!d. 
6 
h'sd. 
6/ 
5 
4 
6 

3/6 
5 

6 
44 

3/ 
»/3 
6d. 

9jd. 

6d. 

7 

5 

8/ 

'I 

1/95 

'hi 

4 


Name. 


^4 


5 

l/2j 

7 

4 
10/ 


IC* 
7' 
11 
115J 
4« 
5 
74C 
17 
UU 
IS 
103 
} 
lC4i 


>/ 

5 

4 
8jd. 

5 
'/ 

6 

44 
2/6 

5/3 
7/6 

4 

6 
44 

6/ 
12/ 

73<i. 
5 

u 

7jd, 
5/6 

4 
1/6 

5 

7/ 

4 

54 
3/ 

li 
6|d. 

44 
II 
3f 

7ld. 

6 
5 


Colorado  Nitrate.  Ltd.  ..      S 
C.Gta.d' Asphtes.de  F.L.      6 
Do     Non-Cm.  Prf.    . .      5 
Cons.  Lndn.  Props.  C.  P.      5 
Do.       I  Mt.  Db.  Stk.  loo 
Cook,  E.  &  Co.  Cum.  Pf.      S 
Do.     ist  Ml.  Db.  Slk.    IOO 
Cook,J.W.,&Co.,L.,C.P.      5 
Cook,  T.,  &  Son,  Egypt, 
Ltd.,  ist  Mt.  Deb.  Red. 

Coombc,  Wood  &  Co 

Cory,  \V.,&Sn,L., Cu.Pf.      5 
Do.  ist.  Deb,  Stk.  Red.    Joe 

Crisp&Co.,  Ltd 

Dc.       Cum.  Pref 

Crocker,  Son  &  Co.    ist 
Mort.  Deb.  Stk.  Red.. 
Crompton    &   Co.,    Ltd. 
Do.  ist  Mt  .  Reg.   Deb. 
Crosfield  &  Sons  C.P.Pf. 
Do.    4l  ist  Mt.Db.Sk. 
Do.    44  "A"  Db.  Stk. 
Crossley,J  ,  &  Sons,  Ltd. 
Do.  Cum.  Pref.    . . 

Crystal  Pal.  Prf.Ord.  Stk. 
Do.         5  p.c.  Pref. . . 
Do.        3  p.c.  ist  1895 
Do.  4p.c.  D.Stk.Rd.iioo 
Curtis  it  Harvey,  ist  Mt, 

4lp.c.  D.  Stk 

Daimler  Motor,  Ltd 

Dalgety&   Co.,  ;C20  Shs.     5 

Do.     Deb.  Stk |ioo 

Do.        Do 100 

D.  Paxman,!  M.  D.S  R.jioo 
Davis&Timmins,6p.c.C.Pj     1 

Davies,  Karri,  &J 

Do.     Cum.  Pref.    .... 

Day&  Martin 

De  Key.ser's  Ryl.  Htl.,L. 

Do.     Cum.    Pref I  10 

Do.  Deb.  Stk.,  Red..  100 
Denny,  H.,S:Sns.,L.,C.P.!.  10 
Devas,  Routledge&Co.,J..j  j 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk ,00 

Dr.TibblesVi-Cocoa,C.P      1 
Domin.  Cottn.  Mis.,  Ltd. 

I     Mt.  Stg.  Dbs 1 100 

Dorman,  Long  &  Co.  ,L.  1     c 

Do.        Do I    I 

DoultonSCo.L.,5p.c.C.P.I     i 
Do.  I  M.  4p.c.Irr.  D.S.!ioo 

Dunlop  Tyre   Ltd '     i 

Do.  Def 1 

Do.  Pref 1 

Ea.stInd.Dist.&Sug.,C.P.|     i 

Do.         Deb.  Stk 100 

Eastmans,  Ltd j  jo 

Do.     8  p.c.  Cum.  Pref.    10 

E.  C.  Powder,  Ltd |     3 

Edison  &  Swn  Utd.  Elec. 

Ltd., "A"  £5  Shs.. 

Do.    fully-paid    .... 

Do.      Deb.  Stk.  Red 

Edison  Bell  Cons  Phono 

graph,  L-,  6  p.c.  C.P. 

Do,    5  p.c. ,  1st  Mt.  Deb 

Egyptian  Hotels,  Ltd.,4J 

p.c.  I  Mt.  Dbs.  Red.  .. 

Egyptian  Markets I     i 

Do.   Debs iioo 

Electric  Construe,  Ltd..  I     2 

Do.     Cum.  Pref. I     2 

Do.     I  Mt.  Db.  Stk...  100 

Eley  Bros.,  Ltd |  10 

Elmore's  Cop.  Deptg.,  L.      i 
Elysie  Pal.  Hotel  Co.,  L.  I    1 

Eng.  Sew  .  Cotton    j     t 

Do.     5  p.c.  Cum.  Prf.  j     I 

Do.     I  Mt.  Deb '100 

Evans  Ben.,  &  Co.,  Ltd.  ]     i 

Do     iMt.  Db.Sk.,  Rd.  100 

Evans.,D.  H.,&Co.,L.   I     i 

Do.     Cum.  Pref '     i 

Do.  I  Mt.  Db.  Sk.,  Rd.;ioo 
Evening  JVetys,  L.,  C.  Pf.  1  5 
Evered&Co  ,L.,;£ioSh.i     7 

Do I  10 

Fairbairn    Pastoral    Co., 

Aust.,L.,i  Mt.  Db.,  Rd.  100 
Fairfield  Shipb.,L.,C.Pf.'  10 
Do.  Mort.  Deb.  Stk  .lioo 
Farmers  Co.,  Ld.,  C.Pf  I  10 
Field,  J.  C.  &  J.,  Ltd.  . .  j  10 
Do.  7  p.c.  Cum.  Pref.,  10 
Fine  Cotton  Spin.,  Ltd.    I     i 

Do.    Cum.  Pf I     I 

Do.    Deb.  Stk     Jioo 

Fletcher,  Son, &  Fearnall,f 

I  Mt.Db.  Stk.  Red.   ..jioo 

Fordham,W.E.,&Sns,Ld.      1 

Fore-st.  Warehouse   Lid  [  11 

Do.     Regd.  Debs.,  Rd.jioo 

Foster,  M.B.&  Sons,  Ltd,      4 

Do.     Pref. j  10 

Foster,  Porter.  &  Co.,  L.|  io4 
Fowler, J.,  &  Co.(Leeds),l 

Ltd.,  I  Mt.  Deb.,  Red.  too 
Frankau&  Co.,Cm.  Pf.  ..I  i 
Fraser  &  Chalmers,  Ltd .  ,  j     3 

Do.      Regd.  Debs iioo 

Free,Rdwll.,<-Cn.  L.,  D,S.  100 
Furness,  T.,  &  Co.,  Ltd., 

5^  p.c.  Cum.  Pref I 

Gartside&Co.,L.,Db.Sk.|ioo 
GenI  Hydraul    Power, L.|ioo 
Genltewoman,  Cum.  Prrl 
Gill  McD.Jarrah,L., Ord 
Do.      6  p.c.  Cum.  Pref. 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.      Mort.D--bs 

Goldsbro.,MoTt&Co.,L., 
A"  Deb.  Slk.,  Red  .. 
i 


3 

5 

[100 


6* 

5 

5 

102 
11} 

106 
5 

lOSi 

6i 

108 


!05 
3J 

101 1 

104 

HI 

109 

6 

6 

54 

554 

fal 

814 

105 

n 
121 

108 
99 
4 


1 

124 
11* 
1054 
15 

8J 

12Si 

ft 

94 

r- 
iji 


ij 
10 

44 

96- 

4 
65 

9  4 

lol* 

f 
10)1 

3;^ 

4 

1 
111 

14 
103 

1 
109} 

fl 
109} 

5 
13 
21 

101 
12 

1094 
121 
11 
14 
2* 
lA 

10) 

101 

It 

91 

1014 

4i 

10 

15 

984 

3| 
106 

1024 

108 

247 

» 

i 

_i 

24 
47, 

"4 
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CommercIM,fte.  (coHlinued):— 


Commercial,  &c.  (ctm/l)nuJ)i— 


Lut 
Div. 


Namb, 


£ 


Gold,    ftnd    SiNernniuhs' 

Co.,  Ld.,5p.c.  Cm.  Pf. 
Gordon  HotcU,  Ltd 

Do.     Cum.  Pref. 

Do.     Pcrp.  Del..  Stk.. 

Do.  do. 

Do.     Perp.  Deb 

Grand  H'l,  Kastb'rnc,  Ld. 

Do.    ist  Mt.  Debi 

'Greenwich  Linoleiini,Ltd 
Greenwoods  l!..l,il.,C.Pf. 
Gwynne(J.  &  H.) 

Do.         Pref. 
Hagetnann,Ld.,Cum.Prf. 
Haig  &  Haie  Pref. 
Hammond,  Ltd. 


Do.     8  p.c.  Cum.  Pref. 

Do.  6  p.c.  Cum.  Inc 
Hampton  &  Sons,  Ltd.,  ] 

Mt.  Db.  .St.  Re.l 

Hans  Crescent  Htl.,  L.,6 

p.c.  Cum.  Pref. 

Do.       I   Mt    Deb   Stk 
Hardcbeck&  B  ,  Ld.... 

Do.     Cum    Pref.... 
Harmsworth   L.,Cm.  Pf. 
Harrison,  Barber,  I^td.  .. 
Harrod's  Stores,  Ltd  .... 

Do.         Cum.  Pref. 

F^awaiian  Cmcl.  M  t.  Debs 
Hawthorn    Lcsiie,  4J  p.c. 

I  Mt.  Deb.     ..  -,. 
Hazell,  Watson,  L.,C.  P. 
Henley's  Telec.,  Ltd, 

Do.     Pref.  Shs.     . . 

Do.  Mt.  Db.  Stk.,Rd. 
Henry,  Ltd 

Do.     Cum.  Pref. 

Do.     Mt.  Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref.      

Hildesheimer,  Ltd 

HiIl(R.&J.)    

Do.        Pref 

Do.  I  Mt  Deb.  .. 
Hill  (R.&Cc),  Cm.  Pf. 
Holbrn,  &  Fr.lsca,  Ltd. . . 

Do.     Cum.  Pref 

Do.     Deb.  Stk 

Hollands  H.,Ld.,Cm.Pf. 
Home&Col.Slres,L  C.P 
Hood  .St  M.,  Ld..Cm.  Pf. 

Hook,  C.  T     Ltd 

Hopwood&  Crew,L.,Ord 
Hornsby,  Ltd.,  .£10  Shs. 
Hotchks.Ordn.,  Ltd 

Do.        7  p.c.  Cm.  Prf. 

Do.  iMt.  nbs.,Rd. 
Htl.  Cecil,  Ld.,  Cm.   Prf. 

Do.  iMt.D.Sk.,P. 

HouldcrBros.  Cm.  Pf. 

Do.  ist  Deb.  Stk... 
Hovis  Bread,  Ltd 

Do.     Cm.  Pf.    

Howards  Bulgb,  Ltd.  .. 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,;.,  Ltd.,  ^is  .Shs. 
Howell&js.,L.,i;3jShs. 
Humbcr,Ltd 

Do.        Cum.  Pref.  . . . 
Humphreys,L.,  7p.c.C.P. 

Hunter,  Wilts.,  Ltd 

Hyam  Clthg.,  Ld.,  Cu.Pf. 
Idris  &  Co.  6  p.c.  A  Pf. 

Do.  4  p.c.  Mt.  Db.  Red. 
Illinois  Car  &  Equip.  1st 

Mf.  5  p.c.  O.  H 

Ill,  Col.  Car  Tr.  5  p.c.  D. 
*Illus.  Ln.  Nws.,' 'Sketch' 

Do.  4P.C.M.  Db.  S.  R. 
Impl.  Russn    Cotton,  L... 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.        Defrd 

Impd  Wood  Pave.,  Ltd. 
Iiul.  Rubher,Gta.Per.Ltd. 

Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
Jarrahdalejar.  For.&Rl.  P 

Do.          I  Mt.  Deb  .. 
Jays,  Ltd 

Do.         Cum.    Pref... 
Johns,  S.&W.,Ld.,  C.P. 
Johnson,  Matthey  Db.  Sk. 
Joinlless  Rim,  Ld.,  Ord. 
Jones  &  Higgins,  Ltd. 

Do.  I  Mt.  Db.  Sk.,Rd. 
Kelly's  Direc,  Ld.,  C.  P 

Do.  Mort.  Db.  Sk.,  Rd 
Kens'tdnPal.Man.  M.D.S 
Kent  Coal  Kxplrtn.  Ltd. 
KingSiMortimerL  Cm.Pf. 
Kint;.  Howmann,  Ltd.  ., 
Kinlocb  Si  Co.,  Lid 

Do.  Pref. 

Kodak,  Ltd.,  Ord 

Do.        Cum.  Pref..... 

Labuan  &  Borneo'    

Lady's  Pictorial,  IxJ.  C.P. 
LaGuairaHarh.,L^D.Sk. 

Do.  »  Mt.  7  p.c.  Db.  Sk, 
LaguHtrs  Nitrate,  Ltd.  . . 
Lacunas  Syn.,  Ltd 

Do.  t  Mt.  Debs.,  Red 
r.Copais  Ld.,  I  Mt.  Debs. 
Lan&to.i    Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  I  Mt.  Debs.,  Red. 
Lawes  Chem.  L.,  jftoshs. 

Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge, 7j>.c.  Cm.Pf. 

Do.  I  Mt.  Deb.s.,  Red. 
Lever  Bros.,  L.,  Cm.  Pf. 
I.'hertv,  L.,6  p.c.  Cm.Pf. 
Liekit's,  td 


1 

291 

100 
85 

■«* 

107 


50 


100  103 
12 

112* 

ui 

121 
52 

J 

a 

1044 
5J 
24 
12 

108 
5 
7 

a« 
i| 


103, 

lesl 
5 

391 

si* 

15i 

106 

8} 


too 


8 

I* 

% 
99 

60 
50 

IC^ 

7 

101 

1 

21} 
1C2 

It 
80 

107 
A 
Zi 
100  nil 

,  12J 
too  104i 
100  lOOl 


Div.  «AM«. 

5  Lillev  ii  Sk.;  Ltd.,  C.  P. 
5  I    6i        2/fi   Linoleum   Manftg      Ltd. 

10     19»        1/6   Unotype,  Ltd.,  Pref.  .    . 
14  4/         Do.     Def.  

100  |1301       4  Do.  I  Mt.  Deb.  Sk.   .. 

too  111.*))        1/      Lipton    

100   108  6d.       Do.    5  p.c.  Pref.       

5       7}       4  Do.    4  P-c.  Deb 

100  102         SI     Una  &  Co. ,   Ltd 

10/       \\        5  Do  Cum.    Pref.     [  10 

7/6  I  Liv«ipool.  Nitrate    '    5 

3/  Liverpool.  Warehsg.  ,Ltd     10 

4  Do.  I  .Mt.  Db.  Sik.,  Rd.  lou  10 

sJ  Lockharis,  Ltd.,  Cm.  Pf.     i  ' 

7/  lLdn.&Ti!.,  Lightrage^io   10 

6/  jLdn.Comcl.  .Sale  Rm».,L.'  10     li 

9d.  L.,Orster,  N.  H'ntsD'ry;  15/ 

6  jLdn. Grain  Klevator,Ord.|    5       I 
2,6    jLondon  Nitrate,  Ltd ^ 

8  Do.    Cm.  Min.  Pf.    ..\     5 

6/     iLondoD  Pavilion,  Ltd.  ..{    c 
3/6   [Ldn.ProdClg.Ho.Ld.^io     ij 
it/     I  London  Stereos  ,  Ltd.     ..      5 
75d.    Ldn.  "Jm.  Laun.  L.Cm.Pf.i     i 
j/6    LotudaleJ  oiJ.Ld.Cni.Pfl    5 

Sid.  Louise,  Ltd !    i 

5 J  Do.    Cum.  Pref.       

6/  Lovell&  Christmas,  Ltd. 
6     ■      Do.    Cum.  Pref.  

4  Do.  Ml.  Deb.  Stk., Red. 

—  Lyceum  Theatre  

7,"4d.         Do.        6  p.c.  Cm.  Pf. 

a/      Lyons,  Ltd j     i  !    61 

4i  Do.  I  Ml.Deb.,Stk.,Rd.  100    114* 

1/  Machinery  Trust,  Ltd.   ..I     i>    3} 

ii         Do.  4i  Del).  Stk 100   108 

6  MacLellan,  L.,Min.  C.  Pf. 

5  I  Do.  I  Mt.  Debs.,  iQoo 
5)  McArthur(W.&.\.),Ld., 

si  Cum.  Pref 

4J         Do.  4i   I  .Mt.  Deb.  Stk. 

—  McEwan.  (.&Co..Ltd... 

6  Do  Mt.  Debs.,  Red. 
8        McNamara  L..  Cm.  Pref. 

8 Jd.    Maison  Virot,  Ltd 

3/  Do    6  p.c.  Cum.  Pref.. 

s/  Manbr*  Sacc.  L.,  Cm.  Pf. 

6d.  Mangan  Brze.,  L. ,  Ord. . . 

6  Do.          Cm.  Pf... 

4  MansionsProp.Mt.Db.sk. 
4i  MarshallSSIgrove.Mt.Db. 

a/      Mason  &  Mason,  Ltd 

6  Do.     Cum.  Pref.    

3/4}    Mather&Platt.sp.c.  C.  P. 

—  IMavnard.s   Ltd 

6      1     Do.     Cum.  Pref.   

5  I  Maypole  Dairy,  L. ,  5  p.c 
gId.lMazawattee  Tea,  Ltd.     .. 

5  :     Do.     Cum.  Pref.   

5 1    j  Measures  Bros.  ,iCm.  Pf... 

gjd.  Mecca,  Ltd 

6  Mellin's  Food  Cum.  Pref. 
6  Mcllin's.\ust.N.Z.Cm.Pf. 
4i  Met.A-scn.  Imp.  Dwlgs.,Ld. 

a/6      Metro.  Indus.  Dwlgs., Ltd. 

4  Do.  do.  Cum.  Pref.  .. 
a/6      Metio.  Prop.,   L  .  Cm.  Pf. 

4}  Do.    ist  Mt.  Debs.  Stk.  100 

6  Mexican  Cotton  t  Mt  Db.  100 

4/      .\Iiddle-cli<>s  Dwellings jo 

4i         Do.    Mt.  Debs 

a/      Millars' Karri,  Ltd 

6  Do.     Cum.  Pref.  

j/6    Milner's  Safe,  Ltd 

K/ff  Moir&  Son,  Ltd.,  Pref.  .. 

6  1  Morgan  Cru  :. ,  L. ,  Cm.  Pf. 

i/7i  [Morris,  B.,Ltd 

a/o  Murray  L.  5J   p.c.  C.  Pf. 

4J  Do.  4ii  Mt.Db.Sk.Rd. 

1/9;   Nat.  Safe  Dep.,  Ltd 

6  Do.    Cum.  Pref. 

—  Native  Guano,  Ltd.  ... 
4/      Nelson  Bros.,  Ltd 

5  Do.  Deb.  Stk.,  Red. 
4/  Neuchtel  .Asph.,  Ltd.  . 
1/3  New  Darvel  Tob.,  Ld.  £t 

4,'6      Stw  F.xplosives,  Ltd 

9'd.  XewLdn. Borneo,  Toh,  L. 

>/  New  Premier  Cycle,  Ltd. 

6  Do.  6  p.c.  Cum.  Pref. 

—  N.  Tamargl.  Ld.  Cm.  Pf. 
6  I  Do.  6p.c.lMt.Dhs.Rd 
6  N. Trinidad  AsphalteDbs. 
6d.  Newnes,  G.,  l...  Cm.  Prf 

9d.  Nicholson's,  Ltd 

6d.  I     Do.    Cum.  Pref. 

54/      Nohel-Dvnam..  Ltd 

4i  Novcllo  i  Co.,  Cum.  Pf. 

10/      Oakey,  Ltd 

6  Do.        Cum.   Pref..... 

—  PacchA  larp.  Xitr.,  Ltd*. 

—  Palace  Hotel,  Ltd 

si  Do.        Cum.    Pref..... 

4  Do.      t    Mt.  Deb.  Stk. 

—  Palmer,  Ltd 

—  Do.        Cum.   Pref..... 

a/       Paquin,Ltd 

3/  Do.        Cum.   Pref..... 

5J  Parriall,  Ltd.,  Cimi.  Pref. 

a/6      Paterson  Laing,  &  B.  Ld. 

I     Cum.  Pref.     

4       t     Do.     isl  Deb.  Stk 

3/      Pawsons,  Ltd..  £10  .Shs.. 

4  \  Do.  Mt.  Debs.,  Red. 
6  lPearks,G.  &'r.,  L.,C.  P. 
i/i!   I  Pears,  Ltd 1 


Commercial,  ftc.  (cemiiinuJ)  i 


6 

u 

3/6 

5. 


4!d. 


Do.        Cum.   Pref. 

Do         Deh.  Stk 

Pearson,  C.A.,1.., Cu.Pf. 
Peebles,  Ltd 

Do.        Cum.   Pref. 

Do.  Mt.  Deb.  Stk.  Re.l 
Peek  Bros.,  Ltd.,  Cu.  Pf 

Do.    ji  p.c  I  Db.  Stk.  too 

Pegamoid,  Lid 1 

Perry  &  Co I 


Nahi. 

I  Pel  ry  &  Co.  •  •'.\'''  Pref. . . 

Do.  "B"Pref.. 

PilI»bury-W.KI.  Mills,  L. 

Do.    8p.c.  Cum  Pref. 

Do.     I  .Vluil.  Debs.    .. 

Pinto  (L.&  II.)  Cm.  PL 

;  Plummer,  Lid 

Plummer,  Ld.,  Cum.  Pict. 

1  Price's  Candle,  Ltd 

I  Priest  Marians,  L., Cm.Pf. 
Prince's  Hall  Keilaurant 
Pryce  Jones,  Ld.,  Cm.  Pf. 
Do.     Deb.  Stk 


S'd.  iPullman,  Ltd. 

5  I     Do.    (jura     Pref. 

a/o    iQuern'i.    Club     Gardens 

Csuies,  Ltd.,  5i  C.  P. 
4  Do.  isi  .Mt.  Deb.  Stk..i|o^ 

8/      Read  Bros.,  Ltd 10 

5/         ^o.    5  p.c.  Cum.  Ptel.'  10 

4  Do.     Deb.  Stk ',00 

6  Redfem,  Ltd.   Cum.  Prf.    ,0 

5  Ridgways,    Ltd.,  Cu.  Pf.      5 

—  R.  Janeiro  Cy.  Imps.   Ld.i  35 

5  Do.     Debs ;,oo 

5  Do.    1882-1803 1,00 

5/      R.Jan  Fl.  Mills,  Ltd.  ..|     7 

5  Do.  I  .Mt.  Debs.,  Rd.  100 
7/     Riv.  Plate  .Meat,  Ltd.    . .  (     . 

10/         Do.     Pref. ]     ^ 

6  Do.  6  p  c.  1st  Cbg.  Deb.  100 
6  Rob..\rthurThcat.Cm.Pf.  5 
5  Do.     I  -Mt.  Debs.    100 

8td.  IRoberts,  J.  R.,  Ltd 1 

5      I     Do.     I  Mt.  D.  Sk.,  Rd.  ,00 

8?d.  [Roberts,  T.  R.,  Ltd i 

5       I     Do.     Cum.  Pref. I     , 

1/  Rogers,  R.  H.  &  S.,  Ltd.  I 
5  Do.        Cum.  Pref.  . . '     i 

—  Rosario  Nit.,  Ltd ,    5 

5  Do.    Debs 100 

8;d.  Rotherham,J.,&Co.Ld.      i 

5  Do.  Cm.  Pf.l  I 
4                Do.           Deb.  Stk.  too 

1/      Rover  Cycle 1     j 

5/      Ryl.  .Aquarium,  Ltd ;     • 

6  Do.     Pref. | 

s       Ryl.  Htl.,  Edin.,  Cm.  Pf.     1 

i/aj    Ryl.  Niger,  Ltd.,';ttoSb.i    j 

6/         Do ,0 

1/6     Ru.ssian  Petroleum i 

6i  Do.    6J  p.c.  Cm.  Prf.      i 

13/      Rt^ton,  Proctor,  Ltd.    . .    10 
4i  Do.       ist   Mt.  Deb.  100 

Sal.  Carmen  Nit.,  Ltd. ..      5 
Salmons  Gluck.,  Ltd...!     i 

Salt  Union,  Ltd 10 

Do.    7  p.c.  Pref. 10 

Do.     Deb.  Stk 'loo 

Do.  "B"Deb.Sk.  Rd.  loo 
Salviati  6  p.c.  Cum.  Pref.,     i 

San  Jorge  Nit.,  Ltd 5 

San  Pablo  Nil.,  Ltd 

'San  Sebastn.  Nit.,  Ltd... 
Sanderson  M.  &  Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd 

Savoy  Hotel,  Ltd 

Do.    Pref. 

Do.    I  Ml.  Deb.  Stk. 

Do.     Debs.,  Red     100 

Do.     &Ldn.  For.  Hll.,' 
Ltd.,5p.c    Debs.Red    100 
4       Savoy  Theat.Mt.Db.Slk.  100 

1/7^  ISchibaieff  Petroleum 

3/     i     Do.     Cum.  Pref. 

6/     iSchultxe  Gunpowder 

J  Do.         Cum.  PI. 

BJd.   Schweppes,  Ltd 

Do     Def. 

Do.    Cum.  Pref. , 

Do.    Deb.  Stk , 

Shorts  Pref.  Old 

Do.  Def.  Do. 

Silver  &  Edgt;>n  Ltd.    .. 

Do.     .Mt.  D!» 

Singer  Cyc,  Ltd    

'54         Do    Cum.    Pref. 

M.    Singleton  Bend*,  Ltd.   .. 

Slaters,  Ltd 

Do.     Cum.  Pref. 

Do.    ist.Mt.  Db.  Sk... 
S.  Eng.riairie5,L.,Cu.Pf. 

Sowler  Thos.  L 

Do.  5J  Cm.  Pf 5 

Spencer, Turner,SCo.Lld|    5 

Do.  Cum.  Pref.....  I  5  ■ 
Spicer,Ld.,«;p.c. DUs.  Rd.jioo  1 

Spiels  S  Pond,  Ltd I  10  1 

Do.  I  .Mt.  Debs.  Red.  |k» 
Do.  "A"  Dh.  Sik  Rd  ;  o 
Do.  "B"lDb.Slk.,K.I.  100 
Do.  Fd.  "C"  I  Db.S.,  K.  1 00 

Spratt's,  Ltd i     5  ; 

Do.  Debs.,  1014  .,..|ioo  I 
Suird.Nthcotejp.c.C.P.  SI 
Stciner  Ld.,Cm.  Pf 10  1 

4  I     Do.  I  Mt.  Db.  Sk.  Rd.iioo  , 

5  )Stevenson.'iH.,I.d.,CPf 
il     iStewarlS  Mcnries,  Ltd. 

6  I     Do.      Cum.  Pref.  

5  {Sulphide  Corp 

1/3   iSwan  &  Kdgar,  L 

1/3   Swcetmc.it  Automatic,  L. 

6d.  jSwiftCj-cle,  Ltd 

64       Do.     Do.  Cum.  Pref.  . 

6  Tarry&Co.,Ld.,Cm.  Pf 
»/9    Teetgen,  Ltd. .Cum.  Pref 

It/     (Teleg.  Construction.,  Ld 
4      I     Do.  4  PC.  IVb.  Bda... 

3/     {Teleg.  Mannf..  Ltd 

J  Do.     Cum.  Pref. 

1/6    T.R.,  Diurv  Lane.Ld.  £< 
4  ii'fS^Thom,  D.  ft  Co.,  Ltd. 
6      ,         Do.         Cum.  Pnf. 
J       Tbomp«>n,MrK.,lu.jiOt>. 


i  10 


a4d. 


100 


too  . 


Ijd  MvD  S. 


38 


Commercial,  ftc.  (e*mHmmU)  5- 


tiJlinf,Ld.,«.u«.>rel.        5,    6- 

U..         5PCID.R. 
Tower  Te«,  L14I.  , . 

^  .,     Cm.Pf....;; 

Travers,  J.d,,  r'„i. 
Do.     Cufi.  ■ 

Do.      ,  .\, 

Tiictim.inSi  . 

-.PJ-I  »o 


■o 


Vn.  I : 
Cu. 
L'n.  K 
Un.  1, 
Un.  1: 

Val  de  Imcr,  A^u...  L. 
V.den  Ucrgli'..  I..,  Cm. P. 
Do.  6  p.c"  B-'C.  P. 
»  loolia  5  p.c.  Cm  W.  . 
Walker«tM.,|x)..Cu.  H. 
Walkers,  Pa,k.  Mt.  Lb». 
Wallis,  Th.,,.  (4  to..  Lid. 
Do.  Cum  Pref.  . . 

Waring.  Ltd.,  Cum.  I'rtl 
Da.iMi.D&  Sk    ! 
Do.  Irred.  "U"  li 
Warner  Est.,  l>d.,  C_ 

Waurlow,  Dfd    Ord 

iJo.  Prfd 

Do.  Cum.  Pref. 

Waterlow  Bros,  ft  I„.  Ld. 

I'o.  prrf.  ., 

Webley  ft  Scon,  Ltd.    . 
Do.  Cum.  Pref. 

Weldon'a,  Ltd 

Do.     Cum.  Pref. 
Welford,  Ltd 

...  ,^°-  !*''>••.  Red. 

Welford's  Surrey  DaJr.,  L. 
'Welstjacb  Incaudc^.cut. . 


ico 


S-ijjd     Do.    Dfd 

5  Do.    c... 
7J<I.  We.^t  I  '~ 

4I    |w:,a,:  ,; 

3  1   Do.  ii. .,    ,i«, 

S,  iW''eeo«6on»,l.d.tm.Pf.;  5 
1/     j  White,  A.  J.,  Lid I    ; 

6  I        Do.       6  p.r  *  ....     I'.-i-        , 

4  (White, J. B..  I  ,00 

5  , White,  R.,  1  ,co 
6/     .White,  Tooik,,.-.  ,.,u..      ,0 

5  Do.  Cum.  Pref.;  10 

6  jWhiie.W.  N.,L.,Cm.Pf..  , 
11/7  !Whiteley,L.,4p.c.iM.D.S  100 

T/     iWickens,  Pea.sc  &  Co..  L.  » 

6      jWilkie,  Ltd  ,  Cum.  Pref.  I  lo 

5/      Willans  &  RoWnson,  Lid  ,  < 

6  Do.  Cu.-.  Pref.  ....  ; 
4i    1    Do   I  .Ml.  Db.Sik.,Red.  100 

6      Wilier  ft  Riley  Cum.  Pri  I  « 

S/      Williamson,  H.,  Ld.,Ord.  5 

5  .  I     Do.    5  p.c.  Cum.  Pref.  5 
i/4Sd.  Williamsons,  I.,  Cm.  Prf.  i 

6  Do.  Cum.  Pref.  . .  i  i 
44  |WiIaonSons,Ld.I>eb.Sik  :ioo 
6      IWinlerboiim.  Ld.,  Cm.  Pf. 

4/6    Vatcs,Ltd 

6  Do.  Cum.  Pref. 

6d.    VeatmanftCo.,  Ltd 

a/O    '  Do.  Cum.  Pref. 


CORPORATION  STOCKS-C0U>- 
NIAL    AND    FOREIGN 


Amsterdam  }  p.c 
Auckland  City,  '7a  I904.«4 
Do.  Cons,,  '79,  Red.  1930 
Do.  Deb.  Ln.,  '81..19U4 
Auckland  Harb.  Deba. 

Do.  ,9,7 

Do.  i)j« 

BaJmain  Boro' 1914 

BoMoo  City  (U.S  )  

—  Bmnssvick  Deb*...   i9i6.a 
44   B.  Ayres  City  44  |>.c.    

5  Cape  Town,  City  of 

4  Do.  ..>94^ 

4        Do.    Debs.  1I96    

34        Do.     34  Deb» 

4  Chicago,  City  of,  GoUl  191.1 

6  jChristchurcb    1916 

34  iCopeobagcD 

—  Cordaba  City  Sietl 

—  Do.    6p.c.  

5  Duhith  (U.S. )  Gold  . .  t^ 


-•'»»! 


6    J  Dunedin  (Otagu) 

4  I  Do.  ic,-.- 

5  D.^.    r      ■ 

4  Durbaul 
■«/9i     Do.    3i  .    . 

5  'Fitarojr,  Mell>rne. .    i^^ 
5    jGtsfaanw  Harbour.. 

4     Greymouih  Harbossr.  . 

4  Hamihoii , igrt^ 

5  iHobanTcwB    >9>l-30i 

4    !        Do.  i«4e. 

44  llartmugiDBafo  I>bs.r 

JiLaoitcestonTwB.  Dbs. 
iLvtiktoa,  N.Z.,Ha(l... 

4  .Melbourne  Bd  ol  Wits.  192 1 

5  iM*lb.CitT  Deb*.  1197-190; 
44  I  Do.  Debs.  ....i9o«-*> 
4     i     Do.       Deb«^ . .  lots-ro.«* 

Melboe.  Harb.  Bda-.toot-v 

Do.    do.  iff^ 

Do.    do.     I9I6-2I 

Mdhrae.  TaaiDba.  1014-16 
Do.    Fin  Brig.  DU.  19*1 

M«nce  CiiT&f.  

Monctoo  >  Bfwa.  City  . . 

M,  --  • 


UTI 
US( 
U6 

lor 

lOMk 

lU 

)U 

IM 
N 


MB 

M 

1» 
» 
no 

■00    1X7 

,.^  It 


^ 


IOC 


I  .1 
« 

I'C  flQCk 
ICC  Ills 

1.0  }» 

SOD  I 

ICO  I 

ICO   . 

100  ys. 

uo    1» 

icxi   lie 
t<u    It 

100  u 

too  I  9 


:fta» 


8io 


Zhc  Jnveetors'  TRevtevv^ 


December  2,  1899. 


Corporation  Stocks,  &c.  (continued):— 


ss 

Name. 

1 

6 

0,0 

P^ 

5 
5 

TOO 
100 

\m 

Montreal  Stg      

1874 

102J 

5 

Do.               

1879 

100 

^h 

Do.               

1911 

roo 

lUl 

3 

Do.    Perm.  Delj.  Stk 

100 

a-i 

4 

Do.   Cons.  Deb.  Stk 

1912 

rod 

110 

6 

Napier  Boro.  Consolid 

1914 

100 

Hi- 

5 

Napier  Harb   Debs.. 

1920 

too 

nt 

s 

Do.                 Debs. . 

1928 

lOO 

lUbi 

6 

New  Plymouth  Harb 

1909 

100 

tub 

6 

New  York  City 

I90I 

— 

IWi 

ii 

Nth.  Melbourne  Dbs 

I92I 

100 

lUH 

5 

Oamaru  Boro.  Cons. . 

T920 

100 

as 

6 

Do.    Harb.   Bds.   (Reg.) 

100 

bVi 

'V 

Do.  5   p.c.  (Bearer). 

I919 

100 

At) 

0 

Otago  Harb.  Deb.  Reg 

100 

luij 

KIb 

« 

Do.          1881   ..  . 

192  I 

100 

118 

S 

Do.          Debs.    . 

1921 

100 

10'' 

5 

Do.          Cons.    . 

1914 

100 

lUV 

ICb 

« 

Do 

1904 

roo 

107 

4i 

Do.          Deljs.    . 

1911 

100 

lOV 

Parana  Municipal  6  p 

C.  .. 

100 

42i 

li 

Pietermaritzburg    3S 

p.  C. 

Con.  Stk 

'919 

100 

6 

Port  Elizabeth  Waterworks 

100 

108 

5 

4 

roo 

1118 

Prahran  Debs 

I9I9 

100 

101 

6 

QuebecC.  Coupon.  187s 

I90S 

100 

Li<i 

6 

Do.  do.  1878    

1908 

100 

L18 

4t 

Do.  Debs 19 

,4-.8 

zoo 

10b 

4 

Do.  Debs 

1923 

100 

107 

ii 

Do.  Cns.Rg.  Stk.,  Red.. 

100 

9a 

s 

Richmond  (.Melb.)Dbs 

1917 

TOO 

lOV 

4 

Rome  City  2nd  to  8th 

Iss. 

100 

93 

M> 

Dq                                           

100 
100 

^f, 

4 

St.  Catherine  (Ont.)  . 

T926 

100 

4 

St.  John,  N.B.,  Debs 

■  914 



lUii 

4I, 

St.  Knda(Melb)Db5. 1018-21 

100 

lOb 

4 

St.  Louis  C.  (Miss.). 

1911 

100 

VM}, 

4 

Si.  Louis  C.  (Miss.). 

ion 

100 

1U6 

Santn  F6  City  Debs. 

100 

21 

6 

au 

« 

100 

.84 

5 

Sth    Melbourne  Debs 

1911 

100 

107 

'4t 

Do.         Debs  . . . 

1919 

roo 

lUb 

-■5 

Sydney  City    

1904 

roo 

106 

4 

Do.         Debs.    19 

12-13 

100 

10b 

4 

Do.     do.  (1894)  . 

1919 

100 

lOV 

7 

Timaru  Boro   7  p.c. . . 

tgio 

TOO 

liibi 

■5 

Timaru  Harb   Debs 

914 

100 

110 

■i 

Do.             Debs. . 

1916 

100 

110 

Toronto  City  Wtwksi 

904-6 

too 

lOV 

5 

Do.  G.  Cns  Dbs.  1019-2^, 

roo 

HI 

.4 

Do.  Strlg t 

922-8 

roo 

107 

4 

Do.  Local  Impiov. 

100 

10.i 

''t 

Toronto  City  Bonds. 

1929 

too 

102 

«( 

1(11 

4 
4 

1931 
1932 

too 
too 

105 

Do 

105 

6 

Wanganui  Harb.  Dbs 

190  •; 

100 

lOiM 

6 

Wellington  Con. Deb. 

1907 

too 

Ui* 

6 

Do.  Improv.,  1879 

too 

m 

6 

Do.  Wtrwks    Dbs., 

1880 

too 

12H 

*k 

Do.  Debs..  1893..  . 

1933 

roo 

112 

Wellington  Harb.  . . . 

1907 

too 

lOb 

4 

Westport  Harb.  Dbs. 

1925 

too 

107 

fi 

Winnipeg  City  Deb. . 

1907 

— 

lib 

5 

Do 

1914 

too 

UA 

Financial,  Land,  &c.  (continued)  : — 


Last 
Div 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


■»/45 


•6 
.4/ 
•  6 

4/ 
3/6 

z6/ 

4i 

4i 
5 

5/ 

3/ 
* 
3 
5 

Jj/6 

•74j 

S/ 
4 
>/3 

1*. 
4<1. 


Agncy,  Ld.  &  Fin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd. 
.\mer.  Frehld.Mt.  of  Lon., 

Ld.    Cum.  Pref.  Stk.  .. 

Do.  Deb.  Stk.,  Red.  .. 
Anglo-Amer.  Db.  Cor.,  L. 

Do    Deb.  Stk.,  Red   .. 
Ang. -Ceylon  &  Gen.  Est., 

Ltd. ,  Cons.  Stk 

Do.     Reg.  Debs.,  Red. 
Aug.. Feb.  Explorn.,  Ltd. 

Do.       Cum.  Pref.    

Argent.  Ld.  &  Inv.,  L.  ... 

Do.     Cum.  Pref. 

Argent.  Sthrn..  Ltd 

Assets  Fndets.' Sh.,  Ltd., 
Assets  Reiliz. ,  LtJ.,Ord., 

Do.     Cum.  Pref 

Austrln.  Agricl    X25  Shs. 
Aust.    N.  Z.  Mort.,Ltd., 

Deb.  Stk.,  Red 

Australian  Est.  &  Mt.,  L., 

I  Mt.  Deb.   Stk.,   Red. 

Do.  "  A  "    Mort.  Deb. 

Stk.,  Red 

Australian  Mort.,    Ld.,& 

Fin.,  Ltd.  jC^k  Shs.    .. 

Do.     New,   ^25  Shs. . . 

Do.    Deb.  Stk 

Do.  Do 

Bengal  Presidy.   i   Mort. 

Deb.,  Red 

British  Amer.  Ld.  **A" 

Do.  "B" 

Brit.  &  Amer-  Mt.,  Ltd 

iCto  shs 

Do.    Pref.    

Do.  D«b.  Stk.,  Red.    ,. 
Brit.  &  AustrUn  Tst  Ln., 

Ltd.  ;£2S  Shs 

•Irit   N    Borneo.  £i  Shs 


10/ 

4 
10 

4 

5 

5 
"i 

TOO 

roo 


351' 

:oo 
14' 

104Ji 
V' 

■Jw    i 

Irir; 
'.ds 

IV 


ICO 


6 

4 
108 
83 

105 
24 
11 

1 

lOi 
163 


Name. 


Financial,  Land,  &c.  (continued): — 


5 

6 

3°/ 


36/ 
6 

2/4; 
5 

4 

4/5  IB 

4i 

5 

116 

5 

50/ 

A 
20/ 

6 

4i 

1/3 


6/10 
5 

4i 

3i 
«/9? 

4i 

4 
2/3 
t/ 

i/o? 

j/6 

5 
1/6 

W 

li 
2/ 

li 
4i 

6/6 
4/ 
5/6 
1/ 


2/6 

4 
16 


4=1 


3/7 

ti 

50/ 
2/8J 

t/6 


»/ 
6 


so/ 
3/6 

4 


Brit  S.  Africa 

Do.     Mt.  Deb.,  Red. 
B.Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd. 

Do.     Pref. 

Canada     Perm.    Loan    & 

Sav    PerD.  Deb.  Stk. , , 

Clitheroe   Estate,    4   p.c. 

Mt.  Deb.  Stk 

ICuramalan  _Ld.,    6    p.c. 

''  A"  Scrip    

Deb.  Corp.,Ld.,  ;£ioShs 

Do.         Cum.  Pref. 

'  Do.  Perp.  Deb.  Stk... 
I  Deb.Corp.  Fders'  Sh.,  Ld, 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

I  Do.  Deb.  Stk.,  Red, 
Equitable  Revers.  In. Ltd, 

Exploration,  Ltd 

FrlLld.&  Lshld.  In.Co.  C.P. 
Genl     Reversionary,  Ltd 

Holborn  Vi.  Land   

■  House  Prop.  &  Inv.    

{Hudson's  Bay    

Hyderabad  (Deccan) 

Impl.Col.  Fin.  &  Ag.  Cp. 
llmpl.    Prop.    Inv.,    Ltd, 

Deb.  Stk.,  Red 

Internatl.    Fincial.    Soc., 

Ltd.  ,£7iShs 

I  Dj.  Deb.  Stk..  Red... 
Irrig.  Invest.  Corp.  4  p.c, 

Egypt  Gov 

Ld.  &  Mtge.  Egypt,  Ltd, 

I     ;£i8Shs 

I     Do.    Debs.,  Red 

[     Do,     Debs.,  Red 

Ld.  Corp.  of  Canada,Ltd. 
Ld.  Mtge.  Bk.  Victoria  4J 
j  p.c.  Deb.  Stk.  .. 
Law  Debent.  Corp.,  Ltd., 

I      ;£lO  Shs 

Do.     Cum.  Prei., 

Do.  Deb.  Stk.  , 
Law  Land,  L. ,  ti  Cm  .Prf. 
,Ldn  &  Australasian  Deb. 
'  Corp.,  Ltd.,/;4  Sh! 
Ldn.  &  Middx  Frhld.Est. 

I     ;e2Shs 

Lndn.  &  N.  Y   Inv.  Corp. 

Ltd 

Do.  5  p.c.  Cum.  Pref... 
Ldn.  &  Nth.  Assets  Corp. 

Ltd.,;<;2  Shs 

Ldn.&  N.  Deb.  Corp., L. 
Mort. and  Deb.,  Ld.,  Pf. 

Do.4i  tst  Mt.  Db.  Sk. 
Mtge.  Co.   of   R.    Plate, 

Ltd.  /lo  Shs 

Do.     Cum.  Pref. 

Do.  Deb.  Stk.,  Red... 
Morton,  Rose  Est. ,  Ltd., 

St  Mort.  Delis.    . . . 
Natal  Land  Col.  Ltd. 

Do.  8  p.c. Pref., 1870.. 
Natl.  Disct  L.,  £^s  Shs, 
Ntl.Mt.&Ag.N.Z.,L.,;£io 
New  Impl.  Invest.,  Ltd. 

Pref.  Stk 

Dn.     Def.  Stk 

N.S.WalesMt.Ld.,&A.L. 

Do.     Deb.Stk 

N.Z.  &   R.  Plate  Land, 

Ld.,;£9  

N.  Zld.  Assets  Real  Deb. 
N.  Zld    Ln.  &  Mer.Agcy., 

Ltd    Prf.  Ln,  Deb   Stk 
Do.    and  Db.  Sk.   . 
Do.     3rd      do. 
N.  Zld.  Tst.  &  Ln.  Ltd., 

;(;25Shs 

Do.  5  p.c.  Cum.  Pref. 
Nth  .Brit.  Australsn.  Ltd. 

Irred.  Guar 

Do      Mort.  Debs 

N.Queensld.  Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.&Min.  Ltd. 

Peruvian  Corp.,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  1  Mt. 

Debs.  ,Red 

Queenld.  Invest.  &  Ld. .. 

Mort   Pref.  Ord.Stk... 

Do.     Ord.  Shs    

Do.      Perp.  Debs 

Rally  RoIlStk.Tst.Deb., 

1903-5 

Reversiony.  Int. Soc, Ltd. 
Riv.  Plate  Trst..  Loan  & 

Agcy.,  L.,**A'  '.^10  Shs. 

Do.     Def."B" 

Do.  Db.  Stk. .Red.... 
Santa    Fe    &    Cord.    Gt. 

South  Land ,  Ltd 

Santa  F6  Land    

Scot.  Amer.  Invest.,  Lttl. 

jCio  Shs 

Scot.   Australian    Invest., 

Ltd.,  Cons 

Scot.   Australian   Invest  , 

Ltd.,  Guai.  Pref.      ... 

Do.      Do.      Do 

Scot.  Australian   Invest, 

Ltd.,  4  p  c.  Perp.  Dbs. 
Sivagunga     Zemdy.,    ist 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt.,  Ltd 

Do.     Deb.  Stk.  Ken 
Trafford  Pk.  Est.,  i  Dbs. 
Tranfvaal  Est.  &  D  :V    I 


c4 

I 

100 

106 

8s 

86 

I 

32 

|25 

Jioo 

fi 

100 

99 

100 

101 



884 

4 

21 

10 

11 

100 

HI 

1 

10 

6 

100 

95 

TOO 

1)2S 

I 

<iif 

10 

io| 

100 

H9J 

100 

lOb* 

100 

65 

13 

S 

21  i 
2 

100 

102 

100 

96J 

ii 

U 

100 

100 

100 

101 

1 

3i 

100 

102 

lOO 

101 

I 

8 

100 

78 

2 

Z 

10 

114 

lOO 

1164 

i>4 

3 

i 

35/ 

3 

■i 

2 

10 

yi 

r>l 



a 

« 

10 

»4 

100 

96J 

a 
10 

2] 
11 

roo 

112 

100 



10 

74 

«> 

8 

■) 

11 

3 

i 

100 

— 

TOO 

— 

S 

\i 

100 

94 

X 

i 

100 

98 

100 

92 

100 

654 

100 

13 

S 

Zi 

25 

22 

lOO 

274 

rco 

Wi 

100 

92 

roo 

98 

100 

li4 

loo 

y 

too 

46 

100 

114 

6k 

4 

100 

884 

100 

98 

100 

112i 

a 

4 

ft 

34 

100 

108 

30 

4 

1 

34 

100 

804 

roo 

137* 

roo 

10/4 

roo 

1014 

roo 

ICO 

ao 

49( 

't 

H} 

o> 

10  i 

100 

lOU 

> 

11 

Last 
Div. 

Name. 

1 

8 

1/ 

Tst.  &  Agcy.  of  Austrlsa  , 

Ltd. ,  ;^io  Shs 

I 

1 

s/s 

Do.     Old,  fully  paid  .. 

10 

12 

4/7 

Do.     New, fully  paid.. 

10 

^ 

5 

Do.     Cum.  Pref. 

10 

11? 

3 

Trust  &  Loan  of  Canada 

;£2oShs 

S 

4 

Ut'j 

Do.     New,,C2oShs 

3 

2 

44 

Tst.   &    Mort.   of    Iowa, 

Ltd.,  Deb.  Stk.  Red... 

100 

90 

1/9 1 

Trsts.,  Exors,&  Sec.  Ins. 

Corp.,  Ltd.,  ;£io  Shs.. 

=4 

14 

4 

Do.     Irr^.  Deb.  Stk. 

100 

1084 

5/ 

Union  Dsc,  Ld.,,j(Jio  Shs. 

■i 

11 

Union  Moru  &   Agcy.  of 

Aust.,   Ltd.,  Pref.  Stk. 

100 

lb 

44 

Do.     Deb.Stk 

too 

/3 
68 

4 

Do.    Deb.Stk 

100 

5 

Do.     Deb.  Stk.  Red... 

100 

89 

1/6 

U.S.  Deb.  Cor.  Ltd.,  £& 

Shs        

I 
too 

f 

si 

Do.    Cum.  Pref.  Stk.. 

105* 

4  • 

Do.     Irred.  Deb.  Stk.. 

TOO 

1114 

5 

U.S.  Tst    &   Guar.  Cor., 

Ltd.,  Pref.  Stk 

100 

8/ 

4 

?s 

Walker's  Prop. Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Stk.. 

too 

10'/ 

44 

Wstr.  Mort.&  Inv.,  Ltd  , 

Deb  Stk 

100 

w. 

FINANCIAL— TRUSTS. 


6       Afric  City  Prop. ,  Ltd . . . 

6  Do.     Cum.  Pref. 

5  Do.     ist  M.  Dbs 

jC'2'7'6  Alliance  Invt.,  Ltd.,  Cm, 

4J  p.  c  Prefd 

Do.     Defd 100 

Do.     Deb.  Stk.  Red. . .  100 
Amrcn.  Invt.,  Ltd.,  Prfd.  100 

Do.    Defd 

Do.     Deb.  Stk.  Red... 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.     Defd.  St     

Do.     Deb.Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.     4  p.c.  Perp.  Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd.    

Do.     Defd 

Do.     Deb.  Stk 

Brewery  &  Comml.  Inv., 

Ltd.,  £10  Shs 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit.  Steam.  Invst.,Ltd., 

Prefd       

Do.     Defd 

Do.    Perp.  Deb.Stk.. 
Car  Trust    Invst.,  Ltd., 

.£ioShs 24 

Do.     Pref.     

Do.     Deb.  Stk.,  i9rs.. 
Clnl. Sec, Ltd., Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  i  P. 
Do.   5  p.c.  Cm.  2nd  do. 

Do.    Defd 

Do.   Deb.  .Stk 

Deb.  Sees.  Invst 

Do.   4  p.c.  Cm.  Pf.  Sk. 
Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.        Defd 

Do.        Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  S-.k 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

GlobeTelegph.&rst.,Ltd. 

Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,Ld.. 

Prefd 

Do.        Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.        Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardian  Invt.,  Ltd.,Pfd.;ioo 

Do.  Defd. !  100 

Do.        Deb.  Stk.  100 

Indian  &  Gen.  Inv.,  Ltd., 

i;uin.  Prefd 

Do.        Defd too 

Do.       Deb.  Stk 100 

ludust.  &Gen.  Tst.,Ltd., 

Un.fied    ; 

Vu.       Deb.  Stk.  Red 


4 
4 

4 

44 

1/10/0 

4 
4/-} 


5 

4 
5 

6/0/0 
4i 
1/9 


Jk 


44 
6 

4I 


4 
5 

i 


n 

4 
5 

«4 

4 

>.'9 

6 

4 

'i 
44 


44 

u 

4 
5 

S 
44 

5 


7i 

107 

llAJ 

1064 

]23i 
884 

II84 

103: 
1044 

61} 
914 
71 

104 
107* 
1184 
1104 

105 

1174 
564 
1134 

1314 
974 

914 
524 
102 

1094 
464 

1074 
ill 
153 

834 
41 

874 

31 
110 
103 

924 

154 
104 

1134 

54 
112} 

01 

96; 


Financial— Trusts  (continued)  :— 


Last 
Div. 


Name. 


44 


4 
4 
4 


4 

ti 
5 

3 

4 
4 
4 
4 
4 


<4 


:! 


d/ 
1/ 


I 
1 

984 

u 

4 

101 

18/U 
8/ 

121J 
97 
108) 

ll 

9S 

£s 

25 
105 

834 

964 

£s 

4 

102 

5/ 

A24 
112 

5i 

/9 

4?/ 
6 

5 

to/ 


Internal  Invt.,  Ltd.,  Cm. 

Prefd 

Do.        Defd 

Do.       Deb.  Stk 

Invest.    Tst.    Cor.     Ltd. 

Pfd 

Do.  Defd 

Do.     Deb.  Stk.  Red 

Ldn.   (ien.    Invest.  Ltd., 

5  p.c.  Cum.  Prefd 

Do.        Defd 

Ldn.  Scot.  Amer.Ltd.Pfd. 

Do.  Defd. 

Do.        Deb.  Stk. 

Ldn.  Tst., Ltd., Cum.  Prfd, 

Stk 

Do.         Defd.  Stk 

Do.        Deb.  Stk.,  Red. 

Do.   Mt.  Deb.Stk., Red. 

Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd    

Do.        Defd 

Do.       Deb.  Stk 

Merchants, Ltd., Pref.  Stk 

Do.  Ord 

Do.  Deb.  Stk. 

Mexican  Centra!  Ry.  Scrip 

4  p.c.  "A"  Deb.  Stk.. 

Do.  4  p.c.  "B"  do 

Do.  4  p.c.  "A"  Scrip. 

Do.  4  p.c.  "  B"  do. . . . 

Municipal,  Ltd.,  Prefd. 

Do.     Defd 

Do.     Debs 

Do.     Debs.  "B".. 
Do.     "C'Deb.  Stk. 
New     Investment,     Ltd, 

Ord 

Omnium  Invest. .Ltd., Pfd. 

Do.       Defd 

Do.        Deb.  Stk. 
Railway  Deb.  Tst.   Ld., 

^^20  Shs. 

Do.       Debs.,  Red. 

Do.       Deb.  Stk.    191 1 

Do.  do         1927 

Railwaylnvs    Ltd    Prefd, 

Do  Defd 

Railway   Share    Trust  & 

Agency  "  A ' 

Do.      "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd., Pfd.Stk. 
Do.  Defd. . . 

Do.  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd. 

Cum.  Prefd 

Do.        Defd.  Stk 

Do.        Deb.  Stk 

Sth.AfricaGold  Tst.,  Ltd 
Do.  Cum.  Pref 

Do.    tst  Debs.  Red. 
Stock  Conv.    &    Invest., 

Ltd.,  is  Shs 

Do.  do.    44  p.c. Cm. Prf. 

Do.   Ldn.  &  N.  W.  ist 

Charge  Pr-fd, 

Do        do.  2ndChgePrfd. 

Do.       do.   Defd.  Charge 

Do.    N.East.iCheePfd 

Stock  N.  East  Defd.  Chge 

Submarine  Cables    . . . 

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

Do.         Defd 

Do.  Deb.  Stk.    .. 


101 

lOZi 
984 
103 

1151 
128} 
1054 
82} 
HI 

1014 
744 
105 
1001 

110 

944 
1134 

924 

65 
934 
65 
6E4 

96 

1001 
95} 
26 

102 

6} 

106 
1054 
1064 
Ul 
25 

7 

146 

107J 

324 
104 

98i 
424 
994 

10^ 

U3| 

111 

110 
35 
89} 
42 

1304, 

m 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

Alliance  &  Dublin  Con. 

10  p.c.  Stand 

10 

a 

15 

7/6 

Do.       7  p.c.  Stand. . . 
Do.        Deb.  Stk 

10 

TOO 

lU. 

5 

Austin.  Gas  Lghl.  (Syd.) 

100 

KH 

s 

BayStateofN.Jrsy.sk. 

Fd.  Tst.  Bd..  Red.    .. 

— 

SH 

.. 

Blackheatb  &  Greenwich 

Dist.  Elect 

TS/ 

i 

3/ 

5 

4 

ft 

Do.         New    

,!* 

'4'?' 

B'mmtb.&  P.  Elec 

10 

13 

Do.     44  Cum   Pref... 

10 

104 

13 

'if/hi 

Do          New    

100 

212i 

5 

Do          Pref.    

100 

144 

4 

Do          Deb.Stk... 

loo 

128 

ii4 

BrigbtC'd  &    Hove   Gen. 

Cons.  Stk 

TOO 

255 

84 

Do.     ■  ■  A  "  Cons.  Stk. 

100 

1874 

20/ 

British  r,as  Light,  Ltd. 

20 

44 

12 

Bromie    Gas  Consumrs.' 

10  p    .  Stand 

10 

26 

9 

Do.         7  p.c.  Stand. . . 

xo 

iU 

2/6 

Brompti  ,  ,^  Kerismgton 

Elec.  Supply    

5 

8 

l/2j 

Brush  Li  -cil.  Engmg.,L. 

2 

2 

5 

Do.     t.    ..  Pref.     .... 

2 

u^ 

44 

Do.     ii-.i..  Stk 

100 

Do.     1  U  b.  Slk.,Red. 

100 

1054 

B.  .Ayrt-(N"-vv).  Ltd.  .. 

10 

»l 

4 

Do.     1!  :..St;;  ,Rd.  .. 

]00 

lUl 

12/ 

Cagliari  Ga  &  ^^■tr.,  Ltd. 

20 

'% 

Calcutta  )  Icar.c  Supply 

4 

8/ 

Jape  T-     ',  .>t    f'.-i.  (.a- 

Uj:  ;.'  Cok.-,  Ltd. 

10 

1« 

44 

r>o.    rrcf 

10 

11 

6 

Do.     I  Mt.  De'-K.  1910 

|o 

b; 

December  2,  1899. 


Zbc  5nve8tor8'  IRevicw. 


811 


Gaf  and  Electric  ie»Ht{HU*tt)>- 


laiarano  ictMtiniuJ):— 


Name. 


Nams. 


m 


•3 


6 

si 

,/»» 

•4/ 

10/6 


6/ 

-10 

3^ 

6 

4 

5/ 
S 


6/ 

3 

4/« 

4/°; 

lojd. 
3/6 
5/ 
5 

S 

5/ 
I. 

^t 

7 
10/ 

7i 

3 
« 

4I 

5 

5/ 


Elec.  Ltg., 


100  i 
100  ' 


100 
100 


7j 

100 


3 

5 

100 


14 
2221 
102i 

105 


Charing  Crou  &  Strand 

Elec.  Sup.,  Ld., J 

Do.  Cm.  Pf.         5 

Chelsea  Elec.  Sup.,  Ltd.        5 

Do.  Deb.  Stk.,  Red.  1  100 
Chic.Edis'nCo.iMt.,R<l.;»iooo 
CilyofLcln.  Elec.I-ht.,L 

Do.     Cum.  Pref.    . .  . 

Do.     Deb.  Stic.,  Red. 
Commercial,  Cons.     . . . 

Do.     New  

Do.     Deb.  Stk 

Continental  Union,  Ltd 

Do.     Pref.  Stk too  jlSli 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lg.,  Ltd. 

Do.    Cum.  Pre? 

Crystal   Pal.  Dist.  Ord. 
5  p.c.  Stk 

Do.     Pref.  Stk 

Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.    Ord. 

Do.      3^ p.c.  Max.     ..|  100 

Do.      Cons.  Pref. |  100  ;1211 

Do.      3  p.c.  Deb.  Stk.,  100  llOO 
Hong  Kong  &  China,  Ld.  I     10 
Imperial  Continental     . .     100 

Do.  Deb.  Sik.,  Red  .. 
L<in.  Elec.  Sup.  L 

Do.    6  p.c.  Pref     .... 

Do.     4  p.c.   I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup., Ltd. 

Do 

Do.     I  Mt.  Deb.  Stk. 

Metro,  of  Melbrnc.  Dbs. 

1908-13 

Metro,  of  Melbrne.  Dbs. 

191 8-22*4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . . 

Do.     3*  p.c.  Deb.  Stk. 
Netting  Hill 

Ltd.    . 
Oriental,  Ltd.. 

Do.        New 

Do.        do 1879 

Ottoman ,  Ltd 

Oxford  Elec,  Lim 

Primitiva  Gas  of  Buenos 

Ayres,  isl  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,i  Deb.  Stk. 
River  Plate  Gas,  Ltd 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.         I  Mt.  Deb.    .. 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd.  . . 

Do.     Pref.    . 
San  Paulo,  Ltd. 
Sth.  Ldn.  Elec.  Sup., Ld. 
South  Metropolitan 

Do      3  p.c.  Deb.  Stk. 
Tottenhani  &  Edmonton 

GasLt.  &C.,  "A"     100   142 

Do.     3Vli" ,00  :103 

Tuscan,  Ltd 10!     94 

Do.  Debs.,  Red.    100  i  99 

West  Ham  10  p.c.  Stan.        5      114 

Do.      Perp.  Db.  Stk.    100    120 

Wstranstr.  Elec.Sup.,Ld.       5  ;  Hj 


■:l* 


ri  i  li* 

10  i  15 

too  'lis 

100  ,112 

100  109 
20  1  11 < 
100  222i 
100  1107} 


100  104( 

I 
100  '  85 

lO        11} 
too    101 

—   170 
100  105 


20/ 

4/6 
3/9 
4/ 

.0/ 
3/6 
20/ 

»/ 


H 

I     I 

9  :  11 

^*    'ft 

2       «} 

'AM 
10  75 

12   121) 

5     24 


SUppiDg  {conttHutii)'— 


Tam^mKf%  and  Oiniubas  (camHmmg^  '.— 


Llvwpool   &   London  ft 

Globi.Stk I 

Do.      Globe  £1  Ann  ..' 

London,  ;C35  Sh« , 

Lond.&Lanc.  Fire,;Ca5Shs| 
Lond.  &Lanc.  Lire,;C25Shs' 
Lond.  &  Prov.  Mar.,  Ld., 

;CioShs 

Load.  Guar.  &  Accident, 

Ltd.,;£5  Shs 

Marine,  Ltd.,  jCqk  Shs.  .. 
Maritime,  Ltd.,  ^loShs. 
Merc.  Mar.,  Ld.,  j^ioSbs. 
N.  Brit.  &  McTc..£3s  Sh«. 

Northern,  jCioo  Shs 

Norwich      Union      Fire,  1 

jCtoo  Shs 

Ocean  Acc.&  Guar. ,  fy.pd. 

Do.  jCs  Shs 

Ocean,  Marine,  Ltd 

Palatine,  ;^io  Shs 

Pelican,  ,^io  Shs i  i 

Phoenix,  ;C5o  Shs 5 

[Railway  Pssngrs.,;^ioSbs.      a       8| 

Rock  Life,  ;£5  Shs 10/      H 

I  Royal  Exchange 100   350 

Royal,  j£2o  Shs 3     49 

Sun,  AioShs 10/     104  i 

Sun  Life,  ,j£io  Sb>v |     7}    13|  ! 

Thames&  Mrsey.  Marine, 

Ltd.,  ;£2o  Shs a     10    ; 

Union,  jCio  Shs |     4     25    ' 

Union  Marine,  jC^o  Shs..  2}  8} 
Universal  Life,  ;£ioo  Shs.,  19  30 
World  Marine  /:5  Shs...  I    a       U  i 


3 


Laat 
DI*. 

Name 

i 

l/4» 

Mercantile  Steam,  Ltd.  . . 

I 

New  7.«aland  Ship.,  Ltd., 

Do.    Deb.  Stk.,  Red.  . . 

Orient  Steajn,  Ltd 

4 

too 

</ 

10  i 

5 

P.&O.  Steam,  Cum.  Prefd. 

100  : 

7 

Do.    Defd 

100  , 

^^ 

Do.    Deb.  Stk 

100 

5 

Richelieu  &  Ont.,  tit  Mt. 

10/ 

Royal  Mail,;£ioo  Shi. .... 

60I 

2/6 

Shaw,  Sav.,  &  Alb.,  Ltd., 

•'A-Pref.  

1/6 

Do.    "B"Ord 

s 

•0 

8/ 

Union  Steam,  Ltd 

4/ 

Do.    New;C2oShL  .... 

4 

Do.    Deb.  Stk.,  Red.  .. 

100 

6/ 

Union  of  N.Z.,  Ltd 

Do.    4j>.c.  Db.  Sk 

Wil!!on«ftFur..Ley.C.Pf. 

,1 

■0 

10 
6 

loe 

141* 

m 

99 

47   ! 

I»  1 
"i' 

106   ' 
10 
9B 
11* 


I       •*.  TVa  Shares  wilt  bt  found  on  a 
prtctdin^  page, 

TELEGRAPHS  AND  TBLEPHONXS. 


I 


IRON,  COAL,  AND  STEEL. 


H 

1.17 
102 


INSURANCE 


4/     lAlliance,  ;C2o  Shs.  ... 
30/      Alliance,    Mar.,  &  Gen., 

Ld.,  Zioo  Shs 

5/      Atlas,  iTso  Shs 

8/      British&For.Marine,Ld., 

{tio  Shs 

gfd.    British    Law   Fire,    Ltd., 

j^io  Shs 

7/6       Clerical,    Med.,    &    Gen. 

j     Life  C^^  Shs 

■*o/       Commercial  Union,  Ltd., 

;£50  Shs 

Do.  "W.  ofEng"  Tcr. 

Deb.  Stk 

JLl     County  Fire,  ;£ioo  Shs. . . 

3d.     Eagle,;£5Shs  

4/      Employrs' Liability,  Ltd., 

1      ;£loShs 

«/  iEquity&  Law,  x;iooShs,j 
;/«  iGeneral  Life,  ;£iooShs...l 
6/     jGuardian,  Ld.    i,\o  Shs. 

•15/      Imperial,  Ltd.,  ;£2o  Shs 
5/6   I  Imperial  Life,  >^ 20  Shs.  .. 
6Sf     {Indemnity  Mutual  Mar., 

j     Ltd.,  .£15  Shs 

1/     i  Lancashire,  {^lo  Shs.  . 

7ld.    Law  Ace.  &  Coniin.,  Ltd., 

;«sShr     

5/      |Law  Fire,  ;£ioo Shs 

7ld.    Law  Guar.  &  Trust,  Ltd., 

£,\o  Shs 

9/     i  Law  Life,  ;£2o  Shs. 

•/9   ;  Law  Un.&  Crown  ;£ioShs 
4       I     Do.     Deb.  Stk.,  194a.. 

iM     Legal  &  General,  iisoShs. 

gd.    'Lion  Fire,  Ltd.,  i,%\  Shs. 


44/ 


9/ 

4/2S 
28/1 

.2/ 

7/jl 

39/ 
5/ 

4/ 
■  1/ 
1/6 

5 

4i 
45/ 
14/ 

,0/ 

7ld. 

5/ 

S/ 
■.1/4 

4 

1/ 
iij'l. 

5 

Oil. 

« 

s 

6 

•5/ 

\, 
S 

s 

4 


Barrow  Hxm.  Steel,  Ltd. 

Do.  6  p.c.  2nd  Pref. . . 
Bell  Bros.,  L.,  6p.c.  C.P. 

Do.    4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel    . 
Bolc1c.,Vaugh.  &C.,  Ld. 

Do.    ;£8irab 

Brown,  J.  &   Co.,    Ltd., 

;^20  Shs 

Consett  Iron,  Ld.,;C  to  Shs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  ;£23Shs.  .. 
English  Crown  -Spelter  . . 
GeneralMining  As.sn.,  Ld. 
Harvey  Steel  Co.  ofGL 

Britain,  Ltd 

LehighV.CoahMt.  5p.c. 

Guar.  Gd.  Cp.  Bds 

Moss   Bay  Heni.-itite  Iron 

and  Steel,  ist  Mt 

Nantyglo  &  Blaina  Iron, 

Lttl.,  Pref- 


7i     2i 

7*    .*♦ 


Newport  Abrcrn.  Bk.  Vein 

;     Steam  Coal.  Ltd 

NewSharlstonColl.,L.Pf- 
I  Nw.Vancvr.Coal&  Ld.,L. 
(North's  Navigation  Coll. 
I     (1889)  Ltd 

Do.  10  p.c.  Cum.  Pref. 
:PeaM&  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd.  ., 

Do       New,  Ci  Shs. 

Do.  Mt.  Debs.,  Red. 
Russian  Col.  7  p.c.Cm.Pf. 

Do.  6p.c.  ist  Mt.  Db. 
Shelton  Irn.,  StI.  &  CI. Co., 

Ltd.,  iChg.  Debs.,  Red. 

Do.  6p.c.  2  Mt.Dbs  R. 
Sth.  Hetton  Coal,  Ltd    .. 

Do.    5  p.c.  Pref. 

Vickers&  Maxim,  Ltd  .. 

Do.    Pref. 

Do.    5  p.c.  Prfd    Stk. 

Do.      stMt.Dh.Sk.Rd. 


V»\ 


14 

loe 
1 

acji 

^*: 

11! 

?', 

2*1 

102i, 

100   I 

89   ' 


20    ' 
116    I 

lopj 

lOlJj 
102»| 

i9?» 


5 

■5/ 
30/ 

18/ 

3/ 

tx 

4 

Ijd- 

8/ 
10/ 
»/ 
5/ 
3/ 
4i 

4 
2/6 


5 

4 
5 

5 

4 
4 

Ji 

13/6 

6 

6d. 

t/ 

3/ 

6/ 

6/ 

a/6 

4^1 

4 

4/ 

6/ 

% 

5 


'fill 


132il 
108 


SHIPPING. 


6 


>oo  1033  4i 

80  ;207(  3j{ 

10/     I  m 

a  '    5  ;v 

6  I  23i  71 

5  I  15  4* 

5     lOJ  5 

5     27    I  4* 

4  !     61  37 

3!  ml  J/ 

a  I    4  — 

I  i/« 

a      24 

12/      bi 
00    107 


AlncanSteam  Ship,  Fully-I        I 

I     paid I  lo  1  17J 

> Amazon  Steam  Nav.,  Ltd.    la*'    9| 
Anchor  Line  Cum.  Pf.    ..    10  i    9 

Do.     Red.  1st  .M.  D.  S.  100  1  101 
Brit.  &  Col.  Steam  L.C.Pf.    10  '  10 

Do.     ist  Mt.  Dbs !ioo  IlOl 

Castle  Mail,  Ld.,  ;£2oShs-|  20  I  201 

Do.     Cum.  Pref. *  20  I  21| 

Do.  1st  Deb.  Stk.,  Red.  too  jlOl 
China  Mutual  Steam,  Ltd-'    5  1    5 

Do.  Cum.  Pref. 10  I  11 J 

Cunard,  Ltd ;  20  I  lit 

Do.     ;£ao  Shs 10  I    6i 

KIder  Dempster  4)  I  M.D.S  100  1  98( 
Furnes.s,Withy,5p.c.C.Pf.'  10     101 

Do.  I  Ml-  Dbs.,  Red.  too  1107 
General  Steam    15       7^ 

Do.     J  p.c.  Pref.,  1874..    10;    91 

Do.     J p.c.  Pref.,  1877..!  10  I     9 

'Houlder  Line 5       5 

I     \to.     aCin.  Pf.    5  !    41 

Do-     f{  ist  .Ml.  I >b. Stk., ICO  >  94i 
Indo-ChinaSteam  Naviga.  I  10  ;     7 
Kheuivial  M.-iil  Steamship' 

&  Graving  Dock  Cra.  Pf.  >i  21 
{  Do.  isi  Mt.  Db.  Bds-ioo  99( 
Leyland&Co.,Ltd 10     29 

Do.  7  p.c.  Cum.  Pref.  . .     10      14j 

Do.  i,\  p.c-  Cum.  Pre-Pf.    10      1( 
'    Do.  isl  Mt    Dbs..  Red.  too   II 


4 

5/ 

4 

6d. 

6 


AfricanDirect,  Ltd.,Mort. 
Debs.,  Red 100 

Amazon  Telegrapti,  Ltd.     10 
Do.        Debs.  Red...  loo 

Anglo-American,  Ltd.  . .  100 
Do.  6  p.c.  Prefd.  Ord. . .  loo 
Do.  Defd.  Ord 100 

Brazilian  Submarine,  Ltd.  10 
Do.  Debs  ,  2  Series 'oo 

Chili  Telephone,  Ltd 5 

ComciaLCable,  tioo  Shs.    — 
Do.  Stg.  500-yr.  Deb. 
Stk.  Red loo 

Consd.  Telephone  Constr.,! 
&c..  Ltd 10/ 

Cuba  Submarine,  Ltd.  . .  10 
Do.  10  p.c.  Pref. 10 

Direct  Spanish^  Ltd 5 

Do.  10  p.c.  Cum.  Pref..      5 

Direct  U.S.  Cable,  Ltd. . .    ao 

Direct  W.  India,  L.,  Dbs.  too 

Eastern,  Ltd 100 

Do.  Pref.  Stk 100 

Do.  Mt.  Deb.  Stk., Red.  too 

Eastern  Exten.,    Aus.,  & 
China,  Ltd 10 

Do.  (Au5.Gov.  Sub.)  Deb., 

Red 100 

Do.        do.      Bearer  . .  100 
Do.     Mort.  Deb.  Stk.. .  100 

Eastn.  &  S.  Afric,  Ltd., 

Mort.  Deb 1900  too 

Do.        Bearer 100 

Do.  Mort.  Debs.  . .  1909  100 
Do.  Mort.  Debs,  (Maur. 
Subsidy) 25 

Grt.  Nthn.  Copenhagen. . .     10 

Halifax  aud  Ber.,  Ld.,  ist 
Mt.  Dbs 100 

Indo-European,  Ltd «5 

London  Platino-Brazilian, 
Ltd.,  Debs.    1904*100 

Montevideo  Telephone  . .       f 
Do.        5  p.c.  Cm.  Pf.      I 

National  Telephone,  Ltd.  s 
Da.  Cum.  I  Pref.  ....  10 
Do.  Cum.  t  Pref.  ....  10 
Do.  Non-Cum.  3  Pref..  j 
Do.  Deb.  Stk.,  Red.   ..100 

Oriental  Telephone,  Ltd..      I 

Pac&Euro.Tlg.Dbs.,Rd.  100 
^Renter's,  Ltd S 

Un.Riv.  Plate  Telph.,Ltd.      5 
\     Do.  Deb.  Stk.,  Red.   ..100 
iWesl  African  Telg.,    Ltd. 
5  p.c.  Mt.  Dcbs.,Red. ..  too 

W.  Coast  of  .America,  Ltd.  a} 
Do.  Dbs 100 

Western  &  Brazilian,  Ltd.    — 

Do.  Deb.  Stk.,  Red.  . .  too 

W.India  &  Panama,  Ltd..    10 

Do.  Cum.  I  Pref. '  10 

Do.  Cum.  2  Pref. 10 

Do.  Debs.,  Red loo 

West.  Union,  6  p.c.  Stg. 
Bds.,  Rd 100 


102  : 
871 

109 

2» 

200 


151, 


107j 


14t 
ICI 


i 

106i 
lOU 
lo4 


10511 

1071 , 
1001! 


DiT. 


Namc. 


—  B.  Ayrea.  Gd.  Nat.,  Ud..: 

6  p.c  I  Deb.  Bda.,  Red.  ue 
sl         Do.    Praf.  Deha.,  Had.  ue 

—  Calcona,L(d    to 

—  Carthagena  ft  Herr.,  L«d.;  w 

5  Do.     Deb,  Red. 100 

S       City   of   BluuB.  Traaa.,, 

Ltd.,  5  p.c.  Cum.  Praf.,    f 

4  Do.  I  Mon.  D(ba.,Ra.  UD 

4/2      City  of  B.  Arm,  Lid. ...      c 

a/6         Do.    Fat.  ;£5Sh«.  ....     4 

6         Do.    Deb.  Stk     Iioe 

51/      Co«a  Rica  Elec.  Tram.,! 

Ld.,  5  p.c.  i»t  Deba...  — 
/lo  Edinbnrgn  Street  Tram.. I  3 
1/9    Glasgow  Tram.  &  Omni. 

I.43.,;C9Sh< \    g 

Lood.,  Depcfd,  &  CrMD- 

wich,  Prefd I    < 

Do.    Odd I    s 

Lond.  Gen.  OmnL,  Ltd. ..' too 

Do.     Deb     Red. loo 

4/9S  .London  Kaad  Car I    6 


>/ 
nil 


8S 

J 

80 
2 


1200 

'"St 

4  DcKed-illLbeb^Slk.  too  {1071 

5  London  St.  RIy.  (Prov., 

Ont.),  Ml.  Defaa ,m  ,106 

a/     Lroodoo  St.  Tiaou. I    41    li 

5      .Lrno   &    Boaton    1    Ml.'        j 

'  i9»4   -  m» 

5       Milwaukee    Elec    Cona.' 

Mt.  %  tooo  109 

5       Minneapolia   Sl.  1  Cons.         I 

Ml tiooo;:0 

5        Montreal  St.  Dba.,  190*..  too    106 

4I         Do.     Debs.,  1923 100    106 

New  General  Traction  . .      S  i    4 


6  Do.    Cum.  Pref. 5 

4/      Nth.  Metropolitan ,    S 

3I  Do.     Mt.  Debt.  Red...  loo 

i/9|  Nth.  Siaffords.,  Lid.....     6 

—  Potteries  Elec  Trac,  L., 

'  Ord. 10 

j/io  Do-       5  p-c.  Cm.  Prf,  10 

3/      Provincial,  Ltd 10 

6/         Do.     Cum.  Pref. 10 

3/      South  London 10 

i/3|  iStar  Omnibus  5}  Cm.  Prt,     5 

4/  Sunderland,  Ltd. 


8^ 
101 


4/ 


I 

Toronto  I  Kit.,  Red loo   106 

Tramways   Union.  Ltd..,     s  \     1| 

Do.    Deb.,  Red. too     — 

Do.  "  B"  Dbs.    100     — 

Vienna  General  OimiibaA.      5  [     S 
I    Do.    5  p.c  Mt.  Deb.,         ' 

1    Red lOo     99J 

; Wolverhampton,  Ltd 10       S 


WATER  WORKS. 


i4 

:» 
3 


U5 

8B 


TRAMWAYS  AND  OMNIBUS. 


»/ 
6 
4/ 

■i 

«/ 
S 


.\ii|lo-.\rgentine,Ltd |    5  4 

"  ■     "  *                  too  130 

■o  IS 
too 


iiglo 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.     Deb.,  Red. 

Do.  do 

Belfa-sl  Street  Trams. 

Blackpl.  &  FItwd.  Tram., 

!    yjio  Shs.    

Brisbane  5  p.c.  Red 

Briush  Elec  Trac.  Ltd.. 
,  Do.  «p.c-  Cum.  Pf.  .. 
:  Do.  5  p.c  Perp-  Deh. 
;B.  Ayres  &  Belg.  Tram., 
I  Ltd.,  6  p.c.  Cum.  Pref. 
Do.  Cum.  Pref.  "B" 
Do.    I  Deh  Sik. 


too 

tool 

< 

10 

17 

3 

10 

19 

6/ 

100 

106 

10 

10 

f?' 

4l 

to 

.'.■H 

3 

lOO 

U/J 

4 

5} 

too 

100*1 

ra/     :  Antwerp,  Ltd ao     23 

!•/  jCape  Town  District,  Lid.  s  [  9 
II      iChelaea too  '315 

5  I     Do.      Pref.  Stk too    1« 

4*    1     Do.      Pref.  Stk.,  1875..  100    14'; 

4)    ,    Do.     Deb.  Stk 100   15<. 

3/  City  St.  Petersburg,  Ltd.  1 ,  TO 
5/6  jColne  Valley lo     18 

^        Do.         Deb.  Slock.,  too 

CoDsoL  of  Ronr.,  Ltd.,  4 
p.c  I  Deb.  Stk.,  Red...  100 

Kaat  London 100 

Do.      Deb.  Stk. 100 

Do.      Deb.  Stk.,  Red.  too   I« 

East  Surrey  Did.  "  B"  ..    10  |  17 

—  Do.  4p.cC0ns.Db.Stk  loo  122* 
37/6    Grand   lonctioo  "  K"  ..  solinii 

1I/9  I    Do.  ''b-  ,»S/        * 

18/a  I    Do.  '■C"(Max.7lP'C)  as  I  SI 
35/'    Do.  "D"(Max.  7P.c),  JO 
4  Do.  Deb.  Stock  'loo 

—  lohannesborg  5  p.c  Dha.  10 
14     ;Kenl    ioo 

7       Do.  New  (Max.  7  P'C) .  too 

7)    iKimberley,  Ltd. 7. 

6      I    Do.     Debt.,  Red. 100^04 

6  Do.  Deb.  Stk.,  Red.,  too  lUB 
lol  'Lambeth (Max.  iop.c>. .  loo  wlO 
8      ;  Do.O<aa.;lp.cX50&'S    -  IP 

4  Do.Dcb.Siock too 'US 

3  .  Do.  Red.  Deb.  Stock  ..  too  ,102 
to/     Montevideo,  Ltd. ao 

5  ,        Do.         I  Deh.  Stk..  loo 
5  Do.         •  Deb.  Stk..  100 

3yt    N«w  River  New 100'^ 

4  !  Do.    Deb.Stk. too    1374 

4      I  Do.     Deb.  Stk."  B-  too   137) 

V    'Sa«flle,Lld. ao  .  10 

S/6  'So>itbead"AddL''OTd...  10  *  IS* 
7i     Somhwark  and  Vaoakall .  loo  215* 

7l    '     Do.    "D"  Skates too  196* 

<  Do.    Pt«C  Stock too  :1U* 

Do.    "  A  "  Deb.  Stock  too  133* 
Statues  Resvirt.  Jl-  Cons. 
Goa.  Deb.  Stk.,  Red.,  too   lOS 

Taiapaca,  Ltd to       S* 

WesiMiddlesca  too  ^ 

Do.  Deb.  Stk.  too  154* 

Do  Deb.  Stk  rao  VO. 


U2 


^be  Jnveetors'  IReview. 


DiXEMBER    2,   1899. 


Prices  of  Mine  and  IVIining  Finance 
Companies'   Shares. 

Shares  ^\  each,  except  where  otherwise  stated. 
Australian. 


si  1 

iSI 

=-,/  I 

li : 

5/  i 

38/6: 

3&. 


10/   1 


Namb.  .£  £ 

w      a! 

Aladdin ^ 

Associated    loi  —  1 

Do.       Southern 5/    —  1° 

Brownhill  Extended si  +  J 

Burbank's  Birthday i5 

Chaffers,  4/ ;•■••»='„"  ''' 

CrcesusS.  United,  rg/ ....   I^|-    ^, 

E.  Murchison     2- 

Golden  Arrow     5/ 

Golden    Horseshoe     New 

Shares  148    -    'J 

Golden  Link    ail  -    w. 

Great  Boulder,  2/ 38/9-  /^ 

Do.         Main  Reef,  10/  I  ij-   1^ 
Do.        Perseverance  14?    -   'i 

Do.        South 3*  ~  4 

Hainault  . . . ._ ^i 

Hampton  Plains \\ 

Hannan's  Brownhill i^i  +  \ 

Hannan's  Oroya 3^  ~  i 

Do.     Proprietary  10/6  I 


Namx. 


OCL<  V 


Hannan's  Star    i| 

Ivanhoe,  Gold  Corp 16S  —    u 

KalgurliMt.&lronKing.iS/  t* 

Kalgurli    9}  -  J 

Lady  .Shenton iw 

Lake  View  Cons     21}    -    J 

Do.        Exteiided 8 

Do.       South iti 

London  &  Globe  Finance  20/9  —2/3 
London&W.  A.  Exploration  iS 
Do.        Investment   ..     ^ 

North  Boulder,  10/    3 

North  Kalgurli  it 

Northern  Territories    ....     \ 

Peak  Hill 6     -    t 

South  Kalgurli   61  +  i 

W.  A.  Goldfields    2fi-   A 

W.  .\.  Joint  Stock  &  Loan 

&  General  Finance 3/3  -  /6 

W.  A.  Market  Trust 3/3  -  /6 

White  Feather  Reward    . .     %   -   I 


South  African. 


7      lAngelo 6?  —  i 

i^   AuroraWest    ift—   i 

ij    JBantjes iij 

g/p   'B.irrett,  10/ 9/9+  /? 

4j    'Bonanza    4     ~i 

I     Buffelsdoorn  (new  shares)       fi  -    i 
City  and  Suburban,  f,^    ■  •   si  —   i 

Comet(New) 2{J—    A 

Con.  Deep  Level    1&-1A 

Crown  Deep    ii|  —    ( 

Crown  Reef I5i 

DeBeers,  ils 28;    -    ; 

Driefontein 4!  —  i 

Durban  Roodepoort 5I  —  i 

Do.  Deep    3i 

jEast  Rand  7S 

iFerreira    21;^  — 

iGeldenhuis  Deep   9}    - 

Do.  Estate 62  - 

George  Goch    2§  — 


si 


15 

K 

3* 

9' 

f>5 


3A 


-  -ft:     ift 

-  i   '     2^i 

-  1:   93 
=8 


4ii    May  Consolidated 4 

5.5    Meyer  and  Charlton 5I 

lii  ;Modderfontein_ iij 

A^  New  Bultfontein    ui 

4,%  I  New  Primrose A,\ 

3*  Nigel 3i 

t-jj  Nigel  Deep i-S 

2^  North  Randfontein  a 

5      Nourse  Deep 5 

1  {.i  j  Porges-Randfonlein 1} 

42     ;  Rand  Mines    41I 


3i  ;Ginsberg 3i 

2^f  Glencairn ih 

7J    IGriqualand  West   73 

8*    'Henry  Nourse    %% 

Heriot  b% 

Jagersfontein 14^  — 

Jubilee 6i  + 

Jumpers    5 

ICleinfontein    2„ 

Knight's  sJ  -  i 

Lancaster 1%   -    A 

Langlaagte  Estate 3^ 

a/io}  Lisbon-Berlyn 2/9—  I3 


6i 
Mi 
6i 

6 


1       8i 


Randfontein    3^ 

Rietfontein liJ 

Robinson  Deep  (new) si 

Do.       Gold,  ;£5   ; 9* 

Do.       Randfontein..  ..  i§ 

Roodepoort  Central  Deep  ui 

Ro^e  Deep 9i 

Salisbury 2^ 

Sheba    i4 

Simmer  and  Jack,  ;C5   ....  6i^ 

Transvaal  Gold 2J 

Treasury      5ft 

United  Roodepoort yl 

Van  Ryn 3i 

Village  Main  Reef 8i 

Vogelstruis 1 1 

Do.        Deep i^ 

Wemmer 12 

J  iWestRand 11V 

43    Wolhuter.;£4 4* 

ah  'Worcester     2J 


-  J 

+  Vi 

-  A 

-  J 

-t 

-  i 

-  A 

-  I 

-  A 

i 

-  i 

-  i 

-ij 

-  J 

-  4 

-  i 

-  i 

4-  'it 

-  ^ 

-  i 

+  A 

-  i 


Land  Exploration  an 

Anglo-French  Ex 3  lu  - 

Barnato  Consolidated  ....  2^ - 

1  Bechuanaland  Ex i^  — 

Chartered  B.S. A 4     — 

•  Clark's  Cons 1  i^ 

Colenbrander -Js  — 

Cons.  Goldfields 7^^  - 

Do.  Pref. 24/6 

Exploration     2  is  + 

Geelong     4^    — 

I  Henderson's  Transvaal    . .   i^t~ 
Johannesburg  Con.  In.    ..   ijxd 
Do.  Water    i 

,  Mashonaland  Agency  ....  2^  — 


sf 

-ft' 

29 

V 

'» 

A' 

iJ 

A 

6S 

2< 

■A 

^i 

i 

I A 

D  Rhodesian. 

Ma,shonaIand  Central  ....    iJ  —  A 

Matabele  Gold  Reefs  New  8t  +  J 

Mozambique   aA "  I 

Oceana  Consolidated    ....  i-fe-  A- 

Rezende iS  -  J 

Rhodesia,  Ltd li! 

Do.  Exploration  6^  —  ^ 

Do.  Goldfields     3^+1 

S.  A.  Gold  Trust   6i;  -  A 

Tati  Concessions    i|  +  4 

Transvaal  Development . .  i  A  —  A 

United  Rhodesia 8"  A 

Willoughby 'i~  i 

Zambesia  Explor t|   -  A 


Miscellaneous. 


■  1/3' 

9i 
13/ 

7/3 

3i 
ao/9 
M/6 
44/6  i 

si 
s3 
sj 

If 

8/6 


•i 


Alamillos,  £2 § 

Anaconda,  $25... 91^^ 

Balaghat,  fully  paid 12/6—  1/ 

Brilliant,  £^   7/6 

Do.      St.  George's....   3i  —    1^ 

British  America  Corp 20/6-   /6 

British  Broken  Hill 10/  -ri/ 

Broken  Hill  Proprietary.  .45/6+1/ 
Do.  Block  io;£io,^9/i3pd  6.^*  +  | 

Cape  Copper,  £2 6     +   | 

Ch.Tmpion  Reef,  10s S-^-h    li 

Chillagoe  Minings  Ry...  j{z  -  i 

Copiapo,  X^2 4 

Coromandel    i\ 

Day  Dawn  Block 9/    -   /6 

Frontino  &  Bolivia 2^+    -i 

Hall  Mines     7/ 

Ltbiohi, /s i5  ! 

L'nares,  £j    , 

Mason  &  Barry,  £v 

Mountain  Copper,  ;£5  ... .  7t1t  -   -h 

Mount  Lyell,  ;£3 loj    -   ^ 


i 


3A 

18/  ; 

5 -'■>'. 

I  sS 

S/6 

;  '/s 
7/6 
7/6 
4l:i 

,  3k 
3  ft 
48 
4iis 
I  6,V 
looA 

;  I*" 

6/6 
8J 
2* 


Mount  Lyell,  North    3il.  -    A 

Mount  Lyell,  South     18/6  -  i/6 

Mount  .Morgan,  17s.  6d, ..   5J 

Mysore,  los sS  —    A 

Mysore  Goldfields,  18/    ..   s/6 
Do.     Reefs,  19/    1/ 


Do. 
Do. 


West,  17/6 
Wynaau,  17/6  ., 


7/6 

7/ 


3>'« 

3S 

*i 

.46t 


2/9 


Namaqua,  ;C2     4m'l" 

Nundydroog 

Ooregum 

Do.       Pref.... 
Rio  Tinto   £s    ... 

Do.        Pref.  ;£      6i. 

Do.  4  percent.  Bonds  100 

St.  John  del  Rey 30/ 

Taitapu   6/6 

Tharsis,  ;£2    84 

Tolima '*  A,"  j£5    aj 

Waihi   To'^- 

Waitekauri 2 

Woodstock  (N.Z.)    • 


-  /6 


The  Consolidated  Gold  Fields  of  South  Africa,  Limited,  announce  that  on  and 
after  January  i  the  scale  of  fei-->  upon  the  issue  of  share  warrants  to  bearer  in 
exchange  for  registered  shares  will  be:— One  to  five  shares,  is.  ajiplication  fee  and 
IS.  each  warrant ;  more  than  five  shares,  zs.  6d.  per  loo  or  part  thereof  and  is.  each 
warrant;  and  for  placing  bearer  shares  on  the  register,  5s.  per  100  or  part  thereof 
and  15.  each  certificate  issued. 

Messrs.  Motrish,  Grant  ^c  Co.  have  remo\ed  to  48,  Greshara-strect. 

Lloyd's  Bank,  Limited,  has  acquired  premises  at  the  corner  of  Aldersgale-street 
and  Edmund-place,  and  will  open  a  branch  there  in  due  course. 


FOREIGN    RAILWAYS. 


GROSS  TRAFFIC  FOR 

WEEK. 

GROSS 

TRAFFIC  TO  DATE. 

NAMB. 

Week 

ending 

Anionnt.  }''^J^^f 
upon  1990. 

'1 

A».A..»*   (In.  or  Dec 

Antofagasta  (Chili)  and 

£ 

£ 

£        1            £ 

Bolivia 

Sep.  3- 

$613,000 

+ 

$25,oooi 

9*. 

$5,447,000  +$1528000 

Argentine  Gt.  Western 
Bahia  Blanca  and  N.W, 

Nov.  24 

7,938 

4- 

2,208, 

» 

165,934  4-      31,287 

n     25 

2,069 

+ 

rJ 

s 

17,565  +        3,672 

Buenos  Ayres  fie  Pacific 

>,     25 

10,280 

+ 

2,176! 

■i 

205,562;  4-      53,372 

Buenos  Ayres  &  Rosario 

,►    25 

»8,i33 

+ 

3,096 

47 

844,9624-    140,175 

Buenos  Ayres  Gt.  Sthn. 
Do.        Ensenada  Sec. 

„     26 

47,897 

+ 

10,776 

727,868!  4-    122,426 

»    ^ 

3,624 

— 

16 

§ 

85,41514-       l6,102 

Buenos  Ayres  Western. . 

»    26 

18,187 

+ 

6,2'4 

s 

324,435] 4-      -7,671 

Central  Argentine 

»      25 

,  »7.323 

+ 

6,679 

47 

1,167,0064-    283,687 

Central  Bahia     . . 

Aug.  30 

ml.  76,139 

-m  24,854 

8: 

ml.  761,761  — m29(524o 

C.  Uruguay  of  Mte,  Vjd. 

Nov.  25 

8,380 

+ 

983 

« 

123,592  4-      14,039 

Do.     Eastern  Ex... 

n     25 

I,8t2 

4- 

245 

i 

25,116  4-        4,204 

Do.     Northern  Ex, 

»     »5 

892 

- 

39 

« 

17,099  4-          923 

Cordoba  and  Rosario  . . 

II     '3 

3.385 

+ 

1,430 

» 

65,"45]4-      26,205 

Cordoba  Central 

„     26 

1,865 

+ 

130 

47 

102,270  4-      17,360 

Do.     Northern  Ex, 

„     26 

3,725 

— 

310 

47 

204,190;  4-      13,150 

Costa  Rica 

M        25 

3,654 

4- 

351 

♦6 

204,256;  -         9,711 

East  Argentine  .. 

Oct.    22 

881 

4- 

283 

41 

29,9';2  4-           702 

Entre  Rios 

Nov.  25 

2,004 

4- 

582 

§ 

31,867,4-        7,635 

Inter  Oceanic  of  Mexico 

>.    25 

170,400 

— 

$2,3";o 

« 

Ji, 564,560, 4- $304,370 

La  Guaira  and  Caracas 

>.       4 

1,062 

-1- 

801 

44 

66,183-      14,782 

Leopoldina 

■f    25 

.  7,7«4 

— 

.   987 

47 

492,052,-        1,173 

Mexican 

..  25 

178,600 

— 

$2,700 

21 

$1,764,300; -f  $121,300 

Mexican  Central 

,>  " 

*3'7,9i7 

4- 

»4',i2» 

20 

6,134,3944-1,116,913 

Mexican  National 

,f      21 

•■38,059 

4- 

»i8.i45 

20 

$2,653,608  4-  $336,106 

Mexican  Southern 

,,      21 

113.280 

- 

$6.5 

33 

5472,768: 4-    $69,631 

Minasand  Rio  .. 

Sep.  30 

inl.153,611 

-ml.  10885 

ml.  485,025  -f        4,080 

N.  W.  Argentine 

Nov.  25 

1,318 

4- 

423 

47 

67,77314-        7,310 

Nitrate 

,.    15 

30,187 

4- 

3.017 

45 

45S,»56;4-     95,777 

Ottoman 

»    35 

4,882 

4- 

1,046 

21 

132,838  4-      33,658 

Recife  &  Sao  Francisco 

Sep.  30 

3,056 

+ 

344 

13 

26,095,  -        4,236 

San  Paulo 

Oct.  29t 

27,049 

- 

4,666 

43 

573.6531 4-      56,287 

Santa  Fe  and  Cordova 

Nov.  25 

2,264 

4- 

■  85 

» 

49,606,4-      24,64^ 

Utd.  Rys.  of  the  Havana 

II    18 

6,457 

4- 

Q16 

46 

315,48414-      84,300 

Western  of  Havana 

It    s"! 

4,025 

4- 

',550 

« 

82,580' 4-      35,090 

West  Flanders  .. 

„     26 

»,'54 

4- 

185 

21 

62,6441 4-        2,422 

! 

•  For  month  ended.        t  For  fortnight  ended. 

t  Monthly  returns. 

fi  From  July  i, 

1899. 

INDIAN  RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 


GROSS   TRAFFIC  TO  DATE. 


Week 
ending 


In.  or  Dec. 

on  1898. 


Amount. 


2^ 


In.  or  Dec. 

on  1898. 


Bengal  Nagpur 
Bengals  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian    . . 
Sthrn,   Mahratta 


N0V.25 

Oct.   28 

Nov.  25 

,.    25 

Oct.  28 

Nov.  35 

X    25 

.,    25 

Oct.  2^; 

Nov.!  8 

Oct.  28 

Nov.   4 


Rs.  1.91.000 
Rs.  1.27. 290 

X;33.o92 

^56,375 

R.S.  1.58.798 

Rs.  30,200, 

Rs.is. 26.0^0 

;£68,ot7 
Rs.i.98.78o 

£-20,441 
Rs.  1.49. 179 
Rs.  1.38.832 


4-  Rs.67.357, 
-h  Rs.24.390; 
4-  £7,U3 
+       £16,695; 

-  Rs.i  1.914; 

—  Rs.1.800: 
4- Rs2.61.000; 

;<;3,585 
4-  Rs.37-791 
4-  £5,867 
4-  RS.6.2S1 
4-    Rs.20.292 


[Rs.  26.43.602 
:Rs.2i. 70.515 

i  £567,30" 
£912,584 
RS.25.1&316 
Rs.  6.17.200! 
jR2.52.83.000' 
;  £1,029,784 
'Rs  26.g1.478 
£390,116 
Rs.  33.04.166 
'Rs.a5.18.711 


4- Rs.6. 76.813 
4-RS.4.99-333 
4-  £129,522 
4-  £227,401 
4-  Rs.8.856 
Rs.6S.5co 
4-  Rs25.05.000 
4-  £94.935 
4-  Rs.3.38.287 
4-  £28,690 
+     Rs.70.937 

-fRs.  3.61. 997 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 

GROSS 

FRAFFIC    FOR 

WEEK. 

GROSS  TRAFFIC   TO   DATE. 

NAMB. 

Period 
ending. 

Amount. 

In.  ix  Dec. 

on  1898. 

Amount, 

i 

In.  or  Dec. 
on  1898. 

dols.    1 

dols. 

dols. 

dols. 

Baltimore  &  Ohio  S.W. 

Nov.  ai 

144,000.  + 

4,000 

20 

2,794,000 

+     79,000 

CanadiaTi  Pacific 

II    21 

697,000  + 

X3X,OO0 

46 

25,285,000 

+2,643,000 

Chicago  Great  Western. 

„      2T 

1301345;  + 

M-S'-^ 

20 

2,771,727 

+   4x6,877 

Chic.  Mil.,  &S.  Paul.. 

If      21 

953,000  + 

114,000 

20 

.  17,817,000 

+1,985,000 

ai6,oooi  + 

13,000 

20 

4,042,000 

+    342,000 

Or.  Trk.,  Main  Line    .. 

„      31 

;£94,63o  + 

;£7.907 

ao 

/;i.887,884 

+^£214,335 

Do.  Chic.  &  Gr.  Trk.    . . 

II      21 

;C'6,920  + 

;£i.925 

20 

^£307,623 

+  j623,590 

Do.  Det..  G.  H.  &  Mil. 

11      21 

;£4,876  + 

;£i,o6i 

20 

£(^zMs 

+    £71830 

Louisville  &  Nashville.. 

II      21 

569,00c  1  -f- 

74 ,000 

20 

10,894,00c 

+1,681,000 

Miss.,  K..&  Texas      .. 

II      21 

313.178  + 

15,979 

20 

5,681,994 

+   305.869 

N.  Y.,  Ontario,  &W... 

,,      21 

98,552!+ 

151636 

20 

2,038,556 

-f-   392.241 

Norfolk  &  Western      . . 

II      21 

262,000  + 

34,000 

20 

5,it8,ooo 

+  1,056,000 

Northern  Pacific 

„      2X 

705,0001  + 

SS.two 

20 

1  13,562,000 

+1,153,000 

St.  Louis  S.  Western   . . 

II      2t 

151,000!- 

3,000 

20 

■    2,321,000 

+      57iOOO 

Southern 

II     21 

664i00c|-t- 

53,000 

20 

'  12,263,000 

+1,282,000 

Wabash 

II      21 

336,000,  + 

48,000 

20 

6,791,000 

+    977,000 

MONTHLY    STATEMENTS. 


■   NET    EARNINGS    FOR    MONTH. 


Month. 


Amount. 


In.  or  Dec.     °-S 


NET    EARNINGS   TO  DATE. 

•s  2   !  L         _ 


on  xo 


Atchison 

Sep. 

Canadian  Pacific 

Oct. 

Chic,  Mil.,  &  S.Paul.. 

Sep. 

Denver  &  Rio  Grande. . 

^, 

Erie           

,, 

Gr.  Trk.,  Mam  Line    .. 

Oct. 

Do.  Chic.  &Gr.  Trk.  .. 

J, 

Do.  Det.  G.  H.  &  Mil. 

Illinois  Central  .. 

Sep. 

Louisville  and  Nashville 

,, 

Miss  K.  &  Texas 

jj 

New  York  Central* 

Oct. 

New  York,  Ont.,  &  W. 

Sep. 

Norfolk  &  Western      . 

Northern  Pacific 

,, 

Pennsylvania 

J, 

Phil.  &  Re.iding 

Aug 

Southern  Pacific 

Sep. 

Union  Pacific     .. 

dols.     I 

1,546,000 

1,411,000 

1,204,000 

386,100 

999,000 

;£l6l,900 

;£5,2oo 

j£7,70t) 

863,000 

776,000 

538.187 

5,co6,ooo 

152,300 

524,co 

1,865,205 

2,378, 71 » 

1,606,000 

2,516,000 

1,065,000 


on  1898 


dols. 

+  490,000 

+  155,000 

-  202,000 
+  42,744 
+  61,000 
+  /i7,40i 

-  ;C4,456' 

+  j62,I92 

+  152,000 

+  ii9,ooo| 

-  42,645 
+  632,000 

+  47,300! 

+  164,000' 

-r  I45t799 

+  156,000' 

+  435,000' 

4-  534iOOO. 

+  208,000' 


dels.  ! 
3,714,000 
9,572,000 
3,531,000 

993.348' 
3.088,000 
^^592,132 

^33,383 

£29,993 
2,285,000, 
2,071,001.'! 
1,083,41s' 
18,830,000 

511,100 

ii335.«» 
4,390,376 
15,044,499, 
3,060,000 
6,456,000, 

2,7IS.003l 


dols. 

+1,695,000 
+  1,456,000 
+  130,000' 
+  "1473 
+  499,000 
'+  £76,587 

:-   £8,841 

+     £7i234 

,  +  408,000 
i  +  544,000 
'  +  90,695 
+  3,055,000 

'+  i73i9oo 
+    396,0C'0 

+  536,563 
+  276,800- 
+  757,000 
+ 1,057,000 
+    473.000 


*  Statement  of  gross  traffic 
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XTbe  Jnvestora'  IReview. 

The    Bur(den   of    France. 

A  few  figures  were  given  some  time  ago  to  show  the 
groUth  of  public  expenditure  in  the  French  Republic, 
but  we  are  tempted  to  return  to  the  subject  by  an 
admirable  article  from  the  pen  of  M.  Raphael  Georges 
Lc-vy  in  the  Rente  des  Deii.v  Moiides  of  the  15th  ult. 
Perusal  of  that  article  reawakens  in  the  mind  anxiety 
for  the  future  of  the  republic.  Its  tinances  are  the 
most  formidable  danger  it  has  to  encounter.  With  a 
stagnant  population,  a  number  Of  expensive  foreign 
possessions — misnamed  colonies — a  huge  army,  a 
swelling  multitude  of  functionary  locusts,  and  an 
increasing  tleet,  the  country'  every  year  becomes  more 
oppressed  by  the  demands  of  the  Government  upon  its 
resources.  For  next  year  the  revenue  required  is 
about  ;^i44,ooo,ooo.  Of  this,  nearly  ^50,000,000  is 
absorbed  by  the  public  debt,  upwards  of  ^^39,000,000 
by  the  army,  about  ^3,600,000  by  the  colonies,  and 
;^8,20o,ooo  by  the  navy.  That  is  to  say,  more  than 
;^ioo,ooo,ooo  out  of  the  entire  revenue  of  France  goes 
in  directions  that  return  no  direct  visible  good  to  the 
masses  of  the  taxpayers.  \o  wonder,  therefore,  that 
one  year  with  another  France  has  not  only  to  struggle 
with  deticits,  but  that  the  pre-occupation  of  its 
financiere  is,  not  how  to  liberate  industry-  and  stimulate 
social  advancement  among  the  people,  but  where  a  new 
tax  can  be  imposed.  M.  Levy  remarks  that  the  Fin.ince 
Minister  has  not  yet  been  found  bold  enough  to  say  to 
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■the  representatives  of  the  people — to  the  country  itself 
— "  This  is  what  you  are  able  to  pay  to  the  Treasury 
without  being  crushed  or  inconvenienced  in  your  life  or 
arrested  in  your  enterprise.  Regulate  the  public 
expenses  in  consonance  with  this  amount,  and  do  not 
rest  satisfied  with  simply  providing  for  the  current 
expenses  of  administration  ;  think  also  of  the  debts  you 
have  contracted  in  earlier  times,  and  set  yourselves  to 
reduce  them  with  a  view  to  their  extinction.  Evil  days 
will  come  again,  when  it  will  be  necessary  to  once  more 
borrow.  You  will  be  all  the  better  able  to  do  that  by 
being  provident  and  far-seeing  now." 

Instead  of  this  being  the  attitude  of  Finance  Ministers, 
they  think  they  have  only  to  discover  what  unexplored 
corners  of  public  wealth  exist  upon  which  they  may 
levy  toll.  Their  cry  is  :  "  Let  us  submit  to  the  de- 
mands of  the  national  fisc  all  the  acts  of  a  Frenchman's 
life.  Strike  with  duties,  taxes,  everything  that  they 
consume,  every  function  they  perform,  the  societies 
into  which  they  gather  themselves.  Beset  as  by  a  troop 
of  light  cavalry  fastened  on  the  flanks  of  a  column  of 
infantry,  the  nation  painfully  makes  its  way  onward. 
Let  us  harass  without  ceasing  these  poor  dumdrudges, 
these  contributaries  who  struggle  to  work  out  their  life, 
earning  their  bread  and  that  of  their  children.  Let  us 
watch  them  at  each  turn  and  make  them  pass  before 
the  assessor  every  month,  every  week.  See  that  the 
bread  they  eat  is  taxed  at  the  frontier,  that  the  clothes 
they  wear  are  also  taxed,  and  the  vehicles  that  transport 
them,  the  bicycle  on  which  they  take  exercise,  the 
billiard-table  with  which  they  amuse  themselves. 
Measure  for  them  air  and  light,  in  imposing  upon 
•every  door,  upon  every  window  that  they  open  in  a 
house,  some  exaction  for  the  profit  of  the  State.  Let 
their  births,  marriages,  and  deaths  bear  stamps  for  the 
ilisc,  so  that  they  may  never  be  able  to  forget  for  an 
instant  this  modern  slavery,  which  has  no  other  excuse 
than  that  it  embraces  without  distinction  all  citizens." 

There  is  very  little  exaggeration  in  this  picture  of  the 
state  of  France.  For,  as  M.  Levy  says  irf  another  part  of 
the  article,  the  demands  of  the  French  Treasury  amount 
to  little  less  than  ^400,000  a  day.  Every  Frenchman 
between  dawn  and  night  must  gain  for  the  Government 
twenty-five  centimes  before  he  can  be  free  to  eat  his 
■daily  bread.  Each  head  of  a  family  of  four  must  find 
a  franc  for  public  purposes  out  of  his  earnings.  This 
is  only,  in  a  sense,  a  poetic  method  of  stating  the  case, 
because  the  multitude  of  Frenchmen  could  no  more 
find  seven  francs  a  week  in  taxation,  and  provide  for 
a  wife  and  two  children,  than  they  could  level  the 
mountains  of  Perigord.  None  the  less  is  there  a  broad 
element  of  truth  in  this  sentiment,  and  it  constitutes  the 
one  steady  menace  for  French  institutions.  Unless 
something  can  be  done  to  stop  the  ravenous  demands 
of  the  public  services,  collapse — revolution,  even — must 
lie  in  the  not  distant  future.  Since  the  Budget  ex- 
penditure of  France  began  to  mount  in  what  we  may 
call  a  normal  fashion  in  1872,  after  the  war  with  Germany 
was  over,  and  the  extraordinary  expenses  incident  thereto 
either  funded  into  debt  or  otherwise  provided  for,  the 
national  expenditure  has  risen  by  ^32,000,000  a  year. 
At  all  points  the  public  wealth  is  being  eaten 
into.  The  army  alone  requires  upwards  of  ;^39,ooo,ooo, 
exclusive  of  pensions,  as  we  have  stated,  and  the  pension 
hst,  although  modest  yet  compared  with  that  of  the 
United  States,  is  every  year  becoming  more  formidable 
in  its  demands.      Mihtary,  naval,  and  civil  life  annuities 


of  this  description  now  take  nearly  ;^io,ooo,ooo  per 
annum,  and  year  by  year  the  number-  of  functionaries 
grows.  The  colonies,  again,  are  a  source  of  frightful 
waste  that  brings  no  return.  Soon  the  Budget  for  them 
will  exceed  ;^4,ooo,ooo  per  annum,  if  the  projects  for 
railways  in  the  Soudan  and  China  are  carried  out.  As 
it  is,  according  to  M.  Levy,  the  colonies  cost  the 
republic  2  fr.  10  c,  and  absorb  3  fr.  worth  of  French 
merchandise,  per  head  per  annum.  He  makes  com- 
parison with  England,  pointing  out  that  our  colonies 
cost  us  only  i  fr.  10  c.  per  head,  wliile  we  sell  to  them 
about  46  fr.  per  head  of  our  products,  but  this  is  entirely 
misleading,  because  the  great  bulk  of  our  colonies  are 
self-sustaining,  or  at  least  capable  of  getting  along  by 
the  help  of  loans  from  us,  and  make  no  appreciable 
direct  charge  upon  the  English  Treasury.  What  is 
certain  is  that  the  French  colonies  in  no  sense  pay,  and 
never  can  do  so  while  they  remain  merely  depots  for 
officials,  without  population  or  immigrants  of  any  kind. 

France  possesses  great  .assets,  but  their  realisation 
is  mostly  half  a  century  off.  In  the  second  half  of  the 
twentieth  century  the  State  will  fall  heir  to  the  railway 
system,  and  many  enthusiasts  imagine  that,  on  the 
arrival  of  the  happy  day,  the  republic  will  be  able,  in  a 
sense,  to  wipe  out  its  debt  by  this  splendid  inheritance. 
It  will  do  no  such  thing.  We  doubt  whether  it  will 
make  any  sensible  difference,  for  we  share  strongly  the 
opinion  of  the  writer  with  whom  we  deal  that  State- 
managed  railways  are  by  no  means  likely  to  insure 
large  profits  to  the  State.  And  besides,  even  supposing 
they  did  return  the  same  amount  of  net  revenue  after 
becoming  national  property  that  they  do  now,  they 
would  only  reduce  the  public  charges  as  they  stand  to- 
day by  about  one-sixth.  It  follows  that  France  can 
only  save  herself  by  adopting  a  policy  of  rigid 
economy.  Instead  of  multiplying  demands  upon  the 
public  purse,  the  study  should  be  to  reduce  them  so  that 
there  may  be  fewer  functionaries,  less  waste  in  pensions, 
smaller  subventions  to  shipping,  to  the  agricultural 
interest — including  the  beetroot  growers  and  sugar 
manufacturers,  who  stand  together — and,  above  all, 
there  ought  to  be  some  abatement  of  the  enormous 
military  Budget. 

This  week  the  Budget  of  Imperial  Germany  for 
next  year  has  made  its  appearance,  and  offers 
some  remarkable  contrasts  to  that  of  France.  Xo 
general  comparison  can  be  made  between  the  entire 
expenditure  of  Germany  and  that  of  France,  because 
Germany  is  not  a  homogeneous  State  like  the  republic. 
The  empire  is  superimposed  upon  a  number  of  States, 
each  possessed  of  its  own  Budget,  and  controlling  its 
own  revenue  and  expenditure.  Prussia  alone  has  a 
revenue  more  than  half  as  large  as  that  of  France,  but 
it  does  not  follow  that  Prussia  is  taxed  as  France  is, 
because  the  income  from  the  State  railways  forms  an 
important  part  of  the  total.  At  one  point,  however,  we 
can  compare  France  and  Germany,  and  that  is  in  their 
expenditure  on  fighting  forces  and  appliances.  It  was 
stated  above  that  the  provision  for  the  French  army  in 
next  year's  Budget  exceeds  ^39,000,000.  That  of 
Germany  is  slightly  under  ,,^28,500,000,  more  than 
;^io, 000,000  less.  Almost  as  striking  is  the 
difference  between  the  naval  Budgets,  that  of 
Germany  being  less  than  ^6,000,000,  including 
the  votes  for  increased  shipbuilding,  while  that  of 
France  is  upwards  of  ;!{^8,ooo,ooo,  with  further  credits 
to  come.  French  colonies,  again,  cost  nearly  ;^4,ooo,ooo. 
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as  against  little  more  than  ;/^i,ooo,ooo  for  those  of 
Germany.  It,  no  doubt,  is  the  case  that  the  French 
army  on  a  peace  footing  is  larger  than  the  German,  if 
we  include  the  troops  in  Algeria,  Tunis,  Madagascar, 
the  Soudan,  and  Tong-king,  and  the  French  navy  has  all 
along  been  more  important  than  the  German;  but  to 
a  prudent  statesman  in  France  these  comparisons  are  of 
small  importance.  He  beholds  his  own  country 
stagnating,  making  little  progress,  either  in  foreign 
commerce  or  in  population,  while  over  the  frontier 
the  Germans  are  multiplying  fast,  and  with  their 
awakened  energies  as  an  Imperial  people,  expanding 
their  hold  upon  the  commerce  of  the  world  every  year. 
The  stagnant  country  can  only  save  itself  by  thrift  and 
care,  by  watching  the  destination  of  every  franc  spent, 
so  to  say,  and  in  no  sense  can  afford  to  compete  for 
world  dominion  with  its  more  vigorous  and  expansive 
rival,  or  with  England.  Unless  French  statesmen  come 
to  take  this  view  of  their  counti7's  position,  its  miseries 
must  increase,  and  as  they  increase  the  danger  to  social 
order  must  grow  more  threatening.  But  we  would  not 
have  the  linal  note  one  of  despair.  France  is  great 
still,  and  capable  of  noble  deeds,  if  only  the  best  and 
bravest  of  her  citizens  will  awaken  to  the  gravity  of 
their  country's  danger  and  their  duly. 


The  Auxiliary  Stores,  Limited. 

We  prefer  the  original  name  of  this  concern  to  its 
later  one,  the  Industrial  Contract  Corporation,  because 
it  is  well  to  keep  before  the  public  mind  the  true 
character  of  the  business  acquired  and  worked  by  the 
company.  Last  week  we  gave  a  summary  of  the 
examination  submitted  to  by  Mr.  William  Mendel  and 
Mr.  Alderman  Newton,  the  present  Lord  Mayer.  It 
would  be  complete  waste  of  space  to  continue  this 
recital  in  the  present  number  by  printing  the  evidence 
of  the  simple-minded  and  trustful  Mr.  James  Bailey, 
M.P.  He  seems  to  have  taken  everything  on  trust, 
owing  to  his  absolute  confidence  in  the  perfect  honour 
and  straightforwardness  of  Mr.  William  Mendel,  and 
that  attitude  of  mind  puts  him  entirely  outside  criticism. 
Nor  do  we  intend  to  comment  much  on  the  directorial 
evidence  at  any  point,  because  the  law  of  libel  effectually 
shuts  out  much  of  what  we  ought  to  say.  It  must  not  be 
forgotten  that,  as  Mr.  Justice  Wright  was  careful  to 
point  out  in  his  concluding  remarks,  the  examination  of 
these  various  directors  of  the  Auxiliary  Stores  at  Clap- 
liam  was  not  in  the  nature  of  evidence  at  a  trial.  The 
judge  was  not  there  to  judge,  but  only  to  hear  various 
worthy  gentlemen  state  how  honourable  and  altogether 
conscientious  they  were,  as  well  as  moderate  in  their 
ideas  of  profit.  On  the  whole,  they  did  this  very 
effectively,  especially  Mr.  Alderman  Newton,  the  Lord 
Mayor.  Sundry  scraps  of  correspondence  between  him 
and  Mr.  Mendel  over  the  disposal  of  ;^28,ooo,  that 
Mendel  would  have  rather  wished  to  put  into  the 
pockets  of  the  founders'  shareholders — that  is,  to  have 
principally  taken  to  himself — placed  Mr.  Newton  in  a 
favourable  light,  and  we  are  very  pleased  to  state  the 
fact.  On  his  own  showing  he  is  quite  a  worthy  repre- 
sentative of  the  City  Corporation,  better  a  good  deal 
than  some  of  his  not  remote  predecessors,  who  could 
be  named  without  difficulty. 

All  that  can  be  done  here,  therefore,  is  to  extract  the 
concluding  portion  of  Mr.  Justice  Wright's  observations, 


dealing  mainly  with  the  articles  of  association  ;  and  it 
is  unnecessary  for  us  even  to  animadvert  upon  the 
monstrous  character  of  these  articles,  because  the 
subject  was  treated  of  by  us  as  long  ago  as 
September  23  last  year,  when,  in  an  article  upon 
these  Stores,  we  printed,  by  way  of  sample,  clauses  107 
and  108,  and  said  something  about  them.  No  doubt 
they  are  monstrous,  but,  as  proved  by  the  tenour  of  Mr. 
Justice  Wright's  observations,  they  are  legal,  and  we 
must  not  forget  that  whatever  is  lawful  is  usually  right 
in  City  finance,  and  defensible  on  that  ground.  We  are 
not  dealing  with  morals  in  questions  of  this  kind,  it 
must  be  impressed  upon  readers,  but  with  business,  and 
generally  in  company  promotions  the  less  business  has 
to  do  with  morals  the  more  profitable  it  becomes  to 
certain  parties  engaged  therein.  We  quite  agree  that 
the  law  ought  to  be  altered  to  the  benefit  of  the  honest 
multitude,  but  nowadays,  as  always  in  the  history  of  the 
world,  multitudes  do  not  count,  not  even  when  they 
vote,  because  they  can  generally  be  made  to  vote  so  as 
to  exhibit  what  witless  creatures  they  are  composed  of. 
After  explaining  that  he  could  deliver  no  judgment,  and 
going  on  to  cite  authorities  upon  the  subject  of  ade- 
quate disclosure  of  profits,  Mr.  Justice  Wright  pro- 
ceeded as  follows  : — 

"  It  is  not  enough  for  an  agent  to  tell  the  principal  that  he  is 
going  to  have  an  interest  in  the  purchase  or  a  part  in  the  purchase. 
He  must  tell  him  all  the  material  facts.     He  must  make  a  full  dis- 
closure."   There  are  plenty  of  other  authorities  to  that  effect,  and 
nothing  can  be  more  absurd  than  for  a  gentleman  to  come  here 
and  say  that  his  solicitor  advised  him  that  it  was  a  novel  point  of 
law  whether  it  was  enough  for  the  director  to  state  that  he  had  an 
interest.    Although  as  regards  the  legal  aspect  of  the  case,  or  the 
merits  of  the  case, -if  they  may  be  so  called,  I  must  not  express  any 
opinion,  I  think  it  is  due  to  the  directors  who  have  come  forward 
to  submit  themselves  to  this  ordeal  to  say  this — I  have  no  doobt 
whatever  (I  speak  of  no  one  but  the  directors  ;  I  do  not  speak  of 
the  promoters  at  all)  that  the  directors,  including  Mr.  Burbidge, 
believed,  and  on  fair  grounds  believed,   that  the  property  was 
worth  something  like  the  price  which  they  made  the  company  pay 
for  it.    I   think  further  that,  although   there  may  have  t>een  a 
mistake  in  directing  the  funds  of  the  company  to  a  kind  of  under- 
taking for  which  the  funds  were  not  subscribed,  and  although  there 
certainly  was  apparently  a  very  grave  mistake  in  not  more  fully 
informing    the    shareholders    of    the  intended  alteration  of    the 
purposes  of   the  company,  yet   I    am   satisfied   that  the  directors 
thought  that  the  company  would  not   be  a  loser  by  the  change. 
What  the  promoters  thought  I   do  not   know.     It   is  also  due  to 
Mr.  Newton  and  to  Mr.  Jackson   to   say  that  it  is  proved  by  the 
correspondence  that   they   resisted,  and    successfully    resisted,  an 
attempt  by  Mr.  Mendel   to   appropriate  the  ;t28,ooo  of   premium 
on  the  issue  of  the  preference  shares  to  certain  purpose-,  and  offered 
with  this  object  to  sacrifice  all  their  own  profit  in  the  matter.    Nor 
did  they  apparently  hesitate  to  allow  the  shareholders  to  be  in- 
formed of  the  profit,  for  Mr.  Newton,  on  August   ii,  1898,  after 
setting  out  the  dispute  which  had  arisen  between  him  and  Mr. 
Mendel  on  the  matter,  wrote  this  : — "  It  is  the  chairman's  duty  to 
direct  the  attention  of  the  shareholders  to  the  fact  that  the  £2S,ooo 
is  carried  forward  as  profit  and  is  consequently  avail  ible  for  dis- 
tribution amongst  the  holders  of  the  1400  founders'  shares.     If  he 
neglect  to  do  so  I  shall  submit  a  resolution  th.it  the  ;^i8.ooo  l>e 
allocated  to  reserve,  and  that  the  balance  be  carried  forward.     It  is 
quite  true"  (this  addressed  to  .Mr.  Mendel)  "  1  have  received  ;ti,930, 
t>eing  my  share  of  the  promotion  profit.    There  is  no  secret  about 
that.    The  subscribers  of  the  capital  had  full  notice  of  the  director's 
interest.    There  is  no  occasion  to  display  temper."    "I  don- 4  object 
to  our  correspondence  being  read  at  the  meeting,  providing,  as  you 
$ay,  it  is  read  in  loto."     Mr.  Newton  was  wrong  in  saying,  in  my 
judgment,  that  there  had  been  a  sulBcient  disclosure.     I  do  not  ex- 
press any  final  opinion  about  that,  but  it  is  obvious  he  had  no 
objection  to  the  fact  being  stated  at  the  meeting.    Before  I  part 
with  the  case  there  is  one  matter  I  wish  to  say  a  word  abo  it — that 
is,  that  a  memorandum  and  articles  of  association  like  these  are,  it 
seems  to  me,  nothing  short  of  a  scandal.     It  is  highly  to  be  d  .-sired 
that   some   steps    should  t>e   taken    to  make  such   a    thing  im 
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possible.  Here  are  articles  of  association  which  give  to 
Messrs.  Mendel,  Andre,  and  Krebs,  the  promotors  of  this 
company,  by  means  of  1,400  founders'  shares  of  £1  each, 
the  same  voting  power  as  the  total  number  of  the  holders 
of  shares  for  the  time  being  in  the  company,  whether 
preference  or  ordinary.  That  becomes  of  extreme  importance 
coupled  with  another  thing.  It  is  carefully  provided  that.  If  no 
ordinary  shares  are  issued,  all  increases  of  capital  shall  belong  to  the 
holders  of  the  founders'  shares  in  the  case  of  winding-up.  All  that 
those  gentlemen  have  to  do  is  to  carry  a  special  resolution,  which 
they  could  probably  easily  do  under  the  circumstances,  even  without 
being  the  owners  of  any  ordinary  and  preference  shares.  They  could 
wind  up  the  company  when  they  liked  and  divide  the  profit,  and 
no  one  could  stop  them.  Then  there  are  other  provisions  which  I 
should  think  it  may  be  possible  to  uphold  in  a  Court  of  law,  but 
which  ought  not  to  appear  in  any  articles  of  association — such,  for 
instance,  as  Article  107,  which  invites  the  directors  to  make  any 
profits  or  benefits  they  like,  and  that  any  director  receiving  such 
profit  or  benefit  shall  not  be  liable  to  account  to  the  company  fur 
any  profit  or  benefit  realised  by  participation  in  any  contract  or 
arrangement  by  reason  of  such  director  holding  that  ofiice  or  of  the 
fiduciary  relation  established  or  otherwise,  but  that  he  may  retain 
such  personal  profit  and  benefit  for  his  own  advantage.  Mr.  Mendel 
and  Mr.  kndvc  have  a  special  article  of  association  to  themselves  to 
the  effect  that  they  are  not  liable  to  disclose  anything  or  to  account 
to  the  company  on  account  of  their  fiduciary  position  or  to  have  the 
agreement  set  aside  on  any  ground  of  that  kind.  It  is  high  time 
that  some  check  was  put  on  the  attempts  that  are  made  by  these 
articles  ofassociation  to  place  persons  who  never  read  them,  and 
could  not  understand  them  if  they  did  read  them,  at  the  mercy  of 
promoters. 

Perhaps  a  final  word  might  be  said  about  the  evidence 
given  in  regard  to  Press  bribery.  Mr.  Mendel'  himself 
confessed  that  he  was  very  liberal  to  journalists,  and 
quite  free  with  his  cheques.  Most  journalists  will  say 
that  he  was  rather  shabby  not  to  have  destroyed  the 
evidence  of  this  bribery,  but  the  recipients  of  the 
various  ;^500  cheques,  mentioned  without  names  given, 
are  doubtless  grateful  to  him  that  he  managed  to  keep 
their  destination  in  the  dark.  More  than  one  corre- 
spondent has  written  to  us  asking  us  to  denouxice  this 
practice,  but,  really,  what  would  be  the  good  of  that  ? 
It  is  perfectly  well  known,  not  only  in  the  City  but  all 
over  the  United  Kingdom  by  this  time,  that  "  favour- 
able notices "  in  a  great  majority  of  the  financial  and 
other  newspapers  are  secured  by  means  of  judicious 
distributions  of  money  on  various  pretexts,  either  as 
"  profits"  on  allotments  or  as  simple  presents.  Knowing 
this  to  be  the  practice,  it  seems  to  us  that  the 
real  source  of  the  corruption  is  in  the  attitude 
of  the  public,  not  in  the  docility  and  corrupti- 
bility of  the  newspaper  writer,  editor,  or  pro- 
prietor. The  public  demands  "  favourable  "  notices 
and  resents  unfavourable  ones  almost  invariably.  From 
our  own  experience  we  are  able  tu  say  that  for  one 
intelligent  reader  who  accepts  independent  criticism 
and  is  guided  by  it,  there  are  at  least  a  hundred  un- 
intelligent or  speculatively-minded  who  resent  the 
truth.  It  is  easy  to  comprehend  why  this  should  be  the 
case.  By  far  the  larger  number  of  people  who  are  in 
the  habit  of  sending  applications  for  allotments  of  shares 
in  new  companies  are  people  who  hope  to  make  a  profit 
by  selling  any  allotments  they  may  receive  upon  the 
market.  The  more  corrupt  a  company,  or  to  put  it  in 
a  mild  way,  the  more  ample  the  provision  made  in  the 
capital  of  a  company  for  profits  to  the  promoters,  the 
more  certain  is  it  that  a  premium  on  tlie  shares  will  be 
set  up,  like  a  candle  set  in  the  night  to  atiract  moths, 
before  allotment.  Seeing  this  premium  quoted  dail}- — 
and  the  quotation,  by-the-bye,  is  in  many  cases  sharply 
paid  for  in  certain  newspapers — the  scramblers,  after 
quick  gains,  eagerly  send  in  applications,  and  having 


done  so  the  sight  of  an  impartially  frank  criticism 
excites  in  their  minds  both  anger  and  fear.  "  Con- 
found that  fellow,"  they  say,  "why  cannot  he  hold 
his  tongue  till  we  get  our  shares  sold."  The  more, 
therefore,  that  the  Press  can  be  persuaded,  or  bribed,  to 
tell  lies  and  present  favourable  estimates  of  imagined 
future  profits  to  the  public  eye,  the  better  the  multitude 
likes  it.  Were  the  temper  of  the  people  to  be  a  really 
investment  temper,  as  we  might  call  it,  the  occupation 
of  these  poor  scribes  who  love  the  money  because  it 
comes  so  easy  would  soon  disappear.  As  it  is.  the 
world  does  not  seem  to  think  any  less  of  the  journal 
that  "  stands  in"  with  the  promoter  or  cease  to  attend 
to  the  "  tips  "  it  gives.  Why,  then,  should  the  hired  tout 
be  scrupulous  ?  He  only  gives  what  he  knows  gratifies 
his  clients,  and  if  in  his  doing  this  he  also  puts  a  few 
hundreds  or  thousands  easily  into  his  pocket  in  the 
course  of  the  year,  is  he  not  as  honourable  as  the 
individual  who  hopes,  by  means  of  the  puffer's  supple 
venality,  to  rifle  his  neighbour's  pocket  by  selling  him 
allotment  letters  in  worthless  companies  or  worse  at  a 
premium  ? 

Let  us  be  fair  before  denouncing  the  miserable 
hireling  newspaper  scribe,  and  try  to  distribute  the 
blame.  To  the  strict  moralist  it  is  doubtless  very 
shocking  that  this  practice  should  exist,  but  it  is  preva- 
lent simply  because  the  public  wants  it.  Were  all 
would-be  subscribers  to  follow  wise  counsel,  nine-tenths 
at  least  of  the  promoter  class  now  rolling  in  wealth, 
aspiring  to  knighthoods  or  peerages,  would  be  reduced 
to  earn  their  bread  by  honest  labour,  or  to  bawl 
imperialist  sentiments  behind  a  broom.  Why  should 
not  the  promoter  who  draws  such  heaps  of  money  from 
the  pockets  of  the  crowd  distribute  some  of  it  to  his 
humble  henchmen  of  the  Press,  who  make  it  easy  for 
him  to  pursue  his  avocation  ?  This  is  not  a  moral  vieW, 
readers  will  say,  and  we  are  quite  aware  it  is  not. 
All  that  we  plead  for  is  that  some  of  the 
censure  so  plentifully  bestowed  on  newspaper  scrib- 
blers when  a  little  light  is  allowed  to  fall  upon 
their  darksome  ways  should  be  reserved  for  the  pubhc 
at  large.  Like  the  dishonest  politician,  who  may  lead 
the  nation  by  the  nose  and  laugh  at  it  while  he  leads, 
the  dishonest  journalist  is  a  product  of  the  moral  degra- 
dation pervading  the  country  in  the  matter  of  financial 
transactions.  His  sin  is  therefore  venial,  if  worthy  of 
contempt,  and  we  are  not  going  to  cast  stones  at  him. 
Poor  wretch;  with  all  his  fondness  for  little  gifts,  or  big, 
he  rarely  makes  a  fortune.  Seldom  now  does  a  City 
editor  pile  up  sixteen  or  seventeen  thousand  pounds  in 
a  few  months,  like  the  late  Mr.  Baker,  with  whose  affairs 
we  dealt  some  weeks  back.  Money  so  easily  come  by 
tempts  the  ordinary  City  article  writer  to  e.xtravaganccr 
to  gamble,  to  drink  sometimes,  and  his  end  is  often 
miserable  enough.  We  have  seen  them  come  and  go, 
nourishing  their  fleeting  hour  in  the  City,  withering  and 
dying,  in  sad  procession  since  first  we  dived  about  its 
streets  and  alleys,  and  watched  the  snares  set  for  the 
simple. 


The  Standard   Exploration   Company. 

Once  again  the  City  is  full  of  rumours  regarding  the 
doings  of  Mr.  Whitaker  Wright  and  his  henchmen 
champion  imancial  funny  men  of  the  House.  We  must 
confess  that  our  obtuse  mind  is  quite  incapable  of 
grasping  the  merits  of  this  group  except  on  its  amusing 
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side,  and  this  opacity  of  mental  vision  appears  to  be 
shared  by  the  vast  majority  of  dealers  in  the  West 
Australian  market.  We  regret  this,  for  the  brilliant 
intellects  of  Lord  Loch  and  the  Marquis  of  Dufferin 
and  Ava  seem  to  have  been  quite  dazzled  by  the 
splendour  of  Mr.  Whitaker  Wright's  proceedings. 
Indeed,  Lord  Loch,  in  leaving  the  ship,  by  resigning 
his  directorate  of  the  London  and  Globe  Corporation  at 
the  last  meeting,  went  out  of  his  way  to  deliver  many 
encomiums  upon  the  ways  and  methods  of  the  wonder- 
ful financier  who  is  always  supposed  to  be  at  the  helm, 
conducting  the  affairs  of  the  London  and  Globe  Cor- 
poration and  its  now  numerous  and  rather  bedraggled 
progeny. 

Into  the  inwardness  of  the  dealings  and  inter-dealings 
in  regard  to  Lake  View  Consols,  Ivanhoes,  Le  Kois,  and 
■other  classic  members  of  the  group,  it  is  beyond  our 
power  to  probe.  Our  knowledge  of  the  twistings, 
feints,  and  divagations  of  the  Stock  Exchange  operator 
has  not  qualified  us  to  understand,  although  our 
acquaintance  with  the  affairs  of  Capel  Court  go  back 
for  many  a  long  year.  All,  then,  wc  can  do  is  to  point 
out  the  foundations  upon  which  Mr.  Whitaker  Wright 
and  his  friends  build  their  strategic  laagers  and  zaribas  ; 
and  we  do  not  profess  to  say  whether  one  particular 
wisp  or  post  in  a  structure  is  weaker  than  another. 
How  the  group  works  at  the  inception  of  a  company 
we  showed  by  our  revelations  regarding  the  formation 
,  of  the  International  Nickel  Corporation,  and  the  Law 
Courts  have  recently  brought  into  prominence  the 
doings  of  the  merry  crew  in  regard  to  another  com- 
pany— the  Standard  Exploration. 

Before  proceeding  further  with  this  matter,  it  would 
be  well  to  point  out  that,  so  far  as  our  knowledge  goes, 
Mr.  Whitaker  Wright  and  his  friends  have  never  pro- 
duced a  successful  mining  company  "off  their  own 
bat."  Each  one  of  the  loudly-vaunted  "successful" 
mines  of  the  group,  whether  it  be  the  Lake  View 
Consols,  the  Ivanhoe,  or  the  Lc  Roi,  was  discovered 
and  opened  up  by  adventurers  who  had  no  connection 
with  the  not-yet-ennobled  Whitaker.  When  the  gold- 
bearing  character  of  the  properties  had  been  demon- 
strated, Mr.  Whitaker  Wright  stepped  in,  bought  up  the 
property  at  a  big  price,  and  then  sold  it  to  the  public  at 
a  still  higher  price,  or  did  his  best  to.  He  and  his 
lieutenants  are  now  developing  these  properties  upon 
their  own  lines,  and  it  remains  to  be  discovered  whether 
they  will  live  up  to  the  Brobdignagian  market  valuations  • 
kindly  placed  upon  them  by  the  genius  of  the  master 
mind. 

Quite  apart  from  these  purchased  properties,  Mr. 
Whitaker  Wright  and  his  friends  produced  in  the  years 
1894,  1895,  and  1896  a  Hock  of  companies  which  were 
formed  to  open  out  mines  upon  properties  claimed  to 
be  gold-bearing  in  West  Australia  and  New  Zealand. 
After  carefully  studying  the  record  of  most  of  these  con- 
cerns as  set  forth  in  our  article  upon  "  The  London  and 
Globe  Group  "  *  in  the  last  volume  of  the  monthly  series 
of  this  Rkview,  it  dawned  upon  us  that  they  were  in  no 
case  successful,  and  veritication  was  afforded  of  this 
conclusion  by  the  promulgation  a  few  months  after  that 
article  appeared  of  the  scheme  which  led  to  the  forma- 
tion of  this  Standard  Exploration  Company.  The  object 
of  this  scheme  was  to  absorb  the  whole  of  the  creations 
iif  the  Whitaker  Wright  group,  apart  from  the  Trusts, 
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into  this  one  concern.  At  the  time  the  proposal  was 
made  we  strongly  opposed  it,  but  despite  the  strenuous 
objection  of  many  of  the  independent  shareholders  in 
these  companies  and  our  own,  the  resolutions  for  the 
winding-up  of  the  various  concerns  were  carried  at 
various  dates,  ranging  from  March  to  November,  1898. 

The  companies  included  in  this  mausoleumic  concern 
were  the  Austin  F^riars  Syndicate,  the  Duke  Gold  Mines, 
Golden  Crown,  Hannan's  Golden  Dream,  Hannan's 
Golden  Group,  Hannan's  Golden  Treasure,  Karaka, 
Mahara  Koyal,  Mainland  Consols,  Paddington  Consols, 
Paddington  South,  Thames  Hauraki  Gold  Fields, 
Wealth  of  Nations,  and  Wealth  of  Nations  Extended  ; 
and,  from  the  date  of  the  passing  of  the  resolutions  in 
favour  of  liquidation  at  the  respective  meetings,  inde- 
pendent shareholders  in  those*  concerns  have  lost  all 
power  of  realising  their  unfortunate  investments.  In 
May,  1899,  the  Standard  Exploration  Company  certainly 
made  a  bid  for  public  subscription  for  a  part  of  its  fresh 
capital,  but,  whatever  response  was  made  to  that  appeal, 
the  certificates  of  the  shares  have  not  yet  been  issued, 
and  at  last  a  shareholder  has  moved  the  Courts  with  a 
view  to  compel  their  deliverj-. 

The  want  of  these  certificates,  it  is  alleged,  prevented 
a  special  settlement  being  obtained  upon  the  Stock  Ex-^ 
change  for  Standard  Exploration  shares,  and  yet  certainly 
people  appear  to  have  been  dealing  in  the  shares,  with 
the  result  that  at  one  time  the  quotation  was  21s.  per 
share,  or  a  '•  bob  "  over  par.  But  however  tempting 
this  price  may  have  been  to  the  independent  holder,  his 
operations  have  been  hampered  by  the  knowledge  that 
he  does  not  possess  his  certificates,  and  that,  therefore, 
he  has,  technically  speaking,  nothing  to  sell.  Why  these 
certificates  have  not  been  issued  earher  is  now  to  be  in- 
vestigated by  the  Courts,  and  so  we  refrain  from  com- 
menting upon  the  matter  until  the  decision  of  the  judge 
is  given.  At  the  same  time,  we  cannot  forbear  from 
remarking  that  the  history  we  have  given  of  this  un- 
fortunate undertaking  goes  far  to  disprove  the  generous 
belief  of  Lords  Loch  and  Dufferin  that  Mr.  Whitaker 
Wright  is  one  of  the  most  distinguished  benefactors  of 
the  human  race  now  e.xtant. 


Economic   and    Financial    Notes 
and   Correspondence. 


Our  Foreign  Trade  in  November. 

As  the  year  draws  to  a  close,  the  volume  of  our  ex- 
port and  import  trade  grows  in  force.  Last  month  we 
imported  ^44,245,000  worth  of  goods,  and  exported 
;^24,572,ooo  worth,  an  increase  in  the  one  instance 
of  ;^2, 176,000,  or  51  per  cent.,  and  in  tlie  other  of 
;^4,752,ooo,  or  almost  24  per  cent.  Export  comparisons, 
however,  are  still  blurred  by  the  "  ships  "  entn,-.  No 
less  than  ;^  1,83 1,000  represents  the  value  of  shipping 
built  for  foreign  owners  and  exported  last  month,  and 
.igainst  this  there  is  no  corresponding  entry  in  the 
returns  of  previous  years.  To  get  a  square  comparison, 
therefore,  we  must  deduct  the  "  ships "  item  from  the 
total,  and  then  we  obtain  an  increase  of  ^"2.921,000.  or 
iv~  per  cent.,  which  is  still  excellent  and  encouraging. 
We  must  not,  however,  forget  that  much  of  the  increase 
in  values  is  attributable  to  higher  prices,  not  invariably 
an  indication  of  healthy  business.  Thus,  under  imports, 
we  find,  among  articles  of  comsumptioii,  bacon,  fresh 
beef,  butter,  cheese,  barley,  eggs,  preserved  meats,  and 
rice  all  dearer  than  they  were  last  year,  and  part,  at 
least,  of   the  advance  is  attributable  to  the  abnormal 
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demands  caused   by  the  war  in  South  Africa.     Wheat 
remains  cheap,  which  is  a  comfort. 

In  articles  required  for  our  manufacturing  industries 
the  story  is  the  same,  although  copper  ore  and  regulus, 
oddly  enough,  is  stronger.  Thus  raw  cotton,  the  import 
of  which  from  the  States  is  so  much  less  than  a  year 
ago  as  to  sensibly  reduce  the  power  of  New  York  to 
draw  away  our  gold,  is  higher  in  price,  and  so  are  flax, 
hemp,  jute,  and  wool.  Iron  ore,  also,  is  up  fully 
IS.  3d.  per  ton,  and  lead,  and  tin  especially,  are 
inconveniently  dearer.  It  follows  that  the  higher  prices 
secured  for  our  exports  are  a  necessity  of  the  position, 
and  we  can  by  no  means  be  certain  that  the  rise  in  the 
export  values  affords  a  profit  commensurate  with  the 
increase  in  the  cost  of  production.  Coal,  for  example, 
enters  largely  into  the  cost  of  almost  every  product  of 
our  industiy,  and  coal  is  now  nearly  is.  6d.  a  ton  dearer 
than  it  was  this  time  last  year,  measured  by  its  export 
price  last  month.  We  therefore  require  more  money 
for  the  goods  we  sell  if  the  trade  is  going  to  pay,  and 
yet  each  advance  in  prices  augments  the  power  of 
opponents  and  competitors  to  encroach  upon  our 
markets.  Where — as  in  India,  China,  Russia,  and  Japan 
— native  industries  are  undergoing  rapid  development, 
the  peril  in  high  prices  for  our  products  is  easily  under- 
stood. 

Happily  as  yet  our  aggregate  exports  exhibit  no 
indications  of  flagging  before  the  opponent  in  over-sea 
■  markets.  In  cotton  tissues,  our  most  important  textile 
staple,  the  increased  quantity  exported  last  month  was 
moderately  satisfactory,  although  little  more  than  3  per 
cent.,  as  compared  with  an  increase  of  nearly  9  per  cent, 
in  the  value.  Cotton  yarns  show  a  falling  away  of  about 
10  per  cent,  in  the  quantity,  but  none  at  all  in  the  value, 
and  that  may  be  an  indication  that  the  higher  prices  are 
giving  a  chance  to  Indian,  Japanese,  and  other  spinners. 
Our  exports  of  linen  yarns  and  pieces  still  display  satis- 
factory growth,  perhaps  because  prices  have  remained 
low,  slightly  lower,  indeed,  than  a  year  ago,  and  jute 
yarn  and  piece  goods  both  show  up  well,  although  in 
their  case  prices  are  materially  in  our  favour,  particularly 
for  yarns.  Our  trade  in  woollens  also  continues  good 
and  expansive  in  values,  perhaps  because  prices  have 
not  yet  gone  up  in  consonance  with  the  advance 
in  cost  of  raw  material.  Indeed,  woollen  arid 
worsted  yarns  have  not  risen  at  all  in  price, 
and  unless  they  do  soon  the  greater  cost  of  wool 
must  sensibly  cut  the  manufacturers'  profits.  Our 
exports  of  iron  and  steel  show  a  satisfactory  improve- 
ment last  month  both  in  quantity  and  values  and  this 
branch  of  our  business  may  be  regarded  as  at  present 
the  most  properous  of  any  of  our  large  industries. 
India  has  been  the  largest  buyer  both  for  the  month  and 
the  year  in  railroad  sorts,  thanks  to  the  capital  raised 
here  for  railway  extensions  in  the  Peninsula.  Sweden 
and  Norway  come  next,  buying  mostly  without  aid  from 
our  money  bags,  and  Australasia,  Canada,  and  Egypt 
follow  in  the  order  given,  but  both  India  and  South 
Africa  show  a  heavy  falling  away  compared  with  two 
years  ago.  The  United  States  continue  good  or  fair 
customers  for  tin  plates  alone,  but  they  took  a  little 
more  steel  last  month,  and  in  that  article  their  imports 
this  year  have  been  better  than  in  either  of  the  two 
previous  years.  Germany  remains  on  the  whole  our 
best  customer  for  steel,  although  last  month's  demand 
was  smaller  than  usual.  In  spite  of  the  reduced  demand 
for  mining  machinery,  our  exports  of  machinery  and 
mill  work  flourish,  and  were  last  month  worth 
;£i,8o6,ooo,  bringing  the  total  for  the  year  up  to 
;£'i  8,058,000,  Russia  having  bought  to  date  no  less  than 
;^i, 536,000  worth  of  textile  machinery. 


Imports  for  November. 


General  Merchan- 
dise   

G-Id     

Si  ver   

Total       ... 


1897. 

£ 
46,166,146 

2,146,947 
1,595,623 


1898 

£ 

42,068,814 

3,199,070 

1,592,043 


1899. 

£ 
44,244,811 
1,177,004 
958,156 


British  and  Irish 
Produce   

Foreign  and  Colo- 
nial Merch'dise. 

Gold     

Silver    

Total      ... 

Excess    value    of 

Imports      over 

Exports   


Exports. 

£ 
19,773,594 


4,228,826 
2,351,368 
1,832,793 


£ 

19,820,207 

4.530,834 
1,431,453 
1,180,088 


£ 
24,571,940 

5,169,512- 

1,869,172 

904217 


28,186,581      26,962,582 


19,897,345 


21,722,135 

Imports  for  Eleven-  Months. 
1898. 


General  Merchan- 
dise  

Gold    

Silver 


1897. 

£ 


£ 


1899. 
£ 


409,832,201  425,283,431  444,339,264 
28,219,512  41,469,773  30,535,075 
16,049,796      13,500,468      11,783,419 


Total 


British  and  Irish 
Produce  

Foreign  and  Colo- 
nial Merch'dise. 

Gold    

Silver 

Total      ... 
Excess  value  of 
Imports    over 
Exports 


454,101,509      480,253,672      486,657,758 

Exports. 


£  £ 

215,047,822     212,412,384 


54,844,499 
28,318,491 
17-367,958 


55,084,817 
32,131,541 
13,868,270 


315,578,770     313,497,012 
138,522,739     166,756,660 


£ 
242,622,158 

59,393,658 
20,080,087 
12,704,108 

334,800,011 
151,857,747- 


49,908,716      46,859,927      46,379,971 


President  McKixlev's  Message. 
The  Washington  correspondent  of  the  Daily  Chronicle 
states  that  this  production  is  "  flat."  How  could  it  be 
otherwise,  when  it  is  written  by  a  man  with  his  "  ear 
on  the  ground  ?  "  Whatever  qualities  the  President  of 
the  United  States  may  possess,  moral  courage  is  not 
amongst  them.  He  is  timidity  personified,  and  conse- 
quently, in  his  anxiety  to  take  no  step  and  utter  no 
word  likely  to  give  the  slightest  ofi^ence  to  a  possible 
foe  in  the  political  arena,  he  envelops  himself  in  empty 
words.  Not  for  many  years  has  there  been  a  President 
in  Washington  whose  annual  reviews  of  events  possess 
less  interest  to  the  English  reader  than  those  of  Mr. 
McKinley,  but  his  message  sent  to  Congress  last 
Tuesday  is  the  most  verbose  and  empty  he  has  yet 
produced.  What  his  final  one  is  going  to  be 
we  dare  not  try  to  imagine.  Being  "  flat"  and 
without  tone  or  force  in  any  direction,  we  need 
not  occupy  space  in  reviewing  it.  Already  the 
currency  reform  proposals  have  been  dealt  with  in  these 
columns,  and  we  have  said  our  say  about  the  Philippines 
on  more  than  one  occasion.  Nothing  new  is  called  for 
on  either  subject,  in  consequence  of  this  message.  Even 
the  smooth  words  about  England  and  her  conquest  of 
South  Africa  now  in  progress  scarcely  require  mention, 
and  the  only  thing  that  might  invite  us  to  speculate  on^ 
possibilities  of  legislation  is  the  reference  to  trusts  and 
industrial  combinations.  We  think,  however,  that  the 
probability  of  any  law  being  passed  to  deal  elYectively 
with  these  out-growths  of  modern  credit  and  industrial 
developments  is  extremely  remote,  and,  therefore,  all 
we  could  do  would  be  to  endorse  the  President's 
nice  and  proper  sentiments.  But  we  are  not 
sure  that  we  can  do  even  that,  when  we  come  ta 
think  of  it,  because  these  trusts  have  their  good  as 
well  as  their  evil  side,  and,  if  the  evil  outweighs  the 
good,  they  carry  within  them  the  seeds  of  their  own 
destruction.  It  is,  in  any  case,  highly  doubtful  whether 
any  law  could  be  devised  that  would  so  shackle  human 
ingenuity  as  to  prevent  it  from  outwitting  the  law 
maker,  and,  on  the  whole,  we  may  wind  up  this  brief 
appreciation  by  expressing  the  hope  that  the  United 
States  do  not  require  a  stronger  President,  because 
filled  with  a  people  capable  of  managing  its  own  affairs 
and  under  no  urgent  necessity  for  the  superintendence 
of  a  commanding  leader  of  men.  The  worst  of  it  is,  a 
President  so  weak  is  no  more  use  in  blockading  the 
encroachments  of  corrupt  financial  interests  upon  the 
higher  interests  of  the  whole  nation  than  a  screen  o£ 
dough  would  be  to  keep  out  rifle  bullets. 
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Mr.  Secretary  Gage's  Rei'Okt. 
Unlike  the  verbose  document  signed  by  President 
McKinley,  the  report  of  the  Secretary  to  the  United 
States  Treasury  is  packed  full  of  interesting  facts  and 
information  of  all  kinds.  Mr.  Gage  tells  us  that  the 
fiftancial  year  ended  June  30,  1899,  closed  with  a  deficit 
of  about  ^18,000,000,  or  .§89,111,559.  This  is  not  a 
serious  amount,  in  one  sense,  when  we  consider  that 
most  of  the  expenses  connected  with  the  conquest  of 
Cuba  came  within  that  year.  As  compared  with  the 
previous  one,  receipts  were  larger  by  $116,648,050 
and  expenditure  by  .t  16 1,703,597.  A  loan  had 
to  be  issued  in  order  to  cover  the  deficiency, 
but  that  was  quite  an  easy  matter,  and  the 
_;^40,ooo,ooo  asked  for  was  immediately  found  by 
subscriptions  from  all  parts  of  the  Union,  so  that  year 
ended  with  a  substantial  increase  in  the  Treasury 
balances.  For  the  current  fiscal  year  ending  June  30 
next  the  estimated  income  is  about  ;^  128,000,000,  or 
^640,958,1 12,  and  the  expenditure  at  about  ;^  120,000,000, 
or  $600,958, 112.  This  gives  a  surplus  in  round  figures 
of  ;^8,ooo,ooo,  but  for  the  succeeding  year  the  forecast 
is  less  favourable,  for  while  the  revenue  is  put  at 
$27,000,000  more  than  that  looked  for  in  the  current 
year,  the  expenditure,  exclusive  of  sinking  fund  appro- 
priations, is  estimated  at  upwards  of  ■'?i8,ooo,ooo  beyond 
that,  giving  a  deficit  of  about  ^^3,600,000.  That,  also, 
is  a  small  matter  when  we  consider  the  marvellous 
way  in  which  the  commerce  of  the  United  States  has 
developed. 

Since  1870,  Mr.  Gage  points  out,  the  import  and 
export  trade  of  the  Union  has  more  than  doubled.  The 
total,  imports  and  exports  together,  was  in  that  year 
about  ;^i66,ooo,ooo,  and  in  the  year  1899  it  is  put  at 
,£385,000,000.  Next  year  the  Secretary  to  the  Treasury 
thinks  that  it  may  exceed$2, 000,000,000  or;^400,ooo,ooo. 
As  might  be  expected  in  a  country  whose  iiscal  system 
is  one  established  on  the  basis  of  protection  of  the  most 
rigorous,  and,  as  we  venture  to  think,  short-sighted  des- 
cription, growth  has  been  mainly  in  exports,  and  imports 
lag  behind.  Compared  with  1870,  imports  have  risen 
60  per  cent.,  and  exports  212  per  cent.  The  population 
between  1870  and  1899  has  doubled,  being  now 
estimated  at  76,148,000.  Imports,  however,  are  now 
20  per  cent,  less  per  head  than  they  were  in  1870,  while 
exports  are  58  per  cent,  larger.  Nothing  can  more 
eloquently  exhibit  the  consequences  of  a  one-sided  trade, 
and  we  are  not  surprised  that  both  Mr.  McKinley  and 
Mr.  Gage  should  dwell  upon  the  deficiency  of  a 
mercantile  marine.  The  United  States,  no  matter  how 
they  amend  their  navigation  laws,  or  what  bounties  they 
bestow  upon  native  shipbuilders  and  owners,  cannot 
possibly  obtain  a  conspicuous  share,  or  any  important 
share  whatever,  in  the  ocean  carrying  trade  of  the  world 
while  they  so  contrive  it  that  two-thirds  of  the  ships 
going  to  their  ports  can  only  have  freight  one  way. 

For  the  present,  however,  the  States  feel  themselves 
getting  riclier  and  richer  by  the  manner  in  which  they 
pour  out  the  produce  of  their  industry  all  over  the 
world.  They  pour  this  out,  and  what  do  they  take 
back  ?  Comparatively  little.  What  can  they  import  to 
balance,  now  that  they  have  bought  and  taken  home 
nearly  all  their  railroad  securities  of  any  value  formerly 
held  here  and  on  the  Continent  ?  A  trade  to  be  stable 
must  be  two-sided,  and  if  a  country  refuses  to  exchange 
its  products  for  anything  except  bullion,  by-and-bye  the 
world  will  want  less  of  its  manufactures,  and  the  great 
capacity  of  its  people  to  provide  for  their  own 
wants  will  have  to  be  fallen  back  upon  by  the 
domestic  manufacturer  as  his  main  or  sole  support. 
Every  year  sees  other  nations  and  other  parts  of  the 
world  entering  into  increased  competition  with  the 
United  States  for  the  supply  of  the  food  products 
which  still  form  the  backbone  of  its  exports.  In  the 
last  two  or  three  years  America  has  been  greatly  favoured 
by  the  shortness  of  harvests  in  eastern  Europe,  as  well 
as  one  year  in  France,  in  Australia,  in  India,  and  one  or 
two  years  in  South  -Vmerica.  But  these  incidentals  can- 
not be  depended  on  to  permanently  establish  the  export 


trade  of  the  Union  on  an  enduring  foundation,  and,  in 
spite  of  their  ingenuity,  their  splendid  energy,  ancf 
abundant  capital,  American  manufacturers  are  still  far 
behind  older  P2uropean  nations  in  supplying  the  outside 
world  with  the  higiier  qualities  of  manufactures.  Mr. 
Gage  is  proud  to  state  that  the  exports  of  manufactures 
in  1898  and  1899,  for  the  first  time  exceed  the  imports- 
of  similar  goods,  in  the  one  year  by  about  $61,000,000, 
and  in  the  other  by  more  than  $76,000,000,  but  this  also 
is  a  branch  of  business  that  cannot  be  depended  on  for 
stability  and  progress  while  the  Union  delitierately  puts- 
it  into  the  power  of  less  handicapped  nations  to  compete 
with  it.  If  Europe,  effete  Europe,  shook  off  the  burden 
and  bhght  of  militarism  it  still  could,  in  an  industrial 
sense,  rule  the  world. 

The  "New  York  Herald"  on  Mr.  Chamberlain. 

It  is  with  an  approach  to  trepidation  that  we  venture 
to  quote  the  subjoined  article,  which  appeared  in  the 
European  edition  of  the  Xca-  York  Herald  on  Saturday 
last.  So  vigorous  is  the  exclusion  from  the  British  Press 
of  everything  calculated  to  give  the  public  a  true  idea 
of  the  sentiments  held  towards  England  in  regard 
to  her  policy  of  rapine  and  robbery  in  South 
Africa,  and  especially  in  regard  to  Mr.  Joseph 
Chamberlain,  the  millionaire  Outlanders'  henchman, 
in  bringing  about  and  carrying  on  this  war,  that 
visions  of  indictments  for  "  high  treason  "  rise 
before  the  mind  when  attempts  are  made  to  show  "  the 
other  side."  Either  that  or  starvation,  for  in  the  eager- 
ness of  its  desire  to  conceal  from  itself  the  nature  of  the 
crime  it  is  committing,  the  Jingo-possessed  mob  is 
cruel.  Nevertheless,  we  take  the  plunge  once  more, 
and  beg  to  invite  readers  to  ponder  over  this  quotation. 
Mr.  Gordon  Bennett  has  been  strenuous  and  loyal 
above  the  average  of  his  country's  leaders  in  his  en- 
deavours to  bring  about  more  cordial  relations  between 
England  and  the  United  States,  and  to  induce  the 
people  of  the  latter  to  put  away  for  ever  the  memories 
of  their  War  of  Independence.  Yet  even  he  has  been 
obliged  to  throw  over  our  political  "  Jack  of  all  trades," 
and  in  this  he  is  wise.  Throughout  Europe,  ay,  and  the 
United  States,  the  true  opinion  of  the  people  is 
invincibly  hostile  to  us  in  this  campaign  of  destruction 
against  a  race  of  freemen.  It  is  loathed  and  con- 
demned in  language  of  horror  and  deep  resentment, 
and  nowhere  more  universally  than  in  Germany,  where 
Mr.  Chamberlain's  honeyed  blandishments  have  been 
met  by  hot  protests  and  repudiation.  France,  too, 
would  rather  have  this  man's  curse  and  vulgar  abuse 
than  his  blessing.  We  hide  all  this  now  from  our 
sight,  but  in  due  time  we  shall  reap  as  we  have  sown,, 
and  when  our  empire  in  pawn,  debt-bolstered,  begins  to 
crack  and  go  to  pieces,  a  jubilant  world  will  mock  at 
our  miseries,  and  rejoice  at  the  prospect  of  its  downfall. 
Of  that,  at  least,  we  may  be  sure. 

Mr.  Chamberlain  is  getting  deeper  and  deepicr  into  trouble  every 
day,  and,  tinforlun.itely,  i-^  dragging  England  with  liim.  His. 
powers  tor  meddling  and  muddling  are  apparently  unlimited,  and 
he  is  rapidly  becoming  the  English  William  II.  Mr.  Chamberlain 
is  sitting  in  everybody's  seat.  .As  our  contemporary,  the  Miilin, 
said  yesterday  :  "  He  substituted  himscU  for  Lord  Lansdowne  by 
discussing  military  strategy  on  Wednesday,  and  for  Lord  Salisbury 
by  talking  foreign  affairs  on  Thursday." 

This  desire  to  imitate  William  II.  is  very  pronounced.  We  may 
hear  very  soon  that  Mr.  Chamberlain  h.is  conducted  the  orchestra 
at  Covent  G.irden,  that  he  li.is  written  a  play  for  Drury  I^ne,  that 
he  has  preached  at  St.  I'aul's,  that  he  has  reviewed  the  troops  at 
Aldershot,  and  inspected  the  lleet  at  Spithead. 

He  should  confine  his  energies  to  these  latter  harmless  amuse- 
ments. As  the  Miitiii  says,  he  has  shown  him,*elf  to  be  but  a 
"  bungling  politician.  The  majority  of  the  present  ditfictilties  are 
due  to  him.  He  has  not  hidden  from  the  Boers  for  the  last  three 
years  that  the  end  would  be  a  war  with  them,  and  it  is  only  natural 
that  the  Boers  should  have  prepareil  themselves  for  it" 

England  was  not  ready  for  war,  and  she  will  only  set  throosh  it 
with  the  self-abnegation  and  unflinching  discipline  (M  her  scmiers 
and  oflicers.  For  when  Mr.  Chamt)crlain  talks  about  England's' 
Continental  friends,  he  is  talking  nonsense,  as  usual.  England  has 
not  a  friend  outside  the  I'nited  States,  and  the  sooner  her  statesmen 
and  people  realise  this  the  t>etter.  .\mcricans  have  not  forgotten 
England's  services  during  the  war  with  Spain,  and  this  symfatby 
binds  the  two  peoples  together. 

But  what  has  England  done  for  Germany  daring  the  past  si 
years  ?    Nothing,  unless  it  be  to   fling   columns  of  abne  an 
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volumes  of  ribald  cartoons  at  the  Kaiser  when  he  yielded  to  a 
generous  impulse  and  sent  a  manly  telegram  to  President  Kruger, 
which,  at  its  worst,  was  only  the  boyish  freak  of  a  great  Emperor. 

There  is  no  love  lost  for  the  English  in  Germany,  and  the 
Kaiser's  visit  to  England  is  about  the  most  unpopular  thing  he  has 
done  for  a  long  time. 

As  for  France,  she  has  not  forgotten  Fashoda  any  more  than  she 
has  forgotten  Alsace-Lorraine  ;  for  France  is  never  happy  without 
a  grievance,  nor  will  she  forget  either  until  both  have  been  atoned 
(or.  Mr.  Chamberlain,  therefore,  will  be  doing  his  country  the 
best  service  by  keeping  silent.  England  has  enough  troubles 
already,  without  those  that  her  Colonial  Secretary  seems  to  delight 
in  creating. 


"After  the  War." 
This  is  the  title  given  to  his  letter,  printed  below,  by 
Mr.   Worsley.      Several   questions   of    importance   are 
raised  in  the  communication,  especially  arbitration  and 
the  possible  lines  of  future  settlement.     As  regards  the 
Jirst  of  these,  discussion  is  now  too  late,  and  years  may 
elapse  before  we  know  why  the  war  was  not  averted 
by  appeal  to  an  impartial  tribunal.     Mr.  Rhodes,  we 
have  already  stated,  boasted  before  he  left  this  country 
that   the   war  was  "all   right,"'   because   he   held   the 
power  in  his  own  hand  to  compel  Mr.  Chamberlain  to 
wage  it.     Were  that  really  the  case,  the  reluctance  of 
the  Colonial  Secretary  to  take  any  step  calculated  to 
promote  peace  can  be  understood,  as  also  his  eagerness 
to    prevent     mildly-worded     despatches    from     being 
interpreted   in   a   pacific   sense.      But   it   is  useless  to 
I  discuss  that  now.    And  there  is  not  much  more  profit  to 
be  got  by  turning  over  the  possibilities  of  the  situation 
that  must  come  into  existence  when  the  war  is  over. 
All  we  can  say  is  that  upon  the  lines  shadowed  forth  in 
Lord  Salisbury's  high-minded  speech  at  the  Guildhall 
peace  appears  to  be  impossible,  except  on  one  supposi- 
tion.    If  we   succeed  in  obedience  to  the  behests  of 
Capetown  "  loyahsts "  in  destroying  the  whole  of  the 
Dutch-Huguenot  natives  of  South  Africa,  there  will  be 
no  difficulty.     Full  franchise  might  then  be  given  to  the 
English  remaining  in  possession.    Yet  even  then  we  are 
not   sure  that  the   whole   field  of   troubles  would   be 
swept  away   because   numbers   of  Germans,  Belgians, 
Austrians,  Portuguese,  and  Hindoos,  as  well  as  French- 
men and  Americans,  might  pour  into  the  deserted  country 
and  develop  new  ideas  of  independence  as  diflicult  to 
deal  with  as  those  of  the  burghers.     Then  we  suppose, 
if  England  had  any  soldiers  left  and  could  raise  any 
more  money,  a  fresh  war  would  have  to  be  entered 
upon  to  kill  off  these  new  kickers  against  the  pricks  also 
in  the  interest  of  our  peculiar  Engli'sh  freedom. 

Whatever  occurs,  it  should  be  clear  enough  now  to 
the  understanding  of  everybody,  except  readers  of  our 
bdoodthirsty  Press,  that  there  can  be  no  franchise  given 
after  the  war  to  people  of  Dutch  or  French  descent, 
natives  of  South  Africa,  nor  yet  to  the  English,  Scotch, 
or  Irish  sympathisers  and  relatives  of  the  abandoned 
Afrikander.  "  High  treason "  is  coming  into  play 
already  in  South  Africa— high  treason  and  pest  hulks 
precisely  on  the  model  furnished  by  the  American  War 
of  Independence— and  it  would  be  impossible  to  give 
the  relations  of  those  hung  or  shot  for  this  crime  the 
power  to  send  men  representing  their  ideas  to  a  Cape 
legislature,  or  to  any  local  representative  body  formed 
in  other  parts  of  South  Africa.  Upon  these  considera- 
tions, It  seems  to  us  evident  that  the  only  true  policy 
Mr.  Chamberiain  can  follow  is  to  have  every  white 
suspected  of  disloyalty  killed.  Why  should  siich  live 
to  interfere  with  our  high  Imperial  notions,  and  the  de- 
sire of  our  cosmopohtan  mine-owners  to  increase  the 
net  return  from  their  properties  ?  A  country  held  down 
by  troops,  with  property-tested  men  of  English  or 
Judeo-Enghsh  race,  in  command  of  armies  of  black 
slaves,  IS  the  true  ultimate  solution,  we  feel  sure,  to- 
wards which  Mr.  Chamberlain  is  tramping,  or  causing 
the  armies  at  his  disposal  to  tramp.  '^ 

The  worst  of  it  is  that  this  killing  business— unless 
hunger  can  be  brought  into  play,  and  that  is  dangerous 
because  it  might  affect  both  sides— is  abominably  costly 
Measured  by  the  result  of  the  shooting,  we  estiniate  that 
the  death  of  each  Boer  costs  about  s  cwt.of  ammunition, 
including  shells,  maxim  gun  and  rifle  lead  hail.  WeaUhy 


as  we  may  be,  it  would  hardly  be  possible  for  the  nation 
to  provide  enough   powder  and  shot  on  this  scale  to 
destroy  the  last  man,  woman,  and  child  amongst  those 
who  prefer  liberty   in  their   own   way  to   liberty  a  In 
Rhodes,  Beit,  Chamberlain  and  company.    This  is  what 
makes  the  delay  in   our  advance  so  exasperating.     Had 
the  conception  of  the  nature  of  the  struggle  held  by  our 
military  chiefs  before  the  war  began  been  the  true  one. 
we  should  have  been  at  Pretoria  by  now,  and  perhaps 
had  President   Kruger  in  our  hands.     As  it  is,  months, 
perhaps   years,    may   elapse    before   the    business  can 
be    completed   and   freedom    for    the    few    left   alive 
decreed    with     safety     by    the     High     Commisioner, 
sitting  in  state  on  his  throne  at  Capetown.     Owing  to 
these  delays  and  this  possibility  it  is  conceivable  that 
the  ardour  of  the  British  public  might  cool  before  the 
murder  business  could  be  carried  to'  a  satisfactory  con- 
clusion, and  in  that  event  there  is  danger  that  the  free- 
born  Afrikanders  of  mixed   origin  might  still  be  in  a 
sufficient  majority  to  outvote  us.   It  is  a  mixed  prospect, 
as  even  the  most  ardent   Imperialist   will   admit,  and 
knotty  as  well,  but  that  is  all  the  more  reason  why  our 
motto  now  should  be  "  kill,  kill,  kill,"  never  mind  what 
is  going  to  happen,  always  provided  the  murdering  is 
done  with  sufficient  thoroughness.    That  is  the  business 
in  hand,  and  the  only  regret  our  ardent  lovers  of  free- 
dom can  have  is  that  the  murdering   should  be  such 
slow  work.     But  they  have  one  sweet  consolation.    The 
Boerhas  been  brought  up  in  the  knowledge  of  the  Hebrew 
Scriptures,  and  may  have  a  chance  in  a  better  world 
where  Mammon  is  not  supreme.     Profound  must  be  the 
gratification    of    self-sacrificing    patriots    like    Canons 
Wilberforce  and   Knox  Little,  or  devout  believers  like 
Hugh  Price  Hughes,  that  this  is  so  :— 

To  the  Editor. 

Dear  Sir,— After  the  present  lust  for  blood  has  been  satisfied 
by  the  slaughter  of  a  sufficient  number  of  Dutch  farmers  •  when 
plenty  of  civilians,  women,  and  children  have  been  starved  to 
death  ;  their  country  properly  devastated  ;  and  the  magnificence 
ol  our  Imperialism  demonstrated  to  the  world— certain  matters 
will  call  for  judicial  inquiry. 

In  especial— why  did  Chamberlain  refuse  arbitration  -  We  have 
been  told  that  arbitration  is  the  way  to  avoid  warfare  betwc-ii 
sovereign  States,  but  that  civil  war  is  something  so  delightful  that 
no  means  whatever  should  be  taken  to  prevent  its  outbreak 

War  with  the  United  States  was  saved  bv  arbitrating  on  the 
\  enezuelan  dispute,  for  in  our  dealings  with  foreign  nations  we 
admit  that  justice  and  law  should  prevail,  and  that  civilisation  is 
not  altogether  a  sham  ;  but  if  any  part  of  the  British  Empire  con- 
siders Itself  wronged,  we  turn  the  sword  upon  our  own  bosom 
rather  than  allow  legality  to  assert  itself,  or  to  admit  that  the  weak 
have  claims  to  justice. 

War  may  determine  who  is  the  strongest;  it  can  never  settle 
with  which  side  Justice  lies. 

If  Great  Britain  was  in  the  right  in  the  Transvaal  dispute,  arbi- 
tration would  have  given  us  our  due  without  recourse  to  war  But 
If  we  were  in  the  wrong,  and  if  we  are  victorious  in  the  present 
war,  the  result  will  be  that  we  shall  have  perpetrated  a  second  and 
greater  wrong,  in  order  to  prove  that  we  had  the  power  to  commit 
the  original  wrong. 

This  may  be  Brummagem  moralitv,  but  I  cannot  bring  mvself  to 
Ijelieve  that  the  citizens  of  Great  Britain  will  ever  accept"  this  as 
their  creed. 

To  say  that  the  empire  could  never,  bv  arbitrating,  admit 
European  interference  in  this  matter  is  to  lead  us  off  on  a  false 
scent. 

No  one  suggested  European  arbitrators.  There  are  plenty  of 
competent  jurists  in  South  Africa— not  to  mention  America— before 
whom  the  question  of  the  Conventions  could  have  been  argued 

After  the  war  comes  the  law.  The  imperialist  creed  of  "  the 
stricken  field  "  and  of  '■  the  clean  slate  "  is  the  negation  of  all  law 
and  can  never  be  accepted  as  a  code  of  morality  by  civilised 
countries.  j      j 

Such  questions  are  of  eternal  interest:  for  if  the  influence  of 
civilisation  is  not  to  be  whollv  lost  to  humanity,  if  we  are  not  to 
descend  once  more  to  the  instincts  of  predatory  animals,  then  no 
time  must  be  lost   in  joining   issue   with   the   champions   of  the 

stricken  field     policy,  and  of  those  evil-doers  who  trust  to  the' 

clean  slate  "  to  hide  their  crimes.— Yours  truly, 

X.  WORSLKV. 

Mk.  J.  B.  RoBixsox  ox  THE  Traxsvaal. 
At  the  meeting  of  the  Robinson  South  Africa  Banking 
Company,  held  in  its  offices,  Bank-buildings,  Lothbury, 
on  Wednesday  last,  this  gentleman  gave  an  interesting 
account  of  his  long  eftbrts  to  persuade  the  Government 
of  Mr.  Kruger  to  consent  to  reforms  essential  to  the 
progress  of  the  mining  industry.  His  narrative  is  highly 
interesting,  and  would  be  instructive  could  we  have  the 
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other  side  of  the  story  placed  against  jt.  He  states 
how  he  struggled  to  get  a  commission  appointed  to 
inquire  into  the  grievances  of  the  Outlanders  ;  how 
this  commission,  at  first  hostile,  came  round  to  the 
views  of  the  petitioning  mine-owners  and  others 
interested ;  and  how  all  its  recommendations  were 
summarily  rejected  by  the  President  and  the  clique 
around  him.  "  All  arguments  based  on  solid  facts 
were  useless,"  he  stated.  "  It  was  shown,  over  and 
over  again,  how  the  revenue  of  the  country  would 
increase,  and  how  absolutely  necessary  it  was  to 
afford  facilities  for  a  proper  supply  of  labour, 
as  well  as  to  diminish  the  great  evil  of  illicit 
liquor  dealing  amongst  the  natives."  "  Some  200  mines 
were  shut  down  and  could  not  be  worked."  This  last 
is  a  most  startling  statement,  and  we  should  very  much 
like  to  see  a  list  of  these  mines  and  a  tabulated  exhibit 
of  the  qualities  of  the  ore  contained  in  them.  Also  we 
should  like  to  know  who  carried  on  the  illicit  liquor 
traffic  that  has  been  so  much  complained  of.  Was  it 
native  Transvaalers  or  Outlanders?  And,  further,  it 
would  be  interesting  to  have  some  explanation  of  the 
kind  of  proceedings  that  were  to  be  adopted  with  a  view 
to  obtain  a  full  supply  of  black  labour.  We  know  very 
well  that  the  mine  owners  had  grievances  as  well  as  the 
workmen,  although  they  were  never  of  a  description  to 
justify  us  in  forcing  on  war  as  Mr.  Chamberlain  has  forced 
it  ;  but  there  must  have  been  some  clear  reason  beyond 
mere  corruption,  which  is  always  the  one  strenuously 
alleged  for  the  obstinacy  of  the  group  around  the  Presi- 
dent and  possessed  of  his  confidence.  Mr.  Robinson 
ought  to  have  told  us  more  to  enable  us  to  fully  grasp 
the  situation.  What  were  the  definite  grievances  he  and 
his  co-mine  owners  had  to  suffer  from  ?  Life  was  not 
unsafe,  as  is  proved  by  the  tremendous  row  raised,  for 
the  war-monger's  purposes,  over  the  shooting,  in  self- 
defence,  of  the  man  Edgar  by  a  policeman  called  in 
to  rescue  another  Outlander  from  the  frenzied  drunk 
man's  maltreatment.  Wages  were  not  low  nor 
were  the  mines  taxed  in  any  degree  after  the 
fashion  of  Rhodesia.  Wherein,  then,  did  the 
grievances  lie  ?  Did  the  mine-owners  want  the  Boer 
Government  to  provide  them  with  black  labour  gratis, 
or  what  ?  We  get  plenty  of  vague  denunciation,  dark 
hints  of  abominable  corruption,  vivid  descriptions  of 
incalculable  and  impossible  sums  spent  in  secret 
service  money  ;  but  facts  are  scarce,  and  we  regret  to 
say  that  Mr.  Robinson,  who  ought  to  be  in  a  position 
to  tell  the  whole  truth,  if  any  man  is,  has  not  given 
us  any  more  light  than  those  who  have  spoken  and 
written  before  him.  We  hope,  for  his  own  sake  and 
the  sake  of  his  shareholders,  tliat  his  estimate  of  the 
time  the  war  will  last  may  prove  a  correct  one,  and  that 
when  it  is  over  the  I^obinson  Mines  may  be  found  in 
working  condition.  The  Boers  are  extracting  the  gold 
to  a  moderate  extent  from  the  Robinson  Mine  now,  so 
that  it  cannot  be  lilHng  with  water,  and  that  is  some 
comfort.  Whetlier,  however,  they  will  abstain  from 
destroying  its  shafts  and  machinerj*,  along  with  those 
of  all  the  other  Witwatersrand  mines,  wlien  the  day 
comes  for  them  to  make  their  last  stand  in  Pretoria,  is 
doubtful. 

"  Treason  "  !  ! 
Mr.  Clarendon  Hyde  will  have  to  look  out.  If  he 
gives  utterance  often  to  expressions  of  opinion  like  the 
following,  our  own — temporary — Imperial  master  may 
send  him  to  the  Cape,  and  get  him  tried  and  shot  there 
for  the  crime  of  high  treason.  He  uttered  the  following 
words  in  addressing  the  sliareholdcrs  of  the  United 
Rhodesia  Gold  Fields,  Limited,  on  the  last  Tuesday  in 
November.  On  the  whole,  he  had  a  pleasant  story  to 
tell  of  promising  developments  and  discoveries  of  rich 
bodies  of  ore  in  various  mining  clanns  belonging  to  the 
company,  and  all,  it  seems,  would  have  been  lirst  rate 
and  most  comfortable  but  for  the  Chartered  Company. 
So  bad  is  it  as  an  exacting  landlord  and  claimant  of 
profits  that  Mr.  Hyde  goes  sojfar  as  to  declare  the 
position  of  his  company  to  be  "worse  tlian  anything  in 
the  Transvaal."  This  is  "  flat  burglary,"  and  the 
Dogberries  of  the  Chartered  Company  must  be  called 


upon  to,  in  the  language  of  Shakspeare.  •'  comprehend  " 
this  independent-minded  chairman.  He  ventures  to 
tell  the  truth,  and  therefore  must  be  suppressed.  Un- 
happily, Mr.  Rhodes  is  temporarily  disabled  from 
attending  to  affairs,  but  perhaps  Dr.  Rutherfoord  Harris 
or  Earl  Grey  will  see  to  it.  This  sort  of  thing  ought  to 
be  stopped  : — 

On  the  top  ol  these  claims  o(  the  prospectors,  the  mininK  ordin- 
ance of  the  Chartered  Company  threatens  fo  weigh  with  crushing 
severity  upon  the  mining  industry.  Under  the  mining  ordinance 
the  Chartered  Company  are  entitled  to  one-half  interest  in  every 
claim  and  reef — that  is  to  say,  either  to  half  of  the  gold  won,  or  to 
50  per  cent,  of  the  vendors'  scrip  received  by  the  owner  on  the  sale 
of  any  claims  to  a  mining  company.  It  is  quite  true  that  the 
Chartered  Company  have  always  intimated  their  willingness  to 
accept  a  reasonable  composition  instead  of  this  half- interest,  and 
they  are  said  to  have  accepted,  in  several  cases,  less  than  one- 
quarter  interest  as  representing  their  proportion.  But  taking  it 
even  as  one  quarter,  the  present  arrangement  operates  most  unfairly 
to  exploring  companies.  Take  your  own  case :  you  have  some 
1,600  claims,  and  these  claims  require  pegging,  protection,  examina- 
tion, prospecting,  annual  license  fees,  and  a  certain  amount  of 
work,  and  of  these  claims,  as  I  told  you  last  meeting,  the 
greater  part  will  ultimately  be  abandoned  in  favour  of  the  few 
which  may  turn  out  to  be  good.  But  when  we  can  realise  oar 
hopes  and  find  that  a  mine  is  in  a  position  for  flotation  before  we 
are  allowed  to  work  a  mine  for  profit,  we  are  met  with  this  position, 
that  the  Chartered  Company  claims  the  right  to  ignore  the  expendi- 
ture already  made  upon  the  property  to  bring  it  to  a  slate  lit  for 
floatation,  and  claims  payment  of,  say,  one  quarter  of  the  gross 
amount  received  as  purchase  price,  leaving  us,  out  of  our  three- 
quarters  of  the  purchase  price,  to  pay  the  cost  of  development  and 
management,  a  proportionate  amount  of  loss  upon  moneys  expended 
upon  properties  which  have  been  abandoned,  and  the  balance  a» 
the  profit  divisible  amongst  you.  Now,  gentlemen,  I  say  that  this 
state  of  affairs  is  not  fair  to  the  mining  industries.  There  ought 
to  be,  there  must  t>e,  a  clear  indication  by  the  Chartered  Company 
of  what  it  intends  to  do  in  the  future.  It  cannot  be  permitted  that 
the  Chartered  Company  should  be  entitled  to  claim  a  heavy  pro- 
portion of  the  profits  of  these  successful  mines  without  taking  into 
account  the  losses  incurred  in  prospecting  unsuccessful  properties 
by  the  same  exploring  company.  I  am  quite  aware  that  the 
Chartered  Company  expresses  its  willingness  to  be  reasonable, 
but  this  is  not  sufficient ;  there  must  be  a  defined  basis  on  which  we 
have  to  act.  It  is  admitted  on  all  hands  that  we  cannot  work  suc- 
cessfully upon  a  basis  of  50  per  cent,  to  the  Chartered  Company, 
yet  this  is  the  position  which  the  Chartered  Company  is  entitled 
to  insist  upon  to-day.  We  must  have  th.it  position  altered.  It  must 
not  be  a  matter  of  bargain  on  each  occasion  when  a  property  is 
ready  to  be  floated  ;  it  must  be  a  fixed  and  reasonable  basis,  so  that 
e.ich  company  may  proceed  actively,  knowing  the  results  it  may 
expect  to  achieve  in  the  event  of  success,  and  not  have  to  go,  hat  in 
hand,  on  each  occasion  to  beg  as  a  favour  what  must  be  conceded 
as  a  right.  .\t  the  present  moment  I  say,  unhesitatingly,  that  the 
position  of  the  Khodesian  Mining  Company  under  the  mining 
ordinance  is  worse  than  anything  in  the  Transvaal,  and  that  the 
uncertainty  of  the  conditions  under  which  we  are  at  work  in 
developing  the  mines  must  render  investors  doubtful  of  placing 
money  in  the  mining  industries  of  the  country  until  the  position  is 
made  plain.  Something,  no  doubt,  was  to  be  said  in  favour  of  the 
Chartered  Company's  claims,  in  those  days  when  most  people- 
believed  that  we  were  in  possession  of  a  country  whose  mines 
would  produce  ounces  to  the  ton.  We  know-  now  that  it  is  a 
question  of  pennyweights.  Where  a  rich  country  can  afford  to  pay 
high  percentages,  a  poor  country  cannot  do  the  same.  This  is  a 
state  of  affairs  which  must  be  remedied,  and  I,  personally,  draw 
youi-  very  earnest  attention  to  it. 

The  Indian'  Famine. 
Telegrams,  official  or  other,  about  this  disaster  reach 
the  English  Press  in  a  curiously  erratic  manner,  and 
for  the  last  two  weeks,  therefore,  we  have  been  unable 
to  set  out  the  progress  of  the  scourge.  On  Tuesday 
morning  last  the  latest  telegram  from  the  Viceroy  made 
its  appearance,  giving  the  total  on  the  relief  works  at 
1,358,000.  This  is  an  increase  of  530,000  since  we  drew 
attention  to  the  subject  in  our  issue  of  the  iSth  ult.  In 
Bombay  the  numbers  have  risen  to  J53.000,  and  in  the 
Central  Provinces  to  625,000.  Central  India  is  less  af- 
fected, but  in  the  Punjaub,  in  Berar,  in  Rajputana  and 
Ajmer,  the  distress  is  evidently  acute,  and  all  over  the 
territories  affected  it  must  increase.  Its  extent  now  can- 
not be  measured  by  these  cold  figures  of  people  working 
for  the  State  for  an  existence  wage.  We  must  multiply 
l>y  at  least  ten  the  numbers  of  those  directly  afflicted  by 
the  scarcity,  and,  as  has  already  been  mentioned,  bring 
in  their  animals.  If  we  estimate  at  20,000,000  the 
human  population  suffering  to  some  extent  from  this 
hunger,  we  can  only  give  a  faint  idea  of  what  it  means, 
and  all  this  time  not  a  syllable  has  appeared  in  any 
London  newspaper  to  advocate  the  raising  of  money  to 
assist  this  mass  of  distress  and  misery.     .\!I  over  the 
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country  subscriptions  are  pouring  into  the  Transvaal 
fund  for  refugees,  for  soldiers'  wives  and  children, 
until  upwards  of  ;^379,ooo  has  now  been  collected  for 
the  latter  alone,  but  for  India  never  a  shilling,  v  A 
curious  commentary  this,  upon  the  Imperial  faculties 
of  the  great  English  people,  ambitious  to  conquer  the 
world,  and  impatient  of  any  freedom  not  built  on  its 
lines  or  ready  to  become  slavery  at  its  order. 

Bankers  and  Crossed  Cheques. 

An  interesting  point  for  bankers  was  raised  in  the 
Court  of  Appeal  in  an  action  brought  against  the  London 
and  South-Western  Bank  to  recover  damages  for  con- 
version, or  in  the  alternative  for  money  had  and  re- 
ceived under  the  following  circumstances.  In  July, 
1898,  the  Great  Northern  Railway  Company  gave  to 
the  plaintiffs,  in  payment  of  a  trade  account,  the  follow- 
ing document : — "  The  Great  Northern  Railway  Com- 
pany, London,  July  7,  1898.  The  Union  Bank  of 
London,  Limited,  2,  Prince'sstreet,  Mansion  House, 
E.C.  Pay  to  J.  Bavins,  jun.,  &  Sims,  the  sum  of 
^69  7s.,  provided  the  receipt  form  at  the  foot  hereof 
is  duly  signed.  Stamped  and  dated,  ;^69  7s.  (Signa- 
ture of  secretary.  Signature  of  assistant  -  secretary.) 
Received  from  the  Great  Northern  Railway  Company 
the  above-named  sum  as  per  particulars  furnished.  This 
receipt  is  not  to  be  detached  from  the  cheque.  Signa- 
ture .  .  .  Dated  .  .  .  1899."  This  document, 
which  was  crossed  generally,  was  stolen,  and  both  the 
•endorsement  and  the  signature  to  the  receipt  were  filled 
in  by  somebody  not  the  plaintiffs.  Subsequently  it  was 
brought  to  the  Shoreditch  branch  of  the  defendants' 
bank,  and  upon  payment  being  received  from  the  Union 
Bank  of  London,  they  duly  credited  their  customers' 
account.  It  was  now  sought  by  Messrs.  Bavins  &  Sims 
to  recover  this  sum  from  the  defendants,  but  they,  at 
the  trial  before  Mr.  Justice  Kennedy,  sought  to  protect 
themselves  by  Section  82  of  the  Bills  of  Exchange  Act, 
on  the  ground  that  this  document  was  a  cheque,  and 
therefore  within  its  provisions. 

The  learned  judge  upon  this  point  decided  that  the 
document  was  not  an  unconditional  order  for  the  pay- 
ment of  money,  and  therefore  not  a  cheque,  so  as  to 
protect  the  collecting  banker  in  receiving  the  proceeds 
of  a  crossed  cheque  for  his  customer.  After  the  judg- 
ment in  the  Court  below  Section  17  of  the  Revenue  Act, 
1883,  was  discovered,  which,  it  was  alleged,  made  an 
important  alteration  in  the  law.  By  that  it  was  enacted 
that  Sections  76  to  82  of  the  Bills  of  Exchange  Act,  1882, 
should  extend  to  any  document  issued  by  a  customer  of 
any  banker  and  intended  to  enable  anyone  to  obtain 
payment  from  the  banker  of  the  sum  mentioned  in  the 
document,  and  should  so  extend  in  like  manner  as  if  the 
document  were  a  cheque,  although  nothing  in  the  Act 
should  render  the  document  a  negociable  instrument. 
The  importance  of  this  section  to  bankers  is  obvious, 
and  it  certainly,  in  many  instances,  greatly  enlarges  the 
definition  of  a  cheque.  Unfortunately  in  the  present 
instance,  no  definite  pronouncement  was  given  upon  the 
section,  as,  owing  to  the  Court  being  of  opinion  that  on 
the  facts  the  defendants  had  been  guilty  of  negligence, 
it  became  immaterial  whether  or  not  the  document 
could  be  regarded  as  a  cheque.  We  do  not  recollect 
this  Revenue  Act  of  1883  ever  having  been  brought  into 
requisition  before,  and  it  undoubtedly  raises  an  exceed- 
ingly interesting  point  which,  it  is  to  be  hoped,  will  be 
elucidated  when  it  arises  againuntrammellcd  by  questions 
of  negligence.  Its  obscurity  to  the  present  time  doubt- 
less is  due  to  the  fact  of  the  law  upon  Bills  of  Exchange 
ibeing  altered  by  one  of  the  taxing  statutes,  which,  to 
say  the  least,  is  a  peculiar  way  of  legislating  on  the 
■subject. 

The  London  and  Northern  Bank. 
^London  bankers,  with  their  horror  of  innovation, 
have  been  much  surprised  at  the  hardihood  of  this 
mstitution.  Not  content  with  opening  a  head  office  in 
London,  it  has  commenced  the  agreeable  work  of 
starting  branches  in  the  suburbs,  and  tlius  adds  one 
more  to  the  hungry  array  of  banking  offices  that  are 


eagerly  competing  for  the  business  of  suburban  villa- 
dom.  One  would  fancy,  however,  that  the  staid  denizens 
of  bank  parlours  need  not  be  agitated  when  they  learn 
the  calibre  of  the  managers  appointed  by  this  ambitious 
institution.  One  of  them  is  said  to  have  addressed  a 
letter  to  his  dairyman  couched  in  the  following 
terms  : — 

Gentlemen,— I  would  like  to  say  that  it  has  always  been  my 
custom  to  do  business  as  far  as  I  am  able  with  those  who  do  with 
me,  which  I  trust  you  will  admit  is  only  fair  and  just,  and  seeing  that 
we  have  only  lately  come  into  this  district,  it  behoves  me  more  so 
to  endeavour  to  get  business  with  my  custom. 

I  must  say  that  I  am  perfectly  satisfied  in  every  way  with  your 
dairy,  but  it  is  my  wish  if  at  all  possible  to  get  a  little  banking 
business  in  return. 

If  at  any  time  you  are  passing  the  bank,  I  should  be  very  pleased 
if  you  would  give  me  a  look  in. 

I  enclose  one  of  our  cards,  and  trust  we  shall  be  able  to  do 
business  to  our  mutual  advantage.— Yours  faithfully,      Manager. 

The  perusal  of  this  production  excites  a  smile  and 
produces  a  conviction  that  the  competition  of  an  infant 
bank  thus  swaddled  cannot  prove  very  serious  ;  but  a 
few  people  may  perhaps,  be  interested  in  learning  its 
sources  of  strength.  According  to  the  last  return,  filed 
at  Somerset  House,  the  paid-up  capital  consisted  of 
;^i77,97o  in  ;^io  preference  shares  fully  paid,  and 
^100,535  in  ;^io  ordinary  shares,  upon  which  £2  los. 
per  share  had  been  called  up.  The  leading  shareholders 
were  at  that  time  composed  as  follows  : — 


C.  D.  Clayton 
Sir  W.  Farmer 
R.  C.  Grosvenor 

R.  Barton         

W.  Bowden     

G.  Dalton         

Farmer  &  Co.,  Limited 

I.  Gaunt  

K.  Ord  


Number  of  shares. 
Ordinary.  Preference. 


1,010 
500 
200 


533 


1-045 

2.325 

730 

261 

930 
517 


In  this  list  about  one-third  of  the  preference  capital 
is  represented,  and  it  might  be  mentioned  that  the 
ordinary  capital  chiefly  represents  shareholders  in  the 
Leeds  Joint  Stock  Bank,  the  purchase  of  whose  business 
formed  the  nucleus  of  the  present  ambitious  undertak- 
ing. The  Leeds  Joint  Stock  Bank  in  its  indepencjent 
existence  was  quite  a  modest  concern,  and  it  will  be  in- 
teresting to  see  whether  the  expansion  of  its  functions 
will  add  to  the  prosperity  of  its  shareholders.  The 
world  will  go  round  still  should  it  not. 

The  Calico  Printers'  Combine. 
We  cannot  do  these  things  so  well  here  as  in  America, 
but  we  are  getting  on,  and  the  Calico  Printers'  prospectus 
will  be  submitted  to  the  eager  public  next  week.  The 
public  will  have  to  be  very  eager,  for  the  share  capital 
will  be  ;^6,ooo,ooo,  and  there  are  debentures  for 
;£^3, 200,000.  The  present  issue  will  consist  of  all  the 
debentures  and  ^5,000,000  shares,  but  the  vendors, 
who  have  to  receive  in  all  ^8,047,031,  will  take 
^"1,066,666  in  debentures,  and  ;^i,595,i7o  in  shares,  so 
that  the  public  will  only  have  to  nnd^  a  trifle  over  five 
and  a-half  millions — a  mere  bagatelle,  of  course.  It  will 
be  a  very  grand  aft'air,  with  a  board  of  eighty-two 
members  and  nine  bankers  to  keep  its  cash.  But  the 
combine  is  not  to  have  a  monopoly  of  the  printing  trade 
by  any  means,  and  we  are  rather  curious  to  see' how  it 
is  going  to  pay  dividends  on  its  huge  capital  (all  ordinary 
shares),  if  it  is  unable  to  raise  prices.  With  such  firms 
as  Messrs.  F.  Steiner  &  Co.,  Drew  &  Sons,  of  Manchester, 
and  Glen,  of  Glasgow,  outside  the  pale,  this  is  a  problem 
which  will  cause  trouble  some  day.  Of  course  consider- 
able economies  in  working  expenses  will  be  effected,  and 
while  the  impetus  lasts  which  the  trade  has  received 
from  the  fashion  in  ladies'  blouses,  all  will  go  merrily  as 
marriage  bells,  doubtless,  especially  if  the  valuation  of  the 
works  taken  over  has  been  so  rigid  as  to  cause  the  Scotch 
firms  fierce  dissati;  taction.  Perhaps,  though,  they  have 
been  cut  down  in  order  to  make  more  liberal  provision 
for  the  English  mills  ? 

The  Brave  Hor^vtio's  Gr^at  Resolve. 
Has  it  come  t     this   at   last  ?     A   great  speech— or 
should  we  say  two  speeches  ?— by  the  renowned  Horatio 
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Bottomley,  and  all  compressed  into  half  a  column  in  the 
financial  Press  !  But  it  was  enough  to  let  the  world  know 
that  the  orator  has  taken  his  coat  off.  He  is  even 
adopting  an  attitude  of  self-denial,  and  gives  up  at  one 
and  the  same  time  his  horse-racing  and  the  Joint  Stock 
Institute  in  order  the  more  effectually  to  pursue  sundry 
scurrilous  wretches  who  have  defamed  him  in  the  Press. 
Already  we  feel  a  sort  of  pity  for  the  fate  of  these  de- 
tractors, or  would  do  but  that  one  of  them  is  a  solicitor 
who,  we  may  be  sure,  can  take  care  of  himself.  Failing 
scope  for  pity,  all  our  faculties  must  merge  in  sympathy 
for  the  afflicted  hero  of  many  orations  of  the  prophetic 
order  and  schemes  without  number  "  gone  agley." 
Gloom  lills  the  mind  as  one  thinks  of  the  fortunes  one 
should  have  lost  had  the  advice  of  this  brave  man  in 
adversity  been  always  followed.  What,  then,  must  he 
have  suffered  in  backing  his  own  opinion  ?  But  he  will 
now  economise,  forswear  horse-flesh,  pigskin,  and  silk 
jackets,  and  scatter  desolation  and  woe  among  his 
detractors,  the  heroic  word-spinner. 

New  South  Wales. 
The  cable  informs  us  that  Mr.  Lyne,  the  present  Prime 
Minister  and  Treasurer  of  this  colony,  has  submitted  his 
Budget  to  the  Parliament  assembled  in  Sydney.  In 
this  he  estimates  the  expenditure  for  the  coming  financial 
year  at  ;^io, 000,000  and  the  revenue  at  ^9,800,000,  a 
deficiency  of  _^2O0,ooo.  This  is  not  good  finance,  and 
;^io,ooo,ooo  is  decidedly  more  than  New  South  Wales 
ought  to  spend  in  a  year  on  any  supposition.  But  Mr. 
Lyne  hopes,  of  course,  that  the  revenue  will  increase  so 
fast  during  the  course  of  the  year  as  to  wipe  the 
deficiency  out.  None  the  less  is  the  Budget  too  large, 
and  we  are  not  surprised  to  learn  that  between  June  30, 
1895,  and  October,  1899,  the  public  debt  has  risen  more 
than  ;^6,ooo,ooo  to  ;^67, 228,603.  Equally  to  be  looked 
for  and  unpleasant  is  the  statement  that  the  Govern- 
ment proposes  to  issue  short-dated  Treasury  bills  to  the 
amount  of  ;^4,ooo,ooo,  in  order  to  cover  "  loan  appro- 
priations "  of  the  late  Treasurer  unprovided  for,  and  to 
keep  the  public  works'  pot  boiling.  In  other  words, 
being  unable  to  pour  loans  upon  the  public  market  with 
the  old  exuberance,  a  large  and  most  inconvenient 
floating  debt  has  gathered  around  the  Treasury  of  the 
colony,  and  ''  the  banks"  in  London  have  had  to  advance 
^^850,000  already,  now,  we  gather,  bearing  6  per  cent, 
interest.  In  the  present  state  of  our  money  market,  it 
will  be  impossible  to  place  any  of  these  bills  here,  ex- 
cept at  rates  that  will  at  least  give  a  significant  warning 
to  these  colonial  gentlemen  to  be  careful  what  they  are 
about.  The  ;^4,ooo,ooo  will  cost  5  per  cent,  just  now, 
we  judge,  in  terms  of  the  contract. 

Bankrupt  Companies. 

Mr.  John  Smith,  the  Inspector-General  in  Bankruptcy, 
has  issued  his  report  on  the  companies  that  have  been 
wound  up  in  the  year  1898 — rather  late  in  the  week  for 
us  to  find  room  to  treat  it  as  it  deserves.  We  therefore 
content  ourselves  now  with  cjuoting  his  estimate  of 
the  losses  bankrupt  companies  coming  within 
his  observation  or  the  control  of  his  department  have 
caused  in  the  five  years  ended  December  31,  1897.  He 
puts  the  aggregate  at  ;^5 1,000,000  or  thereby,  being  a 
sum  equivalent  to  ^10,000,000  per  annum  on  an  average 
of  about  400  liquidations  a  year.  These  ligures  do  not 
exactly  cover  the  failures  of  the  year,  but  are  grave 
enough  in  any  guise,  if  accurate.  We  incline  to 
the  view  that  the  real  loss  is  much  more,  because, 
as  Mr.  Smith  admits,  over  80  per  cent,  of  the 
entire  company  insolvency  is  dealt  with  absolutely 
unhampered  by  any  independent  supervision.  One 
fertile  source  of  loss  is  the  "  one  man  "  company,  against 
which  we  have  lately  been  tilting,  and  in  the  case  of 
these  there  is  naturally  rarely  or  ever  any  means  of 
knowing  what  the  true  loss  is.  The  report  has  much 
to  say,  also,  on  the  director  qualified  by  gift,  and  the 
blessed  discovery  in  virtue  of  which  an  insolvent 
business  can  be  converted  into  an  apparently  flourishing 
limited  company,  with  a  big  capital  and  possibly  some 
dividends  before  the  curtain  of  oblivion  falls ;  but  to 


these  and   other    themes    discussed    we    must  return 
another  time. 

The  Sulphide  Corporatiox. 
The  dramatic  manner  in  which  this  concern  rid 
itself  of  the  thraldom  of  the  P'xploration  Company  in 
the  spring  of  this  year  and  at  the  same  time  abandoned 
the  Ashcroft  process  does  not  appear  to  have  injured 
its  position.  The  record  for  the  twelve  months  ended 
June  30  shows  a  profit  that  enables  10  per  cent,  to  be 
paid  in  dividend  upon  the  whole  share  capital  ot 
^^962,500,  and  the  substantial  balance  of  over  j^'8,ooo 
remains  to  be  carried  forward.  Even  if  allowance  is 
made  for  the  fact  that  the  ordinary  capital  was  written 
down  by  ;^i37,50o  early  this  year,  the  dividend  paid 
probably  exceeds  expectation.  At  the  same  time  we 
should  have  preferred  to  see  a  more  modest  programme. 
If  the  dividend  on  the  ordinary  shares  had  been  kept 
down  to  5  per  cent,  some  ^^20,000  more  would  ha\-c 
been  left  in  hand  ;  money  is  sorely  needed  to  form  a 
reserve  against  the  chances  of  the  future.  The  mine, 
plant,  and  works  stand  in  the  balance-sheet  at  the 
enormous  valuation  of  ;^i,024,954,  and  something 
beside  a  mere  y^io,ooo  for  depreciation  is  required  to 
meet  the  wasting-away  of  the  property.  Then  ^^105,000 
will  have  to  be  provided  in  1907  for  the  redemption  of 
the  debenture  stock,  and  in  a  company  of  this  kind  such 
a  charge  ought  to  be  written  off  by  accumulations  out 
of  revenue.  Therefore,  whilst  the  company  appears  to 
have  done  well,  its  board  might  have  acted  with  better 
judgment  and  more  commendable  foresight. 

The  Russian  Petroleum  Company-. 
It  was  to  be  expected  that  the  shareholders  in  this 
important  Anglo- Russian  industrial  undertaking  would 
make  a  disturbance  about  the  distribution  of  the  profits. 
Shareholders  always  cry  out  for  big  dividends,  and  when 
they  see  a  board  of  directors  setting  aside  ;^ioo,ooo,  and 
writing  off  large  sums  for  depreciation,  the  natural  man 
clamours  and  objects.  We  are  glad,  however,  that  the 
board  carried  the  day,  for  its  policy  is  deser\'ing  of 
support,  even  by  shareholders,  having  regard  to  the 
uncertainties  of  the  future.  And  really  they  have  not 
been  badly  treated,  for,  as  Mr.  Evelyn  Hubbard,  the 
chairman,  pointed  out,  in  twenty-two  months  the  com- 
pany has  paid  in  actual  cash  dividends  55  per  cent., 
besides  carrying  ;^ioo,ooo  to  reserve,  ^^50,000  to  the 
preference  shareholders  reserve,  and  ;^'70,ooo  to  the  new 
year's  accounts.  It  seems  the  height  of  unreasonableness 
for  people  treated  in  this  handsome  manner  to  turn  round 
and  attack  their  board.  Had  they  had  all  this  money 
distributed  to  them  now  the  consequence  must  have 
been  that  at  an  early  date  large  amounts  of  new  capital 
would  have  had  to  be  created,  and  in  the  course  of  a 
few  years  the  capital  sunk  in  the  property  might  by 
this  system  have  so  risen  as  to  destroy  its  power  to  pay 
any  dividends  at  all.  Many  people  seem  to  imagine 
that  the  bigger  the  capital  the  bigger  the  profit, 
whereas  the  reverse  is  usually  the  truth,  and  the  more 
the  outlay  of  capital  can  be  husbanded,  the  better  it  is 
for  all  concerned. 

The  Pekin  Syndicate. 

It  has  been  our  painful  duty  on  one  or  two  occasions 
to  deal,  not  very  tenderly,  with  the  affairs  of  this  venture, 
and  we  have  been  duly  abused  for  our  lack  of  im.agina- 
tion  in  not  becoming  ecstatic  about  the  brilli.-int 
prospects  it  holds  out  to  the  shareholders.  We  have 
never  doubted  that  there  is  immense  latent  wealth  in 
the  Chinese  provinces  in  which  the  syndicate  has 
obtained  concessions,  and,  given  prudent  management, 
we  are  quite  prepared  to  admit  that  ultimately  the  com- 
pany may  become  a  most  prosperous  one.  But  those 
who  look  for  immediate  results  outside  share  jobbing  on 
the  Stock  Exchange  will  have  to  bear  griex-ous  dis- 
appointments. The  syndicate  has  been  over  two  years 
in  existence,  yet  its  only  .achievement  so  f.ar  has  been  to 
increase  its  capital  by  ^1,500,000,  of  which  ^900,000 
is  required  to  construct  a  railway,  and  for  other  pros- 
pecting purposes.     Under  tlie  most  favourable  circuia- 
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stances  it  must  take  many  years  before  the  development 
of  the  extensive  properties  is  far  enough  advanced  to 
pay  even  a  modest  interest  on  the  capital,  and  mean- 
time more  and  more  money  will  have  to  be  found  to 
carry  the  operations  to  a  successful  issue.  And  when 
that  stage  is  reached,  the  people  who  have  found 
practically  the  whole  of  the  capital  will  receive  50  per 
cent,  of  the  net  profits  !  It  is  a  delightful  arrangement 
— for  those  who  take  the  other  50  per  cent. 

VoLEXiTE,  Limited. 
There  have  been  few  greater  fiascoes  (to  use  a  mild 
•expression)  in  the  domain  of  joint  stock  enterprise  than 
the  group  of  companies  of  which  Volenite,  Liraited,  is  a 
prominent  member.  The  parent  venture  was  the 
National  Fish  Guano  and  Oil  Company,  which  was 
formed  in  1894,  with  a  capital  of  ;^ioo,ooo  to  acquire 
the  patent  rights  of  Stanley's  process  for  extracting  oil 
from  fish  offal  and  making  fish  guano.  But  the  scheme 
■did  not  catch  on,  and  nothing  more  was  heard  of  the 
business  till  the  Fish  Oil  and  Guano  Syndicate  came 
on  the  scene  two  years  ago  with  a  capital  of  ^40,000, 
afterwards  increased  to  ^250,000.  The  shares  of  this 
concern  were  at  one  time  rigged  to  a  fabulous  figure, 
but  their  present  value  may  best  be  ascertained  from  a 
waste  paper  merchant.  However,  before  the  collapse 
came  it  was  able  to  float  several  subsidiaries,  including 
Volenite,  Limited,  which  kindly  reheved  it  of  a  perfectly 
useless  factory  at  Alperton.  The  capital  was  com- 
paratively modest— ^80,000— but  the  accounts  just 
issued  do  not  encourage  much  hope  of  any  dividends 
ever  being  earned  on  that  amount.  The  report,  of 
course,  gives  the  usual  rigmarole  as  to  why  the  works 
were  so  long  in  being  completed,  as  to  the  value  of 
volenite,  and  the  large  number  of  orders  in  hand,  but 
the  balance-sheet  is  a  dismal  document.  Not  a  penny- 
worth of  trade  has  been  done,  and  the  only  revenue 
obtained  is  £20=,  for  bank  interest,  ;^3oo  for  transfer 
fees,  and  £22,  for  rents.  But  the  company  has  managed 
to  run  into  debt  to  the  extent  of  i;3,905,  and  has  to 
take  ^2,334  of  general  expenses  into  the'  accounts  as 
an  asset.  It  has  spent  ^28,637  on  the  works  at  Alperton, 
and  IS  left  with  ^1,670  of  cash  in  hand  for  working 
capital,  &c.  It  is  a  beautiful  record  as  an  object-lesson 
m  the  ways  of  company  promoters,  but  the  unfortunate 
shareholders  may  be  pardoned  if  they  scarcely  see  it  in 
that  light.  The  Rt.  Hon.  Lord  Lurgan  is  the  chairman, 
we  may  mention. 


Critical    Index    to    New    Investments. 

ELECTROLYTIC  ALKALI  COMPANY. 
This  company  is  formed  to  purchase  from  the  General  Electro- 
lytic Parent  Company  certain  patents  to  manufacture  by  electro- 
lysis alkali,  chlorine,  bleaching  powder,  and  other  products  at  the 
price  of  ;gioo,ooo,  of  which  one-fourth  is  to  be  in  cash,  one-half  in 
ordinary  shares,  and  one-fourth  in  cash  or  shares,  or  partly  in  both. 
The  total  capital  is  ^^500,000,  divided  into  200,000  7  per  cent  cumu- 
lative preference  shares  and  300,000  ordinary  shares  of  £1  each, 
and  the  present  issue  consists  of  100,000  preference  and  200,000 
ordinary  shares,  including  the  50,000  handed  over  to  the  vendors. 
No  works  are  acquired,  but  about  seventy-three  acres  are  to  be 
handed  over  by  the  parent  company  at  the  cost  price,  plus  com- 
missions, expenses,  and  interest,  the  whole  not  to  exceed  ;^iS,ooo, 
which  is  to  be  paid  in  cash.  The  present  issue  is  expected  to  pro- 
duce ;^2oo,ooo  in  cash,  of  which  ;^i4o,ooo  is  set  aside  for  the 
erection  of  the  necessary  buildings  and  plant.  Experimental  work 
has  been  carried  on  at  Farnworth,  and  the  auditors'  certificate, 
based  on  the  results,  show  a  revenue  at  prices  current  on  Novem- 
ber 4  of  ;f  134,000,  at  a  cost  of  ;f  72,000,  including  discounts,  com- 
missions, depreciation,  &c.,  which  would  leave  a  profit  of  ;^62,ooo. 
The  thing  may  prove  a  commercial  success  when  worked  on  a 
large  scale,  but  experiments  are  not  always  a  sure  guide,  and  we 
are  afraid  the  estimates  have  been  based  or  top  prices  for  the 
commodities. 

BURTON,  BRINE,  AND  READ,  LIMITED. 
An  amalgamation  of  three  timber  businesses,  two  of  which  are 
situated  in  London  and  one  in  Great  Berkhamstead,  Herts,  with  a 
«apital  of  ;f  100,000,  divided  into  60,000  54  per  cent,  cumulative 


preference  shares  and  40,000  ordinary  shares,  of  which  only  50,000 
of  the  first-named  are  offered  for  subscription.  Of  the  two  London 
businesses  the  auditors  state  that,  owing  to  rebuilding  and  alteration 
of  premises  having  been  paid  for  out  of  the  general  funds  of  the 
business,  without  separate  accounts  being  kept,  they  have  been 
unable  to  obtain  accurate  balance-sheets  for  the  years  prior  to  June, 
1898.  This  is  made  the  excuse  for  giving  the  results  of  the  past 
year  only,  which  work  out  at  £8,063,  or  at  the  rate  of  12  per 
cent,  per  annum  on  the  amount  of  the  sales.  In  addition  to 
these  figures,  the  auditors  checked  the  total  sales  for  the  two 
previous  years,  and  state  that  their  opinion  is  that  this  rate  of  profit 
was  also  earned  during  that  period,  but  we  cannot  see  how  they 
arrive  at  any  such  conclusion.  The  profits  of  the  third  business 
are  also  stated  in  the  same  unsatisfactory  way  for  the  sixteen 
months  ended  June  30  last,  although  the  business  has  been  carried 
on  for  over  fifty  years,  and,  exclusive  of  management  expenses, 
reached  £149,1,  equal  to  an  annual  profit  of  .^1,111.  No  less  than 
£55,666  is  asked  as  the  purchase  price  of  businesses  the  net  assets 
of  which,  exclusive  of  goodwill,  are  only  valued  at  £27,071,  so  that 
more  than  half  of  the  price  is  represented  by  that  intangible  thing 
"  goodwill,"  which  may  not  be  worth  as  many  pence.  All  the 
ordinary  shares  are  taken,  and  a  guarantee  is  given  that  half  of 
them  will  be  retained  for  at  least  five  years  ;  the  balance  of  the 
purchase  money  is  to  be  in  cash,  but  the  vendors  undertake  to 
apply  for  preference  shares  for  the  whole  of  the  amount.  The  con- 
cealmsnt  of  the  profits  previous  to  the  year  ended  June  last  does 
not  cause  us  to  regard  the  company  with  any  hope  of  a  prosperous 
future,  and  we  trust  none  of  our  readers  have  been  foolish  enough 
to  apply  for  shares. 

BENT'S  BREWERY  COMPANY,  LIMITED. 
A  year  ago  this  company  issued  ^£'200,000 of  4  per  cent,  irredeem- 
able debenture  stock  at  105  per  cent.,  being  part  of  an  authorised 
total  of  £400,000,  and  now  it  offers  for  subscription  the  balance  of 
£200,000  at  £102  per  cent.  This  amount  was  specifically  reserved 
and  appropriated  for  the  redemption  in  January,  1900,  of  the  exist- 
ing £200,000  4J  per  cent,  debentures.  ¥ov  the  year  ended  December 
31,  1898,  the  profits,  which  have  steadily  increased  since  the  forma- 
tion of  the  company,  reached  a  total  of  £60,714,  or  £3,538  more 
than  for  1897,  and  the  dividend  on  the  ordinary  shares  was  raised 
from  8  to  9  per  cent.  A  reserve  fund  of  £90,000  has  been  built  up, 
and  £iSfioo  has  also  been  set  aside  out  of  profits  towards  the  cost 
of  the  new  brewery  now  in  course  of  erection.  Freehold  and 
leasehold  properties  in  June,  1898,  were  valued  at  £724,513,  accord- 
ing to  the  prospectus,  but  in  the  last  report  these  were  taken  into 
the  accounts  at  £767,367.  Which  was  the  correct  valuation  1  The 
security  is  no  doubt  good  enough,  but  it  must  be  borne  in  mind 
that  the  company  has  never  made  any  really  adequate  provision 
for  depreciation. 

NORTH-EASTERN  STEEL  COMPANY. 
This  company  offers  for  subscription  £250,000  in  44  per  cent, 
first  mortgage  debenture  stock  at  par,  of  which  £150,000  is  re- 
quired to  pay  off  a  like  amount  of  existing  5  per  cent,  debentures, 
and  the  balance  for  extensions  to  the  plant  and  rolling  mills.  The 
company  appears  to  have  done  well  in  a  quiet  way  ever  since  its 
formation,  and  tlie  directors  take  care  to  make  allowance  for  de- 
preciation each  year.  At  the  end  of  last  year  the  freehold  land,  with 
buildings,  plant,  &c.,  stood  in  the  books  at  £388,392,  and  stock  in 
trade,  debts  due  to  the  company,  and  cash  in  hand,  made  up  total 
assets  of  £634,873,  so  that  the  debenture  stock  seems  well  enough 
secured,  even  without  taking  into  consideration  the  extensions  now 
being  made. 

ENGLISH  ELECTRIC  MANUFACTURING  COMPANY, 
LIMITED. 
It  seems  to  us  that  this  concern  is  absurdly  over-capitalised  by 
the  greater  part  of  the  ordinary  shares,  which  it  is  proposed  to 
issue  to  the  vendors  as  part  of  the  purchase  consideration.  With 
a  capital  of  £385,000,  in  37,000  6  per  cent,  cumulative  preference 
and  40,000  ordinary  shares  of  £5  each,  and  an  issue  of  £125,000  in 
44  per  cent,  first  mortgage  debenture  stock,  the  company  proposes 
to  purchase  works  at  Preston,  Lanes.,  now  in  course  of  construction 
valued  at  £306,805,  and  to  manufacture  electrical  machinery  of 
every  description,  and,  in  particular,  apparatus  for  the  equipment 
of  electric  railways  and  tramways.  The  business  is  sold  by  the 
Equipment  Syndicate,  which  estimates  its  actual  outlay  on  the 
works  and  on  the  promotion  and  other  expenses  connected  with 
the  company  at  £185,000,  and  asks  for  this  amount  in  cash,  and 
relies  for  its  profit  on  the  ordinary  shares  which  it  takes  for  the 
balance  of  the  price.  In  other  words,  the  syndicate  appeals  to  the 
public  to  lend  it  money  to  carry  out  an  experiment  which  may  or 
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may  not  be  successful.  While  it  is  true  that  there  is  a  rapidly 
increasing  demand  for  equipments  and  jjenerators,  it  remains  to  be 
seen  whether  this  new  concern  can  compete  with  American 
manufacturers.  The  new  worlds  are  to  be  opened  about  March 
ne.xt,  and  the  vendors  jjuarantcc  tl)c  preference  dividend  until 
March  31,  1902  ;  wliat  will  happen  afterwards  we  do  not  profess 
to  prophesy.  There  is  an  objectionable  clause  in  the  prospectus 
referring  to  the  directors'  connections  with  the  vendor  company, 
and  this  does  not  tend  to  induce  us  to  view  the  undertaking  with 
much  favour. 

NKWMAN  AND  DALE  STE.\MSHIP  COMPANY,  LIMITED. 

This  company  is  apparently  an  amalgamation  of  three  separate 
concerns,  each  owning  one  ship,  and  although  it  has  a  nominal 
capital  of  ^^250,000  in  ;tio  shares,  only  ;^72,ooo  has  been  paid  up. 
One  of  the  ships  wss  built  in  1889,  another  in  1893,  and  the  third  in 
1896,  and  these  are  valued  at  75,000.  The  company  is  now  building 
two  new  vessels,  and  in  order  to  raise  the  necessary  funds  it  purposes 
to  issue  ;£8o,ooo  in  /'loo  debentures,  redeemable  in  1920  at  ;£io5. 
As  security  they  offer  a  mortgage  on  the  present  fleet,  and  on  the 
new  boats  as  soon  as  they  are  delivered  to  the  company.  Details  of 
the  profits  made  during  irregular  periods  for  the  last  three  years, 
are  given,  from  which  we  should  judge  that  the  directors  are 
e.xceedingly  optimistic  in  forecasting  the  gross  prolHs  of  the  live 
boats  at  ^24,000,  and  the  net  at  ^13,000  ;  besides,  a  depreciation  of 
only  5  per  cent,  on  vessels  as  old  as  some  of  these  is  not  nearly 
enough.  The  directors  would  have  been  better  advised  if  they  had 
bsen  content  with  their  lot,  as  although  at  the  present  time  there  is 
a  boom  in  shipping,  it  cannot  last,  and  they  will  lind  ithard  work  to 
get  enough  remunerative  trade  to  meet  their  obligations. 

WILLIAM  SUGG  c*t  CO.,  LIMITED. 
The  past  history  of  this  company  is  not  so  good  as  to  enable  us 
to  endorse  the  directors'  recommendation  of  the  issue  of  second 
mortgage  debentures  they  are  industriously  pushing  by  circular. 
From  1892  to  1896  it  was  unable  to  pay  any  dividend  at  all  on  its 
share  capital,  and  for  1897  and  1898  the  distribution  was  only  3  per 
cent,  per  annum.  Now  another  ;gi5,ooo  additional  capital  is 
required,  and  to  raise  it  second  mortgage  debentures  of  ^^50  each, 
bearing  interest  at  6  per  cent.,  are  offered.  They  are  to  be  secured 
on  the  property  and  assets  of  the  company,  which  have  a  book 
value  of  ;£'i20,ooo,  but  we  are  doubtful  if  their  actual  value  is  as 
much.  The  stock  in  hand,  for  instance,  is  valued  at  _£4i,447,  a 
good  deal  of  which  must  be  represented  by  old  goods,  as  the  total 
net  revenue  to  June,  1899,  was  only  ;£7,is8. 

MOUNT    BOPPY    GOLD    MINING    COMPANY,    LIMITED. 

Those  interested  in  the  promotion  of  this  company  are  evidently 
determined  that  only  a  small  proportion  of  the  public  shall  get  in 
on  the  ground  floor,  as  out  of  a  total  capital  of  ;f  110,000,  £70,000  is 
taken  by  the  .inglo-Australian  Exploration  Company  as  vendors  and 
;f  10,000  is  reserved  for  future  issue  if  required.  The  balance  of 
;{^30,ooo  is  offered  for  subscription,  .md  ;f20,500  has  lieen  already 
applied  for  by  the  vendor  company,  its  directors,  and  their  friends. 
For  the  above-mentioned  ;£7o,ooo,  the  company  acquires  eleven  gold- 
mining  leases  and  a  dam  site  in  tlie  Cobar  district  of  New  South 
Wales,  and  also  a  quantity  of  unining  machinery,  including  a 
40-stamp  mill  now  at  the  mines  of  the  Gallymont  Gold  Fields, 
Limited.  Mr.  Frecheville's  report  estimates  that  as  the  result  of 
the  operations  carried  on  since  early  in  1897,  there  are  reserves 
of  payable  ore  averaging]  14  dwt.  to  the  ton  and  amounting  to 
£i5A75:  »nd  in  his  opinion  £^25,000  would  be  ample  for  working 
capital.  All  the  same,  we  think  the  company  is  best  left  in  its 
present  hands. 

RHODESIAN    PROPERTIES,     LIMITED. 

This  company  was  formed  in  May  last,  and,  although  we  never 
heard  of  it  before,  appears  to  have  then  issued  half  of  its  nominal 
capital  of  £100,000,  and  now  it  is  asking  for  subscriptions  for  the 
remainder,  to  enable  the  development  work  on  the  claims  already 
acquired  to  be  continued  pending  the  flotation  of  a  subsidiary  com- 
pany, already  registered,  and  also  to  provide  funds  for  the  expenses 
connected  with  such  flotation.  The  directors  dwell  upon  the  fact 
of  the  British  Government  having  assumed  authority  in  Rhodesia 
as  being  security  that  future  wars  and  raids  have  become  impossible, 
and  apparently  for  something  of  the  same  reason  they  state  that  a 
prompt  realisation  of  the  opinions  long  held  that  Rhodesia  will 
become  one  of  the  greatest  mineral-producing  centres  in  the  world 
maybe  confidently  expected.  This  is  mere  clap-trap,  and  is  certainly 
not  justified  by  results  so  far  obtained.  A  list  of  market  values  of 
the  shares  of  other  companies  is  duly  set  out,  although  we  thought 
that  trick  had  long  ago  been  exploded,  and,  of  course,  only  such 
companies  as  have  risen  in  price  are  included.    Nothing  is  said  of 


the  more  numerous  Rhodesian  concerns  which  have  sank  to  merely 

nominal  (juotations.  We  notice  that  the  waiver  clause  is  even  more 
than  usually  stringent,  and  contains  a  reference  to  mis-statement* 
in  the  prospectus,  made  by  the  directors  in  the  l>onA-fitle  belief  that 
they  are  true.  Are  they  afraid  that  too  golden  a  hoe  has  been  put 
on  the  prospects  of  the  concern  .' 

MULTI-COLOUK  PRINTING  COMPANY,  LIMITED. 
Formed  to  acquire  and  work  in  the  I'nited  Kingdom,  Prance, 
the  United  States  of  .\merica,  and  Canada  the  patents  already 
granted  in  those  countries  for  the  manufacture  of  printing  machine* 
which  will  print  in  two,  three,  four,  or  more  colours  at  one  opera- 
tion. A  contract  has  been  entered  into  with  the  Linotype  Company 
for  five  years,  under  which  it  agrees  to  manufacture  all  the  machine* 
which  may  be  required  by  this  company  ;  and  another  contract 
with  the  Machinery  Trust  gives  it  the  sole  agency  for  the  sale  of 
the  machines  in  the  Ignited  Kingdom.  The  capital  is  fixed  at 
£370,000  in  £1  ordinary  shares,  of  which  ;f  70,000  is  held  in  reserve 
for  future  issue  and  £100,000  is  taken  by  the  vendors,  leaving 
£200,000  for  public  subscription.  In  payment  of  the  balance  o{ 
the  purchase  price  of  £2go,fK)o  the  vendor  syndicate  takes  £25,000 
in  cash,  and  £165,000  in  cash  or  shares,  or  l>oth,  out  of  which  they 
pay  to  the  patentees  £170,000  in  cash  and  shares.  Two  of  the 
directors  are  interested  in  the  profits  of  the  vendor  syndicate  as 
shareholders.  If  the  machines  will  do  all  that  is  claimed  for  them 
this  ought  to  be  a  remunerative  enough  business,  provided  that  the 
initial  cost  to  printing  firms  is  not  made  too  heavy. 


Company  Reports  and    Balance-sheets. 

•,*  The  Editor  will  be  much  obligtH  to  the  Secretaries  of  JointStock 
Companies  if  they  would  kindly  forward  copies  of  Reports  aad 
Balance-Shuts  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk-street.  W.C.,S6  as  to  insuie prompt  notict 
in  these  columns. 

RAILWAYS. 
E.\sT  I.vtjiAM  Railway  Comi-any. — In  the  half-year  ended  June  30 
last  this  company  earned  Rs.  3,2444,717,  and  the  working  expenses 
came  to  Rs.  1,08,87,672,  leaving  Rs.  2,15,57,045  as  net  revenue. 
Turned  into  sterling  at  is.  3id.  per  rupee,  these  amounts  represent 
£2,061,591  gross  receipts,  £691,821  working  expenses.  £l,3'>9."0 
net  receipts— a  poorer  result  than  the  corresponding  half  of  1898, 
which,  however,  was  the  best  on  record.  Apart  from  that,  the 
figures  for  the  six  months  under  review  are  nearly  12  lacs  of  rupees 
better  than  those  for  any  other  half->-ear,  a  most  satisfaciory  result 
considering  that  nothing  abnormal  happened  to  swell  the  receipts. 
Working  expenses  have  gone  up,  and  were  33-56  per  cent,  of  the 
gross  income,  as  against  2984  per  cent,  in  the  first  half  of  1898. 
In  the  current  half-year  up  to  the  2nd  inst.  the  receipts  have  t>cen 
excellent,  and  show  an  increase  of  fully  27  lacs  of  rupees  over  the 
second  half  of  1898.  In  the  past  half-year  Rs.  83,07,603  were  spent 
on  capital  account,  nearly  half  of  it  on  new  rolling  stock,  but  no 
fresh  capital  was  issued  to  the  public.  As  this  sum,  however,  means 
upwards  of  £500,000  in  sterling,  it  need  create  no  surprise  that  tho 
directors  intimate  the  necessity  of  soon  making  further  provision 
of  new  capital  for  the  general  purposes  of  the  undertiiking.  Much 
detail  is  given,  as  usual,  about  the  character  of  the  traffic  and  its 
chief  component  elements,  but  we  have  not  space  to  follow 
out  this  interesting  subject.  It  may,  however,  be  mentioned 
that  of  the  passenger  traffic  income  only  360  per 
came  from  first  -  class,  420  per  cent,  from  second  - 
and  6  89  from  the  intermediate  class  in  the  past  half-year,  anJ  ;ii..i 
the  third-class  gave  7375  per  cent.  The  first-class  iraific  did  not 
grow,  compared  with  the  figures  of  a  year  ago.  The  m;iin  support 
to  this  part  of  the  company's  business  comes  from  the  third-class, 
whose  fares  are  so  low  that  the  average  receipts  per  pa>scnger  mile 
for  all  classes  taken  together  was  0-217  °'  *  penny.  In  the  goods 
department,  the  principal  source  of  revenue  is  coal  and  ci>Ve,  after 
which  comes  wheat,  oil  seeds  and  piece  g(X)ds  follow-  ■  '—r^rtant 
worksi  are  in  progress  upon  several  extensions,  ar  npany 

works  one  or  two  small  lines,  including  the  Delhi  K.tlka. 

Out  of  the  net  revenue  al»ove-mcntioncd,  the  company's  share, 
after  deducting  Rs.  33,058  for  income-tax,  is  Rs.  13,57,560,  which 
turned  into  sterling,  give  jCv>,977.  The  l>alance  brought  forward 
was  £65.547,  so  that  altogether,  including  a  small  ro-cipt  from  in- 
terest, there  is  £157,039  to  be  divided.  Out  of  this  the  share- 
holdeis  received  six  months  ago  a  dividend  of  £1  percent  over 
and  atxive  the  guaranteed  2  per  cent.,  and  it  is  now  proposed  to 
pay  another  excess  dividend  of  £1  8s.  per  cent,  on  the  deferred 
annuity  capital,  and  the  deferred  annuity  capital,  class  "D,"  a  very 
excellent  return. 

Ben(;ai.-Naoi'i:r  Railway  Comi'asy,  Limited.— Rapid  exten- 
sions are  being  carried  out  by  this  company  on  certain  tiranches,  so 
that  comparison  of  the  past  tialf-year's  working  with  the  corres- 
ponding half  of  1898  is  useless.  The  total  mileage  operated  in  ttie 
half-year  ended  June  30  last  was  1,163,  and  in  the  correspooding 
half-year  only  879  miles.  Apparently,  the  extensions  are  developaig 
business,  but  are  not  yet  in  a  paying  condition,  and  oould  not  be 
expected  to  do  so.  For  the  half-year  just  ended  the  company  wa» 
short  of  earning  its  guaranteed  interest  by  Rs.  2,65,035,  and  in  the 
half-vear  no  less  than  £010,345  w.-»s  spent  on  capiul  account, 
bringing  the  total  capital  expenditure  up  to  £4,077,046.    Part  ot  this 
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money  had  been  raised  before  the  half-year  began,  but  ^400,000 
was  raised  in  England  on  short-termed  debentures  within  it,  and 
these,  although  bearing  only  3  per  cent,  interest,  were  sold  at  an 
average  price  of  jCioo  5s.,  a  feat  that  could  not  be  repeated  now. 
Working  expense's  were  4475  per  cent.,  compared  with  4I-39  per 
cent,  in  the  first  half  of  1898,  which  is,  we  gather,  always  the 
lightest  half  in  expenses.  This  does  not  seem  a  great  increase, 
■seeing  that  a  larger  staff  had  to  be  employed  to  work  the  323 
aindeveloped  additional  miles,  most  of  which  came  into  working  in 
the  course  of  the  half-year. 

Indian  Midland  Railway  Company. — In  addition  to  its  own 
line,  this  company  works  the  Bhopal  State,  Bina  Baran  and  Bopal- 
Ujjain  Railways,  and  the  gross  earnings  of  the  whole  system  tor 
the  half-year  came  to  Rs.  40,19,381,  or  2,63,605  more  than  for  the 
corresponding  period  of  1898.  Working  expenses,  however,  came 
to  Rs.  3,79,869  more  at  Ks.  22,26,065,  so  that  the  net  earnings  were 
only  Rs.  17,93,316,  or  a  decrease  of  Rs.  1,16,264.  The  ratio  of  ex- 
penses to  gross  earnings  was  55-38  against  49-16.  Of  the  increase 
in  gross  receipts,  Rs.  85,250  was  due  to  ordinary  passenger  traffic, 
the  carriage  of  troops  and  police  having  been  less  by  Rs.  63,991 
and  Rs.  1,72,166  from  freights.  Coal,  rice,  oil,  seeds,  and  salt  show 
the  greatest  improvement,  while  wheat  carried  produced  Rs.  1,1 1,488 
less,  but  this  decrease  is  explained  by  the  fact  that  in  1898  the  de- 
mand for  export  was  abnormal,  owing  to  the  Spanish-American 
war.  The  net  earnings  were,  as  usual,  handed  over  to  the 
Government,  and  after  distributing  to  the  three  railways  mentioned 
above  their  proportions,  there  was  Rs.  14,56,007  left  towards  the 
guaranteed  interest.  This  meant  that  Rs.  5,34,042  had  to  be  pro- 
vided by  Government  to  complete  the  interest  on  the  stock  and 
share  capital  and  debentures,  and  on  the  advances  made  by  the 
Secretary  of  State  for  extensions  to  the  line. 

MISCELLANEOUS. 
Singer  Cyclk  Comp.-vny. — The  chief  point  in  the  report  of  this 
company  for  the  year  to  September  30  is  that  the  ordinary  share 
capital  of  ;^400,coo  receives  no  dividend.  Beside  that  central  fact 
all  the  pretty  trimmings  and  excuses  with  which  the  directors 
decorate  their  statement  are  of  little  avail  in  hiding  the  inherent 
rottenness  of  the  concern.  A  net  trading  profit  of  ;^20,798  is  shown, 
but  this  is  subject  to  ;f6,833  for  special  losses  in  connection  with 
ihe  Russian  and  Paris  businesses.  After  providing  debenture 
interest  there  is  a  balance  of  .^15,531,  including  ;^io,566  brought 
forward,  and  this  is  sufficient  to  pay  the  preference  dividend, 
leaving  £4,5i^  to  he  carried  forward.  It  is  a  glorious  record  for  a 
company  with  a  capital  of  ^800,000,  as  an  offset  to  which  we  find 
the  comprehensive  item  "properties,  plant,  machinery,  patents, 
■trade  marks,  and  goodwill,  ;^678,400."  How  much  of  this  amouiit 
ds  represented  by  "  goodwill  "  may  be  judged  from  the  fact  that  it 
is  only  considered  necessary  to  write  off  ^2,859  for  depreciation  of 
Ijroperties  and  plant.  Even  if  depreciation  is  reckoned  on  the 
jnodest  basis  of  5  per  cent.,  this  would  give  a  valuation  of  only 
;f 57,180  for  the  fixed  assets  apart  from  "goodwill,"  patents,  &c.,  on 
which,  of  course,  in  such  a  flourishing  business,  it  is  quite  un- 
necessary to  allow  any  depreciation.  This  view  of  the  matter 
■seems  to  be  confirmed  by  the  auditors,  who  specifically  state 
that  they  consider  the  provision  for  the  depreciation  of  buildings 
and  plant  adequate.  We  suppose  there  must  be  a  mistake  some- 
wliere,  and  doubtless  the  auditors  will  find  it  out  when  the  inevitable 
scheme  for  the  reduction  of  capital  has  to  be  submitted.  "  The 
balance-sheet  correctly  sets  forth  the  position  of  the  company," 
indeed  ! 

Robinson  South  African  Banking  Company.— For  the  year 
•ended  September  30  the  net  profit,  including  ;^2 1,236  brought 
iforward,  was  £172,235,  and,  after  payment  of  dividends  on  the 
ordinary  shares  amounting  to  5  per  cent.,  the  balance  of  £23,435  is 
carried  forward.  This  dividend  is  at  the  same  rate  as  a  year  ago. 
but  it  is  I J  per  cent,  less  than  in  1897,  and  only  half  of  that  paid  for 
■the  first  year  of  the  bank's  existence.  As  the  dividend  on  the 
ordinary  shares  has  not  reached  6  per  cent.,  no  addition  is  made  to 
the  reserve  fund,  nor  do  the  deferred  shares  receive  anything. 
Deposits  have  risen  from  ;i'330,465  to  ^735,050,  but  the  banking 
busmess  proper  is  still  a  very  small  portion  of  the  undertaking, 
which  consists  mainly  of  investments,  presumably  in  South  African 
concerns.  These  investments,  according  to  the  auditors'  certificate, 
are  taken  into  the  accounts  at  or  under  cost  price,  and  their  aggre- 
gate market  value  exceeded  this  sum  of  ^2,014,409  at  September  30, 
but  by  how  much  we  are  not  told.  We  hope  that  the  board 
has  taken  the  opportunity  afforded  by  the  recent  appreciation  of 
South  African  securities  to  secure  a  profit  on  some  of  their  holdings, 
which  will  materially  swell  the  returns  on  the  current  year's 
working. 

London  Scottish  American  Trust.— Including  £2,573  brought 
■forward,  and  about  £12,000  arrears  of  interest  received,  the  revenue 
for  the  year  ended  October  31  amounted  to  £99,126,  and,  deducting 
debenture  interest  and  working  expenses,  the  disposable  balance 
was  £74,113.  After  payment  of  the  dividend  on  the  preferred  stock 
and  addmg  £35,927  to  reserve,  the  deferred  stock  receives  a  distribu- 
tion of  5  per  cent.,  which  is  an  increase  of  i  per  cent,  over  the 
previous  year.  Of  this  total  revenue  no  less  than  £22,910  was  pro- 
duced by  realisation  of  securities,  and  if  this  is  to  be  the  regular 
method  of  procedure,  the  amount  added  to  reserve  is  none  too  large, 
as  there  is  also  the  danger  of  depreciation  in  the  value  of  invest-^ 
ments  to  be  guarded  against.  It  is  a  pity  that  the  directors  do  not 
see  their  way  to  follow  the  example  of  other  tru?'  .companies  and 
publish  a  complete  list  of  their  investments  instead  of  the  so-called 
abstract  which  gives  absolutely  no  information.  We  are  told  that 
the  valuation  made  shows  that  the  investments  are  equal  in  value  to 
the  amount  at  which  they  stand  in  the  accounts— viz.,  £1,335,508, 
which  covers  the  capital  of  £1,249,819,  and  the  reserve  funds  of 
£78,000.    Does  this  mean  that  they  are  taken  at  the  market  value, 


and  written  up  or  down  as  the  case  may  be,  or  that  they  show  no 
change  from  the  actual  cost  ?  The  statement  that  the  securities  have 
been  examined  by  the  directors  and  auditors  is  satisfactory  to  a 
certain  extent,  but  it  would  be  improved  by  following  the  suggestion 
we  have  made  before  and  now  repeat. 

Peninsular  and  Oriental  Steam  Navig.ation  Company.- For 
the  year  ended  September  30  the  total  receipts,  including  £6,604 
brought  forward,  amounted  to  £3,034,855,  or  £141.564  more  than  in 
1898.  The  greater  part  of  this  increase  was  derived  from  the  freight 
traffic,  which  in  its  turn  was  helped  by  a  decrease  of  £4,440  in  loss 
on  exchange.  On  the  other  hand,  the  working  expenses  were 
swelled  by  a  rise  of  £116,050  in  the  cost  of  fuel.  A  urther 
charge  to  suspense  account  of  £75,000  is  made  towards  the  cost 
of  refloating  and  repairing  the  China,  and  the  usual  10  per  cent, 
written  off  for  depreciation  of  the  fleet  is  augmented  bv  a  sum 
of  £31,250.  The  net  surplus  is  £206,890  compared  with  £180,604, 
and  the  directors  are  able  to  resume  their  practice  of  distributing 
a  bonus  to  the  deferred  stock  in  addition  to  the  regular  dividend 
of  10  per  cent.,  leaving  £9,691  to  be  carried  forward.  This  bonus, 
however,  is  only  2  per  cent,  as  against  3  per  cent,  in  1897.  The 
repair  and  renewal  account,  amounting  to  £249,477,  having  been 
regularly  carried  forward  for  ten  years,  has  now  been  transferred 
to  reserve,  and,  to  make  up  the  total  of  that  fund  to  a  round  million, 
£523  was  taken  from  the  working  account.  Including  steam 
tenders  and  tugs,  but  excluding  the  tonnage  of  new  ships  now 
being  built,  and  any  payments  on  account  of  them,  the  fleet  stands 
in  the  books  at  £10  15s.  6d.  per  ton,  the  new  ships  added  during 
the  year  having  cost  £17  17s.  3d.  per  ton.  We  fear  this  is  still  an 
over-valuation. 

Wolverhampton  and  Dudley  Breweries.— This  company's 
profits  for  the  year  ended  September  30  show  a  falling  off  of  £3,242 
compared  with  a  year  ago,  but  a  trifle  like  that  does  not  affect  the 
dividend  paid  on  the  ordinary  shares,  which  again  get  10  per  cent. 
The  net  profits,  after  writing  off  £4,827  for  repairs  and  renewals, 
and  £2,795  for  depreciation,  or  about  the  same  as  in  1898,  and  pro- 
viding for  administration  expenses,  were  £27,596,  to  which  is  added 
£756  brought  forward,  making  a  total  of  £28,352.  Debenture 
interest  absorbed  £8,500,  the  preference  and  ordinary  dividends 
took  £12,976,  £7,000  is  added  to  reserve,  and  £206,  being  the 
balance  of  expenses  connected  with  the  issue  of  the  "  A  "  debenture 
stock,  is  written  off,  leaving  £670  to  be  carried  forward.  Last  year 
the  addition  to  reserve  was  £9,400,  and  £3,733  was  written  off  the 
"  A  "  debenture  stock  ;  yet  this  year,  when  the  results  are  not  so 
favourable,  the  directors  again  ask  the  shareholders  to  vote  them  a 
sum  of  £400  as  extra  remuneration,  to  bring  the  total  fees  up  to 
£1,000.  Why  they  should  get  this  gratuity  every  year  we  do  not 
know.  Turning  to  the  balance-sheet,  we  find  that  the  freehold  and 
leasehold  properties,  goodwill,  &c.,  account  was  increased  by 
£13,081  for  new  properties  purchased,  and,  after  allowing  for 
depreciation,  stood  at  £837,839,  and  in  addition  to  this  there  has 
been  £29,213  spent  to  date  on  a  new  brewery  and  other  buildings, 
while  the  stock  of  ales,  materials,  wines,  &c.,  is  valued  bv  the  com- 
pany's officials  at  £25,606.  On  the  other  side,  the  company  has 
mortgages  and  loans  amounting  to  £11,634,  which  seems  strange, 
considering  the  amount  of  debenture  debt  already  secured  on  the 
property,  but  necessarily  a  company  whose  reserve  is  unavailable, 
and  whose  earnings  are  divided  in  the  way  just  stated,  must  always 
lean  towards  hard-upness. 

International  Tru.stee,  Assets,  and  Debenture  Corpora- 
tion, Li.MiTED. — This  quite  modest  little  company  made  a  profit  of 
£8,832  last  year,  to  which  £37  was  added,  being  the  amount  brought 
forward.  From  this  sum,  £8,870  in  all,  ordinary  share  dividends 
aggregating  7  per  cent,  for  the  year,  have  been  declared,  leaving 
£148  to  be  carried  forward.  In  January  last.  n,ii8ordinary  shares 
were  offered  and  readily  subscribed  by  the  shareholders  at  par, 
making  the  total  issued  capital  £125,000.'  A  difticulty  has  arisen,  as 
it  always  does  in  such  cases,  with  the  holders  of  founders'  shares, 
and  it  is  proposed  to  wind  up  the  company  and  hand  over  its  assets 
to  a  new  one  whose  registered  capital  is  to  be  £200,000  in  £1  shares. 
It  will  buy  the  assets  for  £145,000,  of  which  £125,000  will  be  pay- 
able in  shares  and  the  balance  in  cash  or  shares.  .\11  the  existing 
ordinary  shareholders  in  the  old  company  will  receive  new  shares, 
pound  for  pound  against  the  old,  and  holders  of  the  founders'  shares 
will  get  two  fully  paid  shares  for  every  £2  founders'  share.  Then 
a  balance  of  £20,000,  representing  surplus  assets  and  goodwill  of 
the  corpor.ation,  less  expenses  of  liquidation,  will  be  halved  and  one 
portion  given  to  the  ordinary  shareholders,  and  the  other  to  the 
founders'  shareholders.  This,  as  things  go,  seems  rather  a  cheap 
way  of  getting  rid  of  the  founder.  He  cannot  get  more  than  £10,000 
in  cash  or  £25  a  share  "  bonus."  No  list  of  assets  is  supplied,  so  we 
must  suppose  they  are  all  good,  but  the  company  carries  a  contin- 
gent liability  of  £17,873,  and  we  should  think  that  it  might  have 
been  prudent  to  keep  a  little  money  in  hand  against  possible  calls 
arising  from  this  source. 

P.  PHIPPS&  Co.,  Limited. — Prosperous  as  this  concern  is,  we  are 
inclined  to  think  that  its  board  is  disposed  to  make  more  of  the 
profits  than  is  advisable.  In  the  year  ended  September  30  the  total 
revenue  was  £172,986,  which,  after  providing  expenses,  left  a  net 
profit  of  £69,727.  To  this  £7,785,  the  balance  forward,  was  added, 
giving  a  disposable  sum  of  £77,152.  The  directors  then  declared 
dividends  and  bonuses  equal  to  23  per  cent,  upon  the  ordinary 
shares,  leaving  only  £2,670  to  be  carried  forward.  Nothing  was 
added  to  reserve,  and  the  amount  spent  upon  repairs,  &c.,  was  much 
smaller. 

CoMPANHiA  de  Moz.^mbique. — The  international  board  of  this 
important  Portuguese  company  begins  by  craving  the  indulgence 
of  shareholders  for  the  delay  in  issuing  the  reports  and  accounts  for 
the  twelve  months  ending  December  31, 1898.  It  arose,  the  directors 
say,  from  the  difficulty  experienced  by  the  administration  in   Africa 
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in  collecting  and  forwarding!  the  necessary  information  and  figures. 
However,  they  are  pleased  to  inform  the  prnprietors  that  everything 
is  going  along  first  rate.  Solid  and  steady  prosperity  is  appearing 
in  the  territory  which  the  company  administrates.  Great  improve- 
ments are  also  being  executed  at  the  port  and  town  of  lieira  and  in 
the  neighbourhood.  In  the  mining  district  of  Manica  "substantial 
improvements  "  have  been  carried  out,  and  though  not  giving  im- 
mediate returns,  cannot  fail,  the  directors  think,  ultimately  to  show 
•good  results.  Holes,  in  other  words,  are,  we  suppose,  being  dug  here 
and  there  for  the  gold  to  percolate  into  in  the  manner  suggested  by 
•us  last  week.  The  most  important  item  of  information  to  the 
■shareholders  relates  to  the  profits,  and  they  are  said  to  amount  to 
^42,820,  a  very  nice  nugget  indeed,  in  the  circumstances,  upon  a 
share  capital  of  ;^"670,ooo.  Most  disappointing,  therefore,  is  it  that 
<lireclors  have  decided  not  to  make  any  distribution  out  of  these 
lirofits,  but  they  console  the  grieved  proprietors  by  recalling  to  their 
memory  the  fact  that  by  issuing  60,000  new  shares  on  March  27 
last  at  the  price  of  £2  per  share,  when  the  market  quotation  was 
about  jC3t  they  enabled  the  shareholders  to  secure  an  "  important 
Ixinus  "  out  of  the  pockets  of  the  public.  When  we  look  into  the 
accounts  appended  to  the  report— and  they  are  full  and  commend- 
able accounts  in  .some  respects — we  have  nothing  but  approval  to 
express  for  the  prudence  of  the  board  in  avoiding  a  dividend.  For 
it  turns  out  that  the  net  profits  above  mentioned  are  not  in  any  sense 
cash,  because  among  the  items  going  to  produce  them  is  "  un- 
realised profit,  .^49,732."  It  would  have  been  unreasonable 
to  expect  any  board  endowed  with  wisdom  to  distribute 
money  not  in  hand.  The  balance-sheet  itself  is  a  puzzle 
to  us,  we  candidly  confess,  notwithstanding  the  number 
of  compilations  of  the  kind  that  have  passed  through 
our  hands.  We  find,  for  example,  under  the  heading  of  "  unrealised 
profits,"  three  sums  amounting  to  ;f  109,345,  and  cannot  trace  among 
them  anywhere  the  £4t),732  carried  to  the  profit  and  loss  account 
just  mentioned.  Then  the  company  has  some  curious  entries  in  the 
way  of  a  "surprise  account,"  consisting  of  a  number  of  shares,  some 
taken  apparently  at  their  par  value,  but  one  lot  of  85  000  on  the 
Mozambique  Consolidated  Mines  taken  at  just  half.  The  total  of 
these  in  the  balance-sheet  is  £y4,iSo.  On  the  other  side  we  find 
possessions  aggregating  £143,911  in  the  shape  of  shares  in  the 
Beira  Railway  Company,  tTie  Premier  concessions,  and  other  items, 
one  of  which  is  ;(.'49,282  in  Consols.  Also  there  is  ;£l7,956  set 
against "  shares  receivable!  from  sub-companies  "  taken  into  the 
balance-sheet  as  though  they  were  already  in  hand.  Cash  in  hand 
is  about  ^19,000,  and  the  company  also  possesses  "deposits  to 
order "  amounting  to  about  ^'34,000  more,  but  it  seems  to  owe 
;£55,ooo  to  the  Bank  of  Portugal  against  100,000  shares  in  the  Beira 
Railway  deposited,  and  the  sum  ;^'45,6i8  ^appears  as  preliminary 
expenses  amongst  the  assets,  while  works  in  Africa,  including 
buildings,  figure  for  ji'i58,75t.  Kothiiig  seems  to  have  been 
written  off  for  depreciation — at  least  wc  cannot  find  anything,  either 
in  the  profit  and  loss  account  or  balance-sheet,  but  ,^'2,400  was 
written  off  preliminary  expenses,  and  there  is  a  reserve  fund  of 
X3,ol8,  so  the  company  has  made  a  beginning.  Its  expenses, 
however,  seem  tolerably  expansive,  and  amounted  to  ;^I33.699  for 
the  twelve  months,  ;f2,798  of  which  was  for  directors  fees,  and 
upwards  of  _^io,ooo  for  the  cost  of  offices  in  Lisbon,  Paris,  and 
London.  This  comes  of  being  an  international  concern.  We  do 
not  wish  to  convey  the  idea  that  the  company  has  not  a  promising 
future  before  it,  but  it  appears  probable  that  the  shareholders  may 
soon  have  the  opportunity  of  drawing  another  bonus  from  the 
pockets  of  new  investors  by  means  of  a  fresh  issue  of  shares.  The 
company  still  possesses  330,000  of  them  to  be,  disposed  of,  so  it 
may  live  a  long  time  and  prosper,  even  although  no  dividends  are 
paid. 


PROPERTY  AND  AUCTION  NOTES. 

The  year  whicli  is  draw'ing  to  a  close  is  not  maintaining  its 
reputation  in  regard  to  the  nourishing  condition  of  the  real  estate 
market.  Last  week's  sales  at  the  Mart  amounted  to  only  ;f  104,626, 
against  ^217,000  for  the  corresponding  period  in  1898,  and  the 
deficiency  in  three  weeks  aggregates  nearly  ;£'i6o,ooo.  The  re- 
mainder of  this  month  is  not  likely  to  do  much  to  redress  the 
balance,  as  there  are  few  important  properties  in  the  market 
and  business  is  already  tapering  oft  in  view  of  the  approach  of  the 
holiday  season.  However,  the  sales  which  were  completed  have 
usually  been  effected  at  very  satisfactory  prices,  and,  considering 
the  entire  absence  of  residential  and  agricultural  estates,  the  total 
for  the  week  makes  a  more  respectable  show  than  might  have 
been  expected. 

Private  treaty  sales  have  also  fallen  oft  recently,  and  very  little 
of  importance  has  changed  hands  within  the  past  week  or  two,  if 
we  except  the  Muckross  Kstate,  for  which,  it  is  now  stated.  Lord 
Ardilaun  paid  /6o,ooo.  Messrs.  Dawson  S:  Harden,  St.  Leonards, 
have  disposed  of  properties  in  Crouch  End,  Hornsey,  Bourne- 
mouth, Sutton,  and  St.  Leonards  for  a  total  of  nearly  j£'2o,ooo,  and 
Messrs.  Rutter  have  disposed  of  a  number  of  farm  and  residential 
properties  in  Kssex  and  the  Isle  of  Wight.  Messrs.  Maple  &  Co., 
Eastbourne,  have  also  been  successful  in  placing  several  high- 
class  residences  in  Sussex,  and  Messrs.  Wm.  R.  Nicholas  i"t  Co.  have 
sold  the  freehold  property  of  eight  acres,  known  as  the  Grange, 
Whitchurch-on-Wye,  Herefordshire,  comprising  stabling,  pleasure- 
grounds,  orchard,  and  well-timbered  meadow  land.  These,  with 
a  few  small  investments,  complete  the  list  of  sales  reported  as  the 
result  of  private  negotiation. 

In  the  provinces  business  has  been  belter  than  at  headquarter.s. 
The  Commercial  Hotel  at  Plymouth,  with  15,350  ft.  of  building 
land  adjoining,  sold  for  £"5.700.  In  Harston,'  Cambridgeshire,  a 
farm  of  150  acres  of  arable  and  pasture  land  with  homestead 
fetched  .^4,550,  and  at  Derby  a  sale  of  freehold  building,  garden 
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and  accommodation  lands  resulted  in  a  turnover  of  nearly /22,ooo. 
The  Mutley  Field  liuilding  Estate  in  Devonshire,  comprising  4J 
acres,  with  roads  and  sewers  nearly  completed,  was  bought  in  at 
'11,000,  the  reserve  price  bein^  ;^i,ooo  more.  Norlev  House, 
uilding  yard  and  premises,  failed  to  secure  a  higher  bid  than 
;f  19,000,  and  was  withdrawn,  the  reserve  being /;25,ooo.  At  Briittol, 
an  old-fashioned  hostelry  known  as  the  lyCbcclT Inn,  named  after  a 
famous  last  century  c//r/,  was  sold  to  the  Bristol  Cnited  Brewery 
Company  for  ;f  10,000  after  some  warm  competition.  Seeing  that 
the  turnover  of  beer  and  spirits  amounts  to  no  more  than  i^3,ooo  a 
year,  the  price  appears  to  be  very  generous.  A  long  list  of  sale* 
is  reported  from  Lancashire,  Birmingham,  and  Northampton,  but 
the  transactions,  as  a  rule,  were  of  purely  local  interest. 

Last  week,  at  Mason's  Hall  Tavern,  a  public-house  at  Willesden 
Green,  curiously  named  The  Case  is  Altered,  was  sold  for 
,;fi7.ioo,  while  the  French  Horn  and  Half  Moon,  Wandsworth 
Common,  was  withdrawn  at  ;f  55,000.  On  Tuesday  next  at  the  same 
place  the  Empire  Theatre,  Brighton  ;  the  Eden  Theatre,  Brighton  ; 
the  Kings  and  Keys,  Fleet-street  ;  and  the  Goldsmiths'  Arms, 
Bartholomew-close,  will  be  submitted.  At  Lytham  on  Thursday 
the  Ship  and  Royal  Hotel  will  be  offered,  and  at  Stamford  on  Friday 
the  Crown  Hotel  will  he  put  up  to  auction. 

The  following  letter  from  Mr.  T.  E.  Knighfley,  surveyor  to  the 
Birkbeck  Building  Society,  which  appeared  in  the  Times  a  few  day« 
ago,  sounds  a  note  of  warning  about  the  dangerous  inflation  of  City 
property  : — 

Ttie  custom,  now  becoming  general,  of  sufamitting  (o  auction  land  for  huHdin^  is 
doubtlc&s  a  successful  device  for  landowners,  but  willasaiuTdly  bring  ruin  ia  its  traia 
to  tenants.  We  have  now  reached  (he  wild  ar.d  faboloua  prices  tendered  for  land, 
which  ended  in  collapse  thirty-three  years  back,  and  a  nnniber  of  iiutaocea  coold  b« 
given  of  land  taken  on  building  lease  on  which  coatly  pretnises  have  been  «nct«d, 
that  were  found  to  yield  revenue  only  suflicient  to  pay  ground  rent,  rates,  taxes,  Mad 
repairs,  and  in  despair  the  owners  or  their  eaeculors  luive  entreated  lh«  laadowncfs 
to  relieve  them  and  take  the  property.  One  very  recent  case  has  already  come  ondcr 
my  notice.  The  land  was  taken  at  upward*  of  jC2,yoo  a  year  rental ;  ;Cio,ooo  vera 
spent  on  the  property,  the  whole  of  which  ha-s  been  gis'en  as  a  premiiun  by  tJie  «xe> 
cutors  to  be  relieved  o(  the  burden.  Many  recent  lettings  tiave  tweo  effected  where 
land  has  been  token  at  9s.  per  foot  that  is  not  worth  more  than  ss. 

Mr.  Knightley  concludes  by  deprecating  advances  on  City  pro- 
perty under  present  conditions,  and  predicis  that  a  pan'c  is  not  far 
off.  Without,  perhaps,  going  quite  so  far  as  that,  we  think  his  con- 
tentions are,  in  the  main,  correct,  and  at  any  rate  the  letter  is  worth 
the  serious  consideration  of  those  interested.  People  are  too  apt  to 
think  that  there  is  no  limit  to  the  value  to  which  land  in  the  City 
may  rise,  as  it  has  been  mounting  steadily  upwards  for  many  years 
past.  But  it  maybe  useful  to  rememljer  that  "thirty-thret:  years 
back  "  we  had  the  Overend  Gnrney  crash,  and  history  has  an 
aggravating  habit  of  repeating  itself  in  these  matter;. 

Monday  was  a  ptxjr  day  at  the  Mart,  only  two  properties  being 
sold  for  a  total  of  ^{^1,930,  while  some  dozen  lots  were  withdrawn. 
Several  scarcely  elicited  a  single  bid.  Tuesday  put  a  better  com- 
plexion on  the  week's  business,  with  a  total  turnover  of  /■28,o63,  of 
which,  however,  about  £14,400  was  contributed  by  gas  and  wafer 
stocks.  Among  the  latter,  ;f  1,300  new  stock  of  the  Commercial 
Gas  Company  fetched  ;^3,029,  and  ^3,167  4^  per  cent,  debenture 
stock  realised  /4i433i  while  ;f  1,720  ordinary  stock  of  the  South 
Essex  Waterworks  was  knocked  down  for  ;^3,o62.  For  the  rest, 
the  highest  figure  obtained  was  ;f 2,050  for  a  freehold  at  Clapham 
Common.  A  house  (freehold)  in  Houghton-street,  Strand,  let  at  £43, 
sold  for  ;f  1,020,  after  keen  competition,  and  the  balance  was  princi- 
pally made  up  of  ground  rents  and  small  investments.  Only  eight 
lots  out  of  a  longish  list  failed  to  secure  purchasers. 

On  Wednesday  the  sales  officially  recorded  reached  the  modest 
total  of  ;^u,790,  but  Messrs.  Edwin  Fox  and  Bousfield,  whose  deal- 
ings are  not  included  in  the  official  figures,  disposed  of  properties  to 
the  value  of  over  ;^ 1 2,000.  The  principal  items  were  blocks  of 
property  in  King's-road,  Camden  Town,  twenty-two  years  unexpired, 
let  for  ;(;8i7,  which  realised  jf-W^o,  and  the  freehold  factory 
premises,  George-row,  St.  Luke's,  let  for  ;f  300,  which  realised  £5,050. 
The  rest  of  the  transactions  were  small  and  unimixirtant  Thursday 
proved  the  best  day  of  the  week,  the  total  turnover  reaching  the 
siitisfactory  total  of  £49.175.  Some  house  and  shop  property  in 
Tower-street,  Hackney,  went  at  e.xcellent  prices,  £7,250  being 
obtained  for  an  area  of  22,800  ft.  A  copyhold  property  of  14,000  ft 
'  in  Vauxhall  sold  for  £4,300,  and  a  short  leasehold  (twenty-eight 
years)  in  St.  Luke's,  priiducing  an  estim.ated  rental  of  £320,  realised 
£3,150.  A  reversion  to  a  trust  estate  of  the  estimated  \-alae  of 
£16,400,  life  aged  eighty-one  years  was  secured  for  £4,250.  Several 
other  reversions  were  disposed  of,  I  and  a  number  of  small  invest- 
ments changed  hands. 

.•\t  Newcastle,  on  Tuesday,  the  Queen's  Head  Hotel,  Rothbury, 
w.is  submitted,  and  elicited  keen  competition.  Bidding  started  at 
£2,000,  but  it  was  quickly  carried  up  to  £0,500,  at  which  price  it 
was  knocked  down.  Five  inns  in  the  same  place  were  ottered  in 
one  lot,  and  withdrawn  at  £13.000. 

The  Bull  Hotel,  Rochester,  is  in  the  market,  and  will  be  offered  at 
Mason's  Hall  on  the  19th  inst.  It  was  a  f.ivourite  resort  of  Dickens's, 
aud  it  is  ircquently  alluded  to  in  his  writings.  In  the  "  Pickwick 
Papers,"  Mr.  Jingle  describes  it  as  "a  go<xi  house,  nice  beds, 
Wright's,  next  house,  dear — very  dear  ;  half-crown  in  the  ttill  if  you 
look  at  a  waiter  ;  charge  you  more  if  you  dined  at  a  friend's  than 
they  would  if  you  dined  in  the  coffee-room — rum  fellows,  very." 
After  the  novelist's  death  a  considerable  quantity  of  furniture  from 
Gads  Hill  found  its  way  to  the  Bull,  and  one  room  is  said  to  l>e 
entirely  furnished  with  Dickcnsian  relics,  although  this  is  disputed. 
The  full  name  of  the  house  is  now  the  Royal  victoria  and  Bull 
Hotel,  but  the  old  name  sticks  to  it,  and  the  sale  will  doubtless 
attract  an  unusual  amount  of  interest. 

There  are  Dickensian  associations,  too,  with  Tong  Castle,  which 
the  Earl  of  Bradford  is  disposing  of.     It  was  in  the  neigh Nwrhood 
of  this  historic  residence  tliat  Little  Nell  and  her  gr.induiher  spen 
the  last  happy  days  01  their  chequered  lives.     The  original  castle, 
according  to  tradition,  was  the  seat  of  Hengist  the  Saxon,  and  later 
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it  was  undoubtedly  in  the  possession  of  the  Pembrugge  family  and 
the  Vernons,  whose  monuments  adorn  Tong  Church.  The  present 
mansion  is  about  a  centuiy  and  a  half  old,  which  is  vulgarly 
modern  compared  with  the  original  building,  but  its  associations 
should  insure  its  finding  a  ready  purchaser. 

Next  week  a  very  good  selection  of  properties  will  be  offered  at 
the  Mart,  auctioneers  being  evidently  desirous  of  clearing  as  much 
as  possible  off  their  books  before  the  holiday  stagnation  sets  in.  On 
Monday  an  important  freehold  estate  of  539  acres  at  Wyvenhoe, 
near  Colchester,  will  be  offered  in  one  or  eight  lots.  The  property 
comprises  four  f.irmhouses  and6o  acres  of  woodland,  the  remainder 
being  arable  and  pasture.  The  Rising  Sun  at  Newington  is  also 
included  in  the  day's  catalogues,  as  well  as  residences  in  Belgravia 
and  Sloane-square.  Tuesday's  list  includes  two  villa  residences  at 
West  Norwood,  a  building  site  in  the  same  neighbourhood,  and 
houses  in  Bayswater,  but  the  most  important  item  will  be  the 
premises  of  tlie  St.  George's  Club,  Hanover-square.  On  Wednes- 
day a  property  of  7,000  square  feet,  facing  the  Thames  at  Barnes, 
will  be  put  up,  and  among  other  items  in  the  catalogues  are  houses 
at  Maida  Vale  and  St.  John's  Wood,  and  a  large  block  of  residential 
flats  in  Great  Marylebone-street.  A  long  list  will  be  submitted  on 
Thursday  and  Friday,  including  business  premises  and  houses  in 
Bow,  Leytonstone,  Old  Ford,  Stoke  Newington,  Lower  Clapton, 
Mile  End-road,  Shoreditch,  and  Portman-street. 

We  regret  to  announce  the  sudden  death  at  his  residence.  High- 
road, Leytonstone,  of  Mr.  William  Henry  Prothero,  the  well-known 
autioneer,  of  the  firm  of  Prothero  &  Morris.  He  will  be  greatly 
missed  by  his  numerous  friends  and  acquaintances.  He  was  only 
fifty-three  years  of  age,  and  was  at  business  the  day  before  his 
untimely  decease. 


MINING    NOTES    AND    NEWS. 

Scraps  of  news  about  the  Transvaal  mines  are  beginning  to  leak 
through  from  Pretoria,  but  there  is  nothing  which  will  bring  much 
consolation  to  expectant  and  "  patriotic  "  holders  here.  The  Boer 
Government  is  busy  working  through  whatever  ore  reserves  it 
finds  available,  and  the  Minister  of  Mines  has  issued  the  following 
official  statement  about  the  results  of  the  operations  in  October. 
The  returns,  it  will  be  observed,  are  given  in  value,  not  in  ounces  : — 

"The  Bonanzas,  working  10  days  with  40  stamps,  crushed 
1,889  tons  through  the  mill,  yielding  ;f5,i66  ;  Ferreira,  23  days, 
80  stamps,  8,094  'ons  through  the  mill,  yielding  ^19,739,  recovered 
by  cyanide  process  ;^5,942,  and  by  chlorination  /,3,548.  In  the 
Ferreira  Deep  Mine  there  was  no  milling  in  October  ;  Pioneer, 
23  days,  30  stamps,  2,336  tons  through  the  mill,  yielding  ^,'7,067  ; 
Robinson,  10  days,  100  stamps,  5,156  tons  through  the  mill,  yielding 
;fn,oi2  ;  recovered  by  cyanide,  ^1,578  ;  by  chlorination,  ;^4,876. 
Village  Main  Reef,  eight  days,  100  stamps,  4,230  tons  through  the 
mill,  yielding  ;£l3,362  ;  recovered  by  cyanide,  ^9,695.  Wemmer, 
29  days,  six  stamps,  8,500  tons  through  the  mill,  yielding  £19,890  ; 
recovered  by  cyanide,  £3,906,  Worcester,  20  davs,  40  stamps, 
3,480  tons  through  the  mill,  yielding  £3,244." 

These  give  a  total  recovery  of  about  £110,000  for  the  month. 
The  November  output,  it  was  stated,  promised  well,  the  burghers, 
doubtless,  having  gained  in  experience  and  skill  from  their  previous 
month's  work.  Over  12,000  oz.  have  been  deposited  with  the 
National  Bank,  as  part  of  the  November  crushings  from  the 
Robinson,  Bonanza,  and  Ferreira  Deep  mines,  and  the  Mint  is  turn- 
ing out  sovereigns  at  the  rate  of  100.000  a  month.  The  market, 
however,  tries  to  comfort  itself  with  the  reHeclion  that  under  the 
old  rJgimc  the  thefts  of  amalgam  amounted  in  the  aggregate  to 
about  three-quarters  of  a  million  per  annum,  and,  of  course,  it  is 
hoped  that  these  depredations  will  altogether  cease  under  British 
rule,  so  that  the  loss  will  soon  be  made  good,  even  if  the  mines  are 
not  directly  compensated  for  what  the  Boers  have  abstracted  from 
them. 

But  possibly  the  mines  which  are  being  left  entirely  alone  are  in 
even  a  worst  plight,  as  in  many  cases  thev  are  rapidly  filling  with 
water,  and  it  will  take  months  to  clear  the  workings  after  operations 
recommence.  The  commandant  at  Johannesburg  has  authorised 
certain  mines,  the  shares  of  which  are  principally  held  in  France 
and  Germany,  to  keep  the  pumps  going,  and  doubtless  this  privilege 
has  been  eagerly  taken  advantage  of.  The  following  is  the  list  of 
these  favoured  companies,  and  it  may  be  found  useful  for  future 
reference  ; — 


Salisbury. 

City  and  Suburban. 

Champ  d'Or. 

West  Rand  Mines. 

York. 

Violet  Consolidated  Mines. 

Lancaster. 

Lancaster  West. 

Roodepoort  United. 

Princess  Estate. 

Roodepoort  Central  Deep. 

Bantjes  Consolidated. 

Meyer  and  Charlton. 

New  York. 

Geldenhuis  Estate. 

May  Consolidated. 


Glencairn. 
Rietfontein. 
Springs  Colliery. 

French  Rand. 
Durban  Roodepoort  Deep. 
Consolidated  Main  Reef. 
Paarl  Central. 
Langlaagte  Estate. 

Crown  Deep. 
Jubilee. 

Henry  Nourse. 

Jumpers  Deep. 

New  Kleinfontein. 

New  Modderfontein. 

New  Primrose. 

Van  Ryn. 


For  the  rest,  the  Minister  of  Mines  has  asked  that  the  share 
register  of  mines  which  have  been  abandoned  and  which  are  filling 
with  water,  be  submitted  to  him,  promising  that  pumping  will  be 
allowed  where  a  majority  of  the  shares  are  in  the  names  of  other 
tnan  t,nglish  holders.  But  it  appears  that  all  the  registers  have 
been  sent  out  of  the  country  and  advantage  cannot  be  taken  of  this 
Otter.    Negotiations,  however,  are  proceeding  on  the  subject,  and 


possibly  some  modus  virciiiii  will  be  arrived  at.  There  appears  to 
be  little  hope  for  the  British  owned  mines  in  any  case,  and  their 
loss  will  certainly  be  heavy.  The  only  comfort  to  be  extracted  from 
the  situation  is  that  these  arrangements  appear  to  lessen  the  risk  of 
any  serious  damage  being  done  to  the  surface  works  and 
machinery. 

The  affairs  of  Lake  View  Consols  are  as  great  a  mystery  as  ever 
to  onlookers  who  have  not  the  privilege  of  being  in  the  secrets  of 
the  controlling  clique.  The  shares,  which  were  rushed  up  to  28 
two  or  three  months  ago,  dropped  to  17  at  the  beginning  of  this 
week  on  rumours  of  the  usual  sort.  There  was  the  litigation  between 
Mr.  Whitaker  Wright  and  Mr.  Chas.  Kaufmann  to  give  the  "  bears  " 
a  handle,  and  stories  about  the  unsatisfactory  working  of  the  sul- 
phide plant,  and  a  heavy  falling  off  in  the  grade  of  ore,  were  freely 
circulated.  The  sulphide  plant,  it  was  stated,  retained  an  unduly 
large  proportion  of  the  gold,  and  consequently  could  only  be 
worked  profitably  with  very  rich  ore,  while  a  big  reduction  in  the 
output  was  confidently  predicted.  The  latter,  at  all  events,  has 
been  duly  confirmed  by  an  official  announcement  that  the  returns 
of  November  and  December  may  be  as  low  as  10,000  oz.  per 
month.  A  further  break  in  the  price  might  have  been 
looked  for  as  a  result  of  this  statement,  but  it  had 
quite  the  opposite  effect,  and  the  shares  have  since  recovered 
a  substantial  amount.  Possibly  the  candour  of  the  directors 
frightened  the  "  bears "  more  than  the  previous  glowing  reports. 
Anyhow,  the  predictions  that  the  output  could  be  maintained  or 
even  increased  are  for  the  present  discredited,  and  the  only  clear 
fact  we  can  extract  from  the  contradictory  statements  is  that  no 
reliance  should  be  placed  on  the  assertions  of  either  party  to  the 
quarrel.  It  was  a  clever  move  of  the  directors  to  discount  in 
advance  the  heavy  drop  in  the  output  anticipated,  and  to  state  that 
"  for  reasons  which  they  consider  imperative  they  have  removed 
the  temporary  manager  of  the  mine."  Do  they  wish  the  inference 
to  be  drawn  that  the  falling-off  in  the  returns  is  due  to  the  action 
of  the  temporary  manager?  It  looks  like  it,  but  really  there  are  so 
many  influences  at  work — on  the  one  hand,  in  trj'ing  to  bolster  up 
the  company,  and,  on  the  other,  to  depreciate  it — that  only  time  can 
show  on  which  side  the  truth  lies.  Meantime,  prudent  speculators 
will  leave  the  two  camps  to  fight  it  out  between  them. 


DIARY     OF     THE     CIVIL    WAR. 

December  2. — One  brief  official  telegram  received  to-day  makes 
clear  to  us  the  position  of  Lord  Methuen.  He  was  still  in  camp  at  the 
Modder  River  on  Friday  (yesterday).  He  was  detained  first  by  the 
necessity  of  repairing  the  railway  bridge,  which  had  been  partially 
destroyed  by  the  Boers  before  the  arrival  of  the  English.  Next,  the 
losses  in  the  engagement  of  Tuesday  were  very  heavy — seventy- 
three  killed  and  365  wounded — and,  considering  whas  was  before 
him,  he  probably  thought  it  judicious  to  wait  for  further  reinforce- 
ments. In  this  he  was  wise.  But  the  reinforcements  have  arrived, 
and,  as  the  wound  he  himself  received  is  represented  as  very 
slight,  we  may  expect  soon  to  hear  of  his  march  northward  from 
the  Modder  River.  The  country  thence  to  Spytfontein,  as  we  have 
previously  explained,  is  much  more  open  than  that  he  has  hereto- 
fore traversed  ;  and  the  Hoers  seem  to  have  determined  that  their 
next  stand  shall  be  made  at  Spytfontein.  Here  the  country  is 
more  hilly,  and  the  Free  State  burghers  are  mustering  there  in 
great  force.  It  will  be  a  tough  fight,  and  if  Lord  Methuen 
wins,  it  will  mean  the  immediate  relief  of  Kimberley  ;  and 
probably,  in  the  near  future,  an  advance  towards  Bloem- 
fontein  —  unless  Methuen  leaves  that  to  the  force  under 
Generals  French  and  Gatacre,  now  working  very  cautiously 
in  districts  south  of  the  Free  State.  In  that  case.  Lord 
Methuen  may  hold  on  to  the  relief  of  Mafeking,  where  be  would  be 
in  a  convenient  position  for  the  invasion  of  the  Transvaal  when  the 
time  is  ripe.  We  have  several  times  commented  on  the  absence  of 
news  as  to  the  protection  of  Lord  Methuen's  line  of  communication. 
We  now  hear,  though  not  officially,  that  a  force  for  this  purpose 
had  been  collected  at  De  Aar,  and  may,  therefore,  by  this  time  have 
been  duly  placed.  The  latest  news  from  General  Hildyard  was 
that  he  was  still  at  Frere,  and  that  there  had  been  one  or  two  re- 
connaissances to  within  a  couple  of  miles  or  so  of  Colenso.  The 
Boer  forces  have  crossed  theTugela  River,  and  seem  to  have  taken 
up  a  position  at  Grobler's  Kloof,  to  the  west  of  the  railway  running 
from  Colenso  to  Ladysmith.  Grobler's  Kloof,  we  may  therefore 
suppose,  will  be  the  scene  of  General  Hildyard's  next  great 
encounter  with  the  Boers,  As  the  Boers  have  crossed  the  Tugela, 
there  is  little  doubt  as  to  the  truth  of  the  report  that  they  have  blown 
up  the  bridge  there,  so  that  the  coming  encounter  may  be  a  kind  of 
repetition,  on  a  larger  scale,  of  the  battle  at  Modder  River. 

December  4. — "  No  change  in  the  situation."  Such  is  General 
Gatacrc's  latest  report  from  Queenstown,  and  at  the  same  time  we 
receive  the  announcement  from  General  French  that  he  has  made 
a  reconnaissance  to  Rosmead  Junction,  a  station  about  six  miles 
due  south  of  Naauwpoort,  where  his  present  headquarters  are. 
This  would  seem  to  imply  that  Rosmead  had  been  occupied  by  the 
Boers,  though  there  has  not  been  any  intimation  to  that  effect  in 
any  despatches  yet  received.  The  reconnoitring  force  returned  to 
Nauwpoort  without  apparently  having  had  even  a  skirmish  with 
the  enemy,  though  it  may  have  gained  important  information  as  to 
the  position  of  affairs.  But  we  are  not  told  the  result.  It  may  be 
that  the  Boers  have  not  had  to  occupy  it  with  any  considerable 
body  of  men.  The  Cape  Dutch,  who  are  strong  in  the  town,  may 
have  declared  for  the  Boers,  and  be  now  holding  the  place  in  their 
interest.  The  fact  is  that  in  this  northern  part  of  Cape  Colony 
there  are  large  numbers  of  the  Cape  Dutch  who  sympathise  with 
the  Boers,  to  whom  a  great  many  have  already  gone  over,  and 
many  more  may  be  only  waiting  a  favourable  opportunity.  The 
Capetown   correspondent  of    the  Daily  Chronicle  states  that  Mr. 
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Saucr,  who  has  been  holdnig  numerous  meetings  and  trying  to  im- 
press upon  the  northern  Cape  Dutch  the  folly  and  fiitiUty  of  a  rising 
against  Ilia  Uritish  has  "saved  (lie  situation. "  That  remains  to  be 
seen.  It  seems  clear  that  it  is  the  existence  of  this  widespread  dis- 
affection which  is  delaying  the  movements  of  Generals  French  and 
Gatacre,  neither  of  whom  is  likely  to  remain  in  an  "  unchanged 
situation  "  unless  he  has  powerful  reasons  for  doing  so. 

December  5. — We  have  at  last  received  some  details  of  the  battle 
at  Modder  kiver  station.  It  would  appear  that  the  disposition  of 
the  lioer  force  was  very  much  what  we  inferred  from  Lord 
Melhuen's  first  despatch.  The  Hoers  occupied  a  strongly  entrenched 
position  on  the  north  bankof  the  river,  extending  to  about  live  miles 
in  length,  from  the  raikvay  station,  where  there  is  a  bridge,  on  the 
west,  to  just  wilhin  the  Free  State  border  on  the  east.  Towards  the 
•eastern  end  of  this  long  line  the  Modder  Kiver  takes  a  curve  south- 
ward, so  that  the  English  troops  in  advancing  were  exposed  to  a 
heavy  cross-lire.  The  struggle  began  at  dawn  on  this  day  week 
with  artillery  firing,  and  when  this  had  continued  on  both  sides  for 
two  or  three  hours,  there  came  a  lull  on  the  Hoer  side.  It  was  then 
that  our  infantry  made  their  first  advance  towards  the  river  bank, 
t)ut,  as  the  men  had  to  cross  the  open  plain  where  no  cover  was 
•obtainable,  they  suftered  severely  from  the  Boer  rifle  fire.  They 
ultimately  lay  flat  on  the  ground,  and  thus  they  remained  for 
hours,  firing  as  often  as  they  could  at  an  enemy  all  but  invisible 
behind  entrenchment  walls  and  covered  by  the  mimosa  bushes 
growing  along  the  banks  of  the  Modder  Kiver.  As  we  have  said, 
there  were  numerous  attempts  to  cross  the  river.  A  party  of  the 
Argyll  and  Sutherland  Highlanders  did  cross,  and  were  severely 
punished  for  their  pains,  having  very  soon  to  make  their  way  back 
to  the  south  bank.  Five  of  them  weie  subsequently  found  dead 
within  or  near  the  Boer  entrenchments.  Another  instance  was  that 
of  an  officer  of  the  Coldstream  Guards  and  a  Queensland  captain, 
who,  with  twelve  of  the  guards,  swam  across  the  river  under  a 
severe  fire,  but  had  immediately  to  swim  back  again.  Thus  it 
went  on  during  the  twelveo  fourteen  hours  the  frightful  contest 
lasted,  the  close  only  coming  ith  the  darkness  of  night.  Many  of 
the  houses  in  the  village  h  I  been  set  on  lire  by  our  shells. 
Neither  side  could  claim  the  victory.  Early  on  Wednesday  morn- 
ing our  artillery  fired  a  few  shots,  and  as  there  was  no  response 
from  the  Boers,  the  river  was  cautiously  crossed,  and  then  the 
enemy's  entrenchments  were  found  deserted.  The  Boers  had 
retreated,  carrying  off  their  guns.  One  account  states  that  they 
retired  in  the  direction  of  Bloemfontein  ;  another  that  they  went 
northward  towards  Spytfontein.  The  latter  seems  the  more  likely  ; 
for  it  is  there  that  the  next  battle  will  be  fought  ;  and,  as 
the  Boer  forces  have  had  ample  time  to  strengthen  their  position 
there,  we  may  depend  upon  it  that  the  contest  will  be  quite  as  severe 
as  that  at  the  Modder  Kiver.  It  is  said  that  the  Boers  again  fired  on 
our  field  hospital,  and  killed  some  of  our  wounded.  On  the  other 
hand,  the  Argyll  Highlanders  were  fired  upon  from  a  house  occupied 
by  Boers,  and  a  dozen  of  them  stormed  the  building,  and,  though 
the  Boers  hoisted  the  white  flag,  no  quarter  was  given,  every 
burgher  being  bayoneted.  We  may  further  note  here  that  a  Boer 
commafidant  who  was  taken  prisoner  asserted  that  when  he  joined 
his  commando  many  of  the  men  believed  that  the  English  cut  the 
throats  of  their  prisoners,  and  that  what  is  known  as  the  Geneva 
tlag  was  really  the  British  banner.  These  notions  of  the  Boer  rank 
and  file  may  serve  to  throw  light  on  the  stories  of  firing  on 
ambulances  and  so  forth.  The  only  other  important  news  to-day  is 
the  announcement  that  the  bombardment  of  Ladysmith  has  been 
resumed — General  Joubert,  who,  though  several  times  killed  by 
rumour,  seems  still  active,  hoping  that  he  may  be  able  to  capture 
General  White's  garrison  before  the  coming  fight  at  Colenso. 
Whether  that  be  so  or  not,  the  bombardment  is  very  severe,  and  has 
been  continued  "day  by  day." 

December  6. — Waiting,  watching,  preparing,  without  much 
movement.  That  is  the  general  tenour  of  the  news  of  to-day. 
"  Caution  marks  the  guarded  way, "  and  in  none  of  the  three 
widely-separated  centres  of  war  activity  does  there  seem  to  be  a 
disposition  to  make  a  movement  in  advance  without  full  equipment. 
Lord  Methuen  seems  especially  careful,  though  we  are  told  that  we. 
may  hear  of  his  advance  at  any  moment.  Probablv  his  experience 
in  the  attack  on  the  Boer  positron  on  the  Modder  Kiver  has  taught 
him  that  hurry  does  not  always  mean  speed.  He  tried  to  "rush  " 
that  position,  while,  if  he  had  felt  his  way  more  carefully,  he  might 
have  discovered  a  method  to  outflank  the  Boers  at  least  on  one  side, 
and  so  have  gained  his  end  with  infinitely  less  loss  than  was  in- 
flicted upon  his  force.  If  he  gained  a  little  time  at  the  outset  by 
his  rush,  he  has  more  than  lost  it  since  in  his  enforced  wait  on  the 
Modder  Kiver.  Hut  his  preparations  seem  complete  now  ;  and  we 
may  hope  that  he  will  approach  Spytfontein  with  more  circumspec- 
tion than  he  did  the  Modder  Kiver  ;  lor  he  must  know  that  that 
position  is  held  by  an  expceptionally  large  force  of  burghers.  If 
their  forces  on  the  Modder  Kiver  were  ten  to  eleven  thousand,  the 
numbers  he  will  have  to  encounter  at  Spytfontein  will  be  con- 
siderably larger,  with  entrenchments  at  least  as  strong  as  at  Modder 
River  station,  if  not  stronger.  General  Gatacre  is  almost  ready  to 
move  on  Stormberg.  He  has  reoccupied  Molteno,  and  has  at>out 
1,500  Boers  confronting  him.  Some  anxiety  is  beginning  to  be 
felt  as  to  the  position  at  Ladysmith  ;  and  General  Clery,  though  he 
lias  made  some  reconnaissances  in  the  direction  of  Colenso,  has 
not  begun  his  general  advance,  so  far  as  we  know.  Possibly  he 
is  considering  whether  he  cannot  accomplish  flanking  tnovements 
by  making  a  detour  to  the  east  or  west  of  the  Boer  position,  or 
Iwth.  But  it  the  bombardment  should  settle  the  fate  of  I„idysraith 
before  the  general  can  advance  from  Frere,  his  position  will  be 
considerably  worsened,  and  his  forward  movement  be  still  further 
delayed. 

December  7. — No  change  in  the  situation  is  indiciited  in  to-day's 
news.    The    Tima  correspondent   at    Ladysmith    writes    rather 


gloomily,  his  despatch  being  dated  on  Tuesday  week.  At  that  time 
he  states  that  the  enemy  had  succeeded  in  placing  in  position  a  third 
gun  of  heavy  calibre  ;  that  the  shelling  had  become  disagreeably 
effective;  that  rations  had  been  reduced  ;  and  that  a  certain  amount 
of  sickness  was  prevalent.  Other  correspondents  write  in  better 
spirits,  the  Daily  TtUxniph's  representative  declaring  that  "  shells 
and  flics  are  very  numerous,  but  the  latter  are  the  most  annoying." 
Meantime,  General  Clerv  has  assumed  command  of  the  force  at 
Frere,  and  there  is  a  report  that  General  Buller  himself  may  go 
there  also  in  a  day  or  two.  This  Frere  force  has  evidently,  h<)wever 
a  very  hard  task  before  it  ere  it  can  reach  Ladysmith,  even  if  that 
beleagured  town  can  hold  out  as  long.  The  Boers  to 
the  South  of  the  Free  State  are  described  as  becoming, 
bolder.  They  have  bieen  repairing  the  railway  lines  and 
have  captured  a  good  deal  of  rolling-stock.  They  are  en 
camped  within  a  few  miles  of  Molteno — that,  we  presume,  means 
at  Stormberg.  But  they  are  evidently  preparing  to  give  General 
Gatacre  a  warm  reception  when  he  moves.  Lord  Methuen  informs 
the  War  Office  that  he  has  resumed  the  command,  that  he  is  in 
nightly  communication  with  Kimberley,  and  that  the  health  of  the 
troops  is  excellent.  But,  clearly,  he  was  not  prepared  to  make  a 
move  when  he  telegraphed.  Some  particulars  have  been  received 
of  a  successful  sortie  made  from  Kimberley  on  .November  28,  in 
which  Colonel  Scott  Turner  and  twenty-four  men  were  killed  and 
twenty-six  wounded.  Mafeking  reports  itself  "all  right" — which 
is  consolatory. 

December  8. — Sir  Redvers  Buller  has  gone  to  the  front — that  Is, 
to  Frere — so  that  we  may  presume  the  arrangements  for  the 
advance  on  Colenso  are  now  pretty  nearly  completed.  Helio- 
graphic  communication  with  Ladysmith  is  working  well,  and  daily 
messages  are  being  received  from  Sir  George  White,  who  seems 
confidetit  that  the  garrison  can  hold  out.  The  Tima'  correspondent, 
however,  still  takes  rather  a  gloomy  view  of  the  situation,  although 
he  is  alone  in  this  anxiety.  As  to  the  relieving  column,  it  is 
growing  daily  more  evident  that  it  has  a  very  serious  task  before 
it,  the  Boers  being  massed  in  great  numt>ers  on  the  Tugela,  and, 
from  the  activity  of  their  scouts  to  the  south  of  Colenso,  it  is  clear 
that  they  are  keeping  themselves  well  posted  up  as  to  the  English 
army's  movements.  General  Gatacre  has  made  no  further  advance 
as  yet,  but  seems  to  be  waiting  more  reinforcements.  He  is  t>adly 
off  for  cavalry.  We  hear  nothing  of  General  French,  but  the  iJth 
Lancers  have  tx-en  sent  to  Lord  Methuen,  who  was  also  weak  in 
cavalry. 


At  last  the  report  of  the  directors  of  the  British  South  Africa 
Company  (the  Chartered  Company)  for  the  year  ended  March  31, 
1898,  has  made  its  appearance.  In  justice,  however,  to  the  txord, 
it  should  be  stated  that  the  information  has  either  been  already 
published  or  is  carried  down  to  a  much  later  date  than  the  period 
embraced  in  the  accounts.  .As  regards  the  figures  appended  to  the 
report,  they  are  merely  a  reprint  of  those  issued  as  a  Parliamentary 
paper  by  the  Colonial  Oftice  some  months  ago,  which  showed  an 
expenditure  for  the  year  to  March  31,  1898,  amounting  to  ;£936,S7o» 
against  an  income  of  £^22,2^6,  giving  a  deficiency  of  ;g6l4,324  for 
the  year,  and  from  the  beginning  up  to  that  date  of  ;f  1,759.529-  Fo"" 
the  vear  ended  March  31  last  the  expenditure  is  put  at  i,r783.985. 
and 'the  income  at  ;t272,955,  showing  a  shortage  of  £5t^°3°'  "^^ 
for  the  twelve  months  ending  March  31  next  revenue  is 
estimated  at  ;f38i,ooo,  and  outgo  at  £759.459  including 
supplementary  estimates.  Should  this  forecast  be  fulfilled,  the 
shortage  on  the  current  year  will  be  brought  down  to  ;^37''i459- 
Adding,  however,  the  deficits,  actual  and  estimated,  for  the  past 
and  present  year  to  the  previous  aggregate  loss  by  March  31,  the 
company  will  be  no  less  than  ;^2,649,ooo  to  the  bad  on  its  adventure. 
How  the  capital  account  stands  we  cannot  now  stay  to  enquire,  but 
the  aggregate  expenditure  of  all  sorts  to  March  31,  1898,  was 
£7,062,840. 

Prices  of  U.ssIjoted  Securities. — The  following  quotatioas 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal  :— Callard,  Stewart  &  Watt,  4i,  4t'td  ; 
Win.  Cory  &  Sons  Ord.,  7i,  8i  ;  George  Newncs  Ord., 
Ii's.  I'll)  ;  Champagne  Freres,  ly,,  l,\xd  ;  John  Lo\-e>-s. 
14,  IS  ;  Do.  Pref.,  i,>,,  I,'.  ;  Jules  Kolez,  i',  i]  ;  Home 
&  Col.  Stores  "  A "  Ord.,  5,  6  ;  FinandtU  Times,  3\,  i^  ; 
FinancuU  Times  Pref.,  I,  IS  ;  Fiitamial  A't-rs.  2|,  2$  : 
Fiiuuuial  Afe.-s  Pref.,  I,\,  l,*, ;  Fuller's  Sweets,  Ij,  Ij  ; 
Fuller's  Sweets  Pref.,  I,  ij  ;  Gaiety,  iJ,  li  ;  Oxford, 
6i,  7  ;  Palace,  I,',,  lA  ;  Tivoli,  o,  11  ;  Noakes  Ord. 
New,  iJ,  2  ;  Brit.  Non-Flammable  Wood,  |,  ;  ;  Wireless 
Telegraphy,  5i,  6;  Suez  Canal  £20  5  p.c  Obs.,  a3j,  24); 
Pearson's  Fire  Alarm,  J,  U  ;  Pekin  Syndicate,  Il4,  12^;  Pekin 
Syndicate  Founders,  I2S.  145  ;  Maples,  2g.  2;  ;  Maples  Pref., 
15  li  ;  Maples  "B"  Deb.,  111,  113;  Sulphides  Corporatioa, 
;j,  ;»;  Sulphides  CorporaUon  Pref.,  i,',,  lA  :  Frederidc 
Hotels  Pref.,  9J.  10 ;  Lewis  &  Allenby's  DetM.,  99,  lol  ; 
Anglo-Kussian  Oil,  ij,  2  ;  Yorkshire  Wool  Combers  Prefd. 
Ord.,  lA.  It»  ;  Weardale  Def.,  A  dis.,  ,»,  pm.;  Central  Argentine 
Kailway  New,  j|,  {  pm.  ;  Buenos  Ayres  Western  Railway 
New,  i,  i  pm.  ;  South  African  Cold  Storage,  i,  1}  ;  Sooth 
African  Cold  Storage  Pref.,  I,  ij  ;  Sunlight  Incandescent,  te.,  7s. ; 
Sulphides  Reduction,  i},  ig. 

The  Egyptian  Government  has  granted  the  Sirdar  j^io,ooo  for  ttw 
purpose  of  cutting  the  siiM  of  floating  vegeUfion  which  blocks 
.nbout  200  miles  cf  the  White  Nile,  turning  it  into  swamps,  and  »o 
curtailing  Eg)-pt's  iwater  supply.  Arrangements  for  carrying  cMt 
the  work  are  to  be  made  at  once,  and  ii  successlully  acoocnplisbed 
must,  of  course,  prove  of  immense  advantage  to  Egypt  and  the 
Soudan. 
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NOTICES. 


TO   THE   HOLDERS   OF 

Outstanding:  Mercantile  Trust  Company's  Certificates 

FOR   THE    SECURITIES    OF   THE 

BALTIMORE   AND  OHIO   RAILROAD  COMPANY, 
PITTSBURGH   AND  CONNELLSVILLE   RAILROAD  COMPANY, 
AKRON  AND  CHICAGO  JUNCTION   RAILROAD   COMPANY, 
WASHINGTON  CITY  AND  POINT  LOOKOUT  RAILROAD  COMPANY, 

Deposited  under  the  Plan  for  the  Reorganisation  of  the 

BALTIMORE  AND  OHIO   RAILROAD   COMPANY. 

Referring  to  the  Advertisement  of  the  undersigned,  dated  May  20th,  1899, 
announcing  tbit  the  New  Securities  were  then  ready,  holders  of  Outstanding 
Certificates  of  Deposit  for  Securities  of  the  above  Companies  are  hereby  notified 
that  the  period  during  which  said  Certi6cates  can  be  exchanged  against  the  New 
Securities  and  Cash  at  the  London  and  Westminster  Bank,  Limited,  41.  Lothbury, 
London,  has  been  limited  to  December  31st,  1899,  after  which  date  Outstanding 
Certificates  will  only  be  exchangeable  at  the  Offices  of  the  Mercantile  Trust  Com- 
pany in  New  York, 

SPEYER   BROTHERS,  London. 
SPEYER  &  CO.,  New  York. 
KUHN,  LOEB  &  CO.,  New  York. 

Reorganisation  Managers. 
London  and  New  York, 

December  8th,  1S99. 

THE  CHICAGO  AND  GRAND  TRUNK 
RAILWAY  COMPANY. 


EXTENSION  OF  TIME  FOR  DEPOSIT  OF  BONDS. 


TO  THE  HOLDERS  OF  FIRST  AND  SECOND  MORTGAGE  BONDS. 


NOTICE  IS  HEREBY  GIVEN  that  the  time  for  depositing  the  above  Bonds 
with  Messrs.  Glyn,  Mills,  Currie  &  Co.,  on  behalf  of  the  Trustees,  Sir  Charles 
Rivers  Wilson,  G.C.M.G.,  C.B.,  Joseph  Price.  Esq.,  and  the  Right  Honble.  Lord 
Welby,  G.C.B.,  on  the  terms  set  forth  in  the  Circular  dated  17th  October,  1899,  is 
extended  from  the  ist  to  the  15th  December,  1899. 

Copies  of  the  above-mentioned  Circular,  and  forms  of  deposit,  may  be  obtained  on 
application  to  Messrs.  Glyn,  Mills,  Currie  &  Co.,  67,  Lombard  Street,  London,  E.C. 

The  Interest  Coupons,  due  ist  January,  1900,  must  be  detached  before  deposit, 
and  will  be  paid  on  that  date. 

CHAS.   M.    HAYS,  President. 

Office  of  the  President : 

Chicago  and  Grand  Trunk  Railway  Co.,  Montreal. 

THE  STOCK   EXCHANGE.— NOTICE. 
NO   MEMBER    OF    THE    STOCK    EXCHANGE    U    ALLOWED    to 
ADVERTISE  for  business  purposes,  or  to  issue  circulars  to  persons  other  than  his 
own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers  are  not  Members  of  The  Stock 
Exchange,  or  under  the  control  of  the  Committee. 

A  List  of  Members  of  The  Stock  Exchange  who  are  Stock  and  Share  Brokers  may 
be  seen  at  the  Bartholomew- lane  entrance  of  the  Bank  of  England,  or  obtamed  on 
application  to  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  ExchAngo. 
Committee  Room,  The  Stock  Exchange,  London,  E.C. 

CLERICAL,  MEDICAL 
AND  GENERAL 

Assets  over  Sj  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED    RESERVES. 

2.  INCREASED   PROFITS. 

The  Surplus  Dlvidea  was  £515,34Sm 

Chief  Office  .•— 
16,  ST.  JAMES  S  SQUARE,  W.  J.  H.  WHITTALL, 

LONDON.  S.W.  Actuary  and  Secretary. 


The    Week's    Money    Market. 

Bank  Rate  6  per  cent.     (Increased  from  5  per  cent, 
on  November  30.) 

Norfolk  House,  Friday  Evening. 
As  was  anticipated  the  market  settled  down  after  the 
strain  of  last  week,  and  now  and  then  has  displayed  a 
disposition  to  allow  discount  rates  to  slip  back.  Once 
or  twice  90-day  remitted  bills  have  been  discounted  at 
a  shade  less  than  5^  per  cent.  These  wavelets  of 
depression,  however,  never  last  long,  and  the  market 
glways  liardens  up  again.  Banks  have  not  been  buying 
jj^om  the  brokers  below  5JI  per  cent.,  and   sometimes 


they  asked  si  per  cent.,  so  that  it  was  not  easy  for  the 
discount  market  to  play  with  rates,  except  upon  call 
money.  That  has  been  in  a  sense  easy  enough,  ofter* 
no  more  than  4  per  cent.,  and  money  for  a  week  or  a 
fortnight  has  only  been  4f  to  5  per  cent,  most  days  this 
week.  The  feeble  supply  of  bills  is  said  to  account  for 
this  ease  and  the  weak  tendency  of  rates,  but  this  really 
has  little  to  do  with  it.  The  market  fears  another 
squeeze  next  week  and  reasonably  enough. 

As  the  Bank  return  issued  yesterday  proves,  the 
market  has  been  made  poorer  by  the  Bank's  own  actiort. 
Its  Government  securities  are  down  ;^  1,280,000,  a  proof 
that  it  has  been  the  principal  seller  of  Consols  during 
the  past  month.  Then  "  other  "  securities  have  fallen 
off  ;^2,528,ooo,  because  of  the  heavy  amount  of  bills 
held  by  the  Bank  falling  due  early  in  December,  and: 
because  money  had  to  be  repaid  to  it,  borrowed  last 
week  to  assist  the  market  over  the  end  of  the  month. 
In  these  ways  no  less  than  ^^3, 800,000  has  been  swept 
away,  and  the  banking  reserve  has  declined  ;^384,ooo 
thanks  to  a  slight  increase  in  the  note  circulation,  and  to 
the  absorption  of  nearly  ^^400, 000  in  gold  by  the  country. 
No  wonder  therefore  that  "other"  deposits  are  down 
almost  j^3, 000,000.  They  would  have  been  down 
more  than  ,^^4, 000,000,  but  for  the  fact  that 
public  deposits  have  decreased  ;^i,2i7,ooo,  thanks  to 
Government  disbursements.  Taken  as  it  stands,  how- 
ever, this  return  shows  that  the  Bank  has  been  making 
preparations  either  to  be  able  to  supply  the  Govern- 
ment with  credits  or  to  prevent  the  market  from  slipping 
away.  Both  purposes  may  well  have  been  in  view,  and 
we  do  not  see  the  slightest  probability  of  cheaper  money 
soon — a  6  per  cent,  rate  has  not  brought  us  any.  The 
Bank  of  France  has  made  a  tentative  move  upwards  by- 
putting  its  rate  at  3J  per  cent,  instead  of  3  per  cent.,  at 
which  it  has  stood  since  October,  1898.  This  is 
only  the  first  step.  It  has  to  move  gingerly,  for 
fear  of  upsetting  that  extremely  delicate  structure 
— the  French  credit  market.  But  once  begun, 
the  movement  must  go  on  until  the  Bank  is  protected 
against  all  possible  outside  demands.  The  French 
market  is  coming  to  a  point  when  the  device  of  pro- 
tecting the  stock  of  gold  by  exacting  a  premium  on  its 
exchange  for  notes  may  become  perilous  to  the. par 
value  of  these  notes  within  the  Republic. 

To-day  the  expected  withdrawal  of  gold  for  Buenos 
Ayres  took  place,  and  amounted  to  ;^67o,ooo,  another 
;^300,ooo  having,  it  is  said,  been  supplied  by  the  Bank 
of  France,  but  of  that  we  can  get  no  contirmation.  It 
is  understood  that  this  is  not  the  iinal  remittance,  and 
the  knowledge  that  some  such  sum  was  going  away  to- 
day caused  the  discount  rates  to  become  harder  than 
they  have  been  any  day  this  week,  the  lowest  rate  for 
three  months'  remitted  paper  being  5I  per  cent.,  leading 
houses  quoted  5f  to  J  per  cent.,  and  for  trade  bills  the 
rate  was  6  to  6}  per  cent,  no  matter  whether  for  three, 
four,  or  six  months'  paper.  Money  was  no  dearer  than 
5  per  cent,  for  any  time  up  to  a  week,  but  those  who 
wanted  it  beyond  seven  days  had  to  pay  5^  per  cent.  The 
Bank  of  England  did  a  small  business  in  loans  for  three  to 
seven  days  at  6  per  cent.,  a  fact  which  proves  how  bare  the 
market  is.  On  the  Stock  Exchange  the  betting  to-day 
was  5  to  I  in  favour  of  a  7  per  cent.  Bank  rate,  but  we 
do  not  think  that  coming  immediately.  It  is,  however, 
in  prospect,  and  even  without  it  money  is  going  to  be 
extremely  hard  to  come  by  next  week — all  this  month. 
The  India  Council  continues  a  tolerably  profuse  lender 
and  got  5I  per  cent,  this  morning  for  ;^5oo,ooo  to  the 
30th  inst.,  and  the  same  rate  on  some  loans  renewed, 
also  to  that  date.  No  large  supply  of  bills  was  offering 
in  the  market,  which  is  suffering  merely  from  fears  and 
scarcity  of  banking  credit.  Bills  are  being  held  back  in 
the  belief  that  they  may  be  disposable  cheaper  next 
week  which  we  doubt.  Foreign  exchanges  have  not 
moved  in  our  favour  to  any  appreciable  extent  this 
week.  The  Paris  rate  is  undoubtedly  firm  and  allows 
small  amounts  of  French  gold  coin  to  come  to  us  from 
the  open  market,  _;^i4,ooo  having  been  received  to-day, 
but  the  New  York  rate,  which  was  going  up  in  the  early 
part  of  the  week,  came  a  fraction  lower  this  morning, 
and  money  in  Wall  Street  shows  indications  of  again 
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becoming  extremely  difficult  to  borrow,  rates  ranging 
from  5  to  10  per  cent. 

SILVER 
There  has  been  little  doing  in  the  market  during  the  past  week. 
The  East  has  not  purchased  the  metal  to  any  appreciable  extent,  but 
a  moderate  amount  of  buying  has  been  effected  for  outside  quarters, 
and  so  the  quotation  for  bars  has  only  dropped  ,'jd,  to  27,',d.  per 
ounce  for  imme''iate delivery,  and  two  months'  "forward."  The 
origin  of  this  outside  buying  is  a  little  obscure,  but  it  may  have  arisen 
out  of  operations  conducted  when  the  demand  for  the  metal  on  be- 
half of  China  was  so  keen.  The  temporary  character  of  the  Chinese 
enquiry  is  demonstrated  by  the  news  that  the  Shanghai  transfer 
rate  is  quoted  for  February,  no  higher  than  2S.  8d.,  which  of  course 
means  that  silver  would  have  to  fall  considerably  in  price  before  it 
could  be  purchased  for  Shanghai  after  the  Chinese  New 
Year  is  passed.  The  stocks  of  sycee  in  the  banks  at  that  part  in- 
creased 6  lacs  to  a  total  of  20  lacs,  so  that  the  recent  heavy  ship- 
ments of  silver  are  beginning  to  have  their  influence.  At  the 
same  time,  Chinese  trade,  as  disclosed  by  our  Board  of  Trade 
returns,  is  unusually  active;  and  may  occasion  a  more  constant 
application  to  this  market  for  silver  than  of  late  years.  The 
sales  of  drafts  by  the  India  Council  have  been  upon  a  small 
scale,  and  the  price  obtained  for  the  bills  allotted  has  had  to  be  re- 
duced to  is.  4v,d.  The  shipping  season,  however,  is  commencing 
in  full  earnest,  with  the  handling  of  the  indigo  crop,  and  it  will 
be  very  remarkable  if  the  demand  for  remittance  does  not  quickly 
increase.  To  sell  70  to  80  lacs  per  week  during  the  final  three 
months  of  the  Indian  financial  j-ear  is  quite  an  ordinary  occur- 
ence, and  of  course,  if  every  allowance  for  "ear-marked"  gold 
is  made,  only  47  lacs  need  be  disposed  of,  in  order  to  fulfil  the 
requirements  of  the  Government. 

Since  the  commencement  of  the  financial  year  on  April  i,  the 
India  Council  has  sold  Rs.  19,00,07,341  realising  ;^i2,7o3,62g.  As 
the  Budget  estimated  for  ^17,000,000  to  be  drawn  in  the  year,  this 
means  that  an  average  of  just  over  40  lacs  per  week  at  is.  4d.  per 
rupee  will  be  required  during  the  si.\teen  weeks  that  have 
yet  to  elapse  in  order  to  secure  the  estimated  total,  and  if  allow- 
ance is  made  for  the  :^'7Sl,ooo  in  gold  "ear-marked  "  thus  far,  the 
amount  required  to  be  sold  each  week  is  raised  to  about  47  lacs. 
The  amount  offered  next  week  is  40  lacs. 


Attention  is  directed  to. the  advertisement  of  the  Reorganisation 
Managers  of  the  Baltimore  and  Ohio  Railroad  Company  giving 
notice  to  holders  of  certificates  deposited  under  the  plan  of 
reorganisation. 

^^— — "i— ^^^^^^^^^^^^^^^ 

BANK  OF  ENGLAND. 

AN  ACCODNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  December  6,  1899. 
ISSUE  DEPARTMENT. 


Notes  Issued 45,866,355 


Government  Debt  .,..^.. 

Other  Securities 

Gold  Coin  and  Bullion  . . . . 
Silver  Bullion 


£ 

11,015,100 

5,784,900 

39,066,355 


;(;45, 866,355 
BANKING  DEPARTMENT. 


;£45,866,355 


Government  Securities 13,060,880 

Other  Securities 39,485,999 

Notes  17,330,655 

Gold  and  Silver  Coin 1 ,730,939 


Proprietors' Capital    14.553,000 

Rest }, 178,671 

Public  Deposits  (iiictviding 
Exchequer.S.ivings  Banks, 
Commissioners  of  Nat  ional 
Debt,  and  Dividend  Ac- 
counts)         6,363,091 

Other  Deposits 3^,317,743 

Seven  Day  and  other  Bills..         186,96$ 

;£6o,493,473  ;£6o,498,473 

Dated  December  7,  1890. 

H.  G.  BOWEN.  Chit/ Cashiir. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 
Banking  Department. 


tjut  Year. 
Dec.  7. 


£. 

3.'09,573 

351034,087 
t70,M< 

"■•99,S35 
aO,86i,933 
!»o,8«9,378 


87,181,365 

5oJ  P-c 

4      It 


Liabilities. 

Rest  

Pub.  Deiwsits .... 

Other  do 

7  D.iy  Hills 

Assrts. 

Gov.  Securities  . . 

Other  do 

Total  Reserve 


K.'te  Circulation. 

Proportion  

Bank  Kate 


Nov.  39, 
1899. 


3,307,090 

7.579,035 

39."73.8»4 

178,111 

•3.340.990 
33,014,39? 

19.335,749 


•8.594.940 
4>1  PC 
6      „ 


Dec.  6, 
1899. 


3,178,671 
6,362,091 

,l6.»'7.743 
186,968 

13,060,880 
39.485.999 
•8.951.594 


■8.645,600 

448  p.e- 


Increaxe. 


Decrease. 


^  8.857 
Decrease. 
1,380,110 
a.S»8,393 
384.155 


38,419 
1,316,944 
•,956,151 

Increast. 


4.»i,5i4 


Increase. 


50,660 


Decrease. 


LONDON 

BANKERS' 

CLEARIMU. 

Month  of 

1899. 

.898. 

Increase. 

Deeteaae. 

C 

jC 

£ 

£ 

January 
February 

JT7,jt3,COO 

'  ZiZ^ 

34,501,000 

— 

763.935.000 
938,603,000 

"5.334,000 

— 

March 

799.5SO.OOO 

'».'73,«» 

^ 

April 
A(ay 

670,861,000 

597r«  10,000 

73.45l.00O 

^ 

911,389,000 

793,353,000 
588,169,000 

119,036,000 

June 

89,300,000 

July 

AugUAt 

780,557.000 
809,871,000 

611,483,000 
714,183,000 

'^^i^ 

_ 

September 

630,361,000 

553,633,000 

76,639.000 

— 

Week  ending 

Oct,      4 

315,437,000 

197,543,000 

17.885,000 

— 

,,        II 

163,813,000 

:fe 

»>,957.«>o 

"~ 

iS 

183,400.000 

13,904,000 

-" 

itfar.'J 

139,943.000 
193,908,000 

135,780,000 

— 

3,»37,oo» 

170,141,000 

»«,767,ooo 

— 

1 

■  54.3*3.000 

145,006,000 

9.167.000 

— 

»        '5 

181,481,000 

175.680,000 

5.J9s/»o 

— 

„          33 

163,841,000 

i68,8jo|aao     1 

39,093,000 

— 

.,        '9 

148,854,000 

19,964^000 

Dec.     6 
Total  from 
1st  January. 

331,354,000 

163,438,000     ! 

57,816,000 

^ 

8.553.755,000 

7,511.169,000     1 

1.0J3.574.000 

- 

BANK  AND  DISCOUNT  RATES  ABHOAD. 


B«fik 
Rate 


Pari* 4| 

Berlin 1  6 

Hamburg '<  6 

FVaiikforl i  6 

AmMcrdam ,  5 

Brussels     J  5 

Vienna |  5I 

Hpme I  s 

St,  Petersburg j  s| 

Madrid 4 

Lisbon   ■  "•]  kh 

Stockholm    6 

Copenhagen 5I 

Calcutta   '  6 

Bombay 6 

New  York  call  moaey J  5 — 6 


Altered. 


Opca 


December  7,  1899 
October  3,  1&99 
October  3,  1899 
October  3,  1899 
October  4,  1899 

October  17,  1899 
December  6,  1899 
August  97,  1895 
January  23,  1998 
August  3,  1899 
January  11,  1899 
March  17,  1899 
May  9,  1899 

November  aj,  1899 
November  9,  1899 


3t 
5i 

6 

i 

3 


FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Paris 

BVussels 
^nsterdam 

Kriin 

Do. 


chqs. 

chqs. 

short 

chqs. 

3intbs 

HambtiriS ;  chqs. 

FknItfOrt short 

Vienna    j  short 

St.  Petersburg..  3 mths 

New  York 60  dys 

IJsbon    I  sight 

Madrid  sight 


35'38 

35-394 
i3-o8i 
30-45} 

30-17J 

30-44 
30*41 
13-07} 
93"40. 
4-8lJ 

36|d. 
31  85 


30-48* 
30-l7t 
30-48 
•0-45 _ 

13-oti 

93"43. 
4-8lJ 
364d. 

33-33 


Italy   

Do.  gold  prcm. 
Constantinople. . 
I B.  Ayres  gd.  pm. 
Rio  de  Janeiro. . 

jValparaiso 

[Calcutta 

I  Bombay 

JHong  Kong  .... 

Shanghai   

Singapore 


105-90 

3mtbft 

109'3« 

.. 

133-50 

9od}-» 

rd. 

T.  t. 

'It  it 

T.T. 

■/».'. 

T.T. 

I/1I& 

T.T. 

•/8I 

T.T. 

l/llt 

a<-Ut 

106*10 
109-15 
131-70 

■  si^d. 
1/4^ 

•Si? 

I/Ili 


BANK  OF  FRANCE  (25  tnnes  to  the  ig>. 


Dec  7,  1899.  Nov.  30.1899.  Nov.  a),iS99.'Dec.  8,  iSft. 


!  £ 

Ggid  in  hand ;5.487.3>o 

sliver  in  band   46,707.080 

Rills  discounted  40,637,760 

Advances 19. 556.840 

Note  circulauon 1  157,314,600 

Public  deposits 13,061,300 

Private  deposits    '  18,937.380 


£ 

75,507,480 
46.755.9*0 
47,883,000 
19,085,720 
161,748,310 
'4.043,440 
18,839.380 


£ 
75,684,400 
46,804,000 
40,111,360 

i8,af<,36o 

ij5.63j.400 

13,351,930 

10,054,130 


48,479^160 

M,984.S>a 

16,376.8*0 

l50,l5t,6to 


1M9M0O 


Proportion  between  bullion  and  circuLition  78  per  ceot.  against  75I 
a  week  aso. 


per  cent, 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s ). 


I  Dec  3,1899   Nov.  15,1899. 


No' 


Specie 39,063,000 

l^gal  tenders    10,048,000 

IXMtns  and  discounts 136,431,000 

Circulation    I  J,396,x;o 

Net  deposits      '  149,616,000 


£ 

38,403,000 

9,836,000 

135,338,000 

3,394,400 

147.593.000 


IV.  18, 1899.    Dec  3, 1898. 


£ 

37,356,000 
9,434,000 

•35,95».ooo 

3,393,400 

14^.368,000 


£ 

31,691,000 


1 39,550,000 


Legal  reserve  is  15  percent,  of  nrt  deposits  ;  therefore  the  surplus fcscm  ("V**^ 
and  legal  tenders)  exceeds  this  sum  by  £i,7u6,<xio  against  an  exccM  lax  week  of 
/ili.330.o». 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Nov.  30,  if »j 


Cash  in  hand 

RiRs  discounted  . . . . 
Advances  on  stocks. . 
Note  circulation  .... 
Public  deposiu...... 


£ 
36,487.750 
48,870,450 
3,700,100 

57.3JT.SOO 
»7,5ii.oco 


N0V.13,  1899.  Nov.  15, 1899.  Nov.  30, 1 


£ 

37.470.150 
47.454.900 
3.4«8,»50 
56,437.850 
t7,T«8.35» 


£ 
36,SSl,>oo 

47.7«9>»o 
},6mjs» 

si,o6Mso 

»>.»««.»o 


£ 

iiM. 
4i.;«a,no 

^9'Ok6jo 


NATIONAL  BANK  OF  BELOIDM  (25  franes  to  the  Mh 

Nov.  30,1899.  Nov.  31.1899.  Nov.16,1899.,  Dec  i,  i*9S 

£ 

4.6M^4*a 


Foreign  Bullion  movement  for  week  ;£44,ooom. 


Coin  and  bullion .. 
Other  sev-uritics  ,. 
Note  ciiculatioa  .. 
Depoeits 


4,365,400  I 
18.787,160 
13.740,360  , 

t.53i.»oo  i 


£ 
4.444.840 

I7.T*»,9'o 
•l,7l«,4>0 
1.6W,76o' 


i  1 

4,43'.3>o  ; 

17,603,640 

31,651,880  I 
3.65T.6«o  ' 


gg 
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December  9,  1899. 


AUSTRIAN-HUNGARIAN  BANK  (Is.  8d.  to  the  florin). 


Gold  reserve  .... 
Silver  reserve  . . 
Foreign  bills .... 

Advances   , 

Note  circulation  . 
Bills  discounted    . 


Nov. 30, 1899.  Nov.  93,1899.  Nov.i5,  1899.  Nov. 30,  i 


£ 

32,405,833 

10,088,416 

1,780,083 

2,021,166 

57,552,000 

i<:,38;i,soo 


£ 

31,938,750 
10,450,417 

i.7''9,833 
2,003,917 

58,135,917 
m, 084,000 


£ 

30,766,333 
10,442,917 
1,678,000 
2,078,417 
59,483,833 
17.064,833 


£ 

29,506,333 
10,392,083 
735,250 
2,428,916 
59,202,333 
18,622,250 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Dec.  2, 1899. 


Gold    

Silver  

Bills  discounted    

Advances  and  loans 

Notes  in  circulation     

Treasury  advances,  coupon 

account  

Treasury  balances 


£ 

13,600,080 
14,175,720 
41,558,440 
4,382,480 
60,473,120 

27,320 

2,872,q2c 


Nov.  25,1899. 


£ 

13,600,080 
14,123,120 
41,537,360 
4,140,320 
60,600,560 

150,360 

',397.7'° 


Nov.  18,  1899.    Dec.  3, 1 


£ 

13,600,080 

15.09.360 

41,496,000 

4,100,400 

60,817,960 

99,000 
1,292,680 


£ 

11,061,640 
6,558,240 

46,125,720 
3,052,720 

57,485,600 

575.760 
1,782,880 


LONDON  COURSE  OF   EXCHANGE. 


Place. 


Amsterdam    and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do.     .-, 

Martj^illes   

;erland 

.ria 

Petersburg    

..lOSCOW     

Italian  Bank  Places 

New  York   

Madrid  and  Spanish  B.  P. 

Lisbon  

Oporto 

Copenh-igen 

Cferrstiania 

Stockholm   


Usance.      Nov.  28.    Nov.  30.       Dec.  5.       Dec.  7. 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2'2 

12*2 

i2-5i 

i2-5i 

25-625 

2S-62i 

20-77 

20-79 

20-77 

20-79 

25-28} 

25-28} 

25-511 

25-52* 

25-51* 

25-524 

«5"7'i 

25-75 

I2-27i 

12-28} 

24  iS 

24S 

241 

24; 

27-25 

27-18} 

48S 

48S 

37  A 

37i 

36  A- 

36i 

36i 

36* 

i8-S4 

18-55 

18-54 

18-55 

18-54 

18-55 

12-2 

12-51 
25-62! 
20-79 
20-80 

25-3ii 

25-53} 

25-53} 

25'75 

12-28} 

243 

24} 

27-20 

48I 

37*r 

364 

36i 

18-55 

lS-55 

18-55 


I2-2i 

i2-5i 

25-624 

20-80 

20-81 

25-31} 

25-55 

25-55 

25-75 

12-28} 

24S 

'*^     L 
27  '7* 

465 

37i 

3H 

36J- 

•  8-55 

18-56 

18-56 


OPEN    MARKET   DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills  ..  5}  -  54 

Three  months  ,,  ..         ..  ..         ..  ..  5} — $i 

Four  months  „  ..         ..  sj— sS 

Six  months  ,,  ..         ..  si — si 

Three  months  fine  inlanti  bills         ..  ..  6  —  6i 

Four  months  ,,  ..         ..  6  — 6i 

Six  months  ,,  ..  ..  6-6} 

BANK  AND  DEPOSIT  RATES. 

Per  cent. 

Bank  of  England  minimum  discount  rate  6 

„  ,,         .short  loan  rates  ..         ..         ..         ..         ..  6 

Banker's  rate  on  deposits . .  4 

Bill  brokers'  deposit  rale  (call)         . .         . .  4 

}i  7  and  14  days' notice  ..         ..         ..  ..  4^ 

CurFcnt  rates  for  7  day  loans  5 

tt  for  call  loan «         . .         . .  4^—4! 


Stock   Market   Notes  and    Comments. 

Should  heavy  appHcations  have  to  be  made  to  the 
Bank  next  week  for  loans,  it  -will  probably  charge 
7  per  cent.  The  Stock  Exchange,  therefore,  cannot 
expect  to  get  its  supplies  of  credit  to  the  end  of  the 
month  at  a  rate  much  below  this,  and  large  or  small 
users  of  banking  credit  will  do  well  to  note  this  tact. 
It  is  unnecessary  to  repeat  the  advice  given  so  often  in 
this  column,  that  those  who  have  large  commitments  in 
stocks  and  shares,  carried  upon  borrowed  money,  ought 
now,  as  far  as  possible,  to  cut  their  liabilities  down. 
They  are  not  going  to  get  much  money  below  7  per 
cent,  this  year,  and  before  the  new  one  has  run  much 
of  its  course  they  may  have  to  pay  considerably  more. 

There  is  still  time  to  sell  in  some  directions,  but  not 
rnuch  time,  for  markets  are  hollow  in  nearly  all  direc- 
tions, not  least  so  in  Colonial  and  British  Corporation 
securities.  Both  these  classes  of  stocks  depend  upon 
the  freedom  of  the  municipalities  and  legislatures  to 
borrow  more  money,  and  at  present  they  cannot  do  that 
with  ease,  some  of  them  not  at  all.  We  look  upon  our 
municipal  corporations,  indeed,  as  in  some  respects 
worse  off  than  the  colonies,  because  they  will  soon  have 
before  them  the  choice  of  either  raising  their  assess- 
ments considerably  or  of  borrowing  money  at  perhaps 
5  and  6  per  cent,  to  prevent  default.  Conspicuous 
amongst  the  cities  already  beginning  to  feel  the 
straits  of  dear  money  is  Glasgow.     The  accommodation 


bills  of  this  corporation  are  again  being  discounted 
in  the  London  market  at  onerous  rates,  and  it  is,  we 
believe,  still  out-bidding  the  banks  in  Scotland  for  de- 
posits, and,  for  all  it  can  do,  finds  itself  hard  up.  Many 
other  cities  and  towns  throughout  the  kingdom  are 
more  or  less  in  the  same  predicament,  and  as  the  weeks 
pass  the  difliculties  that  some  of  them  are  in  must 
produce  trouble.  Therefore,  it  is  impossible  to  sell  any 
quantity  of  their  stocks  at  the  present  time,  and  equally 
so  to  dispose  of  large  amounts  of  colonial  inscribed 
stocks.  The  market  will  not  take  them,  or  railway  de- 
benture and  preference  stocks,  or,  indeed,  anything  that 
there  is  not  some  gamble  in,  where  a  "  bear  "  account 
offers  facilities  to  the  seller. 

As  regards  our  railways,  their  ordinary  stocks  have 
been  drooping  lately,  not  only  because  money  is  dear, 
but  because  the  market  fears  additional  issues  of  capital. 
The  Lancashire  and  Yorkshire  Company  is  trying  to  sell 
a  preference  stock  at  a  price  to  yield  the  investor  3  per 
cent.,  by  offering  it  all  round,  so  that  you  can  buy  it 
almost  anywhere;  but  it  cannot  get  much  money  on  these 
terms  now,  if  any.  The  South-Western  Company  is 
negotiating  a  small  issue  of  debentures,  and,  as  we 
pointed  out  last  week,  the  railway  Bills  to  be  dealt  with 
next  Parliamentary  Session  all  spell  more  capital.  The 
market  cannottake  just  now  new  capital  in  even  moderate 
amounts  ;  it  does  not  want  to  carry  any  stock  at  present 
on  borrowed  money,  and  dreads  the  possibility  of  having 
to  do  so. 

Most  of  the  popular  interest  still  centres  in  the 
mining  markets,  and  we  are  looking  forward  with 
curiosity  to  the  settlements,  in  the  Western  Australian 
section  more  particularly.  What  is  happening  there 
we  do  not  quite  know,  but  the  differences  against  the 
"  bulls  "  in  Lake  Views  and  other  prominent  gambhng 
counters  must  be  considerable  next  week,  and  many 
sanguine  people  will  find  difficulty  in  meeting  them. 
As  for  the  South  African  department,  it  remains  in  the 
air.  Rhodesian  shares,  especially,  have  been  bought 
up  to  the  most  absurd  prices  in  all  directions — prices 
there  would  be  no  justification  for  were  the  country 
settled  and  prosperous  instead  of  being  still  more  or 
less  a  desert,  with  few  mines  in  it  promising  the  steady 
yield  of  the  best  Mysore  ones.  Transvaal  shares  have 
also  been  kept  at  wonderful  prices,  all  things  conaidered, 
although  they  have  been  shedding  sixteenths  and  eighths 
almost  every  day  since  the  last  account  was  arranged  ; 
but  it  seems  probable  that  in  their  case  the  holdings 
are  so  widely  distributed  that  the  Stock  Exchange  itself 
will  not  bear  much  of  the  burden  created  by  dear 
money.  We  may  be  better  able  to  judge  of  this  and 
other  matters  after  the  last  account  of  the  year  has  been 
settled. 


The   Week's   Stock    Markets. 

It  has  been  a  dull,  uninteresting  week  on  the  Stock 
Exchange,  unrelieved  by  a  single  redeeming  feature  of 
any  importance.  Business  has  contracted  to  extremely 
small  proportions,  partly  as  a  result  of  dear  money, 
partly  owing  to  the  absence  of  favourable  developments 
in  South  Africa.  Professional  dealers  are  sick  with  de- 
ferred hopes  of  a  decisive  British  victory,  and  the  public 
are  disinclined  to  touch  anything  until  they  see  some 
prospect  of  a  substantial  rise.  They  fear  to  undertake 
speculative  commitments  with  a  6  per  cent.  Bank  rate 
in  force,  and  their  money  on  deposit  returns  better 
interest  than  they  can  secure  from  anything  but  very 
risky  investments.  So  everybody  is  waiting  for  Buller 
to  show  what  he  can  do  in  the  way  of  out-manoevring 
the  Boers. 

Consols  have  been  steady  after  their  rather  severe 
decline  of  the  two  previous  weeks.  Stock  has  not  been 
pressed  for  sale,  and  in  any  case  the  big  holders  would 
probably  have  considered  the  advisability  of  trying  to 
prevent  prices  from  receding  further.  Indian  issues 
were  at  first  well  supported,  but  afterwards  sagged  a 
little,  and  have  finally  showed  a  tendency  to  recover. 
The  changes  on  balance  are  quite  unimportant.  Cor- 
poration stocks  were  inclined  to  droop,  holders  unload- 
ing cautiously,  in  order  to  make  use  of  the  money  to 
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better  advantage  elsewhere.  A  considerable  amount  of 
(ilasgow  paper  is  knoclcing  about  the  City,  and 
Birmingham  has  just  decided  to  raise  half-a-millioii 
when  a  favourable  opportunity  occurs,  but  it  will  have 
to  wait  some  time  for  that.  Colonial  loans  have  all 
been  weak,  and  Natal  issues  especially  have  lost 
ground. 


Highest  nixl 
Loweit    ' 
this  Year. 


mi  loij 
104J  99i 
361a  339 
im   iioi 
logi  105 

67J  62 


Last 
Carrying 
over  Price. 


I02i 
ICX) 

III 
106 

64 


BRITISH  FUNDS,  Ac. 


Consols  2|  p.c.  (Money)... 
Do.       Account  (Jan.  4) 

2j  p.c.  Stock  red.  1905  ... 

Bank  of  Kngland  Stock... 

India  3tp.c.Stk.red.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.  2i  p.c. Stk. red.  1926 
Do.   Rupee  Paper 


Closing 


Rise 


Price.       i     ,J,_ 


I02Xd 

i023xd 
9<>4xd 

339 

iiojxd 

I05xd 
89xd 
644 


-   i 


Home  Railways,  for  the  most  part,  have  been  a 
stagnant  market,  but  the  excellent  Board  of  Trade 
returns  put  dealers  in  a  more  cheerful  frame  of  mind 
for  a  time.  The  traffic  returns  were  nearly  all  very  satis- 
factory, but  they  exercised  little  or  no  influence.  The 
South-Eastern  and  Chatham  figures  were  ;!{;'4.5oo  to  the 
good,  and  on  rumours  that  a  seam  of  coal  had  been  dis- 
covered at  Dover  prices  hardened  a  Httle,  although  the 
news  vv.is  treated  with  amused  incredulity  by  most 
people,  and,  of  course,  is  still  unconfirmed.  The  Scotch 
stocks  have  attracted  some  attention  on  statements  that 
the  Caledonian  and  North  British  companies  have  come 
to  an  understanding  about  raising  mineral  rates  as  an  off- 
set to  the  higher  prices  which  the  companies  have  to 
pay  for  fuel  and  other  inaterials.  The  estimates  of  the 
benefits  to  accrue  from  this  course  appear,  however,  to 
be  rather  sanguine.  Anyhow,  the  Glasgow  "bears" 
thought  it  prudent  to  close,  and  that  helped  to  put  quo- 
tations higher.  "  Bears  "  of  Great  Easterns  have  also 
been  covering,  and  the  price  had  a  smart  spurt  one  day. 
Metropolitans  attracted  some  attention  on  the  issue  of 
guaranteed  3  per  cent,  preference  shares  for  their 
Harrow  extension,  but  the  stock  in  the  present  condition 
of  the  Money  market,  is  not  particularly  alluring. 


Highest  and 
Lowest 

]   Last 

1  Carrying 
'over  Price. 

this  Year. 

I85i  176 

!  181  j- 

57i  471 

50s 

28i  214 

26i 

66   45 

48 

24J  i8§ 

I9i 

137 J  I20i 

128} 

713  57i 

60 

1751  i6ii 

167 

62s  5oi 

53i 

152*  144 

146 

127J  112 J 

114 

42i  28i 

3'i  f 

84f  8oi 

804  j 

93i  87J 

90 

92   87I 

88J 

46J  39i 

4iJ 

18.5  173.^ 

177 

205J  19HJ 

201 

1144  104J 

I07i 

04   77J 

84 

HOME  RAILWAYS. 


Closing 
Price. 


Fall. 


Brighton  Def 

Caledonian  Def 

Chatham  Ordinary 
Great  Central    Pref, 

Do.  Def. 

Great  Eastern 

Great  Northern  Def. 

Great  Western    

Hull  and  Barnsley... 
Lane,  and  Yorkshire 

Metropolitan    

Metropolitan  District 
Midland  Pref 

Do.        Def 

North  British  Pref. 

Do.  Def.... 

North-Eastern 

North-Western    , 

South-Eastern  Def.    . 
South-VVestern  Def. 


American  Railroads  would  have  gone  ahead  here  if 
Wall  Street  had  not  shown  a  disposition  to  sell  when- 
ever prices  were  put  up  a  little.  The  Hank  statement 
was  regarded  favourably  on  this  side,  and  the  Presi- 
dent's message,  as  well  as  Mr.  Gage's  statement,  were 
considered  "bull"  points;  but  New  York  was  not 
enthusiastic,  and  quotations  have  swayed  up  and  down 
in  a  rather  erratic  manner.  The  Atchison  dividend  of 
li  per  cent,  was  just  about  what  the  market  had  been 
going  for,  and  its  effect  was  discounted  in  advance, 
although  the  market  welcomes  any  evidence  that  holders 
will  receive  some  tangible  return  from  the  prosperity 
prevailing  in  the  United  States. 

Both  the  Grand  Trunk  and  the  Canadian  Pacific 
reported  excellent  traffics,  the  former  showing  an 
increase  of  ^^25,000,  or  ;^7,ooo  more  than  expected, 
and  the  latter  an  increase  of  $129,000.  The  figures, 
however,  had  no  appreciable  effect  in  either  case,  and 
this  market  has  been  almost  quite  stagnant  all  the  week. 


Indian  Railways  were  offered  on  the   serious  famine 
reports,  and  have  generally  given  way. 


Highest  and 

Lowest 

this  Year. 


Carnring 
wet  Price. 


CANADIAN  AND  U.S. 
RAILWAYS. 


25JI  I7i 

M  5' 

(>'i  4 

86  694 

1393  1244 

25t  19 

818  70J 

168  I2t 

43i  34i 

1264  113J 

90I  64} 

i5iV  "It 

1474  126 

753  63i 

»3i  751 
2955  I9i 

71  62  j 

13  10 

603  42 

52i  394 

36  194 

43i  324 

I02j  871 

944  76i 
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38 
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42 
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Atchison  Sham 

Do.   Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

Do.  Prefd 

Illinois  Central   

Louisville  &  Nashville  .. 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd... 
Northern  Pacific  Prefd... 

Ontario  Shares 

I  Pennsylvania  

I  Heading  Shares 

I  Southern  Pacific 

j  Southern  Prefd 

I  Union  Pacific 

i  Wabash  Prefd 

I      Do.     Income  Debs.... 

{  Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.      3rd  Pref 

Do.     4  p.c.  Deb 


CiMiat 

Pnca* 


or 

Fall. 


4 

—  I 
-1 


—  I 
+  i 
+  i 


Foreign  stocks  have  received  a  good  deal  of  support 
from  Paris,  and  the  advance  in  the  Bank  rate  there  had 
little  effect.  The  junior  Turkish  groups  have  been  most 
prominent  on  railway  concessions  in  Asia  Minor, granted 
or  talked  about.  Greeks  have  also  received  more  sup- 
port than  for  some  time  past,  and  Portuguese  were 
worked  up  a  good  fraction.  Spanish,  however,  have  not 


Highest  and       Last 

Lowest       '  Carrying 
this  Year,     jover  Price. 


96I  86 

97  89? 

8ii  70J 

68  55J 

75l  64 

72}  59 

91I  79J 

101 1  96J 

i09i  1034 

I04l  99 

1024  984 

51S  46} 

954  904 

I04i  99 

27 i J  22f 

68S  44i 

48I  44 

288  24i 

23i  2ii 

408  42| 


92 
92 

751 

58I 
651 
61 

91 
981 
1034 
994 
99 
48 

93 
1004 

24i 
66 

45 
24i 

21* 

47? 


FOREIGN  BONDS. 


Ooaing 
Price. 


RUe 

or 
Fall. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 
Do.      5  p.c.   B.   Ay.! 

Water  | 

Brazilian  4  p.c.  1889 ' 

Do.     5  p.c.  1895  1 

Do.     5     p.c.      West! 

Minas  Ky ^ 

Chilian  1896 , 

Chinese  1896  J 

Egyptian  4  p.c.  Unified... '. 
Do.     34  p.c.  Pref.  ... ! 

French  3  p.c.  Rente  ' 

Greek  4  p.c.  Monopoly...] 

Italian  5  p.c.  Kente    j 

Mexican  6  p.c.  1888  ' 

Portuguese  1  p.c | 

Spanish  4  p.c.  (Sealed)  ...  | 

Turkish  1  p.c.  "  B  "    

Do.    ip.c.  "C"    

Do.    ip.c.  "D"    

Uruguay  34  pc.  Bonds  ... | 


93 
93 

774 
604 
68 

62 

9' 

97i 
1034 

99 

«» 

464 

94 
101 

241 
671 
47 
361 

33  i 


+  1 
■1-1 


+  2 


—  I 

-Ti 

+14 

+  * 

+  i 


maintained  their  high-water  mark.  Among  South 
Americans,  Argentines  have  followed  the  course  of  the 
gold  premium,  but  Brazilians  were  iste.ady,  although  the 
exchange,  after  rising  to  7:fid.,  fell  b.ick  to  •/^\d.  Chilians 
and  Uruguays  weie  weak,  but  Peruvians  h.ivc  been  strong. 
Foreign  Railways  have  been  a  stagnant  market, 
although  in  the  Argentine  section  the  traffics  have  beea 
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113   lOOJ    104 


I 58 J  143  ! 

86}  71 

134  II 

II84  884 

874  70 

8O4  69  j 

95J  86  ; 

1 

63I  42  I 

251  174  i 

97i  74 

804  69i 
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774 
"1 

lioi 

77 

83 

90 

464 
>9 
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79 
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FOREIGN  RAILWAYS. 


flwlBg 

nica. 


FaU. 


Argentine  Gt.  West  S  p.c  | 

Pref  Stock    !  103 

B.  Ay.  Gt.  Southern  Ord..  1474 

B.  Ay.  and  Rosario  Ord...  I  78 

B.  Ay.  Western  Ord I  11 

Central  Argentine  Ord....  I  III 

Central  Uruguay 1  75 

Cordoba  and  Rosario6p.c.  I 

Deb 8a 

O-ird.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  !  88} 

Do.  Income  Deb.  Stk.   ...  44* 

Mexican  Ord.  Stk !  184 

Do.  8  p.c.  1st  I>ref ;  78 

Mexican  Cent.  4  p.c ;  79 

Nitrate  Ord 1  8 
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exceptionally  good.  It  may  be  of  interest  to  mention 
that  the  Buenos  Ayres  Great  Southern,  for  the  first  time 
in  the  company's  existence,  has  earned  over  ;£'so,ooo  in 
a  week.  Mexicans  have  been  dull  on  the  traffic 
decrease,  due,  it  is  said,  to  the  carrying  of  less  material 
for  the  Vera  Cruz  harbour  works. 

In  the  Miscellaneous  market  the  tone  has  been  flat  as 
rule,  and  the  exceptions  are  unimportant.  Welsbachs 
were  prominent  at  one  time  on  rumours  about  the 
electric  mantle  having  been  perfected,  and  the  quota- 
tion spurted  smartly,  but  it  has  since  reacted.  Anglo- 
American  Telegraphs  were  good  at  one  time,  and  there 
has  been  a  fair  amount  of  business  in  Russian  oil  shares, 
with  improving  prices,  on  reported  negotiations  with  the 
Rothschilds.  On  the  other  hand  Coats  have  been  weak, 
and  Vickers,  which  were  so  strongly  supported  recently, 
have  been  drooping.  Lyons,  Harrods,  Liptons,  and 
Slaters,  have  all  been  weak,  and  few  of  the  others  have 
received  much  attention. 


into  liquidation,  nothing  might  be  left  over  for  the 
shareholders  at  all.  We  do  not  envy  them  their 
dilemma,  but  perhaps  the  lesson  will  not  be  altogether 
lost  when  the  Yankees  begin  to  attempt  unloading  other 
industrial  ventures  here  in  anticipation  of  the  next 
slump. 


Nothing  happened  to  cheer  the  stock  markets  to-day, 
and  they  leave  off  rather  sickly  all  round,  with  a  drop  of 
^  in  Consols  to  102  as  the  middle  cash  price.  This  is 
due  to  the  heavy  export  of  gold.  Foreign  securities, 
Home  railways,  miscellaneous  securities,  American  rail- 
ways, mines,  in  short  everything,  closed  depressed,  and 
business  is  as  nearly  as  possible  at  a  standstill. 

Mining  and  Finance  Companies. 
The  South  African  market  has  relapsed  into  a  state 
of  complete  inanition  pending  further  developments  at 
the  front.  It  has  allowed  itself  to  be  misled  once  or 
twice  by  false  rumours  of  victories  at  Ladysmith  and 
Kimberley,  but  dealers  are  beginning  to  be  very  chary 
of  such  stories  unless  official  confirmation  is  promptly 
forthcoming.  Prices  are,  on  the  whole,  steadier  than 
might  have  been  expected,  in  view  of  Monday's  settle- 
ment and  the  likelihood  that  10  per  cent,  will  have  to 
be  paid  on  most  things  for  carrying-over  facilities. 
Nobody  is  buying,  but  also  there  are  few  sellers,  and 
the  big  houses  have  no  difficulty  in  maintaining  prices. 
Westralians  at  first  were  particularly  heavy  on  the 
break  in  Lake  Views,  but  they  have  since  been  looking 
up  a  little.  Copper  shares  moved  irregularly,  but  the 
tendency  has  been  to  a  lower  level  of  values. 


G.  H.  HAMMOND  RECONSTRUCTION. 

Of  the  numerous  disappointments  sustained  by 
British  investors  in  Anglo-.^merican  industrial  ventures 
none  has  been  more  disastrous  than  the  experience  of 
the  shareholders  in  the  above  concern.  The  company 
was  formed  in  1890  with  a  capital  of  ^940,000  in  equal 
moieties  of  preference  and  ordinary  shares,  but  the 
latter  have  never  received  a  penny  of  dividend,  while 
the  preference  shares  received  income  stock  for 
accrued  dividends  up  to  1894,  and  one  half-year's  divi- 
dend in  cash  subsequently.  Meantime  the  market 
value  of  the  share  capital  has  dropped  to  about 
j^7o,ooo,  showing  a  depreciation  of  ;^87o,ooo,  or  over 
90  per  cent.  Under  these  circumstances  the  share- 
holders will  probably  be  inclined  to  take  any  sort  of 
offer  made  to  them,  and  although  the  suggested 
reconstruction  scheme  excites  our  suspicions,  we  doubt 
whether  the  proprietors  can  make  much  bettet 
terms  for  themselves.  It  is  proposed  to  sell  73  per 
cent,  of  the  shares  in  the  American  company,  which  cosr 
;^i,i6o,ooo,  for  ;!^i65,ooo,  and  to  reduce  the  capital  of 
the  English  Company  to  ;^i85,ooo  in  one  stock.  The 
preference  shareholders  will  receive  25s.  in  cash  and 
;£?,  15s.  in  new  stock,  and  the  ordinary  get  5s.  in  cash 
and  /^i  in  new  stock.  We  don't  doubt  that  the 
reorgaiiisers  will  make  a  very  good  thing  out  of  it  on 
these  terms.  Probably  the  prospects  of  the  American 
Company  are  looking  up,  and  with  better  management 
it  might  even  be  made  a  very  prosperous  concern.  On 
the  other  hand,  if  the  English  shareholders  decline  the 
terms  offered,  it  is  doubtful  whether  they  could  make 
the  Yankee  business  a  success,  and  if  the  company  went 


The  following  letter,  signed  "  A  Student  of  War,"  appeared  in 
the  Times  of  Tuesday  last.  Its  writer  betrays  some  deficiency  in 
humour,  and  forgets  that  Lord  Methuen  has  never  seen  much 
figliting  in  his  life.  Such  a  rain  of  bullets  as  the  Boers  poured 
down  upon  his  prostrate,  hungry,  thirsty,  but  undaunted  troops  was 
beyond  his  experience  altogether,  and  he  scribbled  his  message 
without  the  aid  of  statistics.  Then  does  not  the  modern  art  of 
war  consist  in  using  up  as  much  ammunition  as  possible  for  the 
good  of  trade  ?  On  Wellington's  system  Woolwich  Arsenal,^ 
Vickers,  Sons  &  Maxim,  Kynochs,  and  other  producers  of  mur- 
dering appliances  would  not,  as  now,  have  to  work  night  and  day, 
Sunday  and  Saturday,  to  keep  pace  with  the  consumption  : — "  Lord 
Methuen's  telegram  after  the  fight  at  Modder  River  told  us  it  was 
one  of  the  hardest  and  most  trying  in  the  annals  of  the  British 
Army.  To  the  ordinary  mind  a  battle  is  hard  and  trying  in  pro- 
portion to  the  danger  the  soldier  encounters  and  overcomes,  and 
the  only  possible  gauge  by  which  that  danger  can  be  measured  is 
the  loss  incurred  in  overcoming  it.  It  may,  therefore,  be  inte- 
resting to  your  readers  to  compare  the  action  of  Modder  River  in 
this  respect  with  some  other  battles  in  which  the  Briti  sh  army  has 
been  engaged  in  the  present  century.  Lord  Methuen's  force  was 
about  6,500  strong.  His  losses,  killed  and  wounded,  were  475, 
or  7i  per  cent.  The  other  figures  given  below  are  taken  from  a 
table  published  by  Colonel  Henderson,  Professor  of  Military  Art 
and    History    at   the    Staff    College,    in    his    Life    of    Stonewall 

Jackson  : — 

Killed  and  Per- 

Strength.  wouoded.  centage. 

Talavera,  1809          20,500        6,250  30 

Albuera,  iSii 8,200        3,990  48 

Barossa,  iBii 4,400        1,210  «7 

Salamanca,  1B12        26,000        3.386  13 

(>ualre  Bras,  1815     12, cod        2,504  *o 

Waterloo,  1815           23,99'         6>932  

Firozshah,  1845         16,000        2,415  5 

Sobraon,  1846            J5,500         2,063  3 

Chillianwallah,  1849           ...  15,000        2,388  5 

Alma,  1854      21,500        2,002  9 

Inkerman.  1854          7,464         2,357  3' 

Modder  River,  1899            ...          6,500         475  71 

"  Lord  Methuen's  loss  in  officers  was — killed,  four  ;  wounded, 
nineteen  ;  total,  twenty-three.  One  battalion  of  British  infantry 
entered  the  action  at  Salamanca  with  twenty-seven  officers  and 
420  rank  and  file  ;  it  had  twenty-four  officers  and  342  rank  and  file 
killed  and  wounded." 

A  wag — having  nothing  better  to  do,  we  suppose — has  handed  us 
two  circular  letters  dealing  with  the  consequences,  effects,  benefits, 
or  relative  positions  of  sundry  stocks  of  the  South-Eastern  and 
Chatham  and  Dover  Railways  arising  out  of  their  fusion,  with  the 
request  that  we  would  say  what  the  papers  meant.  We  did  our 
best,  but  must  confess  to  have  failed  utterly.  Messrs.  Deloitte, 
Dever  &  Co.,  the  eminent  chartered  accountants,  say  that  if  you 
suppose  this  and  allow  for  that  and  subdivide  an  imagined  surplus 
just  so,  things  now  essentially  something  else  will  be  neither  the 
one  nor  the  other.  At  least,  that  appears  to  represent  the  chain  of 
reasoning.  Then  comes  Mr.  Nathaniel  Spens,  as  metempsycho- 
logical  as  any  Northern  wizard,  and  he  says — what  does  he  say  ? 
That  we  should  not  grieve  over  Chatham  stocks  gone  up  because, 
because  "  the  rights  of  the  South-Eastern  deferred  stock  are 
identical  with  those,  and  if  our  stock  is  converted  and  valued  upon 
the  same  basis  its  value  must  become  greatly  improved."  Ex- 
cellent logic,  only  where  is  "our  stock?"  In  seriousness,  we 
suppose  these  documents  have  something  to  do  with  fusing  and 
splitting,  but  cannot  tell  what,  and  think  discourses  upon  the 
apportionment  of  increased  profits  out  of  place  until  the  two  lines 
have  been  brought  up  to  the  requirements  of  modern  comfort  in 
travelling.  That  means  much  capital  expenditure,  especially  on 
the  Chatham  lines,  and  when  this  is  spent  sums  in  proportion 
might  be  cypherable.  The  Chatham  Company  requires  at  least 
twenty  new  passenger  trains  and  forty  additional  engines  to  enable 
it  to  perform  its  duty  to  its  suburban  passengers  alone.  Then  all 
its  old  rolling-stock  requires  repair,  and  the  introduction  of  a  proper 
system  of  lighting,  and  it  ought  to  have  a  larger  and  better  paid 
staff  at  its  stations.  The  property,  in  short,  has  been  abominably 
starved  to  get  money  for  dividends.  To  ask  the  public,  therefore, 
10  make  calculations  based  upon  present  earning  powers  is 
practising  the  art  of  trailing  the  red  herring. 

The  following  extract  from  the  letter  of  a  lady  beleagured  in 
Ladysmith  is  printed  in  yesterday's  il/on;/;y  Ho-aUI.—"  What  makes 
the  war  so  horrible  is,  English  and  Boers  have  so  inter-married  that 
in  countless  instances  brothers  are  fighting  against  brothers  and 
fathers  against  sons.  Everybody  is  suffering  by  this  accursed 
strife."  Yes,  yes,  but  the  war  was  inevitable,  you  know,  and  the 
fathers,  sons,  and  brothers,  who  fail  to  slay  each  other  will  be  so 
"  loyal,"  so  adamantinely  loyal,  when  the  murdering  is  over,  and  the 
desolation  called  "  peace  "  returns. 

The  -YcK'  York  World  assures  us  that  Germany  has  given  "  abso- 
lute proof"  that  in  China  she  is  acting  in  concert  with  England  and 
America.  She  has  already  given  verbal  assurances  of  maintaining 
the  policy  of  the  "open  door,"  and  is  to  give  a  written  guarantee  on 
the  subject. 


Djecember  1),  1899. 
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TRADE    AND    PRODUCE. 

Wheat  is  gettinfj  into  a  somewhat  peculiar  position — one  in 
•wJiich  it  is  difficult  to  say  whether  prices  may  not  soon  take  a  turn 
upwards,  or  whether  the  present  duliiess  may  not  continue,  with  a 
further  fall  in  values.  The  6  per  cent.  Bank  rate  has,  of  course, 
had  a  considerable  influence  in  restricting  commitments  and  thus 
adding  to  the  prevailing  inactivity.  The  average  price  has  declined 
a  penny  to  253.  7d.,  though  we  should  not  liave  been  surprised  if  it 
had  been  more  ;  but  the  slack  trade  and  tendency  to  decline  in 
the  leading  provincial  markets  as  well  as  at  Mark-lane  may  probably 
foreshadow  a  further  reduction.  Farmers'  deliveries  for  the  week 
have  increased,  but  only  from  67,308  quarters  to  72,975.  On  the 
other  hand,  there  has  been  a  falling  off  in  shipments,  and  the 
quantities  afloat  are  now  very  little  in  excess  of  those  of  last  year. 
On  Monday  both  New  York  and  Chicago  were  rejoicing  in  a  slight 
but  unexpected  diminution  in  the  visible  supply,  which  for  many 
weeks  has  been  steadily  increasing,  and  the  market  closed  f  c. 
higher  for  near  and  middle  positions.  With  all  that,  however,  our 
stocks  here  are  very  heavy,  while  the  reports  as  to  Continental 
crops  are,  almost  without  exception,  good.  The  prospects  of  the 
new  Argentine  crop  continue  excellent,  and  it  may  now  be  regarded 
as  certain  that  the  Australian  output  will  show  a  very  considerable 
increase  this  year.  From  India  alone  come  gloomy  reports,  with 
practically  no  business  doing.  On  the  whole,  however,  it  seems  to 
us  that,  though  the  turning  be  coming  nearer,  it  will  not  be  reached 
for  some  time  yet,  nor  do  we  think  that  the  upward  movement,  if  it 
does  come,  will  be  very  rapid,  or  go  very  far.  Our  future  supplies 
seem  fairly  well  assured,  and  of  sufficient  abundance  to  prevent  any 
abnormal  rise.  There  have  been  speculative  fluctuations  in 
Liverpool  and  New  York  during  the  week,  but  the  market  cannot 
at  any  time  be  said  to  have  been  strong.  Sellers  did  not  press,  and 
certainly  buyers  were  not  eager  for  dealings,  but  on  Thursday  the 
tone  was,  on  the  whole,  more  steady.  Futures  are  quiet,  with  very 
little  change. 

There  is  not  much  to  remark  upon  in  the  copper  statistics  for  the 
second  fortnight  in  November.  The  visible  supply  showed  a  slight 
increase,  about  239  tons,  but  the  total  is  1,039  tons  below  that  at  the 
end  of  October.  The  stocks  in  England  aiid  France  increased  by 
only  89  tons— 19,415  tons,  .as  compared  with  19,325  tons  a  fort- 
night ago.  Tlie  month's  deliveries  reached  :8,82i  tons,  against 
-arrivals  of  only  18,650  tons  ;  but  the  "  standard "  shipments  to 
America  fell  from  2,994  to  868  tons.  There  is  no  accounting  for 
this  sudden  change  ;  the  "ring"  alone  probably  knows  anything 
about  it.  Chili  shipments  for  the  month  were  2,150  tons, 
against  2,550  tons  last  month.  The  statistics  had  practically 
no  influence  on  the  market,  which  has  been  fairly  steady, 
though  how  long  that  may  continue  depends  entirely  upon 
the  amount  of  support  vouchs.afed  by  the  American  manipulators. 
The  market  in  the  United  States  is  very  quiet,  with  only 
nominal  quotations.  America,  however,  is  a  free  seller,  though 
consumers  here  are  rather  shy  purchasers,  made  so  not  only  bv  the 
antics  of  the  combination,  but  by  the  accumulating  evidence  of  in- 
creasing production.  There  has  not  been  very  great  activity  in  the 
markets  during  the  week,  though  some  firmness  was  shown  on 
Thursday,  and  a  slight  advance  in  price  was  registered.  The  busi- 
ness done,  however,  was  small.  Cash  h<as  ranged  from  £73  5s.  to 
£73  15s-,  while  three  months  may  be  said  to  have  averaged  about 
^i  below  these  figures. 

The  advance  in  the  Bank  rate  has  put  a  check  upon  speculative 
operations  in  tin,  and  the  market  has  been  steadier  on  the  whole, 
•with  a  rather  firmer  tendency.  America  is  still  an  indiffeient  buyer, 
and  the  consequence  is  an  appreciable  increase  in  spot  supplies. 
The  statistics  published  on  Friday  week  had  little  influence  on  the 
m,irket.  The  visible  supply  is  stated  at  18,733  tons  against  18,753 
tons  on  October  31,  and  24,950  tons  a  year  ago.  Spot  and  landing 
5,846  tons  against  5,236  tons  last  moiith.  Straits  shipments  2,900 
tons,  of  which  2,350  tons  were  to  London,  450  tons  to  America,  and 
the  balance  to  the  Continent.  The  consumptive  demand  is  still 
good,  and  seems  likely  to  continue  so.  Near  dates  on  Monday  were 
at  a  premium,  while  the  price  of  prompt  cash  and  three  months 
was  the  same.  Altogether  there  seems  a  quieter  time  in  store  for 
tin  ;  for  with  tight  money  and  the  approach  of  Christmas,  the 
"bulls"  and  "  bears,"  especially  the  former,  appear  inclined  to  put 
off  further  serious  struggling  until  after  the  holidays.  The  official 
returns  of  the  production  of  tin  in  the  Federated  Malay  States  for 
the  nine  months  are  476,497  piculs,  against  506,343  piculs  for  the 
corresponding  period  of  last  year.  For  the  same  period  the  Siamese 
States  contributed  35,900  piculs,  against  55,1)00  piculs  for  the  whole 
of  last  year.  Though  on  the  Continent  there  has  been  an  apparent 
shrinkage  of  consumption  of  6,165  '(^"'s,  the  English  trade  is 
"  booming,"  owing  probably  to  the  pressing  demands  for  war 
material.  Kates  have  been  fairly  steady  this  week,  though  the 
"  bears  "  occasion.ally  caused  some  excitement  by  their  activity.  On 
the  whole,  however,  the  rival  factions  have  been  comparatively 
quiet.  Cash  quotations  have  ranged  from  £124  10s.  to  £125  2s.  6d., 
three  months  being  much  the  same. 

Some  sinister  rumours  have  been  recently  current  as  to  the  condi- 
tion of  the  American  iron  trade,  which  is  just  a  little  puz/ling.  For 
a  moment  these  reports  caused  a  decline  in  pig-iron  here,  but  it 
was  only  for  a  moment.  The  rumours  to  which  we  refer  had 
reference  to  manufactured  iron,  and  in  plates,  for  instance,  there 
has  been  a  decline  of  $5  to  $6  per  ton.  Other  products  are  easier, 
and  there  seems  to  be  some  kind  of  expectation  that  there  may  lie  a 
"  gr.adual  settling  down  in  prices,"  which  one  cannot  well  under- 
stand. The  difficulty  of  delivery,  considerably  enhanced  by  the 
scarcity  of  cars  and  locomotives  on  the  railways,  seems  rather  to 
check  the  inflow  of  new  business,  and  in  other  instances  buyers 
hold  back  in  the  apparent  expectation  of  lower  prices.  This  only 
indicates,  however,  that  the  work  required  is  not  at  present  urgent 
— not  that  business  is  declining.  I'ig-iron  prices  are  well-main- 
tained ;  but  here  also  it  is  somewhat  singular  that  buying  for  long 


delivery  appears  to  have  almost  ceased  tintil  "  more  light  is  thrown 
on  the  situation  ;  "  so  that  light  really  seems  required  even  bythoie 
on  the  spot.  At  present,  however,  pig-iron  makers  give  no  thought 
to  reduction  in  existing  prices,  or  to  the  restriction  of  manu- 
facture. Another  matter  that  is  causing  even  more  concern 
to  iron  makers  here  is  the  protnble  amount  of  duty  to  be 
imposed  on  Spanish  ore.  The  Glasgow  correspondent  of 
the  Financial  Times  hears  that  it  has  be»:n  fixed  at  2d.  per 
ton,  while  8d.  had  t>een  talked  of.  Meantime,  the  demand 
for  the  ore  is  very  great,  and  the  owners  may,  if  they  choose,  book 
orders  for  two  years  in  advance.  America  has  been  asking  for 
400,000  tons,  which,  by  the  way,  does  not  indicate  any  seriona 
slackening  of  trade  on  her  part.  But  a  great  increase  in  the  price  of 
Spanish  ore  may  be  a  serious  thing,coupled  with  the  unprecedentedly 
high  price  of  coal  and  coke,  for  steel  makers  whose  requirements 
have  not  been  covered.  Otherwise  the  British  iron  and  steel  trades 
are  as  active  as  ever,  and  there  is  every  prospect  of  this  activity  con- 
tinuing. Iron- workers' wages  have  increased  12 J  per  cent,  during 
the  year,  the  latest  rise  having  taken  place  last  week.  Miners' 
wages  are  40  per  cent,  above  the  1888  level,  and  a  further  advance 
is  expected  early  In  the  new  year.  Some  40,000  tons  of  new  work 
has  been  placed  with  the  Clyde  shipbuilders  during  the  past  month, 
and  this,  we  may  note,  includes  six  sailing  vessels,  which  are  to  be 
built  in  such  a  way  that  they  can  be  taken  to  pieces  and  shipped  to 
a  French  yard  for  reconstruction,  so  as  to  secure  the  building  bounty, 
This  is  the  way  the  French  Government  encourages  native  ship- 
building !  There  has  been  trouble  in  the  warrant  market,  mainly 
caused  by  over-stocked  "  bulls,"  frightened  by  the  high  Bank  rate, 
being  anxious  to  get  rid  of  some  of  their  burdens.  'The  trade  con- 
dition of  pig-iron  is  still  thoroughly  healthy,  with  prices  well  main- 
tained. Birmingham  market  on  Thursday  was  very  strong,  and 
strip  makers  decided  to  advance  rates,  fixing  prices  at  £()  53.  to 
£q  103.  Hoops  were  also  dearer,  and,  indeed,  the  tendency 
generally  was  towards  increase. 

The  uncertainty  as  to  the  outcome  of  the  American  crop  still 
disturbs  the  cotton  market.  The  Washington  Statistical  Bureau  ^ 
has  now  reduced  its  estimate  to  9,000,000  bales — rather  under  than 
over — and  it  is  little  wonder  if  the  margin  between  that  estimate 
and  Mr.  Henry  Neill's  minimum  of  11,000,000  bales  does  seriously 
disturb  the  minds  of  dealers.  Lancashire  spinners  only  buy  to 
supply  their  immediate  wants,  and  refuse  quotations  to  customers 
for  more  than  a  day  ahead.  The  receipts  at  American  ports  con- 
tinue small,  and  shipments  to  Liverpool  are  meagre,  so  that  "  spot " 
there  remains  very  tirm,  with  prices  advancing  rather  than  falling. 
Under  these  circumstances  Manchester  manufacturers  complain  of 
the  difficulty  of  selling  goods  on  favourable  terms.  Indian  business 
is  but  of  moderate  dimensions  and,  such  as  it  is,  has  only  been 
made  possible  by  the  concession  of  somewhat  easier  terms.  The 
China  demand  is  also  light,  as  is  that  of  the  minor  markets.  In- 
deed, all  are  probably,  like  the  spinners,  buying  from  hand  to 
mouth,  and  waiting  for  tho  possible  reduction  in  prices  which 
must  follow  if  Mr.  Henry  Neill's  estimate  of  the  growing  crop  is 
fulfilled.  It  must  be  said  for  Mr.  Ncill  that  he  adheres  to  that 
estim.ate  with  unswerving  ten.icity  in  spite  of  all  that  has  tjeen 
said  against  it.  On  the  other  hand,  the  planters  evidently  put  more 
faith  in  the  low  ofhcial  estimate,  and  will  not  part  with  their  stocks 
of  the  raw  material  except  at  top  prices.  Thus  cloth  manufacturers 
find  buyers  very  unwilling  to  deal,  except  at  a  reduction.  Liverpool 
rates  indicated  a  slight  decline  on  Wednesday,  from  which  there 
was  only  partial  recovery  on  Thursday,  though  spinners  were  in 
better  evidence  and  bought  more  freely. 

The  London  wool  sales  continue  to  be  well  attended  by  both  home 
and  Continental  representatives,  and  competition  becomes  keener, 
apparently,  with  every  sale.  American  agents  have  been  large 
buyers,  and  a  good  many  parcels  have  been  taken  for  Russia. 
Prices  have  throughout  shown  a  hardening  tendency,  and  it  seems 
more  than  probable  that  they  will  yet  advance  beyond  the  15  per 
cent,  increase  realised  at  the  opening  sales.  This  possibility  has 
somewhat  unsettled  cloth  manufacturers,  who  appear  to  think  that 
we  may  have  to  face  an  absolute  scarcity  of  wool.  At  any  rate, 
they  refuse  to  do  business  at  any  but  the  top  prices,  for  the  course 
of  the  sales  has  shown  clearly  that,  even  if  there  be  no  further  in- 
crease, there  cannot  now  possibly  be  any  reduction.  Indeed, 
many  orders  for  next  year  are  now  t>eing  placed  in  view  of 
probable  considerable  future  increase  in  values.  At  Tuesday's 
London  sales,  indeed,  there  was  an  advance  of  Jd.  on  good  merinos 
in  the  grease,  while  tine  qualities  of  lambs'  wool,  which  con- 
tinue scarce,  were  disposed  of  at  10  to  15  per  cent,  advance  on  the 
previous  auction  rates.  The  upward  movement  in  prices  also  con- 
tinues in  Queensland.  At  the  fourth  series  of  summer  sales  at 
Brisbane  8,000  bales  were  sold,  and  prices  advanced  from  7|  to  10 
per  cent,,  as  compared  with  the  last  sales. 

In  their  "Notes  on  Indian  and  Ceylon  Teas "  for  the  month  of 
November,  Messrs.  McMeekin  &  Co.  state,  in  reference  to  the 
former,  that  some  inferiority  in  quality  was  apparent,  as  compared 
with  earlier  arrivals,  this  toeing  most  marked  in  some  of  the 
Darjeeling  teas.  The  average  of  public  sale  prices  for  the  month 
was  8Jd.  per  lb.,  as  against  8id.  per  lb.  for  the  corresponding 
month  of  last  year.  The  higher  prices  for  c«)mmon  grades  would 
appear  to  have  checked  the  increase  in  the  rate  of  home  and 
foreign  consumption,  and  it  is  prot>able  th.-»t  during  1^99  the  total 
increase  in  the  shipments  of  Indian  and  Ceylon  teas,  as  coinp.ired 
with  l8<>8,  to  countries  other  than  the  United  Kingdom,  including 
re-exports,  will  be  atiout  4,(XX),ooo  lb.,  while  the  increase  in 
home  ainsumption  may  lie  comparatively  small.  It  seems 
probable  that  the  increased  crop  for  the  Indian  season  will 
exceed  12,000,000  lb.,  while  the  yield  o(  Ceylon  may 
show  an  increase  of  5,000,000  lb.  There  therefore  seems  no 
danger   of    inadequate    supplies.     The    >  f    Ceylon    tea 

were    at>out    12,000    packages    less    in    N  than    in    the 

s-ame  month  last  year,  and  there  w.is  a  gciKi...  ,..,,,1,1;  otf  in  quality. 
The  average  of  public  sale  prices  for  the  month  was  8d.  per  pouodi 
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compared  with  8id.  for  the  corresponding  month  of  last  year.  The 
quantity  in  stock  at  the  end  of  November  was  20  250  ooo  lb 
According  to  Messrs.  Gow,  Wilson,  and  Stanton,  a  total  of  62,588 
packages  were  this  week  offered  in  public  auction.  The  decrease 
in  the  quantity  of  Indian  tea  brought  to  auction  has  considerably 
strengthened  the  market,  the  increase  in  competition  having  checked 
the  decline.  There  was  also  improved  competition  for  Ceylon  teas, 
last  week's  prices  being  fullv  maintained.  The  exports  to  the  tTnited 
Kingdom  during  November  are  officially  stated  at  6,500,000  lb., 
making  the  total  from  January  i,  92,500,000  lb.  against  87,500,0001b. 
in  1898.    Average  for  the  week,  7-68d.,  against  8-2od.  last  year. 

There  has  been  some  slight  tendency  to  improvement  in  sugar. 
Early  this  week,  as  Mr.  Czarnikow  informs  us,  America  again 
bought  moderately,  which  improved  the  tendency.  Added  to  this, 
the  publication  of  the  Java  November  shipments,  amounting  to  only 
l-'oootons,  against  69,000  tons  last  year,  and  further  confirmation 
of  the  Louisiana  crop  being  very  short  (estimated  now  at  only 
ISO  000  to  170,000  tons),  caused  prompt  beet  to  rally  to  9s.  id.,  at 
which  price  there  are  sellers.  For  white  sugars  the  demand  has 
only  been  from  hand  to  mouth,  and  as  the  trade  is  supplied  for  the 
time  being,  values  hardened  only  to  the  extent  of  Jd.  per  cwt.— viz., 
from  los.  6|d.  to  los.  7id.  Reliners,  too,  pursue  a  cautious  policy, 
and  have  kept  out  of  the  market,  seeing  no  reason  to  anticipate  any 
scarcity  in  supplies  of  beet  even  after  the  turn  of  the  year.  In  the 
meantime  Paris  is  strong,  some  large  operators  being  interested  in 
maintaining  values,  and  with  sugars  stored  in  France  for  three 
months  at  a  low  rate  of  interest,  no  pressure  is  expected  from  that 
country  for  some  time.  A  recovery  later  depends  to  a  large  extent 
upon  the  course  of  the  American  market. 


It  is  curious  to  note  that  several  of  the  illustrated  papers  have 
seized  on  the  "pig-sticking  two  at  a  thrust"  story  treated  by  us  as 
a  disgusting  forgerv  last  week,  and  made  it  the  subject  of  pictures 
fneant  to  please  readers  of  our  gore-wallowing  Press.  The 
lllusiratcd  Loudon  Xcics  appears  to  bear  the  palm  in  this  com- 
petition of  ghouls,  and  we  suppose  it  finds  the  thing  pay— for  the 
present. 

According  to  Stiihhs'  Weekly  Gazette,  the  number  of  failures  in 
England  and  Wales  gazetted  during  the  week  ending  December  2 
was  133.  The  number  in  the  corresponding  week  of  last  year 
was  150,  showing  a  decrease  of  17.  The  number  of  bills  of  sale  in 
England  and  Wales  registered  at  the  Queen's  Bench  was  128. 
The  number  in  the  corresponding  week  of  last  year  was  136.  The 
receiving  orders  gazetted  number  76,  showing  a  decrease  of  15, 
and  the  number  of  registered  deeds  of  arrangement  was  57,  a  de- 
crease of  2.  In  Ireland  there  were  60  judgments  registered,  a 
decrease  of  7  ;  bills  of  sale  6 ;  bankruptcies  gazetted  v^ere  3, 
a  decrease  of  4  ;  and  the  registered  deeds  of  arrangement  8,  an 
increase  of  4.  The  Scotch  returns  show  15  recorded  protests, 
a  decrease  of  13  ;  and  32  failures,  being  a  decrease  of  3.  The  totals 
for  the  portion  of  the  vear  to  December  2  are— bills  of  sale 
registered  for  England  and  Wales,  5,811,  a  decrease  of  561  ;  and 
bills  of  sale  re-registered,  475,  a  decrease  of  41  ;  the  receiving 
orders  gazetted  number  3,800,  a  decrease  of  186  ;  and  the  regis- 
tered deeds  of  arrangement  2,932,  a  decrease  of  236.  In  Ireland  the 
totals  are— judgments  2,603,  a"  decrease  of  85  ;  bills  of  sale  266,  a 
decrease  of  13  ;  and  the  bankruptcies  gazetted  number  207,  an 
increase  of  10" ;  and  the  registered  deeds  of  arrangement  338,  an 
increase  of  5.  In  Scotland  the  totals  are— recorded  protests 
gazetted  796,  a  decrease  of  7  ;  and  the  failures  1,083,  ^  decrease 
of  42. 

London  and  River  Plate  Bank.— Although  Argentine  affairs 
generally  are  not  particularly  flourishing,  this  bank  continues  to  do 
remarkably  well.  For  the  year  to  September  30  a  gross  profit  of 
£3711364  was  earned,  and,  after  deducting  ;f6i,665  for  rebate, 
the  divisible  balance  is  ^£'250,428,  including  £S2,<)^  brought  for- 
ward. Out  of  this  it  is  proposed  to  pay  a  final  dividend  of  13  per 
cent,  making  20  per  cent,  for  the  twelve  months,  the  same  as  for 
the  two  preceding  years.  This  absorbs  ;^i8o,ooo,  and,  after  writing 
;^lo,ooo  off  bank  premises  and  placing  £s,ooo  to  the  pension  fund, 
a  balance  of  ;£55,428  remains  to  be  carried  forward.  Last  year  the 
available  balance  was  £2^7 f)T,^.  The  usual  statement  is  made  with 
regard  to  liabilities  payable  in  gold  being  represented  by  assets 
payable  in  gold,  and  that  the  Brazilian  currency  capital  suffers  no 
depreciation  at  the  rate  of  exchange  now  ruling.  Deposit  and 
current  accounts  have  risen  from  ;£i2,9o8,ooo  to  ;^i4,S50,ooo,  and 
bills  receivable,  bills  discounted,  and  advances — all  lumped  to- 
gether— are  up  from  £;  12,547,000  to  ;f  14,048,000.  Cash  in  hand, 
however,  is  slightly  lower  at  ;t7'374i06°i  against  ;f 7,434,000,  but  the 
amount  could  bear  further  reduction  if  the  business  is  sound. 

Provincial  Tramways  Company. — The  revenue  of  this  concern 
steadily  improves,  and  in  the  year  ended  September  30  it  amounted 
to  ;£34,205,  against  £^29,163  in  the  preceding  twelve  months.  After 
inclusion  of  ^^1,314  brought  forward,  and  deduction  of  adminis- 
trative charges,  preference  dividend,  and  debenture  interest,  the 
net  balance  was  £'25,578.  Out  of  this  the  directors  set  aside  £2,000 
for  general  depreciation,  and  handed  over  ;,f 9,000  to  the  four  local 
companies  it  controls  to  be  used  for  the  same  purpose,  and  then 
dividends  amounting  to  9s.  per  share,  or  44  per  cent.,  were  declared 
upon  the  ordinary  shares,  which  will  leave  £3,368  to  be  carried 
forward.  The  company  appears  to  have  oecome  fairly  prosperous 
by  the  time  that  it  will  lose  much  of  its  business,  for  the  Ports- 
mouth and  Cardiff  undertakings  it  controls  will  be  taken  over 
almost  immediately  by  the  local  authorities  of  those  towns,  and  a 
small  section  of  the  system  at  Plymouth  will  also  be  lost  to  the 
company.  Electric  traction,  however,  is  to  be  introduced  upon 
the  remainder  of  the  Plymouth  system  and  the  Grimsby  under- 
taking, which  will  still  be  left  in  the  hands  of  the  company. 


INDIAN  GOLD  MINES. 
The  November  returns  from  the  Indian  mines  operating  in  the 
Colar  district  show  vltv  little  change  from  those  of  October,  being  a 
mere  18  oz.  less  ;  but  it  has  to  be  remembered  that  in  the  latter 
month  were  included  651  oz.  by  the  Mysore  company  that  properly 
belonged  to  September,  and  if  these  be  taken  into  account,  last 
month's  total  has  increased  by  633  oz.  As  compared  with  November 
of  last  year,  the  advance  is  5,309  oz.,  and  the  output  for  the  first 
eleven  months  of  the  current  year  amounts  to  399,404  oz.,  as  against 
415,147  oz.  for  the  whole  of  189S,  so  that  the  field  continues  to  make 
good  progress.  As  to  individual  returns,  none  of  the  companies 
report  much  alteration.  The  Champion  Reef  tonnage  was  slightly 
lower,  and  so  was  the  output,  but  the  Goregum  yield  moved  up 
slightly  on  about  100  tons  less  dealt  with.  The  Coromandel  again 
shows  a  much  needed  improvement. 

Indian  Mining  Returns. 

Name  September.  October.  November,  Total,  1899. 

ofCompany.  Tons.      Oz.  Tons.  Oz.  Tons.      Oz.  Tons.        Oz. 

Balaghat t,o6o          782  1,075  807  1.050          820  0,905        6,467 

•Champion  Reef  7,957     13,855  8,159  '1.77'  7.5>7     13.67'  85,405     145.36b 

Coromandel       ...  1,200          386  800  450  850          501  10,900        3,000 

tMysore 8,300     13,011  8,400  14,546  8,200    14,514  83,250    140,921 

Mysore    W.   and 

Wynaad          ...  1,703          426  1,703  428  1,700          431  l7,.3<o        3i92t> 

Nine  Reefs         ...  970          431  '.ooo  419  950          429  io,J4o        4,099 

JNundydroog    ...  2,980      3,723  3,050  3,761  3,000      3,764  32,050      39i6»2 

SOoregum          ...  5,300      5,559  5,423  5,613  5.300       5,647  58,555       53,687 

Wondalli      (Dec-  „  . 

can)      1,730         637.  1,165  673  1,085         645  i8,SS5        7.«9B- 

*  Dividend,  1899,  125  per  cent.  t  Dividend.  1899,  ^^2i  per  cent. 

J  Dividend,  1899,  174  per  cent.  §  Dividend,  1899.  10  per  cent. 

The   following  table  gives  the  total   monthly  return,  from  the 
Mysore  Field  alone,  for  the  current  and  past  two  years. 

1897.  1898.  i399- 

January      29,912  34,576  '5'l**2 

Februarj. 30.420  33.o6o  33.»98 

March         30.817  32,986  30.3" 

April  31.425  32,780  34.546 

M.iy 32,100  38,471  35.037 

June  32,co8  35.290  36.47° 

July 32,276  34.667  37.179 

August       33.0SS  34.464  38.357 

September 33.271  34.5'5  38,t73 

October      34.864  34.764  39.795 

November 34,454  34.468  


39.777 


Mansions  Proprietary.— Apparently  this  company  is  beginning, 
to  prosper,  as  for  the  vear  ended  September  30  its  gross  receipts 
amounted  to  £44,882  compared  with  £29,157  for  the  previous  year, 
and  its  gross  profit  was  £9,172  against  £3,892.  After  meeting  the 
interest  on  debenture  stock  and  loans,  and  writing  off  part  of  the 
formation  expenses,  the  net  profit  was  £3,763  more  at  £5,737- 
With  £1,629  brought  forward,  the  directors  are  able  to  pay  a 
dividend  of  7  per  cent.,  the  first  since  the  formation  of  the  company 
in  December,  1896,  and  to  carry  forward  £366.  The  original  inten- 
tions of  the  company  were  to  conduct  the  business  of  tUt  ovyners, 
but  the  St.  Ermin's  Mansions  have  now  been  transformed  into  a 
fully  licensed  hotel,  a  large  proportion  of  the  suites  of  rooms  have 
been  furnished  accordingly,  and  there  is  a  dining  hall  capable  of 
seating  upwards  of  700  persons  at  separate  tables.  In  addition  to 
this  hotel  business,  the  company  have  acquired  the  long  leasehold 
blocks  of  buildings  in  Victoria-street,  Westminster,  called  Marl- 
borough Mansions,  with  shops  and  residential  flats.  So  long  as 
the  tastes  of  a  certain  proportion  of  the  wealthy  public  run  to  flat 
life  and  large  hotels  this  company  should  prosper,  but  the  sooner 
the  directors  begin  to  build  up  a  reserve  and  to  write  down  their 
properties,  most  of  which  are  leasehold,  the  better  it  will  l>e. 

Bulawayo  Syndicate.- By  dint  of  charging  to  capital  manage- 
ment expenses  in  Africa  this  company  manages  to  produce  a  net 
profit  for  the  year  ended  October  31  of  £8,007.  Including  £5,59S 
brought  forward  and  £110  from  unclaimed  bonus  account,  a  credit 
balance  of  £13,712  is  produced,  of  which  the  directors  take  ^i,ooo 
n  fees  and  carry  the  rest  forward.  In  addition  to  its  mining  claims, 
land,  and  town  stands,  the  company  had  assets  valued  at  £99,299, 
and  with  the  exception  of  the  holdings  in  the  Confidence  Reef  and 
United  Rhodesia,  the  investments  have  been  taken  into  the  accounts 
at  either  the  market  price  or  at  cost.  We  wonder  on  what  principle 
the  valuation  was  made.  "  Having  regard  to  the  necessity  of  keep- 
ing in  hand  ample  funds  for  developing  the  properties,  the  a;rectors 
do  not  feel  justified  at  the  present  moment  in  recommending  the 
pavment  of  a  dividend."  So  runs  the  report,  and  the  directors  are 
right,  under  the  circumstances,  not  to  make  a  distribution. 


RUPTURE.— The  College  Truss  has  been  unanimously  declared 
by  the  Medical  Profession  and  Press  to  be  the  most  efficient  article  yet 
put  upon  the  market  for  the  relief  of  Rupture.  Letters  of  thanks  are 
being  received  daily  from  grateful  patients  who  have  derived  the 
greatest  benefit  since  wearing  the  College  Truss.  The  College  Truss, 
being  made  of  soft  pliable  material,  is  easy  and  comfortable  to  the 
wearer,  giving  with  every  movement  ot  the  body.  The  pressure  is 
entirely  produced  by  a  self-regulating  contrivance.  Satisfaction  is 
guaranteed  ;  if  not  approved,  money  returned.  Price  list  and  particulars 
post  free. —Manager,  College  Truss  Co.,  342,  Fulham-road  (opposite 
St.  Mark's  College),  South  Kensington,  London,   W.— Advt. 
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Answers  to  Correspondents. 

Questions  about  public  securities,  and  on  all  points  in  company 

Jaw,  as  well  as  on  the  position  of  life  insurance  offices  and  their 

promises,  will  be  answered  week  by  week  in  the  Review  on  the 

following  terms  and  conditions  ; — 

A  fee  of  i-ivK  shillings  must  be  remitted  for  each  question  put,  pro- 
vided they  are  questions  about  separate  securities.  Should  a 
private  letter  be  required,  then  an  extra  fee  of  HVK  shillings 
must  be  sent  to  cover  the  cost  of  such  letter,  the  fee  then  being 
TEN  shillings  for  one  query  only,  and  FIVE  shillings  for  every 
subsequent  one  in  the  same  letter. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

'Questions  will  he  answered  by  quoting  the  numbers  I,  2,  3,  and  so 
on.  The  Editok  has  a  rooted  objection  to  such  forms  of  reply 
as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Draggem  Uonds,"  because  this  kind  of 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initals  reversed, 
are  best. 

It  ought  to  be  unnecessary  to  put  private  queries  regarding  new 
issues.  These  are  always  fully  and  faithfully  dealt  with  week 
by  week  in  our  Critical  Index.  No  one  at  a  distance  from 
markets  or  in  doubt  should  ever  respond  to  the  invitation  of 
prospectuses  without  consulting  that  Index.  Had  this  rule  been 
generally  adhered  to  by  the  public  during  the  past  four  years, 
it  would  not  to-day  be  lamenting  over  the  loss  of  many  millions 
— gone  never  to  return. 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Nor- 
folk House,  Norfolk  Street,  W.C,  not  later  than  Wednesday 
mornings. 


NEXT    WEEK'S    MEETINGS. 


■W.  G. — Well,  my  disposition  is  to  advise  people  to  take  profits  now 
wherever  they  can.  At  the  same  time,  the  shares  you  name 
represent  an  interest  in  an  improving  property  well  outside  the 
range  of  our  present  financial  disturbance,  and  if  you  have  not 
to  borrow  money  upon  them,  they  are  good  to  keep. 

J.  G. — Each  man  must  judge  for  himself.  The  point  is  absolutely 
one  of  pure  speculation,  and  my  impression  is  that  prices  are 
quite  as  likely  to  fall  as  to  rise  after  the  event  you  mention,  an 
event  still  apparently  far  away. 


NOTICES. 

The  Agent-Gen'.Tal  for  Western  Australi.-x  has  received  a  telegram  from  his 
Government  stating  that  (luring  the  montli  uf  November  115,827  oz.  of  gold  were 
entered  for  export,  while  ^4,040  oz.  were  received  at  the  Perth  Mint  for  coinage, 
giving  a  total  of  09,867  oz.,  valued  at  .£531,495. 

^    The  Wills  and  Dorset  Banking  Company  will  open  a  branch  ofTice  at  Paignton  on 
Tuesday,  December  5. 

The  National  Bank  of  Australasia  announces  prepayment  in  full  of  the  remaining 
eferred  deposit!  on  March  13  next. 

The  Gloucester  Railway  Carriage  and  Wagon  Company  announces  that  its  City 
office  has  been  closedj  and  reciuesls  tliat  ail  communications  be  addressed  to  Glou- 
cester, or  to  I,  Victoria-street,  S.W. 

The  Crown  Agents  for  the  Colonies  give  notice  that  Grenada  Government  4}  per 
cent,  debenture  No.  177  has  been  drawn  for  payment  on  January  i. 

The  otTices  of  the  Roodepoort  United  Main  Reef  Gold  Mining  Company,  Limited, 
have  been  removed  to  23,  Winchester  House,  Old  Broad-street,  K.C.,  and  Mr.  A.  J. 
Sharwood  is  a[ipointed  London  secretary. 

Notice  is  given  to  the  holders  of  the  -,  per  cent,  debentures  of  the  Railway 
Debenture  Trust,  Company,  Limited,  that  ihe  new  sheets  of  coupons  are  now 
-read^  to  be  e.vchanged  for  the  talons  attached  to  the  debentures.  The  talons  must 
be_  listed  on  forms,  to  be  obtained  at  the  otTices  of  the  company,  No.  4,  Bank- 
buildings,  London,  K.C. 

The  Bank  of  Victoria,  Limited,  London,  has  received  cable  advice  from  the  head 
office,  Melbourne,  notifying  the  intention  of  ll'.e  directors  to  prepay  the  remaining 
balance  of  the  deferred  deposit  receipts  on  March  13  nex(. 

Messrs.  C.  J.  Hambro  &  Son  announce  the  numbers  of  354  bonds  of  the  Norwegian 
,li  per  cent.  loan  of  1894,  which  have  been  cancelled  in  accordance  with  the  contract 
of  tne  loan. 

Messrs.  N.  M.  Rothschild  &  Sons  announce  the  numbers  of  23,316  3  per  cent, 
obligations  of  the  South  Austrian,  Lombard,  and  Central  Italian  Railway  Company, 
•which  were  drawn  at  Vienna  on  the  ist  insl.,  to  be  paid  off  as  follows  : — Viz.,  series 
A,  C,  D,  V,  H,  I,  K,  M,  O,  P,  S,  T,  U,  V,  and  Z  at  £to  each  on  January  2,  1900, 
ami  series  X  on  April  i,  1900  ;  and  also  of  1,244  shares  which  have  been  purchased 
and  cancelled. 

Messrs.  N.  M.  Rothschild  and  Sons  publisli  llie  numbers  of  714  bonds,  amounting 
to  j£7i,4oo,  of  the  Spanish  Quicksilver  Mortgage  Loan  which  have  been  drawn  for 
payment  at  par  on  January  i  next. 

The  numbers  are  published  of  the  5  per  cent,  first  mortgage  debentures  of  the 
.Lautaro  Nitrate  Company,  Limited,  which  have  been  drawn  to  be  paid  off  at  par  on 
January  1  at  the  offices  of  the  company,  5,  Bishopsgate-street  Without,  E.C. 

The  numbers  have  been  published  of  125  si  per  cent,  first  mortgage  debentures, 
amounting  to  ;£i6,ooo,  of  tne  Geldenhuis  Deep.  Limited,  which  represent  the  third 
drawing  for  payment  on  January  i. 

Letters  of  allotment  in  the  Brlseis  Tin  Mines,  Limited,  have  lieen  [K>sted. 
_  The  .Stock  Conversion  and  Investment  Trust,  Limited,  announces  that  a  distribu- 
tion of  the  "  A"  reserve  fund,   representing  38.  ojd.    per  old  ordinary  share  of  £,2 
each,  jCt  paid,  will  be  made  on  December  15. 

The  General  Mining  and  Fin.ince  Corporation,  Limited,  has  received  a  cable  from 
its  managing  director,  Mr.  George  Albu,  in  Capetown,  advising  that  the  latest  news 
from  Johannesburg,  dated  the  38th  ult.,  is  that  at  the  Meyer  and  Charlton,  Roode- 
poort United,  New  Goch,  Van  Ryn,  Cinderella  Deep,  Aurora  West,  and  Steyn 
Estate  "all  is  well." 

The  numbers  are  announced  of  thirty-three  5  per  cent,  debentures  of  1807  for  ;£loii 
each  of  the  Rio  de  Janeiro  Flour  Mills  and  Granaries,  Limited,  drawn  by  lot  for 
redemption  on  January  t  at  the  office  uf  the  company.   No.  4S,  Sloorgate.strect, 

Mr.  John  Dennistoun,  of  Messrs.  Dennistoun,  Cross  &  Co.,  has  been  elected  a 
director  of  the  (lerman  Bank  uf  London,  Limited. 

The  definitive  bonds  of  the  5  per  cent,  loan  of  ;£^'7k,c<oo  of  the  Kauri  Timber  Com- 
pany of  Melt)ourne,  Limited,  are  now*  ready  for  delivery  in  eachange  for  the  pro- 
visional scrip  certiticites,  on  application  to  the  Itank  of  New  Zealand,  1,  t^ue«li 
Victoria-slrect,  K  C 

The  transfer  books  of  the  Achilles  Gold  Mines.  Limited,  will  be  finally  closed  on 
Decemljer  1*,  aft«r  which  date  no  further  transfers  will  be  received. 

Messrs.  DaNls  and  Soper,  the  London  secretaries  of  the  Johaniiesbarg  Water. 
•works,  K«tat<,  and  Exploration  Company,  Limited,  jmblish  the  numbers  of 
debentures  of  the  company,  amounting  to  j£6,ooo,  which  have  been  drawn  for  pay- 
4nent  at  305  on  Jannarv  i. 

The  Bank  of'^New  South  Wales  will  pay  the  iDterait  du«  January  1  on  the  Aus< 
Cralian  Gas  Light  Company's  Loan. 


Monday,  Decembek  ii. 
British  Delhi  antl  Langkat  Tobacco     Cannon-Mreet  Hotel,  ooon. 

Copiapo  Mining        

Klectric     Lighting    and     Traction 

Company  of  Australia      

Lagunas  Syndicate    ... 

Midland  l^ruguay  Railway 

Mrn/ies  CunsolidattKl  Gold  Mines... 

Premier  Tati  Monarch  Reef 

Tati  Concessions       

Union  Jack  Cons'ilidated  Mines     ... 
Teehan  Montana  (Tasmania)  Silver 

Lead  Mines...         


Winchester  House,  2.30  p.m. 

noon 

11.30  a.  m. 
nooo. 

3  pn>- 
3  p.m. 
noon. 
12.30  p.m. 


Mansion  House  Chambers,  a.30 


Tuesday,  Decemher  ii. 


Arlesey  Lime  and  Portland  Cement 

Continental  Union  Gas 

Gloucester  Gold  Mining       

G.  H.  Hammond  Co.  

Indian  and  Colonial  Goldlields 

l.oiidiin  and  River  Plate  Dank 

Nichoacan  San  Francisco  Copper 
Mines  Syndicate     

Peninsular  and  Oriental  Steam  Navi- 
gation   

Poorman  Gold  Mines  

Suuthwark  and  Vauxhalt  Water     ... 

South  African  General  Syndicate   ... 

Wednesday, 

Auglo-Argentine  Bank  

Bengal-Xagpur  Railway 

Cape  Copper  ...         

Krontinu  and   Bolivar  Gold  Mining 

Grand  Junction  Water         

Grand  Junction  Canal  

Gorbel  Brewing        

International   'trustee.   Assets,  and 

Debenture    ... 
Menzies  Crusoe  Gold  Claims 
Mangana  (Tasmania)  Gold  Reefs  ... 

Roval  Oak  of  Hauraki         

South  Kalgurli  Gold  Mines 

Septimus  Parsonage 

Thursday, 
British  South  Africa  Company 
Buenos  Ayres  and  Valparaiso  Tran- 

sandine  R.tilway 

D.  Jones,  Dickinson  &  Co 

Hall  Mines      

India  Rubber,  Gutta    Percha,    and 

Telegraph  Works 

Invcrcll  Diamond  Fields 
Indianapolis  Breweries 
Leeds  and  Wakefield  Breweries     ... 
Lom.igunda  Development  ... 

Newfoundland  Copper         

Nueva  Esperanza  Gold  Mines 

Parke's  Drug  Stores 

Wolverhampton  Breweries 


Winchester  House,  2  p.m. 
7,  Drapers'-gardens,  2  p.m. 
Winchester  House,  nooa. 

,.  >.       I  P-m. 

t,  ••       2  p.m. 

Cannon-street  Hotel,  ntxm. 

Winchester  House,  1 1.15  zja, 

122,  Leadenhall-street,  I  p.m. 
Winchester  House,  noon. 
Southwark  Bridge-road,  i  pm. 
Gresham  House,  nooa. 

December  13. 
River  Plate  House,  2  p.m. 
Gresham  House,  2  p.m. 
Cannon-street  Hotel,  3  p.ra 
Winchester  House,  noon. 
65,  South  Molton-street,  nooa 
21,  Surrey-street,  W.C,  2  p.m. 
Winchester  House,  noon. 


„  ..     I  p.m. 

.,  ,.     2  p.m. 

DECEMBER  14. 
Cannon-street  Hotel,  noon. 

Winchester  House,  2  p.m. 

,.        3  P-m 
„  „        2  pjn. 

Cannon-street  Hotel,  noon. 
Winchester  House,  12.30  p.m. 
1.30  p.m. 
Leeds,  12.30  p.m. 
Winchester  House,  noon. 
Cannon-street  Hotel,  noon. 
Winchester  House,  2.30  p.m 

3  P-n*- 
Wolverhampton,  noon. 


Friday,  December  15. 


Associated  Gold  Mines  (W.A.) 

Borax 

Dome  Yukon  Gold  Mining 

Great    De    Kaap    (Hoodie's)    Gold 

Fields  

Great  Indian  Peninsula  Railway    ... 

Indian  Midland  Railway      

Incorporated  Exploration  of  British 

Columbia 
Mount  Yag.ihong  Exploration 
Korth-West  Mining  Syndicate 

Oceana  Transvaal  Coal        

Shahzada  Mines         

Zambesia  Exploring 


Winchester  House, 


noon. 
12.30  ptm. 
noon. 

noon. 
12.30  p.m. 

1  p.m. 

12.1S  p.m. 
J.  30  p.m. 
noon. 

2  p.m. 
11.30  p.111. 
noon. 


Between  April  i  and  the  2nd  insf.  the  total  receipts  into  the 
Exchequer  amounted  to  £(.i'7 Ay^A'^-  compared  with  ;i03.445,74i  in 
the  corresponding  period  of  the  last  financial  year,  and  the  expendi- 
ture to  ;fe>4,036,049,  as  against  £(ili,yi2fiol.  On  Saturday  last  the 
bank  balances  stood  at  £'3,692,343.  On  the  same  day  last  year  they 
were  ^^2,132,398.  The  amount  of  money  that  the  Gtivemment  must 
owe  on  account  of  the  war  at  the  present  time  cannot  fail  to  be 
enormous,  for  the  weekly  Treasury  return  shows  that  the  actoal 
disbursements  for  "  supply  services  "  have  so  far  been  remarkably 
moderate,  when  the  numt>er  of  troops  and  the  cost  of  the  war 
materials  are  Uken  into  consideration.  Compared  with  this  time 
twelve  months  the  outgoings  arc  barely  /.'j.ooo.ooo  more,  and 
between  Noveinticr  1 1  and  December  2  the  payments  have  bcca 
just  ;f5,(X)0,ooo  in  excess  01  last  year's  to  the  same  date.  In  the 
week  ended  on  Saturday  last  the  disbursements  were  a  little  over 
£2,2y3,o<X).  It  is  probable  that  the  bills  will  not  really  come  in  for 
payment  until  quite  the  end  of  the  ycir,  or  perhaps  early  in  190O, 
but  within  a  few  weeks  we  must  expect  to  tind  the  Treasury  again 
pressing  upon  our  market  for  large  demands  tor  assistance. 

The  demand  for  Allsopp's  lager  beer  has,  during  the  short  time 
it  has  been  on  the  market,  grown  to  such  an  extent  that  it  has  beco 
decided  to  double  the  firm's  lager  brewing  plant.  This  will  enable 
the  company  to  cope  eflcotivcly  with  the  still  greater  increase  that 
is  certain  to  take  place  in  this  branch  of  their  trade  between  no^ 
an  j  next  summer. 
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TRAMWAY   AND   OMNIBUS   RECEIPTS. 

HOME. 


Name* 


Belfast  Street 

Birmingham       and 

Midland.. 

Birmingham  City  .. 
Blessington         and 

Poulaphouca  .... 
Bristol        Tramways 

and  Carriage  .... 
Burnley  and  District. 
Bury,  Rochdale,  and 

Oldham 

Dublin     and      Bles- 

sin^ton    

Dublin  and  Lucan  . . 

Dublin  United 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street  . . 
Gateshead  and    Dis* 

trict 

Glasgow 

Harrow  -  road      and 

Paddington  . . . 
Lea       Bridge       and 

Leyton    

London     General 

Omnibus    

Londorj  Road  Car  . 

Provincial 

Rossendale  Valley  . 
South  London  J  ... 
South  Staffordshire, 
Wigan  and  District. 
Woolwich  and  South 

East  London . . . 


Period. 


Ending. 


Amotint. 


Increase 
or  De- 
crease 


Weeks 

or 
Months. 


Week 

Dec. 

3 

3 
3 

3 

•1 
11 

11 

I 

3 

It 

i> 

2 

» 

II 

2 

ti 

II 

I 
3 

» 

3 

Month 

Nov.    1 

Week 

Dec. 

3 

t* 

•1 

2 

i> 

»i 

2 

ft 

II 

a 

tt 

»• 

3 

11 

2 

II 

II 

3 

i» 

II 

I 
3 

»» 

i> 

3 

£ 
2,097 

777 

•»i439 


2,697 

354 

856 

102 

S4 

3i592 

«,473 
591 

846 
3,808 

24B 

3-3 

21.355 

6,617 

2,251 

184 

1,350 

yen 

319 

361 


£ 

+43 

+73 

+  522 

+2 

+  218 

+53 

+36 

+21 

+  6 

+7<« 

+  jBi 
+  6 

+4 
+5 

+  17 

+  '37 

+1.479 
+636 
+78 
+25 
-36 
+9- 
+21 

+  55 


Ag^egate  to 
Date. 


48 
t 


t 
t 

48 


£ 

53,645 

"6,74 
96,398 

538 


8,519 

20,675 

3,118 

1,787 

9»,833 

120.922 
15,696 

64,914 
6.462 

20.933 

512,630 
161,527 
67,498 

34.S»9 


Inc.  or 

Dec. 

on  1898 


£ 

+624 

+1,495 
+9,949 

+43 


+924 

+1,110 

+37 

+8 
+4,697 

+  764 

+  945 


+2,342 

+  151 

+2,245 

+  29,434 

+  15,219 

+5.916 

-954 
+1,631 

+  4»4 


t  From  July  i.      I  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo-Argentine 

Barcelona 

Barcelona,  Ensanche 

y  Gracia    

Brazilian  Street    

Brisbane    

British        Columbia 

Electric 

Do.    net    

Buenos     Ayres     and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New. . 

Calais 

Calcutta 

C'rth'g'na  &  Herrerias 

Gothenburg 

Lombardy  Road  . . . 
Lynn  and  Boston    . 

Do.     net    

Twin  City  Rapid... 

Do.  Net    


Week 


Month 
Week 


Month 


Week 


Month 
Week 

Month 
Week 
Month 


Nov.  6 
Dec.    2 


Aug. 
„    30 

May  12 
,, 

Oct.  22 

Nov.  4 
I  Sep. 
Dec.    2 

t,      2 
Oct. 
Nov.  22 

Nov. 

Mar. 

Oct. 


£ 

J.297 

1,773 

224 
R.  41106 

1,397 

£30,729 
$10,392 


$32,894 

$58,284 

147 

1,406 

4.7'8 

360 

1,235 
$109,350 

$44,773 
$229,209 
$123596 


£ 

+  127 
+  657 

-44 
-585 
+517 

+$10493 

H  $4,958 


+  $4,021 

-$191 

—4 

+  234 

+  1.433 

+  36 

-  +5° 

+  $3,879 

+  $1,926 
+$♦2350 
+$23225 


£ 

228,411 

80,580 

12,911 
80,44: 


$305,154 
$97,402 


$554,068 
3.949 

23,868 
50,264 


*  639.483 
8225,074 
$2075187 
$1118094 


£ 

+37,054 
+  23,487 

+  679 
-3.557 


+  142,882 

-$15,090 

+218 

-2,532 

+7,627 

+  1,246 

+*'7.255 
+  $86,914 
+  $287882 
+$174293 


*  From  January  i.         +  From  April  i,  1898. 
t  From  April  15, 1897.  §  From  October  i,  1898.         %  From  July,  1899. 


MINING    RETURNS. 

Achilles. — Clean-up  from  221  tons  gave  250  oz. 

Alaska  Trhadwell. — Crushed  58,967  tons  ore  ;  estimated  realisable  value  of  the 
bullion,  $65,600  ;  saved  809  tons  sulphurets  ;  estimated  realisable  value  of  same, 
$22,170. 

Australasian  Gold  Mining  Comi'Anv.— Crushed  65  tons  for  262  oz. 

Balaghat. — 1,050  tons  of  quartz  produced  723  oz.;  1,200  tons  of  tailings  (cyanide 
process)  produced  97  oz.     Total  production  for  the  month,  820  oz.  of  gold. 

Bavlev's  United  Gold. — Battery  treated  2,342  tons  of  ore,  producing  3,769  oz. 
of  gold  ;  cyanide  plant  1,860  tons  of  tailings,  producing  225  oz.  of  gold;  slimes  plant 
448  tons  of  slimes,  producing  130  oz.  of  gold.    Total,  4,124  oz. 

Bonnie  Dundee. — Victory  Reef  crushed  118  tons  for  150  oz.  gold. 

Broken  Hill  Pkoprietarv.— Output  for  four  weeks  ended  December  6  (includ- 
ing product  from  ores  purchased).  Refinery  products  for  the  same  period  :— Fine 
gold  (estimated),  2,226  oz.  ;  fine  silver,  355,718  oz. ;  soft  lead,  2,418  tons  ;  antimonial 
lead  (estimated),  40  tons. 

Burma  Ruhy_  Mines. — The  result  of  the  mining  for  November  was  73,000  loads 
*ashed,  producing  rubies  valued  at  Rs.  153,000.  Royalties  for  the  month; 
R  .  22,000. 

Coromandel. — 85otonsof  stone  produced  466  oz.  ;  100  tons  of  tailings  (cyanide 
droces.s)  produced  35  oz.    Total  production  for  the  month,  501  oz.  of  gold. 

Champion  Reef.— 7,517  tons  of  stone  produced  12,265  oz.,  2,150  tons  of  tailings 
produced  458  oz.  ;  7,837  tons  of  tailings  (cyanide  process)  produced  948  oz.  Total 
production  for  month,  13,671  oz.  of  gold. 

Chiapas, -2,150  tons  ore  crushed,  yielding  64  tons  concentrates;  1,550  tons  tail- 
ings crushed,  yielding  115  oz.  of  gold. 

Chums  Consolidated.— Cyanide  plant :— 1,100  tons  tailings  treated  for  a  yield  of 
436  oz.,  actual  value  of  which  is  ;^i,ioo. 

Day  Dawn  P.C— Cyanide  works ;  4,080  tons  tailings  treated,  produced  bullion 
to  estimated  value  of  .jC3,433. 

I  DoLCOATi!.— Tons  crushed,  6,609  tons  17  cwt. ;  tin  sold,  175  tons  3  cwt.;  amount, 
^£13,036. 

Emerald  (Reward). — 500  tons  for  195  oz, 

f  RASER  South  Extended.— Fortnightly  clean-up,  297  oz.  from  235  tons. 


Grand  Central,— Crushed  6,055  tons,  producing  bullion  estimated  to  realis 
$44,200  ;  concentrates  estimated  to  realise  $15,300. 

Hall  Mines,  British  Coiumkia,— 388  tons  of  purcha.sed  lead  ore  smelted, 
together  with  128  tons  of  Silver  King  ore  from  company's  mine,  froin  which  were 
produced  105  tons  of  bullion  containing  (approximately)  from  Silver  King  ore,  1,540 
oz,   silver  ;  from  purchased  ore,  &c,,  102  tons  lead,  9,790  oz,  silver,  387  oz.  gold.      ^ 

Hannan's  Rp;ward.— 640  tons  crushed  (on  custom),  173  tons  (from  coinpany.s 
own)  veins  and  main  reef,  the  latter  yielding  90  oz.  ;  also  16  tons  from  the  400  fu 
level,  yielding  70  oz. 

King  of  the  Hills  Gold  Mining— Crushed  500  tons,  yielding  145  oz. 

Lady  Evelyn.— Cleaned  up  after  crushing  no  tons  for  yield  of  118  oz.  gold. 

Lady  Loch.— Cleaned  up  820  tons  for  705  oz.  gold. 

Le  Roi.— 9,400  tons  shipped,  yielding  3,752  oz.  gold,  8,400  silver,  and  116  tons 
copper. 

Lindsay's  Consolidated.     Crushed  205  tons  for  8ooz. 

Lucky  Guss. — Gross  yield,  $10,000. 

Mikado  (Lake  of  the  Woods  District).  -Crushed  848  tons,  yielding  658  oz. 
of  gold  ;  and  from  cyanide,  214  oz.  bullion. 

Mount  Charlotte,-  Clean-up  fr.om  400  tons  gave  ito  oz-  13  dwt. 

Mount  Morgan.— Tons  chlorinated,  20,145  ;  gold  roturned,  17,737  oz. 

MvsORK,— 8,200  tons  of  quartz  produced  12,51401.  ;  2,793  tons  of  slimes  pro- 
duced 324  oz,  ;  11,786  tons  of  tailings  (cyanide  process)  produced  1,67601.  Total 
production  for  the  month,  14,514  oz.  of  gold. 

Mysore  West  and  Mysore  Wtnaad.— 431  oz.  of  gold  from  1,700  tons  of  ore 
crushed. 

New  Options.— Big  Gun  Extended,  300  tons,  138  oz.  ;  Victory,  43  tons,  11  oz.  , 
Little  Gun,  44  tons,  17}  oz.  ;  Harrietville  Mill,  25  oz. 

New  Queen.— 410  tons  crushed,  yielded  223  oz.  gold.  ^ 

Nine  Reefs.- 950  tons  of  stone  crushed,  yielded  by  amalganuition,  3330'-  of 
gold  ;  by  cyanide  proces.s  96  oz.  of  gold.    Total,  429  oz.  of  gold. 

Norseman  Gold.— Crushed,  i,9i6  tons;  yield,  83201.  . 

Nundydeoog.— 3,000  tons  of  quartz  produced  3.234  oz.  ;  5,211  tons  of  tailings 
(cyanide  process)  produced  530  oz.  Total  production  for  the  month,  3,764  oz.  of 
gold.  ... 

Ooregum.— 5,300  tons  stone  produced  4,115  oz,  of  gold  ;  4,157  tons  tailings  pro- 
duced 534  oz.;  6,318  tons  tailings  (cyanide  process)  produced  998  oz.  Total  pro- 
duction tor  month,  5,f547  oz.  of  gold. 

Pestarena,— 242  tons  of  ore  produced  105  oz,  ;  223  tons  tailings  concentrates- 
produced  172  oz.     Total,  277  oz. 

Premier.  — 1,163  tons,  yielding  902  oz.  gold. 

Queensland  Menzies  Gold  Mining.— Crushed  103  tons  for  171  oz. 

bAO  Bento  Gold  Estates,— Crushed  460  tons  for  235  oz,  ,  „      . 

Smelting  Company  ok  .\ustralia.— During  November  the  following  ship- 
ments were  made  to  England  :— 74,725  oz,  of  Dore  bullion,  containing  24,875  oz, 
of  gold  and  49,85002.  of  silver  ;  also  210  tons  of  copper  matte,  containing  101  teas 
copper,  115  oz,  gold,  and  10,520  oz,  silver, 

St.  John  del  Rev.  -Gold  produce  for  month,  .£27,900;  yield  per  ton,  78  01  an 
ounce  troy.  „  ,  -,,  .  ... 

Sulphide  Corporation.— 14,896  tons  ore  milled  at  the  Central  Mine,  yielding 
3,137  tons  of  concentrates.  At  Cockle  Creek  2,589  tons  of  concentrates  and  485 
tons  of  purchased  ore  were  smelted,  yielding  1,484  tons  of  lead,  containing  75.684 
oz.  silver  and  871  oz,  gold.  ,  •  j        1  r 

Tomboy  Gold.— Crushed,  4.700  tons,  yielding  bullwn  to  estimated  value  01 
$41,000;  concentrates  shipped,  260  tons,  estimated  to  realise  $3,5«>. 

York  Gold,  -.\ceording  to  advice  received  by  mail,  3,690  tons  of  ore  were 
crushed  during  September,  yielding  929  oz,  of  gold  from  mill ;  4,05°  tons  of  tailings- 
gave  836  oz.  gold. 

WoNDALLi  (Deccan)  Gold  Mines.— Crushed  1,085  tons  for  645  oz. 


DIVIDENDS    ANNOUNCED. 

INSURANCE. 
Marine  Insurance   Co.— Interim   dividend    of    10s.    per    share    payable  on- 
January  10. 

Sun  Insurance  Co.- Interim  dividend  of  4s.  per  share,  payable  on  January  12. 

MINES. 

Champion  Reef  Gold  Mining  Co.— Balance  dividend  for  the  year  end«d 
September  30  of  5s.  per  share,  payable  on  January  5.  .  •  r 

Golden  Horseshoe  Estates.— Final  dividend  for  year  ending  31st  imt.  of 
5s.  per  share,  payable  on  22nd  inst. 

Hannan's  Brownhili.,— First  interim  dividend  of  5s.  per  share,  payable  on 
February  i.  .  l     ^  „         -j 

Waitekauri  Gold  Mining  Co.— Dividend  of  is.  per  share  on  the  fully-paid 
shares  and /ro  raM  on  amount  paid  up  on  partly-oaid  shares  at  6d.  per  share, 
payable  20th  inst. 

RAILWAYS. 

British  Columbia  Electric  Railway  Co.  Interim  dividend  at  the  rate  of  4 
per  cent,  per  annum  for  the  six  months  to  September  30  on  the  ordinary  shares, 
payable  20th  inst.  _^.  . ,     , 

SociETA  ITALIANA  PER  Lp;  Strade  Ferrate  DEL  Mediterhaneo.— Dividend 
of  i2'5o  lire  per  share,  payable  on  January  2,  at  the  offices  of  C.  J.  Hambro  &  Sons. 

TELEGRAPHS  AND  TELEPHONES. 
Brazilian  Submarine  Telegraih   Co.— Interim  dividend  of  3s.  per  share  for 
the  quarter  ended  September  30,  payable  on  21st  inst. 

TRUSTS. 

Electric  and  General  Investment  Co.  -Interim  dividend  of  10  per  cent,  on 
the  capital  paid  up  on  the  ordinary  shares,  being  2s,  per  share,  for  the  six  months 
ended  November  30,  payable  on  2qth  inst,  ,,  .  „ 

Stock  Conversion  and  Investment  Trust,-  Distribution  of  the  A  reserve 
fund,  representing  3s,  ojd,  per  old  ordinary  share  of  ,£2  each,;£i  paid,  to  be  made  on 
15th  inst. 

MISCELLANEOUS 

Bull's  Metal  and  Mei.loid  Co.     Dividend  of  7i  per  cent,  for  the  first  year, 

D,  Jones,  Dickinson  S:  Co.  -Dividend  of  4  per  cent,  on  the  ordinary  shares, 
making  7  per  cent,  for  year. 

H,  B,  Ai.dek  &  Co,— Dividends  of  5!  per  cent,  on  the  preference  and  14  per 
cent,  on  the  ordinary  shares  for  the  year  ended  September  30. 

London  and  Tilbury  Lightekaie,  Contracting,  and  Dredging  l-o.-- 
Interim  dividend  at  the  rate  of  6  per  cent,  per  annum  for  the  six  months  ended 
September  30,  payable  on  22nd  inst. 

Royal  Nighr  Co.— Interim  dividend  of  3  per  cent.,  payable  on  February  i. 

Schibaiekf  Petroleum  Co.— Interim  dividend  of  is.  per  share  on  the  ordinary 
shares,  payable  on  the  i8th  inst.  , 

Spiers  &  Pond,— Second  dividend  of  4s,  per  share  for  year  ending  March  31, 
igoo,  payable  January  i,  t  1, 

W.  &  T.  Avery. — Interim  dividend  for  six  months  ended  September  30  at  the 
rate  of  5  per  cent,  per  annum  on  the  preference  and  ordinary  shares. 


The  partnership  of  Messrs,  Bryant  and  Aitkens  having  been  dissolved,  Mr.  A,  J, 
Aitkens  will  continue  to  carry  on  the  business  under  the  name  of  Messrs.  A.  J. 
Aitkens  &  Co.,  at  28,  Market-buildings,  Mincing-lane, 

Weare  informed  that  Mr.  J,  Bruce  Israay,  of  Messrs,  Ismay,  Imrie  &  Co,,  has 
joined  the  hoard  of  the  Sea  Insurance  Company,  Limited, 

The  National  Bank  of  New  Zealand,  Limited,  notifies  that  the  twenty-hrst 
annual  drawing  of  i  per  cent,  of  the  debentures  of  the  Oamaru  (Otago,  New 
Zealand)  Harbour  Board  loan  of  i;65,oco,  for  payment  on  January  31  next,  will  take 
place  at  its  offices  on  Wednesday,  the  13th  inst,,  at  12  noon. 

The  numbers  are  announced  of  sixty-eight  4J  per  cent,  first  debentures,  amountuig 
to  ;(;6,8oD,  of  the  Bergvik  Company,  Limited,  which  have  been  drawn  for  payment 
at  par  on  January  i. 


December  9,  1899. 
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Prices  of  Mine  and  IVIining  Finance 
Connpanies'   Siiares. 

shares  C'^  each,  except  where  otherwise  stated. 
Australian. 


5/ 
'St 

3«/6 


3_ 


Name. 


Aladdin 
Associated 

Do.  Southern 
Brownhill  Extended 
Burbnnk's  Birthday 

Chaffers,  4/ 21/6-    76 

Croesus  S.  United,  19/ xj  —   A 

E.  Murchison      t^ 

Golden  Arrow     5/6+  /6 

Golden     Horseshoe     New 

Shares  

Golden  Link    

Great  Boulder,  2/ 37/6— x/: 

Do.         Main  Reef,  10/  i\ 
Do.        Perseverance   14^ 

Do.        South 3  A 

Hainault !&- 

Hampton  Plains x\   - 

Hannan's  Brownhill 12'2  -f 

Hannan's  Oroya 3U 


a! 
a: 


■!  -  * 

Ivanhoc,  Gold  Corp i6j  +  A 

KaIgurliMt.&IronKing,i8/    1-4 

Kalgurii    9$,""  ^ 

Lady  Shenton ift 

Lake  View  Cons     i8|   -  aj 

Do.        Exte.lded t 

Do.        South.. i4-  } 

London  &  Glolw  Finance  ai/    4-  /3 
London&W.A.ExpIoration  i  [J 
Do.        Investment   ..     ^ 


Do.    Proprietary 


9/6  -■/ 


■  ft 

33/6 

•  9 


6   North  Boulder,  lo/ 

ij  .  North  Kalgurii   l^ 

i     Northern  Territories    ....     \ 

I  6       Peak  Hill si 

6i     South  Kalgurii    s 

1  aft,  W.  A.  Goldfields    3; 

3/9  !  W.  A.  Joint  Stock  &  Loan 

'      &  General  Finance 3/9 

!  3/6  j  W.  A.  Market  Trust 3/q 

I     I    White  Feather  Reward    . .     « 


-  A 

-  A 

1   =   5 
1-4 


+  /6 
+  /6 

-  4 


Sot;TH  African. 


^4 
«J 
■9/9 
4. 

1 

5i 
i 


5 

7. 


;il:f 


Angelo 68 

Aurora  West    i  A^ 

Bantjes \% 

Barrett,  10/ 9/6 

I  Bonanza    4 

Buffelsdoorn  (new  shares) 
iCity  and  Suburban,  ;64    ..  51 

Comet  (New) 3 

Con.  Deep  Level    i||  — 

iCrown  Deep    

Crown  Reef 

IDe  Beers^/;5 28I 

Driefontem 4^ 

Durban  Roodepoort 5. 

Do.  Deep    %%  — 

East  Rand  7^ 

Ferreira    20} 

Geldenhuis  Deep   gl^ 

Do.  Estate 6;^ 

George  Goch 2^ 

3^   Ginsberg 3J  - 

a^  Glencairn ift- 

7^     Griqualand  West   7} 

Henry  Nourse    8i 

6i     Heriot  61 

14!     Jaeersfonteui 14I 

6}     Juoilee 6| 

si     Jumpers    1..   4' 

aj    jKleinfontcin    aiJ 

6      jKnigbt's 52 

9$    jLancaster 2t 

si    jLanglaagte  Estate 3^ 

a/ioi  Llst^n-liertyn 9/9 


4S 

a 

3A 

i» 

»4 

k 
42 

3* 
ij 

'i 

i4 

9< 

3t 


-  A 

:   -A 

-  4 

'* 

5H 

-  1 

I  38 

-  i 

i 

-4 

.& 

13 

-  i 

4 

-  4 

37 

I 

May  Consolidated 4^  + 

Meyer  and  Charlton 5J  — 

Modderfontein    zi     — 

New  IJultfontein    ■A 

New  Primrose 4&~ 

Nigel 3* 

Nigel  Deep ij   — 

North  Randfonlein  i" 

Nourse  Deep 41 

Porges-Randfontein z 

Rand  Mines    41 

R.indfontein    3\  — 

Rietfonlein i3 

Robinson  Deep  (new)  ,. ..  4J    - 

Do.       Gold,  jCs 9     - 

Do.       Randfontein. ...    t^  + 
Roudcpoort  Central  Deep    ai   - 

Rose  Deep 8|   — 

Salisbury aiJ  — 

Slieba    ij 

Simmer  and  Jack,  ;C5  -■*•   6(i  — 

Triinsvaal  Gold 2^  — 

Treasury      58   — 

United  Roodepoort ^'i   - 

VanRyn 3*  - 

Village  Main  Reef 8i   - 

Vogelstruis 1 1 

Do.        Deep i^ 

Wemmcr zij  — 

West  Rand i^^ 

Wolhuter,  £4 4  j 

Worcester    aft  — 


34 


4ft 


Land  Exploration 

Anglo-French  Ex 3}!-  i 

Barnato  Consolidated   ....  3^-    i 

Bechuanaland  Kx i{  —  ^ 

Chartered  B.S. A 38-  ^ 

Clark's  Cons i^"   i 

Colenbrander S  ~   ■A 

Cons.  Goldfields 7A-  J 

Do.  Pref.  ....34/6 

Exploration     a^  —  ^ 

Geelong     4^  —  4 

Henderson's  Transvaal     . .   i     —    ft 

Johannesburg  Con.  In.    ..   i|   -  4 

Do.  Water    ....     « -   -^ 

Mashonaland  Agency  ... .  3j^—   ^ 


D   RllODBSIAN. 

Mashonaland  Central  .... 
!  Matabele  Gold  Reefs  New 

j  Mozambique   

I  Oceana  Consolidated    .... 

Rczende 

i  Rhodesia,  Ltd 

I           Do.           Exploration 
I           Do.            Goldfields 
I  S.  A.  Gold  Trust   

"Tati  Concessions    

Transvaal  Development  . . 

I  United  Rhodesia 

!  WiUoughby 

1  Zamhesia  Explor 


«4-  4 
8    -  i 

i!:f 

•  4-  4 
63  -  f 
3!  -  4 
61  -  i 
i4-  4 


MiSCBLLANIOU'S. 


11/3 

■3/  ! 

^^! 
30/9 

■4/6  i 
44/6 

II 

sli; 
'J  I 

8/6 


'1 


Alamillos,  £2 g 

Anaconda,  $25 g     —    ^ 

Balagh.'it,  fully  paid 12/6 

Brilliant,  ;£2   7/6 

Do.      St.  George's....  3^—    jl 

British  America  Corp 20/6 

British  Broken  Hill 16/6 f  /6 

Broken  Hill  Proprietary.. 45/   —  /6 
Do.  Block  lo  jCip,jC9h3P^  6i 

Cape  Copper,  £3 *^ A  "^  "^ 

Champion  Reef,  los sf  4-  ^ 

Chillagoe  Mining  &  Ry...   ia~   & 

I  Copiapo,  £2 4 

,  Coromandel    1} 

Day  Dawn  Block 9/6+  /6 

I  Frontino  &  Bolivia 

I  Hall  Mines     

Libiola,  jCs 

Linares,  £3    

Mason  &  Barry,  £2 

Mountain  Clipper.  £%  . . 


ttt- 

i 

--      -      -  7* 

joij     Mount  Lycll,X3 io|   - 


Mount  L>-ell,  North    3A 

Mount  Lvell,  South     ....17/   -  z/6 
Mount  Aiorgan,  S7s.  6d...  sit-  ^ 

Mysore,  io« 5 J  -f  ) 

Mysore  Goldfields,  x8/    ..  5/5 

Do.     Reefs,  19/    1/ 

Do.     West,  17/6   9/  +i/6 

Do.     Wynaad,  17/6  ..       8/6+1/6 

Namaqua,  j^a    4JI 

Nundydroog 3w—  i 

Ooregum 3n  -   A" 

Do.       Pref, 4ft-    S 

RIoTinto  jCs   46^ 

Do.       Pref.jC     6ik 

Do.  4  percent.  Bonds  100 

St.  John  del  Rey 39/6-   /6 

Tattapu   5/6—1/ 

Tharsis,  j£3 9^  +  | 

Tolima  "  A," /^5   i| 

Waihi   tot  -   i 

Waitekauri a 

Woodstock  (N.Z.)    i 


RAILWAY    TRAFFIC    RETURNS. 
Foreign*. 
Alcov  and  Gandia  Railway    and   Harboir  Company.— Traffic  for   week 
ending  December  2,  Ps.  12,000.    Aggregate  from  January  i,  Ps.  636,300 ;  iacrease, 
Ps.  1 80,566, 

Alueciras  (Gibkaltar)  Railway.— Traffic  receipt>  for  the  weekended  Novem- 
ber 35,  Ps.  31,167  ;  increase,  Ps.  8,177. 


Bengal  Ckhtral  Railway.— Traffic  r«ceipu  for  week  endiog  November  n, 
R>.  30,3a8  ;  increase,  R*.  8,037.  Aggregate  froa  JuJy  1,  Rs.  4^41,440;  iocnas*, 
Rs.  1,04,633. 

BuKNOs  AvRKS  Ensb.'<ada  Railway.— Traffic  recetpu  for  the  week  ending 
December  4,  ^£585  ;  lacrcase,  jC»j$.    Aggregate  from  January  1,  £16,471  '*  increaic, 

Cuban  Central  Railways.— Traffic  receipts  ior  week  ended  December  a 
;C2j,56$.     Aggregate  from  July  t,  ;£66,742. 

Egyptian  Delta  Light  Railway.  —  Traffic  receiou  for  tba  week  aadcd 
November  18,  £^76;  increase,  Z446.  Aggregate  from  July  1,  £6,9^7,  incr— e, 
.^3.456. 

Great  Western  or  Brazil  Railway.  —  Traffic  reccipu  for  week  ended 
October  aS,  ^5,ifi  mtlreis ;  increase,  17,701  milreis.  Aggregate  from  Jaoitary  i, 
950,938  mi  Ire  IS  ;  decrease,  74,801  milrein. 

Locknow-Sitapuh-Bareillv.— Traffic  reccipu  for  week  ended  Kovcmbcr  4f 
Rf.  18,937;  increase,  Rs.  1,178.  Aggregate  from  July  i,  Rs.  3,80,978;  iacrcatc, 
Rs.  1,17,8(3. 

Rio  Gmanuk  Western  Railway.— Traffic  receipU  for  week  ended  November 
18,  $77,100:  increase,  $31,700. 

RoHiLKUND  AND  KuMAON  Railwat.— Traffic  receipts  for  week  ended  Novem- 
ber 4,  Rs.  9,68i  :  decrease,  Rs.  3,650.  Aggregate  from  July  1,  Ra.  1,49,677 ; 
decrease,  Rs.  9,305. 

Western  op  Santa  Fit  RAtLWAT.—Traffic  receipts  for  week  ended  December  a 
,990 ;  increase.  $9,655. 

''iLLA  Maria  and  Kt;piNO  Railway.— Traffic  receipts  for  weekended  Decern* 
ber  2,  j£577  ;  increase,  £333.  Aggregate  from  January  i,  jC"i44>  ;  increafc, 
;£6.265. 

West  op  India  PoRTUGtrssE  Railway.— Traffic  receipts  for  week  ended 
November  11,  Rs.  5i990 ;  decrease,  Rs.  951.  Aggregate  from  July  1,  Ra.  1,51,606; 
increase,  Rs.  96,069. 

Dominion  Atlantic  Railway.— Traffic  receipts  for  month  of  November. 
$62,600 ;   increase,  $6,893. 

Midland  Ukuglay  Railway.— Traffic  receipts  for  month  of  November,  jC3«5<o 
increase,  ^^673. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  week  ended  November 
21,  $7,810. 

English. 

Clbator  and  Workington. — Gross  receipts  for  the  week  ending  December  a 
amounted  to  £1,2$$  ;  an  increase  of  jC333<  Total  receipts  from  J  nly  i,  j£34,a43  ;  an 
increase  of  ;Ci,6i9. 

CocKERMouTH  AND  KsswicK  RAILWAY. — Receipts  for  week  ending  Dcccmbcr  3, 
Xf8i3:   decrease,  £$.     Aggregate  from  July  i,  jC3^,843;  increase,  jCSti. 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipisfor  weekended 
December  2,  JC366  ;  increase,  j£64.  Aggregate  from  July  i,  jC6,69o;  inoraue, 
;£933- 

LivERPooL  Overhead  Railway.— Traffic  receipts  for  week  ended  December  3, 
£tt7i7  ;  increase,  £4^0. 


H- 


ENGLISH   RAILWAYS. 


Name. 


Date. 


Brecon  and  Merthyr. ,         . .  'Nv.  35 

1 
Cambrian        ..        ..        ..'Dec.  3 

City  and  South  London       ..!    ,1    3 

Furness  '    •*    3 


Great  Cent,  (late  M.,S.,ft  L.) 
Great  Eastern  ..  ..' 

Great  Northern  ,.  ..I 
Great  Western 

I 
Hull  and  Barnsley    ..         ..; 

Lancashire  and  Yorkshire  . , 
Lon.,  Brighton,  &  S.  Coaft 
London  and  North  Western  ' 
London  and  South  Western  ^ 
Lon.,  Tilbury,  &  Southend! 


Metropolitan  . . 
Metropolitan  District 
Midland 


North  Eastern 

North  London  . . ' 

North  SuAordshire  . . 

Rhymney        

South  Eastern  and  London, 
Chatham,  &  Dover  ,,| 

TaffVal ! 


Gron  Traffic 
for  mek 


AmL 


Inc.  or 

dec  00 

1898. 


Gnm  TrdSc  for  half- 
year  to  date. 


O  V 

S5» 


1.854 

5.7'8 
t.053 

11,063 

t59."7 
»9.77« 
105,768 

"9«. 

9^.555 
53.>43 

»57.«4; 

l7».oso 
S.«tJ 

17.440 

8,008 

««5.«9o 

»«7.S40 
0,636 
1I.848 

5.5(3 


7«."9 
16,163 


+3<»7 

+6,6 
-66 

+  1.645 

+  5.834 
+  «.9'9 
+«.753 
4- 10,900    ta 

+6s« 


+  5.«85 
+3.»75 
+  10,578 
+«.3>5 
+377 


+  i,o6»  • 

-59  »> 

+4.«oo  n 

+«5.oso  •» 

-178  n 

+916  ti 

+J36  a* 

+  4.508  • 

—  190  at 


aa 


I«r439 

'49.374 
aa,S4o 

a39,866 


».453.4 
4.*M.< 


>.3I4.I04 
3,398,431 
153.4  "8 
1.040 

188.840 

a.387,897 
«.4oa,jo« 

S.967.93* 

«.9So.6s8 

170,848 

3*9.775 

•67,068 

4.6^,89 

3.897i7*' 
ai  1,893 
378,484 

«"3.«37 


a.o|o,i77 
317.938 


Inc.  or 

dec  on 

1898. 


+8,831 

+«.33« 
-9« 

+  16,313 

+  «a'.3» 
+«5.5" 
+4<,0(i( 

+411,990 

-a,4i8 

4- 84,51a 

+  71,63} 

+  193,183 

+  76003 

+8,886 

+  ia,336 

+  5.010 

+  7»,58y 

+  153,100 

-3.«Jo 

+ 17,11a 

4-44,010 


4-83,016 
+9«.4$7 


t  Includes  receipts  of  London  extension.  *  From  July  1. 

I  Includes  Waterloo  and  City  Railway  receipts. 


SCOTCH    RAILWAYS 

Caladoniaa       

Dec.  3 

»7.J«9 

+4.740 

18 

1,480,7.0 

+  37.803 

Glasgow  and  South- Western 
Great  North  of  Scotland 

>•    a 
M    a 

a8,9l4 
9.«99 

+  1.555 
+t9a 

18 
18 

«03..a^ 

174.7tj 

-•.«»t 

Highland          « 

..    3 

«.7«J 

+4i» 

•4 

M6.3J0 

+a.ai( 

North  British 

>.    3 

77."9 

♦  3.069 

it 

•.4<t,8«6 

+JtA» 

IRISH 

RAILWAYS. 

Belfast  and  County  Down   . .  Dec  1 
Belfastand  Northern  Counties'    „     1 

J?8 

+lot 
+660 

la 

6r.t9> 

MI.SS4 

+  t.o-» 
♦J.«99 

Cork,  Ba.-idon  and  S.  Coast       „    a 

i.sa7 

♦«S» 

t 

3».9«7 

+  i.7«>« 

Great  Northern                    ..     „    1 

16,470 

+  i,«6i 

aa 

406«s 

♦ao.33« 

Midland  Great  Western       ..     ,,     1 

11,869 

♦«.«99 

aa 

aso,i4i 

+7.aia 

Waterford  and  Central         ..     „     l 
Wateiford,  Limerick  &  W.    |   „    1 

1,013 
3.9M 

x:& 

aa 

«»7.35> 

♦  4»« 

t  Fnm  July  1. 


8^^ 


Zbc  5nve8tot8'  IReview. 


December  9,  1899. 


jpriees  ©uoteb  on  the  Xonbon  Stock  EycbauGC. 

^.         u      .  M,,  rwKSTORs'  Review  mid<tl.pr!cM  alone  »« 'l"°"<?>'''"°J'J«<;'°t'"|f°.f  "n3%?"  oft^^^^  apart  where   stocks  are  seldom   dealt  in.     Where 

Throughout  the  tNVESTOESKE  ^^^  j_^y._^g  ,l,^g    pr.ce,   are    both    given,  |"^^"^^°'^'|;-  *officiri  List  is  quoted  in  the  Review  almost  entire, 

uuence    inexistence.     on  tne  .  j^  ^^^j  to  distinguish  them.    The  London  Mock  l!.«nfnp  .     „..•  ;^J  :„,.  ,j,e  leadine,  or  active,  stock* 


'liCrC     MULKS    rtl  t    sciuuiii      \t^»»a*     *!••         ••  •«,•« 

ThrougBour  tnc. ".„.„...    --  ^^^  j,^y;„g    ^^^    3  ,i,„g    P"«»   "=    ""'^  »' j^' gt'^i^k"  ExSiinW  Offic'i^^^^^^^^      is  quoted  in  the  Review  almost  entire, 

eoiwequence    ">«'^'X  once  a  year,  an.7«/,V  type  U  used  to  distinguish  the™.    The  London  Mock  l=.««an||  .     .^b^j^ij^^  i„,„  ,he  leading,  or  active,  stock, 

dividends  are  .P?!do"y.™«  ^/bo^ds  falling  due  within  the  next  '*°  °'  ^'"f^TI"' ^'^^k"  ""  and  wUh  more  details  than   it  is  possible  to  give  for  the  bulk  6t 

securities  By  retaining  tne  nie  oi    lu^     .  i       j  •  •  1 1"  t< 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  ^trlZ^^^tTc.rr..,  certijicat.. :  Debs,  or  Dbs..  ^.Brniures;  Db  or  D.S.k.„/.^«/„«  sUcktV, 

K?.,Perp.,VA/««.';  Ln-«'«--  ^°- ''"''"•  .„„  „,  ,h,  „„,  ofissue  or  of  redetnption.    Where  shares  are  not  fully  paid  op,  their  nominal  amount  is  gi,en  with  tK.. 

ThA^atcufollowinff  the  names  01  securmo  <»ic  *       / 
namejotha^rnvestorsm'ayknowtheliabilityuponthem. 


BRITISH  FUNDS,  *e. 


« 

3 

4 

II 

Ik 
3 


Name. 


aJp.c.'s(Childer5')Red..     190S 

Local  Loans  Stk 191^ 

Red  Sea  Ind.  Tel.  Ann.  1908 
CanadaGv."Intcl.Rly.  1903 
Do.  do.        ..      1908 

Do.  Bonds 1910 

Do.  Bonds  ....      1913 

Egyptian  Gov.  Gar 

Greek  Guar.  Loan  

Mauritius  Ins.  Stk.  ..   .      194' 

Turkish  Guar.  rBss    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         1854-5    ■■ 

Do.        r896-7 191° 

Isleof  ManDeb 

Do         Deb  Stk...  1919-29 


100 
1054 

n 
102 

105 
108 
110 
104 
96 
112 
102) 
393i 
63J 
64i 
60 
101 
100 


CORPORATION  AND   COUNTY 
STOCKS. 

FREE   OF  STAMP  DUTY. 


3} 
3t 

I 

3 
3 
3 

ll 

3i 

ii 

3 

ii 
3 

■i 

3 

3 
3 
3. 

3} 

3* 

3 

3 

li 

3 
3 

\k 
3 

3. 


Metropolitan  Con "°9  JJI 

Do /'♦'rS? 

Do i/fo-49!  9J 

LC.C.  Con;  Stock    ....    r»l)2o  \M 
Coram,  of  Sewers,  Sep.,  S.F;i9o5  102 


li 

^ 

3 

3 

3 

3 

3 

^1 
3 

li 

3 

3 

li 

3» 

It 


Corp.  of  Lond.  Eds...  1899-1902 

Do '5°2"9'? 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk 1927-57 

Bamsley J1916-46 

Barry    1914-46 

Bath 1909-34 

Batley   ,o',9'^'** 

Birkenhead  2}  p.c.  Rd.  Stk. 
Birmingham    '940 

Do '947 

Do '926 

Blackburn   1930 

Bournemouth i9>3-33 

Bradford i945 

Do.     Deb.  Stock    ..      1954 

Brighouse 1916-46 

Brighton  1946 

Do 1957 

Burton-on-Trent '913-43 

Cambridge  i9t3-43 

Cardiff 1935 

Do '9'4-S4 

Cheltenham 197' 

Chichester   1016-46 

Coventry '917-57 

Croi'don   

Do 1940 

Derby   1920-50 

Devon  C.C 9'7-33 

Dewsbury    1930 

Dorset  County    1922-32 

Douglas(I.  of  Man) 1926 

Dover    '913-43 

Dublin — ..      1944 

Eastbourne 1920-40 

Edinburgh i9«j 

Do 1927 

Exeter '917-57 

Glamorgan  County  '914-34 

Glasgow 1914 

Do 1921 

Do 1925-40 


Corporation,  &c.  icoHtinued):— 


Gloster '915-55 

Grimsby   '913-47 

Hampshire  County 1914-34 

Hanley 1913.43 

Hairogate    1914-34 

Hastings 1915-54 

Hertfordshire  C.C 1916-36 

Heston&Islew'thU.D.C.  1915-35 

Huddersfield  1934 

HulUist  iss.) 

Inverness i9r4-44 

Ipswich    1952 

Lancaster 1919-55 

I..eeds    1927 

Leicester 1934 

LinccJn 1919 

Liverpool ^.....« 

Do.     Rd.  Stk     1923 

Mancb.^ter  .4^  .  ......      1941 


lOOJ 

101 

102 

95 

9SJ 

9Si 

99i 

99i 

96 
1134 
1044 

92 
1024 
100 
1124 
103 

98t 
114' 

93 
101 

99 
112 
101 
102, 

99; 

95; 
1201 
1044 
102 
1014 
107 
lOU 
1004 
100 
109 
101 
102 

944 

934 
100 
105 
lOlJi 

9U 
1004 

101 

1034 
994 

100; 

1004 
92 
99 

1034 

1214 
99 

1034 

100 
924 

1124 

100 

123J 
91 

104J 


Middlesbto 1909 

Do 1911-13 

Do '9'5 

Middlesex  C.C i9'5-35 

Newcastle   '936 

Do.  Irred 

Do '9'S-36 

Newcastle-under-Lyme..  1909-44 

Newport  (Mon.)    i9'5-55 

Norwich  195- 

Nottingham 


1044 
1024 
102 
103 
112 
123 
994 
974 
1004 
,103 
1107 


Oxford  '95' 


Penzance 1916-46 

Plymouth     '942 

Do.    23Rd.Stk 191B-58 

Pontyoridd  U.D.C-  ....  i9'6-46 

Poole.' 1915-45 

Portsmouth 1916  24&  27 

Do 1913-33 

Do.        Rd.Stk.     .. 

Ramsey     1920-40 

Ramsg.-ite '915-55 

Reading   

Do 1962 

Rhyl  U.D.C 1953 

Richmond  (Surrey)   1942 

River  Wear  Debt  Certs. 

St.  Helen's 1915-55 

Scarbro'    I9'5-S° 

Sheffield   i9-";-57 

Shipley  U.D.C 1915-35 

Somerset  Co 1923-33 

South  Shields i9>5-45 

Southampton  1015-45 

Southend-on-Sea    1915-46 

Staffs  C.C ...  1915-35 

Stockport 1914-54 

Stockton  1932 

Do 1915-35 

SurreyCo 1922-32 

Swansea   

Do 1955 

Taunton 19183-9-43 

Tees  Conserv.  Deb.  Stk.      1947 
Thames    Conserv.     "A" 

Deb. Stk 1954 

3         Do.      "B"  Deb.  Stk.     1954 

3      Torquay  '913-43 

3      Tunbridge  Wells    193' 

54    Tynelmprov.Com.  Red 

"  I    Lk.    .   i9'8-52 

3     iTynemouth '9i3 

3      Wakefield 1929 

3      Walsall '932 

3      West  Broniwich 1930 

3i    West  Ham '929 

3  Do 1945 

3     .West  Sussex  C.C 1915-35 

3      Weston-s.-Mare  Lcl.Bd.  1914-44 
3     IWeymouth&Melc.  Regis      1918 

3      Widnes i9'5-55 

3     iWigan  '921 

3     iWindsor    l9'8-55 

34  'Wisbech    '947 

34    Wolverhampton 1932 

3  Do.  '924-54 

3     York 1916-41 


COLONIAL    AND    PROVINCIAL 
GOVERNMENT  SECURITIES. 


I102J 

98 
1044 

984 

991 
1004 
108 

994 

97 

93 
101 
1204 
1024 
104 
100 

994 
100 
100 

904 

994 
102 
100 

974 

99 

'ii 
102 
994 
1024 

lis 

103 
99 
9^ 

1004 

locr 

99; 

101 

1034 

98 
1004 
1024 
1024 
107 
102 
1024 
974 
99 
99 
1004 
1004 
107 
1124 
104 
1034 


SUBJECT    TO   STAMP   DUTY. 


BelfastCily&  Dis.Watr. 

Red  Stk „  1953-6 

Belfast 1924 

Blackburn  Con.  Deb.  Irred.  ... 

Do.     do.    Irred 

Bristol 

Burnley 1933 

Chesterfield  Gas  and  W'r, 1916-46 

Douglas  Town    1921 

Dover  Harb.  istDeb...      1956 

Hull(2ndiss.)    _.^ 

Leeds  Deb 1927 

Do 

Do i9?7 

Leicester  1919-44 

Manchester 


1044 
102 
136 
1214 
1204 
108 
944 
104 
100 
1164 
1154 
1094 
1024 
1014 
1404 

Do 1928  102J 

Sheffiela 1906-1  o  1 6  1044 

Do i925-,36    111 

Do 1925  il014 

Southampton    _     S.F.  1IOI4 

Stockton  Morts 1908  .1034 

Woice-.ter.. ..„.._....     1950  107 

I  1 


Name. 


Do. 
Do. 
Do. 
Do. 


1917-23 


British  Columbia '907 

Canada,  "  Intercol.  Rail,"    1903 

Do.    (Bonds)  1904-5-6-8 

Reduced i9'o 

Ends 1909-34 

Loan  i9'o-35 

Loan     1938 

CapeofG.Hope 1900 

Do.  1900 

Do.       red.   by  an. draw. 

Do         1879    

Do.       1881 

Do 

Ceylon 

1     Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

!  Jamaica  Sink.  Fd i9»3 

ManitobaDebs 19'° 

Do.     Ster.  Bds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880.. ., 

Natal,  Sink.  Fd i9'9 

Do.        do '9^6 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do   

New  South  Wales  1897-1902 

Do.  1903-5-8-9-10 

New  Zealand   1914 

Do.  Cn.sls.  ip.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-0 

Do.(drgs.) 

Do.  Strlg.  Bds 191a 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland  i9'3-'5 

St.  Lucia  Debs 

South  Australia    1698-1900 

Do.  1901-1918 

Do.  1911-1920 

Do.  1899-1916 

Do 1929 

Do.  i9'6 

Do.  191718-24 

Tasmania 1897-1901 

Do 1908-11,1913-14-20 

jTrinidad  Debs.,  an.  drw.i  p.c-. 

Victoria 1899-1901 

Do 1904 

Do.     Rail.  Loan    1907 

Do.     Loans     1908-13 

West.Austr.  I  p.c.ac.  Sink.  Fd 
Do.         do.  


11S4 

1064 

102J 

108 

105 

108 

101 


Colonial,  &c.  (coniinutd) : — 


Name. 


105 
105 
103 
109 
107 
107  : 
1024' 
101  1 
111 
120  \ 
107  i 
101  ' 
115 
112 
94 
94 
82 
104 
104 
114 
103 
100 
105 
105 
113 
107 
108 
105 
ICl 
1034 
115 
112 
1044 
109 
105 
108 
105 
105 
104 
101 
104 
104 
104 
103 
103 


N.  S.  Wales  Stock  Insc.  I93S 

N.Zealnd.  Con.  Stk.  Ins.     1929 

Do  1940 

Do.        Inscribed 194s 

Quebec  (Prov.)  Ins.  Stk.      1937 
Queensland  Stock  Insc.  1915-24  ' 
Do.  1921-4-30 1 

Do.  1945 

Do.  22-47 

St.  Lucia  Insc.  Stock  ..  1919-44  1 
S.Austrln. (1882-7)  Reg.  1916-36  1 
Do.        In.  Stk.  Reg.     1939 
Do. 
Do. 
Tasmanian  In.sc.  Stock . 

Do. 
Trinidad  Insc.  Stock.. . 

Do. 
Victoria  Rly.  Loan '81 

Inscribed  Stock 1907  102 

Victoria  Insc.  Stock      1908-13-19  1054 

Victoria  (1S85)  Ins.  Stk.      1920  il09 

Do.      Inscribed  Stock  1921-3-6  1C3 

Do.  do.  1911-26  1C5 

W.  Austral.  Insc.  Stock      1934    lU 

105 
96 


1916-26 
1916 
1920-40 
1920-40  illD 
1917.42111 
1932-44    98 


100 
111 

loe. 

96 

91 

108) 
1031 
106 

67 
lU 
108 

loe 

96 
96 
lC3i 


Do. 

1911-31 

Do. 

'915-35 

Do. 

l9"5-35 

Do. 

1916-36 

Do. 

1927 

FOREIGN  STOCKS,  BONDS,  fte. 

COUPONS    PAYABLE    IN 
LONDON. 


M 


Mamb. 


REGISTERED  AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 

Reduced  (J  per  cent.). 
,     -Antigua  Insc.  Stk.  Red.  1919-44  1C9 

34    Barbados  Insc.  Stk 1925-42  "^ 

t    iBritishColum.  Insc.  Stk.      1941 

i  British  Guiana  Insc 1935 

Do.      do.      Stock    ..  1923-45 
^CanadaStk.  Regd.  ..191.4-5-6-8 
,     |Do.  4P.c.  (late5p.c.)Regd.i9io 
3J  iDo.  34  p.c.  Stock  Regd.  1909-34 
Do.  Ln.  for  4  milln.  stg.  1910-35 

Do.  Sik.  Regd 19.18 

,4  IDo.  Insc '947 

1  Cape  G.Hope  Regd.    ..  1917-23 
;Do.(Ln.  of'83)  In.sc.    ..      1923 

,     IDo.  Cons.  Stk.  Insc 1916-36 

3J    Do.  Consol.  Insc.  Stock  1929-49 

Do.  Cons.  Insc 1933-43 

Ceylon  Insc.  Stock    i934 

Do.  1940 

,     Grenada  Insc. Stock 1917-42 

34    Hong  Kong  Insc.  Stock  1918-43 

Jamaica  Insc.  Stock i934 

Do.  1922-44 

Mauritius  Inscribed 1937 

Natal  Consd.  Stk.  Insc.      1927 
,  Do.  1937 

34     Do.    Inscrib.-d  Stock..  1914-39 
NewfoundlaYid  Inscribed  1913-38 
Do.  '935 

Do.    Consd.  Stk.  Ins.     1936 
,    'N.S.Wales  Slock  Insc.     i933 

■Sk  Do.  Z  '924 

^  '  Do.  i5'8 


106 

95 
llli 

97 

1024 
108 
1C4 
1C8 
101 

91 
110 
110 
1C9 
104 

96 
1174 
101 
1C5 
104 
114 

97 
116i 
1094 
1134 
104 
104 
111 
111 
1144 
105 
104 


5 

5 
5 
44 

w 

4 

4 

4 

44 

49 

41 

5 

6 

6 

6 

6 

4i 

41 

44 

4^ 

44 

5 

7 

6 

6 

5 

\i 

'4 

6 


Argentine  Ry.  Loan  6  p.c. 

Do.     5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.     5  p.c.  Trsy.  Convs.  1887 
44  p.c.  Interl.  Gld.  1^ — 
44p.c.  Stlg.  ......  I 

34  p.c.  External  . .  1 
4  p.c.  Ry.  Guar.Res, 
4  p.c.  Law  3378.. ..  1897 

4  p.c.  Law  3655 

Brazilian    1883 

Do.  Gold 1879 

Do.  1888 

Do.  Funding 

Buenos  Ayres 1824 

Do.  1882-3-6 

Bulgarian i'" 

Do.        Mort.  Bonds  ... .  1892 
Chilian  1885 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
1887 
1889 
1892 
1893 

lSy5 
1896 


Chinese  Silver 1894 

Do.     Gold    1895 

Do.  .^pl. '95  bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.  Regis 1896 

Do.  44  Gold  i"/ 

Colmbn.  i4t0  3P.c.Ext.Bds  .1896 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs 

Do.  6  p.c 1887-8 

Do.  Eng.  Ass.  Certs 

Costa  Rica'  *  A  " 

Do.       "B'     

Danish  Gold    I9>4 

Do.     1SQ7    

Ecuador  N.  Ext.  Bds.  44  P-C  ■ 

Egypt'nIns.Stk.Iia.Stp.Dty  1890 
Do.  State  Domain     .    ..    18/8 
Do.  D.  Sanieh    Red.    ..  1905 

EntreKios 1886.8 

Do.     Fndg.  Ln.  Bds.i894-i92« 
Do.    do       Parana  City 


December  9,  1899. 


Zbc  Jnvc^totQ'  IReview. 


841 


Foreign  Stoclti,  &c.  (eonliittitJi  :— 


18/ 

18/ 

12/9I 

'8/ 

to/ 

4 

6 

4 
3 
6 
5 
5 
S 
6 
6 
5 
4 
3 
3 


10/ 
5 

3 

4 
3 


4 

3^ 

4 


4 
6 
S 
6 
S 

s 

5 

4 
5 
4 
3i 
3 
3 
5 
59/ 

ti 

4 
I 
5 


Greek i 

Do 1884 

Do.  Rentes 

Do.  (Pirzus-Larissa  Ry.) 

Do.  Fundg.  Loan    

GuatemaJa  Extl.  Debt 

Haw.'iiian     

Honduras 1867-70 

Hungarian  Gold  Rentes 

Do.  ....   1895 

Italian  Irriga.  Guar 

Italian  Mareiiiniana  Ry 

Japan  5  p.c 

Mexican(Nat.R.  Tehuantp  c). 

Do.        Kxtrl 189: 

Do.      Extrl.  1893      

Do.      Intrn!.  Cons.  Slvr I 

Nicaragua  1886 

Norw*;gian  IJonds    

Do.  do.       1888 

Do.      3J  p.c.  Bnds 

Paraguay  ip.c.ris.  3p.c.  1886-96 

Portuguese  3  p.c,  1BS3-84 

Russian,  1822,  ;C  Slrlg 

Do.     1859 

Do.  (Nicolas  Ry.)  1867-5  • 
Do.  Transc.tuc.  Ky.  1882  .. 
Do.  Con.  R.R.  Bd.Scr.  1. 
Do.  Do.        II.,  1889. 

Do.  Do.      III.,  1891. 

Do       Bonds 

Do.  Ln.  (Dvinsk  and   Vitbsk) 

Do.     Rentes 

.Salvador  1889 

S   Domingo  4s.  Unified      ..   1980 

San  Luis  Potosi  Slg.  1889   .. 

San  Paulo (Brzl.),Stg.  1888  

Santa  Vi  1883-4 

Do.      1888 

Do.  (W.  Cnt.Col.  Rly.)Mrt. 
Do.    &  Recoriq.  RIy.  Mort. ..     __ 

■Servian  Unified |  61 

Spanish  Quickslvr  Mort.  1870  ..1102 

Do.    Sealed  Bonds 67j 

Swedish  1880 96 

Do.      1888 90 

Dc.     Conversion  Loan  1894.,    90 
Trans. Gov.  Loan  Red. ..  1903-43  102 

Tucuman  (Prov.)  1888 1  65 

Turkish,  Seed,  on   Ksypt.  Trib.'lOl 
Turkish, Egpt.  Trili.,Ott.  Bd.,'94!  96 
Do.    Priority  1890.. 
Do.     Convted  Series, '*  B"..    46j 
Do.    Customs  Ln.  1886..... ..    93! 

Uruguay  Bonds  1896 52' 

VenezuelaNew Con. Debt  i88r       28 


3! 
Ji 
33 
39J 
47 
25 
105i 

98i 

8U{ 
112 

94 
103 
101 
101 

99i 

43 

55i 

86 

86 

96 

19 

241  I 
I27i 

86 
100 
86 
100 
ICO 
100 
95 
98 
95i 


British  RmiIwajrt(em//i>w<0:— 


Last 
Div. 


Kamb. 


Cai/POXS   PAYABLE   ABROAD. 


Argent.  Nat.  Cedla.Sries,  "B". 

Austrian  Ster.  Rnts.,ex  iofl.,iS7o 

Do.     Paper  do.     1870 

Do.        do.  do 

Do.    Gld  Rentes  1876 

Dutch  Certs,  ex  1  agldrs. 

Do.        Bonds     

Do.        Insc.   Stk.., 

i French  Rentes    

Do.    1878, '81-4.,  Red. 
German  Imp.  Ln   1891 


Do 


do. 


5      Itali.tn  Rentes,  ex  25  fr, 
5     IJapan  Cons.  Ln.,'92 
3i  'Prussian  Consols 


.       ,,       Cons.  Stg.  Ln 
.Spanish  (Unsealtd) 


890-4 

3,&5,R«l'. 
1891 


37 
83 
83 
82 
98 
81 
93 
93 
101 
93 
89 
89 
94 
47 


Utd.  States,  1877,  Red 1907  114 

i         R°'        ..'^9^'  3"  y" |134 

Do.         Maschsetts    01.  1935  llOJ 
[  Virgin  iaCpn.   Bds.,  3   p.c.  from 
July,  1931    


87i 


BRITISH    RAILWAYS. 

ORD.  SHARKS  AXD  STOCKS. 


vi 


','„-t. 


H.trry,  Ord 24.') 

Do.    Prefd 112i 

Do.      Dcfd ,1341 

Caledonian,  Ord '*il42 

Do.    Prefd "ii  83 

Do.    Defd.  Ord.,  No.  i'    3( 

Cambrian,  Ord 1    4{ 

Do.  Coait  Cons.  .]."  4i 
Cardiff  Ry.  Pref.  Ord.  ...illU 
Cemra  Lond.  fio  Ord.  Sh.i  lOi 

Do.    do.      {•Spaid — 

Do.     Pre.   Half-Shares..!    S 

Do.     Def.     do SI 

■Citv  and  S.  London   '  (21 

Kast    London,  Cons 8 

Fnrness 914 

O.lisBowand  S.   West.  Pfd'l  77 
^  Do.            ,|„.              nfd.    65 
"■eat  M.  olScotland,Prrd.    84 
Do.   Dfd    ZHJ  , 


4% 

6 


4 
3 

T» 

6 

7/« 
5 


Ul 

2/ 


3 
3 


Great  Northern,  Prefd 
Do.    Consolidated   '*A" 
Do.  do.  "B 

Highland      

IsleofWight,  Prefd  ..'." 

\     Do.     Defd 

,  Lanes.  Dcrbys.  and  K.  Cst. 

L.  Brighton  and  S.  C.  Ord' 

I     Do.     Prefd.  Ord 

i     Do.  Contgl.  Rights  Certs, 
[Lond.and  S.  Western  Ord, 

I     Do.     Preferred     

[Land.,  Tilb.,  and  Southend 
(.Mersey,  j£2o  shares    .. 
j  Metropolitan,  Consid . 
j     Do.    Surplus  Land    .... 
iNorthCornwall,  4  p.c.  Pref. 
i     Do.     Deferred     .. 

1  North  London 

[North  Staffordshire 

]  Plymouth,  Dcvonport,  and 

:     S.W.  June.  ;£io  ........ 

Port  Talbot  £10  Shares    . . 
Rhondda  Swns.  B.  ;^io  Sh. 

;  Rhymnev,  Cons 

I     Do.     Prefd 

I     Do.     Defd 

iScarboro',  Bridlington  June, 

iShedield  Dist.  Ord 

South  Eastern ,  Ord ....... 

Do.     Pref.     

TaffVale.    r. 

Vale  of  Glamorgan 

Waterloo&City 


i 
iiei 

56 

isgt 

60 

117 

18? 
191 

2CSJ 

127 

151i 

113 

84 
1024 

23} 
217 
125 

9 
74 

250 
112, 

1421 


I2» 

i 


LEASED  A  T  FIXED  RENTALS. 

4        I  Birkenhead  (137J 

5.19.0     East  Lincnshire 197* 


5«/6 
5 
5 
6 
li 

•I 


Hamsmilh.  &  City  Ord     . 

Lond.and  Btackwll 

I    Do.   ;£ioo4i  p.  c.Pref.. 

i  Lond .  &  Green  .Ord 

Do.     5  p.  c.  Pref.    

Nor.  and  Eastn.  ;C5oOrd. . 
:  Do. 

N .  Cornwal  1  3.*  p .  c .  Stk. . 
I  Nott.  &Granthm.  R.iC. 

Portptk.ft  Wigtn.Guar.Stk. !  115 
Vict.  Stn.  *  Pimlico  Ord. . .  '292J 
Do.        4J  p.  c.Pref.  ....151 


186 
151J 
151J 

94j 
1561 

84 

991 
1181 
136i 


West  Lond.  £ia  Ord.Shs, 


13 


DEBENTURE  STOCKS. 
4        [  -Alexandra  Dks-  &  Ry ,120 

3  iBarry.Cons „..|101A 

4  Brecon  &  Mrlhyr.New   Ajlm 
*       '  Do.  New  B  1024 

4         Caledonian    136 

4         Cambrian  "A" 127J 

4  Do.        "B" 120! 

l)2j 


3 

4 

1613 


4 
4 
4 

4'* 

4 
4 
3 

« 

4i 

4i 

s 

't 

4 
3 
3 

4 

4i 

4 

3 

i 

*k 

4 

4 

4i 

*k 

4i 


Caledonian 

.Cambrian  "A" 

;       Do.        "B" 

!       Do.        "C" 

L    Bo.       ••D" 

ICiidiffRly 98 

Ciiy  and  S.  Lond 130 

Devon  &Som."A'  \  97J 

I  Do.         "B'  4  p.c.    32i 

L   ,    Do.         "C'^p.c.      9 
|E.  Lond.  2nd  Ch.  4  p.  c.  A  127. 

«ndB  !  85. 

3rd  Ch.  4  p.  c.  . 

4  th  do 

•■•"(j}  p.  c.)  ... 
i.c.(Whitech.Exn). 
-  Ch.  Hope  D.Sk. 


Do. 

Do. 

Do. 

Do. 
Do.  2} 
Easton  I 
Forth  Bridge 

Furness 

Glasgow  and  S.  Western  '. 

Gt.  Central  |163J 

^     J?o il48 

Gt.E.islern jl.\SJ 

IGt.N.of  Scotland 133* 


16 
117} 

8U 

98 
133i 

35 
137 


Deb«nHireStoclu(^o»tfi»w<<):— 


Piaference  Share*.  Ac  (mo/uhw^:— 


3i 


Met.  District  ....-..„..  1S1» 

Midland     \V 

Mid-Wales  "A"    ..'.'.!!'.' I1271 
Neath  &  Brecon  »t  .."iljlisl 

North  British llOfc' 

V  fP"-    ,,  , 1893^01 

N. Cornwall, Launcstn.Jkc  "liaj 
North  Eastern^ ,  'if^ 


North  Lond.i 


1153*! 


N.  Sla/Tord.shire  .... " iflgj 

Plym.  Devpi.&S.W.Jn.!:  13a 


Rhondda  and  Swan.  limy.. 

Riiymney 

Soutb-Eastern...., 

Do. 

Do. 

Do. 

TaffVale 

Vale  of  Glamorgan 

West  Highld.(Gtd.byN.B.)  II 

Wrexham,  Mold, &c.  "A 


Do. 


<'B' 


not 
10^ 


GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian   . . 

Do. 
Forth  Bridge    ..!.'.'.'!, 

Fume.ss    

Glasgow  &  S.  WesVe'rn 

n.  ^^-        ?'•  ^•><x^.  Rent 
Gt.  Central    

Do.         1st  Pref... 

Do.         Pref.   

Do.          rred.S.Y.  Rent 
^Do.                   do. 
Gt.  Eastern,  Rent 

Do.  Metropoliun.. 

Do.  

Gt.  N.  of  Scotland  ........ 

Gt.  Northern    

Gt.  Western,  Rent '.'.'. 

Do.  Cons 

Lanes . &  Yorkshire    

L.,  Brighton  &  S.  C 

L.  &  North  Western 

L.  &  South  Western..  1881 

Met  •  District,  Ealing  Rent 

Do.  F'ulham  Rent 


4 
4 
4 
4 
4 

t 

u 

4 
5 

4 
4 
4 
5 
S 
4 
5 
4 

it 

4 

u 

3 
3 

4 
3 
4 
S 
3 

3i 

■0/6 


Do.  Midland  Rent 

Do.     Mid.  &  Dist.  Guar. 
Midland,  Cons.  Perp.    . 
Mid.&G.N.  Jt.,"A'^Rnt.. 

N.  British,  Lien 

Do  Cons.  Pref.  No.  . 

N.Cocnwall,  Wadebrge.  Gu. 

N.  Ea.<tern    

N-  Staff. Trent  &  M.£7oSbi. 
Nottingham  Joint  Station, 

3  p.c.  Stk 

Nott.  Suburban    Ord. 
6.  E.  Perp.  Ann 

Do.  4^  p.1. 

S.  Yorks.  June.  Ord. 

W.  Cornwall  (G.  W.,  Br., 

Ex.,&S.  Dev.  Joint  Rent 
W.Highl.  Ord.Stk.(G. 

S.B.) 


135J 

136j 

133* 

134 

136 

134 

186 

142 

loe 

158; 

131 

134} 

165t 

136 

1314 

13VJ 

171 

m 

137 
169; 
138 
138 

1391 
141 


GcEaKatn. il$4'lS5 

Do        ...ilt7U3 

Do        18MI35 

Do         iS,oll6J 


Do 


.1*93 


II61 


Cl.  Nonli  ScoLiaixl "  A  " ' 

_    ^,   '^^»•  "B"..  W; 

Gt  Nortliem  Cooa  .  136 

Do.        i8a6lOS 

Gt.  Weueni  Cocia. TTTlTH 

HuJI&  BanuJcy3li>.c....:U6 

Isle  of  wighT:. .:  .v!t  ; : : :  tSi 

I-anc«.  ft  Yorkshire,  Coot  ICS 
ljwcDrb}ft£.C.5p.c.Zj  10* 
f  P°-»  .  SP'-'odjCio  7* 
Lood.,  Bright.  &c  Conk  166* 
Do.  and  Ctyis.  USf 

Lood. ,  Chat.  &  Dot  Arbiu.  132 
Do.    andPr</.4}p.c.  121 

Lond  ft  N.  Weste'n 137 

Lood.  ft  S.  We«em..iE«i  137 

Do l384:U4* 

Do '115; 

Lood.,  Tilburjft  Southend  134 
Do  Cofu.,'i387|I34 

u       Do  18,.  134 

MerKy,  5p.c  Perp  I  - 

Metropolitan,  Perp.  lUJ 

Do.  iBS>|U3 

Do.  Imd. Ms 

Do 18S7U3J 

Da  New .hsi 

Do.  142  , 

Do  117 

Do,  Guar I  96 

Metrop.  Diit.  Exten  s|>.c  99 
Midland,  Perp.  Pref.  .f.V^I  8? 
N.  British  Cons.,  No.  1  ..  ^UO 
Do.      Eain.&CU9goirl44{ 

V 'MslWl 

Coov 1S74I6 


% 


133. 
12.1; 
8-/ 

loej 
1 101 

133} 
103 
157} 
33J 

102 
116 

is4 
116 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
N.  Eastern 
N.  Lond..  Corn 


CoDsr, 

do 
do. 
do. 
do 
do. 
do. 


Do. 

Do.       .  _ 

Do i87»144i 

...  1B70I61 
...  188413: 
...  1888131} 
...  1890II31I 
...  li9ailJl{ 
...  1897  uii 

.137 

„      „i8«6!X66} 

Da     and  Cons.  _  1B75 150 

N.  Siaflotdsbire .f.lOS 

Plym.  Despi.ft  S.  W.  Janc.!M5} 
PortTalbot.&c,  4P.C.  ;£iol 

Shares,  4  paid I  10 

Rhondda  &  Swansea  BayJ 

;  p.c.  ;£io  Sham    .110 

Rhymney,  Cops. lUU 

S.  Eastern,  Coos.   ISU 

Do.       da    !l58l 

Do.     Vested  Cos- 136 

Do S891U5 

Do 1893U6} 

Do.  3p.c.  after  July  lodbilOli 
TairVale .....rTjUoJ 


INDIAN  BAILWATS. 


Laat 
Div. 


Kame. 


105 
140 
149i 
156, 
173.,^ 
9U 


IGt.  Northern 

|Gt.  Western 

Do  ....... 

I     Do     ;; 

I         Do 

:     ;»no 

Highland  

Hull  and  Barnsley ! 

Do.        2nd  (3.4  p.c)...  — _ 
Isle  of  Wight   ............  136} 

Do.       "B"    ....      ml 

Do.        "C" :    - 

Lanes   &  Yorkshire    105} 

Lanes   Derbys.  &  K.  Cst.. .  117 

Ldn.and  Blackw.ill    145} 

Ldn.  and  Greenwich. 
Lond.,  Brighton,  &e. 
Do 

&c.,Ail. 
"B 


»833. 


I 


I  .>nd.,Chath. 

Do. 

Di. 

Do. 

Do 

Lond.&  N.  Western.. . 
Lond.&S.  Westn."A' 
■         .       !><>.  Consid.  10 

Lond. ,  Til. ,&  Southend  ..13 
: Mersey,  ,  p.c 

Melropolitsn 
'         Do. 
;Metr»o.>litan.. 
Met.  District 


.  (.Vl,   tS66i 
fl 


PREFERENCE  S/fARSS  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 
Alexandra  Dks.  &  Ry.  "A"  114 

Barry(First)    160} 

Do.    Consolidated 129 

Caletloniaa  Cons.,  Na  i  . .  134 
Do.         da     Na.  ..  133 

Do.         do 1873166} 

Do         Pref.    ....,88413? 

Do.        da  i887(ConvAl38} 

Cambnan,No.  14  p.c.  Pref.    67} 

Do         No.  a       do.  291 

City  &  S.  Lon.,  Perp.  W.  S. 

l«9iil. 
Do.  Do.  1896  " 

rnmess.  Cons itg, 

Do "A"i«8i 

Do  ••  B  "ilW, 

Glasgow  &  S.  Western  . 
Do.  Na  >. 

Da  ,gga 

Do. 
Gt  Central 
Do. 

Con. 
do. 


Barsi  Light,  Ld.,/:,oShv    lo 
Bengal  and  N.  West.,  Ld   100 
Do.  Cum.  Pref.  Stock  ..  100 
3,     I  Do.  Deb.  Stock  Rd.....     _ 
t/4}d.  Bengal  Central,  Ld.,  jCio 

'»  ^3*  P.e  +  }th  net  earn).    5 

Bengal  Dooors,  Ld .100 

Bengal  Nagpr. ,  Lim.  (gua.  I 
„4P.t4-4Ui  sp.  pfta.)   ..!ioo 
Bombay,     Baioda, 


3t 

3/ 


•I 


1891 


137. 
l.W, 
128 
135 

i^ 
133 


'■3T 


Vt< 

$ 

3 
S 

4 
4 

•1 


Bmma,  Ld.  (gua.  a}  P^cll 


100 

144 
•^ 

U? 

KB 

D9t 


and  i  p.c.  aA.  till  1901)  100  KU 

Do.        ;Cio  Shares'  2| 

Darjeeling  Hinafn  DeU.»oo  1  99 

Delhi  Umb.  Kalka,  Ld.,| 

Goa.  3}  PC  -K  net  cani.,ioa  tSS 

Da  Deb.Stk.,t89o(i9i6)'ioo  'UO 

Esin  Bengal,  ".\*'An.tV57    —     » 

Do.  "  B''»9<7    —     so 

Do.  Gua.  De)>.  Stock  ..  100  j 
East Ind  Ann. "A     1951)1  —  . 
Do.  "C"    .VTM 

Do.  "B"    ....I- 

Da      Def.  Ann.  Cap. 
(r>».4P.c--t-}th«p.pft».>  — 
East  Ind.  Def  AntT-'D": 
E»»t  Ind.  Irted.  Stock  ..1 
Do.  New  Deb.  Stock  ..!■ 
Gt.  Ind'sn  Penin.,  Gua  5         I 
RC.  4-}  surplus  profits. rioo  178 
Do.   Irred.  4p.c.Del>.St.'ioo  ilSSI 
Wt*"*  Mid..  Ld.  (gua  «.        j 
..P-t-  +Jth  surplus  pttv)  IOC   110 
MaatmsQaar,.f ' 


tJp 

as 

30 
145 

la 

lOI 


4 

9/><  |Scu«de, 
9/t 


Do. 
Do. 


}sp.pfti.  ICO 

da  ;ioo  (1 

,  Ld..i>t  Deb.Ftk.'ioc     ^ 

and  Kaiaaea^  Ld.  toe  jlM 

,  riu^..  and  DoIbiJ 

»•  'Ana.,  t9iS  .._..!  —     M 

Do     "B  •  '.lo     .      -'a 


Zhc  Jnvestors*  IRevtew* 


December  9,  1899. 


Indian  Railwa,sC«»«««<0=-  Ao..rican RailroadStock^^-^^ 


5 

4 

u 

5 
S 


South  Behar,Ld.,£io5hs. 

Do.       Deb.Stk   Red. 

South  Ind.,Gu.  Deb.  Stk. 

South  Indian,  Ld.(gua.  3 

n.c.    and  ispls.  profits) 

Sthn.  'Mahratta,  Ld.  {3J 

D  c.  &ith  net  earnings) 

Do.       Deb.  Stk.  Red. 

Souther  n  Punjab ,  Ld. . .  • . 

Do.      Deb.Stk.  Red, 

Niaam    Gua.  State, Ld... 

Do       Mort.  Deb.,  1936 

Do.  do.        Reg. 

Nijam's  Gua.  State,Ld.,3t 

p.cMt  Deb. bearer  .... 

Do.        Reg.      do... 

W.  of  Indi  aPortgese.  Ld. 

Do.     Deb.  Stk.,  Red 


ICl 
102 
118  J 

116 

115 
115 
l&l 
101 
127 
108 
106 

100 
99 
83J 

105J 


Name. 


RAaWAYS.-BRITISH  POSSES- 
SlONa* 


Gua. 


Atlantic  &  N.W 

Mt.  Bds.,1937  ■■■■■y- 
Bu6f .  &  L.  Huron  Ord.  Sh. 

Do .  i9tMt.  Perp.  Bds.  J  879 

Do.  2nd  Mt.  Perp.  Bds. 
Calgary  &  Edmon  .6  p  c. 

istMt.  Stg.Bds.Red.. 
Canada  C«nt.  1st  Mt.  Bds. 

Red ••■•• 

Can.  Pacific  Pref.  Stk..... 
Do.  Strl.  istMt.  Deb  .Bds. 


I00  123J 
134 


Do?Ld.  Grot '.Bds.  1938.. 
Do.Ld.  Grnt.  Ins.  Stk.  .. 
Do  Perp.  Cons.  Deb  btk. 
Do.  Algoma  Bch.  ist  Mt. 


8/3 
8/3 

$ii 

»3i 

i| 


*ii 


$3i 


Atlant.FirstLsd.  Ls.  Rtl. 

Trust .,••• 

Baltimore  &  Ohio  Com.  _. . 

Do  4  p.c.  Non-Cum.  i'i- 
Centralof  New  Jersey.... 
Chesap.  &  Ohio  Com.  . .  -. 
Chic.  Gt. West. 5  p.c.  Pref. 

Stock  "  A  " 


Do  4  p.c.  Deb.  Stk...... 

Chic.  June.  Rl.&Un.  Stk. 


Stk. 


(100 
$100 


$100 


lOSi 

68 
84i 

31J 

83i 
94 


American  Railroad  Bonds— Gold 
{continue(ff : — 


u 


100 
100 
100 


IMJ 

1441 
63! 


;ooi 

115 
105 
105 
112* 


S 

i 

6 
S 
S 


Bds.,  1937     ••.•■■-,,;      , 
Damerara,  Original  Stock 
Do.  Perp.  Pref.  Stk....... 

Do.  4  p.c.  Com.  Ext.  Pref. 

/lo  Shs "A';*^*r 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref. Stk 

Do.  ist.Deb.  Stk 100 

Do .  2nd  do.  Red .  ....  •  •      100 

KnaiBay&Mt.Bischoff.Ld.         5 
Do.  Irred.  Deb.  Stk.... 

Gd.  Trunk  of  Canada,  Stk. 
Do.  and.  Equip.  Mt.  Bds. 
Do. Perp.  Deb.  Stk.....  .. 

Do.  Gt.  Westn  .  Deb  .  Stk 
Do.  Nthn.  of  Can.  ist  Mt. 
Bds.  ,1902    .... 

Do.  do.  Deb.  Stk 

Do.  G .  T.  Geor.  Bay  &  L. 

Erie  I  Mt     1903    .. 

Do.  Mid.  of  Can.  Stl.  ist 

Mt.  (Mid.  Sec.)  1908.... 

JJado.Cons.i  Mt.Bds.  1912 

Do.  Mont.  &  Champ,  i  Mt. 

Bd«.,  1902    .;■;,■■■■ 

Do.  Welln.,  Grey  &  Brce. 

7  p.c.Bds.  I  Mt 

iMnaica  ist  Mtg.  Bds.  Red. 

Manitoba  S.  W.  Col.  _i  Mt. 

Bd.,  1934  «i,ooo  price  % 

Mid .  of  W .  Aust.  Ld.  6  p.c. 

I  Mt.  Dbs.,  Red 

Do.  Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  1918 
N^tal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Stg. 


122 
49i 
iool491 


$1 
»ti 


»i 

6 


Yds.  Com. 
Do.  6  p.c.  Cum.  Pref.  .. 
Chic.  Mi.  &  St.  P.  Pref. 
Cleve.  &  Pittsburgh.... 
Clev.,Cincin.,  Chic,  &  St. 

Louis  Com. ■■■ 

Erie4  p.c.Non-Cum.ist  Pf. 
Do.  4  p.c.     do.    2nd  PI. 

Gt.  Northern  Pref.    

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &G.  .. 
L.  Shore  &  Mich.  Sth.  C. 
Mex.  Cen.  Ltd.  Com.  .... 
Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &   O.  ist  Mt. 

Tst.  Ltd.,  Ord .... 

Do.  ist  Mort.  Deb.  Stk... 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 

Reading  ist  Pief 

Do.  2nd  Pref 

S.  Louis  &  S.  Fran.  Com. 

Do.  2nd  Pref 

St.  Loui    Bridge  ist  Pref. . 

Do.  2nd  Pref 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash ,  Common 


145 
128 
177J 
95i 


Namb. 


American  Railroad  Bonds  (fontinued):-- 


$100 

$100 

$100 

f  10 

$JOO 

38i 

-  I  19 
Jiool82i 


$100 
$100 

$iao 
(100 
tioo 


104 

3 

15 
40 


8 100 

$50 
$100 
$100 

$50 
$50 

*ioc 
$100 
Sioo 
$100 
$100 
$100 
$100 


,56 

94! 

571 

190 

30 

153 


117i 
59J' 

13i 
8i 


lOJ 
22i 
E7i 
1044 
96J 

5 
1024 

7i 
i32i 
1374 
132i 

103 
106 

103 

105 
107 

103 

107 
106 

1184 


AMERlCAy  RAILROAD   BONOS. 
CURRENCY. 


105 
105 
84 

120 
1104 
91 


5 
4 
4 
6 

4 
4 
4 

\\ 

4i 

5 

5 

5 

6 

6 

6 
5 

Ji 

4 
4 

6 
_3i 

5 
4 
5 
4 
4 
4 
5 
4 
5 
5 

5 
4 
S 


1054 
106 
114 
105 
724 
1094 
112 
1144 
1244 
1024 
1184 


1344 

110 

lOJ 

1074 

109 

79 

26  it 
105" 


6 

5 
5 

82/6 


Name. 


1304 

109 

1224 

116 

1094 

1024 

112 


4i 
55/8 


1224 


Allegheny  Val.  i  Mt. 

Canada  Southern  i  Mt. ... . 
Chic.  &N. West.  Sk.Fd.Db.  1933 

Do.  Deb.  Coupon    192 ' 

Chicago  &  Tomah       . ....  •  i9°5 

Chic.  Burl.  &  Q.  Skg.Fd.    190' 
Do   Nebraska  Ext. ..... .     — 

Chic,  Mil.,  &S.  PI.,  iMt. 

S.W.  Div '9°9ii9n 

Do.  (La  Cross  &  D.  ..  ..  ^9^9(\f 
Do.  I  Mt.  (Hast.  &  Dak.)  i9iOjW25 
Do.Chic.&Mis.Riv.iMt.  19'6I1194 
Det.,G.Haven  &  Mil.  Equip  r9i8|lUb4 
D<;.  do.  Cons.Mt.  I9'8  IWJ 

Indianap.&Vin.,i  Mt.   ..  >9o8|lZ5 

Lehigh  Val.,  Cons.  Mt 1923  1* 

Mexic.Cent.,Ln.2Cons.Inc.  — 
N.Y.Cent.St  H.R.Mt.Bonds  1903 


1124 


93 
72 
764 
108 
1074, 
1174 

105 
HI 
108 

107 

:io4 


Do.       Deb. 
Penns  Cons.  S.  F  M. 
WestShore,  i  Mt 


1904 
1905 
2361 


13 

1144 

1074 

111 

116 


Bds.,  193,4  _  , 

Do.  Perp  Cons.  Deb.  Stk.  100 
New  Cajfe  Cen.  Mt.  Debs.  100 
N.  Zaaland  Mid.,  Ld.,  5P.c 

ist  Mt.  Debs 100 

Ontario  &  Queb.Cap.  Stk.  J 100 

Do.  Perm.  Deb.  Stk |     100 

Qu'Appelle,     L.    Lake    & 

Sask.6p.c.i  Mt.Bds.Red. 
Queb.  &  L.  S.  John,istMt. 

Bds.,  1909    :■■••■■ 

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908     100 

Do.  5  p.c.  Inc.  Bds 190 

St.  Lawr.&Ott.Stl.  istMt.  100 
Shuswap  &  Okan.,  istMt. 

Deb.  Bds.,  1915  • 
Temiscouata,  s  p.c  Stl.  ist 

Deb.  Bds.,  Red 100 

Do.  (S.  Franc.  Brch.)5p.C, 

Stl  I  Mt.  Db.  Bds.,  iQio 
Toronto,  Grey  &  B.  ist  Mt. 
Well.  &  Mana.  £$  Shs.    . . 

Do.  Debs.,  190B 

Do.  2nd  Debs.,  1908 

Do.  3rd  do.,  1908  

Atkm.  &  St.Law.Shs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

ist  Mt.  Bds  ,  1902 100  103 

Minneap.,S.  P.&  St.  Ste. 

Mar,  ist  Mt. Bds.,  1938  Jiooo  102 


1534 
1444 

354 

244 

106 
434 
110 

76J 

17i 

154 
108 
i 
100  105 
103 
102 
1624 
114 


6 

5 

4 
4 
4 
5 

li 
4 

6 
6 
4 

4 
5 
5 
4 

3i 

% 
5 

5 
5 
5 

4 
5 
4 

4 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


Alab.Gt.Sthn.A6p.cPref. 

Do.    do    '■B"Ord.    .. 
Alabn».  N.  Ori.-Tex.  &c., 

"A"  Pref. .■• 

Do.  "B  'Def.   . 


10/. 
10/. 


to/. 
lol. 


DITTO— GOLD. 
Alabama  Gt.  Sthn.  I  Mt.   ..1908 

Do.      Mid.  I 19" 

Allegheny  Val.  Gen.  Mt.  ..1942 
Atch.,Top.,  &  S.F4  Gn.Ml.1995 

Do.  Adj.  Mt 1995 

Do.  Equipt.  Tmst 

Atlantic  &  Dan  .1  Mt 1950 

Baltimore  &  Ohio I92| 

Do.      Mt.Cp.  Bds 1948 

Bait.  Belt  5  p.c  .1  Mort 1990 

Bait.  &  Ptmac  (Mn.  L.)  i  Mt.  191 1 
Do.      do.   (Tunnel)  I  Mt.  1911 

Beech  Creek  I  Mt 1936 

Carthage  &  Adiron  i  Mt...iQ8i 
Cent,  of  Georgia  Cons.  Mt.  1945 
Cent. of  N.  Irsy.  Gn.  Mt...i987 
Central   Pacific,  ist   Refund 

Mort '949 

Do.     Mt.  Guar    Gold 1929 

Chesap  &  Ohio  is  Cons.Mt.1939 

Do.  Gen.  Mt 1992 

Chic.  Mil  .&  St. PI. (Chic  & 

L.  Sup.)i  Mt 1921 

Do.  Chic.  &  Pac  W.       ..1921 
Do.  Wise.  &  Minn,  i  Mt.  igzill-i^ 

Do.  Terminal  Mt      1914  JJli 

Do.  Genera   Mt 1989  JM 

ChicRock  Is.  &  P.  Gen.Mt.igSSJlOD 
Chic.  St.  L.  &  N .  Orleans . .  1951  1£4 
Do  .1  Mort. (Memphis)  ..1951  »0'5 
Clevel.,Cin.,Chic  &St.  L. 

I  Mt. (Cairo) I939    95i 

Jo.i-Mt.(Crinc,Wab.,& 

Mich.)      1991    974 

Do.  1  Co).Tst.Mt.(S.Louis)i99o  1024 

no.GatieralMt 1903    95* 

Clevel.  &  Mar .  Mt 193S  1C94 

Clevel.  &  Pittsbui;gh    1942  1224 

Do.SeliesB 19421204 

ColoradcrMid.i  Mt.2.3.4P.c.i0»7    "7 

Colorado  i  Mt.  4  p.c "«47    75 

Dnvr.  &  R.  Gde.iCons.Mt.1936102 

Do.  Imp.  Mort 1928  107 

Do.Con.M 1936  110 

Detroit  &  Mack,  i  Lien  ....  1995!  92 


116 

98 
110 
lOU 

844 
1004 

964 

93 
101 

123  ' 
1244 
1134 
1C6 
96 
123 

101 

84 
119 

984 

1214 

123 


E.  Tennes.,  Virg.,&.Grgia.         \.,„.\ 

Cons.Mt ;;--''=^    Qv?l 

Elmira,  Cort.,  &  Nthn.  Mt.  19141  9'4  j 
Erie   iCons.  Mt.  Pr.  Ln.     ..1996    534  ! 

Do.  Gen.  Lien   ••■••■••  VV -'''ill*  ! 

Galvest . , Harrisb. ,  &c. ,  i  M t 1144 

Georgia,  Car.  &  N.  i  Mt.  ..1929  1024  | 

Gd.  Rpds.  &  Inda.  Ex.  i  Mt.1941  114    | 

Do.  I  Mt.  (Muskegon)    ..I926.^;?i' 

Illinois  Cent,  i  Mt 1951 

Do •■■ 1952 

Do.  Cairo  Bdge.  ..1950 

Do .......1953 

Kans.  City,  Pitts.  &  G.  i  M.1923 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val  .N.Y.  i  Mt 1940 

Lehigh  Val.  Term.  I  Mt.    ..1941 

Long  Island   »93i 

Do.         Deb 1934 

Louisville  &  Nash.  G.  Mt   -1930 
Do.      2  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 1910  \S^.^ 

Do.     iMt.N.Orl.&Mb.l93o 

Do.    I  Mt.  Coll.  Tst 1931 

Do.    Unified    194° 

Do.  Mobile  &  Montgy.  i  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.  Mt.  ..1911 

Do.       I  Cons.  Inc 

Mexican  Nat.  i  Mt •  1927 

Do.     2  Mt.  6  p.c.  Inc.  A1917 
Do  do.  B..1917 

Minneap.  &  S.  L.i  Consold.  1934 
Minne.,Slt.  S.  M.&  A.  I  Mt.i92e,102 

Minneapolis  Westn.  i  Mt...i9ii  lU?* 
Miss.  Kans.  &  Tex.  i  Mt...i99<= 

Do.  2  do 1990 

Mobile  &  Birm.Mt.  Inc. ...1945 

Do.     P.  Lien I945 

MohawkSt  Mai.  1  Mt 1991 

Montana  Cent.  1  Mt...  ....i937 

Nashv.,  Chattan.,  &  S.  L.  i    ' 

Cons.  Mt ....1928 

Nash.,  Flor.,  &  Shff.  Mt...i937 
N.  Y.  &  Putnam  i  Cons.Mt. 19931 
N.  V. ,  Brooklyn,  &  Man.  B. 

I  Cons.  Mt ..1935 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 '9°5i,fi. 

Do.    Ext.  Debt.  Certs....  1905  106 

Do.  3i  Mt.  Coup '99'  im* 

Do.  3i  Mich.  Cent 1998 UOO 

D0.34L.  Shore 1998  100 

N.Y.,L.  Erie,  &  W.I  Cons.        i 

Mt.(Erie) r>;----'''°iiant 

Do.  I  Con.Mt.  Fd.  Coup.i92o|1404 
N.Y.,Onto.,&  W.Cons.4p.c.       I 

Refund.  Mt......... '"g^l}?? 

orfolk  &  West.  Gn.  Mt.. .  .193-  I* 

Do.    Imp.  &Ext '934  128 

Do.    I  Cons.  Mt 1996    90 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

C(  1997  lUo 

Do'.' '  Gn.Ln.  Rl.  &  Ld.  Gt.2047    6|i 
Oregon&  Calif,  i  Mt... ..  ..i9^7ll05 

Panama  Skg.  Fd.  Subsidy. .1910:1044 

Penns.  Coy.  I  Mt      '«"  JJp, 

Pennsylvania  Rlrd.  ■■••••••  -913  11^4 

Do.    Equip.  Tst.  Ser.  A..1914IIO24 

Do.     Cons.  Mt..... '943ill2i 

Perkiomen  i  Mrt.,  2nd  Ser..i9i8j_9y4 
Phil.  &  Reading  Ext.  Imp.     — 
/  Pitts.,  C,  C.,&  St.  Ls.  I 
\      Con.Mt.G.B.,Ser.Ai    "^ 

Do.  Cons.  Mort.,  Ser.  D.. 1945 
Pittsbgh.,  Cle.,  &  Toledo  ..1922 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Jiquip.  ..1909 
Rio  Grande  June  ist  Mort.i93g 
Rio  GrandeWest  1st  Tst.Mt.1939 
S.  Louis  Biidge  ist  Mort  -.1929 
S   Louis  Mchts.  Bdge.  Term 

'ist  Mort 19301 

S.  Louis  S.  West  ist  Mort. .1989 

Do.     4  p.c.  2nd  Mort.  Inc.19891  6<;j 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  1st.  Mrt.44  p.c  1902-17 
St  Paul  Minn.,  &  Manit.1933 
St'  Paul,  Minn.,  &  Manit.  1933 
Sh'amokin,Sunbury,&c2Mt.i925 
S    &  N.  Alabama  Cons.  Mt.  1936 

Southern  1  Cons.  Coup 1994 

Do  E.Tennes  Reorg.  Lien  ..1938 
S    Pacific  of  Cal.  1  Mt... 1905-12 

Do.    istCons.  Mt.  ....1905-37        , 
Trml.  Assn.ofS.  Louis  i  Mt.igssjlliJ 

Do.  I  Cons.  Mt '9't'''},?! 

Texas  &  Pac.  i  Mt '°°° rl?' 

Do   5  p.c.  2  Mt.  Income    2000]  60 
Toledo  &  Ohio  Cent,  i  Mt.        1 

West.  Div .1935  1024 

Toledo.,  Walhon.,  Val.,   & 

OhioiMt '""^Inr 

Union  Pacific  1  Mt.  4  P-c  --'947  l* 
UnitedN.  Jersey  Gen. Mt...T944l'i04 

Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt '9'5i??. 

iMt.        .._., ''S^IJJg 

94 


.  1927-8  lOT 
^      Jl09 


STERLING. 

Alabama  Gt.  Sthn .  Deb igoSjlO^ 

Do.  Gen   Mort.  . 

Alabama,  N.  Orl.,  Tex. 
Pac.  5  p.c.  "A"  Dbs...  1910-401 
Do.       do.  "B"  do.  1910-40   afl 

Dc        do.  "C"do « 

Allegheny  Valley '''"ll^t 

Atlantic  ist  Leased  Line  Perp...|lt» 
Chicago  &  Alton  Cons.  Mt.  1903'ioa 
Chic.  St.  Paul  &  Kan.  City        | 

Priority    -J}.^ 

Eastn.  of  Ma.ssachusetts . . . .  i9o6|li:i» 

Illinois  Cent.  Skg.  Fd |1'»* 

Do '9°5l07 

Do '95°i?ai 

Do.  I  Mt '951  l"i 

Do.  I  Mt 1951I  ="'3 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Mt 19021 

Do.     1  Mt.  (Memphis  & 

O.)   1901  104* 

Mex.  Internl.  Prior  Lien    .. 
Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "B"  Certs 

N.Y.  &  Canada  I  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,    &   Ohio 

Equip.  Ist •;  •  •  • 

Do.        5  p.c.  Equip. Tst. 

(1890)   

Nrthn.  Cent.  Cons.  Gen.  Mt. 

Pennsylvania  Gen.  Mt 191° 

Do.     Cons.  Skg.  Fd.  Mt.1905 
Do.     Cons.Mt 1945 


jlO* 


96 


63' 

17 

1054 
107 

100 

98.- 
1024 
122 
112 
105 


Phil.  &  Erie  Cons.  Mort     .  .1920  ]135J 
Phil.  &  Reading  Gen.  Cons. 

Mort x--'9';i^^^ 

Pittsbg.  &   Connells.   Cons.i92ti|  — 
St.  Paul.,  Min.,&  Manitoba 


(Pac  Extn.)   1940| 


104 


S.'&N   Alabama iv''°3;JS^ 

Un  N.Jersey&C.  Gen.ME.i9oilO& 


1054 

1174 

1 108 
list 
89' 
97i 
1024 
100 
146 

113, 


FOREIGN  RAILWAYS. 


.134 

sol 


102J 

US 

1444 

110 

110 

HI 

1094 

115 

1074 


12/ 
5 
6 


Wabash  ■- - 

Wn.  Pennsylvania  Mt.  ..  ..1928 
W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &   L    Erie  i  Mt. 

(Wheelg.  Div.)5  p.c    ■■■■'^''% 
Willmar  &  Sioux  Fallsi  Mt.1938 


102 
1204 


i/o/o 


3 
4 
2/ 
8/ 
6/ 
3°/ 


5 

xoo 

56 

TOO 

9*/ 

^ 

100 

9f> 

100 

lUl 

Alagoas,  Ltd. ,  Shs 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6  p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta.Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  .. 
Arauco,  Ld     Ord.  Shs.  .. 

Do.  5  p.c.  1  Mt.Bd.  Red. 

Do.  6  p.c.  Mt.  Deb.,Rd. 
Argentine    Gt.    W.,    Ld., 

Do.  sp.c.Cum.Pref.Shs. 

Do.  I  Deb.  Stk 

Do.  2nd  Deb.  Stk    

Argentine  N.E. ,  Ltd.,  6 

p.c.  Cum.  Pref.  Stk.   .. 

Do.  5  p.c  Deb  Stk., Red. 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.  . , 
Bahia  &  San  Fcisco.,  Ld. 

Do.  Timbo.  Bch.  Shs. 
Bahia,    Blanca,  &  N.W. 

Ln.  Prf.  Cum.  6  p.c.    . 

Do.4p.c.iDeb.Stk  .Red 
Barranquilla  R.  &P.,L<1„ 

6  p.c.  1  Deb.  Stk.,  Red. 
Bilbao  Riv.  &  Cantabn., 

Ltd.    Ord 

Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.   Southn.   Ltd. 

7  p.c.  Cum.  Pref. 

bo.  Perm.  Deb.  Stk  . . 
Dc  Ster.  Mt.  Dbs.,Rd 
Do.  Mt.  Dbs.  1893,  Rd. 

B.  AyresGt.Southn.Ld., 

Ord.  Stk 

Dc  Pief.  Stk 

Do.  Deb.  Stk.  ....-.-■ 
B    Aatcs  Northern,  Ltd. 
'5  p.c.    Ml.    Deb.    Stk. 

Red ■,■•■•• 

B.   Ayres   &  Pac,  Ld.,  7 
p.c    I  Pref.  Stk.  (Cum.) 
be  I  Deb.  Stk.    ..... 

Do.  44p.c.  2Deb,Stk., 
B.  Ayre*&Rosario,  Ltd., 

Ord.  Stk ■■■■■ 

Do.  7  p.c    Pref.  Shs. 
Do.  Sunchales  Ext. 
Dc  Deb.Stk.,  Red.   ..100 
B.  Ayres  &  Val.  Trans., 
Ltd.,  7  p.c, Cum  Preif  I  ao 


654 

45I 

94 
103 
106 

9.3 

8i 
29 
88 

li 

9 
5 

45 
91 

96 

53 

1 

92^ 

14 
46 
79 
51 

147'. 
133' 
116 


110 


149 
104 


78 
17 
15 
108 

IC 
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843 


Foreign  Railway«(<:iwi//<»i«<0:— 


Last 
Div. 


7/ 
12/ 
5 

ti 
6 

4 
4 
6 

s 

6 
4/ 

I 
i 

4 

6 
6 

5J 


5 


i 

4/ 

6 
6 
5 
6 
6/ 

si 

3 

3     , 
3/"i 


40/ 

4 
4/ 
6 
6 


4 

5 
3 

3t 

5/ 


t/ 


6 
6 
7 

S 

30/ 

4 
4 

4 

10/ 
6 
5 

I. 

is/6 

4 

8/ 

5i 

10/ 

.0/ 
3/ 
5 
7/ 
7/ 


>»  35 
19 '3 


■a/ 
6 


Name. 


B.  Ayres  &  Val.  Trans,  Ld. 
p.c.  "A"  Deb.  Sk.  Rd. 
lo.   6  p.c.  "  B"   Deb. 

Stlc.ReH 

B.  Ayres  Wcatn.  Ld.  Ord. 

Do.     Def.  Shs 

Do      5  p.c  Prcf. 

Do.     Dcb..Stk 

Campos  &  Caran  D. ,  Rd. 
Ccnl.Arg.Dcb.sk  Rd.    .. 

Do.  Deb.  S(k.  Rd.... 
Cent.  Bahia  L.  Ord.  Slk. 

Do.     Deb.  Stk.,  1934.. 

Do.     Deb.  Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.   Uguy.   East.    Ext. 

L.  Shs 

Do.    I'erm.  Stk 

Do.     Nthn.  Ext.  L.  Sh. 

Do.     Perm.  Deb.  Stk.. 

Do.  of  Montev.    Ltd., 

Ord. Stk 

Do.  Perm.  Deb.  Slk.. 
Conde  d'Ku,  Ltd.    Ord... 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do.     I    Deb.  Stk 

Do.  6  p.c.   Deb.  Stk.... 

Cordoba  Cent.,  Ltd.,5p.<.. 

Cu.  I  Pref.  Stk 

Do.    5    p.c.    Non*Cum. 

2  Pref.  Stk 

Do.      Deb.   Stk 

Costa  Rica,  Ltd.,  Shs  ._ 

Do.,  ist  Mt.  Dbs.  Rd..  loo 

Do.  2nd  Dbs,,  Rd 100 

Do.  Prior  Mt.  Db.,  Rd.  — 
Cucuta  ist  Mt.  Deb.  Rd.  too 
Dna.  Thrsa.  Chris.,  Ltd. 

7  p.c.  Pref.    Shs 

Do.  Dbs.,  Red 

E     Argentine,    Ltd 

E.ofFrance,  Db.,  Rd.  .. 
Egyptn.  DIta.  Lgt.  Rys. 

Ltd.,  Pref.  Shs 

Do.,  Db.,  Red 

Entre  Rios,  L.,  Ord.  Stk 

Do.  Cu.  5  p.c.  Pref.  . , 
Espirito  San.  &  Car.  Ltd 
Gd.  Russian  Nic,  Rd.... 
Gt.  Westn.    Brazil,  Ltd. 

Do.     Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int. -Oceanic  Mex, ,  Ltd. 

7   p.c.   Pref 

Do.     Deb.  Stk _ 

Do,  7  p.c,  "A"Deb.  Sk.  loo 

Do.  7p.c.  "B"Deb.Sk, 

Do,  Pr,  Ln.  Dbs.,  Rd.. 
Ital.  3P.C.  Bd.  A&B,Rd 
Ituana  6  p.c.  Debs.,  1918. 

{ura  Si  mplon ,  3i  Bds ....  1 
,a  Guaira  &  Carac 

Do.  sp,c.Deb.  Sk,  Red. 

Lembg.-Czcrn.-Jassy 

Leopoldina,  Ltd 

Do.     Deb.  Stk 

Lima,  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 

Do.  6  p,c.  Deb,,  Red. . . 

Do.  Prior  Lien  Mt.,  Rd. 

Do.  Series"  B,"  Rd.  .. 

Matanzas  &  Sab.,  Rd 

Mexican  and  Pref.  60   ^  . 

Do.      Perp    Deb        <. 

Mexican  Sthrn.,  Ld      frd. 

Do.  4  p.c,  t  Db.StK.Rd. 

Do.  4  p.c.  2         do. 

Mid.  Urgy.,  J.td 

Do.            Deb.  Slk.. 
Minas  &  Rio,  Ltd 

Do., 6  p.c.  Dbs.,  Rd.... 
Mogyana  5  p.  c.  D.  B. ,  Rd. 

Moscow-Jaros.,  Rd 

Namur  &  Liege  

Do.  Pref.... 

Nassjo-Oscars  L,  Mt,Db. 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Pref. 

Do. ,  Debs. ,  Red 

Nitrate  Ltd.,  Ord. 


Do.  7  p.c.    Pr.  Con.  Or. 

Do.     Def.    Conv.   Ord. 

Do.,  islMt.  Bds.,  Red. 

N.-E.  Urgy.,  Ltd.,  Ord.. 

Do,  7  p.c.  Pref.. 

N.-W.    Argentine  Ld.,  7 

c.  Prcf 


Do.  6  p.c.  1  Deb.  Stk.     100 
Do.  2  Deb.  Stk    100 

N.W.    Uruguay  6  p.c.   1 

Pref.  Stk 100 

Do.     5  p.c.  2  Pref  Stk.  100 
Do.     6  p.c.  Deb.  Stk..  too 

Nlhn.  France,  Red 

N.  ofS  Af.  Rep.  (Trnsvl.) 
Gu.   Bds.  Red 

Nlhn. of  Spain  Pri.Ob.Rd. 

Ottoman  (Sm.    Aid.).... 

Do.(Kujk  )  Asm.  Dbs. 

Red    

Otlmn.(Semik.)Asg.  Db. 
Red 

Ottmn.(Seraik.)Non-.\sg. 
Deb.,  kcd too 

Ottmn.  Kuyjk.  Kxt.  Red,  too 

Ottmn.  Serkeuy.Ex.  Red.  100 

Ollmn.  Tireh  Kxt.    010..  100 

Ottmn  Debs,  18S6,  Red.  103 
Do.  1888,  Red.  1935  too 
Dcv         1893   Red.  1935  100 


77 

68 
11 

9J 

13 
lOPj 

63 
162 
115 

41 

e3 

60 

67 

6 
111 

4 
103 

76 
137 

94 

36 
90 
82 

81 

49 
115 

2t 
1C7 
85 
105 
101 

^ 

82 
39 
18 

14i 
104 
15 

II 
97 
7 
97 
88 

4 

95 

96 

67 
104 

57J 

75J 

39 

7J 

101 

ail 

3i 

82) 

43 

104 
91 

102i 
29J 

145 
24 
92 
72 
12 
65 
10 

104 

101 

103 
12i 
28 
90i 

4i 
89i 

93i 
14j 
15 

2] 

101 
81 

15 

bII 

18i 

88i 
10} 
10 

107J 

107J 

107{ 
102 
102 
90J 
30^ 
86 


Foreign  Railways  {conUHueJ)-.— 

Last 
Div. 

Name 

.■s 

i 

5 

Ottmn,  of  Anlia,  Db,,Rd. 

too 

991 

97, 

5 

Do.    Series  II 

4 

Ottomn,  Sinyr,  &  Cas,  Ex, 

B.,  Red 

821 



Paraguay  Cntl,,    Ld.,    5 

p.c.  Perm,  Deb,  Stk,,, 

100 

19 

3 

Paris,    Lyon     &    Medit. 

(old  sys,),  Red 

Do,  (new  sys.).  Red. . . 

20 

18 

3 

20 

18 

Piraius,  Ath.,  &Pelo.    .. 

u'* 

7h 

Do.  4I  p.c.  ist  M.  B.R. 

?j!» 

3 

Do.  5  p.c.  Mt.  Bds.  Rd. 

_. 

90 

4/ 

Pto  Alegre  &  N.  Hambg. 

Ld.,7  p.c.  Pref.  Shs... 

30 

b 

6 

Do.  Mt.  Deb.  Stk.Red. 

100 

74 

4 

Pretoria-Pictbg.  Ld.  Rd. 

100 

8b 

Purrlo  Cabeilo  &V?1.  Lj. 

10 

ui* 

Do.  ist  Mt.  Dbs.,  Red. 

89 

Recife  &S.  Francisco    .. 

100 

b8 

■4/ 

R.CLwoS  Paulo,I.d.,Sh 

10 

23 

5 

Do.             Deb.  Stk 

100 

i28 

5 

Royal  Sardinian  Ord . . . 

10 

12 

Do.            Pref..... 

10 

13 

2 
3 

Do.  A.,  Rd 

20 

lit 

Do.B.,Rd 

Ryl.    Trns.-Afric.  5    p.c. 

ist  Mt.  ;£ioo  Bd.,  Red. 



59 

20/ 

San  Paulo  Ld 

20 

27 

10/ 

Do.  New  Ord     £10  sh. 

10 

Hi 

5/ 

Do.  5  p.c.  Non.Cm.  Pref. 
Do.  Deb- Stk      

10 

i^i 

A 

100 

5 

Do.  5  p.c    Deb   Stk 

100 

126 

S.   F4  &   Cordova      Gt. 

Sthn.    LJ.,  Shares 

100 

49 

4 

Do      Pr.  Ln.lids 

100 

101 

6 

Do      Perp   Deb  Stk.  .. 

100 

124 

gld. 

Sa,  Fi!  5  p.c.  2nd  R.  Db. 

781 

S.  Austrian    

30 

,'!' 

3 

Do.     Red 

14 

3 

Do.    (Ser.X.)    

20 

14 

South    Italian  Obs.  (Ser. 

A  toG),   Red 

li 

ih 

S.  W.  of  Venez.  (Barq.), 

Ld.,7  P,c,  ist  Mt,  Db.s. 
Sthn,  Braz,  R,   Gde,   do 

100 

2» 

61 

Sul,  Ld 

20 

7 

6 

Do.      6  p.  c.  Deb,  Slk. 

100 

V9 

Swedish Cenll  ,  Ld.,4p.c. 

5 

2/5 
5 

Deb.  Stk 

roo 
100 

5 
100 

102 
95 

ICO 

Do.         Pref.  

TaltaI,Ld 

Do.  sp.c.i  Ch.  D.  Rd. 

5 

Un.  of  Havanalrr.Dh.Stk. 

111 

5 

Do.        "A"      do. 

100 

IZb 

S 

Do.     1890,  Red 

101 

Uruguay  N  thn. ,  1^1.  7p.c. 

Pfd.  Stk. 

6 

34 

Do  5  p.c.  Deb.  Stk.  .. 

3b 

VillaMaria&  Rufino,Ld., 

6  p.c.  Pref.  Shs. 

lOO 

19 

4 

Do.     4  p.c.  I  Deb.  Stk. 

100 

78 

£5 

Do,    6  p.c,  2  Deb,  Stk, 

100 

42 

,t 

West  Flanders 

83 
10 

19 

Do.    5}  p.c.  Pref... 

3 

Wtrn.  of  France,  Red... 

20 

18 

6 

Wrn,    B,    Ayres  St,   Mt. 

104 

6 

Wrn.  B.  Ayres,  R.  Cert. 

100 

107. 

5 

Do.      Mt.  Bds 

119 

8/ 

Wstn.  of  Havana   Ld.  .. 

10 

12 

6 

Do.  Mt.  Dbs.,  Rd 

100 

107 

— 

Wrn  .Santa  ¥i,j  p.c.  R. 

aoo 

47 

3/r 

Zafra  &  Huelva,3p,c,Rd, 

30 

3 

BAHKS. 

Div. 

Name. 

•a 

8 

& 

2/6 

.\frican  BankingCorp.,L(J 

"; 

4 

I/9I 

.\gra.  Ltd 

6 

J 

=/9i 

.\nglo.,\rgentine,  Lld,,;£? 

7 

b 

8  rts.  :.\nglo-.\usirian     

t30l 

13 

6/ 

.\nglo-Calif.   Ld„;C2oSh. 

10 

11 

4/ 

.\nglo-Kgyptian,  Ltd,,;£i5 

5 

7 

3/6 

Anglo- Foreign  Bkg,,  Ltd, 
Ilk,  of  Africa,  Ltd,,  £iH 

8 
10 

7/6 

M 

28/ 

Bk,  of  Australasia    

55 

.0/ 

Ilk,  of  Brit,  Columbia    ,. 

20 

ivt 

2^;/    jlik.of  Brit.  N.  America 

50 

62 

7/6    jUk.  of   Egypt,  Lld.,;£25 

u 

1 

5/       ilk.  of  Mauritius,  Lid.   .. 

10 

18/     lik.  of  N,  S    Wales 

41 

4  p.c. 

Hk,ofN,  Zland  Gua,Slk 

lOI 

4/3 

Bk.  of  Roumania,  i;2oShs 

6 

6 

2/6 

Tarapaca  &Ldn.,Ltd.,jCic 

s 

3 

f,l7  50 

Hque    Inteinatle.  dc  Pari^ 

so 

2b 

6/ 

Hill,    Bk.   01"  S,   America 

Ltd,,  £20  Shares 

10 

lOJ 

.6/ 

Capital  &Clies.,L.,i; 50. 

10 

39 

20/ 

Chart,  of  India,  &c,    ... 

37 

3/7! 

Colonial,  ^£20  Shares      ,, 

6 

4 

10/ 

Delhi  and  London,  Ltd. 

>5 

— 

S/ 

iierman  of  Ix>ndon,  Ltd. 

10 

"J 

3-V 

Hong-Konc  &  Shanghai 

1j 

6ii 

3/     ilmperl,  of  Persia 

4 

10/ 

linperl.  Olioman,  /2o.Sh.< 
Inlrnatl.  of  Ldn  ,  IA.,£k 

>o 

Ui 

>S/ 

>5 

lo 

12/6 

Ionian,  Ltd  

17 

•4/ 

Lloyds,  Ltd.,  /;«  Shs.  .. 

8 

^** 

to/ 

l.dn.  &  Braziln.  Ltd..  /2c 

l»j 

44/     jl.dn.  &  County,  Ltd., /So 

•0 

106} 

5/      Ldn.  &  Hansoaltc,  L.,/it] 

12 

9/      Uln.  &  Provin.,  Ltd.,  ;£ic 

22 

•  1/       Un.  &  Riv.    Plate,  L.Mi 

IS 

M* 

t/9|     Mn.&Sau  Fcisco,  Ltd... 

it 

32/      Ldn.&  Sih.  West.,  L..£k 

ttO 

75 

•4/ 

Do.  New;£5o  

•0 

75 

Banks  {eonllmutil):— 


LiM 
Div. 


Name. 


30/ 
3' 

21/3 
16/6 
9/7 
»/ 
«/3 
10/ 

5/« 
»/ 
10, 

»7/3j 

3'/»: 
7/ 
>»/ 
12/6 
40/ 
15/ 
4  p.c 
1 8/6 


L4n,&Westmini.,L.,;£iooi  ao  I  64 
Ldn,  of  Mex,  &  S,  Anicr,,! 

Lidi,  ;Cio  Sbs I  5  !    64 

Lond,  City  &  Mid,,  I..,,  12}'  53 

Ldn,  Joint  Sik,,  L.,  Zioci  15  I  36i 

Ldn,,Pari«&Amer„L.  £«i  16  \  24 

Merchan     Bkg.,  L.,  l;..\  4  I    2] 

Metropo,  Ltd,,  /50  Sh>...l  s  1  15 

National,  Ltd.,  ^£50  Sht...  10  [  22 

National  of  Egypt |  10  .  144 

Natl,  of  Mexico,  lioo  Sh».  $70  ,  21 

National  of  N.  Z.,  L.,;i7j'  2J      21 

Nationals.  Afric.  Rep...'  10  \  IZj 

Nationa   Provcl.  of  £ng.,'  1 

Ltd.,  /;75Sh. loj;  57 

Do,      do,       /;6o  Sh».:  13     16} 

NorthEastn.,Ltd.,;C3oSbtl  6     16 

Parr's,  Ld.,  £100  Shs.    ..:  20     89i 

Prov.  of  Ireland,  L.,  Ciaa  Ij).  29j 

Stand.  ofS.Afric.,L.,Xioo  »5  '  *<< 

Union  of  Australia, L.,.C75  'S  .  ^ 
Do.  Ins.  Stk.  Dep.  1905. .!ioo  il02 

Union ofLdn.. Ltd., XJioo  '5i_i?i 


BRBWERIBS    AND   DISTILLERIES, 


4i 

4 

7 

7 

6 

^3! 

4 

4 

6/ 

6 

4i 

5i 

\) 

hi 

4 

loy 
6 

u 
;'/' 

6 

li 

4 


xtt'si 

4 

a/6 

4 

S/ 

« 

4i 

-4 


4 
5 

4 
3 
4  : 
11 

1, 

4 

■7/ 

6 

•5/ 
6 

51 

4 
4 

6 

4i 

6 

*i 

4 

J 

4t 

5f 

4i 

3t 

Jj 

4 

Sd. 

4 
4 
4 

\^ 


4} 
5/ 
6 


Albion  Per,  i  Mt,  Db,  Sk.  100 
Do.  Perp.  Mt.  "A"  D.  S.  100 

Alisopp,   Ltd 1 100 

Do.     Defd.  Ordy ico 

Do.    Cum.  Pref too 

Do.     Deb.  Slk.,   Red.,  ico 

Do,     Deb,  Stk,,  Red..  100 

Alton  &  Co.,  L.,  Db.,  kd'ioo 

Do.     Mt.   Bds.,  1896  ..li.x) 

Arnold,S.W.,L.,c  M.D.S.  too 

Arnold,  Perrett,  Ltd 10 

Do.     Curo.    Prcf. !  10 

Do.  I  Mt.  nb.  Slk.,  Rd    ICO 

Arrol,A  ,&Sons,L.,C.P.S.'  10 

Do.   I  M<.  Db.  Stk.,Rd  ,100 

Atkinson's 10 

Backus,  c  Mt.  Db.,  Red.  jioo 

Do.    7p.c.lnc.Deb.Stk.iioo 

Balla<xl&Co.Ld.iM.D.S.:ioo 

Barclay,  Perk.,  L.,Cu.Pf.    10 

De.    Mt.  Db.  Stk., Red.  100 

Bamsley,  Ltd 10 

Bo      Cum.   Pref. 10 

^o.  4  p.c,  1st,  M,  D,  S,  ico 

Garrett's,     Ltd 

Do,     5  p.c,  Pref. 1 

Bartholomay,  Ltd 


i 


106 
92 

133 
98 

151 

116 
89 
10} 

100 
96 
6 
10 

106 
10 

104 
81 
721 
S2i 
95* 
lOj 

104 

lli 
12 
101 


Brrmrie*  ke.  c»nHmm*4y.— 


4 
10? 

1C2 

4^ 

95 
14 

lU 

102 

96 

5 

ica 
10 
nj 

109 
100 

6l| 

1 

40 

lOli 

96 
107 

14 


Do,     Cum.   Prcf, I  10 

Do.     Deb. '100 

Bartram,  Ld,,  i  Mt,Db,S.)too 
Ba.ss&  Co,,Ld,.C,Pf,Sik.'ioo 

Do.  Ml,  Db,  Slk,,  Rd.  100 

Do.  B.  Mt.  Db.  Stk.  R.;ioo 
Becston,  Lid |     5 

Do.    Cum.  Pf 5 

Do.    Mt.  Db.  Stk 100 

Bell&Co.  Ltd 10 

Do.  5  p.c.  Curo.  Pref...  10 
Do.  Perp.  I  Mt.  Db.  Sk.'ioo 
Bell,J.,L.,i  Mt.D.Sik.,Riioo 
Benskin's,  L.,  Cum. Pref.;     5 

Do.  I  Mt.Dh.Stk   Rcd.|ioo 
Bentley's  Yorks.,  Ltd.    ..'10 

Do.    Com.  Prcf. lo 

Do.     Mt    Debsu,  Red..|ioo 

Do.    Ir.  Deb.  Stk itx> 

Bieckert's,  Ltd I  ao 

Do.     Debs.,  Red loo 

Birmham.,  Ltd.,5pc.C.P.      5 

Do      Mt.    Debs.,  Red.'  50 
Boardman  s,  lxL,Cm.  Pf.    10 

Do., Perp.  I  Mt-DUSk.   ;ioo 

Brain  &  Co..  Ltd loo 

Brakspear,  L.,  i  D.  Stk  |too 
Brampton,  Ld. ■  10 

Do.     Cum.   Pf. !   10 

Brandon's,  I^,  5  p,c.  C,P.  |  10 

Do,    I  Db,  Slk., 100 

Brickw'd&Co.4p<:.  M.  D.S.  1 100 
Bristol  (Georges)  Ltd.    . .  1  10 

Do.  Cum.  Prcf.     10 

Bristol  United,  Ltd 1  10 

Do.     Cum.    Prcf,     '  lo 

Buckley's,  L.,  C    Pre.ptf  1  10 

Do.  I  Mt.  Db.  Slk.  Rd.' 100 
Bullard&  S.,  Ltd.,  D.Sk.ioo 

Do.  4P  c.  "B'M.  D.S.  100 
Bushell.Watk.,  L.,  C.Pfi  10 

Do.    1  Ml.  Db.  Sk.  Rd    100 

Butler,W.,Ld.,C.M.  Prel     10 

Do.  1st  Deb.  Stk.  100 

Do.  Deb.  Stk.     .     100 

Camden,  Ltd,,  Cum,  Pref  I  10 

Do,    t  Ml,  Db,  Sk,  Rd.'ioo 
Cameron,  Ltd,,   Cm,  Prf.     10 

Do,     Mort    Deb,  Slk.     i,>o 

Do.    Perp  Mt.  Db.  Sk    too 
Cam'bell,  J  slone,L,.C.Pf      5 

Do,  4l  pc,  I  Ml.Db.Sk.'iiw 
Campbell,  Praed,  L.,  Pcr.i 

Mort.  Deb.  Slk 

Cannon,  L,,  5  p,c.  C,  Pf 

Do,  Ml,  Db,  .Stk 

Do,    "B"Deh,  Stk.. 
Cardwell,  Ld.,  i  Ml.  D.S. 
Cnstlematne,  L. ,  1  Mt.Db. 
Charrington,  L.,  M.  D.  S 
Cbelinbm.  Orig.  Ltd.  ,. 

Do.    Cum,   Pref, 

Do,     Debs,  R«l >ioo 

Chester  Lion  Ltd.,4iD.S.  too 

Chicago,  Ltd >o 

Do         Dehs,    .,...'100 
City  of  Chicago,  Ltd '  10  1 

Do.     8  p.c.  Cum,  Pref.'  10  ' 

Cityof  London,  Ltd ,:oo   l!9| 

CiiyofLonilon,Ld.,Cm.P.  i»  il27 
!    Do.  Mt   Ueb.Sik..Rd.  too  IflfJ  . 
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Colcfaatcr,  LuL  ... 

Do.        Pr«<. 

Do.        Deb.  Stk.,  Red.  100 

Do. "A"  Ueb.Slk.  ..100 
Comm'cial  ,L.,  V.  Sk..  Rd.'ice 
Cof nbfook    I      .  <  1  ...  t-f      e 

Do.    4i  1 
Courage,  1- 

Do.   In.  . .- 

Do.  Irr."b"Ml.i>b.»k. 
Daihiaio*  TalUker  Distil. 

Do.  5  p.c.  Cum.  Pfcf.. 
Daniel  &  Sons,  Ltd.  .... 

Do.    Cum.  Pref. 

Do.     I  Ml.Perp.Db.Sk.  lOO 
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Do."B"  Deb,  Slk.     ..  loo 

Do.4p.c.prp."C"D.S,  ioo 
Dartford,  Lid 3 

Do.    Cum.  Pref. 5 

Do.  I  Mt.  Db.  Sk.  Rd  too 
Davenport,  Ld.,i  U.  Stk.  100 
Denver  United,  Ltd >o 

Do.        Cum.  Pref. «> 

Do.        Debs.    100 

Deuchar,J.,Ld.,D<b.Slk  >co 

Distillers,  Ltd 'o 

Dover&  N.Ld.  iMl,D,S,  10a 
Dublin  DistiMers,  Ltd.  ..      5 

Do.     Cum.  Prcf, i 

Dutton's  Blackburn    ui 

Do.      Cum.  Prcf «o 

Do.  4  p.c  1  Ml.  Deb.  too 
Eadie,  Ltd.,  Cum.  Pjef..    10 

Do.    Irr.  I  Ml.  Db.Sk.  IOC 

Edinbgh.  Utd.,Lid >o  1 

Do.  Cum  PrC  lo  ' 
Do.  I  Mt.  Debk  Urn 
Eldridge,Pope,L.D.St  R.  too 
Emerald  &  Pbtcnii,  Ltd.:  » 
Do.  Cum.  Pref...  >o 
Empieu  Cum.  Pre) |  10 

Do.  151.  Mt.  Db.  Sik.'iao 
Evershed  (Syd.)  i  M,D,S,  too 

Fambam,  Ltd lO 

Do.  Cum.  Pief.  ....  10 
Fcnwick,  I_,  I  D.  Sk.,  Rd.  100 
Hower  &  Sons,  Irr.  D.Sk.]ioo 
Fordbam,  1st  Mut.  Deb.  100 
Friary,L.,i  Db.  Stk.,  Rd.    100 

Do.  I  "A"  Db.Sk.,  Rd  100  I 
Gansides   '°  1 

Do.     5  p.c.  Cum.  Pref.    «o 

Do.     I  Sll.  Db.  Sk.  Rd    It 
Green,J.W.,L.,iMt.D 
Groves,  L.,  1  Db.  ^k.  1 
Groves  &WbitnallC.u    . 

Do.    Perp.  151  M.  Li 

Guinness,  Ltd 

Do.      Cum.  Prf.  SiK..  .-- 
Do.      Deb.  Stk.,  Red..  ■.=« 
Hall&Woodhouse,i  MDS  ico 
Hall's  Oxford  L.,  tm.  Pf.      5  I. 

Do.     1  Mt.  Deb.  Slk...  too 
Hancock,  L.,Cm  Pf  Old.'  :o 
Da     Def.  Old    ~.         10 
Do.  Cum.  Pref.    10 

Do.    I  Deb.  Stk.,  Bd   100 
Hanson 's,Ld.. I  Ml-DI.  S' 
Heavitrec,  1  Ml.  Db.  .'■ 
Hardy's    Kimberic 
Hoare,  Ltd,  Cum, 

Do,    "  A  "Cum,  Pref,. 

Do.    Mi.Deb,  Sik,,Kd,  100 

Do,  do.  do.  Rd.  100 
Hodgson's,  Ltd 3 

Do  I  Mi,  Db,,  Red,. 
Holland  ft  Co.  Ml.  Debs 
Hopcraft,  L.,  i  M.  D.  S. 
Hoggins,  Ltd.,  Ord 

Do.     Cum.  Picf.  

Do.  I  Ml.  Db.  SitRd, 
Hull  Ltd 

Do.        Cum.  Pref, 
Ind.Coope  ft  Co.,41  B.P, 

Do,  Deb.  Stk,,  Red. 
Do.  "B'  Mt.  Db.  Stk.Bd 
Indifnapolis,  Ltd 

Do.  8  p.c.  Cm.  Prf.   . . 

Do.    6  p.c.lieb«. 

Jones,  Frank.   Ltd. 

Do.  Cum.    rr.-f 

Do.  ist  '■ 
Kenward  .- 
Lacoo,  L..  :  li. 

Do.  Ind.  "l;"  D.  Sk. 
Lambert  &  Noetis,  islMt. 

Db.Sik 

Lasctlles,  Lid 5 

Do.  Cum.  Prcf.    $ 

Leney,  Ltd..  Cum.  IVf     '■^     :'- 

Do.  1  .Mi.DUStk.  K 
Lioa.  Ltd..  Oi  skare^ 

Do.  New /lo  «bares..      v 

Do.  Pern.  I-ref.    1  10  I  31 

Do.  B.>lt.  Db.  Sk.  Rd,lioD  ItS- 
UoTdftY.    1  ■'    11'    <i    .—     *^ 
Locke  ft  S 
Lon'oond, 

LoeasACo..; ,^.,    ,  ,     .^. 

Manchester,  Ltd ;  10  1  IS 

Do.  Cum.  Pref.    I  to  i  151 

..Do.    sjpc.  Pe'^  -  l.'nj 

Mamon.  J.,  1...  (  IM 

Do.  I  Ml.  DK  « 

Do,  "A  "Deb........    ,ix    ICO 

Maneya Bimdey,  Ltd...!  10  : 

Do.  Cnm.  Pr-r,    I  lo  I 

^;{\ — 1  --.^1    .>i  i^  -     -- 

Mel 
Mel 

MeUX.   i.m.,  V     :i:'.    I  rr 

I    Da  Mt,  Db  Stk.  Red.lioo  11(19 

Ukfael    ft    A.,    Ud..  > 

'    Mt.  Deb  Slk,  Red.,.. 'ioo  m 
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Breweries,  &c.  {continued)  : — 
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MileEndDlst.Db.sk. Rd.  loo 
Miiwaukee  &  Chic.    Ltd. 
Do.    8  p.c.  Cum.  Pref, 
Mitchell,  Toms,  L.,  Db.    50 
Morgan,  Ltd.,  Cum.  Pref. 
tJalder&CoU.,  Ltd. 
Do.  Cum.  Pref 

Do  Deb   Red. 

Newcastle,  Ltd 

Do.    Cum.  Pref.. 

Do.     I  Mt.  Deb.,  rgji  100 

Do.  "A"Deb.Stk.Red. 

New  England  Ltd 

Do.    Cum.  Pref. 

Do.     Debs.  Red 

New  London,  j.,iD.Sk. 
New  Westminster,  Ltd. . 

Do.        Pref 

New  York,  Ltd 

Do      8  p.c.  Cum.  Pref. 

Do      I  Mt.  Deb.  Red. 

Noakes,  Ld.,  Cum.  Pref. 

Do.  I  Mt.  Db.  Stk.,Rd. 

Norfolk,L.,"A"D.Sk.Rd. 

Northanipton,  Ld 

Do.     Cum.   Pref 

Do.    Cum.  Pref 

Do.  iMt.Per.Db.Sk. 
Nlh.East..L.,t  D.Sk.Rd. 
N.  Worcesters.,L.  Db.Sk. 
Nottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.Stk.,Red, 

Do.  "  B"do.  Rod 

Ohlsson  Cape.  Ld 

Do.        Cum.  Pref. 

Do.        2nd  Cum.  Pref. 

Do.        Deb.  Stk.,  Red. 

4l      01dfield,L.,iMt.Db.Stk. 

4i     Openshaw  Ld.  Mt.Db.Sk. 

Page  &  Overt. ,  L.,Cm.Prf. 

Do.       I  Mt.  Dbs.,  Red. 

Parker's  Burslem,  Ltd.  . . 

Do.  Cum.  Ptef. 

Do.  I  Mt.  Dp.  Stk.,  Red. 
Persse,Ld.,iMt.Db.Rd. 
Phillips',  I  Mt  Db.  Sk... 
Phipps,  L.,lrr.  iDb.Stk. 
Plymouth,  U,Min.Cu.Pf. 
Do.  Mt.  Kb.  Stk.,  Red. 
Pryor,  Reid,  L.,i  D.S.  R.  roo 
Reftells  Bexley,  si  C.P?  5 
Do.  4i  I  Mt.  Deb.  Stk.  100 
RhonddaVal.,L.,Cu.  Pf  10 
Do.  iMt.  Deb.Stk.,Rd  100 
Robinson,  Ld., Cum.  Pref.  10 
Do.  1  Mt.  Perp.  Db  Stk.  100 
Rochdale,  Ltd.  i  M.D.  S.  loo 
Royal,  Brentford,  Ltd 
Do.  Cum.  Pref.  . . 
Do.  I  Mt.  Dbs.  Red  i — 
Russell's, GravesendjiMt.  100 

St.  Louis,  Ltd 

Do.         Cum.  Pref. 

St.  Paul!, Ltd 

Do.        Cum.  Pref. _ 

Salt(T.),L.,iDb.  Sk.  Rd.  100 
Do.  "B"Db.Stk.Red  100 
San  Francisco,  8  p.  c.  C.  P.  10 
Savill  Brs.,  L.,  D.  Sk.  Rd.  100 
Scarboro.,  Ltd.,  iDb.  Stk.  loo 

Do      "A"  Db.  Sk too 

Seager  Evans  Ld. Cm.  Pf.      5 

Do.        Deb.  Stk 100 

Shaw  (Hy.),  Ltd.,  i  Mt.  loo 

Showell's,  Ltd 

Do.  Cum.  Pref. 

Do.  Gua.  Shs 3 

Do.  Mt.  Db.  Stk.,  Red.  100 
Shrewsbury  &  Co.,  C.  P 
Do.  Irred.  i  ^X.  Deb 
Simonds,L.,  iD.Sk..Rd 
;imson&McP.,L.,Cu.Pf. 
Do.  I  Mt  Deb.  Stk.  . . 
Smith, Garrett  L.,.£2oShs 

Do.  Cum.  Pref.    

Do.  33  p.c.  Mt.Db.Stk. 

Smith's,  Tadcster,  L.,CP1 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.Red.    .. 

S.  African,  Ld 

Do.        Cm.  Pf.   

S'thdown  &  E .  Grinstead 
Do.  do.  Cum.  Pf.  . . 
Do.  do.  "A"  Db.Sk. 
Spreckley  Bros.  Db.  Stk. 
Stensfield  i  M.  D.  Stk.  .. 
Star,  L., I  II.Db.Stk.,Rd. 
Steward  &  P.,L.,iD.  Sk. 

Stretton   Derby,  Ltd 

Do.        Cum.  Pref.   .... 

Do.        Irr.iMt.Db  Stk. 

StrongjRomsey.L.,  t  D.  S 

Do.      "'B"  Db.  Stk... 

Style  &  Winch,  i  M.  D.  S. 

Tadcaster  To'er,L.,D.Sk. 

Tamplin,  Ltd 

Do.      Cum.  Pref.    

Do.     ' 'A"Db.  Stk.  .. 

Thome,  Ltd.,  Cum.  Pref. 

Do.     Deb.  Stk.,  Red... 

Threlfall,  Ltd 

Do.        Clun    Pref.  .... 

Do.         I  Mt.Db5.,Red.  i^ 

ToUemache,  L.,D.  SI  Rd   100 

Tnunan,  Hanb.  ist  Pf        10 

Do.    Deb.    Stk.,  Red.  100 

Do."E"Mt.n^.Sk.,Rd.  too 

United  States  Lfd 

Do.    Cum   Pref. i^ 

Do.  I.  Mt    Deb 100 

Walker&H.,Ld.,Cm.  Prf  10 
TV.  tMli.Deb.Stk.,Red  100 
Walker,Peter,Ld.Cm.Prf.  10 
Do.  I  Mt.  Dbs.  Red.  ..  100 
Wallingford,L.,  D.Sk.Rd.  100 
Watney,Combe,L.,  Pf.Or.  100 
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Breweries,  &c.  (contiitueit):— 
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Name. 


Watney.Combe.L.,  Df.Or 

Do.    Cum.  Prel 

Do      3ip.c   Deb.  Sk... 
Watney,  D.,Ld.  ,Cm.Prf. 

Do      r  Mt.  Db.  Stk.  . . 

Webste   &  Sons,  Lt'd.    .. 

Do.        Cum.  Pref.  . . 

WenlockLtd     Pref 

Do   I  Mt.Db.  sk.,Rd. 
We,iCheshire,  L.,qu.Pf. 

Do.  Irred.  i  Mt.Db.Sk. 
Wethered    (T.)    &.   Sons, 

I  Mt.  DcD.Stk 

Wheeler's   Wycombe,    ist 

Mt.  Deb.  Stk 

Wbit'o-.ead,L.,Cu.  Pf.  Sh. 

Do.      Db.  Stk.,  Red.     100 

Do.    "B'Db.  Stk.,Rd.  too 
Wolverhmpton  &  D.  Ld.. 

Do.    Cum.  Pref. 

I    Mt.  Dbs.,  Red 

Do.    Irre."A"M.D.S. 
Worthington,Ld.,Cm.Prf. 

Do.      Cum.  "B"  Pref. 

Do.    Mt.  Db.  Sk.,  Rd. 

Do.    Irr.  "B"Db.Stk.;ioc 
Yardley,  (.&  J.,Ld.    ..      s 

Do.        Cm    Pf 5 

Do         I  Mc.  Db.  Stk.lioo 
Yates'sCastle,  Ltd j   10 

Do.    Cum.  Pref. I  10 

Young&Co.,  Mt.Db.Stk.  100 
YoungerW.,L.  Cu.Pf.Sh.  too 

Do.    Deb.  Stk 100 
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Commercial,  &c.  {continued) ; — 


CANALS  AND   DOCKS. 
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Birmingham  Canal 

E.  &  W.  India  Dock.... 

Do.  4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  . . 
G.  Junction    Ord.  Shs. . . 

Do.        do.   Pref. 

King's  Lynn  Per.  Db.  Stk. 
Leeds  &  L'pool  Canal .. . . 
Lndn  &  St.  Kath.  Dks.  . . 

Do.     Pref. 

Do.     Pref.,  1878 

Do.     Pref.,  1882 

Do.     Deb.  Stk     

MchesterShipC  ■ip.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
Milford  Dks.  Db.StK."A" 
MillwallDk 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb  Stk 

Newhaven  Har 

N.  Metropolitan 

SharpnessNw.  Pf."A"Sk. 
Sheffield  &  S.  Vorks  Nav. 

4I  p.c.  Pref  Stk .too 

Suez  C.tnal I  20 

Surrey  Cornel.  Dck.,Ord.!ioo 

Do.Min.  4p.c.Pref."A" 

Do.Pref.  "B" 

Do      do.  "C" 

Do      do.  "D" 

Do    Deb.  Stk '100 
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COMMERCIAL,  INDUSTRIAL,  &e^ 
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ASrated  Bread,  Ltd     . 
Alhambra(Bkpl.),  L.  ,C.  P. 

Do.  1st  Mt.  Db.  Sk.  . . 
Aluminium,  L.,  '*A"  Shs. 

Do.  I  Mt.Db.Stk.,Red 
Amelia  Nitr.,  L.,r  M.Db. 
Anglo-Chil.Nitr.,L.,C.Pf. 

Do.  Rly.  Mt 

Do.  Cons.M.t.Bds.,Red. 
Anglo  -  Rus.sian     Cotton, 

Ld.,iChargeDebs.,Red, 
Anglo-Sicilian  Slphr  C.  P. 

Do.     Do.        Do. 
Aplin&  Barrett 6  p.c. C.P. 
Apollinaris.  Ltd 

Do.    5  p.c.  Cum.  Pref. 

Do.  Irred.  Deb.  Stock 
.Argentine  Meat  Pres.,  L., 

7  p.c.  Pref. 

ArgentineRefinry,Db.Rd. 
.Armstrong,  Whitw.,  Ltd. 

Do.  Cum.  Pref. 

Aron  Electricity  Meter, 
6  p.c.  Cum.  Pf 

ArtilleryM'ns'ns.i  M.D.S. 

Artisans', Labr.DwIlgs.,L. 
Do.  Non-Cin.  Prf.,  1879 
Do.  do.  1884 

Asbestos  &  .\sbestic,  Ltd. 

Ashley-grdns.,  L.,  C.  Prf. 
Do.      t  Mt.  Deb.  Stk. 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum.  Pref.  "A" 
Do.  Deferrd."B"Shs. 
Do  .Defrd.  (i.s.s.f.pd)  .. 
Do.  Cum.  Pre-Prf.  "A" 

Do.  New  Pref. 

Do.  Debs.,  Red 

Do.  Med.   Mort.    Debs. 

Aust'lianPastrl,L.,Cu.Pf. 
Aux  Clai5esLabor,L.C.P. 
Aveling&  P.,  I.., Mt.Db. 
Avondaie  Hotel,  Cm   Pf. 

Do.  ist  Mt.  Dbs.  ... 
Aylesbury  D.iia-y,  Lta.  .. 
Do.  4  p.c.  Mt.  Dbs. 
Babcock  &  Wilcox  .Ltd. 
Dc      6  p.c.  Cm.  Prf. 

Bakcr(Albert)&Co 

Bake    Ch.-;.)  L.,Cm.  Pf. 

Do.        "B,"  Cm.  Pref. 

Do       St  Mt.  Db.  Stk. 


4 

971 
741 

9J 
109 
83 


100 
1241 
129} 
1294 

2 

5J 
112 

111 
li 
1 

15 

13 

103 

110 

8 

4i 

101 

24 

90 

H 
1011 
45 
17 


J 


101 


Last 
Div. 


8-404d 

si 

8|d. 

if 
2/6 
S 
2/ 

7id. 

»/ 

S 

9id. 

\l 
Sl 
5/ 
4 
6 
14/ 

4i 

1/ 

4^ 
2/9 

s 

6/6 

-4^ 
8ld. 

I/O 

6/4{ 
5/ 

si 


5 

1, 
4 
5 

1/2? 
7}d. 

9d. 

S 


s/ 

6 

1/ 

2/2|d. 

si 
7/6 
7/6 

5/2ft 

I! 

5 

\i 

i/o! 
7 
7 

2/ 

6 

82d 

5 

3/ 

6 

6 

1/ 

16 

4 

5 

I 

1/6 
5 
6 
S 

4/6 
9ld. 
»S/ 
5 
4 

7id. 
6 
6 
5 

4 

si 

3/6 

3i 

3 

4/9I 

i 


6 

1/9 

S 
60 

6/ 

4i 
9{d. 

4 

6 

4i 


Name. 


Baku  Petrol.,  Ltd.  . . . 

Do.     5}  Cum.  Pref. 
Barker  (John),  Ltd.     . 

Do.  Cum.  Pief.    ....      5 
Do.  Ir.  I  Mt.  D.  Stk.  Iioo 

Barnagore  Jute,  Ltd 5 

Do      Cum.  Pref.  ....      5 
Barnum  &  Bailey    ... 
Belgravia  Dairy  .Ltd. 
Bell  (R.  &  Co.    Ltd 5 

Do.  I  Mt.  Dbs 100 

Bell's  Asbestos,  Ltd 

Do.   Mt.  Db.  Bds.,Rd. 

Bengal  Mills,  Ltd 

Do.   5  p.c.  Cum.  Prf 
Benson(J.W.)L.,Cm.  Pf 

Do.   Perp.  Mt.  Db.  Stk. 
Bergvik  L.,6p.c.  Cm.  Pf. 

Do.    Dfd 

Do.    I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 

Do.    Cum.  Pref.  ....      5 

Do.  I  Mt.  Db.  Stk.,  Rd.  100 
Birt,Potter&H.,L.,C.P.  5 
Boake(.\.)L.,5p.c  Cu.Pf. 
Bodega,  Ltd 

Do.  Nos.40,001  to6o,ooo 

Do.  Mt.  Deb.  Stk.,Rd 

Bovril,  Ltd    \     I 

Do.        Def. I 

Do.        Cum.  Pref.  . .      1 

Do.         Deb.  Stk.     ..,100 

Bradbury,  Gret.,  Ld.,;£io     8 

Do.  c  p.c.  Cum.  Pref.  I  o 
Br.tdford'CoalMerchts.  Pf.i  i 
Bradford  Dyers  .Associatn.j     i 

Do.    Cum.  Pref. \     I 

Do.  ist  Mt.  Deb.  Stk.  100 
Brandram  Brs  L.,C.P.  j  10 
Brewers'Sugar,L.5p.c.CPj  10 
Brighton  Grd. Hotel,  Ld.]     5 

Do  Mt.Db.Stk. ,Red.|ioo 
Bristol  Hotels  PaWn.Co.,: 

Ltd.  ist  Mt.  Red.  Deb 
Britannia  Works,  Ld.     . . 

Do.  6  p.c.  Cum.  Pref. 
Brit.&Bengn's.l.T.A.,  L. 

Do.      Cum.  Prf.  

Brit.Dell&Lgkat.Tob.L. 

Do.     Cum.  Prf. 

British  Insulated  Wire    ..      5 
Do.    6  p.c.  Cum.  Pref.      5 
Brit.  Mutoscope  &  Blogr. 
BrHish  Tea  Table,  Ltd. . . 

Do.      Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brooks  &  Doxey,  Ltd.  . . 

Do.    Cum.  Pref. 

Do.     Deb.  Stk 

Brown  Brs.,  L., Cum.  Pref      5 
Brown,T.,«;Sns.,L.,C.P.      5 

Do.  ist.  Mt.  Db.  St. ..  too 
Browne  &  Eagle,  Ltd.  . 

Do.     Cum.  Pref. 

Do.  Mrt.  Db.  Sk.,Red 
Brunner,  Mond,&  Co.,  Lt, 

Do.     £10  shares 

Do.    Cum.    Pref. 

Do.     £10  shares 5 

Bryant  &  May,  Ltd 5 

Bucknall,  H.,  &  Sons,  Lt.      5 

Do.     Cum   Pref. 5 

Bull(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf. 
Burke.E.  &  J.,Ltd 5 

Do.    Cum.  Pref. 5 

Do  Irred. Deb.  Stk. ..  too 
Buriington  Htls.  Co.,  Ltd 

Do.    Cum.  Pref.     .... 

Do.  Pel  p.  Deb.  Stk.  ..  100 
Bush  &  Co.,  I,d.,C.P.  .       5 

Do.  I  Deb.  Stk.,  Red.  loc 
Callard,Stwt.&Watt,LCP|  j 
Callender's  Cable  L.,  Shs.j     5 

Do.  I  Deb.  Stk.,  Red.  1  too 
C(unf>bell,  R.,  &  Sons,  Lt.[  3 
CWining  Jarrah  Dabs.  ..iioo 
CantareiraWater,Bd.,  Rd  100 

Do.     (and  issue) 

Cassell  &  Co.,  Ltd.,  iC^o 
Castner  Kellner  Alkali  .. 
CatalinasWareh.&  M.Co. 
Causton,SirJ..&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt    Str.  Debs.   . . 
Chadburn's  Teleg.,  Ld. 

Do.  Cum.  Pref.  .. 
Champagne  FreresCm.Pf. 
Chaplin(W.  H.  )&  Co. ,  C.  P. 
Chappell  &Co.  ,L. ,  M.  D.S. 
Chic.&N  WGran.  8°,  ^C.  P. 
City  &  W.End  Props.C.P. 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

Do.       Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  .. 
Cy.  London  Rl.  Prp.,  Ld, 

Do.    /12I  shs 

Do.     Deb   Stk.   Red... 

Do.     Deb   Stk.   Red... 

Do.       Do 

Cy.    of  Santos  Imprvts. 

Ltd.,  7  p.c    Pref. ■ 

Do.  Cum.  Pref.... 

Clay , Bock,  &  Co.,  Ltd... 

Do.    Cum.  Pref. 

Do      Mort    Deb 

Coast  Development 5 

Do.        Cm.  Pf.    . . . .      5 
Coats,  J.  &  P.,  Ltd 

Do.  Cum.  Pref.  .... 
Coats  J.&P., Ltd., D.S  R 
Cobvarg  Hotel,  Ltd 

Do.  Deb.  Stk.  Red.  100 
Col.  Con.&  Dis.,L.,C.P.{     5 

Do.     ist  Mort   Debs.. -too 


Commercial,  &c.  {continued): — 


Last 
Div. 

Name. 

1 

1 

— 

Colorado  Nitrate.  Ltd.  . .      s 

k 

4/ 

C.Gin.d' Asphtes.de  F.L. 

6 

b 

5, 

Do     Non-Cm.  Prf.    . . 

b 

si 

Cons.  Lndn.  Props.  C.  P. 

S 

5 

4 

Do.      I  Mt.  Db.  Stk. 

100 

102 

5 

Cook,  E.  &  Co.  Cum.  Pf. 

s 

llJ 

4 

Do.     ist  Mt.  Db.  Stk.    100 

106 

2/6 

Cook,J.W.,i5:Co.,L.,C.P.      5 

t>J 

5 

Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red.  100 

WS 

8d. 

Coombe,  Wood  &  Co i 

5 

Cory,  W.,&Sn,L., Cu.Pf.      5 

5 

4 

Do.  ist.  Deb.  Stk.  Red.    100 

lOU 

i/3!d. 

Crisp&Co.,  Ltd j     I 

i 

61 

Dc.      Cum.  Pref i     I 

i 

»3/ 

Crocker,  Son  &  Co.    ist 

Mort.  Deb.  Stk.  Red..  100 

105 

«/lS 

Crompton    &   Co.,    Ltd.       3 

3* 

5 

Do.  ist  Mt    Reg.  Deb.l  — 

10l» 

5 

Crosfield  &  Sons  C.P.Pf.l  10 

lol 

:l 

Do.    4I  istMt.Db.Sk.!too 

111 

Do.     4l"A"Db.  Stk. Iioo 

109 

»/ 

Crossley,  J  ,  &  Sons,  Ltd.  1     4 
Do.          Cum.  Pref.    ..|     5 

bl 

s 

b 

Crystal  Pal.  Prf.Ord.  Stk.  too 

64 

— 

Do.         5  p.c.  Pref...  Iioo 

bbl 

3 

4 

Do.        3  p.c.  1st  1805 

Do.  4p.c.D.Stk.HB. 

Curtis  &  Harvey,  ist  Mt. 

100 

bl 
811 

4i 

4ip.c.  D.  Stk 

too 
10 

1(» 

— 

Daimler  Motor,  Ltd 

*i 

4/ 

Dalgety&   Co.,  ^£20  Shs. 

5 

„'?» 

4i 

Do.     Deb.  Stk 

121 

4 

Do.         Do 100 

lOid 

4 

D.  Paxman,  1  M.  D.S  R.iioo 

99 

3d. 

Davis&Timmins,6p.c.C.P 
Davies,  Karri,  &  J 

7!d. 

i 

6 

Do.     Cum.  Pref.    .... 

t 

i 

^i'o-d. 

1 

6/ 

De  Keyser's  Ryl.  Htl.,L. 
Do.     Cum.    Pref 

H* 

S 

10 

lit 

4 

Do.     Deb.  Stk.,  Red.. 
Denny,H.,&Sns.,L.,C.P. 

105 

6 

15 

1/6 

Devjs,  Routledge&Co.  ,L. 

83 

5 

Dickmson,  J.,  &  Co.,  U.,\     ' 
Cum.  Pref.  Stk 100 

1251 

6 

Dr.Tibbles'Vi-Cocoa.C.Pi     i 

« 

4« 

Domm.  Cottn.  Mis.,  Ltd.! 

Mt.  Stg.  Dbs Iioo 

94 

3/ 

Dorman,  Long  &  Co.,  L. 

B 

W3 

Do.        Do 

5 

8 

Doulton&Co.L.,5p.c.C.P. 
Do.  I  M.  4P.c.rrr.  D.S. 

^ 

US 

9Jd.iDunlop  Tyre  Ltd 

X 

A 

6d. 

Do.          Def 

X 

I 

i 

Do.         Pref 

] 

7 

Eastlnd.Dist.&Sug.,C.P. 

.J 

S 

Do.         Deb.  Stk 

100 

99 

10 
10 

■l 

8/ 

Do.     8  p.c.  Cum.  Pref. 

Ifl 

»/ 

E.  C.  Powder,  Ltd 

3 

4( 

1/9' 

Edison  &  Swn  Utd.  Elec 

Ltd.,"A"  ^CsShs.... 

^' 

a/9f 

Do.    fully-paid    

Do.      Deb.  Stk.  Red.. 

5 

4 

4 

9b 

Edison  Bell  Cons  Phono- 

graph, L,  6  p.c.  C.P.    TO 

4 

5 

Do.   5  p.c,  ist  Mt.  Deb.  100 

65 

4i 

Egyptian  Hotels,  Ltd.,44j 
p.^^  Mt.  Dbs.  Red.  ..Iioo 

351 

— 

Egyptian  Markets '     i 

,.'* 

5 

Do.    Debs 100 

100 

l/2f 

Electric  Construe,  Ltd..  I    2 

¥* 

7 

Do.     Cum.  Pref. 2 

3 

4 

Do.     I  Mt.  Db.  Stk... 'too 

1U51 

.0/ 

Eley  Bros.,  Ltd 10 

30 

Elmore's  Cop.  Deptg.,  L.  ■     i 

,i 



Elysie  Pal.  Hotel  Co.,  L. 

1 

1 

1/ 

Eng.  Sew. Cotton    

Do.    s  p.c.  Cum.  Prf. 

Itt 

„.f,* 

4 

Do.     I  Mt.  Deb 

100 

102 

8|d. 

Evans  Ben.,  &  Co.,  Ltd. 

1 

if 

Do     iMt.Db.Sk.,Rd. 

1091 

Evans.,  D.  H.,  &  Co.,  L. 

2$ 

6 

Do.     Cum.  Pref. 

'i 

4i 

Do.  I  Mt.  Db.  Sk.,  Rd. 

100 

1101 

2'fi 

Evening Tveivs,  L.,  C.Pf. 

5 

5 

S/3 

Evered&Co  ,L.,;£ioSh. 

7 

lA 

7/6 

Do 

21 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.Db.,Rd. 

100 

101 

6 

Fairfield  Shipb.,  L.,C.  Pf.l  10 

12 

4i 

Do.     Mori.  Deb.  Stk  .Iioo 

^V^t 

6/ 

Farmers  Co.,  Ld.,  C.Pf 

^¥ 

12/ 

Field,  J.  C.&  J.,  Ltd.  .. 

10 

11 

14/ 

Do.    7  p.c.  Cum.  Pref. 

10 

14 

w. 

Fine  Cotton  Spin.,  Ltd. 

I 

2 

5 

4 

H 

Do.    Deb.  Stk     

100 

103 

\h 

Fletcher.  Son.  &  Feamail,! 

I  Mt.  Db.  Stk.  Red.  ..lioo 

102 

7i<l- 

Fordham,W.B.,&Sns,Ld.l     i 

16 

S/6 

Fore-st.  Warehouse   Ltd     11 

9 

4 

Do.     Regd.  Debs.,  Rd.  100 

lUU 

1/6 

Foster,  M.  B.  &  Sons,  Ltd.     4 

4i 

5 

Do.     Pref. 10 

10 

7/ 

Foster,  Porter,  &  Co.,  L*.    lol 

lb 

4 

Fowler,  J.,  &  Co.  (Leeds),! 

Ltd.,  I  Mt.  Deb.,  Red.'ioo 

99 

S\ 

Frahkau  &  Co. ,  Cm.  Pf.  . .      i 

« 

3/ 

Fraser  &  Chalmerf ,  Ltd . .      3 

.^^ 

5 

Do.      Regd.  Debs too 

106 

4i 

Free,Rdwll.&Co.  L.,  D.S. '100 

1021 

6|d. 

Furness.T.,  &  Co.,  Ltd., 

sl  p.c.  Cum.  Pref.   

i 

<h 

3artside&Co.,L., Db.Sk.  too 

108 

11 

jenl  Hydraul   Power,L. '100 

247 

3d 

GetiMezvoman.  Cum.  Pref 

I 

-s 

—     GillMcD.Jarrah,L.,Ord. 

I 

A 

7!d. 

Do.      6  p.c.  Cum.Pref. 

I 

i 

Tillman  &  Spencer,  Ltd. 

S 

6 

Do.     PreK 

i 

5 

Do.     Mort.  Debs 

Goldsbro.,  Mort  &  Co.,  L., 

SO 

47J 

"A"Deb.  Stk.,Red  .. 

100 

m 

December  9,  1899. 


Coinm«rciiiI,ftc.  (cnHMUtJ):— 


tCbe  Snveetots'  TRevfew. 


^l 


Gold,    and    SiKersmiths'j 
I    Co.,  Ld. ,  5  p.c.  Cm.  }*f.      5 

Gordon  Hotel%  Ltd 10 

Do.     Cum.  Pref. I  10 

Do.    Perp.  Deb.  Stk..  100 
I     Do.               do.  100 

Do.     Perp.  Deb 100 


CommereUI,  ftc.  ictntimtud) : 


4 

6d. 
M/ 
6d. 
S 
7W. 
6 


loid. 
7W. 
6d. 
SA 
6d. 
1/6 

51 

3/6 

8/ 
4» 

i? 
I' 

3/ 
7W- 
5 

4 

5 

4 
5 

i/a 

il 

ih 

6/ 

6d. 


6/ 

ll 

7/51 
3' 
^5 
6 
4 
4/ 

M, 

6 

3'« 
>/6 
s/6 
1/ 


4-6sd. 

96/ioi 

10/ 

i| 

5/ 

4 
"S 

7 
5 

7M. 

5i 


4i 
5/ 
4 

4i 


»/7 


6d. 

3!J 

5 


>/« 
5 

9/ 
14/ 


iGrnnd  H'l,  Kaslb'rne,  Ld. 

Do.    ist  Ml.  Debs 

Greenwich  Linoleum, Ltd 
|Greenwood&H.,L<l.,C.Pf. 

IGwynne  (J.  &  H.) 

I         Do.         Pref.      

Haeemann,Ld.,Cum.Prf. 

Haig  &  HaiE  Pref. 

Hammond,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.  6  p.c.  Cum.  IiK. 
Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  .St.  Red 

Hans  Crescent  Hll.,  L.,  6 

&c.  Cum.  Pref. 
o.      I   Mt    Deb  Slk 

Hardebeck&  B  ,  Ld 

Do.     Cum    Pref.... 

earmsworth   L.,  Cm.Pf. 
arrison,  Rarlwr,  Ltd,  ,, 
Harrod's  Stores,  Ltd  .... 
Do.        Cum.   Pref.  .... 
Hawaiian  Cmcl.Mt.Debjt 
Hawthorn    Leslie,  4!  p.c. 

I  Mt.  Deb.     ..  _ 

Hazell,  Watson,  L.,  C.  P. 

Henley's  Teleg.,  Ltd 

Do.     Pref.  Shs 

Do.     Mt.  Db.  Stk.,Rd. 

Henry,  Ltd 

Do.    Cum.  Pref. 

Do.     Mt.  Debs.,  Red. 

Herrmann,  Ltd 

Do.         Pref.      

Hildesheimer,  Ltd 

HillfR.&J.)    

Do.        Pref 

Do.  I  Mt  Deb.  ..I 
Hill  (R.  8c  Co.),  Cm.  Pf.l 
Holbrn.  &  Fr.isca,  Ltd... 

Do.     Cum.  Pref I 

Do.     Deb.  Stk 

Hollands  H.,Ld., Cm.Pf. 
Home&CoI.Stres,L  C.P 
Hood  &  M.,  Ld.,Cm.  Pf. 

Hook,  C.  T     Ltd 

Hopwood  S  Crew,L.,  Ord 
Hornsby,  Ltd.,  ^fiio  Shs. 

Hotchks.  Ordn.,  Ltd 10 

Do.        7  p.c.  Cm.  Prf. 
Do.        I  Mt.  Dbs.,Rd. 
Htl.  Cecil,  Ld.,  Cm.  Prf. 
Do.  i.Mt.D.Sk.,P. 

HoulderBros.  Cm.  Pf. 
Do.       Kt  Dob.  Stk.. 

iHovis  Bread,  Ltd 

I     Do.     Cm.  Pf.    

iHoward.t  Bulgh,  Ltd.  . 

Do.         Pref. 

Do.         Deb.  Stk.,  Red 
Howell,;.,   Ltd.,  Xls  Shs.      . 
Howell&/s.,L.,;£3jSbs.      3J 

Humber,  Ltd 

Do.         Cum.  Pref.  . . . 
, Humphreys, L.,  7p.c.C.P. 

Hunter,  Wilts.,  LttI 

jHyam  Clthg.,  Ld.,  Cu.Pf. 
Idris&Co.  6  p.c.  A  Pf. 

Do.  4p.c.Mt.  Db.Red. 
Illinois  Car  &  Kquip.  1st 

i     Mt.  5  p.c.  G.  U 

III.  Col.  CarTr.   5 p.c.  D. 

'  Illus.  Ln.  Nws.,'  'Sketch' 

Do.  4  p.c.  M.  Db.  S.  R. 

Impl.Rus.sn    Cotton, L... 

Do.  Deb 

Impd.  Industl.  Dwgs.,Ld. 

Do.        Defrd 

Impd  Wood  Pave.,  Ltd. 
Il)d.Rubber,Gtn.Her.Ltd. 
Do.  1  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
JarrahdaleJar.F,)r.&Rl.P 
Do.         I  Mt.  Deb  .... 

Jays,  Ltd 

Do.  Cum.  Pref... 
Fohns,  S.  &  W.,Ld.,  C.  P. 
i  Johnson,  Matlhey  IVn.  Sk. 
Ijointless  Rim,  Ld.,  Ord. 
[Jones  &  Higjzins,  Ltd.  .. 
I  Do.  I  Mi.  Db.  Sk.,  Rd. 
I  Kelly's  Direc,  Ld.,  C.  P. 
Do.  Mort.  Db.  Sk.,  Rd. 
IKens'tonPal.Man.  M.D.S 
jKent  ConI  Explnn.  Ltd. 
King&MortimerL  Cm.Pf. 
iKinR,  Howniann,  Ltd.  .. 
iKinloch  .«  Co.,  Ltd.    .., 

Do.  Pref. 

Kodak,  Ltd.,  Ord 

•      Do.         Cum.  Pref,..., 

Labuan  &  Borneo-    , 

Lady's  Pictorial,  Ld.  C.P 
LaGuairaHiirb.,L.,D.Sk. 
'  Do.  3  Mt.  7  p.c.  Db.  Sk. 
Lagunas  Nitrate,  Ltd.  . 
Lanunas  Syn.,  Ltd.  .. 
I  Do.  1  Mt.  Debs,,  Red. 
I.Coiwis  Ld.,1  Ml,  Deks, 
(L.anston  Monotype.  Ltd. 
Do.  6  p.c.  Cum.  Pref.. 
jLautaro  Xtir.ite,  Ltd... 
I  Do.  I  Ml.  Debs.,  Red. 
ILawes  Chem.  L.,  ,£iosh,s. 
I  Do.  N.  Cm.  Min,  Pref. 
LeodsKorce,?  p.c,  Cm.Pf. 
I,  Do.  I  Ml.  Debs,,  Red, 
i^everBros.,  L.,  Cm.  Pf 
Liberty,  L.,  6p.c.  On.  Pf, 
Liebigs,  Ld     


too   100 


Namb 


5      j.I.illcy  &  Sk.,  Ltd.,  C.  P. 

a/6    Linoleum    Manflg      Ltd. 

1/6  [Linotype,  Ltd.,  Pref. 

4'     i     Do.     Def.  

4  :  Do.  1  Mt.  Deb.  Sk.  . 
if      Lipton     , 

6d.  I     1)0.    5  p.c,  Pref.       ..., 

4  Do.  4  p.c.  Deb.  .. . 
SI     i Lister  &  Co.,    Ltd 

5  I    Do  Cum.  Pref.    

7/6    Liverpool.  Nitrate    

3/  'LiverpooL  Warehsg.  .Ltd 
4      I     Do.  I  .Ml.  Db.  Stk.,Rd, 

Lockharts,  Ltd.,   Cm.  Pf.| 


Namb. 


16 


1 


100< 

4  Im 

10  I    8 
10  I  10 

10  I    4 
100   1031 


vll    16, 


Ldn.<4'ril.,I,ightrage';d;io!  ,0  I     7* 
Ldn.  Comcl.Jjale  Kms.,L.|  10  |  ISj 


a/0  1.0ns 
8ld.  Loui 
si    ;     Do 

6/      Love 


uo 

3 


L.,  Gl'ster,  N.  H'nis  D'ry  15/  I 
Ldn.  Grain  Elevator.Ord.l     c 

London  Nitrate,  Ltd '     ,, 

1  Do.  Cm.  Min.  Pf.  ..I  5 
'London  Pavilion,  Ltd.  ..' 
Ldn.ProdClg.Ho.Ld./;io 
London  Stereos  ,  Ltd.  . , 
Ldn.  'Jn.  Laun.  L. Cm.Pf. 
Lonsdale  J  ftJ.Ld. Cm.Pf 

/vOuise,  Ltd 

.     --.    Cum.  Pref.      '.'.'. 
LovellS  Christmas,  Ltd. 
I      0      I     Do.    Cum.  Pref.   .. 

4  (     Do.  Mt.  Deb.  Stk., Red.  100 

—  .Lyceum  Theatre  >    , 

7&<i-i,       I)J.        6  p.c.  Cm.  PrI     I 

I      a/     I  Lyons,  Ltd |     , 

4i    I     Do.  I  Mt.Deb.,Stk.,Rd.  100 
1/      Machinery  Trust,  Ltd.    .11 

4i    I     Do.  4*  Deb.  Stk ,00 

6      {M.icLellan,  L.,Min.C.  Pf.i  10 

5  ;     Do.  I     Mt.  Debs.      1900100 
5l     ,McArthur(W.«tA.),Ld.,l 

I        ,     I     si  Cum.  Pref ,0 

1      4j      .,Do.  4J    I  Mt.  Deb.  Slk.  100 

—  :McEw.in.  (.&  Co..Ltd...I  10 
'      S      I..R'?      "'•    D''»-.     Red.  100 

„f.    IMcNamara  L.,  Cm.  Pref.  1  10 

8|d.  jMaison  Virot,  Ltd i 

3/      (     Do    6  p.c.  Cum.  Pref..      5 

</     |Manbr<  .Sacc.I,.,  Cm.  Pf.!  lo 

od,     i.Mangan  Brzc.,  L.,Ord..   i     i 

6  .   Do.  Cm.  Pf...      ,  I     i, 

4  IMansionsProp.Mt.Db.Sk.lioo  1102 
4i  Marshall&Slgrove.Mt.Db.'ioo  109 
a/  Mason  &  Mason,  Ltd. . 
fi  Do.     Cum.  Pref.   ... 

3/4J  iMather&Platt,5p,c.C.P, 

—  'M.lvnards    Ltd 

6  Do.     Cum.  Pref.   ....'.'. 

5  Maypole  Dairy,  L.,  5  p.c. 
9!d.  Mazawaltee  Tea,  Ltd.     .. 

5  Do.     Cam.  Pref.   

si     iMe.isures  Bros.JCm.  Pf... 

9(d.  [Mecca,  Ltd.   ..   

6  .Mellin's  Food  Cum.  Pref. 
6  IMellin'sAust.N.Z.Cm.Pf. 
4*    'Met.Ascn.Imp.Dwlgs.,Ld.!ioo    1C9 

a/6    'Metro.  Indus.  DwlKs.,Ltd.j     li     bj 
4  Do.    do.  Cum.  Pref.    ..      ,  i     51 

a/6     Metro.  Prop     L  .  Cm.  Pf.      t  !     6 
4l  Do.     ist  Mt.  Debs.   Stk.l.oo  Il071 

*,  .J??i?''"  ^""on  '  Mt  Db  100  I  75 
4/  Middle-cl.iss Dwellings....!  10  '  10 
4i  Do.  Mt.  Deb.s... 
a/     IMillars'  Karri,  Ltd.  . 

6      ]     Do.     Cum.  Pref.   '. 

1/6   :Mllner's,S.afe,  Ltd.    .. 

ll/ll    Moir  Jv:  Son,  Ltd.,  Pref.  '.' 
6      [Morgan  Cru:.,  L.,Cm.  Pf! 


"6/ 
6 

9|d. 

6 

7/6 
6 
5 

5 


4 

8/ 

5/ 

4 

6 

5 


100 


.1 


5 

, . . .  too 


Morris,  B.,  Ltd.. 


a/o    :Murr.iy  L.sJ  p.c.  C 
4i,  !     Do.  4}  I  Ml.Db.Sk.kd 


Pf. 


3 
50 


1 


10  4* 


Do.  „ „„.^, 

1/9!  !Nat.  Safe  l>ep.,  Ltd. 
6      I     Do.     Cum.  Pref. 

—  I  Native  Guano,  Lid,    .. 
4/     I  Nelson  Bros.,  Ltd,  . 
5,     :„Do      Deb.  Stk.,  Red." 
4/     ,Neuchtel  Asrt.,  Ltd.     .. 
13    iNew  Darvel  Tob.,  Ld.  £1 
4/6     I  .Vew  Kxplosives,  Ltd. 
9'd.  INewLdn. Borneo,  Tob.  L 

1/       New  Premier  Cycle,  Ltd. 
6  Do.  6  p.c.  Cum.  Pref. 

—  N.  Tamargl.  Ld.  Cm.  Pf.,  . 
*  M^-°.  .*Pi\>^''-W.s.Rd  100 
0  ,N.  IrinidadAsphalieDbs.  100 
6d.  Newnes,  G.,  L.,  Cm.  Prf 
9'1.  Nicholson's,  Ltd. 
6d.  ;     Do.     Cum.  Pref. 

a4/       Noliel-Dynam.,  Lid.' 
4I     ,Novello&  Co.,  Cum.  Pf.' 

10/      Oakey,  Ltd ' 

Do.        Cum.  Pref! 
Paccha  Jarp.  Nilr.,  Ltd.. 
Palace  Hotel,  Lid.  .. 
Do.        Cum.    Pref. 
Do.       I     Ml.  Deb.  Slk! 

Palmer,  Ltd 

Do.        Cum.   Pref!!!!! 

Paquin,  Ltd 

Do.  Cum.  Pref!!!!! 
Parnall,  Ltd.,  Cum.  Pref. 
Palerson  Laing,  &  B.  Ld. 

Cum.  Pref.     [     • 

Do.  ist  Deb,  Slk..!.!  100 
Pawsons,  Ltd.,  jfio  Sk.s..  6 
_Do.  Mt.  Debs.,  Red.  loo 
Pearks,G.  &T.,  L.,C.P.     i 

Pears,  Lid 1 

1     Do.        Cum.    Pref.....    10 

Do         Deb.  Slk 100 

jPeaison.C.  A.,L.,Cu.  Pf.      « 

Peebles,Ltd J 

Do.  Cum.  Pref.....  5 
I  Do.  Mt.  Deb.  Slk.  Red,  too 
jPeek  Bros.,  Ltd.,  Cu.  Pfl  3 
I    Do.     jlp.c   I  Db.  Stk.:ioo 

I  Pegamoid,  Ltd '      i 

Perry  &  Co J     i 


—     —         '/»!  ,Slaffd.Nlh.;ol«5p,c,  c!p 


I 


Od;  lPe.ryi  Co.  'A'  JTei;!. 

M.  I        Do.  "B"Pref 

PiMsbury-W.  Fl.  Mill,,  l! 

po.    3  p.c.  Cum  Pref. 

I     Do.     I  Mort.  Debs.    ,. 

Piaio(l..  &  H.)Cm.  Pf. 

iPlummer,  Ltd 

'  Plummer,  Ld.,  Cum!  'Pi'rf! 

Prices  Candle,  Ll<l 

Priest  Mariana,  L., Cm.Pf! 
Prince's  Hall  Resuurasl 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.    Deb.  Slk.    ! 

Pullman,  Ltd.  ...! 

.,  Do.    Cum     Pref. 

a,o     Queen'.    Club     Gardent 

l£slates,Ltd.,5jC.TI    ^ 
Do.,stMi.6.b.Sik..,oS 

iKead  Bros.,  Lid j  ~ 

Do.    5  p.c.  Cum.  Pre/.    ,0 

^Do.     Deb.  Slk 1,1? 

Redfern,  Ltd.  Cum.  Prf.  '" 

Ridgways,   Ltd.,  Cu.  Pf.     , 

R. Janeiro  Cy.  Imp..   Ld.l  „ 

Do.     Debs.    !,!; 

5      Do.  issa-iSo, ;r° 

5/  R.Jan  Fl.  Mill,,  Ltd.  .  :  "t 

S,  ^P";'  »•'•  Debs.,  Rd.,o; 

7/  Rlv.  Plate  Meat,  Ltd.    .     ^ 

10/  Do.     Pref.....                '    J 

6  Do  «  p  c.  ist  C-hg.  Deb!  ,00 

6  Rob.ArihurTheat.tm.Pf.     . 

5  Do.     I  Mt.  Debs.    .       :,.„ 

8|d.  Roberts,  J.  R.,  Ltd.   !!   ''^ 

.L  „'?"•     '  M'-D.  Sk.,Rd.',oo 

Bid.  Roberts,  T.R.,  Ltd.  ...  !, 

5,     .     Do.    Cum.  Pref. I    , 

1/  Rogers.  R.  H.  &  S.,  Ltd.'    , 

S  I        Do,        Cum.  Pref.  ..      , 

—  Rosario  Nit.,  Ltd. 

5  Do.    Debs 

8;d.  Rolherham,  J.,&  Co.  Ld. 

5  Do.  Cm.  Pf.,     . 

y  J,        '^'-  ,         Deb.  Stk.'.oo 

1/      RoverCycle , 

5/  Ryl.  .Aquarium,  Lid...     1     . 

6  Do.     Pref. i 

5  Ryl.  Htl.,  Kdin.,  Cm.  Pf.     f 
/ajRyl.  Niger,  Ltd., /loSh.!    , 

6/         Do [  j^j 

"/6     Russian  Petroleum I    , 

6*  Do.    6i  p.c.  Cm.  Prf.  I     , 

a/  Ruston,  Pioctor,  Ltd.    ..'10 

*fc  c   ,    i'"'       ■"  Ml.  Deb.  ,00 

a/6  Sal.  Carmen  Nil.,  Ltd... j     < 

ijd.  Salmvn  .S:  Gluck.,  Lld...|    J 

—  Salt  Union,  Ltd '  ,© 

—  Do.    7  p.c.  Pref. '  ,„ 

4i         Do.     Deb.  Stk ,  ° 

4»  Do.   ••B"I>b.Sk.Rd.  ,„o 

6  Salviati6  p.c.  Cum.Pref.      , 
5/      San  Jorge  Nit.,  Ltd 1     r 

—  San  Pablo  Nit.,  Ltd <    , 

i     a/        -San  .Sebasln.  Nil.,  Lid...'     , 
I        5      .Sanderson  M.  &  Sns,  C.P.!  ,1 

6d.    Sanitas,  Ltd , 

I    a/6      Sa.  Rita  Nit.,  Ltd , 

I    10/      Savoy  Hotel,  Ltd ,i 

I      7  D).     Pref. '  ;„ 

I     4  Do.    I  Mt.  Deb.   Slk.    100 

I      5  Do.     Debs.,  Red     ....,00 

S  Do.    &  Ldn.  For.  Htl., I 

Lld.,5p.c   Debs.ReU  'too 

4  Savoy  Theal.Mt.Db.Sik.iie» 
1/7 J  Schibaieff  Petroleum  ...  )    ■ 

3/     \  Do.     Cum.  Pref. j 

0/  Schulize  Gunpowder  ....  j 

5  Do.         Cum.  PI.  5  : 
Bid.    Schweppes,  Ltd I  ,   I 

»ld.      Do      Def. I     ,  I 

5  Do.    Cum.  Pref. I     ,  | 

4       I     Do.     Deb.  Stk ,00  i 

6/    .Shorts  Pref.  Ord ,0 

5/  Do.   Def.   Do ,0  ' 

6H.    Silver  &  Edgton  Ltd.   .. 

4,    ;    Do.    Mt.  D')s 

3ld.    Singer  Cyc,  Lid    

5*     !     Do     Cum.    Pref. 

6d.     Singleton  Kenda,  Lid.    .. 

>/     Slaters,  Ltd 

6       i     Do.     Cum.  Pref. 

4*        Do.     isi.Mi.  Db.Sk... 
7ld,   S,  Eng.DairiesL.,Co.Pf. 

id.    Sowler  Th.>s.  1 

t/9     '     I>o.  5tCm.  Pf 

3/6      Spencer,Turner,&Co.Lld 
5  Do.         Cum.  Pref...,. 

5  Spicer.Ld.,.p.c.Dbs.  Rd.iioo 
4/  Spiers  ,<:  Pond.  Ltd.  ...  I  10 
S  Do.  1  .Mt,  Debs.    Red.     kx> 

S  Do.   'A'Db.  Slk   Rd.iioo 

J  Do.    "n'iDb.Stk.,Rd.'ioo 

4      I    Do.  Fd.'C"  I  DKS.,R.,ioo 

5/     Sprati's,  Lid J    j 

Do.       Debs.,  1014 


£ 

I' 
.S' 

|li 
4 1 

\i\ 

101    ■ 

10 
lOli 

I'ji 

J80 

I  eo 

'  n 

ICO 
I    4 

6i 
ICJ 

4 
95 

U 

105 

iPl 

'10!' 
116 


CMi«m,l«1,  »c.  (drntimta) 


Di*. 


♦- 


Nam». 


S4 

I     4 
I    7W. 

!■' 

i 

4/ 
7  I 

.?d 

\, 

u. 

5/ 
3/ 

7id. 
II'94d 

% 

4/ 

6 
»/6    I 

:t 

5/ 


lum.*.  La., Co*.  h»i. 

Tower  Tea.  Liu 

_      ••  Ci;..  Pf! 

Travers,  !.<:.,  Old 

D".      tu:.,,  J-,H 

Do.  1  .M,.  i„„  ^i 
Tucun,a„S,.s.,,  I<^.^.,Kd. 
rylort  >.-n»,  l.d  Cm.pi 


..  Rd.  100 
:.>IN. 


Unite:l  A,.  -;';     •  ,,] 

Do.     '  '  ,  .■ 

Do. 
Un.  U 
^Cn, 

Un.  1  ;"|v 

V.I,;.  ^,;Y 

^•^'  in;.p!,  , 

Do,    t|,.c   -i;  'C.  P.I    i 
Vioolia  ;  p.c.  Cm  Pf.    ..j    , 

wf  r"V-  '-'''•  *"•  Db..;io; 
Wallis.locs.  ftCo,,  I,idi    i 

Do.       c-r,i'.,i         : 

Waring,  Lie:  \ 

D....Mt.I  * 

Do.  Irred.  ', ^ 

W»merE»i.,  U.,  Cu  i-i 

WaMilow,  Dfd    Ord.....' 

Do.  p,fd 

W.?°;     r,    ^'""-  ^'«f- 

W«WiIow  Ero..  &  t.,L4l. 

Do.  Pref  I 

Webley  &  Scoti,  Ui.'  \'\ 

Weldon's,  Lid. 

Do.  Cum.  p;;f! ;!;::: 

Welford,  Lid. 


Vi. 

w 
111 

«1 

m 


!    1 

96)1 
i7    I 


'We Uliach  |:,ti,ide.ctni 
Do.     Df,:, 
Do.    Cum.   Pref. 


3« 

|/ 

9Id. 

?t 

5 

5'«55d 

'jd-  W"'  London  l».Jry''Lid! 
4)     Wharncliffe  D»:;g.  L   Pf 
'      l,^3Pi:'"-M!i;b,'sk!i 
,Wh«en&Son.,Ld.Cm.Pf.     5 

'^lii!"*!  •'••'-"' i   ' 

'„Do.     6  p.c,Cum.  Pre).      , 

I     .US!"'.?'  I-"'-I''t»k.!too 
6/     , While,  Tomki.-s,  Ltd         1  ,0 

V'  S;.^Ji!''>••i^•'^'-?.•.us!.«. 


u 

4« 

12* 

St 

lU 
lOi 

f,* 

i 


3 

\i 

6 

4 


ICO 


ii 


(    5 


Wicken»,'Peas,7ii'cV,'  L 

will''''  V'i'  S''^-  vxt(.\  ,1 

Willans  &  RormKn,  Ltd       < 
Do.  Cur     Pref.     ' 

„Po   I  .Mi.  Db.Sik„Red  100 

Willer&Kil.yCnm.  P,,'~ 
;William»on,  H.,  Ld.Oid.     : 

...Do.  5  P^c.  Cum.  Pref.  ,  5 
.Williamsons.  L.,  Cm.  Prf  i 
I     Do.  Cum.Pref...      , 

iWil»oSonsLd.D»b.Stk   loc 

Wini«rlK)itm.L<l..  Cm.M.1  10 

|V«t««,Ltd , 

|„       Do.  Com.  Pref!'    5 

l\eatman&Co.,  Ltd...  :  1 
'  Do.  Cjm.  Pref      5 


i 

¥ 

I  1 

licit 

I    <i 
i  ICl 

.04* 

ITS 

,0?* 

15 
2 
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CORPORATION  STOCKS -COLO- 
NIAL    AND    FOREIGN 


Nauk. 


''I 


ioie-3 


.      .     Do,   I  .Mi.  Db.  Sk,  Rd    too 
5      .Sles-enson.'C- H.,Ld.,CPf  I     i| 
Sf      Stewart  &  Meniies,  Lid, 
o  Do.      Cum,  Pref.   ... 

5  Sulphii'e  C,  rp 

•/»    Sw.in.t  K.lg.-ir,  L 

«/3  jSweetn-.e.it  Auiomalic,  L. 

«d.  iSwiftCycle.  Lid < 

'     6J        Do.     6.V  Cum.  Pref.  .  ^     1  I 

6  |r«rTy&Co.,  LJ.,  Cm.  Pfl  1  ' 
•/9  ITeeigen.  Ltd..Cum.  Pref      5  I 

'•/     |T«leg.  Construction.,  l.d  I  u  I 

4  I  Da  4P.C.  Deb.  Bd»„..;.a>  i 
V  Teleg.  Manuf..  Ltd.  ...  I  «1 
5„   I     Do.    Cum.  Pref. ]     ,  : 

4'if88|Tbom,  D.  A  Co.,  Ltd.  ..  I    j  ■ 
'      I         I>o.         Cum.  Pref.,.,     j  ' 

5  irOompson.MrX.L-.iDb   100 


3  jAmMcrdjuu  «  p.c. 

»  {Auckland  Ciif, '- 

o  ,  ixj.  Con*.,  '70,  \- 

5  I  Do,  Deb.  Ln.,  '; 

1   «  .Auckland  H«b.  D. 

'    J  I  Do, 

I    3  I  Do, 

5i  Balniain  Roro'...  , 

5  Boston  Ciiy  (V.S  ) 

5  Brunswick  De*..s...   . 

4t  B.  AyicsCily4i  p.c. 

5  C«p«  Town,  City  of 

4  I  Do.  ..tit: 

4  I     Do,    Debs,  if;«    ,,.:.-i 

3»  !     Do.     jj  Deb. !] 

4  Chicago,  City  of,  Co;d  IV 

w  Chrifclchurch    i^ae 

31  Copenhagen .,., 

~  Ci^doba  City  Slerl.  ,    .    , 

Do.    6  p.c 

5  Dululh(Lrs.)Gcld  .!tii< 
5  Dunedin  (Olago)  ...  ::.. 
o     '  Do. 

S  Do.     CcB«, 

4  ,  Dnrhantlasc.  S:l- 
»8A)      Do.    3»  I   . 

5  FitiToy,  .M, 
5      Gisborne   M..  , 
4      Gre)-moulh  Ji«T-.  ,1      1^;, 

4  Hamilton j^ 

5  Hobart  Tc«n     .,..i^if-x 

4,    .,         Do.  K4f 

4t    ln»etcargill  Pcio  rb»,ic»< 

4      l-^tmrr-.t,.ri  "^«  r    '"' ,  ,    •' 

6  1- 


I'>.      D. 
Do.      Dc 
Melboe.  Ha: 
Do.    do. 
Do.    do. 


100  111 
100  Im 
■«>  iV7 

■00  i>Q6 
•CO  ,113 
ICO  ICi 
ICO    109 

10c    'i\2 


,.-—    —     Ki^ri 

Mclfarne.  Tm«,  rb«,»,.u-it 

I  j     Do.     Fi:ePnf.  tl.  Htl 
Maxico  Cirv.«ij 

'MonCton  N     Rn.rc    rUw 


1.0  U6'* 

ICO  1'4 

iu>  11,-) 

ICO  10- 

ICO       .  -i 


846 
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Corporation  Stocks,  &c.  Umtmued):- 


£6 


5 
5 

li 

3 

* 

6 

5 

5 

6 

6 

4j 

5 

6 

'SI 

S 

6 

6 

5 

5 

6 

« 

4\ 


4 
.   4 
4l 
4 
A 

6 

6 

5 

t\ 

5 

4 

4 

7 

5 

5 


Namk. 


MontpaelStg ••■ 

Do.  1874 

Do.  '879 

Do.  ,'933 

Do.    Perm.  Deb.  Stic. .. . 

Do.   Cons.  Deb.  Stk.  1932 

Napier  Boro.  Consolid.1914 

Napier  Harb  Debs...  1920 

Do.  Debs. . .  192 

New  Plymouth  Harb.1909 

New  York  City 1901 

Nth.  Melbourne  Dbs.  1921 
Oamaru  Boro.  Cons. ..  1920 
Do.    Harb.   Bds.   (Reg.) 
Do.  5    p.c.  (Bearer).. I9i9|ioo 

OtaeoHarb.Deb.Reg 100 

Do.  1877  •"" 

Do.        iSSt  ....1921 
Do.  Debs.    ..1921 

Do.  Cons.    ..1934 

Ottawa  City  

Do.  "'°'* 

Do.  Debs.    ..1913 

Parana  Municipal6  p.c 
Pietermaritzburg    3J    P-  c. 

Con.  Stk 193910° 

Port  ElizabethWaterworks 

Port  Louis    

Prahran  Debs t9i9 

OuebecC.Coupon.1875  1905 

Do.  do.  1873    r9o8 

Do.  Debs 1914-1 

Do.  Debs .1923 

Do.  Cns.Rg.  Stk.,  Red.. 
Richmond  (Melb.)Dbs.i9i7 
Rio  Janeiro  City  . . .  ■  •  •  •  • 
Rome  City  2nd  to  8th  Iss. 

Rosario  C ' 

Do ; 

St.  Catherine  (Ont.)  ..1926 
St.  John,  N.B.,  Debs.  1934 
St.Kilda(Melb)Db5.i9iS-2i 
St.  Louis  C.  (Miss.). .19" 
St.  Louis  C.(  Miss.)..  1913 
Santn  Fi  City  Debs, 

Santos  City 

Sofia  City    ••■•"■• 

Sth    Melbourne  Debs.  1915 

Do.         Debs 1919 

Sydney  City    1904I100 

Do.        Debs.    1912-13 

Do.    do.  (1894)  ..1919 

Timaru  Boro   7  p.c...  19'° 

Timaru  Harb    Debs   19 14 

Do.  Debs.  ..1916 

Toronto  CityWtwksi904-6 

Do.  G.  Cns  Dbs.  1019-20 

Do.  Strlg 192: 

Do.   Local  Impiov.    .. 
Toronto  City  Bonds..  1929 

Valparaiso    

Vancouver    '93' 

Do '932 

Wani;anui  Harb.  Dbs.  1905 

Wellington  Con.Deb.  1907 

Do.  Improv.,  1879    . 

Do.  Wtrwks    Dbs.,  I 

Do.  Delis..  1893....  1933 

Wellington  Harb tgo-f 

Westport  Harb.  Dbs.  1925 

Winnipeg  City  Deb. . .  1907 

Do '9'4 


Financial,  Land,  &c.(<:ff»««««<fl:—  Financial,  Land,  &c.  (<:i>««i«««rf):— 


Last 
Div 


102i 
102J 
103} 
101 
94 
110 

he; 

114 

105i 

105 

104J 

102 

100 

67i 

30 
103i 
105 
118 
107 
107 
105 
107 
107 

42i 


108 
10.S 
101 
112 
118 
105 
107 

99 
107 

70 

93 

36 

36 
100 
102 
106 
in»i 
l(8i 

21 

97} 

34 
107 
106 
105 
106 
107 
125J 
110 
110 
107 
114 
107 
102 
102 
101 
105 
106 
107i 
113J 
124 
124 
112 
105 
107 
115 
113 


FINANCIAL 


LAND,  AND  INVEST- 
HENT. 


Last 
Div. 


Name. 


6/ 

4i 

1/4; 

4 
4 

« 
4/ 
6 

iL 
1/2 1 

4/ 

2/6 
24/ 
4t 

ii 


3/ 

4 
3 
5 

J 1/5 

'745 

5/ 

4 
l/j 

3d. 
♦d. 


Vgncy,  Ld.  &  Fin.  Aust., 

Ltd.,Mt.  Db.  Stk.,Rd. 

Vmer.Frehld.Mt.  ofLon., 

Ld.    Cum.  Pref.  Stk.  .. 

Do.   Deb.  Stk.,  Red.  .. 

Anglo- Amer.  Db.  Cor. ,  L. 

Do    Deb.  Stk.,  Red   .. 

Ang.-Ceylon  &  Gen.  Est., 

Ltd. ,  Cons.  Stk 

Do.      Reg.  Debs.,  Red. 
\ng.-Fch.  Explom.,Ltd. 

Do.       Cum.  Pref.    ... 
Argent.  Ld.  &  Inv.,  L.  ... 

Do.     Cum.  Pref. 

Argent.  Sthrn..  Ltd 

\ssets  Fnders.' Sh.,  Ltd., 
Assets  Reiliz.,  Ltd.,  Ord., 
Do.  Cunt.  Pref.  .... 
\ustrln.  Agricl  ^25  Shs. 
Aust.    N.  Z.  Mort.,Ltd., 

Deb.  Stk.,  Red 

Australian  Est.  &  Mt.,  L., 
r  Mt.  Deb.  Stk.,  Red. 
Do.  "  A"    Mort.   Deb. 

Stk.,  Red 

Austral'an  Mort.,   Ld.,& 
Pin.,  Ltd.  ;£25  Shs. 
Do.     Mew,   J625  Shs. 

1I0.     Deb.  Stk 1100 

Do.  Do 'too 

B.-n^al  Presidy.    i  Mort. 

Db.,  Red 1100 

Rritish    Amer.  Ld.  "A" 

Do.  "B" 

Rrii.  ik  Amer.Mt.,  Ltd 

inShs 

n,.    Pref    

Do.  Deb.  Stk.,  Red.   .. 
Hrit.  St  Austrlsn  Tst  Ln., 

Ltd.  £15  Shs 

Brii    N    Borneo  ^1  Shs 
Do. 


lOCl 


Name. 


5 

6 

30/ 


36/ 


2/4i 
5 

4 


24 


4/5/5 

4i 

5 
116 

hi 

20/ 

6 
4i 

'/3 

4 
6/10 

'/'I 

5 
4i 

3i 

2/9! 

4i 
4 


l/oS 
2/6 

5 

1/6 

2/ 
5/ 
4t 
2/ 

4'j 
4i 

e/« 
4/ 

5/6 

'/ 

3 


2/6 
4 
/6 

3i 


84 

36i 
100 

n 

104  J 

42i 
lOlJ 
3| 
\h 
?.ds 

\l 
1« 
8f 
5i 
70 

88i 

99 

84 

6 

4 

108 

S3 

106 
24 
13 

1 

lOi 
103 


'1/ 


Brit  S.Africa 

Do.     Mt.  Deb. ,  Red.  100 
B.  Aires  Harb.  Tst.,  Red.    85 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd.  $25 

Do.     Pref. gioo 

Canada    Perm.    Loan   & 

Sav   Perp.  Deb.  Stk. . . 

Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Stk 

Cutamalan    Ld.,    6    p.c. 

"A"  Scrip    

Deb.  Corp.,Ld.,  ;£ioShs 

Do.        Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders'  Sh.,  Ld 
Eastn.  Mt.  &  Agncy,  Ld., 

"A"    

Do.     Deb.     Stk.,   Red. 
Equitable  Revers.  In.Ltd. 
Exploration,  Ltd.      .... 
Frlild.&  Lshld.In.Co.C.P. 
JGenl     Reversionary,  Ltd. 

Holborn  Vi.  Land   

House  Prop.  &  Inv 

Hudson's  Bay    

!  Hyderabad  (Deccan) 

Impl.Col.  Fin.  &  Ag.Cp. 
jimpl.    Prop.    Inv.,    Ltd., 

I     Deb.  Stk.,  Red 

Internatl.    Fincial.    Soc., 

Ltd.i;7}Shs 

I     Do.     Deh.  Stk..  Red... 
Irrig.  Invest.  Corp.  4  p.c. 

Egypt  Gov 

Ld.  &  Mtge.  Egypt,  Ltd. 

;{;i8Shs 3 

Do.     Debs.,  Red too 

Do      Debs.,  Red 

Ld.  Corp.  of  Canada,Ltd, 
Ld.  Mtge.  Bk.  Victoria  4i 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

jCio  Shs 

Do.     Cum.  Prei 

,     ,     Do.     Deb.  Stk 

2/^   iLaw  Land,  L.,  ^iCm.Prf. 
1/     [Ldn  &  Australasian  Deb. 
I     Corp.,  Ltd.,;C4  Shs.  .. 
Ldn.  &  Middx  Frhld.Est. 

£2SU 35/ 

Lndn.&N.  Y  Inv.  Corp., 

Ltd 

Do.  5  p.c.  Cum.  Pref.. . 
Ldn.  &  Nth.  Assets  Corp., 

Ltd.,  £2  Shs 

Ldn.&   N.  Deb.  Corp., L. 

Mort. and  Deb.,  Ld.,  Pf. 

Do.4t  tst  Mt.  Db.  Sk. 

Mtge.  Co.  of   R.   Plate, 

Ltd.  jCxo  Shs 

Do.    Cum.  Pref. 

Do.    Deb.  Stk.,  Red... 
Morton,  Rose  Est.,  Ltd., 

1st  Mort.  Debs 

Natal  Land  Col.  Ltd.  .. 
Do.  8  p.c. Pref., 1670.. 
Natl.  Disct  L.,  £25  Shs. 
Ntl.Mt.&Ag.N.Z.,L.,;£io 
New  Impl.  Invest.,  Ltd. 

Pref.  Stk 

Do.     Del.  Stk 

N.S.\ValesMt.Ld.,&A.L. 

Do.     Deb.  Stk 

N.Z.   &    R.   Plate  Land, 

Ld.,;£9   

N.  Zld.  Assets  Real  Deb. 
N.  Zld   Ln.  &  Mer..Agcy., 
Ltd   Prf.  Ln,  Deb  Stk 
Do.    2nd  Db.  Sk.   . 
Do.    3rd     do. 
«/6     N.  Zld.  Tst.  &  Ln.  Ltd., 

;C25Shs.  ...   

2/6       Do.     5  p.c.  Cum.  Pref. 
Nth    Brit.  Australsn.  Ltd. 

Irred.  Guar 

5  Do      Mort.  Debs 

4}      N.Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.&Min.  Ltd. 

Peruvian  Corp. ,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.  ,Red 

Queenld.  Invest.  &  Ld. . . 
Mort  Pref.  Ord.  Stk... 

3/7  Do.     Ord.  Shs     

4  Do.      Perp.  Debs 

3}     Rally  RoUStk.Tst.Deb., 

1903-6  

50/     Reversiony.  Int.Soc.,Ltd. 

2/8J    Riv.   Plate  Trst.,LoanS: 

Agcy.,  L.,*'A'  ';(^ioShs. 

1/6         Do.     Def."B" 

4  Do.     Db.  Stk., Red... 

Santa    F^   &    Cord.    Gt. 

South  Land,  Ltd 

Santa  F6  Land    

2/      Scot.  Amer.  Invest. ,  Ltd. 

;£io  Shs 

2}     Scot.   .Australian    Invest., 

Ltd.,  Cons 

Scot.   Australian  Invest  , 

Ltd.,  Guai.  Pref 

5  Do.      Do.      Do 

4  Scot .  Australian   Invest. 

Ltd. ,  4  P  c.  Perp.  Dbs. 

5  Sivagunga    Zemdy.,    is 

Mort.,  Red 

so/     Sth.  Australian 

2/6    Texas  Land  &  Mt.,  Ltd 
4  Do.     Deb.  Stk.  Red 

4       TrafTord  Pk.  Est.,  i  Dbs. 
—     Transvaal  Est.  &  Dev   L. 


Last 
Div. 


101 

90 

231 

11 

111 

1 

6 
96 

li2i 

lot 

119i 
105i 
86 
21  i 
2 
102 

96J 

IJ 
100 

103J 

31 

102 
101 


78 

2 

Hi 

1124 

5i 


6/5 
4/7 

s 

3 

'/9! 
4} 

i/9? 

4 
5/ 


4l 

4 
5 
1/6 

5} 
4i 
5 

8/ 

4 


Name. 


Tst.  &  Agcy.  of  Austrl.sa  , 

Ltd.,  Aio  Shs 

Do.     Old,  fully  paid  .. 
Do.    New, fully  paid.. 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

;£2oShs 

Do.     NeW;£2oShs 

Tst.  &   Mort.  of   Iowa, 

Ltd.,  Deh.  Stk.  Red... 

Trsts.,  Exors,&  Sec.  Ins. 

Corp.,  Ltd.,  ;£io  Shs. 

Do.    Irred.  Deb.  Stk. 

Union  Dsc,  Ld.,i;io  Shs. 

I  Union  Mort.  &   Agcy.  of 

1     Aust.,  Ltd.,  Pref.  Stk. 

Do.    Deb.  Stk 

Do.    Deh.  Stk 

Do.    Deb.  Stk.  Red. . . 
U.S.  Deb.  Cor.  Ltd.,  £i 

Shs •  •  •  ■  • 

Do.    Cum.  Pref.  Stk.. 

Do.    Irred.  Deb.  Stk.. 

U.S.  Tst    &   Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's ■  ■ 

Walker's  Prop.Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Stk.. 

Wstr.  Mort.&  Inv.,  Ltd  , 

Deb. Stk 


5 
3 

zoo 

2l 

too 
5 


1 
12 

1?1 

4 
2 

90 

108i 
11 

154 

68i 


} 

106J 
lUJ 

75* 
23! 

107 

92 


Financial— Trusts  (canttHued) ; — 


Last 
Div. 


Name 


FINANCIAL-TRUSTS. 


100 

6i 


i 

94 
96i 

2| 

m 

112 


2i 


1121 

4 

3i 

108 

4 
A 

3i 

80J 

137i 
107J 

lOli 

100 
601 
2J 
102 
lOU 


4i 

1/W/O 

4/' I 


5 

4 
6 

61010 
4i 
'/9 


h 


4 
5 

4l 
4i 

H 

4 
5 

«J 

4 

1/9 

6 

4 


2j 


6      I Afric  City  Prop. ,  Ltd . . . 

6  Do.    Cum.  Pref. 

5      I     Do.    ist  M.  Dbs 

JC2.7.6  Alliance  Invt.,  Ltd.,  Cm. 

1    4ip.cPrefd 

—    !     Do.    Defd 

4  I     Do.    Deb.  Stk.  Red... 

5  Amrcn.  Invt.,  Ltd.,  Prfd. 
c      I     Do.    Defd 

Do.    Deb.  Stk.  Red... 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.    Defd.  St     

Do.    Deb.  Stk 

Atlas  Trtist,  Ltd.,  Cum. 

Pf.Stk ■• 

Do.    4  p.c.  Perp  Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.    Deb.  Stk  

Brewery  &  Com  ml.  Inv. 

Ltd.,;Cio  Shs 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.    Deb.  Stk 

Brit.  Steam.  Invst.,  Ltd. 

Prefd       

Dt>.     Defd 

Do.    Perp.  Deb.  Stk.. 
Car  Trust    Invst.,  Ltd., 

;£io  Shs 

Do.    Pref.    

Do.     Deb.  Stk.,  1915.. 
Clnl.  Sec,  Ltd.,  Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  I  P. 
Do.   5  p.c.  Cm.  2nd  do. 

Do.    Defd 

Do.   Deh.  Stk 

Deb.  Sees.  Invst 

Do.    4p.c.Cm.Pf.Sk. 
Edinburgh   lnve.st.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.        Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt.. 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.        Deb.  Stk 

(Jen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

GlobeTelegph.&Tst.,Ltd. 

Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,Ld., 

Prefd 

Do.       Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.        Defd 

Do.       Deb.  Stk 

Do.  do. 

GuardianInvt.,Ltd.,Pfd.  too 
Do.  Defd. 

Do.       Deb.  Stk. 
Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.        Defd 

Do.        Deb.  Stk 

Indust.&Gen.  Tst.,Ltd., 

Unified    

Do.        Deb.  Stk.  Red 


4 
4 

4 
4 

l\ 

4 
4 
4 

4 

3% 
5 

3 

4 
4 
4 
4 
4 


2i 


1 

1 
98) 

82i 

13 
101 
121J 

97 
108! 

95 
25 
106 

834 

96i 

102 
32i 
112 


2j 

4i 


4i 


4 
5 

S 

4i 

5 


3i 


7i 

107 

113J 

106i 

123i 
88i 
118J 

103 
103i 
614 
90) 
724 
104 
107i 
1174 
UOi 

106 

1174 
65i 
1134 

132) 
974 

914 
52j 
101 

109J 
464 

1074 
iU 
152 

83j 
41 

874 

31 
110 
103 

924 

154 
104 

1134 
54 
1124 

101 
96i 


5 

toi 

:/ 

u 

4 

18IU 

8/ 

7* 
4i 

£3 

h 

£s 

4 
5/ 

6 

5i 

/9 

44 
3i 

4 

'8 

4?/ 
6 

5 


toi 

4 


Intemat  Invt.,  Ltd., Cm. 

Prefd 

Do.       Defd 

Do        Deb.  Stk 

Invest.   Tst.   Cor.    Ltd. 

Pfd 

Do.  Defd 

Do.     Deb.  Stk.  Red 

Ldn.    Gen.    Invest.   Ltd., 

5  p.c.  Cum.  Prefd 

Do.       Defd 

Ldn.  Scot.  Amer.Ltd.Pfd. 

Do.  Defd. 

Do.       Deb.  Stk. 

Ldn.  TsL,Ltd.,Cum.  Prfd. 

Stk 

Do.         Defd.  Stk 

Do.       Deb.  Stk.,  Red. 

Do.  Mt.Deb.Stk.,Red. 

Mercantile  Invt.  &  Gen., 

Ltd., Prefd    

Do.       Defd 

Do.       Deb.  Stk 

Merchants,  Ltd.,  Pref.  Stk 

Do.  Ord 

Do.  Deb.  Stk. 

Mexican  Cenlial  Ry.  Scrip 

4  p.c.  "A"  Deb.  Stk.... 

Do.  4  p.c.  "B"  do 

Do.  4  p.c.  "A"  Scrip... 

Do.  4  p.c.  *'B"do 

Municipal,  Ltd.,  Prefd. . . 

Do.    Defd 

Do.    Debs 

Do.    Debs."B".... 

Do.    "C'Deb.  Stk. 

New     Investment,    Ltd. 

Ord 

Omnium  Invest., Ltd., Pfd. 

Do.       Defd 

Do.       Deb.  Stk. 
Railway  Deb.  Tst.   Ld. 

£io  Shs 

Do.      Debs.,  Red.    . 
Do.      Deb.  Stk.    1911 
Do.  do         1927 

Railwaylnvs   Ltd   Prefd.  1 100 
Do  Defd  100 

Railway  Share   Trust  & 

Agency  "  A ' 8 

Do.      "B"  Pref.  Stk. 
River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Scot.  Invst.,  Ltd., pa. Stk. 

Do.  Defd. . . 

Do.  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.        Defd.  Stk 

Do.       Deb.  Stk 

Sth.AfricaGold  Tst.,  Ltd. 

Do.  Cum.  Pref. 

Do.    I  St  Debs.  Red. 

Stock  Conv.    &    Invest., 

Ltd.,;£5Shs 

Do.  do.  44 PC. Cm. Prf. 
Do.  Ldn.  &.  N.  W.  ist. 
Charge  Pr-fd. 
Do  do.  2ndChgePrfd, 
Do.  do.  Defd.  Charge^ioo 
Do.  N.East.i  CheePfd. 
Stock  N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

Do.  Defd 

Do.         Deb.  Stk 


96 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 

4 
5 


3/ 

2/4? 

12 
9 
5 
4 


84 
20/ 


9 

2/6 

'/2? 

6 
4i 

\) 

't/ 


44 

6 


.Alliance  &  Dublin  Con. 

10  p.c.  Stand 

Do.        7  p.c.  Stand. .. 

Do.         Deb.  Stk 

Austin.  Gas  Lght.  (Syd.) 

Debs I9°2 

Bay  State  of  N.  Jrsy.Sk. 

Fd.  Tst.  Bd..  Red.    .. 

Blackbeath  &  Greenwich 

Dist. Elect 

Bombay,  Ltd 

Do.        New    

B'rnmth.&  P.  Elec 

Do.      44  Cum   Pref.  . . 

Brentford  Cons 

Do.         New    

Do.         Pref.    

Do.        Deb.  Stk.  .. 
Brighton  &   Hove  Gen. 

Cons.  Stk 

Do.  "A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs. 

10  p.c.  Stand 

Do.        7  p.c.  Stand... 
Brompton  &  Kensington 

Elec.  Supply    ■  ■ 

Brush  Electl.  Engmg.,L. 

Do.     6  p.c.  Pref.     

Do.    Deb.  Stk 

Do.  2  Deb.  Stk.,  Red 
B.  Ayres  (New),  Ltd.  . 
Do.  Deb.Stk.,Rd.  .. 
CagliariG.asS;Wtr.,Ltd. 
Calcutta  Electric  Supply 
Cape  Town  &  Dist.  Gas 
Light  &  Coke,  Ltd. 

Do.     Pref.    

Do.     I  Mt.  Debs.  i9'o 


214 
llH 
103 

874 

1? 
104 


128 

255 

1874 

44 


20 


s 

8 

2 

2 

2 

2 

112 
106 

10 

9 

100 

101 

20 

4 

11 

10 

14 

10 

11 

50 

5i 

December  9,  1899. 


^be  Jnvestors'  IReview. 


^'47 


Gas  and  Electric  (etnHmuil):— 


Dir. 


1/6 
4i 

?/ 
6 
5. 


6 
5} 


Name. 


M/ 
10/6 

\t 

4 

ll 
■o 
3i 

6 

4 

1, 
5 


6/ 

^1 
6/ 

4/6 
*(°; 

If 
5 


7 

si 
3 

6 

4I 
1/ 


Charing  Cross  &  Strand 

Elcc.  Sup.,  Ld,, 

Do.  Cm.  Pf. 

Chelsea  Elec.  Sup.,  Ltd. 

Do.  IJeb.  Stk.,  Red. 
Chic.Kdis'nCo.iMl.,Rd. 
CityofLdn.  Elec.I,ht.,L. 

Do.     Cum.  Pref.    . .  . 

Do.     Deb.  Stk.,  Red. 
Commercial,  Cons.     . . . 

Do.     New   

Do.     Deb.  Slk 

Continental  Union,  Ltd. 

Do.    Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Lr.  ,  Ltd. 

Do.     Cum.  Pref 

Crystal   Pal.   Dist.  Ord. 
5  p.c.  Stk 

Do.     Pref.  Stk 

Edmund.son's  Elec.  Corp, 
European,  Ltd 

Do 

Gas  Light  &  Ck.    Ord. 

Do.      3ip.c.  Max. 

Do.      Cons.  Pref. 

Do.  3  p.c.  Deb.  Stk. 
Hong  Kong  &  China,  Ld. 
Imperial  Continental    .. 

Do.  Deb.  Slk.,  Red  .. 
Ldn.  Elec.  Sup.  L 

Do.     6  p.c.  Pref     

Do.     4  p.c.    I  Mt.  Db, 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup., Ltd. 

Do 

Do.     I  Mt.  Deb.  Stk. 

Metro,  of  Melbrne.  Dbs. 

I0o8-ia 

Metro,  of  Melbrne.  Dbs. 

i9t8-2a-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . . 

Do.  3J  p.c.  Deb.  Stk, 
Netting  Hill  Elcc.  Ltg., 

Ltd 

Oriental,  Ltd 

Do.        New    . . . 

Do.        do 1879 

Ottoman,  Ltd.  .. . 
Oxford  Elec,  Lim. 
Primitiva  Gas  of  Huenos 

Ayres,  ist  Deb. . 
River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd, 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.         I  Mt.  Deb.    . . 

St.  James'    &  Pall  Mall 

Elec.  Light,  Ltd. 

Do.     Pref.    

San  Paulo,  Ltd 

Sth.Ldn.  Elec.  Sup.,  Ld. 
South  Metropolitan  . . . 

Do      3  p.c.  Deb.  Stk 
Tottenham  &  Edmonton 
GasLt.&  C.,"A" 

Do.     3*"B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  lo  p.c.  Stan. 

Do.      Perp.  Db.  Stk. 

Wstnuistr.  Elec.Sup.,Ld. 


Iiuunuicc  (fiontiMutif):— 


Namk. 


too  |3iq: 


100  112 


Liverpool  &  London  & 
Globe,  Stk 

I     Do.      Globe  ;£i  Ann  . . 

London,  j£a5  Shs 

Lend. &  Lane.  Fire,;£a5Shs, 
Lend.  &Lanc.Life,.£asShs 
Lond.  &  Prov.  Mar.,Ld., 

1     jCio  Shs 

,Lond.  Guar.  &  Accident, 

;   Ltd-./s  Shs 

'Marine,  Ltd.,  ;£a5  Shs.  .. 
Maritime,  Ltd.,  /loShs. 
Merc.  Mar.,  lA.,£taS\\%. 
N.  Brit.  &  Merc,  ;iaj  Shs, 

Northern,  ;£ioo  Shs 

Norwich      Union      Fire, 

jCtoo  Sh.s.  , 

Ocean  Acc&  Guar. ,fy.pd. 

Do.  iCi  Shs 

Ocean,  Marine,  Ltd 

PaLatine,  ;£io  .Shs 

Pelican,  j^io  Shs 

Phoenix,  ilso  Shs 

Railway  Pssngrs.  ,/^ioSbs. 

Kock  Life,  £^  Shs 

Royal  Exchange 

Royal,  ;£2o  Sh.s 

Sun,  iioShs 

Sun  Life,  £io  Shs- 

Thames  &  Mrsey.  Marine, 

Ltd.,  ;(;ao  Sh.s 

Union,  j^io  Shs 

Union  Marine,  ^lo  Shs.. 
Universal  Life,  j^ioo  Shs. 
World  Marine  ;£5Shs. .. 


i  I 
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IRON,  COAL,  AND  STEEL. 


I.^ 


100  |102 


INSURANCB 


so/ 


4/      Alliance,  j£aa  Shs.  

30/      Alliance,    Mar.,  &  Gen., 

Ld. ,  j^ioo  Shs 

5/      Atlas,  ,i;5o  Shs 

8/      British&For.Marine,Ld., 

;Cao  Shs 

Q|d.    British    Law   Fire,    Ltd., 

j^io  Shs 

>/6      Clerical,    Med.,    &   Gen. 

Life   ^25  Shs. 

to/      Commercial  Union,  Ltd., 

jCs°  Shs 

4  Do.  "W.  ofEnu'-Ter. 

Deb.  Stk 

ii    iCounty  Fire,  ,£100  Shs.  .. 

3d.    lE«gle,/;5Sh5  

4/      jEmployrs' Liability,  Ltd., 

.£10  Shs 

«i/  'Equity  &  Law,  /Jioo  Shs. 
;/6  General  Life,  j^Iioo  Shs. .. 
f>l  Guardian,  Ui.  ;(;io  Shs. 
IS/  Imperi.-il,  Ltd.,  iaoShs.. 
5/6  Imperial  Life,  .^ao  Shs.  .. 
6/      Indemnity  ^ltltual  Mar., 

Ltd.,  /ij  Shs 

1/      Lancashire,  .£ao  Shs 

7ld.    Law  Ace.  &  Contin. ,  Ltd., 

/S  Shs ro/  1      i 

5/      Law  Fire,  ;<;ioo  Shs aj<  lYj 

7jd.    Law  Guar.  &  Trust,  Ltd.,         i 

;£toShs I  I     1} 

9/      Law  Life,  £,0  Shs a  |  23i 

a/i}    LawUn.&Crown/ioShs     la/      6} 

4       j     Do.     Deb.Stk.,  194a..  100  |l07 

14/6     Legal  &  General,  A'soShs.      8  i  154 

9d.    'Lion  Fire,  Ltd.,  X;8lShs.l     ij.      }l 


too  1 108 
80  207i 
to/ 

a  3 
6  I  23) 
5  !  15 

5  I  27 
4  !     61 


t 
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Barrow  Hasm.  Steel,  Ltd. 

Do.  6  p.c.  and  Pref. . , 
Bell  Bros.,  L.,  6p.c.  C.P. 

Do.  4  p.c.  D.  S.  Red. 
Bengal  Iron  and  Steel  . . 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.    ;£8  1iab 

Brown,  J.  &   Co.,    Ltd., 

£,iO  Shs 

ConsettIron,Ld.,^ioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  /;23Shs.  .. 
English  Crown  Spelter  . . 
General  Mining  Assn.,  Ld, 
Harvey  Steel   Co.   ofGt, 

Britain,  Ltd 

Lehigh  V.Coal  I  Mt.  5  p.c. 

Guar.  Gd.  Cp.  Bds 

Moss   ISay  Hem.Ttite  Iron 

and  Steel,  ist  Ml 

Nantyglo  &  lilaina  Iron 

Ltd.,  Pref. 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal.  Ltd 

NewSharlstonColl.,L.Pf. 
Nw.Vancvr.Coal&Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.  10  p.c.  Cum.  Pref. 
Pease  &  P.irt,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd 

Do        New,  ;£5Shs.  .. 

Do.  Mt.  Debs.,  Red. 
Russian  Col.  7  p.c. Cm.  Pf. 

Do.  6p.c.  ist  Mt.  Db. 
ShellonIrn.,Stl.&CI.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c.  2  Mt.Dbs.R. 
Slh.  HettonCoal,  Ltd    .. 

Do.    5  p.c.  Pref. 

VickersS  Maxim,  Ltd  .. 

Do.     Pref. 

Do.    5  p.c.  Prfd    Slk.  100 

Do.     slMt.Db.Sk.Rd.!ioo 


I6ai 
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100 
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23 
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102) 
102) 
25 
lU 
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SHIPPING. 


|AfricanSleam  Ship,  Fully- 
paid  

!.\ma2on  Steam  Nav.,  Ltd. 

Anchor  Line  Cum.  Pf.     .. 
Do.     Red.  1st  M.  D.  S. 

Brit.  &  Col.  Steam  L.C.Pf. 
Do.     1st  Mt.  Dbs 

Castle  Mail,  Ld.,  jfiaoShs. 
Do.     Cum.  Pref. 

;     Do.  1st  Deb.  Stk.,  Red. 

China  Mutual  Steam,  Lid. 
Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     j^ao  Shs.    

Elder  Dempster  4)  t.M.D.S 

Furncss,Withy,5  p.c.C.Pf. 
Do.     I   Mt.  Dbs.,  Red. 

'General  Steam    

I     Do.    5  p.c.  Pref.,  1874.. 
I     Do.     5 p.c.  Pref.,  1877.. 

Moulder  Line 

Do.    5)  Cm.  Pf.    

I     Do.     f{  isl  Mt.  Db.Stk. 

Indo.Chma  Steam  Naviga. 
5)       Khedivial  .Mail  Steamshit 


5 

8/ 
4i 

« 

«/ 
71 

4i 

i) 

i 

i/« 
19/8 


It 
4/6 

4 


hip 
&  Graving  Dock  Cm.  Pf. 

I      Do.     isi  Mt.  Db.  Bds.. 

'Leyland&Co.,Ltd I 

1  Do.  7  p.c.  Cum.  Pref.  , . 
Do.  4)  p.c.  Cum.  Pr«-Pf. 

I    D<>.istMt    Dbs.,  Red. 
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29 
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SUppos  (<w»MnM^> 


Dhr. 


Nams 


m 


TraillMra]f«  and  Omnibaf  (e^ntimtf^ 

J   Last 
I    Div. 


Nams. 


II 


,1 


5/     '  Hercantite  Steam,  Ltd.  ..i 
6/4I    New  Zealand  Ship.,  Ltd.; 

Do.    Deb.  Stk.,  Red.  .. 

Orient  Steam,  Ltd 

P.&O.Sleam,Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Slk 

Richelieu  &  Ont.,  ist  Ml. 

Royal  Mail,;Cioo  Shs. : 

a/6     Shaw,  Sav.,  &  Alb.,  LuL, 

"A"Pref.  I 

Do.    "U"Ord 
Union  Steam,  Ltd, 

Do.     New/aoShs.  .... 

Do.     Deb.  Slk.,  Red.  .. 
Unionof  N.Z.,  Ltd 

Do.    4D.c.Db.  Sk 

Wilson's  &  Fur.-Uy.gPf. 


10 

6 

102 

14?. 

,  96  I 
I  47 


S» 


•*#  Tta  ShargsiuiUbt/omd an  a 
preceding  ptigt. 

TELEGRAPHS  AND  TELEPHONKS. 


B.Ayra.C<l.  Nat.,LuL,{ 
6  p.c  I  I>tb.  Bils.,  K«d.  no 
Do.    Praf.  DcU.,  IUd.,>«e 

.Cakuita,  Lid    lo 

Carthacena  ft  Htrr.,  Lid.!  so 
Do.    Deb,  Red. 'laa 

City  of  Bliam.  Tiaaa., 
Ltd.,  5  p.c  Com.  PraC 
Do.  I  Uort.  D*bs.,Ra. 

CiiyofB.  Ayrca,  Lid 

Do.    Fzt.  ZsSbt..... 
Do.    Deb.Sik     

Costa  Rica  Elec.  Tram.,' 
Ld.,  5  p.c.  isi  Dcba...{  — 

Edinburgh  Sireel  Tram. .     3 

Glascow  Tram.  &  OmnL 
Lta.,,£9Shs I    8 

Und.,  DepiM,  ft  Graaa- 

wkh,  Prefd < 

Do.    De« I    5 

Lond.  Gen.  Oiani.,  Lid. ..  loo 

4  Do.     Deb     Red. loo 

4/»!  London  Rood  Car 6 


S 

30/ 

18/ 
3/ 

tx 

4 

i)d. 


4* 

8/ 

14 

10/ 
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2/ 

1 

S/ 
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4 
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lU 
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7 

5 

I!) 

4 

102) 

5 

4 
4 

I  a/6 
6 

6d. 

1/ 

3/ 

6/ 

6/ 

a/6 

4^1 

4 

4/ 

«/ 

5 


tl. 

6 

6 


100 

.  100 


'102 

•  871 

66): 

116    . 

17) 

15i 
109 

.2) 

-  aoo 


African  Direct,  Lid.,Hon.l 
Debs.,  Red 'too 

Amazon  Telegrapb.  Ltd.     10 
Do.        Debs.  Red.. 

Anglo-American,   Ltd.   . 
Do.  «  p.c.  Prefd. Ord...  loo 
Do.  Defd.  Ord. 100 

Brazilian  Submarine,  Ltd. .  10 
Do.  Debs  ,  a  Series.. ..  I'oo 

Chili  Telephone,  Ltd j     5 

Comcial.  Cable,  tioo  Shs. 
Do.   Stg.   500-yr.   Deb.         I 
Slk.  Red 100  ,104 

Consd.  Telephone  Constr.,' 
&c.  Ltd I  10/ 

Cuba  Submarine,  Ltd.    . .  I  10 
Do.  10  p.c.  Pref. 10 

Direct  Spanish,  Ltd [     5 

Do.  to  p.c.  Cum.  Pref..      5 

Direct  U.S.  C.ible,  Ltd. . . '  ao 

Direct  W.  India,  L,  Dbs.  loo 

Eastern,  Ltd 100 

Do.  Pref.  Stk loo 

Do.  Mt.  Deb.  Stk., Red.  100 

Eastern  Exten.,    Aus.,  & 
China,  Ltd 10 

Do.  (Aus.Gov.  Sub.)  Deb.,1 

Red ......'too   101 

Do.         do.       Bearer  ..100  '101) 
Do.    Mort.  Deb.  Stk...  100  118) 

Eastn.  &  S.  Afric,  Lid.,!        I 

Mori.  Deb 1900  too    101 

Do.        Bearer 100    lOU 

Do.  Mort.  Debs.  . .  1909  too    102) 
Do.  Mort.  Debs.  (Maur.  ' 

Subsidy) as    102) 

Grt.  Nthn.  Copenhagen. . .    10  '  32 

Halifax  and  uer.,  Ld.,isl|        , 
Mt.  Dbs iioo  !lOIj 

Indo-European,  Ltd \  85  |  50 

London  Platino-Brazilian,' 
Ltd.,  Debs 19041100   107| 

Montevideo  Telephone  . .  I     1 

Do.         sp.c.  Cm.  PC.     I 

National  Telephone,  Ltd.,     5 

Do.  Cum.  I  Pref.    lo 

Do.  Cum.  2  Pref.    ....    10 

Do.  Non-Cum.  3  Pref..'     5 

Do.  Deb.  Stk.,  Red.   ..  100 

Oriental  Telephone,  Ltd..      1 

Pac&Euro.Tlg.Dbs.,Rd.  100  ll03j 

Reuter'.s,  Ltd 

~ 5 


4^ 

6 

f» 
'/9l 


Do.  Red.i  Mt.Deb.Stk.  uo 
London  St.  Kly.  (Prov., 

Ooi.),Mt.  Debs loo 

Loodoo  St.  Trams. 4 

Lynn   &    Boston    i    Mu| 

■924     — 

Milwaukee    Elei..    Cuaa.| 

Mt. I  rooo 

Minneapolis   St.  1  Coos. 

Mt %  lOOO 

Montreal  St.  DImu,  190S..  loo 

Do.    Debs,,  i9aa 100 

New  General  Traction  . .  j    5 

I     Do.    Cum.  Pref. I    5 

Nth.  Metropoliun  ....      ( 
'     Do.     Mt.  Debs.  Red...  too 

Nth.   Stalfoids.,  Ltd 6 

Potteries  Elec.  Trac,  L., 

Ord :  10 

Do.       ;p.c.  Cm.  PrC;  10 
Provincial,  Ltd '  ic 

Do.    Cum.  Pref. 10 

South  London 10 

Star  Omnibus  5)  Cm.  Prf.      5 

Sunderland,  Ltd '  10 

Toronto  1  Ml.,  Red 100 

Tramways   Union,  Ltd..      5 

Do.    Deb.,  Red. 100 

Do.  "B"Dbs.    100 

Vienna  General  Omniboa. '     5 

Do.    5  p.c.  Ml.  Deb., 

Red 100 

Wolverhampton,  Ltd '  zo 
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WATER  WORKS. 


"J 


14| 

14) 
5| 

101 

?' 

106k 


Un.Riv.  Plate  Tclph., Ltd. 

Do.  Deb.  Stk.,  Red.  ..'loo 
West  African  Telg.,    Ltd. 

5  a.c.  Mt.  Debs., Red...  loo 
W.  Coast  of  America,  Ltd.      a| 

Do.  Dbs 100 

Western  &  Braxilian,  Ltd.    — 

Do.  Deb.  Stk.,  Red.  ..  too 
W.India  &  Panama,  Ltd..'  lo 

Do.  Cum.  I  Pref. lo 

Do.  Cum.  a  Pref. lo 

Do.  Deb^,Rcd.   too 

West.  Union,  6  p.c.  Stg.         | 

Bds.,  Rd too  '1001 


lOOi 

'iojI, 

105)' 

,     1    I 

;  r 

107) 


TRAMWAYS  AND  OMNIBUS. 


t/ 
6 
4/ 

k 

6/ 
5 


Anglo-Argentine,  Ltd 

Do.     Deb.  Stk 

Barcelona,  Ltd 

Do.     Deb.,  Red 

Do.  do 

Belfast  Street  Trams 

jBUckpl.  &  FItwd.  Tram., 

1      ;^10   Shs.      

jBrisbane  5  p.c.  Red 

IBrilish  Elec.  Trac,  Ltd. . 

Do.  4p.c.  Cum.  Pf.    .. 

Da  5  p.c.  Perp.  Deh. 
B.  Ayres  &  Belg.  Tram., 

Ltd.,  6  p.c.  Cum.  Pref. 

Do,     Cum.  Pref.  "B" 
I     Do,     1  Deb  Slk. 
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i.oi 

too 
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I 

la/      .Antwerp,  Ltd > 

la/      Cape  Town  District,  Ud.i 

1 1      Chelsea  '  i 

5       i     Do,      Pref.  Stk i 

4)     ;     Do.      Pref  Stk.,  1875.. li 

4)         Do.      Deb.  Slk !i 

5/      City  St.  Petersburg,  Ltd. 

5/6    Colne  Valley 

4  Do.         Deb.  Stock..  1 

>;4     Consol.  of  Rosar.,  Ltd.,  4^ 

p.c  I  Deb.  Stk.,  Red...  1 

7  East  London 1 

4)    ;       Do.      Deb.  Stk. I 

3  Do.     Deb.  Stk.,  Red.  1 

—  EaslSurreyOrd.  "B"  .. 

—  Do.  4  p.c  Cons.  Db.  Stk  '  I 
.Grand    lunction   '*A"..] 

Do.  ''B'    1 

Do.  •'C"(Max.7)p.c; 
Do.  "D"(Max.  7P^c.) 
Do.  Deb.  Stock  i 

Johannesburg  5  p.c  Db*.  1 

Kent    I 

Do.  New  (Max.  7  |k,c.) .  1 

Kimberley,  Ltd 

Do.      Debs.,  Red :i 

I     Do.      Deb.  Slk.,  Red.,  i 
10)  ^Lambeth  (Max.  lop-c). -  t 

8  ,  Do.  (.Max.  7)p.c.),5ofta} 

Do.  Deb.  Stock I 

Do.  Red.  Deb.  Slock   ..  ■ 

Montevideo,  Ltd 

Do.  1  Deb.  Stk..  I 

Do.         a  Deb.  Stk..  i 

Nav  River  New i 

Do,     Deb.Stk I 

Do.     Deb.  Slk."  B'   1 

'SenUe,Ud. 

Sosthcod  "  Addl."  Ord. . . 
Southwark  and  Vaaahall .  r 

I     Do.     ^'D"  Share. 1, 

l>o.     Pref.  Stoc'- 
Do,    ••  A  "  U« 
Suunes  Rasrirs    J 

Gita.  Deb.  Slk.,  n.cu. 
rTarapaca,  L 
iWesiMiddl 
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FOREIGN    RAILWAYS. 


GKOSS   TRAFFIC    FOR 

WEEK. 

GROSS   TRAFFIC 

TO  DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
upon  1898. 

A-unt.   i— D- 

Antofagasta  (Chili)  and 

Bolivia           ..         ..Sep.  30 

$613,000 

+ 

$ '5,000 

».' 

$5,447,°oo 

£. 

+$1528000 

Argentine  Gt.  Western    ^Dec.    i 

7,500 

\- 

1,405 

% 

173,434 

+       32,692 

Bahia  Blanca  and  N.W.      ,,      2 

2,112 

+ 

56. 

§ 

19,677 

+         4,234 

Buenos  Ayres  &  Pacific      „      2 

11,198 

+ 

3,633 

% 

2i6,76ij+      57,006 

Buenos  Ayres  &  Rosario      ,,      2 

19,231 

+ 

4,430 

48 

864,193 

+     144.605 

Buenos  Ayres  Gt.  Sthn.      „      3 
Do.        Ensenada  Sec,     „      3 

iO,t74 

+ 

9,568 

§ 

778,042 

+     131,994 

4,692 

+ 

596 

§ 

90,107 

+       16,698 

Buenos  Ayres  Western . .      „      3 

18,744 

+ 

2,730 

§ 

343,179 

+       60,401 

Central  Argentine         ..;     ,,      2 

28,344 

+ 

1,060 

48 

1,195,350 

+    284,747 

Central  Bahia     ..          . .  Aug.  30 

ml.  76,139 

-m  24,854 

8{ 

ml.  761,761 

—m  296240 

C.  Uruguay  of  Mte.Vid.  Dec.    2 

9,633 

+ 

1,348 

§ 

133,225 

+     15,387 

Do.     Eastern  Ex. . .  1     „      2 

1,932 

t- 

451 

% 

27,048 

+       4,655 

Do.     Northern  Ex.!     ,,      2 

811 

+ 

56 

§ 

12,9x0 

t       ."' 

Cordoba  and  Rosario  . . '  Nov.  12 

3.385 

+ 

1,43=' 

§ 

65.145 

+     20,205 

Cordoba  Central           . . '     „    26 

1,865 

+ 

130 

47 

102,270 

+     17,360 

Do.      Northern  Ex.      ,,    26 

3.725 

— 

310 

47 

204,190 

+     13,150 

Co-sta  Rica         ..         ..iDec.    2 

3,487 

— 

9' 

48 

207,743 

9,803 

East  Argentine  . .         . .  i  Nov.   5 
EntreRios         ..         ..IDec.    2 

504 

+ 

3.f 

44 

3'. "43 

+           993 

1,536 

— 

248 

S 

33,503 

+        7,387 

Inter  Oceanic  of  Mexicc  ,     ,,      2 

•71,900 

— 

$T,320 

5 

ti.637.430 

+  «303,520 

LaGuairaand  Caracas  iNov.  4 

1,0^2 

+ 

go. 

44 

66,183 

-      14,782 

Leopoldina          . .         . .  Dec.    2 

7,993 

+ 

295 

48 

500,050 

878 

Mexican   . . 

.»     ' 

t83,5oD 

— 

$3,00^ 

22 

$1,847,800  +$118,300 

N'v.3oTI 

»423,362 

1- 

»3",6^9 

21 

6,557,756:  +  !, 148,572 

Mexican  National 

)>    2t 

$138,059 

+ 

|i8,i45 

20 

$2,653,608  +  $336,106 

,,    21 

813,280 

- 

$615 

3! 

$472,768+    $69,631 

Minas  and  Rio  . . 

Oct.  31 

Iml.  156,488 

+  ml.9,376 

4t 

ml.  641,513'+      13.406 

N.W.Argentine          ..IDec.    2 

1,275 

+ 

318 

48 

69,0(81+        7,628 

Nitrate 

Nov.3ot 

31,262 

- 

798 

48 

486,7i3j+     94,979 

Ottoman 

>.    25 

4,382 

+ 

1,046 

21 

132,838+      33,658 

Recife  &  Sao  Francisco 

Oct.    7 

2,988 

— 

165 

14 

29,084!  -        4,400 

San  Paulo 

,.    29 1 

27,049 

- 

4,666 

43 

573,«53l+      56,287 

Santa  F6  and  Cordova 

Dec.    2 

2  515 

■t- 

251 

§ 

52,i2ij+      25,307 

Utd.  Rys.  of  the  Havana 

„    iS 

6,457 

*. 

916 

4'> 

315,484!+      84,300 

Western  of  Havana 

Dec.    2 

3,640 

-»- 

940 

§ 

86,220+      36,030 

West  Flanders  . . 

..      3 

2,ot3 

+ 

195 

22 

65,537 

+        2,484 

•  For  month  ended.         t  For  fortnighr  ended.  t   Monthly  returns. 

§  From  July  i,  iSpq.         *\  For  nine  days  ended. 


INDIAN  RAILWAYS. 

GROSS 

TRAFFIC   FOR  WEEK.                   G 

SOSS  TRAFFIC  TO  DATE. 

NAME. 

1 
Week   1 
ending 

A-unt.  ■•rigr^l 

Amount.       '"j^Pf' 
on  1098. 

bengal  Nagpur 

Dec.    2  i 

RS.2.03.0001+  Rs.74.655j  22 

Rs.  28.60.904i  +RS.7.65.77S 

Bengals  N.-W. 

Nov.  4  ' 

Rs.i. 30.880  +     Rs.5.916    i8 

Rs.  22.88.635 1  +  Rs.4.92.490 

B'mb'y  &  B'roda 

Dec.    2 

;£32,3S8;+        {,1,110    22 

;66o2,367  +      ;{;i34,449 

Do.  State  Lines 

,,     2 

X:55,825  +      ;<;i4,2S9;  22 

;£972,o04  +       ;e245,286 

Burma    . . 

Nov.  4 

Rs.i. 46.177  -      Rs.4,26o|  t8 

Rs.26.6s.474 

+       KS.8.07V 

Delhi  Umballa 

Dec.    2 

Rs.29,900  —     Rs.9.3001  22 

Rs.  6.47.100 

+     Rs.86.361 

East  Indian 

It      2 

Rs.i4.79.0'X)  +RS2.03.000    22 

R2. 67. 62.000 

+  R.S27. 08.000 

Gt.  Indian  Penin 

ji      2 

^66,724  -        .£8,936    22 

£1,100,043 

+         ;£89,534 

Indian  Midland 

ij      2 

Rs.2,i5.7go+   Rs.77.777    22 

Rs.  29.66.506 

+  Rs.5.25.302 

Madras  , . 

)*      2 

;<;i9,832  +        ^4,309    22 

^31,274 

+         ;£3?i.66; 

South  Indian    .. 

Nov.   4 

Rs.i. 34.832  -     Rs.4.8g4    18 

R.s.  29.39.466 

+     Rs.66.511 

Sthrn.   Mahratta 

,.    II 

Rs.i.i52.545'+    Rs.60.31Q!   19 

Rs.  26.88.963 

+  RS.4.30.0J2 

QNITED  STATES  AND  CANADIAN 

RAILWAYS 

• 

GROSS   TRAFFIC    FOR 

WEEK. 

GBOSf 

TRAFFIC   TO    DATB. 

NAME, 

Period  ! 
ending. ' 

Amount. 

In.  or  Dec. 
on  1898. 

•Si 

Amount. 

In.  or  Dec, 
on  1898. 

dols. 

dols. 

dols. 

dols. 

Baltimore  &  Ohio  S.W. 

Nov.3o* 

187,000 

+ 

22,000 

21 

2,981,000 

-f    101,000 

Canadian  Pacific 

„    .30' ! 

887,000 

+ 

129,000 

47 

26,22^,OCO 

+2,756,000 

Chicago  Great  Western. 

„    30* 

155,054 

+ 

21,392 

21 

2,926,781 

+    438,269 

Chic,  Mil.,  &S.  Paul.. 

„    3o'l 

1,174,000 

+ 

180,000 

21 

18,991,000 

-f-2, 165,000 

Denver  &  Rio  Grande. . 

„    30*1 

278,700 

+ 

31,000 

21 

4,321,000 

+      372,300 

Gr.  Trk.,  Main  Line    .. 

,,    30* 

;£i29,63o|+  ;<;2t,95o 

21 

/2.oi7,5i4 

^-^736,285 

Do.  Chic.  &  Gr.  Trk.    . . 

„    30' 

.£'7.557  + 

.£2,606 

21 

;C325,i8o 

4-  ^26,196 

Do.  Det.,  G.  H.  &  Mil. 

„    30* 

;£5,4';9i  + 

;£536 

21 

^£99.144 

-f-     £8,366 

Louisville  &  Nashville . . 

,.    30*1 

767,00c  + 

141,000 

21 

ii,65i,ooc 

+  1,822,000 

Miss.jK.,  &  Texas      .. 

„    30*1 

365  727  + 

24,192 

21 

6,047,721 

+    330,061 

N.  Y.,  Ontario,  &W... 

„    30' 

133,533  + 

22,104 

21 

2,172,089 

+    414,345 

Norfolk  &  Western      . . 

„    30*  i 

60,000 

21 

6,465,000 

+  1,116,000 

Northern  Pacific 

,,    21 

705,0001  + 

55,000 

20 

13,562,000 

+  1,753,000 

St.  Louis  S.  Western    . . 

„    30*, 

184,0001  + 

1,000 

21 

2,505,000 

+      58,000 

Southern  .. 

„    30* 

808,000!  + 

77,000 

21 

13,071,000 

+  1,359,000 

Wabash 

„    30*: 

427,000  + 

65.000 

21 

7,218, 00c 

+  1,042,000 

*   For  nine  days  ended. 
MONTHLY    STATEMENTS. 


NET   EARNINGS    FOR   MONTH. 


Month. 


In.  or  Dec. 


NET   EARNINGS  TO  DATE. 


I. 


Atchison  . . 
Canadian  Pacific 
Chic,  Mil.,  &S.  Paul 
Denver  &  Rio  Grande 
Erie 

Gr.  Trk.,  Main  Line  ..! 
Do.  Chic.  &  Gr,  Trk.  . .  i 
Do.  Det.  G.  H.  &  Mil.; 
Illinois  Central  . .  .. ' 

Louisville  and  Nashville 
Miss  K.  &  Texas 
New  York  Central* 
New  York,  Ont.,  &  W. 
Norfolk  &  Western 
Northern  Pacific 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacific 
Uninr,  Pn^ifir      ,. 


dols. 

Sep. 

1,546,00c. 

Oct. 

1,411,000 

Sep. 

I,i04,ooc 

Oct. 

394,700 

Sep. 

999,000 

Oct. 

;£l6l,900 

,, 

/5.200 

,, 

;£7.7oo 

Sep. 

863,000 

Oct. 

902,000 

Sep. 

538,187 

Oct. 

5,006,000 

„ 

141,300 

„ 

49i,<»- 

„ 

2,028,000 

„ 

2,536.500 

Sep. 

892,000 

Oct. 

2,467,000 

„ 

t.iRft.ooo 

;  c      Amount. 


j  In.  or  Dec 


dols. 
+    490,00c 
+    155,000 

—  202,OOC 
+  9,015 

+      6i,ooc 
+  ;£i7,40i 

-  ;£4,456 

^Z,I92i 

152,000 
91,000 
42,645 

632,000 

31,100 

91,000 

i8i 

292,500 
18,0001 
+  467,000 
01,000 


dols.      I 

3,714, OOOj 
9,572,oooj 
3,531,000 
1,388,106 
3  088,000 

;£592,I32' 

;£33,383 

;£29-993, 

2,285,000 

2,973,000 

1,083,418 

18,830,000 

652,4001 

1,826,000 

6,418,000 

17.580,999! 

2,473,0661' 

8,923,0001 

7.Q01.000I 


dols. 
+1,695,000 
+•1,456,000 
+  1 30,000 
+  20,546 
+  499,000 
+  ^76,587 

-     ;£8,84i 

+     ;67,234 

+    408,000 

635,000 

90,695 

; +3,055,000 
+  205,000 
+  487,000 
+  719,000 
+  569,000 
+  104,000 
+  1,525,000 

+    =;oi.ooo 


+ 


Statement  of  gross  traffic 


COMPANY    MEETING   ADVERTISEMENT. 


THE  PEKIN  SYNDICATE.  LIMITED, 


An  extraordinary  general  meeting  of  this  company  was  held  on  Tuesday  at  the 
Cannon-street  Hotel,  E.C.,  for  the  purpose  of  considering,  and,  if  thought  fit,  passing 
the  following  resolution  : — "  That  the  special  resolution  of  the  company,  passed 
and  confirmed  at  extraordinary  general  meetings  of  the  company,  held  res- 
pectively on  July  18,  1895,  and  August  2, 1898  so  far  as  the  same  attaches  special 
rights  and  privileges  to  the  1,500,000  new  shares  oi £^1  each,  thereby  created,  be  re- 
scinded, and  cease  to  operate,  and  that  the  regulations  of  the  company  be  altered  as 
follows: — That  is  to  say  (i)  by  inserting  in  paragraph  {a)  of  Clause  11  of  such 
regulations  immediately  after  the  figure  *  1898  *  the  expression  following  : — That  is 
to  say  '  and  from  the  Honan  Concession  dated  June  21,  i8gS  '  ;  (2)  by  inserting  in 
paragraj^  (i^)  of  the  same  clause  the  words  '  and  from  the  said  Honan  Concession  ' 
immediately  after  the  words  'Shan-si  Concession  '  ;  (3)  by  inserting  in  paragraph  (c) 
of  the  same  clause  the  words  '  and  representing  the  said  Honan  Concession  '  im- 
mediately after  the  words  '  Shan-si  Concession.'  "     Mr,  Carl  Meyer  presided. 

In  proposing  the  resolution,  the  Chairman  said  that  it  had  been  the  directors 
intention,  if  possible,  to  hold  the  ordinary  general  meeting  at  the  same  time  as  the 
present  meeting,  but  owing  to  the  non-arrival  of  several  of  the  accounts  from  China 
it  had  been  impossible  to  get  the  accounts  audited  on  this  side.  The  general 
meeting  would  have  to  be  postponed  for  a  little  time,  but  he  would  be  very  glad  to 
reply  to  any  questions.  Mr.  Miller  seconded  the  motion.  Messrs.  Bourke,  Rickards, 
Sir  Henry  Bunbury,  and  Mr.  F.  A.  Bevan  having  briefly  addressed  the  meeting, 
the  Chairman,  in  reply,  observed  that  in  regard  to  precious  metals,  they  were  not 
within  the  Syndicate's  concession,  which  was  limited  to  coal,  iron,  and  petroleum. 
The  concession  was  also  limited  to  certain  very  clearly  defined  districts  in  the 
two  provinces  of  Shan-si  and  Honan,  As  to  the  manner  m  which  the  money 
which  the  directors  intended  raising  had  been  guaranteed,  he  would  point  out 
that  the  ^9oo,ooo — which  would  be  sufficient  for  the  first  railway  they  were 
going  to  construct — had  been  guaranteed  partly  by  some  of  the  large  sharehclders, 
as  well  as  by  other  shareholders,  and  partly  by  some  of  the  prominent  financiers 
in  the  City  of  London  and  abroad.  He  considered  that  the  conditions  under  which 
the  money  had  been  guaranteed  were  very  favourable  to  the  Syndicate  and,  there- 
fore, to  the  shareholders.  No  promotion  money  or  underwriting  money  of  any  kind 
had  been  or  would  be  paid,  the  guarantors  being  satisfied  with  having  obtained  an 
option  at  par  on  some  of  the  shares  which  would  remain  after  the  issue  of 
the  ;C90o,ooo.  It  A-ould  be  remembered  by  the  shareholders  that  the  directors  had 
taken  power  to  issue  ;^i, 500,000.  The  option  in  question,  which  the  directors  had 
given  for  one  year  from  the  date  of  issue,  had  been  sufficient  to  induce  the  gentle- 
men, to  whom  he  had  referred,  to  guarantee,  without  any  other  commission  or  pay- 
ment, the  subscription  by  the  public  of  ;£9oo,ooo.  To  get  a  large  sum  underwritten 
was  rather  a  delicate  operation,  and  if  they  had  gone  round  and  advertised  it,  so  to 
speak,  the  object  they  had  had  in  view  might  have  been  frustrated.  (Hear,  hear.) 
At  the  same  time,  the  directors  tried  to  find  out  who  among  the  shareholders  were 
likely  to  take  an  interest,  and  he  personally  took  the  trouble  to  bring  to  the  notice 
of  those  who  were  formerly  intimately  connected  with  the  Syndicate,  long  before 
anyone  else  was  approached,  their  intention,  and  gave  them  every  facility  to  par- 
ticipate in  the  underwriting.  If  Sir  Henry  Bunbury,  or  any  other  shareholder,  had 
unfortunately  not  had  the  opportunity  of  participating,  he  was  sorry,  and  if  any- 
thing still  could  be  done  to  remedy  the  omission,  he  would  be  glad  to  do  his  best  to 
bring  it  about. 

Inanswer  to  the  questions  of  other  shareholders,  Mr.  Glass  remarked  that  he  was 
informed  when  he  first  went  to  China  that  petroleum  was  to  be  found  in  large 
quantitiesall  over  Shan-si,  and  more  especially  in  the  south-west  corner,  where  mis- 
sionaries had  seen  it  in  use  as  an  illuminant  at  Chinese  theatres.  He  sent  an  ex- 
perienced engineer  to  examine  the  various  localities  in  which  he  had  been  told  that 
petroleum  existed,  but  he  did  not  discover  any.  He,  however,  found  it  in  existence 
at  a  place  called  Yen  Ch'ang,  in  the  neighbouring  province  of  Shen-si,  thirty  miles 
or  more  from  the  border  of  Shan-si.  He  thought  it  probable  that  petroleum  would 
be  found  by  deep  borings  in  Shan-si,  and  he  had  informed  the  board  that 
in  his  opinion  the  indications  were  sufficiently  favourable  to  justify 
some  expenditure  being  undertaken  in  order  to  carry  out  a  series  of 
borings.  Quoting  from  an  account  given  by  Baron  von  Richthofen,  an 
eminent ,  German  geologist,  who  made  a  careful  examination  of  the 
provinces  of  Honan  and  Shan-si  in  1870,  Mr.  Glass  said  that  that  gentle- 
man then  reported  that  Shan-si  "was  one  of  the  most  remarkable  coal  and  iron 
regions  in  the  world,"  and  that  at  "  the  present  rate  of  the  consumption  of  coal  it 
could  be  supplied  for  thousands  of  years  from  Shan-si  alone."  He,  Mr.  Glass, 
asserted,  with  the  fullest  confidence  that  a  detailed  examination  of  the  coal  deposits 
of  this  region  would  show  that  Shan-si  contained  probably  the  largest  coalfield  in 
the  world,  and  that  the  coal  itself  was  generally  of  a  superior  quality.  As  to  the 
railway,  the  original  intention  was  to  construct  a  line  for  the  development  of  the 
Honan  and  Shan-si  goldfields  from  the  mines  south  to  a  place  called  Fan-cheng,  on 
the  Han  river.  Frcm  there  the  coal  and  other  minerals  would  travel  in  boats  to 
Hankow  on  the  Yang-t^e  river,  300  miles  distant,  where  it  would  be  transferred  into 
larger  boats  and  would  be  taken  to  Shanghai,  600  miles  beyond.  Bulk  would  thus 
have  to  be  broken  twice,  and  the  cost  of  transhipment  would  be  heavy.  It  was,  there- 
fore, necessary  to  consider  the  expediency  of  constructing  a  line  which  would  offer 
greater  facilities.  This  was  foimd  to  be  possible  by  a  railway  fiom  Pukou  opposite 
Nankin,  a  treaty  port  on  the  Yang-tze  river,  at  a  point  where  the  depth  of  water  was 
such  that  sea-going  vessels  could  load  direct  from  the  shore.  Having  described  the 
route  of  the  railway,  Mr.  Glass,  in  conclusion,  remarked  that  iron  ore  existed 
practically  in  unlimited  quantities  all  over  Shan-si,  which  was  embracfed  in  the 
Syndicate's  concession.  The  actual  construction  of  the  railway  he  had  referred  to 
would  be  a  very  easy  matter,  and  the  line  might  be  opened  in  three  years,  if  it  were 
pushed  forward  with  energy.  In  reply  to  Mr.  Bevan,  the  Chairman  stated  that  an 
answer  could  not  be  given  to  the  question  when  the  railway  would  be  in  a  dividend- 
paying  condition.  There  was  much  talk  at  present  about  Chinese  concessions,  but 
he  wished  to  state  that  their  Syndicate  was  interested  only,  and  that  to  a  small 
extent,  in  the  Sun  Syndicate  and  in  the  Upper  Yang-tze  Syndicate.  After  Mr. 
Luzzatti  had  addressed  the  meeting,  the  Chairman  put  the  re£:olution,  which  was- 
carried  unanimously,  j-     ,    ' 

In  reply  to  a  suggestion  of  Mr.  Doughty,  the  Chairman  yaid  the  board  would 
consider  the  suggestion  which  had  been  made,  that  the  Syndicate  should  vote 
lOo  guineas  to  the  Mansion  House  Widows' and  Orphans' Fund.  A  coicial  vote 
ot  thanks  to  the  chairman  and  directors,  and  particularly  to  Mr.  Glass  and  Mr. 
Luzzatti,  was  unanimously  agreed  to. 
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JVO  TICE.  —  Crw^^  to  the  Christmas  Holidays,  the 
Investors'  Review  will  next  week  be  published  on 
Friday  morning,  December  22nd. 


Notice  to  Subscribers. 

People oiiLiide  the  radius  of  ordinary  newspaper  deliveries  would  do 
well  to  order  the  Investors'  Review  to  be  sent  by  post.  The  extra 
cost  is  infinitesimal  compared  with  the  convenience. 

Subscriptions  may  be  sent  throu^li  any  ncwsaj^ent  or  fotwardcd 
direct  to  John  Palerson,  Norfolk  House,  Norfolk-street,  London,  W.C. 

ThroufihoHt England  the  Review  ought  to  be  delivered  on  Saturday 
along  with  the  London  daily  papers. 

All  over  Scotland  and  Ireland  it  should  be  obtainable  along  with 
Monday  morning's  local  papers.  R}  post,  its  delivery  will  be  more 
rapid  still,  as  it  will  reach  most  Scotch  cities  and  towns,  as  well  as 
Dublin  and  Belfast,  in  time  for  delivery  on  Saturday  evening. 

Subscribers  will  confer  a  favour  by  lodging  a  prompt  complaint  0/ 
any  delay  in  the  delivery  of  their  copies.  The  publisher  will  also  be 
glad  to  hear  from  casual  purchasers  of  any  lack  oj  supply  at  book- 
stalls, or  wherever  else  the  paper  should  be  kept. 

^MNVESTORS^  REVIEW." 

NOTICES. 

BACK     NUMBERS- 
MONTHLY  AND  QUARTERLY. 

Less  than  a  dozen  complete  sets  now  remain  of  the  first  four  Quarterly 
Numbers  of  the  "  Investors'  Review,"  so  that  the  first  Number  of 
all  can  only  be  supplied  in  volume  form,  price  218.  net.  The  Volume 
for  1893  is  also  composed  of  Quarterly  Parts,  and  its  price  is  the  .same. 
The  seven  Quarterly  Parts  from  Number  II.  onwards  can  still  be  had 
separately,  price  7s.  6d.  net.  For  the  succeeding  four  years  down  to 
December,  1897,  the  "  Review"  is  in  Monthly  Numbers. 

All  Monthly  Numbers  are  now  charged  Is.  6d.  net,  and  all  Half- 
yearly  Volumes,  los.  6d.  net  (by  post,  2d.  and  lod.  extra  for  the 
Number  or  Volume). 

Cloth  Cases  for  binding  the  "  Review  "  and  the  "  Index  "  are 
charged  for  as  follows : — For  Annual  Volumes  of  the  "  Review," 
as.  6d  ;  for  Semi-annual  Volumes,  is.  3d.  ;  and  for  Yearly  Volumes 
of  the  "  Index,"  also  is.  3d.     Postage,  in  all  instances,  4d.  extra. 

Volume  I.  (July,  1895 — April,  1896),  Volume  II.  (July,  1896— 
April,  1897),  Volume  III.  (July,  1897 — .\pril,  1898),  and  Volume  IV. 
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"Chartered"    Glories    and    Deficits. 

We  had  space  last  week  for  only  a  brief  notice  of  the 
figures  in  this  belated  document,  but  it  is  all  interesting 
and  worth  perusal,  and  it  would  be  ungenerous  to  deny 
that  the  directors  have  told  their  story  prettily  and 
with  the  usual  deft  avoidance  of  disagreeables.  To 
common  mortals  the  fact  should  have  been  rather  dis- 
couraging that  after  all  these  years  the  company  should 
not  only  be  in  no  position  to  promise  any  return  to  its 
shareholders,  but  that  the  directors  should  apparently 
have  ceased  to  imagine  such  a  thing  possible.  But 
they  talk  nicely  and  smoothly  of  the  heavy  e.\pendi- 
ture,  actual  and  estimated,  and  mention  deticits  as  if 
they  were  things  to  glory  in.  As  we  stated  last 
week,  should  the  forecast  be  fulfilled,  the  total 
loss  of  working  the  business  up  to  the  end  of  March 
next  will  be  about  ^2,700,000,  and  nothing  in  this 
report  leads  us  to  believe  that  future  years  will  give 
much  better  results.  Possibly  by  the  year  1910,  if  all 
goes  well,  a  certain  net  revenue  may  accrue  from  some 
of  the  company's  shares  in  mines,  should  it  be  allowed 
to  continue  to  hold  them.  About  this,  however,  we 
have  doubts,  unless  the  mines  are  very  rich,  for  share- 
holders and  boards  of  directors  are,  as  we  showed  last 
week,  already  beginning  to  find  out  that  the  scorpions 
of  the  Chartered  Company  are  much  more  difficult  to 
endure  than  the  whips  of  the  Boer.  Be  this  as  it  may, 
it  has  to  be  admitted  that  the  company  is  opening  up 
its  great  territory-,  and  in  various  ways  bringing  order 
out  of  chaos. 
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What  the  total  white  population  of  Rhodesia  may 
now  be  is  not,  so  far  as  we  have  observed,  mentioned 
in  any  part  of  the  report,  but  it  cannot  be  very  large. 
The  troubles  elsewhere  in  South  Africa,  however,  may 
have  the  effect  of  driving  a  considerable  number  of 
people  northward,  and  in  an  indirect  way  do  good  at 
least  to  Southern  Rhodesia,  where  the  number  of 
Europeans  now  is  put  at  13,346,  a  very  slender  basis 
upon  which  to  carry  a  share  capital  burden  of  ,^3,500,000, 
with  more  to  follow,  plus  a  debenture  debt  of  ,^1,250,000, 
and  an  almost  indefinite  number  of  indirect  liabihties. 
Even  if  we  put  5,000,  a  liberal  estimate,  as  the  white 
population  of  Northern  Rhodesia,  it  is  plain  that  a  great 
increase  of  white  immigration  must  occur  before  any- 
thing can  be  done  towards  earning  a  revenue  for  the 
company.  There  is  but  one  source,  apparently,  to  which 
the  directors  can  look  for  additional  income  until  they 
begin  to  draw  in  dividends  from  their  50  per  cent., 
or  whatever  other  proportion  may  be  exacted, 
of  the  profits  earned  by  the  mines  within  their 
dominion,  and  that  source  is  an  addition  to  the  hut  tax 
upon  the  natives.  It  appears  that  these  natives,  who 
are  estimated  to  be  of  the  number  of  413,000  in  Southern 
Rhodesia,  are  earning  better  wages.  At  first  they  only 
got  from  5s.  to  los.  a  month,  but  the  mining  industry  has 
had  the  effect  of  improving  their  position  so  much  that 
they  now  earn  from  15s.  to  30s.  a  month,  or  considerably 
more  than  most  agricultural  labourers  in  our  great 
Indian  Empire.  It  is  reasonable  enough  that  people  in 
such  flourishing  circumstances  should  be  asked  to  bear 
an  increased  share  of  the  public  burdens,  but  whether 
the  blacks  will  tamely  submit  to  an  increased  hut  tax  is 
what  we  should  doubt.  They  may  not  fight  but  they 
may  betake  themselves  to  other  parts  of  Africa  where 
the  Chartered  tax-gatherer  cannot  reach  them.  Thus  a 
bigger  hut  tax  is  rather  a  dangerous  experiment,  and 
even  were  it  successfully  tried  the  money  could  not  be 
much  from  such  a  handful  of  people.  In  Mashonaland, 
for  the  year  ended  March  31  last,  it  amounted  to  about 
;^5o,ooo,  and  in  Matabeleland,  where  the  tax  was  levied 
for  the  first  time  in  July,  1898,  the  receipts  were 
;^22,ooo.  considerably  in  excess  of  the  estimates.  All 
this  is  faintly  promising,  and  supposing  the  amounts 
were  doubled  the  deficit  at  the  year's  end  would  be 
nearly  as  unmanageable  and  disheartening  as  ever. 

Nothing  is  said  in  this  report  about  the  present  war, 
and  naturally,  because  it  professes  to  deal  with  events 
only  down  to  March  31,  1898 — that  is  nearly  two  years 
ago — and  the  accounts  for  the  succeeding  year  ending 
March  31  last  have  not  yet  been  received.  It  was  there- 
fore unnecessary,  and  might  have  been  considered 
inappropriate,  for  the  distinguished  board  that  guides 
the  fortunes  of  this  company  to  speak  of  the  struggle 
now  going  on.  Yet  there  seem  to  be  some  indirect 
references  to  it,  for  we  are  told  that  the  company  has 
raised  a  volunteer  force  in  pursuance  of  the  policy 
enunciated  in  the  report  for  the  preceding  year,  and  the 
directors  go  on  to  say,  "  On  the  declaration  of  war  a 
force,  under  Colonel  Spreckley,  was  ordered  to  Tuli  to 
reinforce  Colonel  Plumer,  another  body  to  Palapye  for 
the  defence  of  Khama  against  invasion,  and  a  further 
large  force  is  available  for  immediate  service  at  the 
base  camp  at  Bulawayo."  Then  they  go  on — "A 
large  proportion  of  the  force  now  serving  at  Mafeking 
under  Colonel  Baden-Powell  was  recruited  in  Bulawayo, 
and  valuable  assistance  is  being  rendered  by  that  com- 
pany to  the    Imperial  Government."     Who  pays  for  all 


this  warlike  business — is  it  the  company,  or  has  the 
Imperial  Government  promised  to  refund  the  expendi- 
ture ?  It  promises  to  be  rather  a  formidable  item  in 
the  present  state  of  the  company's  finances,  and  we 
should  like  to  know  what  compensation  is  to  be  given 
to  it.  Was  it  by  the  orders  of  the  Imperial  Government 
or  of  the  Chartered  Company's  board  that  Colonel  Baden- 
Powell  went  to  Mafeking  and  allowed  himself  to  be 
shut  up  there  where  his  presence  is  valueless  in  almost 
every  sense  except  that  of  self-advertisement  ?  From 
the  first  that  Mafeking  business  has  appeared  to  us  to 
be  more  of  a  burlesque  of  war  than  anything  recently 
presented  to  the  world,  but  if  the  Imperial  Government 
means  to  make  the  Transvaal  mine-owner  pay  for  that 
exhibition,  well  and  good  ;  Chartered  shareholders  may 
hold  their  tongues. 

It  is  interesting  to  learn  that  a  police  telephone 
system  of  more  than  250  miles  was  established  by 
September  30,  1898,  and  in  good  working  order,  and 
that  the  trans-continental  telegraph  line  has  already 
proved  of  great  value  both  to  the  Imperial  Government 
and  the  British  South  Africa  Company,  and  we  suppose 
this  value  is  given  to  the  shareholders  instead  of  revenue. 
The  wire  is  being  pushed  on,  or  was  until  latel}',  and 
now  consists  of — we  cannot  date  the  "now" — 1,027 
miles  of  main  wire  and  fifty-seven  miles  of  branch,  or 
1,084  miles  altogether.  Actually  the  Foreign  Office  has 
made  use  of  this  line  for  the  purpose  of  ascertaining 
accurately  by  means  of  time  signals  the  longitude  of 
certain  places  in  the  Nyassa- Tanganyika  region,  which 
is  very  comforting,  but  also  we  suppose  not  particularly 
profitable.  By-and-bye,  perhaps,  when  the  line  is 
extended  across  German  territory  into  British  East 
Africa,  there  may  be  a  certain  amount  of  official  traffic, 
which  doubtless  the  Chartered  Company  will  take  care 
that  it  gets  paid  for.  Something  has  been  done  in  tlie 
way  of  erecting  public  buildings,  which  is  quite  in  the  usual 
colonial  manner,  and  they  seem  to  have  been  fairly 
expensive,  for  they  were  valued  on  March  31  last  at 
;^i65,672.  No  less  than  2,485  miles  of  road  were 
maintained  by  the  company  during  the  year  1897-98  at 
a  cost  of  ;!^23,5oo.  In  short,  all  over  the  territory  new 
townships  are  being  marked  out,  if  not  populated,  and 
"  steady  progress "  or  '"  steady  and  satisfactory  pro- 
gress "  is  reported  about  various  parts  of  the  country. 
Municipalities  have  been  created  for  Salisbury  and 
Bulawayo,  and  we  hope  they  are  docile  and  yet  not  too 
much  under  the  thumb  of  the  local  administrator.  Then, 
again,  4,012,340  acres  of  farms  have  been  surveyed  in 
Mashonaland  and  4,666,496  in  Matabeleland.  There 
is  room  enough,  therefore,  and  doubtless  the  population 
from  the  south,  once  peace  is  restored,  will  begin  to 
"  trek  "  into  this  vacant  land  that  they  are  sure  to  get  upon 
not  too  easy  terms,  judging  by  the  manner  in  which  the 
company  has  dealt  with  its  mining  prospectors.  Not 
only  has  the  company  plenty  of  land  lying  waste  at 
present,  for  the  most  part,  but  it  is  estimated  that  there 
are  2,000  square  miles  of  forest  in  Matabeleland  alone, 
and  that  will  ensure  sufficient  fuel  for  the  engines  of  the 
mining  companies  until  the  splendid  coal  is  dug  up  for 
the  miner  in  the  Wankie  district,  only  160  miles  from 
Bulawayo.  It  will  be  well  to  get  this  coal  into  use  as 
quickly  as  possible,  in  case  the  cutting  of  the  timber 
should  still  further  increase  the  aridity  of  the  land. 

But  all  this  kind  of  thing  means  money,  and  we  fear 
the  company  must  soon  require  additional  help  from  its 
shareholders,  or  from   those    who  care   to   lend  to  it. 
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Already  ;^4,25o,ooo  in  debentures,  carrying  various 
rates  of  interest,  has  seemingly  been  issued  by  the 
Buluwayo  or  Khodesian  Railway  Company,  and  the 
Mashonaland  Railway  Company  has  apparently  a  debt 
of  ;^2,50o,ooo;  but  this  is  not  nearly  enough,  not  even 
with  the  assistance  of  the  debentures  recently  subscribed 
for  in  such  a  triumphant  way  at  par  by  the  South 
African  magnates  in  the  City.  But  the  company  has 
still  625,000  of  its  own  shares  in  hand,  and  it  has  sold 
the  option  up  to  May  15,  1901,  for  holders  of  debentures 
in  the  Rhodesian  Railways,  Limited,  to  exchange  them 
for  these  ;^i  shares  at  ;^5  each,  or,  as  an  alternative,  to 
keep  their  debentures  and  take  the  shares  in  addition 
at  the  same  price.*  Ample  provision  has  thus  been  made 
for  immediate  necessities,  and  we  need  be  in  no  fear 
that  the  company  will  fail  for  want  of  money  ;  so  deep 
is  the  conviction  of  the  British  public  that  it  is  some 
day  to  be  a  great  success,  that  if  it  has  any  money  it  will 
hand  it  over.  The  "  if,"  however,  may  be  rather  impor- 
tant during  the  next  year  or  two,  because  we  are 
inclined  to  fear  that  lots  of  people  who  have  been 
thinking  themselves  wealthy,  and  gazing  with  delight 
on  the  paper  representing  that  wealth,  may  soon  now 
wake  up  to  find  that  after  all  it  is  only  paper. 


The  South   African   Butchery. 

This  has  been  a  week  of  disasters,  and  the  impulse 
of  the  natural  man  is  to  say  "  I  told  you  so."  Long  ago 
■  we  warned  the  people  of  this  country,  when  its  passion 
for  bloodshed  was  rising,  that  the  Boers  would  fight, 
and  we  were  scouted  at.  We  said  also  that  if  we  went 
to  war  the  ultimate  consequence  would  be  the  loss  by 
us  of  South  Africa,  and  "  traitor  "  was  considered  too 
good  a  name  for  us  ;  and  lo,  all  the  country  is  rapidly 
becoming  our  implacable  foe  !  But  let  these  things 
pass  as  the  wind  passes  ;  the  present  calls  for  all  our 
thoughts,  and  they  must  be  sad  thoughts.  From  the 
first  this  South  African  business  has  been  mismanaged 
in  all  its  phases,  politically  as  well  as  in  the  conduct  of 
military  operations.  Working  to  provoke  war,  Mr.  Cham- 
berlain yet  neglected  to  be  ready  for  it,  and  the  War 
Office  excelled  him  in  dilatoriness.  Now  that  reverses 
have  come — that  two,  nay  four,  of  our  generals  have 
been  badly  thrashed — the  fickle  spirit  of  the  multitude 

*  This  was  written  before  we  had  opportunity  to  read  the 
wonderful  Jingo,  wave-the-llag  efy-the-foe  rigmarole  recited  by 
the  Duke  of  Abercorn  at  the  shareholders'  meeting  on  Thursday, 
but  the  following  extract  will  show  that,  (or  once,  the  board  and 
the  Investors'  Review  are  of  one  mind.  Our  only  regret  is  that 
we  cannot  find  room  for  the  whole  How  of  words — it  offers  such 
sweet  consolation  for  the  absence  of  dividends  : — "  1  do  not  think 
that  there  is  anything  in  the  balance-sheet  to  March  31,  1898, 
which  requires  explanation.  It  has  been  framed  on  the  lines  with 
which  you  .ire  familiar,  and  the  items  are  self-explanatory.  What 
is  of  more  importance  is  our  present  financial  position.  Mr.  Rhodes 
told  you  last  May  that  we  had  then  about  ;£r2,ooo,ooo  available  for 
the  general  purposes  of  the  company.  To-day,  after  defraying  all 
our  expenses  of  admitiistr.-ition  to  date,  we  have  about  ^'1,900,000  at 
our  disposal,  and,  in  addition,  there  are  the  shares  we  hold  in  the 
subsidiary  companies  which  we  have  received  in  commutation  of 
our  interests  in  mining  propertips.  You  must  also  remember  that 
we  h.-ive  still  625,000  shares  unissued,  which  arc  under  option  at 
£5  per  share  to  the  holders  of  the  Rhodesia  Railways  4  per  cent, 
debentures  until  May,  1901.  If,  as  we  believe  will  be  the  case, 
these  options  are  exercised,  we  shall  have  over  another  /;j,ooo,ooo 
available  for  the  general  purposes  of  the  company  in  cash  or 
r.iilway  debentures.  I  think  you  will  agree  that  this  is  a  sufliciently 
satisfactory  position,  and  I  congratulate  you  on  it."    (Applause.) 


is  turning  towards  thoughts  of  revenge  and  beginning  to 
cry  out  for  a  scapegoat.  "  Gatacre  and  Methuen  ought 
to  be  recalled  "  is-  now  beginning  to  be  the  cry,  and  as 
for  the  War  Office,  "  it  wants  clearing  out  root  and 
branch."  As  to  the  generals  we  can  say  nothing,  but  it 
seems  a  little  cowardly  to  turn  upon  them  at  this  stage 
of  the  conflict,  especially  when,  as  the  Morning  Post's 
able  military  critic  opportunely  reminds  us,  they  are 
taking  their  lives  in  their  hands  to  fight  in  a  quarrel  not 
of  their  making.  It  may  be  that  Lord  Methuen  is  rash 
and  a  poor  tactician,  that  Gatacre  is  a  "  nigger  driver," 
incajilble  of  considering  the  welfare  of  his  soldiers  if 
some  deed  of  unusual  daring  has  to  be  attempted,  but  if 
so  both  may  have  learned  something  by  the  sharp  lesson 
given  to  them  this  week.  At  least  they  will  have  ceased 
to  despise  the  enemy,  to  talk  of  the  Boer  as  "  the  most 
ignorant  "  being  in  the  world,  in  the  style  of  the  Com- 
mander-in-Chief, and  instead  of  flouting  at  them  and 
cursing  them  it  would  be  well  to  reinforce  them. 

As  for  the  War  Office,  no  doubt  it  is  inept  and  full  of 
corruption,  as  we  have  always  said — social  corruption  and 
financial.  Bribery  goes  on  there  and  in  Woolwich 
Arsenal  in  all  its  forms  from  the  subtle  perfume  of  social 
attentions  to  the  crude  simplicity  of  the  bank  note  or 
cheque.  But  we  do  not  see  very  well  how  we  can 
clean  out  this  Augean  stable  in  the  middle  of  a  conflict 
such  as  is  now  raging,  however  incapable  and  venial  the 
department  may  be.  We  have  got  to  use  the  tools  it 
provides  for  us,  whether  or  not  they  have  been  foisted 
on  the  army  by  means  of  the  basest  description  to 
enable  contractors,  financiers,  noblemen,  and  officials  to 
finger  unholy  gains,  and  all  that  we  can  do  is  to  so 
overawe  the  responsible  heads  of  departments  as  to 
compel  them  to  do  their  duty.  The  time  for  recrimina- 
tion and  clearing  up  is  not  yet  come,  any  more  than  the 
time  to  make  peace.  Having  begun  this  war  we  must 
go  on  with  it  until  we  have  received  due  punishment 
for  our  iniquity,  or  until  a  weary  and  deluded  nation 
resumes  command  of  its  destinies. 

Vain  boasters  we  have  been,  contemptuous  of  our 
enemy,  full  of  slanders  regarding  him,  incapable  of 
anything  but  flouts  and  jeers  and  contempt  for  those 
who  dared  to  say  that  he  was  a  man  even  as  we  are  ; 
that  he  had  a  country  which  he  loved  even  as  we  love 
ours  ;  that  he  had  courage  to  die  for  that  country,  even 
as  the  Englishman  would  die  were  the  invader  to  reach 
his  shores.  The  liar  in  the  Press  has  been  our  friend, 
the  one  whom  we  trusted  ;  financial  and  other  "  kept  " 
journals  of  notorious  corruption,  that  have  devoted 
themselves  to  the  viUfication  of  men  like  Mr.  Schreiner, 
the  Prime  Minister  of  a  self-governing  colony,  have 
been  accepted  as  exponents  of  the  national  mind  with 
as  much  avidity  as  if  they  had  been  purest  among  the 
British  Press.  Newspapers  notoriously  conducted  in 
the  interests  of  the  cosmopolitan  millionaires  of 
Kimberley  and  Johannesburg,  for  whom  this  war  is 
waged,  have  been  our  guides  ;  and,  if  they  have  led  us 
hellwards,  the  blame  for  the  disasters,  past  and  to 
come,  is  our  own — not  that  of  the  War  Office,  the 
generals,  least  of  all  of  the  poor  Scotch  and  other 
fighting  material,  whom  we  have  been  t>eslavcring  with 
so  much  fulsome  praise,  that  has  manfully  faced  death, 
as  British  troops  always  face  it,  at  the  word  of 
command. 

Another  clamour  now  heard  is  for  "  more  troops," 
above  all  "  more  cavalry."  "  If  we  had  only  had  cavalry 
we  could  have  done  this  and  that,"  it  is  alleged.     By  all 
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means  send  more  troops,  get  the  seventh  division  ready 
and  hm-ry  it  out  to  South  Africa,  and  an  eighth,  if  such  a 
feat  be  possible,  so  that  all  our  army  may  be  there,  and 
our  own  country,  and  India,  and  Egypt,  all  our  posses- 
sions abroad,  be  left  without  the  means  of  defence  or  of 
proper  reliefs.  Stake  our  all  on  one  grand  dice  throw 
and  merrily  punt  the  while.  We  must,  indeed,  send 
troops  to  the  very  last  man  we  have  if  this  war  is  to  be 
prosecuted  in  a  manner  energetic  enough  to  relieve  us 
from  the  danger  of  becoming  a  mockery  to  civilised 
nations  the  world  over.  But  if  we  sent  every  cavalry 
regiment  we  have  to  South  Africa  next  week,  it  wilF  not 
avail  us  much  because  the  step  would  be  taken  too  late. 
In  less  than  a  month  from  now  the  air  of  the  veldt  will 
be  fatal  to  horses  unseasoned  to  it,  above  all  to  horses 
sent  up  country  fresh  from  a  long  sea  voyage, 
debilitated  thereby,  and  in  need  of  rest  and  careful 
hardening.  Had  there  been  any  prudence,  any  common 
sense  or  forethought  in  our  preparations  for  this  war — 
long  meditated  upon  by  the  South  African  millionaire 
gang,  long  prepared  for  by  every  description  of  under- 
hand intrigue  by  Cecil  Rhodes  and  his  followers  in  this 
country  and  Africa — cavalry  would  have  been  the  first 
arm  poured  into  South  Africa  to  the  utmost  extent  of 
our  capacity.  But  we  went  on  with  our  heads  in  the 
air,  and  our  criminally  ignorant  Colonial  Secretary,  full 
of  his  own  conceit,  imagined  to  the  last — we  have  his 
own  words  for  it— that  he  could  bully  the  Transvaal 
Government  into  submission  by  a  show  of  strength  in 
itself  a  sham. 

And  now,  when  it  is  realised  that,  to  cope  with  the 
farmer  armies  mounted  on  their  ponies,  mobile,  deft  at 
defensive  warfare,  cunning  and  resolute,  excellent  shots, 
we  should  have  many  regiments  of  mounted  troops  in 
the  field,  it  is  already  too  late.  Every  day  that  passes 
increases  the  probability  that  before  General  Buller  has 
broken  down  the  Boer  defences  behind  the  Tugela 
River  and  opened  up  the  way  to  the  mountain  passes 
between  him  and  Pretoria,  by  relieving  Ladysmith,  our 
mounteiJ  troops  will  have  become  infantry  for  lack  of 
horses.  The  first  thing  the  burghers  did,  not  only  in 
the  Orange  Free  State  and  the  Transvaal,  but  through- 
out the  greater  part  of  Cape  Colony,  was  to  put  their 
seasoned  horses  beyond  our  reach,  and  the  cavalry  regi- 
ments we  talk  of  sending  out  now  will  be  sent  only  to  see 
half  their  horses  perish  before'two  months  have  passed. 
Yet  we  must  send  them,  there  is  no  alternative.  A  fatality 
appears  to  be  upon  us,  driving  us  to  hustle  forward  our 
last  available  man  to  the  seat  of  war,  while  we  sit  still 
at  home,  apprehension  gnawing  at  the  heart,  beholding 
our  small  but  brave  and,  let  us  hope,  splendidly  equipped 
army  melting  away  among  the  kopjes  and  wastes  of 
South  Africa.  "  But  we  shall  win  in  the  end."  Ah  !  yes, 
and  lose  all  in  winning.  The  dominion  of  the  bully  is 
always  brief,  nor  will  mankind  for  ever  submit  to  be 
the  sport  and  pawns  of  the  stock  gambler  and  rotten- 
hearted  millionaire,  whose  wealth,  ill  come  by,  too  often 
poisons  a  nation's  morals  like  the  exhalations  from  a 
pest-house. 


Losses  by  Bankrupt  Companies. 

Mr.  John  Smith  always  writes  solemnly  and  conscien- 
tiously, but  we  wish  he  had  a  dash  of  humour  in  his 
composition  to  lighten  his  story,  for  it  is  very  depressing 
reading.  We  made  a  small- blunder  last  week  in  dealing 
with  some  of  his  figures  when  briefly  mentioning  his 


report.  On  page  6  of  that  report  he  gives  the  total  loss 
caused  by  compulsory  company  liquidations  under  the 
Act  of  1890  at  ^{^59,280,576,  in  the  five  years  ending 
December  31,  1899,  or  about  ;^i2,ooo,ooo  per  annum, 
on  an  average  of  about  400  liquidations  yearly.  The 
whole  of  these  companies  did  not  become  bankrupt 
within  the  five  years,  some  having  failed  before  whose 
liquidations  were  only  completed  within  that  period,  but 
if  the  figures  are  correct  the  result  is  gruesome 
enough  whether  the  period  embraced  is  five 
years  or  seven.  It  is  really,  however,  impossible 
to  tell  what  the  British  public  does  actually  lose  every 
year  by  company  smashes,  and  we  do  not  see  how  the 
truth  can  ever  be  got  at,  because  of  the  number  of 
companies  that  annually  disappear  without  any 
kind  of  supervision  whatever.  In  another  table, 
abstracted  from  a  Parliamentaiy  return  issued  early  in 
the  year,  Mr.  Smith  presents  us  with  the  estimated  losses 
involved  in  all  liquidations  of  companies,  the  winding 
up  of  which  commenced  during  the  year  ending 
December  31,  1896,  and  from  this  we  learn  that  on  675 
companies  where  both  creditors  and  shareholders  lost 
money,  the  aggregate  deficiency  was  ;^i5,205,4ii  ;  but 
there  were  252  companies,  from  which  no  returns  what- 
ever were  obtainable,  whose  paid-up  capital  exceeded 
;^8,ooo,ooo,  and  there  were  no  fewer  than  334  companies 
reconstructed,  or  otherwise  liquidated,  whose  actual 
position  was  not  ascertained,  and  whose  capital  ex- 
ceeded ^17,000,000.  It  is,  therefore,  quite  conceivable 
that  the  entire  lossps  on  the  year's  crop  of  insolvent  or 
liquidated  companies  exceeded  ;^20,ooo,ooo.  We 
really  must  not  guess,  because  we  do  not  know. 

By  far  the  most  interesting  portion  of  Mr.  Smith's 
report  is  the  appendix  giving  summaries  of  the  facts 
about  certain  of  the  failed  limited  liability  concerns, 
wound  up  in  the  High  Court  or  in  other  courts 
throughout  the  country.  It  is  impossible  for  us  to -find 
space  to  enter  much  into  these  particulars,  and,  indeed, 
many  of  the  examples  have  been  handled  as  they  came 
up  in  the  Iwestors'  Review,  so  that  all  we  require  to 
do  here  is  to  point  a  moral  or  two,  and  one  of  these 
morals  is  that  limited  liability,  as  now  conducted  under 
existing  laws,  gives  most  splendid  opportunities  for 
bankrupt  businesses  to  be  passed  into  the  hands  of 
certain  creditors — it  may  be  banks  ;  it  may  be  trade 
creditors — to  the  defrauding  of  the  others.  A  grocer  falls 
behind  in  his  payments,  and  in  the  old-fashioned  way 
would  duly  become  bankrupt  and  pay  a  certain  com- 
position in  the  jQ,  perhaps  going  on  again  after  accom- 
plishing that  feat.  But  we  are  not  old-fashioned  now,  and 
the  grocer  prefers  to  turn  his  business  into  a  limited 
liability  company,  or  his  creditors  do.  The  share 
capital  may  be  no  more  substantial  than  a  Chinese 
paper-lantern,  but  registration  under  the  Limited 
Liability  Act  allows  debentures  to  be  issued,  and 
creditors  seeking  to  reach  a  privileged  position  forth- 
with take  these,  or  sometimes  the  bankrupt  vendor  him- 
self takes  them,  to  the  undoing  of  all  who  trust  him. 
Then,  the  trading  goes  on  for  a  short  time  as  usual, 
and  wholesale  houses,  unacquainted  with  the  existence  of 
a  bond,  provide  goods  to  be  sold  in  the  shop  until  they 
find  that  presently  a  "  winding-up  order"  has  been  ap- 
plied for  by  the  debenture  holders,  who  forthwith,  by 
means  of  a  receivership,  enter  into  possession  of  all  the 
assets.  It  is  about  time  that  this  simple  and  easily- 
worked  system  of  fraud  should  be  put  an  end  to,  but  we 
have  not  much  hope  of  any  effective  legislation  by  the 
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present  Parliament;  it  is  too  busy  spending  the  nation's 
wealth  in  war  and  singing  the  "Absent-minded  Beggar  " 
in  the  intervals  of  its  stock-jobbing. 

Great  emphasis  is  laid  by  Mr.  John  Smith  upon  the 
"  one  man  "  company,  formed  nsually  for  the  purpose  of 
effecting  a  transfer  of  all  the  available  assets  from  the 
hands  of  creditors  who  should  have  a  lien  upon  them  to 
those  who  have  no  right  to  participate.    We  have  dealt 
with  that  kind  of  bad  joke  so  often  that  we  need  not 
further  occupy  space  with  it  now.  It  is  more  interesting 
to  note  how  very  few  of  the  companies  that  appeared 
in  the  Courts  during  the  year  1898  as  bankrupt  concerns 
needing  burial  were  of  long  existence.     Frequently  they 
only  lasted  a  few  months  ;  three  years  was  rather  a  long 
lifQ,;and  we  only  come  across  one  in  the  entire  selection 
that  endured  more  than  eight  years.     This  was  Ford's 
Hotel    Company,    Limited,    the    general    creditors  of 
which,  who  have   claims   for  ;^3,ooo,  and  the  share- 
holders, who  have  found  about  jQ<),ooo,  will  lose  all  their 
money.      Incidentally   it   may  be    mentioned  that  the 
shareholders  in  Cowell,  Craft  &  Co.,  a  concern  of  the 
well-known  R.  C.  Drew's,  which  lasted  a  year  and  eight 
months,   may   receive    ids.    in    the    pound,  thanks    to 
pressure  put  upon  the  promoters  and  vendors.     That  is 
quite  exceptional  good  fortune,  the  rule  being  that  shop- 
keepers  and  wholesale   merchants  who  trust  a  limited 
company  of  the  kind  we  are  dealing  with  never  get  paid 
anything.      Thus   we    find    the    creditors    of    Hooper 
Brothers,    Limited,    walking-stick    manufacturers,    <&c., 
Stroud,  set  down  to  lose  about  ^9,400,  the  executors  of 
the  late  Charles  Hooper  having  turned  the  business  into 
a  limited  liability  company  in  order  to  pay  off  one  bank 
by   a   loan  from  another,  and  to  pay  family  debts    by 
debentures    charged    on    the    lease,     plant,    stock-in- 
trade,      book     debts,      &c.        It     is     thus     "  at     the 
expense  of  the  creditors  that  the  executors  have  been 
enabled    to    trade    without    personal    liability,    whilst 
the  testator's  estate  has  been  cleared  of  its  debts." 
Another    company    whose   story   embraces    suggestive 
facts  was  the  Tivoli   Restaurant  and  BuiTet,  Limited., 
which  lived  ten  months.     It  bought  from  one  Henochs- 
berg  the  iease  of  the  restaurant  and  buffet  in  connection 
with  the  Tivoli  Music  Hall,  and  Messrs.  S.  J.  Waring  & 
Sons,   Limited,  executed    the   repairs  and  alterations 
under  the  vendor's  agreement  for  ;^i4,5oo,  of  which 
;^9,5oo  was   to   be   paid  in  cash  and   the  balance  in 
preference   shares,   Messrs.  Waring  agreeing  on  their 
part  to  subscribe  for  ^£^5,000  of  the  ^^10,000  debentures 
forming  part  of  the  company's  capital.     Messrs.  Waring 
had  5,000  preference  shares  allotted  to  them,  but  they 
"  repudiated   the   allotment  and    have   been   excluded 
from  the  list  of  contributaries."     How  they  will  fare 
ultimately   we   cannot   say,  but    there  is  an  estimated 
deficiency  of  .;^9,500,  in  addition  to  which  trade  debts 
due  to  ninety-nine  creditors,  and  amounting  to  ^^3,000, 
will  be  a  "  total  loss."     We  might  fill  a  whole  luiniber 
of  the  Review  with  tales  of  this  kind,  but  enough  has 
been  said  to  proclaim  once  more  the  necessity  for  some 
drastic  changes  in  our  company  laws,  and  we  wonder 
when  these  are  going  to  be  made.     Perhaps  some  time 
next  century,  when  we  have  done  with  gasconading. 
But  what  is  to  happen  to  our  domestic  credit  mean- 
while ?     It  would  be  perilous  to  guess.     People  would 
call   us   all   sorts   of   names   were   we    to   hint   that   a 
gangrene  of  this  kind,  eating  into  the  very  vitals  of  the 
nation,  must  some  day  bring  about  failure  of  health  in 
the  body  politic,  and  possibly  a  stern  account  exacted 


from  the  easy  moralists  who  have  conspired  to  rob  the 
people  of  their  savings. 


Economic   and    Financial    Notes 
and    Correspondence. 


HaRMSWORTH    IX    EXCELSIS. 

Once  more  that  pretty  specimen  of  artistic  typography 
entitled  "  the  balance-sheet  and  directors'  report  of 
Harmsworth  Brothers,  Limited  "  has  made  its  appear-, 
ance.  It  is  for  the  year  ended  October  31  last,  and  in 
their  first  paragraph  the  directors  are  proud  to  inform 
the  world  that  the  profits  of  the  year  were  ;^i8i,io7  Ss. 
or  no  less  than  ^3,463  15s.  id.  more  than  in  the  preced- 
ing year.  So  the  growth  has  been  progressive,  each 
year  showing,  as  the  books  have  been  made  up,  a  larger 
profit  than  the  one  before  it,  and  the  directors  are  now 
able  to  declare  a  final  dividend  of  27i  per  cent,  per, 
annum  on  the  ordinary  shares,  making,  with  the  interim 
distribution,  25  per  cent,  for  the  year,  besides  adding 
;^io,ooo  to  the  reserve  fund,  and  raising  it  to  a  fine  round 
;2^50iOoo.  This  done,  the  shareholders  can  go  on  their 
way  rejoicing.  And,  in  the  circumstances,  it  is  satis- 
factory to  note  that  the  expense  of  nearly  ^^3,000 
incurred  in  moving  the  machinery  into  the  new  prmting 
works  in  Lavington-street,  Southwark,  has  been  written 
off  out  of  current  expenses.  Surely  Messrs.  Harms- 
worth  never  thought  of  charging  it  to  capital.  The 
Penny  Pictorial  Mcif^azinc  also,  which  the  rejiort  saj-s 
has  achieved  "  a  remarkable  success,"  was  established 
at  a  cost  of  over  .,^5,000,  and  that,  too,  has  been  written 
off  out  of  revenue,  with  a  self-denial  Mes.srs.  Harms- 
worth  plainly  think  commendable.  What  further 
machines  may  be  required  are  to  be  paid  for  out  of  the 
"  large  sums "  carried  forward  to  next  year,  a  most 
prudent  resolve.  No  particulars  are  given  as  to  the 
profits  from  individual  publications,  but  we  are  told 
that  the  total  circulation  of  the  company's  serials  for 
the  year  was  226,065,728  copies,  or  nearly  14,000,000 
more  than  in  the  previous  year,  all  which  is  nice  and 
satisfactory. 

As  usual,  a  study  of  the  balance-sheet  figures  produced 
by  this   firm   damps  enthusiasm,    but  perhaps  that   is 
because    Messrs.    Harmsworth    have    not    thought    it 
necessary  to  include  a  few  facts  that  we  should  have 
deemed  essential.     For  example,  we  could  find  no  trace 
this  year  of  the  "  contingent  liability  "  of  about  ;6'35,ooo 
set   against  the  Harmsvcorth  Magminc  last  year.  "  Has 
that  all  been  paid  off,  or  does  the  ^5,000  still  appearing 
in  the  balance-sheet  as  money  lent  to  the  Harmsiy-orth 
Miigasitic,  Limited,  represent  the  unliquidated  balance  ? 
Not  a  word  is  said  on  this  subject  in  the  report,  and  we 
are  curious.     Then  it  seems  to  us  that  capital  expendi- 
ture continues  at  a  very  remarkable  rate,  all  things  con- 
sidered,  while   nothing  whatever   has   ever   yet    been 
written  off  "  purchases  of  copyright."     That  still  st.ands 
at   the  ;^9oo,84o  6s.    iid.  with   which    the  company 
started  on  its  career.     But  a   net  amount  of  ^.80,645 
has  been  added  to  the  cost   of   pl.ant   and   machiner)- 
after  allowing  for  the  ^"6,000  written  off  as  depreciation. 
And  on  leasehold  buildings  the  additions  during  the 
year  have  been  no  less  than  ;^i9,64o,  making  the  total 
^40,190  under  this  head,  from  which  only  ;^6oo  has 
been  written  off  for  depreciation.     These    two    addi- 
tions to  capital  outlay  exceed  the  amount  of  the  reserve 
as  it  stands  in  the  balance-sheet,  and  will  absorb  almost 
the  whole  of  the  further  addition  made  to  it  out  of  the 
past  year's  profits.     Is  such  expenditure  going  to  go  on, 
and,  if    so,  from  what   source  is   it  to  be  met  ?      An 
Messrs.   Harmsworth,  in  other  words,  going  to  put  a 
debenture  debt  in  front  of  the   share  capital  ?     The 
balance    forward     seems    to    be    about     ;^*20,ooo,    m> 
that    the    question    of    a    further    capital    issue    »£ 
some  sort  may  riot  immediately  arise  ;   but  evidently 
events    are    moving    that    way,    and    a    progressive 
business   such    as   this   is   alwa '     "•••li        for  more 
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especially  when  such  enormous  dividends  are  dis- 
tributed, and  when  no  attention  is  paid  to  copyright 
cost.  A  curious  certificate,  by  the  way,  is  given  at  the 
end  of  the  document  in  regard  to  Hanmvioiih  Magazine, 
Limited,  the  accountants  certifying  that  the  net  profit 
for  the  twelve  months  amounted  to  ;^4,594  2s.  4d. 
What  are  we  to  understand  from  this  ?  Is  that  all  the 
profit,  or  is  it  profit  after  paying  off  the  above-mentioned 
contingent  liabihty  ?  Does  it  go,  in  other  words,  to 
Harmsworth  Brothers,  Limited,  as  dividend  upon  the 
share  capital  of  the  Magazine  Company,  amounting  to 
^£■20,000,  all  held  by  the  parent,  or  will  it  go  towards 
paying  off  the  loan  of  ;^5,ooo  stuck  in  the  new  balance- 
sheet  ?  This  is  another  way  of  putting  the  same  puzzle 
that  confronted  us  above.  Nevertheless,  this  is  a  great 
company,  doing  a  "  rollicking  trade  "  in  many  kinds  of 
printed  trash,  and  carrying  all  the  sail  it  can  spread 
atop  its  cargo  of  "copyrights." 

Cable  Rates. 
Sir  Edward  Sassoon,  M.P.,  is  busily  engaged  in  con- 
ducting his  campaign  against  the  cable  companies,  and 
in  his  attack  he  is  opening  out  some  very  interesting 
points.  Very  wisely  he  has  made  the  rate  to  India  his 
chief  object  for  criticism,  for  there  is  not  a  more  inde- 
fensible rate  than  the  one  of  4s.  per  word  charged  to  our 
great  dependency.  Years  ago  we  pointed  out  how  unfair 
its  incidence  was  compared  either  with  the  rates  to  the 
Mediterranean  ports,  or  those  to  China  and  Australasia. 
The  companies  have,  to  a  certain  extent,  seen  the  error 
of  their  ways,  and  have  reduced  charges  to  many  points, 
but  they  are  bitten  with  the  desire  to  make  concessions 
the  subject  of  a  "  deal,"  and  with  this  in  view  the  inevit- 
able reduction  in  the  Indian  rate  has  been  delayed.  It 
is  now  too  late  for  such  a  "  deal,"  and  the  companies 
are  in  the  uncomfortable  position  of  being  caught  in  the 
middle  of  an  attempt  to  shift  their  ground.  They  have 
virtually  admitted  that  the  Indian  charge  is  excessive — 
indeed,  the  fact  is  too  patent  for  any  denial  to  be  of 
service — but,  unfortunately  for  them,  the  discussion  of 
the  matter  has  slipped  from  the  quiet  seclusion  of  the 
Government  bureau  to  the  noisy  arena  in  which  a  public 
agitation  is  conducted. 

The  consequence  is  that  the  cable  companies  stand 
to  lose  badly,  for  not  only  will  justifiable  complaints  be 
made  against  them,  but  many  that  are  unjustifiable.  It 
is  quite  correct,  for  instance,  to  gird  at  the  charge  to 
India,  but  it  is  unfair  to  compare  out-of-the-way  places, 
served  by  circuitous  routes,  with  important  ports  upon 
main  routes,  and  deal  with  the  matter  as  if  it  were 
simply  a  question  of  distance.  Then  it  is  also  unfair 
to  compare  the  rates  of  the  companies  too  closely  with 
those  charged  by  Governments,  for  public-owned 
telegraphs  often  do  not  pay  in  a  commercial  sense, 
whilst  the  companies  must  attempt  to  earn  a  fair 
revenue  for  their  shareholders.  But,  thanks  to  the 
stubbornness  of  the  companies  in  regard  to  the  Indian 
rate,  the  agitation  has  grown  to  such  an  extent  that 
unfair  criticism  of  the  kind  mentioned  becomes  more 
and  more  mixed  up  with  the  more  temperate 
complaints  of  business  men.  What  will  be  the 
outcome  of  the  agitation  it  is  extremely  difficult  to 
say  at  the  present  moment.  In  spite  of  all  that  is 
said,  no  one  appears  to  be  desirous  of  putting  the  matter 
to  the  test  by  means  of  a  new  cable  company,  and  the 
British  Government,  from  its  investigations  regarding  the 
Pacific  cable,  has  learned  enough  to  shrink?  from  the  re- 
sponsibility of  entering  largely  into  the  business  itself. 
Great  stress  is  laid  by  the  friends  of  reform  upon  the 
extension  of  land  lines,  but  there  we  do  not  think  they 
are  upon  safe  ground.  No  one,  we  believe,  uses  the 
Great  Northern  Company's  all-land  route  to  China,  if  he 
can  get  over  the  Eastern  Company's  system  of  cables, 
for  the  traversing  of  foreign  countr  es  frequently  means 
that  the  lines  are  in  the  hands  of  officials  not  well- 
acquainted  with  English.  Whatever  may  be  said  about 
the  landing  places  of  the  cables  of  the  Eastern  Com- 
pany's group,  this  complaint  cannot  hi  laid  against 
them. 


Income-tax  on  Assukance  Profits. 

We  are  not  surprised  that  the  Court  of  Appeal  has 
dismissed  the  claim  of  the  Equitable  Life  Assurance 
Society  of  New  York,  who  contended  that  they  were 
not  assessable  to  income-tax  in  respect  of  the  surplus 
divided  amongst  their  policy-holders.  Our  readers  will 
remember  that  this  society  was  founded  by  charter 
under  the  insurance  laws  of  the  State  of  New  York,  and 
the  dividends  on  its  shares  were  limited  to  7  per  cent. 
Dividends,  losses,  and  expenses  having  been  deducted, 
the  balance  of  the  earnings  and  receipts  over  and  above 
were  accumulated.  All  the  powers  of  the  society  were 
vested  in  a  board  of  directors,  and  the  business  was 
conducted  on  the  mutual  plan.  At  the  end  of  every 
five  years  the  accumulated  profits  were  divided  amongst 
the  policy-holders  who  were  entitled  to  participate,  de- 
ductions being  made  to  cover  all  existing  risks  and 
obligations.  The  division  was  made  pro  rata,  eac'.i 
share  being  applied  to  the  purchase  of  additional  insur- 
ance, or  in  the  purchase  of  an  annuity  to  reduce  the 
future  premiums.  It  was  contended  by  the  Income  Tax 
Commissioners,  and  this  viewwas  upheldby  the  Divisional 
Court,  that  this  surplus  returned  or  credited  to  the  policy- 
holder was  "  annual  profits  or  gains,"  assessable  to  in- 
come tax  under  Schedule  D,  and  this  view  was  upheld 
on  appeal.  It  seems  clear  that  this  is  correct,  for  there 
was  a  surplus  arising  from  payments  made  by  the  policy- 
holders to  the  company  as  distinct  from  the  policy- 
holders themselves,  and  that  surplus  undoubtedly  was 
profit,  in  the  hands  of  the  company.  This  mode  of 
dealing  is  entirely  distinct  from  the  proceedings  in  a 
purely  mutual  company,  for  here  the  profits  came  into 
the  hands  of  the  company,  to  deal  with  as  they  saw  fit. 
It  merely  paid  away  its  profits,  being  unable,  under  its 
charter,  to  retain  more  than  7  per  cent.,  in  order  to 
extend  its  business,  and  thereby  make  its  own  7  per 
cent,  all  the  more  secure.  These  proceeds  were  profits, 
and  could  not  be  so  any  the  less  because  the  company 
chose  to  dispose  of  them  in  a  certain  way. 

London  Docks  and  their  Foes. 

As  was  anticipated,  the  wharfingers  and  .granary 
keepers  of  the  Port  of  London  have  promptly  taken  up 
the  cudgels  against  the  London  and  India  Docks  Com- 
mittee, and  their  opposition  will,  we  believe,  be  fatal  to 
Mr.  Sidney  Holland's  proposal  to  levy  charges  on  barges 
using  the  docks.  Whatever  may  be  the  hardship 
involved,  it  is  not  by  this  path  that  dock  stock-holders 
are  to  get  back  to  prosperity.  They  must  try  another 
way,  and  we  believe  that  way  is  a  public  trust.  Unless 
the  committee  managing  the  London  and  India  Docks 
can  make  up  their  minds  boldly  to  reduce  their  ware- 
house charges,  as  was  contended  some  weeks  ago  in 
the  Produce  Markets  Review,  so  as  to  compete  on 
even  terms  with  the  surrounding  wharfingers, 
there  is  small  hope  for  the  future  of  the  properties. 
If  we  are  to  believe  the  paper  just  quoted— and 
it  is  an  excellent  authority  on  all  such  matters — the 
managers  of  these  docks  positively  drive  business  away  by 
endeavouring  to  levy  rental  and  other  charges  in  excess 
of  those  asked  by  their  neighbours.  This  policy  spells 
suicide,  and  if  it  be  persisted  in  the  dock  revenues  are 
bound  to  go  from  bad  to  worse.  These  are  not  days 
when  heavy  capital  expenditure  can  be  justified  by 
high  charges  for  services  rendered.  The  way  to  make 
capital  pay  is  to  do  the  work  at  the  cheapest  possible 
rates.  Why  not  revise  the  warehouse  tariff  and  see 
what  comes  of  it  ?  Were  we  conducting  a  concern  of 
this  description  we  should  make  it  our  business  to  find 
out  what  rivals  were  doing,  and  at  all  costs  endeavour  to 
do  the  same  things  as  cheap  as,  or,  if  possible, 
cheaper  than,  they  could  do  it.  One  difficulty  that 
is  always  cast  in  the  teeth  of  anybody  who  suggests 
a  move  in  this  direction  is  the  impoverished  condition 
of  these  companies.  Wharfingers,  we  are  told,  are  able 
to  advance  money  on  goods  lodged  with  them,  and  the 
dock  companies  have  not  a  penny  to  do  this  with.  In 
that  case,  we  venture  to  say.  the  London  Company 
ought  to  cease  paying  dividends  on  its  ordinary  stock, 
and  the   net    revenue,  instead  of    being  lodged  witb 
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bankers  as  it  comes  in,  mi^lit  be  utilised  in  this  direc- 
tion and  tlic  profits  so  earned  accumulated  until 
sufficient  floating  capital  had  been  obtained  to  put  the 
docks  on  an  equality  with  their  opponents  in  this 
respect  If  energetic  changes  of  this  description  cannot 
be  adopted,  then  it  will  be  the  duty  of  the  citizens  of 
London  in  their  own  interests  to  take  the  subject  in 
hand  and  endeavour  to  convert  the  whole  of  the  docks 
of  London  into  a  public  trust  governed  by  public 
authorities. 

The  Nfavest  Financiai-  Prophet. 
As  we  read  the  long  circular  issued  early  this  week 
over  the  signature  of  Mr.  Whitaker  Wright,  a  melancholy 
feeling  spread  over  the  mind  and  forced  us  to  exclaim, 
"  Has  the  mighty  man  indeed  fallen  so  far  ?  "  In  vulgar 
language,  we  always  regarded  this  Canadian  gentleman, 
the  lover  and  loved  of  noblemen  among  us,  as  "  a  cut 
above  Bottomley,"  and  now  here  we  have  him  deliber- 
ately stepping  down  from  his  wizard's  stand,  and 
wrapping  himself  in  the  mantle  of  that  stripped  prophet. 
Flis  theme  is  Lake  View  Consols,  his  prediction  a  "  great 
amalgamation  "  in  the  Bottomley  style.  As  for  Lake 
View  shares,  they  are  going  to  return  10  per  cent,  on  a 
/20  price,  if  not  for  ever,  for  some  indefinite  tune,  once 
the  sulphide  plant  is  in  thorough  working  order.  There- 
fore, you  should  buy,  the  wonder-worker  says,  and  by  no 
means  join  those  unclean  beasts  the  "  bears."  And  he 
discourses  to  us  about  tellurides  and  chutes  of  ore  and 
ordinary  sulphides  and  monthly  outputs  of  between 
20,000  and  25,000  oz.,  all  to  prove  that  he  must  be  a 
true  prophet'according  to  the  testimony  of  the  rocks  and 
efficiency  of  the  plant.  It  is  sad  to  have  to  confess  that 
we  read  these  effusions  with  a  sceptical  mind. 

Nor  did  an  eager  desire  arise  in  us  to  participate  in 
the  coming  blessings  of  amalgamation  between  several 
Kalgurli  mines,  for,  alas  !  we  know  by  observation  that 
"  amalgamation  "  often  spells  "  last  ditch."  If  a  com- 
pany—a mine,  call  it— is  doing  well,  and  giving 
promise  of  a  long  life,  its  shareholders'  interests  cannot 
possibly  be  served  by  mixing  it  up  with  two  or  three 
other  properties,  even  were  they  equally  good,  because 
the  only  object  company  promoters  have  in  such  per- 
formances is  to  inflate  the  capital.  A  modest  hundred 
thousand  or  two  blossoms  into  a  million  or  two,  and  the 
promoter  expands  himself  into  a  millionaire  perhaps. 
If  a  mine,  though,  has  been  worked  for  all  it  is  worth, 
and  twice  as  much,  in  order  to  inflate  its  shares  on  the 
market,  and  then  a  "  combine  "  is  entered  into  with  other 
properties  dealt  with  in  a  like  fashion,  the  inflation  of 
capital  becomes  deadly  as  lyddite,  and  constitutes  what 
might  be  called  the  new  patent  process  for  emptying  the 
pockets  of  a  community.  What  may  be  the  real  position 
of  the  mines  that  Mr.  Whitaker  Wright  desires  to 
bring  together  "  on  the  lines  of  the  De  Beers  Diamond 
Consolidation"  we  do  not  know,  because,  so  far  as  can 
be  discovered,  the  truth  has  never  been  fully  confessed, 
but  assume  that  everything  is  with  them  as  it  seems, 
and  still  no  prudent  shareholder  who  regards  the  mine 
he  is  in  as  a  safe  investment  can  rejoice  that  a  "  big 
deal "  with  it  as  part  of  the  concoction  is  in  contempla- 
tion. Seldom  can  any  outsider  gain  by  this  hat  trick 
unless  he  cheats  somebody  else,  and  an  honest  man 
always  loses.  It  is  all  in  the  Bottomley  manner,  and 
Mr.  Whitaker  Wright  has  disappointed  us,  and  we 
should  sigh  but  that  we  are  so  often  disappointed  in 
financiers  of  genius. 

Bottomley  the  BE.\MiNr.. 
It  has  been  said  th.it  men  in  their  time  play  many 
parts,  and  it  seems  that  Horatio  is  no  exception  to  the 
rule.  During  the  past  few  days,  owing  to  certain 
events,  there  must  be  added  to  his  many  roles  those  of 
unsuccessful  defendant  and  polite  letter  writer.  In 
1898,  the  Electrozone  Company  had  a  large  debit 
ba'.ance  with  their  bankers,  Lloyds  Bank,  Limited. 
Certain  persons  had  given  a  guarantee  for  this  amount, 
some  ;£io,ooo,  but  Mr.  Bottomley  being  desirous  to 
purchase  the  undertaking,  and  as  the  bank  were  press- 
ing for  their  money,  it  became  necessary  to  stay  their 


hand,  and  this  was  effected  by  his  giving  them  the 

following  letter  : — 

*^  Nov.  16, 1898. 

To  the  Manager  of  Lloyds  Bank,  Limited, 
222,  Strand,  W.C. 

Dear  Sir,— In  consideration  of  your  promise  to  take  no  «teps  to 
enforce  your  claim  against  the  guarantors  of  the  Electrozone 
Company's  overdraft  until  the  expiration  of  this  year,  I  herewith 
deposit  in  your  hands  as  collateral  security  for  that  debt  certified 
transfers  of  the  following  shares :— 20,000  VVestraliaii  Market 
Trusts,  33,coo'  Westralian  Joint  St(x;k  U)an  and  Finance,  l* These 
securities  to  follow.)  I  hereby  authorise  you  at  any  time  after  the 
expiration  of  this  year  to  sell  these  shares  to  the  extent  required  to 
satisfy  your  claim  against  the  Electrozone  Company,  on  the  under- 
standing tli.it  they  shall  be  returned  to  me  if  at  any  time  within  the 
current  year  I  pay  you  the  amount  of  the  Klectro/.one  Company's 
debt,  together  with'the  interest  that  shall  then  have  accrued.  If  I 
do  not  make  any  such  payment  it  shall  be  open  to  you  to  »aU»fy 
your  claim  either  by  the  sale  of  the  securities  above  enumerated  or 
by  proceeding  against  the  guarantors,  or  partly  by  one  method  and 
partly  by  the  other.— Yours  faithfully, 

(Signed)      Horatio  Bottomley. 

A  certified  tranfer  of  those  shares  was  handed  to  the 
bank  by  Mr.  Bottomley,  but  when  it  became  necessary 
to  use  that  transfer  it  turned  out  to  be  a  worthless  docu- 
ment owing  to  the  fact  that  the  company  had  been 
amalgamated  with  another,  and  the  shares  represented 
by  the  transfer  had  been,  it  was  said,  absorbed  in  the 
process  of  amalgamation.  At  the  trial  the  sole  question 
was  one  of  damages,  and  it  was  contended  by  the  de- 
fendant's counsel  that  the  bank  had  suffered  no  dam.ige 
owing  to  the  fact  that  they  still  had  a  remedy  against  the 
guarantors.  But  by  his  letter  the  defendant  had  contracted 
to  give  securities  sufficient  to  cover  the  bank's  claim,  and 
that  arrangement  being  broken,  it  becomes  abundantly 
clear  that  the  damages  given  by  Mr.  Justice  Bigham — 
viz.,  ^10,826 — were  correct  as  placing  the  bank  in  the 
same  position  as  they  would  have  been  had  the  33,000 
Westralian  Joint  Stock  Loan  and  Finance  shares,  the 
only  ones  in  question,  been  Consols.  It  was,  to  say  the 
least,  peculiar  banking  to  accept  shares  of  that  descrip- 
tion as  security.  The  manager  must  surely  have  been 
unaware  of  the  kind  of  shares  dealt  in  by  Mr.  Bottom- 
ley,  for  they  can  hardly  be  considered  paper  which  a 
bank  would  receive  without  inquiry,  to  secure  large 
advances  or  overdrafts. 

Before  we  leave  this  subject  we  should  mention  a 
a  letter  written  by   Horatio  to   the  learned  judge  who 
tried  the  case,  and  to  which  he  referred  on  the  follow- 
ing day  from  the  bench.     For  the  sake  of  his  personal 
credit,  he  wrote,  he  wished  to  correct  two  misstate- 
ments of  fact  into  which  he  alleged  the  learned  judge 
had  fallen.      Mr.    Bottomley   wished   it    to  be   known 
that    the    transfer  was    not  worthless   when   handed 
to    the    bank.       Mr.    Justice     Bigham     stated     that 
he     had     no     intention     of     making    such     a     state- 
ment, but  only  that   when   the    bank    tried    to    use 
the    transfer    it    turned    out    worthless.      The  other 
point  shows  the  kindly  heart  of  the  eminent  financier. 
He  disputed  the  fact  that  in  the  negotiations  to  take 
over  the  Electrozone  Company  he  had  a  desire  to  make 
a  profit  for  himself  or  for  those  with  whom  he  was  con- 
cerned, but  stated  that  his  sole  intention  was  to  prevent 
his  friends  being  put  to  inconvenience  by  the  bank.    Mr. 
Justice  Bigham  remarked  that  he  understood  Mr.  Bot- 
tomley was  a  man  of  ordinary  business  capacity,  and 
that,  as  a  rule,  when  such  a  man  bought  an  undertaking 
he  did  so  to  make  a  profit.    Another  misunderstanding. 
He  did   not   know    Horatio.      For   ourselves    we    art' 
satisfied,   for  have  we    not    read    some    of  his  manj 
speeches,  that  show  the  forethought  and  considcratior 
for  others  that  characterise  this  worthy  gentleman 
Presumably,  the  learned  judge  had  never  even  heard  o 
the  generous  gift  of  ;^250,ooo  to  tiie  poor  Hansard  share 
holders.    Where,  oh,  where  is  that  gift  now? 

Joist-Stock  Secretivexess. 
We  are  asked  to  print  the  following  correspondence 
and  do  so  chiefly  because  it  reveals  the  astonishmen 
created  in  the  minds  of  Australian  business  men  by  ou. 
"  company  manners."  Most  of  our  directorial  flotsanr 
we  feel  sure,  would  say  that  the  letter  of  Mr.  Secretar 
Ogle  supplied  ample  information,  more   than  share 
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holders  deserved.  And  couldn't  they  just  squelch  a 
man  like  Mr.  Moulden  at  a  meeting  !  "  Very  happy  to 
answer  any  questions  of  a  reasonable  kind,  but  really, 
you  know,  in  the  interests  of  shareholders  we  cannot 
give  the  public  more  information  ;  it  might  damage  the 
company's  interests."  These  and  other  extinguisher 
formulas  are  kept  ready  lithographed,  we  understand, 
for  the  use  of  wind-'im-up  and  reel-it-off  chairmen.  If 
not,  we  can  supply  any  variety  required  at  a  low 
figure  : — 

Worcester  House,  Walbrook,  London,  E.C. 

September  29,  1899. 

B.  A  Mouklen,  Esq., 
Adelaide,  S.A. 

Deak  Sir,— Your  letter  of  August  16,  addressed  to  the  chairman 
of  directors  of  this  company,  has  been  handed  to  me  by  Mr.  F. 
Graham  Lloyd,  with  instructions  to  reply  thereto. 

I  am  surprised  that  your  applications  to  Mr.  Jeffery  as  to  the 
financial  position  of  the  company  have  not  resulted  to  your  satis- 
faction. 

Mr.  Jeffery,  who  now  acts  as  co-director  with  Mr.  Seymour,  the 
mine-manager,  should  have  been  in  a  position  to  inform  you  ap- 
proximately as  to  the  company's  position— which  is  shortly  this  : — 
that  the  available  capital,  after  the  payment  of  liabilities,  is 
practically  exhausted,  and  that  it  is  proposed  to  reconstruct  for  the 
purpose  of  raising  additional  capital,  in  order  that  the  exploration 
of  the  property  may  be  continued. 

It  is  proposed  to  issue,  in  exchange  for  each  share  in  this  com- 
pany, a  share  in  the  new  company,  credited  with  17s.  6d.  paid. 

To  state  that  all  information  is  withheld  from  colonial  share- 
nolders  is  incorrect.  The  interests  of  those  members  on  the 
colonial  register  have  been  carefully  considered  by  my  directors, 
.vho,  for  the  purpose  of  obtaining  an  expression  of  opinion  in 
egard  to  future  policv,  had  a  meeting  of  the  colonial  shareholders 
luly  convened  and  "held  in  the  colony.  The  only  suggestion 
ibtained  from  that  meeting  was  that  the  property  should  be  sold  to 
he  Queen  Margaret  Company  for  6,000  shares  of  that  company. 
This  the  board,  in  the  interests  of  the  shareholders,  refused  to  agree 
o,  and  the  shareholders  in  London  have  resolved  to  endeavour  to 
e-construct  the  company  for  the  purpose  of  continuing  operations. 

I  would  also  point  out  that  the  notices  for  the  extraordinary 
;eneral  meeting  to  be  held  upon  the  i6th  of  next  month  were  sent 
'Ut  to  the  colony  at  an  early  date,  so  as  to  enable  the  shareholders 
n  the  colony,  should  they  so  desire,  to  appoint  proxy  to  represent 
lem  at  the  meeting. — Yours  faithfully, 

Newman  M.  Ogle,  Secretary. 

Eagle  Chambers,  King  William-street,  Adelaide, 
November  6,  1899. 

ewman  M.  Ogle,  Esq.,  Secretary, 

White  Horse  Gold  Mining  Company,  W.  A.,  Limited. 
Dear  Sir, — I  beg  to  acknowledge  receipt  of  your  letter  of 
aptember  29,  in  which  you  inform  me  that  my  statement  that  all 
formation  with  respect  to  the  above  company  is  withheld  from 
)lonial  shareholders  is  incorrect.  If  any  further  evidence  were 
:quired  as  to  the  truth  of  my  statement  it  is  abundantly  furnished 
;  your  letter,  which  purports  to  be  a  reply  to  mine  to  the  chair- 
an  of  the  company.  You  inform  me  that  the  available  capita!  is 
hausted,  and  that  it  is  proposed  to  reconstruct,  and  also  "  that  it  is 
oposed  to  issue  in  exchange  for  each  share  in  the  present  com- 
ny  a  share  in  the  new  company  credited  with  17s.  6d.  paid,"  but 
to  how  any  further  capital  is  to  be  raised,  and  what  number  of 
w  shares  are  to  be  issued,  at  what  amount,  and  whether  the 
ares  issued  to  the  new  shareholders  with  17s.  6d.  paid  are  to  be 
ble  to  any  further  call,  you  do  not  state.  Indeed,  the  only  in- 
mation  that  you  give  is  of  a  negative  character,  namely,  that 
ur  directors  have  refused  to  do  something  that  was  suggested  in 
estern  Australia,  but  what  it  is  now  proposed  to  do  you  carefully 
itain  from  stating. 

ifou  point  out  that  notices  for  the  meeting  on  October  16  were 
it  to  the  colony  at  an  early  date,  to  enable  shareholders,  if  they 
desire,  to  appoint  a  proxy  ;  but  let  me  ask  what  is  the  good  of 
lointing  a  proxy  unless  you  can  instruct  the  proxy  what  to  do  ? 
f  the  chairman  directed  you  to  send  as  little  information  as 
isible,  I  think  you  have  carried  out  his  instructions  excellently 

II  ;  but  if,  on  the  other  hand,  the  chairman  instructed  you  to 
e  me  that  information  which  my  letter  sought  for,  and  to  which 
aim  to  be  entitled,  then  I  think  that  you  must  have  entrusted  the 
paralion  of  the  letter  to  a  very  incompetent  clerk, 
.'otwith^tanding  the  delay  and  trouble  of  obtaining  the  informa- 
I,  1  should  still  like  to  receive  the  fullest  information  at  as  early 
ite  as  possible  as  to  the  reconstruction  and  the  terms  on  which 

proposed  to  be  carried  out,  and  also  to  be  informed  of  what 
1  done  at  the  meeting  held  on  October  16  or  any  subsequent 
;ting— Yours  truly,  B.  A.  MoLLDEN'. 

The  Calico  Prixters'  Associ.\tiox,  Limited. 
)etails  in  regard  to  this  imposing  combination  will  be 
nd  in  our  Critical  Index.  Here  we  shall  simply  discuss 
:hances  and  composition;  and,  to  begin  with,  it  has  to 
admitted  that,  provided  the  amalgamation  is  pru- 
itly  gone  about,  there  is  much  to  recommend  a  con- 
datioii  of  various  competitive  enterprises  such  as  are 
Draced  in  this  company.     A  great  saving  ought  to  be 


effected  in  the  management  of  the  business,  and  in  the 
cost  and  production  probably  the  attainments  of  the  new 
combination  in  this  direction  will  be  considerable  ;  but 
what  we  doubt  is  whether  it  has  not  been  in  two  ways 
discounted  by  the  manner  in  which  the  businesses  have 
been  brought  together,  first  in  giving  too  much  for  in- 
dividual concerns,  and  secondly  in  putting  too  heavy 
a  load  on  the  capital  to  represent  benefits  to  come.  The 
prospectus  is  in  some  ways  a  frank  one,  and  makes  no 
pretence  of  working  miracles.  It  is  plainly  stated  that 
the  years  1897  and  1898  were  years  of  "exceptional 
difficulty  "  and  depression  in  the  calico  printing  trade, 
and  intending  shareholders  are  warned  against  treating 
estimates  based  upon  these  years  as  an  index  of  normal 
condition.  This  may  be  true,  although  a  well-informed 
correspondent,  whose  letter  we  print  at  foot,  flatly 
contradicts  it ;  nevertheless,  some  of  the  properties 
acquired  have  not  been  doing  well  for  a  longer  period 
than  the  past  two  years,  and  we  fear  that  of  a  few 
amongst  them  it  must  be  said  that  amalgamation  has 
saved  them  from  a  winding-up  order.  Indeed,  the 
properties  are  bought  at  a  full  price  or  will  be  when 
the  values  are  adjusted,  for  even  8d.  per  lb.  for  copper 
rollers  partly  worn  is  not  cheap  when  it  is  remembered 
that  some  of  them  may  have  to  be  replaced  before  long 
at  the  current  price  for  the  metal. 

Having  bought  the  businesses  at  a  price  of  over 
;^7,5oo,ooo,  exclusive  of  the  cash  to  be  provided  for 
additions  to  property  and  machinery  designs,  &c.,  made 
since  the  auctioneer's  valuation  was  carried  out,  the 
directors  proceed  to  load  it  with  over  ^500,000  of 
capital,  representing  nothing  whatever  except  bonus 
profit,  in  anticipation  of  benefits  to  arise.  Presumably 
each  individual  undertaking  drawn  into  the  combination 
obtained  something  for  goodwill,  and,  if  so,  what  justi- 
fication can  the  directors  have  for  placing  this  large 
sum  on  the  top  of  an  already  enormous  capitalisation  ? 
Do  they  expect  to  be  better  able  to  compete  with  the 
remaining  independent  firms  in  the  trade  by  handi- 
capping themselves  thus  ?  There  is  no  substance  in 
this  capital.  It  is  not  money  put  into  the  business. 
There  is  no  money  in  the  business,  one  may  say,  except 
that  drawn  from  book  debts  and  stock-in-trade,  valued 
at  about  ;,f  1,900,000.  The  half  -  million  is  all 
profit  to  some  people,  and  we  really  cannot 
see  what  advantage  it  is  going  to  give  to  the 
combination  in  the  world's  markets.  Had  there 
been  ^^500,000  provided  to  create  factories  in  countries 
where  hostile  tariffs  now  obstruct  exports  of  British 
made  prints,  we  could  have  understood  the  thing,  but 
contemplated  extensions  of  this  kind  are  apparently  to 
be  provided  for  out  of  the  1,000,000  ;£i  shares  held  in 
reserve,  so  thai  ultimately  this  great  agglomeration  of 
strong,  weak,  and  failing  businesses  will  be  loaded  with 
a  capital  of  ^9,200,000.  Candidly  we  are  unable  to  see 
success  arising  out  of  this  method  of  doing  business. 
Here  is  what  a  Manchester  man  thinks  of  it,  and  his 
letter  is  well  worth  study  : — 

How  could  any  prudent  investor  be  tempted  by  their  prospectus 
to  apply  for  4  per  cent,  debentures  and  ordinary  shares,  which, 
on  the  vendors'  own  showing,  might  produce  5  per  cent. — 
>/,  if    .     .     .     ? 

How  can  1898  be  honestly  described  as  a  bad  vear  in  the  calico 
trade  ? 

The  blouse  fashion  was  in  full  swing  already,  and  besides,  India 
and  China  were  exceedingly  busy  in  that  year. 

Can  the  complaints  as  to  ////(/(-/-valuations  of  Scotch  works  be 
genuine,  in  face  of  the  fact  that  the  barometer  of  the  Stock 
Exchange  incontrovertibly  demonstrates  the  rule  of  general  o-,rr- 
valuation  ?     For  instance  : — 

Samuel  Higgixbotham  &  Co.,  Llmited. 
(Present  amount  of  shares,  ordinary,  4,000  at  ;£'io.) 


November,  1S99  ... 
December,  tSt^  ... 


January  x  to  October  2;, 
Highest.         Lowest. 
II  io| 


Price. 

I2jtOI3\ 

ig     to  2!  !  ! 

169S. 
Highest.         Lowest. 


Evidently  the  present  market  price  shows  that  the  combine  has 
taken  over  the  concern  at  double  the  original  price  for  the  benefit 

of  the  vendors. 


December  i6,  1899, 


Ube  3nve0tOK6'  IReview. 
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F.  Steiner  &  Co.'s  Ordinary, 


November,  1899 

December,  1899,  previous 
to  rupture  of  negotia- 
tions per  combine. 
90  to  31 

1899. 

Highest.        Lowest. 

'7  M 


Price. 
16}  to  17} 


After  rupture. 
i63  to  17 


Highest.  ' 


Lowest. 
"1 


The  expectation  of  participation  was  properly  estimated  by  the 
rise  and  fall.  These  facts  speak  for  themselves.  How  could  any 
improveiTXjiit  in  the  prices  of  printed  calicoes  result  from  a  partial 
combine  and  a  continuance  of  enormous  consienments  on  the  part 
and  at  (he  risk  of  the  excluded  print  works,  of  their  output  for  sale 
by  public  auction  to  the  chief  outlets  of  the  East? 

There  is,  besides,  another  point  of  paramount  importance  which 
has  been  totally  lost  sight  of  by  the  public. 

Messrs.  Gartside  &  Co.  have  since  the  enactment  of  the  pro- 
hibitory French  tariff  of  1892  and  its  application  to  Algeria, 
established  print  and  dye-works  at  Malaunay,  Seine-Inferieure,near 
Rouen,  ch  icily  producing  low-priced  printed  cotton  garments, 
foulards  (for  head-wear  oi  the  poor  IJedouins  and  Arabs  of  Algeria), 
and  common  furniture  prints  for  the  adornment  of  partition-walls 
and  door-hangings,  which  under  the  Cobden  Treaty  were  only  ta.\ed 
15  per  cent,  acl  valorem.  It  does  not  require  much  acuteness  to 
read  between  the  lines  of  Herr  von  Buelow's  speech  in  the  German 
Reichstag  that  the  outrageous  application  of  the  "  closed  door  "in  the 
principal  French  colonies,  Madagascar,  Algeria,  Gaboon,  &c.,  would, 
if  not  remedied,  engender  henceforth  reprisals  on  the  part  of 
Germany.  There  are,  moreover,  signs  that  the  present  F'rench 
Cabinet  is  disposed  generally  to  adopt  the  policy  of  the  "  open 
door  "  and  break  with  the  pernicious  system  of  M.  Midline,  its  tariff 
"  chiuoiacrics  im.xlricablcs"  to  use  M.  Paul  Leroy-Beaulieu's  classic 
designation,  and  its  disgraceful  "  mystifications,"  as  a  well-known 
Glasgow  manifesto  had  styled  it,  to  prevent  friction  and  a  tariff- 
war  with  foreign  nations,  and  allay  British  resentment  and 
retaliatory  measures. 

As  regards  Algeria,  there  are  two  additional  reasons  which 
will  render  the  maintenance  of  M.  Midline's  prohibitory  tariff  an 
utter  impossibility  for  the  future:— (i)  The  "  Transaharan  Railway," 
which,  on  the  termination  of  the  Lamy-Fourreau  Expedition,  is  to  be 
brought  before  the  Chainbers,  and  will  necessitate  a  State-guarantee 
which  will  exceed  ;f  1,000,000  per  year.  M.  Meline's  tariff  would 
inevitably  paralyse  all  traflic  of  this  line  and  ruin  French  linances. 
(2)  The  threatened  ruination  of  .\lgerian  commerce  by  the  competi- 
tion of  Tunis,  which  is  subject  as  regards  cotton  manufactures  to  a 
5  per  cent.  Ill/  ;v(/i)rt7Hduty,in  virtue  of  Lord  Salisbury's  compromise, 
m  consciiuencc  of  which  the  Transaharan  caravans  from  Kano, 
Timbuktoo,  which  had  since  the  conquest  of  Algeria  been  completely 
diverted  to  Tripoli,  now  returned  again,  via  El-Oued  and  the  Souf, 
to  Tunis.  It  is  by  this  route  that  the  news  from  M.  Laniy-Fourreau's, 
Expedition  has  reached  Europe  recently. 

It  is,  therefore,  perfectly  manifest  that  the  junction  of  Gartside  & 
Co.'s  Malaunay  Works  with  the  "  combine  "  is  analogous  to  that  of 
Alexander's  Thread  Mills  at  Barcelona  with  the  English  Sewing 
Cotton  Company,  and  fraught  with  the  same  kind  of  risks  and 
depreciation  of  value  as  resylted  from  the  sudden  loss  of  the  Cuban 
market  to  the  latter. 

With  the  strong  prejudice  prevalent  against  the  Malaunay  output 
or  "  work  "  in  the  French  home  trade,  and  its  undoubted  inferiority 
to  the  higher-priced  French  print  productions,  any  tariff  charge  in 
Algeria  which  would  again  permit  of  the  importation  of  British  pro- 
duction would  involve  the  "  combine "  in  heavy  loss  on  the 
Malaunay  output.  The  5  per  cent,  profit  on  the  ordinary  shares 
seems,  therefore,  all  moonsliine. 

Showell's  Brewery  Company. 
Great  prosperity  would  appear  to  be  the  lot  of  this 
company,  for  it  pays  15  per  cent,  upon  its  ordinary 
shares,  and  always  sets  aside  sums  to  reserve  or  for 
other  purposes  ;  yet  we  rather  fear  the  way  in  which 
its  affairs  have  been  managed  of  late.  Within  the  last 
three  years  the  company  has  sold  its  Stockport  and 
London  businesses,  and  although  in  a  w'ay  its  earning 
capabilities  must  have  been  reduced  by  these  sales,  the 
capital  of  the  concern  has  increased  about  ;^85,ooo. 
At  the  same  time,  it  is  very  doubtful  whether  its  protits 
from  brewing  have  gro%yn.  The  total  for  1896-7  was 
mixed  up  with  the  profit  on  the  sale  of  the  Stockport 
undertaking,  but  it  is  clear  that  last  year  the  profit  was 
less  than  that  of  1897-8.  Also  the  company  has  a 
strange  system  of  |>lacing  large  sums  to  general 
contingency  account  each  year,  which  sums  do  not 
appear  again.  Thus,  at  the  end  of  1896-7,  the  sum  of 
;^35,ooo  was  so  set  aside,  and  at  the  end  of  1897-8, 
another  ;^i5,ooo  was  thus  reserved.  Yet  no  trace  of 
these  sums  appear  in  subsequent  accounts,  and  we 
should  imagine  that  the  revenue  of  the  two  past  years 
has  bene<ited  by  their  re-absorption  in  profit  and  loss. 

There  is  no  radical  harm  in  such  a  shuttle  play,  for  it 
is  a  good  deal  better  to  maintain  the  value  of  the  assets 
than  to  pay  larger  dividends.     But,  if  we  are  right,  the 


company  obtains  credit  both  ways  by  this  device.  In 
the  first  place  it  is  commended  for  setting  sums  to 
reserve,  and  then  these  sums  cjuietly  go  back  to  aid  the 
revenue  of  the  current  year.  Had  it  not  been  for  the 
;>^5o,ooo  placed  to  general  contingency  account,  it  is 
to  be  presumed  that  the  dividend  now  declared  would 
have  been  reduced.  As  it  is,  the  company  had  this 
year  to  draw  upon  its  balance  forward  and  upon  special 
profits  to  the  tune  of  ;^6,ooo  before  it  could  pay  the  old 
dividend  and  place  ;^i5,ooo  to  general  contingency 
account.  In  the  current  year  this  tidy  stockingful  will 
prove  an  aid  to  revenue,  but  there  will  be  no  further 
special  profits  from  sales  of  part  of  the  undertaking,  and 
so  it  may  be  possible  to  judge  whether  the  company 
can  continue  to  earn  its  high  dividends  without  assist- 
ance from  outside  sources. 

Russian  Financial  Affairs. 
Some  curious  and  interesting  information  is  supplied 
by  the  Petersburg  correspondent  of  the  Morning  Post  in 
Thursday's  issue  of  that  excellent  newspaper.  As  we 
have  had  occasion  more  than  once  recently  to  intimate 
all  is  not  as  it  seems  either  with  the  Russian  Treasury  or 
with  Russian  banking,  and  there  is  much  justification 
for  the  scepticism  with  which  M.  Witte's  various  com- 
munications, designed  to  relieve  the  public  mind,  have 
been  received.  He  said,  for  instance,  that  so  strong  was 
the  national  finances,  so  great  is  the  surplus  of  the 
Treasury,  as  to  preclude  the  necessity  for  any  loan  to 
provide  either  for  ordinary  or  extraordinary  expenditure. 
Yet  for  months  past  Russian  agents  have  in  vain 
attempted  to  place  a  loan  for  some  j^4,5oo,ooo  in 
London,  Paris,  and  elsewhere.  They  had  to  go  to  New 
York,  it  seems,  and  there  an  insurance  company  has 
been  found  to  lend  the  Russian  Government  jo,ooo,ooo 
roubles,  or  a  little  over  ;,^j,ooo,ooo,  at  4  per  cent.  \ve 
are  glad  American  insurance  companies  can  afford  this 
luxury,  but  such  a  transaction  does  not  increase  our  faith 
in  the  stability  of  Imperial  Russia's  finance. 

Nor  can  we  be  much  more  confident  about  the  pros- 
pects of  Russian  banking.  As  the  authority  we  arc 
quoting  from  points  out,  the  determination  of  the 
Imperial  Bank  to  cease  paying  interest  on  current 
accounts  from  November  19  last  was  arrived  at  only  for 
the  purpose  of  forcing  money  into  circulation  or  into 
the  hands  of  other  joint-stock  banks  still  allowing  such 
interest.  Still  further  to  help  the  market,  the  Imperial 
Bank  has  extended  its  time  limit  for  bills  discounted 
with  it  from  three  months  to  eight  months,  and  that  is 
an  enormous  concession  considering  the  system  under 
which  Russian  trade  is  carried  on.  It  is  all  long  credit 
in  Russia,  sometimes  twelve  months'  credit,  never  less 
than  from  six  to  eight.  As,  consequently,  the  whole  of 
the  Russian  commercial  paper  is  in  bills  of  long  date  it 
is  evident  that  this  step  of  the  bank's  should  enable 
native  institutions  to  lean  less  upon  the  money  markets 
of  Beriin,  London,  and  Paris  in  the  future,  provided 
they  have  the  means  to  sustain  the  load  at  home,  but  that 
IS  a  point  on  which  we  still  require  light.  As  further 
indicating  the  strain  upon  the  Russian  money  market 
the  correspondent  mentions  another  liberalisation  of  tht> 
Imperial  Bank's  methods  of  business  which  has  a  more 
doubtful  flavour.  It  is  now  prepared  to  make  advances 
within  certain  specified  limits  on  the  security  of  shares 
and  obligations  not  hitherto  regarded  as  fi'rst  class  or 
worthy  of  the  bank's  attention.  This  may  be  all  right 
but  also,  in  the  raw  state  of  most  Russian  industrial 
corporations,  it  might  be  all  wrong.  Not  only  does  the 
bank  thus  open  its  doors  to  those  in  want  of  money,  but 
It  IS  going  to  provide  5,500,000  roubles  as  capital  for  a 
syndicate  formed  to  purchase  dividend-piying  stocks 
m  order  to  prevent  a  sudden  fall  in  prices.  In  other 
words.  It  is  going  in  for  market  propping,  and  the 
extremity  must  have  been  great  that  necessitated  a 
step  of  that  kind.  Certainly  it  may  be  good  for  ;i 
Government  institution  to  show  itself  ready  to  ,1 
distressed  money  market  by  all  rcisonable" and  ..^.;, 
mate  means,  but  we  cannot  regard  the  creation  of  this 
syndicate  as  among  these,  and  our  doubts  about  the 
future  are  therefore  sensibly  increased  by  this  news. 


8=;8 


Zhc  Jnvestots'  TRevtew, 


December  i6,  1899. 


A  Transvaal  Fact  or  Two. 
The  subjoined  extracts  are  taken  from  a  letter  not 
written  for  publication,  but  they  are  none  the  less  worth 
reading  for  that.  We  hope  that  after  perusing  them 
M.  Yves  Guyot  will  retract  his  statement  that  the  war 
was  rendered  inevitable  "  because  the  Boers  wished  to 
treat  Englishmen  like  Kaffirs,"  for,  as  a  matter  of  fact, 
it  was  exactly  the  other  way  about  in  Johannesburg 
where  the  Outlander  was  but  too  ready  to  treat  the  Boer 
as  a  pariah,  and  eager  to  steal  his  freedom.  How  a 
man  of  M.  Guyot's  strength  of  mind  and  attainments 
came  to  make  such  an  assertion  is  to  us  matter  both  for 
regret  and  astonishment  ;  but,  at  least,  he  has  the 
courage  to  fly  in  the  face  of  his  countrymen  on  the 
South  African  question — and  of  the  civilised  world 
outside  England  : — 

There  appeared  from  time  to  time  in  your  monthly  Review  very 
strong  articles  upon  Johannesburg  and  Khodesian  finance,  which 
would,  I  am  sure,  be  excellent  reading  now.  As  I  have  close  family 
relations  with  people  who  have  been  in  Johannesburg  for  some 
years,  and  as  I  also  see  private  letters  from  Natal  friends,  I  feel  it 
necessary  to  take  up  a  careful  study  of  the  whole  question. 

At  present  I  am  bound  to  come  to  the  conclusion  that  the  British 
in  South  Africa  have  asked  for  the  war  by  their  perpetual  waving 
■of  the  Union  Jack  in  the  faces  of  the  Dutch  population  and  by 
their  studied  insolence  to  the  Transvaal  Government,  under  whose 
protection  the  merchants  were  making  handsome  fortunes,  and  the 
workpeople  were  better  off  than  officers  in  our  army — a  black- 
smith earning  a  weekly  wage  of  £<)  los.,  and  keeping  a  horse  and 
saddle,  and  taking  his  girl  out  on  horseback  on   Sundays. 

A  carpenter  who  called  on  me  recently  said  that  he  had  been 
working  in  England  as  a  staircase  hand,  but  that  in  Johannesburg, 
where  he  had  been  for  seven  years,  he  had  never  been  paid  less 
than  £S  per  week,  and  that  he  was  able  to  live  well  on  £2  los.,  and 
uponlhis  savings  he  had  become  possessed  of  land  and  other  property. 

I  am  also  perfectly  satisfied  that  no  Englishman  who  gave  what 
respect  was  due  to  the  Government  and  the  folk  of  this  little  foreign 
I .  State  were  ever  in  danger  of  insult,  but  that,  on  the  contrary,  they 
I     were  always  protected  by  the  State. 

A  passage  from  an  old  letter  that  was  written  on  the  eve  of  the 
Jameson  Raid  may  interest  you  : — "We  think  (in  Jonannesburg)  that 
the  Boers  won't  fight,  but  I  know  them  better.  We  are  told  that 
Jameson  is  coming  to  protect  the  lives  of  English  women  and  chil- 
dren from  the  Boers.  My  opinion  is  that  there  is  far  more  danger 
here  from  our  own  unruly  fellmo-countrymen."  The  same  corre- 
spondent has  before  said  that  he  would  infinitely  prefer  the  Govern- 
ment of  Kruger  to  that  of  Rhodes  and  company. 

Now,  Sir,  of  course,  I  am  not  responsible  for  what  my  friends 
think  about  the  situation  now  that  they  are  refugees.  It  is  quite  pos- 
sible that  they  may  see  no  other  solution  of  this  problem  than  in  the 
murder  of  two  independent  States,  and  then  for  them  to  go  in  under 
the  Union  Jack  and  secure  a  fresh  position  with  less  competition 
and  plenty  of  business.  That  is,  no  doubt,  what  the  English  in 
South  Africa  are  looking  forward  to. 

I  regret  very  much  that  I  cannot  wish  them  God  speed.  Being  a 
simple  fellow,  I  don't  think  they  will  really  enjoy  the  banquet  after 
having  slain  the  host.  For  Great  Britain,  it  would  be  just  adding 
another  branch  shop  to  our  concern  when  we  are  proving  every 
year  that  it  is  far  better  business  to  deal  with  independent  States  in 
a  friendly  way. 

As  indicating  how  true  the  above  is  we  may  add  the 
following  passage  from  the  speech  delivered  by  Mr.  J.  A. 
Hobson,  late  Manchester  Guardian  correspondent  at 
Pretoria,  at  the  dinner  given  in  his  honour  on  Wednes- 
day night  : — 

I 

I        His  (the  speaker's)  purpose  in  visiting  South  Africa  was  to  investi- 
gate the  grievances  of  the  Outlanders,  and  his  inquiries  led  him  to 

■    the  conclusion  that  so  far  as  grievances  took  the  form  of  danger  to 
life,  liberty,  and  property,  they  had  absolutely  no  substance. 

Public  evils  there  had  undoubtedly  been.  Gross  corruption  had 
undoubtedly  existed,  but  that  corruption,  so  far  as  it  affected  the 
administration,  was  confined  to  the  Rand,  where  the  corrupting 

;    influence  emanated  from  the  members  of  the  mining  industry. 

There  was  no  intolerable  burden  suffered  by  any  class  of  the 
community.  He  treated  as  absurd  the  pretence  that  the  war  was 
inevitable  because  of  a  great  and  growing  Dutch  conspiracy.  He 
could  not  find  a  single  piece  of  satisfactory  evidence  of  such  a  con- 

,   spiracy. 

The  Dunlop  P.\eumatic  Tyre  Company. 
In  the  report  of  this  company  the  directors  declare  no 
dividend  upon  the  ordinary  shares,  and  no  one  appears 
to  be  surprised  at  their  decision.  Their  reason  for  this 
action  is  explained  to  be  their  desire  to  maintain  the 
liquid  assets,  with  a  view  to  economical  working  in  the 
future.  There  is,  however,  another  aspec.  of  the  case 
which  probably  will  not  occur  to  everyone  in  consider- 
ing the  report.  Virtually  four-fifths  of  the  assets  of  the 
company  are  represented  by  the  sum  of  ^^4,236,609  set 
dovv  n  as  the  value  of  the  patent  rights  and  goodwill,  and 


if  the  whole  of  the  reserves,  amounting  to  ^^520,000  are 
deducted  from  that  figure,  the  valuation  of  this  asset  in 
the  balance-sheet  still  stands  at  ;^3,7i6,6o9.  Now  there 
is  an  ordinary  share  capital  of  ^1,000,000,  and  a 
deferred  share  capital  of  ^^2,000,000,  and  the  question 
naturally  arises — what  will  the  deferred  shareholders 
say  if  the  directors  declare  a  dividend  upon  the  ordinary 
shares  ?  Clearly,  the  patents  and  goodwill  are  not 
worth  the  enormous  sum  of  ^3,716,609,  any  more  than 
the  grosser  sum  fixed  upon  them  in  the  balance-sheet, 
and,  therefore,  are  the  directors  justified  in  distributing 
dividends  ?  This  is  the  doubt  that  may  arise  in  the 
minds  of  the  deferred  shareholders,  and  as  their  voting 
strength  is  double  that  of  the  ordinary  shares,  and 
probably  more  compact,  the  position  is  a  serious  one  for 
the  ordinary  shareholder.  The  only  way  out  of  the 
unfortunate  cut  de  sac  is  a  reconstruction  of  the  capital, 
and  doubtless  when  that  comes  on  the  deferred  share- 
holders will  not  ignore  the  strong  stragetical  position 
they  hold.  This  is  only  another  example  of  how  the 
excessive  watering  of  capital  works  to  the  detriment  of 
the  investing  public. 

A  Gaseous  Venture. 

Success  can  hardly  be  said  to  have  attended  the 
career  of  the  Patents  Acquisition  Company,  Limited, 
and  we  confess,  upon  the  facts  disclosed  at  the  sta- 
tutory meetings  of  creditors  and  shareholders  in  its 
winding  up,  we  are  not  surprised.  In  November,  1897, 
it  was  registered  with  a  nominal  capital  of  ^^60,000, 
for  the  purpose  of  acquiring  a  patent  relating  to  a  cold 
current  gas  burner.  A  prospectus  was  issued  in 
December,  and  applications  in  response  were  received 
to  the  amount  of  ^396.  This,  with  the  seven  shares 
allotted  to  the  signatories,  formed  the  sole  capital  of 
the  company,  and  upon  that  the  directors  saw  fit  to  go 
to  allotment.  Those  gentlemen  were  all  more  or  less 
interested  in  the  sale  of  the  patent  to  the  company,  as, 
apart  from  financing  the  vendor  to  enable  him  to 
perfect  his  invention,  they  received  certain  shares  from 
him,  and  subscribed  for  others.  ;^i5,ooo  in  fully  paid 
up  shares,  which  were  duly  allotted,  was  the  price  paid 
to  the  vendor,  but  the  patent  was  never  assigned  to 
the  company.  For  these  arduous  duties  the  directors 
were  to  receive  ;^50o  a  year  and  a  percentage  of  the 
profits.  The  latter  were  not  forthcoming,  and  the 
former  was  liquidated  to  December,  1898,  by  allotting 
to  each  director  ninety-five  fully-paid  shares.  Practi- 
cally no  business  was  done,  and  on  the  first  year's 
trading  there  was  a  loss  of  ;^i,i55.  Execution  was 
issued  and  levied  on  a  judgment  obtained  against  the 
company,  and  all  its  goods  were  sold  up.  Liabilities 
are  reckoned  at  £i,i(it),  and  assets  at  ;^2,223,  this  latter 
figure,  however,  including  _;^2,ooo  in  respect  of  the  gas 
burner.     A  sorry  story. 

Stamps  on  Debentures. 

In  1898  the  Knight's  Deep,  Limited,  issued  40,000 
debentures  of  ;^ioo  each,  carrying  interest  at  the  rate 
of  ^5  I  OS.  per  annum,  whereby  they  promised  to  pay 
to  the  registered  holder  for  the  time  being  the  sum  of 
^100,  and,  until  such  payment,  interest  as  above  stated. 
By  the  conditions  embodied  in  the  debenture,  a  certain 
number  of  the  series  were  to  be  redeemed  in  1902  and 
in  each  succeeding  year,  while  the  balance  outstanding 
was  to  be  paid  off  in  1917.  By  another  clause  the  com- 
pany was  to  be  allowed,  at  any  time  after  July  1900,  to 
redeem  for  ;^io3  on  six  months'  notice  in  writing,  and 
upon  the  expiration  of  such  notice  "  the  said  sum  of 
^^103  shall  become  payable  as  if  the  same  was  the 
amount  of  the  principal  moneys  hereby  secured.  .  .  ." 
It  was  contended  by  the  Commissioners  of  Inland 
Revenue  that  the  money  secured  was  the  sum  of 
^£'103,  and  assessed  the  duty  payable  at  3s.  gd., 
the  company,  however,  contending  that  only  ^100 
was  the  sum  to  be  charged  with  the  duty,  which 
would  make  that  amount  2s.  6d.  In  the  Divisional 
Court  the  Crown  was  successful,  and  reliance  was 
there  placed  upon  the  decision  in  Rowell  v.  Commis- 
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sioners  of  Inland  Kcvenuc.  In  that  case  a  company 
had  issued  debentures  for  jCioo,  undertaking  to  repay 
at  a  given  date  the  j)Cioo  with  j£y  los.  premium,  and  it 
was  there  held  that  the  amount  secured  by  the  deben- 
ture was  ;^io7  10s.  But  in  the  present  case  all  that 
was  given  was  an  option  to  the  company  to  pay  off  the 
debenture  two  years  before  the  time  stipulated,  on  the 
payment  of  an  extra  ^3,  which  in  fact  was  merely  a 
liquidated  sum  that  the  company  would  have  to  pay  if 
they  wished  to  deprive  the  debenture-holder  of  his 
right  to  receive  ;^5  los.  interest  for  two  years.  This 
was  the  view  taken  by  the  Court  of  Appeal,  and  they 
declared  that  the  duty  payable  was  only  2s.  6d.  on  each 
debenture.  Undoubtedly  this  seems  both  good  law  and 
common  sense. 

P.  Phipps  &  Co.,  Limited. 
It  seems  almost  scandalous  to  question  the  prosperity 
of  this  concern,  which  pays  dividends  and  bonuses  upon 
the  ordinary  shares  for  the  year  ended  September  30  to 
the  tune  of  23  per  cent.  Still,  we  have  to  take  facts  as 
we  find  them,  and  its  report  only  goes  to  back  up,  what 
we  have  often  insisted  upon,  that  the  enormous  ex- 
penditure of  brewers  upon  new  premises,  and  so  forth, 
does  not  necessarily  lead  to  an  improvement  in  profits. 
This  company,  for  instance,  has  incurred  since  1896  no 
less  than  ^^200,000  additional  debenture  debt,  raised 
;^2o,ooo  more  share  capital,  and  has  a  reserve  _;^25,ooo 
larger.  These  sums  represent  ^^245, 000  more  capital 
in  the  business,  or  an  increase  of  over  30  per  cent, 
upon  the  sum  total  of  the  share  capital,  indebtedness, 
and  reserve  shown  in  1896. 

Yet  with  this  enormous  increase  in  the  liabilities  of 
the  concern,  the  gross  profit  on  brewing  in  the  twelve 
months  ended  September  30  was  ^£^149,543,  or  some 
;^6,i73  less  than  in  the  year  ended  September  30,  i8y6. 
Profit,  rentals,  and  interest  on  mortgages  showed  some 
improvement,  but  after  these  were  included,  the  total 
income  fell  short  of  that  of  1895-6  by  .;^i,543.  Working 
expenses  were  about  the  same,  but  interest  was  ^3,600 
more,  and  the  profit  and  loss  account  was  only  brought 
into  a  favourable  condition  by  reducing  the  allowance 
for  repairs,  wear  and  tear  of  plant,  casks,  &c.,  to 
^11,683,  as  against  ^^21,283  in  1895-6.  In  other  words, 
the  sum  put  to  depreciation  and  repairs  was  reduced  by 
nearly  one-half.  At  the  same  time  the  balance  forward 
was  drawn  upon  to  the  extent  of  ;^5,ooo,  and  nothing 
was  placed  to  reserve  this  year,  as  against  ;^5,ooo  so 
allocated  in  1895-6.  Therefore,  although  the  company 
pays  23  per  cent,  upon  its  ordinary  shares,  as  compared 
with  20  per  cent,  in  1895-6,  its  position  has  certainly 
deteriorated  in  the  three  years. 


Critical    Index    to    New    Investments. 

CALICO  I'KINTEKS'  ASSOCIATION,  LIMITED. 
The  prospectus  of  this  huge  combine,  to  which  we  referred  last 
week,  is  now  before  the  public,  .ind  announces  the  issue  of 
;£3,20o,ooo  4  per  cent,  preference  first  mortgage  debenture  stock 
and  £5,0°°,"'^  ordinary  shares  of  ^i  each,  the  other  1,000,000 
shares,  which  brings  the  total  capital  up  to  ;g9,20o,ooo,  being  reserved 
for  future  issue  cither  as  5  per  cent,  cumulative  preference  shares  or 
as  ordinary  shares.  Of  the  above  creations  the  vendors  take 
j£l,o66,666  debenture  stock  .ind  1^1,595.1/0  ordinary  shares,  and  the 
balance  is  offered  for  public  subscription.  No  less  than  eighty-four 
directors  constitute  the  bcird  of  this  concern,  and  eleven  banks  are 
considered  necessary  to  keep  its  accounts.  Fifty-nine  businesses 
are  amalgamated,  comprising  about  85  per  cent,  of  the  cilico 
printing  industry  in  Great  Biitain,  and  many  advantages 
are  anticipated  fronj  the  combination  of  interests  not 
only  by  economies  in  buying  and  cost  of  production,  but 
also  by  the  practical  stamping  out  of  all  rivals.  The  pro- 
perties acquired  have  bean  valued  at  ^^4,750,233,  and  txxjk  debts, 
stock-in-trade,  and  copper  rollers,  iSc,  subject  to  adjustment,  at 
;f2,79o,3o.,  and  cash,  also  subject  to  adjustment,  is  to  be  provided 
by  this  issue  to  the  amount  of  1152,09,  available  towards  payment 
for  the  additions  to  property  and  machinery  since  the  date  of  the 
valuation,  and  tin:  designs,  engraving,  and  sampling  taken  over. 
This  makes  a  total  valuation  of  £7fi<)i,5<H,  for  which  the  vendors 


ask  ^8,047,031,  plus  the  additional  expenditure  referred  to,  and  all 
except  the  debenture  stock  and  shares  mentioned  at>ove  is  to  be  in 
cash.  Only  aggregate  profits  for  a  period  mainly  of  five  years  ace 
given,  and  the  annual  average  is  said  to  have  been  £455,826,  but  the 
directors  admit  that  some  of  the  businesses  taken  over  have  not 
been  very  successful.  They  go  even  further,  and  point  out  that 
the  years  1897  and  189K  were  years  of  exceptional  difficulty  and 
depression  in  the  trade,  and  claim  that  no  estimate  based  upon  these 
years  forms  any  criterion  of  the  trade  even  under  normal  condi- 
tions. The  venture  may  prove  a  success  on  the  principle  of  the 
faggot  being  stronger  than  its  component  parts,  but  we  doul>t 
whether  in  the  present  condition  of  the  money  market  it  was- 
advisable  to  attempt  its  flotation  now. 

COMPENSATION  AND  GUARANTEE  FUND,  LIMITED. 
Formed  to  undertake  all  classes  of  insurance,  except  life,  this 
company  has  a  capital  of  ;^4oo,O0O  in  £$  shares,  of  which  40,000 
are  now  offered  for  subscription  and  £1  per  share  is  to  be  paid  up. 
The  directors  intend  to  devote  themselves  principally  to  accident 
and  compensation  insurance,  and  one  branch  of  the  business  will 
be  the  creation  of  a  "  Pension  Guarantee  Fund  "  to  cover  risks 
under  the  Workmen's  Compensation  Act.  There  has  not  Ix^n 
time  yet  to  enable  sufficient  data  on  which  to  base  premium  calcula- 
tions to  be  gathered,  and,  therefore,  for  some  years  constant  re- 
adjustments must  be  expected,  making  shares  in  this  company  more 
of  a  speculation  than  an  investment.  As  for  the  list  of  succcssfdl 
companies  quoted  in  the  prospectus,  a  new  concern  cannot  hope  to 
compare  with  them  in  the  matter  of  dividend-earning,  if  it  is 
carefully  managed  and  proper  provision  is  made  for  reserves. 

CENTRAL  AND  METROPOLITAN  PROPERTIES,  LIMITED. 
It  is  surely  unusual  to  issue  a  new  company  with  a  debenture 
debt  exceeding  twice  the  amount  of  the  share  capital,  yet  this 
undertaking  is  offering  for  subscription  £150,000  in  4  per  cent  first 
mortgage  debenture  stock  and  £70,000  in  ordinary  shares  of  £t 
each.  The  properties  to  be  taken  over  consist  of  business  premises 
in  Fetter-lane,  Shoe-lane,  and  Farringdon-avenue,  and  of  flats  and 
private  residences  in  the  West  End  valued  at  £215,000,  and  this 
sum  is  asked  as  the  purchase  price,  which  is  to  be  all  in  cash.  A. 
curious  certificate  as  to  income  is  provided  by  the  chartered 
accountants  whose  names  figure  on  the  prospectus  as  auditors. 
Their  calculations,  based  on  the  actual  occupation  on  Septeml>er  29. 
last,  work  out  the  gross  revenue  at  £22,764,  and  the  net,  after 
allowing  for  all  outgoing  except  cost  of  management,  at  £13,337. 
Policies  have  been  arranged  with  the  Norwich  Union  Life  Insur- 
ance Society  and  other  first-class  offices,  providing  for  the  redemp- 
tion of  the  debentures  at  par  in  seventy-five  years  and  of  the 
ordinary  shares  in  ninety  years,  and  after  paying  the  premiums 
on  these  and  the  debenture  interest,  the  estimated  balance  available 
for  management  and  ordinary  share  dividend  is  £6,645.  Consider- 
ing that  the  vendor  apparently  thinks  the  business  too  risky  for 
his  money,  we  think  the  public  should  follow  his  example,  and 
leave  the  issues  alone. 


Company  Reports  and   Balance-Sheets. 

•,*  The  Editor  will  be  much  obliged  to  the  Secretaries  cf  JotntStoik 
Companies  if  they  woula  kindly  forward  cof>tes  of  Rcf^rti  jinA 
BaLince-Sh'eets  direct  to  the  Office  of  The  I.svestoks'  Review, 
Norfolk  House,  Norfolk-street.  W.C., so  as  toinsure prompt  nolics 
in  these  columns. 

RAILWAYS. 
Burma  Rai  lways  Company. — This  company  is  not  yet  in  full  work- 
ing order,  but  is  pushing  on  its  lines  as  f.ist  as  possible,  and  the  direc- 
tors anticip.ate  that  it  will  be  nccessai  y  during  tlie  current  year  to  call 
up  the  unpaid  capital  of  £'63,537.  The  total  capital  expenditure  to 
June  30  by  Government  and  the  company  w.is  RS.  9,74,12,296.  For 
the  year  under  review  the  gross  earnings  was  Rs.  8<>,o8,250,  or 
Rs.  51,000  less  than  for  the  previous  year.  Coaching  tralhc  showed 
an  increase  of  Rs.  1,06,543,  partly  due  to  the  increased  mile^e^ 
but  the  rice  and  paddy  traiVic  resulted  in  a  decrease  of  Rs.  4.64,838 
owing  to  a  deficient  rainfall  which  seriously  affected  the  crofM,  and 
to  a  decline  in  prices.  The  traflic  in  timber,  provisions,  firewood, 
&c.,  was,  howeve :,  better,  and  the  net  decrease  in  goods  receipts 
was  reduced  to  Rs.  1,72,340.  Working  expenses  rose  frook 
Rs.  50,74,922  to  Rs.  52,20,639,  and  the  percentage  to  gross  receipts 
from  5860  to  6065  per  cent.,  the  increase  tieing  caused  by  damage 
to  Imes  and  bridges  by  Htuxls  and  by  the  difliculties  in  obtaining 
good  fuel,  a  good  deal  of  Burma  coal  having  to  t>e  used.  A  contract 
for  twenty  new  locomotives  required  during  the  year  was  given  to 
the  Baldwin  Company  of  Philadelphia,  as  both  prices  and  time  o( 
delivery  were  more  favourable  than  tliose  tendered  by  English 
manufacturers,  and  the  engines  were  delivered  within  six  months 
after  the  contract  was  let.  The  company's  share  of  the  surplus  for 
the  year  was  Rs.  1,24,944.  and  Ks.  530  was  broaght  forward 
Rs.  1,25,000  was  remitted  to  England  at  is.  ^\A.,  and  produced 
£8,398,  which,  added  to  the  balance  in  hand,  will  give  an  available 
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total  of  about  ^8,700.  A  dividend  of  8s.  6d.  per  ;f  100,  or  per  ten 
shares,  is  declared,  maliing,  with  the  guaranteed  interest  of  ;^2:i5s.,a 
total  return  for  the  year  of  £-3  3s.  6d.  and  absorbing  ;f8,50o. 

Madras  Railway  Company. — Gross  receipts  for  the  half-year 
ended  June  30  were  ;,f44i,238,  or  a  decrease  of  ^75,280,  compared 
with  the  corresponding  period  of  1898,  and  working  expenses  were 
;£227,825,  or  an  increase  of  £6Sg,  making  the  net  revenue  ;g2i3,4i3. 
or  £75,')(>9  less.  E.xclusive  of  troops  and  police  carried,  the  number 
of  passengers  showed  a  very  heavy  falling  off,  due  to  the  con- 
tinuance of  plague  restrictions,  and  the  revenue  from  this  source 
was  smaller  by  ;iCS4,347.  In  goods  traffic  every  item  except  manu- 
factured cotton  and  salt  .showed  heavy  decreases.  These  two  im- 
proved by  ;f5,628  and  ;£'3,57o  respectively,  but  grain  and  pulse 
yielded  ;f  9,431  less,  spices  ^3,310  less,  and  coal,  metals,  provisions, 
dyes,  &c.,  were  all  from  /2,300  to  ;f2,90O  lower,  the  net  decrease 
being  ^^21,086.  Working  expenses  were  practically  the  same  as  a 
year  ago,  the  small  increase  mentioned  above  being  caused  by  the 
larger  expenditure  on  fuel  and  locomotive  repairs,  the  maintenance 
of  the  line  having  cost  ^596  less.  The  net  revenue  account  con- 
verted into  rupees  at  is.  lod.  per  rupee  shows  net  profits 
Rs.  23,28,140,  but  guaranteed  interest  repayable  to  the  Secretary  of 
State,  on  the  subscribed  capital  and  debentures,  amounted  to 
Rs.  29,05,337,  and  the  contribution  to  the  provident  institution 
absorbed  Rs.  5,835,  leaving  an  adverse  balance  of  Rs.  5,83.032. 

South  Indian  Railway  Co.mi'any.— The  gross  earnings  for  the 
six  months  ended  June  30  were  Rs.  41,93,338,  or  Rs.  1,55,718  less 
than  in  1898,  and  working  expenses  were  Rs.  12,813  lower  at 
Rs.  22,98,137,  the  percentage  being  slightly  higher  at  54-80.  After 
makmg  adjustments  for  outstandings  appertaining  to  previous 
half-years,  the  net  earnings  show  a  falling-off  of  Rs.  1,32,434  at 
Rs.  18,95,439.  Coaching  traffic  yielded  Rs.  2,79,383  less,  due  to  the 
plague,  nut  this  was  to  some  extent  counterbalanced  by  an  increase 
^'f  j^s- 2;3S,499,  and  sundry  receipts,  including  hire  of  locomotives 
and  rolhng-stock,  and  the  amount  transferred  from  stock  adjust- 
ment account  were  only  Rs.  54,959,  compared  with  Rs.  1,69,763.  Of 
the  net  revenue  of  Rs.  18,95,439  interest  charges,  and  3  per  cent,  on 
the  capital  ot  the  Government  and  of  the  company  absorbed 
Rs.  11,74,107,  and  the  contribution  to  the  provident  fund  took 
Ks.  44,02s,  leavmg  Hi.  6,77,304  to  be  divided  between  the  Govern- 
ment and  the  company,  the  lattcr's  share  being  Rs.  1,27,077.  In- 
cluding i,3,692  brought  forward  and  interest  on  deposits,  the  total 
credit  ot  surplus  profits  account  was  ;f  11.996,  out  of  which  a 
■dividend  for  the  half-year  of  20*.  per  cent,  is  declared,  making,  with 
the  guaranteed  interest  of  £1  10s.,  a  distribution  of  /2  los.,  or  at 
the  rate  of  5  per  cent,  per  annum,  and  ;f  2,329  is  carried  forward. 

Bombay,  Baroda,  and  Ckntkai,  India  Railway  Company.— 
the  gross  revenue  for  the  half-year  ended  June  30,  calculated  at  the 
■exchange  of  is.  lod.  per  rupee,  amounted  to  .^836.676,  or  a  decrease 
of  414,389  ;  expenses  were  ^386,107,  or  ;t28.285  more,  and  net 
earnings  were,  therefore,  ^42,074  less  at  A=;o,S69.  This  falling  off 
in  receipts  was  due  to  goods  traflic,  telegraph,  and  sundries,  the  first 
oe'ng  ;fe65,9i3  lower,  the  second  £i3g,  and  the  last  ;f 2,623.  The 
decline  in  goods  was  chiefly  due  to  a  smaller  wheat  traffic  on  51,032 
tons  being  earned,  producing  Rs.  4.02,042,  against  159,020  tons, 
producing  Rs.  11,63,127,  a  year  ago.  Cotton  and  food  grains  othe^ 
man  wheat  were  also  smaller  in  quantity,  partly  because  of  short 
crops  and  partly  ot  variations  in  trade  demands.  Coaching  traffic, 
however,  showed  an  increase  of  £yiA»6,  of  which  fully  one- 
nalt  canie  from  third-class  passenger?,  due  to  the  plague  restrictions 
..„  I  ^l^"  JT.'^f 'I'  3"d  also  to  the  (..ct  that  this  vear  is  said  to  be 
regaraedby  Hindoos  as  propitious  for  marriages.  "The  increase  in 
'^fr"  f  Iu''\'"''i"'^'=^  ^^'933  spent  on  special  protection  of  certain 
piers  01  the  .\erbudda  Bridge,  and  on  repairs  of  damages  caused  by 
floods  and  of  course  the  higher  cost  of  coal  also  had  an  effect  on  the 
^nti»^  Y"',  "*^.  'L'^  ''"^-  ^"^"^  providing  for  Interest  on  Guar- 
anteed stock  and  bonds,  and  on  over-drawn  balances,  the  surplus 
profits  divib-ihle  equally  between  the  Government  and  the  company 
amounted  to  Rs.  24,47,628,  and  deducting  Indian  income-tax,  the 
latter  s  share  was  Rs.  11,96,186.  In  addition  to  itsown  line,  the  com- 
pany works  several  State  railways,  and  these  were  affected  in  the 
same  way,  although  less  severely.  The  net  earnings  were 
Rs.  69,57,895,  compared  with   Rs.  73,53,530  a  year  ago,  and  the  net 

u?  uV  ^''  '"^'^'"g  various  allowances,  came  to  Rs,  69,53,377,  of 
which  the  Government  took  Rs.  36,45.924  in  payment  of  the  interest 
on  Its  capital  outlay,  :>nd  the  company  received  one-fifth  of  the 
balance,  amounting,  afterpayment  of  the  Indian  income-tax,  to 
■KS.  6,47,517,  as  against  Rs.  7,34,874.  This  sum,  added  to  the  profits 
thPr!fn''Tr?5\'"'^"  I'"?'  P'-odnced  ;^I23,513,  and  a  dividend  on 
wni^  I  ■o''o'°'i$°^  ^'  '3s.  percent,  is  recommended,  which 
will  make,  with  the  Guaranteed  interest,  a  distribution  of  A  3s  per 

per  cenrtorXr'^  ^"^  "'•'^^■P'^^'--^"'-^  >•«=="■  ^S".  ^^^  |ji2s,6d. 

Midland  Urucjuay  Railway  CoMPANY.-^^ery  little  real  infor- 
mation 13  given  in  this  company's  report,  and  what  there  is  is  far 
♦hrjil''""' ^f"^-  ^^  ^'^'^  ""''  "'■»'  "'^  earnings  of  the  line  during 
„nr/['  f^^""  "^""ths  of  the  year  were  affected  bv  the  political 
unrest  m  the  country,  but  that  in  spite  of  this  the  tonnage  of  general 
goods  earned  was  greater  than  in  any  previous  year.  Tht  gross 
receipts  were  £39,718,  or  ;^i,9ii  more  than  in  1898,  but  were  sUll 
a  long  way   behind   the  company's   best  ye.ir,  and,   as  working 

of  th?'rHrrn  """"  "'^  P"""'"  "f  ^3,995  for  1898.  A  large  part 
^1  J,.L  !,  ''^  '"  ^''P'^n^es  was  due  to  the  special  renewal  of 
Sleepers  and  permanent  way,  under  the  arrangement  with  the 
debenture  holders,  which  cost  £14,835,  against  £9,925,  and  loco- 

eua;ante';°7;H.T',  ^'«°  ^I'f  £1/00' Jor..  fhe  Government 
guarantee,  added  to  the  balance  of  /i.iii  brought  forward 
L'coun  Id  -^56,592,  and,  after  de<lucting1he  defidt  on  the  wo^ 
account  and  meeting  the  debenture  interest,  there  was  a  balance  of 


£7,035  left,  which  was  carried  forward.  During  the  year,  £10,296 
was  spent  on  capital  account,  £6,312  of  this  sum  being  for  two  new 
locomotives,  and  £3,323  in  payment  of  judgment  and  costs  in 
respect  of  liabiliiy  incurred  in  Uruguay  by  original  concessionnaires. 
In  payment  of  the  arrears  of  Government  freight  prior  to  June  30, 
189S,  amounting  to  §16,279,  the  company  accepted  $20,348  Govern- 
ment of  Uruguay  6  per  cent,  war  bonds,  which  were  sold  at  a  loss  of 
£1,064.  This  loss  was  charged  against  reserve  account,  with  the 
result  that  its  total,  even  allowing  for  £615  profit  realised  by  sale  of 
securities,  has  been  reduced  to  £11,507.  There  is  no  sign  in  the 
balance-sheet  of  any  investments,  so  that  this  source  of  raising 
funds  to  meet  such  losses  in  the  future  will  no  longer  t)e  available. 

Paraguay  Central  Railway. —  The  distinguishing  feature 
about  this  company  is  its  wealth  of  figures  of  an  intangible 
char.^cter.  The  revenue  for  the  year  ended  April  30  last  came  to 
§1,155,552,  or  an  increase  of  $212,809  ;  and  working  expenses 
amounted  to  $876,662,  or  an  increase  of  $42,142.  The  net  profit  of 
$278,890  was  therefore  $178,667  larger  than  that  of  the  preceding 
twelve  months.  Throughout  the  figures  are  quoted  in  Paraguayan 
currency,  and  not  a  hint  is  given  in  the  report  as  to  the  sterling 
value  of  this  profit,  but  we  should  imagine  that  the  conversion  into 
British  currency  would  cause  it  to  diminish  very  materially.  It 
really  does  not  matter,  for  the  whole  sum  appears  to  have  been 
employed  in  meeting  indispensable  outlays  for  renewal  of  rails 
and  accessories,  and  the  purchase  of  locomotives.  The  com- 
pany, however,  has  another  string  to  its  bow  in  the  shape 
of  a  Government  guarantee,  and  under  this  head  £103,171 
(subject  to  adjustment)  was  due  to  be  paid  in  the  year.  Needless 
to  say,  it  was  not  paid,  and  the  company  has  the  comfortable  sum 
of  £701,603  now  owing  to  it  by  the  Government  on  guarantee 
account.  In  this  parlous  condition  it  was  useless  to  expect  it  to 
pay  its  debenture  interest,  and  the  £48,700  due  under  this  head 
last  year  was  left  unsettled,  raising  the  total  of  debenture  stock 
interest  unpaid  to  the  magnificent  figure  of  £388,589.  In  all  this 
array  of  big  figures  the  most  serious  item  is  a  sum  of  £26,893  due 
to  bankers,  and  this  seemingly  pigmy  amount  has  probably  brought 
an  end  to  the  pantomimic  performances  of  the  company,  for  the 
directors  announce  that  a  scheme  for  the  reorganisation  of  the 
capital  has  received  the  assent  in  writing  of  a  majority  of  the 
debenture  stock-holders.  No  hint  is  given  as  to  the  nature  of  the 
scheme,  and  we  wonder  how  many  gentlemen  represent  the 
"  majority  "  of  debenture  stock-holders. 

Bahia  Blanca  and  North  -  Western  Railway  Company.— 
This  unfortunate  concern  suffered  from  a  bad  season  last  year,  and 
its  receipts  were  also  affected  by  competition  from  the  newly- 
opened  Neuqueii  branch  of  the  Buenos  Ayres  Great  Southern  Com- 
panv.  Gross  receipts  amounted  to  £39,373,  or  £499  less,  whilst 
working  expenses  were  £2,901  more  at  £38,564.  The  net  profit  on 
working  therefore  declined  £3,400,  and  only  amounted  to  the 
shadowy  total  of  £809.  The  sum  of  £10,836  was,  however,  received 
from  interest,  and  £4,699  was  obtained  as  profit  upon  the  realisa- 
tion of  reserve  fund  investments,  which  made  the  disposable  balance 
£16,345.  Out  of  this  £12,000  was  absorbed  by  debenture  interest, 
and,  after  a  few  minor  liabilities  had  been  settled,  the  net  balance 
was  £3,287.  In  order  to  pay  a  dividend  upon  the  preferred  capital 
the  directors  had  to  sell  recission  bonds  held  to  an  amount  sufficient 
to  realise  the  sum  of  £16,955,  and  with  this  aid  they  were  able  to 
declare  a  dividend  of  i  J  per  cent,  upon  the  preferred  shares.  After 
this  was  done  the  amount  of  Argentine  recission  bonds  held  by  the 
company  will  be  valued  at  about  £150,000.  This  season  promises 
a  good  deal  better  for  business,  but  what  is  one  to  hope  from  a 
company  whose  net  profit  sinks  to  £8og  when  a  bad  season  comes 
round  ?  If  the  debenture  holders  were  wise  they  would  protest 
against  these  dividends  on  the  preferred  shares  paid  for  out  of 
the  assets. 

BANKS. 

National  Baxic  ok  Scotland. — The  profits  for  the  year  to 
November  I,  although  about  £3,000  less  than  for  1898,  still  amount 
to  the  satisfactory  total  of  £240,657,  and,  including  £24,704  brought 
forward,  are  only  about  £1,300  lower.  This  year  no  assistance  is 
received  from  the  realisation  of  temporary  investments,  so  that  the 
available  amount  is  only  £265,361,  compared  with  £324,703.  This 
sum,  however,  is  sufficient  to  pay  a  dividend  of  15  per  cent,  and  a 
bonus  of  3  per  cent.,  making  the  aggregate  distribution  the  same  as 
a  year  ago,  and  as  the  reserve  fund  stands  at  the  same  amount  as 
the  paid-up  capital,  the  directors  have  chosen  other  means  for  dis- 
posing of  the  surplus.  For  one  thing,  they  have  recently  increased 
their  holding  of  British  Government  securities  to  a  total  which 
at  par  value  exceeds  the  amount  of  the  reserve,  and  they 
therefore  utilise  £13,360  to  write  down  the  cost  of  the  new 
purchases  to  90  per  cent.,  bringing  them  to  the  same  level  as 
the  earlier  holdings.  Then  £50,000  is  set  aside  to  form  the  nucleus 
of  a  superannuation  or  pension  fund  for  the  benefit  of  the  members 
of  the  staff — an  excellent  example  we  should  be  glad  to  see  other 
Scotch  banks  follow — and  the  balance  of  £22,001  left  is  carried 
forward.  A  very  satisfactory  condition  of  affairs  is  shown  by  the 
balance-sheet,  the  total  of  which  is  about  £400,000  higher.  Note 
circulation  is  some  £23,000  larger^  and  deposits  have  risen  by  about 
£300,000  to  £15,549.787,  while  gold  and  silver  coin,  notes  of  other 
banks,  and  cash  with  the  Bank  of  England  and  other  London  banks 
amounts  to  £1,443,371.  Investments  stand  at  £3,240,332,  loans  at 
call  and  short  notice  in  London  at  £3,728,915,  and  bills  discounted, 
loans  on  railway  stocks,  and  other  securities  for  short  periods,  and 
advances  on  cash,  credit,  and  current  account  amount  to  £9,972,571 
more. 

Anglo-Argentine  Bank. — The  business  done  for  the  year  ended 
September  30  can  best  be  described  as  steady  but  not  progressive, 
as,  although  the  gross  profits  of  £47,283  were  £2,960  more  than  they 
were  a    year  ago,  the:    net  profits  of    £31,313   including  £3,649 
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broiif!lit  forward,  show  an  increase  of  only  £i(>4,  or  about  X50 
more  than  the  differences  between  the  balances  brought  in.  The 
same  dividend  of  5  per  cent,  for  the  year  is  paid, /lo.ooo  is  added 
to  reserve,  raising  it  to  ;£25,ooo,  and  the  balance  of^3,8 13  is  carried 
forward.  Current  accounts  have  risen  by  ;^49,3t<2  to  ;f 3 17,382,  and 
bills  payable  are  £}(>>i,ofK)  le.s3  at  ;f522,90O.  Cash  in  hand,  &c.,  is 
;^9i,ooo  lower  at  ;f26i,ooo,  and  bills  discounted  also  show  a  small 
falling  off  of  ;f  16,000  at  ^941,000. 

I.Mi'KKiAi.  Hank  ok  Peksia.— The  gross  profits  for  the  year 
ended  September  20  were  ^Xi,53i,  or  an  increase  of  ;{^2,482,  com- 
pared with  the  previous  year,  and,  including  ;£2,I9I  brought 
forward,  the  total  was  ^83,722.  Kxpenses  of  nianagoincnt,  how- 
ever, were  ^1,086  higher  at  ^^40,869,  so  that  the  available  balance  of 
;642'**5.3  was  practically  the  same.  After  making  the  usual  payment 
of  ;^4,ooo  to  the  Persian  Government,  the  shareholders  receive  the 
giame  dividends,  amounting  to  7s.  per  share,  as  for  the  past  four 
years,  and  the  slightly  larger  balance  of  ;t 2497  's  carried  forward. 
Notes  in  circulation  stood  at  ;if  117,491,  and  deposits  were  .^179,581. 
On  the  other  side,  bills  receivable  and  discounted,  loans,  &c.,  only 
amounted  tO;f  753,646,  or  about  hall  what  they  were  a  year  ago. 

Bank  ok  MoNTREAr..-In  the  half-year  to  October  31  a  profit  of 
$658,161  was  made,  out  of  which  a  dividend  of  5  per  cent,  is 
declared,  absorbing  §600,000,  and  the  undivided  balance  is  raised 
from  51,102,793  to  §1,160,954,  in  addition  to  which  there  is  a  reserve 
fund  of  §6,000,000.  The  deposit  and  current  accounts  amount  to 
.$56,480,000,  and  there  are  §7,153,857  of  notes  in  circulation.  The 
cash  in  hand  amounts  to  §2,150,851,  agencies,  &c.,  owe  the  bank 
§27,060,937,  and  loans,  discounts,  securities,  &c.,  amount  to 
§46,273,246.  We  dislike  the  way  some  of  the  figures  are  huddled 
together,  but  the  bank  is  evidently  well  managed  and  prosperous. 

CoM.MEKciAi.  Bank  of  Scotland.— The  net  profits  for  the  year 
ended  October  31,  including  /t6,oio  brought  forward,  amounted  to 
£252,S53i  as  compared  with  £;24i,oo9  in  1898,  when  ^20,127  was 
brought  in.  This  excellent  result  enables  the  directors  to  pay  the 
same  dividend  of  18  per  cent.,  to  write  off  the  same  amount  as  last 
year  from  the  cost  of  bank  premises,  to  add  ;f  10,000  more  to  the 
reserve,  and  still  have  the  large  balance  of  ;^I7,853  to  carry 
forward.  The  total  of  the  balance-sheet  has  risen  nearly';tl|Ooo,ooo, 
principally  due  to  increase  in  deposits,  which  stand  at  ^;!4,269,699. 
Notes  in  circulation  are  only  about  ;^20,ooo  more  at  jf  1,085,090,  but 
we  are  glad  to  see  that  the  specie  at  fhe  head  office  and  branches 
and  the  cash  balances  with  the  Bank  of  England  and  other  banks 
have  been  increased  to  ^"1,132,084.  Part  of  this  increase  is,  no 
doubt,  due  to  the  fact  that  during  the  year  some  of  the  investments 
were  realised  to  meet  an  increased  demand  for  advances  in  the 
ordinary  course  of  business.  The  total  cash,  including  money  in 
London  at  call  and  short  notice,  and  for  some  reason  ^^1,082,463  in 
British  Government  securities,  was  £5,271,877,  bills  discounted 
amounted  to  ;^'3,685,486,  and  short  loans  on  securities  and  advances 
on  accounts  to  ;^"6,274,i6r. 

African  Banking  Corporation,  Limited.— The  balance-sheet 
for  the  half-year  ended  September  30  showed  a  further  falling-off 
in  the  volume  of  business,  but  profits  were  considerably  more. 
Although  note  circulation  has  nearly  doubled  at  £"112,206,  deposit 
and  current  accounts  fell  ;£'l36,309  to  ;f2,835,257.  On  the  other 
side,  cash  in  hand  was  ;ii^i, 128,750,  or  ;£i28,796  less  ;  bills  dis- 
counted amounted  to  £1,286,913,  a  decrease  of  £239,849  ;  and 
investments  were  £3i,y)(>  lower  at  £326,876  ;  against  which  bills 
of  exchange  bought  showed  an  increase  of  £3 14,439,  at  £722,003. 
Including  £5,702  brought  forward,  the  gross  profits  were  £77,987, 
and,  after  meeting  current  charges  and  rebate,  adding  £10,000  to 
reserve— as  against  half  that  sum  a  year  ago — £1,000  to  staff 
guarantee  and  savings  fund,  and  writing  off  £365  for  depreciation 
of  furniture,  the  usual  dividend  at  the  rate  of  5  per  cent,  is  declared, 
and  £4,387  is  carried  forward. 

BREVVKRIKS. 
WoKTHiNciTON  &  Co.,  LIMITED.— The  directors  of  this  high- 
class  brewing  firm  have  recognised  the  drift  of  events  in  the 
brewing  trade  by  issuing  a  circular  in  which  they  inform  the  share 
and  debenture-holders  that  they  have  written  down  the  value  of  the 
"trade  investments  and  loans"  by  ;{;io7,077.  In  other  words, 
public  houses  bought  in  recent  years  were  paid  for  too  dearly,  and 
the  directors  think  they  had  better  allow  for  this  fact  in  fixing  the 
figures  of  the  balance-sheet.  The  sum  required  to  fill  up  this 
vacuum  has  been  readily  found,  no  less  than  £77,000  being  with- 
drawn from  the  balance  of  undivided  profits  brought  in,  amounting 
to  £9**!74f'.  i"'d  the  remaining  portion  being  deducted  from  the 
profits  of  the  year  just  ended,  which  amounted  to  £172,070.  This 
deduction  would  bring  the  figure  down  to  £141,300,  or  quite  double 
the  sum  required  to  pay  the  interest  and  dividends  upon  the  large 
amount  of  debenture  and  preference  capital,  without  considering 
tlie  substantial  balance  of  £21,746  in  undivided  profits  left  from 
last  year.  In  spite,  therefore,  of  the  heroic  action  of  the  board, 
the  dividend  upon  the  ordinary  shares  is  likely  to  be  of  a  substantial 
character. 

St.  Loris  Breweries.— The  cautious  lone  adopted  last  year  by 
the  directors  of  this  company  has  been  fully  justified  by  the  course 
of  events.  Taking  the  accounts  of  the  .American  company  which 
represents  the  concern  the  net  profit  in  the  year  ended  September 
30  amounted  to  £54,011,  as  compared  with  £ii2,9»)7  'n  the  pre- 
ceding twelve  months.  Of  this  profit  the  English  company 
received  £52,230  as  its  share,  and  after  payment  of  London  ch.irgcs 
and  includnig  £7,492  brought  forwar<l,  the  disposable  balance  is 
£'5?,6i4.  This  permits  of  a  dividend  en  the  8  per  cent,  preference 
shares  of  only  5  per  cent,  and  the  cai  rying  forward  of  £7,614,  as 
against  the  lull  preference  dividend  and  a  distribution  of  2  per 
cant,  on  the  ordinary  Shares  last  year.  The  poor  result  is  ascritx-d' 
chietiy  to  the  war  tax  on   beer,  which   caused  a  decrease  of 


55.099  barrels  in  Ihe  sales,  and  a  reduction  in  the  profits  upon 
the  quantities  sold.  Judged  by  the  standards  of  other  Anglo- 
American  brewing  companies  —  we  have  no  good  American 
breweries  quoted  on  this  side  which  might  serve  as  reliable  guides 
—the  St.  I>ouis  Company  appears  to  be  manaired  now  with  a  fair 
amount  of  prudence.  The  American  Company,' before  it  arrived  at 
its  net  profit,  deducted  £33,842  for  repairs,  £27,873  for  depreciation, 
and  £5.846  for  special  depreciation,  and  its  st.itement  of  asMt* 
shows  that  bills  receivable,  debtors,  and  cash  totalled  in  all 
81,626497,  as  compared  with  988452  owing  to  creditors.  One 
important  item,  however,  is  ignored  in  the  report,  and  that  is  "bad 
debts."  These  usually  loom  rather  largely  in  the  American  profit 
and  loss  accounts  of  other  Anglo-American  brewing  companies, 
and  it  is  strange  that  nothing  is  said  about  them  in  this  case. 

Chicago  Brewekie.s.— This  unfortunate  legacy  from  Ihc  breeding 
age  of  Ihe  Debenture  Corporation  has  fared  very  badly  in  Ihe  year 
ended  November  30.  Including  transfer  fees,  the  total  revenue  of 
the  English  companv  only  amounted  to  £29,800  as  against  /Ci7,900 
in  the  preceding  twelve  months,  and,  after  I^indon  charges  and  the 
debenture  debt  service  h.id  been  met,  the  net  profit  was  only  £3,385, 
Of  £7.781  less  than  a  year  ago.  No  dividend  is  therefore  possible 
on  Ihe  £400.000  of  j-hare  capital,  and  the  sum  is  carried  (orward, 
making  the  total  thus  held  in  hand  £5,227.  The  report  gives  very 
few  details  about  the  working  of  Ihe  American  companies  whose 
shares  are  held.  It  i«,  however,  slated  that  £21433  was  deducted 
for  repairs,  renewals,  and  depieciation,  and  £6,839  for  bad  and 
doubtful  debts. 

Showell's  Brewery  Company.— Although  the  London  business 
of  this  company  has  been  sold,  nothing  has  been  apparently  de- 
ducted from  the  assets  on  this  account,  but  it  is  only  fair  to  say  that 
all  but  £4,195  of  the  profit  of  £129,195  obtained  from  this  sale  and 
on  the  issue  of  debentures  and  new  ordinary  shares  has  been  placed 
to  reserve.  Apart  from  this  exceptional  transaction,  the  trading 
profit  was  only  £121,550,  or  £120  less  than  the  preceding  twelve 
months,  but  rents  and  interest  produced  £2,707  more.  Depreciation, 
rents,  and  other  charges  required  slightly  larger  sums,  so  that  the 
net  profit  on  the  working  of  the  brewery  was  £90,116,  as  compared 
with  £90,586  in  the  preceding  year.  As  the  capital  was  larger,  the 
directors  were  only  able  to  maintain  their  dividend  at  15  per  cent, 
by  drawing  upon  the  special  profit  to  the  extent  of  £4,195,  and  then 
reduced  the  balance  forward  by  £1,887  to  a  total  ol  £4,202.  They, 
however,  again  placed  the  sum  of  £15,000  to  general  contingency 
account,  and  set  aside  the  remaining  £125,000  of  special  profit  to 
form  a  reserve  fund.  In  spite  of  the  large  sums  thus  dealt  with,  we 
cannot  say  that  we  like  the  drift  of  events  with  (his  cc^mpany,  which 
in  late  years  has  been  parting  with  its  assets,  and  yet  increasing  its 
indebtedness,  without  any  growth  in  its  brewing  profit.  The 
directors  propose  that  £5,000  be  voted  to  the  Birmingham  Univer- 
sity scheme  in  five  annual  payments  of  £1,000,  upon  the  under- 
standing that  a  school  of  brewing  is  formed  in  connection  with  the 
University. 

Peter  Schoenhofen  Brewinc.  Company. — Although  the  sales 
of  beer  during  the  year  ended  September  30  were  2,987  barrels 
more  than  in  1898,  the  profits  made  by  the  American  concern,  of 
which  this  company  holds  all  the  shares,  only  came  to  £42,017,  or 
£7,709  less.  The  dividend  declared,  however,  was  only  £2,30<> 
smaller  at  £16,460,  and  including  £118  brought  forward,  and  one  or 
two  small  Items,  the  total  was  sulticient  to  meet  debenture  interest, 
arrears  of  income  tax,  legal  and  general  expenses,  and  leave  £356 
to  be  carried  forward.  A  year  ago  the  preference  shareholders  haid 
to  be  content  with  half  their  dividend,  and  this  time  they  get  nothing 
at  all,  owing  to  the  heavy  item  arrcirs  of  income-tax,  which  the 
Court  of  Appeal  decided  Ihe  company  must  pay.  With  the  view 
of  escaping  the  payment  of  this  tax  and  of  reducing  expenses,  pro- 
posals were  put  forward  on  behalf  of  the  American  shareholders  for 
the  transformation  of  the  company  into  an  American  one,  and  at 
the  same  time  it  is  suggested  that  a  reconstruction  of  the  capita) 
would  be  advisable.  These  proposals,  however,  did  not  meet  with 
the  approval  of  the  American  shareholders,  and  the  directors  arc 
now  prepared  to  give  careful  consideration  to  any  plan  which  will 
be  acceptable  to  the  Americans,  and  at  the  same  time  offer  reason- 
able terms  to  the  minority.  Why  not  let  the  American  holders  buy 
out  the  English  minority,  and  then  reconstruct  to  suit  their  own 
tastes  ? 

Moroan's  Brewery  Company. — We  like  the  report  of  this  com- 
pany a  great  deal  l>ctter  than  many  similar  concerns  which  pay 
higher  dividends.  Kor  one  thing,  the  profit  and  loss  account  gives, 
a  good  deal  of  information,  and  this  information  is  satisfactory. 
Thus,  fully  2  per  cent,  is  written  off  the  value  of  the  assets  for 
depreciation,  and  the  repairs  allowed  for  amount  to  a  substantial 
figure.  Then  a  sum  of  £790  is  written  off  for  ttad  debts,  and  £009 
set  aside  to  the  reserve  for  discounts  and  doubtful  debts,  which  now 
amounts  to  £2,109.  After  these  charges  and  the  ordinary  working 
expenditure  had  been  met,  the  net  profit  amounted  to  £35,389. 
Debenture  and  mortgage  required  £11,552,  and  £3,300  was  placed 
to  reserve.  The  t>alance  then  [icrmitted  of  dividends  on  the  ordi- 
nary shares,  amounting  to  10  per  cent,  for  the  year,  and  the  carry- 
ing forward  of  £506.  The  reserve  now  stands  at  £39,739,  and 
£10,000  of  it  is  invested  in  high-class  slocks. 

Benti.ey's  Yorkshire  Breweries. — After  allowing  £15,666  for 
repairs  .and  depreciation,  the  net  profit  in  the  year  ended  September 
30  amounted  to  £51,194,  which  was  increased  to  £53,360,  by  llie 
tiatance  brought  m.  Of  this  £24,587  was  required  to  meet  de- 
benture and  loan  interest,  and  alter  the  preference  dividend  had 
been  paid,  the  ordinary  .sh-ires  recci\-ed  dividends  equal  to  6  per 
cent,  for  the  year,  the  balance  forward  t^ing  reduced  £543  to  a 
I6tal  of  £1,631.  Nothing  was  added  to  reserve,  and  the  baianoe- 
sheet  shows  a  great  dearth  of  liquid  assets. 
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Baktholomay  Brewing  Company  (of  Rochester,  U.S.)-— At 
one  time  the  decoy  duck  used  by  Mr.  Russell  Monro  and  his  friends 
to  draw  the  investing  public  into  these  unfortunate  American 
■breweries,  the  last  condition  of  (his  concern  is  worse  than  the 
keenest  critics  of  the  strange  brood  could  have  imagined.  A  gross 
profit  of  £71,345  is  shown  for  the  year  ended  September  30,  off 
which  2^9,971  had  to  be  deducted  for  repairs,  ;£'i3,755  for  depreci- 
ation, and  ;£'2S,957  for  general  expenses.  Then  the  closing  of 
branches  at  New  York,  Boston,  Baltimore,  and  Philadelphia  led  to 
losses  amounting  to  £17,5^6,  which  brought  down  the  free  balance 
to  ^,'4,075.  As  the  debenture  interest  required  ;£2 1,000,  the  com- 
pany would  have  been  in  default  had  it  not  been  for  the  fact  that 
2'2!<,394  had  been  brought  forward  from  last  year.  With  this  aid 
debenture  interest  was  met,  and  the  meagre  balance  of  ;^ii,469 
was  carried  forward.  There  was  therefore  no  dividend  on  the 
shares  held  by  the  English  company,  and  the  heavy  London 
■charges  of  that  concern  caused  its  accounts  to  show  a  debit  balance 
of  ;^3,2io.  No  balance-sheet  of  the  American  company  is  provided, 
and  the  report  may  be  summed  up  as  all  misery  and  gloom. 

Mii.wAiKEE  AND  Chicago  Breweries. — The  American  company, 
in  which  this  company  is  interested,  returned  a  profit  for  the  year 
■ended  September  30  of  ^,'133, 734,  against  which  ^^40,745  had  to  be 
set  aside  for  depreciation,  £37,022  for  lepairs,  £4,150  for  headioflice 
-expenses,  and  £35.934  for  interest  upon  bonds.  There  was  thus  a 
balance  of  £15,881,  to  which  £7,345  was  added  from  the  amount 
brought  forward,  giving  a  total  of  £23,227.  A  dividend  amounting 
to  £7,186  was  then  declared,  leaving  £16,040  to  be  carried  forward. 
This  distribution  was  evidently  made  so  as  to  allow  the  London 
expenses  to  be  met,  and  after  these  had  been  paid  a  sum  of  £4,529 
was  left,  which  was  apparently  swallowed  up  in  an  addition  to  the 
income  tax  reserve,  it  may  be  interesting  to  note  that  the  dividend 
of  £7)i86  paid  by  the  American  company  represented  a  return  of  a 
little  under  J  per  cent,  upon  the  investment  of  £1,472,392  in  the 
shares  of  that  company  by  the  English  one.  Mr.  Ellerman  and  his 
friends  talk  much  about  the  war  tax,  but  do  not  explain  how  the 
original  valuation  was  arrived  at. 

City  of  Chicago  Brewing  and  Malting  Company. — There  is 
nothing  more  depressing  than  a  "  course  "  of  these  Anglo-American 
brewery  reports.  This  concern  states  that  its  American  company 
earned  in  the  year  ended  September  30  a  profit  of  £92,124,  from 
which  £15,185  had  to  be  deducted  for  repairs,  £17,237  for  deprecia- 
tion, £14,808  as  reserve  for  doubtful  debts,  £39,462  for  interest, 
and  £4,104  for  head  office  charges.  After  this  had  been  done,  the 
magnificent  sum  of  £1,326  was  left  as  net  balance  towards  a  return 
upon  the  s-um  of  £1,215,100  invested  by  the  English  concern  in  the 
American  business.  There  was,  however,  a  balance  of  £18,112  left 
over  from  the  previous  year,  and  this  enabled  the  American  com- 
pany to  declare  a  dividend  amounting  to  £5,133,  leaving  £14,305  to 
be  carried  forward.  The  only  reason  lor  this  dividend  was  in 
order  to  provide  directors'  fees  and  other  home  charges,  after  which 
£1,118  was  left  to  be  carried  forward.  The  report  contains  the 
usual  statements  about  the  war  tax,  but  nothing  to  account  for  the 
unremunerative  character  of  the  business. 

New  York  Breweries.— A  chastened  tone  pervades  the  report 
of  these  American  breweries,  as  the  results  of  bad  financial  policy 
in  the  past  are  more  fully  disclosed.  In  the  year  ended  August  31 
this  company  earned  a  gross  profit  of  £75,803,  from  which  £21,388 
was  deducted  for  repairs  and  depreciation,  and  £2,048  for  adminis- 
■tration  charges  in  America.  After  London  charges  had  been  met 
and  £22,204  of  debenture  interest  had  been  paid,  the  balance  in  hand 
was  £26,950,  to  which  had  to  be  added  £18,566  as  balance  from 
1898,  and  £17,355  as  balance  from  1897,  making  a  total  of  £62,872, 
out  of  which  £30,000  is  set  aside  to  form  a  reserve  to  rebuild  the 
Clausen  Brewery,  and  £32,872  is  retained  in  hand.  For  a  long  time 
past  the  affairs  of  this  company  have  been  in  confusion,  as  is  shown 
by  the  balances  for  the  two  years  being  brought  into  the  accounts. 
Jt  has,  however,  been  agreed  to  reconstruct  the  share  capital  by 
reducing  its  total  from  £600,000,  to  £380,000,  the  preference  shares 
receiving  share  for  share  of  the  new  capital,  and  the  ordinary  share- 
holders receiving  £80,000  in  place  of  their  former  £300,000.  This 
arrangement  will  probably  be  ratified,  and  it  is  to  be  hoped  that 
matters  will  be  put  on  a  better  footing. 

Farnham  United  Breweries.— Compared  with  many  other 
brewing  concerns,  this  company  has  been  managed  with  caution. 
The  debenture  debt  has  been  kept  within  bounds,  and  there  has 
been  a  steady  growth  in  the  reserve.  After  setting  aside  £3,1 16  for 
depreciation,  the  net  profits  for  the  year  ended  September  30 
amounted  to  £29,642,  or  £1,089  more  than  in  the  preceding 
twelve  months.  After  providing  for  debenture  interest  and 
preference  dividend,  the  balance  left  was  £18,921,  of  which  £4,120 
was  added  to  reserve  and  £7,733  devoted  to  the  payment  of  dividends 
equal  to  7  per  cent,  for  the  year.  The  balance  forward  was  then  raised 
by  £1,839  to  a  total  of  £7,068,  and  the  reserve  will  now  stand  at 
£30,000,  and,  with  the  balance  forward,  will  represent  accumulations 
to  the  extent  of  about  17  per  cent,  of  the  total  share  capital.  This 
IS  a  better  display  by  a  good  deal  than  many  of  the  companies  with 
bloated  indebtedness  which  pay  high  dividends. 

MISCELLANEOUS. 
Peruvian  Corporation.— The  gross  revenue  for  the  year  ended 
June  30,  amounted  to  £183,877,  and  was  £45,269  more  than  a  year 
ago,  the  returns  from  railways  and  from  guano  being  both  higher,  the 
latter  showing  an  increase  of  £32,603.  Administration  expenses 
were  £11,123,  or  about  the  same  as  usual,  and  the  reduced  interest 
on  the  debenture  bonds  absorbed  £111,000,  leaving  a  net  revenue  of 
AOi>754-  With  £61,052  brought  forward,  the  total  at  credit  of  profit 
and  loss  was  £122,806,  from  which  £2,801  is  written  off  colonisa- 
tion account  for  bad  debts,  &c.,  leaving  a  balance  of  £120,005.  This 
IS  merely  a  book  entry,  however,  as  the  greater  part  of  the  money 


has  been  used  for  capital  expenditure  on  the  railways,  &c.,  as  the 
company  has  no  working  capital,  but  £30,000  is  transferred  to 
reserve  in  view  of  the  fact  that  the  debenture  interest  will  have  to 
be  increased  to  4  per  cent,  in  October,  1901.  The  report  is  full  of 
the  usual  complaints  against  the  Peruvian  Government,  the  principal 
one,  of  course,  being  that  it  has  not  yet  made  any  payment,  either 
in  respect  of  the  claims  for  special  trains,  services  furnished,  and 
damage  sustained  during  the  revolution  in  1894-5,  or  in  respect  of 
the  annuity  of  £80,000.  Very  little  real  information  is  given  in  the 
report  with  regard  to  the  working  of  the  railways,  and  it  is  impos- 
sible to  say  how  the  increased  revenue  from  this  source  has  been 
earned,  except  in  the  case  of  the  Central,  which  benefited  by  the 
larger  quantities  of  copper  and  other  ores  carried,  and  also  by  the 
greater  volume  of  general  trade  consequent  upon  the  comparative 
freedom  of  the  country  from  political  troubles.  The  improvement 
in  the  guano  industry  was  due  to  one  of  the  deposits  proving  to  be 
of  a  higher  grade,  and  also  to  the  improved  conditions  of  the  market 
for  fertilisers. 

Barnim  &  Bailey. — It  is  not  a  very  exhilarating  document,  the 
interim  report  of  this  company.  The  result  of  the  summer  tour 
has  been  a  net  profit  of  £37,429  (subject  to  audit),  which  is  very 
considerably  below  the  estimates  indulged  in  in  the  prospectus.  It 
may  be  quite  true  that.gales  and  other  meteorological  conditions  were 
very  unfavourable,  and  prevented  any  show  being  given  in  some 
towns,  but  surely  it  would  have  been  more  honest  and  prudent  to 
allow  an  ample  margin  for  such  contingencies  when  inviting  the 
public  to  become  shareholders.  Now  "  the  greatest  show  on  earth  " 
has  to  bundle  off  to  the  Continent  to  try  and  redeem  its  fortunes, 
and  probably  it  will  do  well  enough,  although  the  expenses  must 
be  tremendously  heavy.  Anyhow,  it  is  a  tacit  admission  that  the 
show  has  already  satiated  the  public  here,  but  after  two  years' 
absence  it  may  secure  a  fresh  spell  of  popularity.  In  the  mean- 
time, it  is  not  very  satisfactory  that  no  accounts  are  submitted. 

India  Rubber,  Gutta  Percha,  and  Telegraph  Works  Com- 
pany.— This  old  established  concern  appears  to  have  fared  well  in 
the  nine  months  ended  September  30.  General  business  has  been 
fairlv  profitable,  the  selling  prices  of  goods  having  been  increased 
to  meet  the  advance  in  the  cost  of  raw  materials.  Little  has  been 
done  in  the  way  of  cable-laying,  but  a  contract  has  just  been  entered 
into  with  the  Commercial  Cable  Company  for  the  making  and  lay- 
ing of  a  cable  which  will  connect  Canso,  Nova  Scotia,  with  New 
York.  This  cable  will  be  laid  during  the  current  year.  In  the  nine 
months  the  gross  profit,  after  making  provision  for  doubtful  debts 
and  depreciation,  was  returned  as  £115,330.  Further  allowance 
to  the  extent  of  £15,545  was  made  for  depreciation  and  bad  debts, 
and  when  administrative  charges,  debenture  interest,  and  other 
charges  had  been  met,  the  net  b.ilance  was  £43,616,  which  was 
increased  to  £69,001  by  the  amount  brought  forward.  This  sum 
enabled  the  distribution  of  dividends  equal  to  10  per  cent,  for  the 
year,  and  the  carrying  forward  of  £31,511.  No  explanation  is  given 
in  the  report  of  the  reasons  for  changing  the  date  of  the  end  of  the 
financial  year  of  the  company.  The  auditors  appear  to  be  rather 
cautious  in  their  treatment  of  the  assets  returned  as  "  debts  owing 
to  the  company  "  and  "  debentures  and  shares  in  other  companies," 
and  a  little  detailed  information  upon  these  heads  might  go  far'to 
satisfy  shareholders. 

R.  &  J.  Pullman,  Limited. — One  of  the  Andre-Mendel  group  of 
productions,  this  company  broke  free  from  the  management  of  that 
coterie  early  in  its  existence.  Its  independence,  however,  does  not 
appear  to  have  improved  its  policy,  for  the  report  gives  very  little 
information.  No  profit  and  loss  account  is  supplied,  and  deprecia- 
tion appears  to  be  dealt  with  in  a  niggardly  fashion.  Thus  with 
goodwill  properties,  factories,  plant,  machinery  patents,  horses, 
vans,  &c.,  standing  at  a  lumped  valuation  of  £150,291,  of  whicti 
£4,125  was  due  to  additions  in  the  past  year,  the  amount  allowed 
for  depreciation,  &c.  (the  &c.  is  not  ours),  was  £750 — just  half  per 
cent,  upon  wasting  assets  of  a  sort  10  per  cent,  would  not  have  been 
too  much  for.  After  this  it  is  not  of  much  interest  to  say  that  the 
directors  return  the  profit  of  the  year  ended  September  30  as 
£12,489,  and  after  paying  preference  interest  and  a  dividend  of  7 
per  cent,  upon  the  ordinary  shares,  the  balance  forward  is  reduced 
£368  to  the  miserable  figure  of  £212.  The  reserve  only  amounts  to 
£721,  but  trade  liabilities  are  virtually  non-existent. 

Dunlop  Pneumatic  Tyre  Company. — The  report  just  issued 
by  this  unwieldy  concern  is  for  the  eighteen  months  ended 
September  30.  It  thus  covers  two  cycling  seasons,  but,  of  course, 
a  company  like  this  ought  to  be  at  work  all  the  year  round.  We 
must  confess  that  the  report  does  not  enable  us  to  obtain  any  true 
idea  of  the  company's  business.  Including  the  sum  of  £17,000 
received  from  Earls  de  la  Warr  and  Albemarle,  the  revenue  of  the 
eighteen  months  is  returned  as  £449,279.  Nothing  is  said  that 
would  enable  an  outsider  to  distinguish  the  amount  earned  upon 
royalties  from  the  net  profit  on  trading,  nor  is  the  revenue  from 
the  £627,677  of  investments  disclosed  separately.  The  share- 
holders must  simply  trust  the  board  and  hope  that  all  is  well. 
With  the  balance  brought  in  of  £28,718,  the  net  profit  stands  at 
£477,997,  out  of  which  £4,728  is  absorbed  by  directors'  and  trustees' 
fees,  £4,018  by  depreciation  upon  plant  and  furniture,  and  £34,777  by 
interest  upon  debentures,  leaving  a  balance  of  £434,472.  The  interim 
dividend  on  the  ordinary  shares  for  the  half-year  ended  September 
30, 1898,  and  the  three  half-yearly  dividends  upon  the  preference 
shares  required  £114,875,  and  then  £40,000  was  placed  to  rebate 
reserve  account,  £50,000  to  special  reserve  account,  and  £50,000  to 
patents  reserve  account.  The  balance  of  £179,597  was  left,  which 
the  board  considered  it  would  be  inadvisable  to  draw  upon  for  the 
purpose  of  declaring  a  dividend  on  the  ordinary  shares.  They  state 
that  in  the  past  such  dividends  have  only  been  possible  by  means  of 
an  overdraft  from  the  bankers,  and  they  intend  to  discontinue  this 
custom.     This  is  the  first  glimmering  of  financial  sense  displayed 
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by  the  board,  and  we  presume  the  more  cautious  tone  may  have 
sprunj,'  from  the  fact  that  a  duke  and  an  orl  have  resigned  their 
directorships,  and  their  places  been  filled  by  plain  business  men. 
Looking  at  the  balance-sheet,  we  should  imagine  that  the 
worst  days  of  the  concern  are  passed,  so  long  as  it 
IS  able  to  outstrip  its  competitors  in  prudiicing  pneumatic  tyres. 
This,  we  believe,  has  been  done  by  its  new  tyre,  produced  this  year, 
and  of  course  the  revenue  from  the  sale  i^  enormous.  The  only 
imperative  charge  upon  the  undertaking  is  about ;f23,ooo  per  annum 
lor  debenture  interest,  and  if  the  sums  owed  to  it  on  trading  account 
are  in  any  way  good,  the  company  ought  to  be  well  placed  in  re- 
gard to  the  carrying  on  of  its  business.  The  reserves,  also, 
amount  to  ^520,000,  but  we  do  not  place  reliance  upon  these  sums, 
as  they  are  almost  entirely  contained  in  the  patents  and  goodwill 
account.  This  latter  asset  stands  at  the  enormous  figure  of 
/■4,236,6o9,  and,  be  the  prosperity  of  the  company  what  it  may  in 
the  future,  we  cannot  imagine  that  an  appreciable  result  can  be 
effected  in  the  way  of  reducing  its  valuation.  Nothing  but  a  recon- 
struction of  the  capital  can,  in  our  opinion,  bring  the  company's 
balance-sheet  into  a  healthy  condition,  and  we  should  not  be  sur- 
prised if  the  deferred  shareholders  were  to  complain  if  the  ordinary 
shares  receive  any  dividend  tiefore  this  pressing  matter  is  taken  into 
consideration. 


PROPERTY    AND    AUCTION    NOTES. 

Last  week's  overturn  at  the  Mart  mouiiled  up  to  ;f  110,503,  com- 
posed principally  of  metropolitan  and  suburban  property,-  gas  and 
water  stocks,  reversions,  and  ground  rents.  For  these  there  was 
a  good  demand,  although  the  high  Bank  rate  is  already  having 
some  effect  on  the  prices  obtained.  Large  residential  and  agricul- 
tural estates  were  conspicuous  by  their  absence.  In  the  corre- 
sponding week  last  year  the  overturn  was  /.495,684,  but  this  included 
an  exceptionally  large  sale  of  gas  stock  and  some  heavy  ground 
rents.  At  the  same  time  it  is  noteworthy  that  every  week  recently 
has  shown  a  more  or  less  important  decline  as  compared  with  last 
year's  figures,  the  loss  in  four  weeks  being  about  .1^550,000.  It  is 
certain,  therefore,  that  December  will  make  a  poor  show  against 
the  corresponding  month  last  year,  and  the  summary  for  November 
compiled  by  the  Estate  Exchange  also  shows  a  heavy  deficiency. 
The  following  are  the  official  figures  : — 

Nov.,  1898.        Nov.,  1899. 


At  the  Mart 

Country  and  suburban. 

Private  contract  sales    . 


605,990 
361,656 


512,399 

194727 

44,725 
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Few  sales  by  private  treaty  have  to  be  recorded.  Messrs.  Muskett 
&  Sons  have  been  successful  in  disposing  of  a  good  deal  of  small 
property  and  building  land,  principally  in  Hornsey  and  Wood 
Green,  the  total  realised  being  ;^I4,337.  The  chief  items  were 
4j  acres  of  freehold  building  land  in  Hatherley-road,  Lordship- 
lane,  which  fetched  ;£3,i5o,  and  the  sale  of  a  block  of  flats  for 
;£'2,ioo.  The  Aylesmore  Court  Estate  of  80  acres,  with  small 
stone  mansion  and  ample  stabling,  &c.,  has  changed  hands,  but  the 
price  is  not  stated.  The  estate  occupies  a  line  posit'on  in  the  Forest 
of  Dean,  Gloucestershire,  not  far  from  the  Castle  of  St.  Briavels. 
The  fine  residential  estate,  known  as  Myskyns,  Etchingham,  Sussex, 
with  123  acres  of  pasture  and  farm  lands,  cottages,  &c.,  has  been 
disposed  of.  The  sale  is  also  announced  of  Hatfield,  Chislehurst,  a 
long  leasehold  residence  with  extensive  grounds,  and  about  SJ 
acres  of  the  Arun  Bank  Estate,  Rudgwick,  Sussex,  has  been  pur- 
chased for  building  purposes.  A  residence  with  two  acres  of 
building  land  in  Fillebrook-road,  Leytonstone,  fetched  _f3,ooo. 

Provincial  sales  have  been  fairly  successful,  although  the  number 
of  properties  offering  is  not  very  large.  The  Penn  Hall  Estates 
were  submitted  in  forty-three  lots  at  Wolverhampton,  and  the  total 
proceeds  amounted  to  ;£'3i,6So.  Pemi  Hall,  with  eight  acres  of 
i;rounds,  sold  for  ;{^4,ooo,  Finchtield  Farm,  of  fifty-one  acres,  for 
/,'3,<)00,  thirty-six  acres  with  cottage  and  farm  buildings  for  jCi,'iOo, 
and  several  of  the  other  lots  realised  sums  varying  from  ;t  t,ooo  to 
,{^2,250.  The  Hill  Park  Estate,  Essex,  was  offered  in  sixty-nine  lots 
at  Romford,  and  the  first  day's  sales  realised  ^^6,500.  At  Birming- 
ham a  sale  by  Messrs.  Grimby  &  Son  resulted  in  an  overturn  of 
£%(Xio,  and  about  ;f5,ooo  was  obtained  for  thirteen  houses  at 
Swindon.  In  Cuinberland  a  sale  held  at  Penrith  realised  ;t4,390. 
including  ;{^i,ioo  for  the  Black  Lion  Inn.  At  Swansea  the 
Ystalyfcra  Iron  and  Tinplate  Works,  comprising  plant  and 
machinery,  sold  for  ;f5,40O,  including  ;^2,5oo  for  stock.  The 
Liebu  Hotel,  Bristol,  has  been  sold  for  ^'13,000,  and  Foord's  Hotel, 
Bristol,  has  also  changed  hands  this  month. 

Monday's  business  turned  out  very  well,  the  great  majority  of 
iots  offered  being  taken  at  good  prices,  and  the  total  amount 
realised  was  ^(,"22,865.  The  principal  item  was  a  freehold  estate  .at 
Wyvenhoe,  comprising  537  acres  of  arable  pasture  and  wood  land, 
with  four  farmhouses,  which  was  knocked  down  at  i,"H,20O,  or  over 
£1^  an  acre.  Two  short  leaseholds  in  Belgravia  realised  £^fioo 
and  £'2,700  respectively,  the  unexpired  terms  being  twenty-four 
years  at  £^  ground  rent  in  one  case,  and  twenty-two  and  a  half 
years  at  ^2o  ground  rent  in  the  other.  A  leasehold  residence  at 
Beckeuham,  Kongsberg  House,  with  an  acre  of  ground  realised 
£2,000.  On  Tuesday  a  total  of  ;f  17,900  was  knocked  up,  of  which 
jQiofiyo  was  for  gas  stocks.  .\  new  issue  of  £7,000  Southend 
gas  ordinary  stock  sold  for  £8,012  at  prices  varying  between 
114  and  115  per  cent.  Some  leasehold  property  in  Bays- 
water,  with  thirty-eight  and  a  half  yeais  unexpired,  let  at 
jQiyo,  and  subject  to  a  ground  rent  of  ^'28,  was  knocked  down 
lor  .£2,550.  Tlie  other  transactions  were  unimportant.  Wednesday 
produced  a  total  of  only  £5,382,  and  rather  a  large  proportion  of  the 


lots  offered  had  to  be  withdrawn.  Nothing  of  any]  interest  tran»> 
pired — perhaps  the  "  cold  snap  "  had  something  to  do  with  the 
unsatisfactory  results.  Thurfday  was  rather  a  better  day,  the  pro- 
ceeds of  sales  rising  to  £17485,  but  again  a  large  proportion  of  the 
items  c:italogued  failed  to  secure  purctia.scrs.  A  freehold  in  Junc- 
tion-road, Ilolloway,  let  for  ;fi>o,  realised  £2,000.  Several  leasehold 
town  residences  in  liayswater,  &c.,  went  at  prices  ranging  up  to 
;{^i,385,  but  most  of  the  transactions  were  small  brick  and  mortar 
investments.  De  Walden  House,  Eastbourne,  was  among  the  lots 
withdrawn. 

At  Mason's  Hall,  on  Tuesday,  the  Empire  Theatre  of  Varieties, 
Brighton,  and  the  Eden  Theatre,  Brighton,  were  submitted  in  one 
lot.  The  former  is  freehold,  while  the  latter  is  held  lor  a  term  of 
sixteen  years  at  a  rent  of  £950  per  annum.  It  was  announced  that 
the  reserve  price  had  been  fixed  at  ;f35,ooo,  and  a  single  bid  of 
;f35,ioo  secured  the  property. 

Next  week's  catalogues  are  not  very  numerous,  and  there  is 
nothing  in  them  of  much  interest.  Business  will  practically  end  by 
Wednesday,  and  nothing  more  will  be  done  till  after  the  new  year. 
At  Mason's  Hall  on  Tuesday,  the  Bull  Hotel,  Rochester,  will  doubt- 
less attract  most  attention,  but  six  other  licensed  properties  will  also 
be  submitted  on  the  same  d;ite.  Are  we  approaching  the  promised 
slump  in  this  class  of  investment .' 

The  Manchester  racecourse  recently  changed  hands  for  the  very 
large  sum  of  ;^28o,ooo,  and  that  emment  sportsman,  Mr.  James 
Lowther,  is  greatly  disturbed  at  this  evidence  of  the  inflation  of 
racing  property.  He  expressed  a  hope  that  the  Jockey  Club 
would  not  license  racecourses  established  at  a  cost  of  ^1,500  per 
acre,  as  it  would  be  impossible  to  treat  owners  and  breeders  of  race- 
horses properly  if  interest  and  dividends  had  to  be  paid  on  such 
a  capitalisation.  The  next  thing  might  be  that  some  company  would 
be  wanting  to  turn  Bond-street  into  a  '•  straight  mile,"  regardless  of 
expense.  We  are  not  sorry  that  Mr.  Lowther  has  ventilated  his 
views  on  the  subject,  for  on  every  ground  it  is  desirable  that  race- 
courses should  be  as  far  away  from  big  towns  as  possible. 

"  It  is  seldoin  that  one  hears  nowadays  of  an  auction  sale  or 
letting  by  time  candle,"  says  the  Midland  Coiiulics'  Herald,  "bvi 
the  old  practice  is  still  occasionally  resorted  to  here  and  there,  as, 
for  instance,  in  the  annual  letting  of  the  churchwardens'  acre  at 
Aldermaston,  midway  between  Reading  and  Newbury.  This  old- 
world  village,  the  name  of  which  signifies  '  the  Alderman's  town,' 
has  from  time  immemorial  possessed  a  churchwardens'  acre,  left 
by  some  pious  son  of  the  Church  in  early  days  for  providing  funds 
to  maintain  a  perpetual  light  before  the  high  altar  of  the  parish 
church.  These  lamp-acre  lands  or  churchwardens'  acres  are 
common  to  most  parts  of  England,  and  at  the  Reformation  the 
revenues  therefrom  were  transferred  to  general  church  purposes. 
The  recent  letting  took  place  at  a  vestry  meeting,  when  the  church- 
wardens measured  off  a  sufficient  portion  of  candle  to  represent 
the  allotted  time,  and,  the  candle  tjeing  lighted,  the  biddings  com- 
menced, the  last  bidder  before  the  candle  went  out  being  declared 
the  tenant  for  the  ensuing  year."  The  Mart  might  with  advantage 
revive  this  picturesque  custom  in  these  dull  times,  as  a  special 
Christmas  attraction. 


MINING  NOTES  AND  NEWS. 
The  past  week  has  been  the  worst  experienced  by  the  mining 
market  since  the  slump  which  immediately  preceded  the  outbreak 
of  hostilities  in  South  Africa.  Everyihing  h.as  l)een  against  the  over- 
confident "  bulls."  The  settlement  proved  troublesome  enough, 
although  the  open  account  had  been  considerably  reduced,  and 
contangoes  consequently  were  not  so  stiff  as  the  6  per  cent  Bank 
rate  might  have  led  one  to  expect.  Of  course,  the  big  houses  were 
not  prepared  for  the  turn  events  have  taken,  and  they  ha\-e  been 
granting  carrying-over  facilities  on  fairly  easy  terms  in  the  hope 
of  preventing  a  serious  break  in  the  market.  All  the  same,  several 
dealers  have  found  it  impossible  to  meet  differences  as  well  as  pay 
from  10  to  12  per  cent,  and  upwards  to  continue  bargains,  while 
many  others  must  declare  themselves  unless  things  quickly 
take  a  turn  for  the  better.  The  military  situation,  even  more 
than  the  monetary  outlook,  is  causing  the  market  serious 
qualms  now  that  it  is  forced  to  admit  the  difficulty  of  the 
task  we  have  undertaken  in  attempting  to  smash  the  Boers. 
General  Gatacre's  defeat,  the  news  of  which  arrived  on  the  eve  of 
the  settlement,  was  b.ad  enough,  but  the  Kalfir  market  accepted  the 
blow  with  becoming  resignation.  The  repulse  of  Lord  Methuen, 
however,  a  day  or  two  later,  brought  it  to  the  verge  of  p.inic,  and  it 
refused  to  tie  comforted  till  a  convenient  (but  quite  unfounded) 
rumour  was  put  about  of  the  capture  of  10,000  Boers  !  That  it 
should  be  necessary  to  invent  such  stories  proves  the  desperate 
straits  in  which  the  mining  financiers  find  themselves,  and  helps  us 
to  form  an  idea  of  what  may  happen,  unless  General  Buller 
succeeds  very  quickly  in  turning  the  tables  in  Natal.  Meantime, 
it  may  ha  interesting  to  glance  at  the  course  of  prices  of  a  few 
representative  mining  securities  at  various  dates  since  the  end  of 
Septemt)er,  as  shown  in  the  following  table  :— 
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We  may  remark  that  the  lowest  prices  of  the  slump  were  recorded 
on  October  3  and  4,  when   Kand  Mines,  for  instance,  tooched  37^ 
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Then  there  was  an  ahnost  uninterrupted  rise  until  about  the  end  of 
November  as  shown  in  the  second  and  third  columns  of  the  above 
table  ;  but  thereafter  a  reaction  set  in,  and  the  last  column  gives  the 
falls  which  have  taken  place  since  November  24.  It  will  be  seen, 
however,  that  in  almost  every  case  prices  are  still  substantially  above 
the  level  at  which  they  stood  at  the  end  of  September,  when  hope 
had  not  been  abandoned  that  war  would  be  avoided,  and  when  our 
fire-eating  patriots  were  convinced  that  if  war  was  declared  we 
should  have  no  difficulty  in  completely  smashing  the  Boers  before 
Christmas.  There  is  plenty  of  room,  therefore,  for  a  much  heavier 
fall  in  prices  than  has  yet  occurred,  as  it  is  obviously  absurd  to 
suppose  that  the  market  position  is  better  now  than  it  was  at  the 
end  of  September.  Possibly  some  people  are  still  looking  forward 
to  the  promised  boom  when  the  British  forces  reach  Pretoria,  but 
few  Stock  Exchange  men  can  entertain  any  illusions  of  the  sort  if 
they  face  the  situation  fairly  and  frankly. 

The  much-debated  Lake  View  output  for  November  has  been  an- 
nounced at  11,883  oz.,  a  falling  off  of  about  20,000  oz.  on  the  month. 
The  result  is  so  unsatisfactory  that  Mr.  Whitaker  Wright  has  thought 
it  necessary  to  "  explain  "  the  position  in  a  letter  occupying  a  column 
of  the  financial  papers.  But  a  careful  perusal  of  this  formidable  com- 
munication leaves  us,  if  anything,  more  in  the  dark  than  before.  He 
refers  to  the  fact  that  the  company  has  recently  issued  two  circulars 
to  the  shareholders,  "  which  ought  to  have  reassured  them,"  but  that 
depends  on  how  you  look  at  the  matter.  At  the  time  they  were 
issued  they  appeared  to  be  frank  enough,  but  in  the  light  of 
subsequent  events  they  seem  just  the  least  bit  disingenuous,  to  u?ie 
an  absurdly  mild  expression.  They  were  issued  to  allay  fears 
caused  by  rumours  that  the  output  would  be  greatlv  reduced,  and 
that  a  change  in  the  management  was  contemplated.  The  share- 
holders were  assured  that  these  were  lies  of  the  "  bear.-J,"  for  whom 
a  "calorific  bourne"  was  restrved.  But  the  management  has  been 
changed,  and  the  output  has  been  reduced  by  tvvo-thirds  !  If  that 
is  a  fair  specimen  of  the  reliability  of  Lake  View  statements,  it 
must  be  very  hard  up  for  facts  to  flatter  the  shareholders 
with.  And  although  Mr.  Whitaker  Wright  has  spread  himself 
over  a  column  of  small  type  to  account  for  the  falling  off  in  the 
returns  from  the  mine,  there  is  not  a  single  word  which  throws  the 
least  light  on  the  subject.  Instead,  we  are  told  about  300,000  tons 
of  ore  in  reserve,  and  that  the  manager  is  now  to  devote  greater 
attention  to  developing  still  larger  ore  reserves,  but  why  this 
should  reduce  the  output  unless  the  rich  ore  is  exhausted  or  unless 
the  sulphide  plant  is  not  working  properly,  we  are  utterly  at 
a  loss  to  see.  However,  it  does  not  really  matter,  for  there 
is  a  grand  scheme  on  the  carpet  to  amalgamate  several  of  the  great 
Kalgoorlie  Mines  on  the  lines  of  the  De  Beers  Diamond  Consolida- 
tion. It  will  be  magnificent,  and  then  Lake  Views  will  be  worth 
£25,  besides  providing  nice  fat  pickings  for  the  insiders.  Only 
there  is  a  good  deal  of  difference  between  gold  and  diamonds,  and, 
in  any  case,  we  fail  to  see  how  the  scheme  is  to  increase  the  gold 
contents  of  the  Lake  View  lodes,  which  is  the  first  necessity  of  the 
case. 

In  a  note  in  our  issue  of  November  25  we  referred  somewhat 
sceptically  to  the  possibility  of  working  gold  profitably  on  the  basis 
of  2  dwt.  per  ton.  The  report  of  the  Brunswick  Syndicate,  Limited, 
has  just  been  sent  us  citing  four  Bendigo  mines,  the  accounts  of 
which  show  that  they  make  a  clear  profit  and  pay  dividends  out  of 
a  yield  of  less  than  this  amount.  To  some  extent,  therefore,  we 
must  admit  that  our  incredulity  was  not  well-founded,  but  it  would 
be  a  huge  mistake  to  suppose  that  in  ordinary  circumstances 
such  satisfactory  results  can  be  obtained  from  so  small  a 
yield.  The  four  Bendigo  mines  in  question  are  very 
small  ventures,  and  have  evidently  no  large  office  expenses, 
and  the  like  to  provide  for.  Doubtless  also  the  water  supply  is 
abundant,  and  perhaps  a  good  deal  of  the  work  is  done  by  the  share- 
holders themselves.  We  are  not  convinced  that  mining  in  that 
district  can  be  carried  on  at  a  cost  of  i  dwt.  per  ton  as  a  general  rule, 
and  we  notice  that  the  engineer  of  the  Brunswick  Syndicate  states 
that  "  he  is  confident  that  he  can  make  4  dwt.  per  ton  pay  hand- 
somely," which  is  quite  a  different  story. 

There  is  nothing  very  illuminating  in  the  report  of  the  Ashanti 
Goldfields  Corporation,  and  we  are  as  far  as  ever  from  discovering 
any  justification  for  the  remarkable  rig  in  the  shares  some  months 
ago.  The  value  of  the  gold  recovered  during  the  year  to  June  30 
last,  was  ;£8,037,  and  the  cost  of  mining  and  treatment  was 
£4,230.  As  evidence  of  the  active  dealings  in  the  shares  while  the 
company  was  prominently  before  the  public,  we  may  mention  that 
;f309  was  received  for  transfer  fees.  The  net  profit  amounted  to 
;£3i738,  and  altogether  a  credit  balance  of  ;£ 5,490  is  carried  forward. 
The  nominal  capital  is  ;£250,ooo,  of  which  ^^125,000  has  been  issued, 
9,346  shares  bemg  issued  at  a  premium  of  £1  per  share.  The  most 
favourable  feature  about  the  venture  is  that  U  appears  to  have  ample 
workmg  capital  for  present  requirements,  and  although  ;f  22,143  was 
spent  on  developments,  &c.,  during  the  year,  and  £i%,'i20  on  plant, 
buildmgs,  &c,,  the  company  had  ;£'32,534  of  cash  in  hand  at  June  30.  It 
was  fortunate  in  paying  only  about  £50,000  for  theproperty,  which, 
if  worth  anything  at  all,  is  doubtless  cheap  enough  at  that.  But 
although  the  company  is  better  provided  with  cash  than  most 
ventures  of  the  sort,  it  will  need  a  great  deal  more  before  it  can 
pay  dividends  to  justify  a  premium  of  1,200  to  1,700  per  cent,  on  the 
shares,  and  those  who  have  purchased  at  anything  like  these 
figures  must  be  prepared  to  face  the  damaging  effect  of  further 
share  issues  as  and  when  required.  The  total  gold  recovered  up  to 
the  end  of  October  was  3,760  oz.  from  2,851  tons,  by  no  means  a 
phenomenal  output,  and  the  report  admits  very  serious  obstacles  in 
regard  to  transport,  &c.  At  present  20  stumps  are  at  work,  but  it  is 
hoped  that  the  number  will  be  increased  to  45  by  Christmas,  and  to 
125  by  May  next.  Perhaps  the  real  difficulties  of  the  company  will 
begm  then.  Anyhow,  some  of  the  insiders  are  beginning  to 
question  Mr.  John  W.  Daw's  management  and  want  to  get  the 
opinion  of  another  expert  on  the  property— whether  with  the  object 


of  giving  the  market  another  lift  we  should  not  like  to  say.  At  a 
reasonable  figure  the  shares  would  be  a  fair  enough  speculation, 
but  nothing  less  than  dividends  of  150  per  cent,  would  justify  their 
present  price. 


DIARY     OF    THE     CIVIL    WAR. 

December.g. — The  announcement  to-day  that  a  commando  of 
1,000  Boers  had  got  behind  Lord  Methuen,  had  blown  up  a  railway 
culvert  at  Graspan,  and  cut  the  telegraph  wire  is  not  creditable 
to  our  military  authorities.  Either  Lord  Methuen  had  been  advanc- 
ing too  precipitately,  heedless  of  the  safety  of  his  line  of  communi- 
cations, or  those  in  command  at  De  .\ar  or  Hopetown  were  very 
remiss  in  sending  forward  troops  to  protect  the  rear  of  the  relieving 
column.  Whichever  it  was,  the  result  was  discreditable.  That 
Graspan  should  have  been  lelt  practically  unguarded  is  evidence  of 
almost  inconceivable  recklessnes.  It  seems  to  imply  that  Lord 
Methuen  expected  to  relieve  Kimberley  by  a  sort  of  running  move- 
ment, with  here  and  there  a  scuflle,  but  in  the  main  steadily  driving 
the  Boers  before  him.  His  lordship  ought  to  have  known  better 
what  to  expect,  more  especially  as  his  line  of  advance  ran  so  near 
the  Free  State  frontier.  Whether  he  knew,  or,  knowing,  ignored 
the  knowledge.  Lord  Methuen  seems  equally  culpable.  No  doubt 
the  burgher  commando  was  promptly  driven  from  Graspan,  though 
probably  they  never  contemplated  holding  it  ;  but  it  was  at  the  cost 
of  fourteen  men  vv-ounded — not  a  heavy  loss  in  itself  perhaps,  but 
inexcusable  because  altogether  unnecessary.  The  comrnando  pro- 
bably came  from  Jac^bsdal,  in  the  F"ree  State,  about  twenty  miles 
north-east  of  Graspan,  and  probably  returned  thither,  ready  to  pop 
out  again  whenever  and  wherever  they  may  see  a  favourable  oppor- 
tunity. It  is  likely  we  shall  hear  a  good  deal  more  of  this  sort  of 
work  on  the  part  of  the  Boers  as  the  war  goes  on. 

December  10. — There  was  a  successful  night  sally  from  Lady- 
smith  on  I"'riday  (the  Sth)  upon  the  Boer  position  at  Lombard's  Kop, 
a  few  miles  to  the  north-east  of  the  town.  The  guns  placed  in  that 
quarter  had  been  very  "  annoying  "  to  the  garrison  at  Ladysmith. 
The  sally  party  sent  out  at  the  dead  of  night  completely  surprised 
the  Boers,  were  at  Lombard's  Kop  before  the  sentries  gave  warning, 
and  the  hurried  attempt  at  opposition  then  made  was  altogether 
ineffectual.  The  Boers  were  driven  from  their  position,  their 
biggest  guns  destroyed,  and  the  lighter  ones  carried  back  to  Lady- 
smith.  It  is  satisfactory  as  an  evidence  that  General  White's  garrison 
is  still  in  tolerable  condition,  is  on  the  alert,  and  ready  to  take  advan- 
tage of  any  opportunity  that  may  offer  to  "  annoy  "  the  enemy.  But 
besides  this — unless  the  Boers,  which  is  most  unlikely— have  guns 
to  replace  those  thus  captured  or  destroyed,  this  midnight  sally  must 
tend  to  lessen  the  severity  of  the  bombardment,  which  was  meant 
to  reduce  the  garrison  to  submission  before  the  relieving  columri 
arrives.     This  column,  however,  has  not  yet  moved. 

December  11. — General  Gatacre  has  made  his  first  definite  attack 
on  Stormberg,  and  has  met  with  disaster.  The  general  was,  he 
says,  misled  by  his  guides.  An  unfortunate  mi.schance  certainly, 
though  we  should  have  expected  that  a  capable  commander  like 
General  Gatacre  would  have  tried  to  verify  the  stories  of  his  guides 
before  finally  committing  himself  to  a  direct  attack.  He  hoped  to 
surprise  his  opponents,but  they  surprised  him.  H  is  advance  took  place 
apparently,  on  the  night  of  Saturday  the  9th.  No  opposition  was  of- 
fered until  the  force  wa  facing  the  Boer  position,  when  the  English 
troops  were  met  with  a  terrible  fire.  The  British  force  numbered 
about  six  thousand  ;  that  of  the  Boers  about  the  same,  but  they  had, 
reinforcements  on  the  way  from  the  north.  To  check  these,  or  to  cut 
them  off,  the  Irish  Rifles  and  the  Northumberlands  were  sent  out ; 
but  the  result  was  disastrous.  Nine  officers  and  596  men  of  these 
regiments  are  reported  "  missing  " — that  is.  they  have  been  taken 
prisoners,  and  the  remainder  of  Gatacre's  force  had  to  retire  on 
Molteno,  thirteen  miles  distant.  The  Boers  had,  as  usual,  chosen  a 
very  strong  position  ;  they  had  plenty  of  big  guns,  including  many 
machine  guns.  The  retreat  was  happily  accomplished  successfully, 
and  without  loss,  though  the  Boers  followed  the  retreating  party  with 
their  guns  for  some  miles.  At  one  point,  indeed,  they  resorted  to 
rifle  fire,  but  neither  the  artillery  nor  the  rifles  did  any  harm. 
Fuller  accounts  received  later  in  the  day  hardly  clear  up  the 
mystery  of  the  affair.  It  seems  impossible  to  say  whether  the 
guides  wilfully  deceived  the  commanding  officer,  or  were  them- 
selves deceived.  But  the  Boers  evidently  knew  of  the  movements 
of  our  troops  and  weie  prepared  for  them.  The  wonder  is  that  the 
burghers  did  not  do  more  harm  to  the  retreating  force.  This  reverse 
may  induce  many  more  of  the  Cape  Dutch  to  throw  in  their  lot 
with  the  Boers,  and  may  even  result  in  General  Gatacre's  position 
at  Molteno  becoming  untenable,  and  necessitate  his  further  retreat 
to  Queenstown  ;  while  it  may  determine  General  French  to  post- 
pone his  advance  beyond  Arundel  towards  Colesberg,  for  which 
he  seemed  almost  ready.  Our  generals  do  not  seem,  even  yet,  to 
comprehend  Boer  tactics — at  least,  they  cannot  yet  cope  with  them. 
The  Modder  bridge  is  now  completely  repaired,  and  trains 
pass  daily  over  it.  Presumably  Lord  Methuen's  line  of  communi- 
cation is  now  properly  protected,  for  he  has  had  a  reconnaissance 
towards  Spytfontein,  in  which  "good  practice"  was  made  with 
the  lyddite  shells.  It  will  not  be  surprising  if  a  battle  follows  in 
that  neighbourhood  soon.  The  Kimberley  garrison  had  made  a 
sortie  towards  Spytfontein  on  Friday,  and  these  two  "events" 
sufficiently  explain  the  recent  rumours  of  firing  in  the  neighbour- 
hood of  Spytfontein. 

December  12. — Few  further  details  have  been  received  of  the 
unfortunate  attack  on  Stormberg,  and  these  throw  little  light  on  the 
affair.  The  Boers  state  that  they  took  672  prisoners  on  the  occasion. 
Whether  that  be  an  exaggeration  or  not,  it  is  of  little  consequence. 
They  no  doubt  took  a  goodly  number.  But  General  Gatacre  it  is 
satisfactory  to  know,  has,  so  far,  been  able  to  maintain  his  position 
at  Molteno  up  to  the  present,  and  it  will  be  something  if  he  has  not 
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to  retreat  again  to  Qiieenstowii.  Oeneral  French  is  proceeding 
with  more  caution.  He  seems  to  have  occupied  Arundel,  another 
station  on  the  line  to  Colcsberg,  just  in  time  to  prevent  the  Boers 
getting  it.  The  place  is  described  as  an  ideal  one  for  defensive  pur- 
jioscs,  but  whether  the  General  will  utilise  it  in  that  way  will 
probably  depend  upon  circumstances,  especially,  perhaps,  upon  the 
jiossibility  of  (iatacrc  being  able  to  remain  at  Molteno.  At  Lady- 
smith  the  garrison  attempted  another  night  attack — this  time  upon 
Bulwana  Hill,  svhereon  were  placed  some  guns — but  the  Boers 
were  prepared  against  surprises,  and  the  garris-on  did  not  pursue 
the  business.  It  went  back  to  Ladysmith.  General  liuller  is  still 
in  waiting  at  Krere  Camp,  and  to  pass  the  lime  and  relieve  the 
monotony  of  camp  life  he  has  been  holding  a  review  there. 
Evidently  he  is  not  to  budge  northward  until  he  is  sure  of  his  pre- 
paredness— and  of  the  crossing  of  the  Tugela  Kiver.  Communi- 
cation with  General  White  in  Ladysmith  is  now  so  perfect  that  he 
has  been  able  to  transmit  a  full  list  of  the  casualties  during  the 
bombardment,  and  it  does  seem  a  very  small  one.  The  number  of 
killed  is  given  as  six,  of  wounded  twenty-three,  while  eleven  have 
died  from  other  causes,  chiefly  enteric  fever.  Our  total  losses  during 
this  war  are  now  stated  at  4,570  ofiicers  and  men  killed,  wounded, 
and  missing. 

December  13. — General  G.itacre's  second  despatch,  giving  the 
story  of  the  attack  upon  Stormberg,  does  not  make  things  so  clear 
as  they  might  have  been.  Although  he  was  misled,  he  does  not 
think  it  was  intentionally  ;  but  in  the  result  his  guide  or  guides 
took  him  in  front  of  an  unscaleable  hill,  where  his  men  were  ex- 
posed to  a  galling  fire  ;  and,  though  officers  and  men  behaved  with 
commendable  coolness,  at  no  time  does  there  seem  to  have  been 
the  slightest  hope  or  chance  of  retrieving  the  position.  Yet  the 
general  declares  that  the  "idea  "of  the  attack  seemed  to  promise 
perfect  success,  but  the  "distance  was  under-estimated  by  self  and 
guides."  He  therefore  made  his  plunge  on  insufficient  information. 
There  is  no  attempt  at  an  explanation  of  how  the  large  number  of 
prisoners  fell  into  the  enemy's  hands.  The  Boers  now  state  that 
the  officers  and  men  captured  number 4S6— 239  of  the  Northumber- 
land Fusiliers  and  252  of  the  Irish  Kifies.  General  Gatacrc  now 
gives  the  number  of  the  rank  and  file  of  the  Northumberland 
Fusiliers  "missing"  at  366,  but  does  not  say  anything  of  men 
missing  from  the  Irish  Rifles.  The  general  admits  the 
loss  of  two  guns  ;  the  Boers  say  they  captured  three. 
Altogether,  this  action  at  Stormberg  remains  a  puzzle.  It 
seems  to  have  been  sadly  bungled  somehow.  General  Gatacre, 
however,  appears  still  to  be  at  Molteno,  and  tells  us  he  intends 
to  hold  Cyphtrgat  and  Bushman's  Hoek,  both  considerably 
to  the  south  of  Molteno,  while  he  has  sent  a  portion  of  the 
Northiunberlands  and  Irish  Rifles  to  Stcrkstroom—  the  railway 
junction  a  few  miles  from  Putter's  Kraal— to  "recuperate."  All  this 
seems  somewhat  suggestive  of  a  move  to  the  south,  and  the  evacu- 
ation of  Molteno.  General  French  is  still  busily  engaged  in 
reconnoitring  in  the  direction  of  Colesbcrg.  There  are  reports  of 
fighting  to  the  north  of  the  Modder  River,  which,  if  true,  means 
a  further  advance  of  Lord  Melhuen.  Mafeking  now  admits  being 
on  short  rations,  while  the  relieving  force  coming  from  Rhodesia,  is 
within  sixty  miles  of  the  place.  It  has  an  armoured  train,  and 
is  repairing  the  railway  line  as  it  proceeds.  Turning  to  Ladysmith, 
we  have  news  of  another  sortie,  and  the  destruction  of  a  Boer  gun 
on  Surprise  Hill.  The  Boers,  however,  blocked  the  retreat  of  the 
sallying  party,  which  fought  its  way  back,  "  using  the  bayonet 
freely."  An  officer  and  eleven  men  were  killed,  while  three  officers' 
and  forty-one  men  were  wounded.  These  latter  seem  to  have  been 
made  prisoners,  with  the  six  men  in  charge.  General  Buller  is  still 
exercising  his  men  at  Frere  Camp. 

The  news  gets  worse  as  the  day  wears  on.  We  said  above  that 
General  Gatacre's  announcement  that  he  had  sent  some  of  his ' 
troops  to  Sterkstroom  to  "recuperate,"  and  that  he  would  hold 
Cyphergat  and  Bushman's  Hoek,  looked  very  suggestive  of  a 
contemplated  retreat  from  Molteno.  Scarcely  had  we  written  the 
sentence  when  news  of  the  retreat  to  Cyphergat  arrived.  (Jeneral 
Gatacre  means  to  hold  that  position,  it  is  said,  and  there  await 
reinforcements.  We  hope  so  ;  but  shall  not  be  surprised  if  he  has 
yet  to  fall  back  upon  Queenstown.  Worse  than  this,  however,  is 
the  news  from  Lord  Methuen.  He  has  got  into  a  very  seriously 
awkward  position.  He  advanced  on  Sunday  tovvards  a  strongly 
entrenched  Boer  post  in  the  Magersfontein  Hills,  lying  north-east 
of  Modder  River.  The  artillery  shelled  the  entrenchments  for  several 
hours,  and  at  daybreak  on  Monday  the  1 1  ighland  Brigade  advanced  to 
the  attack,  which,  we  are  told,  was  "properly  timed,"  but  failed. 
There  were  also  attacks  on  the  left  and  conire,  and  the  artillery 
shelled  the  Boer  position  from  daybreak,  but  when  the  long  engage- 
ment ended  after  dark,  the  Boers  still  kept  their  places  ;  and  Lord 
Methuen  was  evidently  not  able  to  review  the  attack  on  Tuesday. 
He  is  entrenching  himself  in  front  of  the  enemy,  he  tells  us,  but 
will  the  enemy  give  him  time  to  run  up  entrenchinents  which  he 
can  defend  .'  That  seems  very  doubtful.  There  are  12,000  Boers, 
his  lordship  stales,  and  such  a  body  of  men  is  not  likely  to  stand  by 
while  Lord  Methuen  entrenches  himself.  But  even  if  he  succeeds" 
in  erecting  entrenchments,  his  position  is  hardly  improved,  for  it 
seems  probable  that  the  Boers  will  be  able  to  surround  hi'in,  and 
instead  of  being  able  to  relieve  Kimberley,  he  will  require  a  reliev- 
ing column  for  himself  and  his  force,  the'  strength  of  which  is  not 
stated.  "Our  loss  is  great,"  General  Melhuen  adds,  and  we  can 
well  believe  it.  I'nfortunately  it  is  a  loss  for  which  there  is  no  com- 
pensation, considering  the  position  in  which  our  troops  are  left. 

December  14.— As  it  was  at  Stormberg,  so  it  has  been  among  the 
Magersfontein  Hills.  The  military  commanders  were  altogether 
ignorant  of  the  strength  of  the  Boer  position.  When,  after  a  few 
hours'  artillery  fire  on  Sunday  afternoon,  Lord  Melhuen's  Highland 
Brigade  advanced  to  the  attack,  they  were  within  2C0  yards  of  the 
Boer  entrenchments  before  they  were  aware  they  were  in  the 
vicinity  of  the  Boer  stronghold.     They  were  then  met  with  such  a 


fire  that  they  promptly  retreated,  but  only  to  re-form  at  a  short 
distance,  when  they  fought  their  way  doggedly  back  to  within 
300  yards  of  the  entrenchments.  It  was  magnificent,  but  it  was 
not  war.  The  Highlanders  suffered  severely,  and  it  is  no  wonder 
if  they  did  ;  but  was  there  any  necessity  for  it  ?  Was  the  rush 
inevitable?  Had  the  position  been  properly  reconnoitred?  No 
information  is  vouchsafed  upon  these  points,  or  almost  upon  any 
point.  As  Gatacre's  force  floundered  round  Stormberg,  like  a 
leaderless  crowd,  each  acting  for  himself,  and  surprised  at  the 
position  in  which  he  found  himself,  so  at  Magersfontein  the  High- 
landers were  sent  forward  to  make  a  "soldiers'  battle,"  but  un- 
informed as  to  what  was  before  them.  Defeat  was  inevitable.  It 
is  some  comfort  to  know  that  Lord  Methuen  did  not  persist 
in  the  loolish  project  of  entrenching  himself  at  Magers- 
fontein. He  has  retired  to  his  former  position  on 
the  Modder  River,  where  he  declares  he  is  safe.  ITiat  is  as 
may  be.  We  are  not  sure.  There  are  reports  of  fighting 
near  Belmont.  Are  his  lordship's  communications  sufficiently 
prolec-ted  to  prevent  another  surprise  from  the  rear  ?  It  appears, 
from  the  list  of  casualties  issued  to-day,  that  the  loss  in  killed  and 
wounded  at  Magersfontein  was  832  officers  and  men,  and  of  these 
703  belonged  to  the  Highland  Brigade.  The  first  list  of  casualties 
at  Stormberg  has  also  appeared  to-day,  the  total  so  far  being 
twenty-three  killed  and  sixty-two  wounded.  The  advance  force 
from  Frere  is  said  now  to  occupy  a  strong  position  about  three 
miles  from  Colenso  ;  and,  in  response  loan  intimation  from  General 
Buller,  the  military  attaches  at  Capetown  have  left  for  Durban,  in 
order,  it  is  to  be  presumed,  to  go  forward  with  the  Ladysmith 
relief  column. 

December  15.— Though  General  Buller  has  not  entered  Lady- 
smith, as  was  so  widely  reported  yesterday  (Thursday),  he  has 
commenced  his  attack  upon  Colenso.  The  Boer  position,  which  is 
a  very  strong  one,  was  shelled  on  Wednesday,  but  the  firing  was 
all  on  our  side,  the  Boers  preserving  perfect  silence.  They  seem 
anxious  that,  as  at  Magersfontein,  the  infantry  should  be  encour- 
aged to  begin  the  attack  on  iheir  entrenchments,  but  it  does  not 
appear  that  they  have  yet  done  so.  Only  we  get  little  information, 
and  probably  will  not  get  much  until  the  battle  is  won  or  lost. 
There  is  talk  of  a  flanking  movement  from  Chieveley,  andthe  Boers 
seem  to  be  preparing  to  prevent  a  possible  attempt  to  force  the 
passage  of  the  river  at  Springfield,  on  the  Little  Tugela.  No  other 
great  movement  is  likely  until  the  action  at  Colenso  has  terminated. 
Indeed,  it  is  staled  that  Lord  .Methuen  has  received  instructions  not 
to  advance  again  until  he  receives  orders  from  General  Buller, 
and  that  these  orders  will  not  be  given  until  the  result  at 
Colenso  is  known.  It  is  also  said — we  know  not  with  what 
truth — that  Sir  Charles  Warren,  who  has  just  arrived  at  Cape- 
town, will  proceed  to  the  .Modder  River,  cither  to  work 
in  conjunction  with  Lord  .Methuen  or  to  supersede  him,  it 
is  not  known  which.  As,  however.  Sir  Charles  is  the  senior 
officer,  the  latter  is  the  more  probable.  General  Macdonald, 
it  seems,  is  ordered  from  India  to  assume  command  of  the  Highland 
Brigade,  under  Lord  Melhuen,  and  if  the  advance  upon  Kimt>orley 
is  delayed  until  his  arrival,  there  will  be  quietness  on  the  .Modder 
River  lor  some  time.  General  Gatacre  is  quiescent,  and  may  pro- 
bably remain  so  until  he  hears  from  Colenso — or  Ladysmith.  The 
only  officer  showing  activity  just  now  is  General  French,  and  he 
has  had  a  sharp  brush  with  the  Boers  near  N.iauwpoort, 
repulsing  them — "  with  subjtanlial  loss,"  of  course.  Otherwise, 
we  have  little  to  deal  with  but  a  mass  of  rumours,  as  to  the  accuracy 
of  which  ills  impossible  to  say  anything.  Very  likely  most  of  them 
will  be  contr.idicted  to-morrow.  .\t  the  War  Office  nothing  is  heard 
of  but  the  preparation  of  more  reinforcements  for  South  Africa. 
The  Sixth  Division  is  now  mobilised,  and  four  battalions  of  it  will 
sail  immediately.  But  now  the  mobilisation  of  a  Seventh  Division 
is  being  arranged.  To  complete  this,  it  will,  it  seems,  be  necessary 
to  call  out  the  whole  of  the  Reserves.  Even  then,  however,  the 
"  resources  of  civilisation  "  will  not,  apparently,  be  exhausted  ;  for 
there  is  to  be  an  Kighth  Division  ;  but  how  it  is  to  be  composed  no 
man — not  even  War  Otiice  officials — as  yet  knows.  But  there  is  to 
be  a  special  corps,  "  presumably,  mounted,"  says  the  Daily  Xcurs, 
dfawn  from  "  England  and  the  colonies."  Are  our  yeomanry 
regiments  to  be  pressed  into  the  service — or  the  Volunteers  .'  Who 
knows .'  Everything,  apparently,  will  depend  upon  the  result  at 
Colenso. 


Prices  of  Unquoted  Sbcuritibs. — The  following  qootatioa* 
cannot  be  guaranteed  in  all  instances,  as  prices  are  otten  artificial 
and  merely  nominal  :  —  CalUird,  Stewart  &  Watt,  4,  4J  ; 
Wm.  Cory  &  Sons  Ord.,  ;1,  7ixd  ;  George  Newncs  Orl, 
14,  iS  ;  Champagne  Freres,  ij,  ij  ;  John  Loveys, 
14,  Ig  ;  Do.  Fref.,  t,  l|  ;  Jules  Roiez,  l<.  l]  ;  Home 
&  Col.  Stores  "A"  Ord.,  44,  54;  Financial  times,  ai,  2|  ; 
financial  Times  Pref.,  1,  li  ;  Financial  A'nrs,  3|,  2}  ; 
Fiiiitiuiiil  A't-iis  Pref.,  IJ,  }•  ;  Fuller's  Sweets,  U,  Ij  ; 
Fuller's  Sweets  I'ref.,  1,  i^  ;  Gaiety,  i},  l|  ;  Oxford, 
6J,  7  ;  Palace,  i,\,  i,»,  ;  Tivoli,  9,  11  ;  Noakes  Ord. 
New,  iJ,  2  ;  Brii.  Non-Flammable  Wood,  J,  |;  Wireless 
Telegraphy,  5J,  6;  Suez  Oinal  £20  5  p.c  Obs.,  ajj,  34); 
Pearson's  Fire  Alarm,  J,  iJ;  Pekin  Syndicate,  II,  12;  Pelan 
Syndicate  Founders,  120,  140  ;  Maples,  28.  2j  ;  Maples  Pret, 
1;,  ij  ;  Maples  "B"  Deb.,  m,  113;  Sulphides  Corporatian, 
li.  i3  ;  Sulphides  Corporation  Pref.,  ii»t,  i,%  ;  Frederick 
Hotels  Prel ,  9|,  10 ;  Anglo-Russian  Oil,  i}.  2  ;  Yorkshire 
Wool  Combers  Prefd.  Ord.,  iJ,  ij ;  Weardale  Def,  tV  <>>*-< 
,^  pm.;  Central  Argentine  Railway  New,  4-  t  P>n-  ;  BuetMS 
Ayres  Western  Railwav  New,  ».  4  ?">• ;  South  African  CoM 
Storage,  i,  iji  ;  South  .\frican  Cold  Storage  Pref.,  I,  14 ;  New- 
Sunlight  Incindescent,  -ff,  }  ;  Sulphides  Redaction,  i,  14  :  Calico 
Printers',  1,  i  pm. 
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TLhc  Jnvestors'  IReview. 


December  i6,  1899. 


NOTICE.  —  Owing  to  the  Christmas  Holidays^  the 
Investors'  Review  ivill  next  week  be  published  on 
Friday  morning,  December  22. 


To    Correspondents. 

The  Editor  cannot  undertaketo return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address :  "Unveiling  London." 

ITbe  Jnvestors'  IReview. 

The    Week's    Money    Market. 

Bank  Rate  6  per  cent.     (Increased  from  5  per  cent, 
on  November  30.) 

Norfolk  House,  Friday  Evening. 

We  have  had  a  feverish  week  in  the  money  market 
with  many  fears,  some  consoling  rumours,  and  on  the 
whole  wonderfully  stiff  rates,  especially  discount  rates. 
All  week  the  Bank  of  England  has  taken  a  more  or  less 
conspicuous  share  in  the  daily  discount  business,  and  as 
Thursday  approached  the  open  market  became  less  and 
less  disposed  to  work  at  0  per  cent.  Short  bills  in 
particular  commanded  6  J  per  cent,  in  many  instances,  and 
it  is  alleged  that  there  is  an  excessive  supply  of  American 
paper  of  this  description  on  the  market  at  present  which 
some  brokers  refuse  to  turn  into  money  for  less  than 
6|  per  cent.  Indeed  such  bills  "  to  arrive" — next  week 
we  presume — were  sold  to-day  at  6f  per  cent.  Trade 
paper  naturally  held  firm,  first  at  about  6^  per  cent., 
and  latterly  at  from  6  to  6i  per  cent,  for  all  dates  of 
bills.  Loan  money  was  pretty  easy,  especially  call 
money,  up  to  yesterday,  when  Stock  Exchange  payments 
forced  it  up  to  6  per  cent,  for  an  hour  or  two,  but  until 
then  4  to  5  or  at  most  5^  per  cent,  was  the  range,  and 
notice  money,  or  loans  to  the  end  of  the  month,  could  be 
had  most  days  at  5|  to  5I  per  cent.  To-day  call  money 
was  5  per  cent.,  and  week  to  week  money  5i  per  cent. 

What  may  lie  under  the  surface  in  our  market  we 
must  not  probe,  but,  as  far  as  things  have  gone,  the 
strain  of  a  6  per  cent.  Bank  rate  has  been  borne  re- 
markably well,  and  now  it  appears  by  no  means  improb- 
able that  we  may  end  the  year  in  less  straits  than  a 
few  days  ago  seemed  possible.  If  it  be  true  that  the 
Americans  have  drawn  too  many  bills  in  anticipation  of 
cotton  shipments  that  have  not  taken  place,  then  it  is 
quite  on  the  cards  that  the  States  may  have  to  send 
us  the  ;^5,ooo,ooo  of  gold  reported  in  the  middle  of 
the  week  to  be  getting  ready  for  shipment  to  London. 
That  sum  would  just  carry  us  over  the  end  of  the  year 
very  nicely,  and  smooth  out  many  difficulties  that  seemed 
a  day  or  two  ago  almost  too  formidable  to  be  sur- 
mounted. Further  little  consignments  of  the  metal  are 
coming  to  us  from  various  parts  of  the  Continent,  not 
from  the  Bank  of  France  in  millions  as  was  rumoured, 
nor  yet  from  the  Austro-Hungarian  Bank,  but  just  such 
small  amounts  as  can  be  picked  up  in  the  open  markets 
of  Germany,  France,  Holland,  or  Austria.  The  Bank  of 
France,  too,  is  going  to  allow  some  gold  to  be  shipped 
to  Buenos  Ayres,  and  could  not  well  help  itself,  because 
if  it  had  absolutely  refused,  French  bankers  would  have 
lost  their  share  in  the  bills  drawn  against  shipments  of 
Argentine  commodities.  At  a  pinch  every  country 
desirous  to  hold  its  position  in  international  commerce 
must  be  prepared  to  pay  in  gold.  Altogether,  although 
there  is  no  indication  of  a  decline  in  the  Bank  rate,  nor 
of  much  ease  in  the  open  market,  we  think  the  prospect 
a  little  clearer  than  it  was,  and  hope  to  see  in  the  New 
Year  credit  less  perplexed  and  anxious  than  it  has  been 
this  week. 

To-night's  money  market  items  are  various  and 
interesting.  Discount  brokers  differed  rather  widely  in 
the  rates  they  quoted  for  Bank  paper,  some  talking  of  6\ 
to  6^  per  cent,  for  thirty  and  ninety  day  bills,  and  others 
working,  we  believe,  at  6^.     The  Bank  continued  to  do 


a  small  business  both  in  loans  aijd  discount  at  6  per 
cent.,  and  a  small  amount  due  there  to-day  was  renewed. 
The  first  consignment  of  gold  from  Germany  came  in, 
consisting  of  ^^75,000  in  German  coin  and  75,000 
sovereigns.  In  addition,  ^15,000  F"rench  gold  coin  was 
bought,  so  that  altogether  the  Bank  received  ;^i65,ooo 
from  abroad  and  some  consignments  were  returned  from 
Scotland.  To-night's  news  is  that  gold  is  almost  certain 
to  be  shipped  from  New  York  to-morrow,  and  therefore 
the  immediate  prospect  is  decidedly  reassuring.  Rates 
cannot  shrink  much,  but  the  market  will  view  the  end 
of  the  year  with  considerably  less  apprehension  now 
that  the  gold  stream  has  turned  in  our  favour.  Eastern 
banks,  it  will  be  interesting  to  note,  decided  to-day  to 
raise  the  rate  on  outward  sterling  bills  from  6  per  cent, 
to  7  per  cent,  on  Monday  next.  It  has  been  6  per  cent, 
for  a  long  time.  The  Bank  has  twice  raised  its  buying 
price  for  United  States  gold  coin  this  week  by  ^d,  each 
time,  so  that  it  is  now  76s.  6d.  per  ounce. 
SILVER. 

The  Silver  market  has  been  quietly  firm  throughout  the  week, 
despite  the  harder  tendency  of  monej',  which  usually  has  a  de- 
pressing influence.  Both  India  and  the  Straits  were  buying,  and 
China  even  was  in  the  market  in  an  indirect  fashion,  but  orders 
were  only  moderate,  and  the  chief  part  of  the  firmness  really  comes 
from  the  reluctance  of  America  to  sell.  The  improvement  in  price 
is  therefore  only  slight,  the  quotation  for  bars  rising  i\d.  to  27jd. 
per  ounce  for  both  immediate  and  forward  delivery,  but  it  is  a 
great  event,  in  a  week  like  the  present,  to  find  a  rise  at  all.  The 
Shanghai  exchange  has  been  firm  at  about  2s.  gd.,  and  this  has  doubt- 
less caused  purchases  of  the  metal  in  India  and  the  Straits,  and  so  led 
to  demands  from  those  quarters  being  forced  upon  this  market. 
The  India  Council  has  continued  to  sell  bills  at  is.  4,'jd,,  with  a 
few  "specials"  at  is.  4/jd.,  and  has  raised  the  amount  offered  next 
Wednesday  to  45  lacs.  The  market  has  thus  sunk  back  to  its  old 
condition  prior  to  the  "ear-marking"  days,  and  the  allotment  on 
Wednesday  has  again  become  the  controlling  influence  in  the  events 
of  the  week. 

Since  the  commencement  of  the  financial  year  on  April  i,  the 
India  Council  has  sold  Rs.  19,40,74,341  realising  ;<Ji2,7o3,629.  As 
the  Budget  estimated  for  ;f  17,000,000  to  be  drawn  in  the  year,  this 
msans  that  an  average  of  just  over  40  lacs  per  week  at  is.  4d,  per 
rupee  will  be  required  during  the  fifteen  weeks  that  have 
yet  to  elapse  in  order  to  secure  the  estimated  total,  and  if  allow- 
ance is  made  for  the  ;^75l,ooo  in  gold  "  ear-marked  "  thus  far,  the 
amount  required  to  be  sold  each  week  is  raised  to  about  47I  lacs. 
The  amount  offered  next  week  is  45  lacs. 


BANK   OF   ENGLAND. 

AN  ACCOPNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  December  13,  1899. 

ISSUE  DEPARTMENT. 


Notes  Issued 44,941,350 


Government  Debt  .... 

Other  Securities 

Gold  Coin  and  Bullion  . 
Silver  Bullion 


-£44.94>.350 
BANKINO  DEPARTMENT. 


XI, 015, ICO 

5,784,000 
28,141,350 


;C44,94t,35o 


Government  Securities 12,060, &80 

Other  Securities 30,151,552 

Notes   16,343,960 

Gold  and  Silver  Coin 1,664,209 


Proprietors' Capital    14,553,000 

Rest 3,190,786 

Public  Deposits  (including 
Exchequer,Savings  Banks, 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)        5.556,525 

Other  Deposits 36,7^7,369 

Seven  Day  and  other  Bills..  162,921 

;£6o,  220,601 

Dated  December  14.  1899. 

H.  G.  BOWEN,  Chit/  Casiitr. 

In  the  following  table  will  be  found  the  movements  compared 

with  the  previous  week,  and  also  the  totals  for  that  week  and  the 

corresponding  return  last  year  : — 

Banking  Department. 


;C6o,22O,60L 


Last  Year. 
Dec.  14. 

Dec.  5, 

1899. 

Dec.  13, 

1899. 

Increase. 

Decrease. 

£ 

3,116,122 

5,788,471 

35.406,395 

136,760 

10.939,535 
27,212,862 
20,848,354 

Liabilities. 
Rest                 .... 

£ 

3.178,671 

6,362,091 

.36,217,743 

186,968 

12,060,880 
29.485.999 
18,951,594 

£ 

28,645,600 

44i  P-c. 
6      ,. 

£ 
3,190,786 

5.556.5»5 

30.757.369 

162,921 

12,060,880 
30,151,552 
18,008,169 

£ 

28,597,390 
4=i   P  c. 
6      „ 

£ 

539,625 

Decrease. 

943,425 

£ 

Pub.  Deposits 

805,566 

7  Day  Bills 

Assets.  ^ 
Gov,  Securities  ,. 
Other  do       

24,047 

Inciease. 

66^,5^3 

Total  Reserve 

Note  Circulation. 

Proportion  

Bank  Rate  

1,495,166 

1,495,166 

Increase. 

Decrease. 

£ 

36,940,525 

508  p.c. 
4      >• 

£ 

£ 

48,210 

Foreien  Bull 

on  movemen 

for  week  £7 

8,000  out. 

Decbmber  i6,  1899. 
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LONDON 

BANKERS' 

CLEARINU. 

Month  of 

1899. 

1898. 

IncieaM. 

Decrease. 

£ 

£ 

£ 

£ 

January 
February 

737,732,000 

673,281,000 
648,601,000 

54.501,000 



763,935,000 
938,603,000 

"5.334.000 



March 

799,530,000 

»39.'73iOOO 

— 

April 
May 

670,861,000 

597,4  "0,000 

73,451,000 

— 

911,389,000 

793,353,000 

119,036,000 

— 

June 

677,669,000 

588,169,000 

89,500,000 

^ 

July 

780,557,000 

611,483,000 

169,075,000 
95,688,000 

— 

August 

809,871,000 

714,183,000 

_ 

Septenil>er 

630,361,000 

553,632,000 

76,639.000 

— 

Week  ending 

Oct.      4 

315,427,000 

197,542,000 

17,885,000 

— 

»i         '' 

163,813,000 

141,856,000 

»o,957,ooo 

— 

1,        -8 

182,400,000 

169,496,000 

19,904,000 

^ 

,V        "5 

132,943,000 

135,780,000 

• — 

a,837,ooo 

Nov.    1 

193,908,000 

170,141,000 

jn,767,ooo 

— 

8 

154,363,000 

145.096,000 
175,689,000 

9,267,000 

— 

ti        »5 

181,481,000 

5,793,000 

— 

■1       " 

163,841,000 

133,748,000 

39,093,000 

— 

Dec.  1 

148,854,000 

168,830,000 

— 

19,966,000 

221,254,000 

163,438,000 

57,816,000 

— 

iTotal  from 
zst  January, 

145,768,000 

138,032,000 

7,736,000 

— 

8,699,523.000 

7,649,301,000 

1,040,312,000 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Pari» 

Berlin 

Hamburg 

Frankfort 

Amsterdam 

Brus.sels     

Vienna  

Rome 

St.  Petersburg 

Madrid 

Lisbon    

Stockholm    

Copenhagen 

Calcutta    

Bombay    

New  York  call  money 


Bank 
Rate. 


3i 

6 

6 

6 

5 

5 

5i 

5 

6 

1' 

6 
6 
6 
4—5 


Altered. 


December  7,  1899 

October  3,  1899 

Octoljcr  3,  1899 

October  3,  1899 

October  4,  1899 

October  17,  1899 

December  6,  1899 

August  37,  1895 

December  14,  1899 

August  3,  1899 

January  11,  1899 

March  17,  1899 

December  14, 1899 

November  33,  1899 

November  9,  1899 


Open 
Market. 


6 

6 

5| 

4] 

4} 

5i 

5 

7» 

3 

5 

6 

6 


*  Nominal. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels      

Amsterdam    . . . . 

Berlin 

Do 

Hamburg 

Frankfort 

Vienna    

St.  Petersburg.. 

New  York 

Lisbon    

Madrid   


i 

Last 
week's. 

Latest. 

& 

cbqs. 

»5'3ii 

25-32 

chqs. 

35-30* 

I3'09g 

25 'S^ 

short 

12*10, 

chqs. 

30-48J 
20-I71 

2o*53 

3mtbs 

30-191 

20-51 

chqs. 

30*48 

>hort 

20-45 

20-49 

short 

i3-o8i 

.3*lli 

3mths 

934= 

93-50 

60  dys 

4-8.8 

4-81} 

sight 

36ft  d. 

36<d. 

sight 

33-22 

33-00 

^ 

Place. 

» 

Last 
week's. 

Italy   

36-86i 

Do.   gold  prem. 

io6'io 

Constantinople . . 

3mths 

109*15 

B._  Ayres  gd.  pm. 
Rio  oe  Janeiro.. 

.. 

131*70 

90  dys 

i5&d. 

-Valparaiso 

t"*^ 

Calcutta 

1/4^ 

Bombay 

T.  T. 

1/4A 

Hong  Kong 

T.T.    i/..i 

Shanghai   

I- 1-  »w 

Singapore 

T.T. 

1/11 J 

Latest 


27*11 
106-90 
109-is 
129*10 
7Ad. 
•  5Ud. 
1/4* 
1/4/3 
l/l>A 
a/9 
1/11  & 


BANK  OF  FRANCE  (25  flranes  to  tbe  £). 


:D«c.  14,  1899.  Dec.  7,  1899. 


Gold  in  hand .... 
Silver  in  hand  . . 
Bills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits^ 


£ 
75.153.200 
46,612,840 

40*157.560 

19,308,840 

136.938,880 

13,709,930 

i7.978>?6° 


Nov.  30, 1899.  Dec.  15, 1 


£ 

75.487.330 
46,707,080 
40,627,760 
"9.556.840 
157,214,600 

ia,o6i,2oo 
18,937,280 


£ 

75,507.480 
46,755.960 
47,883,000 
19,085,730 
161,748,330 
■4.043.440 
18.889,280 


£ 

73,083,960 
48,386,320 

3S,77i,8co 
16,334,730 
150,33^,840 
18,770,760 
i6,3S4.6oo 


Proportion  between  bullion  and  circulation  77I  per  cent,  against  78  per  cent, 
a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders    

Loans  anH  discounts 
Circulation 


Dec.  9, 1899. 


a8, 794,000 

0,783,000 

136,393,000 

3,383,300 


Dec  3,1699  INov.  35,1899.  Dec.  xo,  1898. 


99,069,000  ! 
10,048,000  j 

136,433,000  j 
3,396,300  I 
149,616,000 


£ 

38,403,000 
9,826,000 

>35.3»8,ooo 
3,294,400 
■47,592,000 


£ 

33,314,000 

10,974,000 

140,463,000 

3,377,000 

_i59ji58i5>??,. 


Net  deposits '  148,818,000 

Legal  reserve  is  9$  per  cent,  of  net  deposits  ;  therefore  the  surplus  reserve  (specie 
and  legal  lenders)  exceeds  this  sum  by  £1,371,500  against  an  excess  last  week  of 

;£  1, 706,000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Dec.  7,  1899.  Nov.  30, 1899 


Cash  in  hand    

Bills  discounted  ... 
Advances  on  stocks. 
Note  circulation  ... 
Public  deposits 


Nov.93,  1899. 


£ 

37,063,800 
47i79».65o 
3.407050 
56,871,000 
96,948,050 


£ 
36,487,750 
48.870,450 
3,700,100 
.17.377.200 
37,511,900 


Dec.  7,  1898. 


£ 

37.470.150 
47.454.900 
3,438,150 
56,427.850 
'7.763.350 


£ 

39.571.850 
39.056,700 
3.868,750 
55,849.000 

'3.8'o.9iO 


NATIONAL  BANK  OF  BELGIUM  (26  franes  to  the  £). 

Dec.  7, 1899. 

Nov.  30, 1899. 

Nov.  ai,i»99. 

Decl,i8»l 

Coin  and  hullton 

£ 

10,006,600 

£ 

18,787,160 
••.740,360 

•.53>.«oo 

4.444.840 
17,768,9fo 
>i,;i9,48o 

•,686,7«o 

4.700,880 

9o,oit,»8o 

Deposits 

•.77«.«oo 

AUSTRIAN-HUNGARIAN  BANK  (Is.  8d.  to  > he  florin). 


D«C7.  iB99.JNov-3o.i89^ 


Goldretenre 33,3i4«i66  | 

Silver  reaerve    9i5<6,83) 

Foreign  bills 1,649,950  ! 

Advances 3ti39fSoo 

Note  circulation 56,604,333  < 

Bills  discounted   I  15,134,500  i 


£ 

3».40543J 
lo,oM,4i6 
1,780,081 
>,03i,i66 
57.552.000 
M.  38  3. 500 


Nov.  tjittw.  Dec  la,  itgl 


£ 

3«f»«.7JO 
'0,450.4 '7 
>.7t9.»33 
',003,917 
5«,<35.»»7 
H,9»4,ooo 


£ 

•M43.9>< 

•;;& 

5«.J5»,«** 
17,990,  i«e 


BANK  OP  SPAIN  (26  petetas  to  the  £). 


Dec  9, 1I99..  Dtc.  *,  1(99.  Nov.  ,5,il99.^I>cc  to,  iM 


Gold     I  i3,6oo,cle 

Silver  14,174,480 

Bills  discounted    41,363,640 

Advances  and  loans f  4,330,330 

Notes  in  cir'ulation    60,418,480 

Treasury  advances,  coupon  [ 

account  '  196/180 

Treasury  Imlance* I  3,479,7^0 


£ 

13,600,080 

l4.'75.7»o 
4>.55B,440 

60,473. «» 
»7.3» 


£ 
ijatfoo^ofe 
14.1»3."0 
4'.537.3*o 
4.140,330 
60,600,560 

150,360 
»,397t7»o 


£ 

tf,«6t,640 
6,Im.3» 

47,}»J.56o 
».M.7«> 

57.4 


1,811,800 


LONDON  COURSE  OF  EXCHANGE. 


PUc«. 


Umukc 


Amsterdam    and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels  . 

Hamburg 

Berlin  and  German  B.  Place* 

Paris 

Do 

Marseilles   

Switzerland 

Austria 

St.  Petersbuig    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P. 

Lisbon  

Oporto 

Copenh-tgen 

Christiania 

tockholm   


short 
3  moalbs 
3  mootfas 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  roooths 
)  months 
3  roooths 
3  months 

60  days 
3  months 
3  months 
3  months 
3  monihs 
3  months 
g  months 


Dec  5. 


I9'3 

•••51 

«S'63l 
•O'TS 

■o'8o 


Dae  7. 


»5'75 
li'aSi 

::? 

37  i 

? 
18-55 

i»5S 

i8'S5 


Dec.  IS.    Dec  14- 


!•'] 


•5 

•ot7 
»o-»- 

.1st 

sS'Sb 


1859 

l»'59 


OPEN    MARKET    DISCOUNT. 

Pet  cent. 

Thirty  and  sixty  day  remitted  bills  61-61 

Three  months  ,,  ••         •-  6i— 64 

Four  months  ,,  ..         ..  6 

Six  months  ,,  

Three  montns  fine  inland  bills         

Four  months  ,,  

Six  months  ,. 

BANK  AND  DEPOSIT  RATES. 

Per  ccflt. 

Bank  of  England  minimum  discount  rate  

,,  „         short  loan  rates t* 

Banker's  rale  on  deposits 4 

Bill  brokers'  deposit  rate  (call)        

„  7  and  14  da>*s' notice  

Current  rates  for  7  d.-iy  loans  

,.  forcallloan ......  5 


Stock  Market   Notes  and    Uomments. 

A  more  trying  week  has  seldom  been  passed  by 
the  Stock  E.xch.-inge  than  the  one  now  closing.  It 
must  have  incalculable  resources  to  have  been  able  to 
finish  the  settlement  whose  payments  were  on  Thursday 
without  far  greater  disaster  than  the  few  failures  that 
have  come  to  the  surface.  But,  however  rich  it  may  be,  the 
Stock  Exchange  cannot  stand  many  more  strains  hke  that 
put  upon  it  this  week  without  such  a  disorganisation  and 
multiplicity  of  failures  as  will  half-devastate  it.  "  Dear 
money  "  is  but  one  of  its  dilliculties,  although  that  ac 
centuates  all  the  others.  Day  by  day  prices  recede,  no: 
prices  ,of  gambling  counters  merely,  but  of  ever>-  de- 
scription of  security,  from  Consols  through  all  tht 
categories  of  investment  stocks,  and  they  must  go  on 
receding,  not  only  because  high  rates  for  money  forct 
multitudes  of  people  to  make  provision  to  pay  off  debt^ 
contracted  by  them  with  the  banks,  but  because  the 
public  has  so  committed  itself  to  new  undertakings  of  r 
rickety  character,  and  above  all  to  the  mining  specula 
tions  of  the  day,  that  it  is  obliged  to  sell  its  gooc 
securities  to  pay  for  the  crushing  losses  incurred  upoi 
the  bad. 

When,  at  the  beginning  of  this  horrible  South  Africai 
war,  wherein  England  is,  as  it  were,  engaged  in  tearinj 
out  her  own  vitals,  a  wave  of  m.idness  swept  over  th« 
country-,  and  under  its  influence  shares  in  thousands  an> 
hundreds  of  thousands  were  bought  by  the  sma 
speculator  ?nd  the  big,  we  protested  against  the  foil 
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and  warned  the  public  to  keep  clear  of  the  market,  or,  if 
it  already  held  such  counters,  to  make  haste  and  sell. 
Those  who  gave  heed  to  the  advice  can  now  afford  to 
keep  calm,  but  the  swarms  who  did  not  must  pay  or 
break,  or  make  up  their  minds  to  see  money  already 
disbursed  melt  away.  There  is  not  going  to  be  any 
substantial  recovery  in  the  South  African  market.  A 
victory  by  General  BuUer — such  as  sent  the  market  half 
mad  with  joy  on  Thursday  night,  and  prices  of  the 
gambling  counters  half  moonwards — and  the  consequent 
relief  of  Ladysmith,  would  doubtless  sustain  another 
violent  upward  movement,  perhaps  for  weeks,  so 
incurable  is  our  infatuation  about  South  African 
mines  and  land  shares.  But  if  such  an  event 
occurs  we  may  "  sell."  Let  no  man  keep  any  of  these 
securities  at  the  higher  prices  that  may  then  be  attained. 
It  is  after  the  war  that  the  harvest  of  misery  will  come, 
not  only  in  South  Africa  but  here,  and,  as  we  have  again 
and  again  insisted,  the  product  of  the  mines,  on  the  best 
supposition,  must  bear  the  brunt  of  the  cost.  There  is 
no  other  wealth  in  South  Africa  to  put  it  upon,  for  the 
Dutch-Huguenot  population  has  remained  poor,  while 
the  outlandish  gentlemen  of  as  many  nationalities  as  we 
may  suppose  there  were  hues  in  the  original  Joseph's 
coat,  or  as  there  are  opinions  in  our  own  Joseph's  reper- 
tory, made  fortunes  and  came  to  Europe  to  spend  them. 
The  runaway  heroes  who  called  for  the  war  are  the 
wealthy  ones,  and  they  do  not  mean  to  pay  any  more 
than  they  meant  to  tight.  But  their  mines  must,  and 
many  things  are  yet  to  happen  before  these  mines  get 
to  work  again.  Therefore  sell,  wise  reader,  when  the 
fevered  swarms  are  madly  buying. 

We  have  been  helped  towards  the  end  of  this  week 
in  hoping  about  the  future  by  pleasant  rumours  about 
gold  coming  to  us.  The  Bank  of  France  was  going  to 
send  ;^3,ooo,ooo — lend  it,  as  it  did  to  help  the  Barings;  or 
it  had  agreed  to  supply  the  South  American  demand,  or 
the  United  States  and  Canadian  banks  were  going  to 
club  their  means  together  and  send  us  ^^5,000,000; 
or  Austria  was  coming  to  the  rescue  of  our  poor,  hungry, 
helpless  market.  Tales  of  this  kind,  all  unsubstantiated, 
temporarily  cheered  us  all  up  in  the  City,  and  we  began 
to  wonder  whether  the  worst  might  not  be  over,  victories 
or  none.  Possibly  some  gold  may  reach  us,  and  the 
Bank  of  England  appears  to  be  taking  what  measures  it 
can  to  secure  any  available  supplies.  The  true  difficulty, 
however,  is  that  no  market  can  spare  any  appreciable 
quantity  of  the  metal  without  increasing  its  own  dangers, 
and  as  they  increase  so  must  they  reflect  b.ick  trouble 
upon  us.  But  if  gold  does  come,  as  it  may  from  New 
York,  it  will  help  to  create  a  favourable  reaction  in  in- 
vestment markets  almost  as  much  as  a  victory  by  Sir 
Redvers  Buller  would  in  the  Kaffir  Circus,  and  cool- 
headed  people  may  as  well  wait  for  such  favourable 
chances  as  may  offer.  On  the  worst  assumption  this  is 
not  a  time  to  sell  good  securities,  whose  substance  has 
been  tried  and  whose  qualities  are  known.  No  man  not 
compelled  by  the  pressure  of  interest  on  borrowed  money 
to  part  with  excellent  stocks,  whether  domestic  or 
alien,  ought  to  go  into  the  market  to  sell  now.  Those 
possessed  of  free  money,  the  product  of  sales  effected 
before  the  stress  came,  should  rather  be  looking  about 
with  a  view  to  begin  buying  things  that  are  good. 
They  will  find  many  securities  now  to  pay  them  from 
3  to  4  per  cent.,  or  even  more,  that  were  unavailable 
three  months  ago,  and  according  as  their  conception  of 
sufficient  return  upon  their  capital  is  they  should  act. 
Prices  are  almost  certain  to  go  lower  than  they  are  now, 
and  therefore  no  buyer  should  place  all  his  means  out 
at  present ;  but  it  might  be  as  well  to  begin  placing, 
and  gradually  follow  up  with  other  purchases  as  markets 
sink.  When  the  lowest  points  will  be  reached,  no 
mortal  can  predict.  The  chances  are  numberless,  both 
favourable  and  adverse.  For  some  time — perhaps  for 
the  next  six  months,  perhaps  all  next  year — adverse 
conditions  seem  destined  to  predominate,  but  prices 
mty  begin  to  recover  even  before  the  worst  point  has 
been  reached,  and  consequently  the  last  thing  men  of 
means  should  do  is  to  yield  to  any  passing  wave  of 
terror,  and  throw  securities  away.  Those  who  must 
sell,  must ;  but  people  under  no  necessity  to  part  with 


good  investments  should  keep  calm  and  do  nothing,  or 
now  and  then  buy  when  the  swarms  are  selling. 


The   Week's   Stock    Markets. 

It  has  been  an  exciting  week  on  the  Stock  Exchange, 
but  the  excitement  has  not  been  the  sort  that  dealers 
relish,  and  prices  have  gone  tumbling  downwards 
practically  all  over  the  House.  On  Monday  the  question 
of  a  further  advance  in  the  Bank  rate  was  discussed  in 
agitated  whispers,  but  that  trouble  was  got  over  by  the 
announcement  that  the  Bank  of  France  would  supply  a 
certain  amount  of  gold  for  South  America.  At  first  two 
millions  were  mentioned  as  the  probable  sum,  but  that 
got  whittled  down  to  ^^400, 000  finally.  However,  it 
served  its  purpose  in  relieving  the  tension.  Two  very 
serious  reverses  in  South  Africa  had  to  be  digested,  and 
they  naturally  caused  extreme  depression,  but  in  this 
case  also  the  rumour-mongers  came  to  the  rescue  with 
a  story  about  the  capture  of  3,000  Boers,  and  this 
caused  a  sharp  reaction  in  spite  oiE  the  absence  of  any 
confirmation.  The  markets  are  in  a  condition  to  clutch 
at  any  straw,  and  with  nine  failures  recorded  in  the 
week,  it  is  perhaps  not  surprising  that  nerves  are 
slightly  unstrung.  All  things  considered  it  is  really 
astonishing  that  prices  have  not  given  way  very  much 
more. 


Highest  and 

Lowest 

this  Year. 

Last 
Carrying 
over  Price. 

BRITISH  FUNDS,  &c. 

Closing 
Price. 

Rise 

or 
Fall. 

III^  lOlJ 
Illi  lOlg 
I04I     984 

36ii  336 
11;-  109 
I09j.  103 

941  m 

67J    62 

102.^ 
100 

III 
106 

89i 
64 

Consols  2f  p.c.  (Money)... 
Do.       Account  (Jan.  4) 

2i  p.c.  Stock  red.  1905  ... 

Bank  of  England  Stock... 

India  3ip.c.Stk.red.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.  2  J  p.c.  Stk.  red.  1926 
Do.  Rupee  Paper 

loijxd 

I02xd 

99xd 

336 

I09xd 

I03xd 

88ixd 

633 

-  i 

-  1 

-  4 
-3 
-li 
-2 

-  4 

-  i 

Consols  were  very  depressed  on  the  war  news  and 
fears  of  a  further  advance  in  the  Bank  rate,  but  they 
recovered  sharply  at  one  time  and  leave  off  not  so  very 
much  below  last  week's  level.  Indian  sterling  issues 
gave  way  steadily  and  did  not  participate  appreciably 
in  the  wave  of  optimism  which  carried  Consols  up  a 
fraction.  Business  is  very  restricted — in  fact  these 
securities  have  been  almost  entirely  neglected,  and 
jobbers  merely  mark  them  down  to  protect  themselves. 
Rupee  paper,  however,  has  been  fairly  steady.  Colonial 
loans  were  offered  rather  freely,  and  declines  of  a  point 
and  upwards  are  pretty  general  throughout  the  list. 
Corporation  stocks  have  also  receded,  holders  being 
frightened  into  seUing  by  the  financial  outlook. 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


HOME  RAILWAYS. 


i85i  176 
571  47i 
28i  214 
66   45 
24i  l8g 

I37f  i20i 

71J  57i 
I75i  i6ii 

62S  soi 
^52*  143 

I27S    1X2 

42J  28| 
Hi  79i 
93i  871 
92      87 

464  39i 
185  1714 
205i  197$ 
1144  I04t 

94      774 


i8ii 

50 

251 

454 
ISJ 
126 

59 

1654 

52i 
I43i 
113 

3' 

»o 

88i- 

874 

41a 

173 

I98f 

1051 

82 


Brighton  Def 

Caledonian  Def , 

Chatham  Ordinary  ., 
Great  Central   Pref.  .. 

Do.  Def.  .. 

Great  Eastern 

Great  Northern  Def. .. 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire.. 

Metropolitan   

Metropolitan  District.. 
Midland  Pref 

Do.        Def 

North  British  Pref.    . 

Do.  Def , 

North-Eastern 

North-VVestern   

South-Eastern  Def.  .. 
South-Western  Def.    . 


184 
50i 
25i 
45 
183 

I26f 

583 

1654 
51} 
143 
112 

31 

794 
88 

87 

414 
172 
I98i 
io6i 

8l 


-  i 

-li 

-14 

-li 

-14 

-I 

- 1 

-  f 
- 1 

-14 
-14 

-  i 
-24 
-li 

-  4 

—2 


In  the  Home  Railway  market  rates  at  the  settlement 
showed  a  tendency  to  harden  in  most  cases,  but  Great 
Easterns  which  were  at  first  carried  over  at  |-|,  eased 
off  to  J.  On  South-Easterns  there  were  borrowers  at 
the  end,  although  |  contango  had  been  paid  earlier  in 
the  day.  The  traffics  as  a  rule  were  good,  but  the  Great 
Northern  and  Midland  both  showed  decreases.     The 
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market  enjoyed  one  or  two  rallies  in  sympathy  with 
other  departments,  but  they  failed  to  wipe  out  losses, 
and  on  balance  everything  is  lower,  South- Westerns  and 
North-Easterns  having  lost  2,  Great  Northern  deferred. 
Midland  deferred,  and  North  British  deferred,  i  J.  and 
most  of  the  others  i  to  i|.  The  market  has  displayed 
no  particular  feature,  being  entirely  at  the  mercy  of  the 
general  influences  affecting  business. 

American  Railroads  have  slumped  heavily  nearly  all 
the  week,  New  York  being  much  more  eager  to  sell 
than  to  buy  anything  offered  from  this  side.  Rates 
were  stiff,  7J  to  8i  per  cent,  being  the  usual  charge, 
against  6^  to  j\  per  cent,  last  time.  There  was  a 
smart  rally  on  Thursday  night  on  the  rumoured  defeat 
of  the  Boers  above  referred  to,  but  it  did  not  last  long, 
and  New  York  gave  little  encouragement.  It  has  been 
a  procession  of  declines  for  the  most  part,  and,  com- 
pared with  last  week's  prices,  New  York  Centrals  have 
lost  %l,  Baltimore  preference  5,  Milwaukees  4,  Louis- 
villes  3,  and  so  on.  It  is  a  dismal  record,  with  nothing 
to  relieve  it,  except,  perhaps,  that  Chesapeakes  received 
some  good  support  at  one  time. 


Highest  and 

Lowest 

this  Year. 


2511  m 
698  514 

6ii  45i 
86   69J 
1398  123 
251  19 
8i|  70? 
168  i?J 

43i  34i 

126J  H3j 

901  64I 

15.V  Hi 
i47i  126 
75i  63 i 
m  751 
291 S  19* 
71  62| 
13   _9i 

605  42 
52J  39i 

26    IQJ 

43S  32i 
1028  87S 

94i  76S 

m  65i 

6oi  44J 

26,',  193 

lioj  I04i 


Last 
Carrying 
over  Price. 


2li 
65 

56i 
8ii 
125 

20i 

744 
128 

37 
116 
84 
III 

I39i 
70 

77 
244 
6» 
9i 
41 
57 
SO 

22\ 

394 
96 

90 
84i 

56 
2I| 

ici6i( 


CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prefd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Shares 

j    Do.  Prefd 

I  Illinois  Central   

I  Louisville  &  Nashville  ... 

j  Missouri  &  Texas  

I  New  York  Central 

I  Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd.... 

Ontario  Shares   

1  Pennsylvania  

I  Reading  Shares 

I  Southern  Pacific 

I  Southern  Prefd 

Union  Pacific  

Wabash  Prefd 

Do.     Incoine  Debs.... 

I  Canadian  Pacific 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     2nd  Pref 

Do.     3rd  Pref 

Do.     4  p.c.  Deb 


Closing 
Price. 


21 

64i 

554 
794 

123 
20 
73i 
124 
3f>i 

115 
834 
114 

»33Jr 
694 
764 
24 
671 
9i 
4oi 
57 
49i 
214 
39 
96 
90 
854 
S&4 

22i 
107 


Rise 

or 
Fall. 


-24 
-24 

-5 

-4 

-14 

-31 

-  S 

-li 

-2* 

-3 

-4 

-3 
-2 

-li 
-'i 
-I 

-3 

-2i 
-24 
-2 

-2 

-1* 
-I 
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Canadians  showed  more  resistance  to  the  depressing 
conditions  surrounding  them  than  almost  any  other 
department.  Grand  Trunks  have  been  especially  steady, 
but  Canadian  Pacifies  are  down  over  a  point.  There 
have  been  a  fair  number  of  dealings  mostly  of  a  specu- 
lative character. 
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this  Year. 
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751  64 

724  59 

9ii  794 

loii  96J 

109 J  103 

1041  99 

1024  984 

518  464 

954  904 

io4i  99 

27t;  223 

68ii  44* 

48*  44 

288  248 

33i  2Ij| 

498  42t 


Last 

Carrying 
over  Price 


92I 
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61 

46 

253 
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FOREIGN  BONDS. 


Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.  Ay. 

Water  

Brazilian  4  p.c.  1889  

Do.     5  p.c.  189s  

Do.     5     p.c.     West 

Minas  kv 

Chilian  i8q6 

Chinese  1896   

Egyptian  4  p.c.  Unified... 

Do.     34  p.c.  Pref.   ... 

French  3  p.c.  Rente  

Greek  4  p.c.  Monopoly., 

Italian  5  p.c.  Rente    

Mexican  0  p.c.  1888   

Portuguese  i  p.c 

Spanish  4  p.c.  (Sealed)  .. 

Turkish  1  p.c.  "  B  "    

Do.     ip.c.  "C"    

Do.     ip.c.  "D"    

Uruguay  34  P-C-  Bonds 
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In  the  Foreign  market  rates  were  just  a  little  stiffen 
than  last  time,  and  the  account  presented  nothing  new 
of  importance.  International  stocks  received  some 
support  from  Paris,  which  appears  to  be  determined 


not  to  let  the  "  bears  "  of  Spanish  escape  its  vengeance, 
but  Italians  lost  a  big  fraction,  and  Turks  have  dropped 
practically  the  whole  of  last  week's  gain.  In  the  South 
American  section  the  tone  has  been  decidedly  flat,  and 
all  the  usually  active  securities  are  a  point  or  more 
down. 

Foreign  Railways  have  been  left  in  severe  neglect 
during  the  whirling  excitement  elsewhere,  but  to  be  in 
the  fashion  they  are  marked  point  or  two  lower  all 
round. 


H  idlest  and 
Lowest 
this  Year,    over 


Last 
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Price 
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FOREIGN  RAILWAYS. 


ArgentineGt.  West.  5  p.c. 

Pref  Slock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Kosario  Ord... 

B.  Ay.  Western  Ord 

C  ;iitral  Argentine  Ord.... 

Central  Uruguay 

Cordoba  and  Kosario6p.c. 

Deb 

Curd.  Cent.  4  p.c.  Deb. 

(Cent.  Nth.  Sec.)  

Do.  Inaime  Deb.  Stic   ... 

.Mexican  Ord.  Stk 

Do.  8  p.c  1st  Pref 

Mexican  Cent.  4  p.c 

Nitrate  Ord 
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The  Miscellaneous  market  had  to  face  stiff  rates  at  the 
settlement,  and  did  not  at  all  appreci.ite  paying  any- 
thing from  8  to  12  per  cent,  for  the  privilege  of  carrying 
over  such  water-logged  concerns  as  this  market  is  mainly 
composed  of.  Even  ordnance  companies  like  Vickers 
and  Armstrongs  could  not  break  away  from  the  prevail- 
ing depression,  although  the  former  atone  time  showed 
strength.  Coats  were  fairly  firm  at  first,  but  afterwards 
weakened.  Lyons  and  Salmons  have  been  firm,  but 
Allsopps  had  a  rather  sharp  decline. 


Four  more  failures  occurred  on  the  Stock  Exchange  to- 
day, one  of  them,  Preston  &  Co.,  involving  two  members, 
so  that  with  the  two  previously  "  hammered,"  nine  have 
disappeared  in  all  this  settlement.  All  are  described  as 
"  small,"  but  they  mean  loss  of  money  to  many  people, 
and  a  goodly  number  of  other  crippled  ones  have  been 
helped  over.  The  smash  in  the  Westralian  market  is 
the  principal  cause  of  these  failures. 

Prices  began  weak  in  most  divisions  of  the  stock 
markets  this  morning,  because  yesterday's  rumour  about 
"  a  great  victory — 3,000  Boers  captured,  and  half  that 
number  killed  and  wounded  "  had  not  been  confirmed. 
Soon,  however,  the  buying  began  again,  coming  from 
the  West  End  and  inspired  by  War  Oflice  "tips." 
"  There  is  good  news  in,"  that  rabbit  warren  of  inepti- 
tudes asserted  and  asserts,  "  But  reasons  of  policy  forbid 
its  publication.  The  Commander-in-Chief,  though,  will 
give  it  to  the  Press  late  to-night.  So  buy,  buy,  buy." 
And  the  Johnnies  and  Jennies  of  the  clubs  and  fashion- 
able world  did.  "The  war  is  to  be  over  next  week 
sure,"  they  say,  and  we  quite  l>elieve  they  believe  that 
they  are  speaking  the  truth.  Home  Railway  preference 
stocks  remained  we;ik  because,  it  is  said,  so  much  new 
stock  is  being  placed  on  the  market  by  the  comp;mies. 
So  you  can  buy  South- Western  preference  stock  to  pay 
^3  IS.,  and  ought  to  make  haste,  the  market  says. 

Mining  and  Finance  Companies. 

There  is  little  to  tell  about  the  mining  market  beyond 
what  we  have  said  elsewhere.  Kates  were  naturally 
stiff — I  or  2  per  cent,  higher  than  last  time  in  most 
cases — and  numerous  failures  have  occurred.  But 
these  are  minor  matters  compared  to  the  situation  in 
South  Africa,  towards  which  all  eyes  .ire  longingly 
turned  for  better  news,  and  as  it  is  not  forthcoming  it 
has  to  be  manufactured.  Westralians  have  been  even 
more  depressed  than  Kaftirs,  as  the  oj^en  account  is 
more  dangerous,  and  Lake  Views,  in  spite  of  .Mr. 
Whitaker  Wright's  trumpetings  were  down  below  15  at 
one  time,  or  only  h.ilf  the  price  they  stood  at  a  mo  ith 
or  two  ago.  Coppver  shares  have  been  weak  without 
however  any  very  decided  movement,  and  miscellane  us 
shares  have  been  neglected. 
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TRADE    AND    PRODUCE. 

The  week  orened  with  a  surprise  and  a  disappdintment  for  the 
wheat  dealers,  especially  in  America.  The  "visible  supply"  was 
expected  to  show  a  considerable  decline  ;  on  the  contrary,  how- 
ever, it  indicated  a  large  increase.  This  caused  some  fluttering  in 
the  dovecots  both  of  "bulls"  and  "bears,"  and  a  good  deal  of 
selling  for  both  accounts.  Then  there  was  a  disappointing  export 
demand,  and  things  looked  "  blue  "  in  New  York  in  the  early  part 
of  Monday  and  Tuesday  ;  but,  though  the  market  closed  at  a 
decline,  the  tone  was  tolerably  steady.  These  adverse  movements 
were  reflected  here  to  some  extent.  Whether,  however,  we  are 
on  the  eve  of  a  "slump"  in  wheat,  it  would  be  rash  to  say. 
Although  in  Liverpool  futures  became  somewhat  easy,  spot  was 
firm,  with  a  slight  increase  in  rates,  and  the  market  on  Tuesday 
closed  with  a  steady  tone.  The  average  price  remains  the  same  as 
last  week— 25s.  yd.  ;  and  in  only  a  few  of  the  English  provincial 
markets  was  (here  shown  any  great  tendency  to  decline  For  the 
moment,  the  downward  trend  has  been  checked  somewhat, 
though,  if  the  visible  supply  goes  on  increasing,  the  check  must  be 
very  temporary.  The  foreign  wheat  market  is,  no  doubt,  suffering 
from  over-supply,  and  the  quantity  of  bread-stuffs  in  stock  in  the 
United  Kingdom  at  present  is  computed  at  2,375,000  quarters. 
Shipments  continue  moderate,  but  the  Argentina  harvest  bids  fair 
to  be  a  very  bountiful  one,  and  already  liberal  offers  are  being 
made  of  new  crop  wheat.  Sellers  seem,  on  the  whole,  more 
willing  to  do  business,  but  we  are  inclined  to  think  that  they  can 
hardly  resist  making  further  reductions.  As  we  have  seen,  the 
stocks  in  England  are  exceptionally  large,  about  five  times  larger 
than  at  this  time  last  year  ;  and  English  farmers  are  delivering 
more  freely  now  than  for  weeks  past.  All  this  seems  to  point  to 
further  decline.  The  general  tone  on  Thursday,  however,  was 
undoubtedly  firm. 

The  announcement,  on  Monday,  of  the  failure  of  a  firm  having 
large  commitments,  more  particularly  in  tin,  caused  a  good  deal  of 
disturbance  in  the  metal  markets  generally.  Even  pig-iron 
suffered,  and  prices  dropped  a  little,  but  this  decline  must  be  taken 
as  only  transient,  the  trade  demand  having  been  in  no  way 
affected.  The  effects  of  the  failure  were  most  severely  felt  in  the 
tin  market,  and  on  Monday  prices  fell  about  £6  los.,  followed  on 
Tuesday  by  another  fall  of  £-i  los.  On  this  day,  however,  there 
was  a  slight  rally,  and  the  price  advanced  about  £1.  Though  the 
increase  was  lost  before  the  close  of  the  day,  it  was  a  sign  of  at 
least  an  attempt  at  recovery.  The  closing  values  on  Monday  were 
;£ii3  los.  cash,  and  ;f  114  three  months;  but  on  Tuesday  they  closed 
at  ;f  108  cash  and  ;^I09  three  months.  Wednesday  there  was  a 
rather  sharp  reaction,  cash  rising  to  ;fii2  and  three  months  to 
;gll2  17s.  6d.  ;  but  things  went  back  rather  on  Thursday,  when  cash 
fell  away  to  £110  los.  and  three  months  to  £112  7s.  6d.  Satis- 
faction was  expressed  at  the  decision  of  the  Bank  not  to  advance 
the  rate  ;  but  this  satisfaction  was  dashed  by  the  defeats  in  South 
Africa  and  the  increasing  prospects  of  prolonged  war  there,  with 
the  certain  concomitant  of  dearer  monev.  The  selling  orders  were 
very  numerous,  and  it  seems  clear  that,  unless  the  political  situation 
brightens  soon,  there  will  be  diminished  activity  and  still  lower 
prices.    Speculation  is  already  greatly  checked. 

As  we  have  said,  copper  was  also  disturbed  by  this  unexpected 
failure,  though  not  to  anything  like  the  same  extent  as  tin.  On 
Tuesday,  however,  business  was  further  somewhat  checked  by 
the  announcement  of  a  decline  in  the  copper  rate  in  New  York, 
the  quotation  now  being  16*  c.  to  17  c.  per  lb.  This  can  hardly  be 
regarded  with  equanimity  by  the  American  Amalgainated  manipu- 
lators, for  if  they  cannot  control  their  own  home  market,  they  can 
scarcely  hope  to  continue  "shoring  up"  the  English  one.  For 
some  time  they  have  been  bolstering  up  three  months'  rates  by  the 
expedient  of  selling  near  warrants  at  full  prices  and  buying  three 
months',  so  as  to  keep  that  position  not  more  than  £1  behind  cash. 
So  far  they  have  met  with  success,  but  it  is  very  doubtful  how  long 
they  can  continue  it.  Though  consumers  still  act  with  great 
caution,  the  demand,  both  here  and  on  the  Continent,  has  been  very 
fair— stimulated,  probably,  by  the  extravagant  naval  programmes  of 
ourselves  and  our  neighbours.  The  English  Government,  for 
instance,  is  in  the  market  for  500  tons  of  fine  copper.  But  with  the 
American  market  so  weak,  and  with  a  continuance  of  free  selling  by 
Americans,  dear  money,  and  a  lessening  of  the  issue  of  new  electri- 
cal companies  in  Germany,  not  to  speak  of  the  steadily  improving 
prospects  of  fresh  production,  the  burden  upon  the  American 
amalgamation  must  be  daily  becoming  more  heavy  and  difficult  to 
bear.  There  need  be  no  surprise,  therefore,  that  rates  fell  on  Tues- 
?7,  ^u  '^  ^^  ^7^  5^-  '^^^^  ^"'^  £70  three  months.  Wednesday 
still  showed  a  downward  tendency,  but  on  Thursday  there  was  a 
slight  rally  at  the  opening,  though  it  was  pretty  well  spent  before 
the  close  of  the  first  session.  Things  were  rather  better,  however, 
at  the  afternoon  session,  which  closed  at  7s.  6d.  better  on  the  day. 

1  he  London  wool  sales  terminated  on  Monday,  with  the  result 
that  nearly  the  whole  quantity  catalogued  was  sold,  and  that  merino 
wool  now  stands  at  a  higher  level  of  value  than  has  been  reached 
since  1872.  The  attendance  throughout  has  been  large,  buyers 
coming  from  all  quarters,  and  the  competition  keen.  Not  for  many 
years,  Messrs.  Jacomb,  Son  &  Co.  tell  us,  has  the  Australian  clip  in 
general  arrived  in  such  splendid  condition.  Of  the  quantity  sold, 
53,000  ba  es  were  taken  for  export,  including  4,000  for  the  United 
Mates.  As  compared  with  tihe  closing  rates  of  last  auctions,  there 
has  been  an  average  advance  in  the  better  sorts  of  20  to  25  percent 
and  in  the  inferior  kinds  of  lo  to  15  per  cent.  The  markets  have 
ruled  quiet,  on  the  whole.     It  is  stock-taking  time. 

Uncertainty  has,  if  possible,  been  deepened  in  the  cotton  market 
by  the  publication  of  the  Washington  Statistical  Bureau's  estimate 
ot  the  new  crop.  The  estimate  now  given  is  8,900,000  bales,  and 
the  Bureau  has  come  gradually  down  to  this  from  9,500,000  tiales 
A  singular  thing  about  the  Bureau's  report  is  that,  while  reducing 


its  estimate  of  the  output,  it  has  increased  its  estimate  of  the 
acreage  under  crop  from  20,742,000  in  June  last  to  23,522,000  acres 
now.  This  brings  the  official  acreage  estim.ite  practically  on  a 
level  with  Mr.  Henry  Neill's  estimate,  made  on  June  30  last,  of 
23i70o,ooo.  It  is  certainly  very  remarkable  that,  while  increasing 
his  acreage  estimate  by  2,788,000  acres,  the  Bureau  should  have 
reduced  its  crop  estimate  by  600,000  bales.  The  two  things  do  not 
seem  to  fit.  For  the  rest,  Mr.  Henry  Neill  adheres  to  his  crop 
estimate  of  11,000,000  bales,  and  he  supplies  many  facts  which 
seem  to  justify  his  tenacity.  It  will  be  interesting  to  see  who  is 
right,  or  most  nearly  accurate  ;  but  for  that  we  must  wait.  Mr. 
Neill  gives  Europe  this  consolation,  that,  even  if  the  crop  should 
be  cut  down  to  10,000,000  bales,  the  probability  of  which  he  does 
not  admit,  we  shall  get  more  of  it  than  we  want.  "  With  relatively 
high  prices,"  he  says,  "compared  with  those  of  recent  years  and 
a  great  probable  extension  of  acreage,  and  distant  months  much 
lower  in  price  than  spot  cotton,  spinners  will  not  continue  to  carry 
heavy  stocks  either  in  America  or  Europe."  Spot  prices  continue 
to  harden,  and  futures  have,  on  the  whole,  been  more  firm  this 
week.  The  Manchester  market  is  still  very  strong,  with,  however, 
a  rather  diminishing  volume  of  business.  There  will  be  no 
increase,  probably,  in  this  respect  until  the  question  of  the  cotton 
crop  is  settled.  Till  then,  neither  buyers  nor  sellers  can  be  sure  of 
their  ground,  and  so  live  from  hand  to  mouth. 

Tea  duty  payments  for  the  first  six  months  of  the  season  show, 
Messrs.  Gow,  Wilson,  and  Stanton  remark  in  their  circular,  a  satis- 
factory increase,  Ceylon  tea  especially  having  gone  more  freely 
into  consumption,  the  smaller  figures  for  Indian  being  probably  due 
to  the  strong  demand  for  teas  below  7d.  per  lb.  There  were  this 
week  offered  in  public  auction  a  total  of  68,513  packages — 45,634 
Indian,  21,596  Ceylon,  and  1,283  Java.  The  market  for  Indian 
hardened,  and  all  grades  met  with  a  steady  general  demand.  Ceylon 
was  also  in  smaller  quantity,  and  prices  were  strong,  a  great  dis- 
position to  buy  being  shown.  Average  for  the  week  777d.,  against 
7'99d.  in  1898.  Messrs.  W.  J.  and  H.  Thompson  state  that  importers 
have  not  pressed  sales,  and  buyers  now  act  with  more  confidence, 
though  the  high  Bank  rate  is  an  inconvenience.  The  Board  of 
Trade  returns,  indicating  large  importations  and  12.000,000  surplus 
in  stock,  do  not  exactly  afford  encouragement,  but  considerable 
purchases  at  current  quotations  are  being  made  privately.  Ship- 
ments from  China  to  the  United  States  and  to  Russia  are 
increasing. 

Frost  on  the  Continent  has  stopped  the  arrivals  of  sugar  in  Ham- 
burg, and,  as  a  consequence,  the  market  here  has  shown  more 
strength.  Prices  for  beet,  as  Mr.  Czarnikow  states,  have  improved 
about  ijd.  for  near  positions,  and  barely  as  much  for  distant,  while 
ready  granulated  is  3d.  dearer,  and  May-August  ijd.  At  the  same 
time,  factory  estimates  of  the  European  beet  crops  have  been  in- 
creased by  167,000  tons  over  the  October  figures,  but  accounts  from 
Germany  are  less  favourable,  and  Licht's  figure  has  been  reduced 
30,000  tons.  On  the  other  hand  Austria,  France,  and  Belgium  show 
an  increase,  and  other  countries  (Sweden,  Denmark,  Italy,  &c.), 
especially  have  been  raised.  These  seem  to  confirm  our  original 
view  of  a  total  excess  of  500,000  tons  for  the  whole  of  Europe.  The 
cane  production  of  the  world  will  probably  show  a  slight  deficiency 
to  be  made  up  by  American  beet,  and  taking  the  natural  increase  in 
consumption,  especially  with  the  new  markets  that  have  during  the 
last  few  years  been  opened  up,  there  is  good  reason  to  believe  that 
the  surplus  of  the  beet  crops  will  only  partly  show  in  final  stocks 
next  autumn. 


MiLi.oM  .^ND  AsKAM  Hem.atite  Irox  Comp.wv. — In  their  eager- 
ness to  declare  a  dividend  on  the  ordinary  shares — the  first  for 
many  years— the  directors  have  not,  as  far  as  we  can  tell  from  the 
accounts,  paid  sufficient  attention  to  the  real  interests  of  the  com- 
pany. It  is  certainly  true  that,  before  declaring  this  dividend  of 
10  per  cent.,  they  wrote  off  £\i,Ti\  for  further  reconstructions  and 
repairs,  including  depreciation  of  loose  plant  and  tools,  and  another 
;^27,62o  for  depreciation  of  mines,  quarries,  and  works  ;  but  this 
was  not  enough,  considering  the  position  of  the  company.  The 
total  net  profit,  including  ^9,056  bought  in,  was  ;f50,oo8  :  and,  after 
meeting  all  the  above-mentioned  charges  and  preference  dividends, 
;^I2,268  was  left  to  be  carried  forward.  We  think  the  form  of  the 
balance-sheet  might  be  very  much  improved,  as  at  present  it  does 
not  give  the  shareholders  sufficient  information  to  enable  them  to 
judge  for  themselves  as  to  the  real  position  of  the  company.  What 
excuse  can  there  be  for  such  an  entry  as  "  Sundry  creditors  (in- 
cluding debenture  and  other  interests,  and  temporary  advances 
against  pig-iron  in  stock),  £116,147  ?"  Against  this  the  debts  due 
to  the  company  only  amounted  to  ;^64,86i,  and  the  cash  in  hand  to 
;f3,432. 

Weldless  Steel  Tube  Company.  —  For  the  six  months  to 
September  30  this  concern  secured  a  profit  of  .1^2,536,  out  of  which 
it  had  to  pay  interest  to  vendor  £f)QS^  managing  directors'  salaries 
£568,  and  debenture  interest  £1^b,  leaving  the  large  sum  of  .^f  787  to 
be  appropriated.  The  directors  pounce  on  ^^75  of  it,  preference 
dividend  absorbs  ^^352,  and  £360  remains  to  be  carried  forward. 
Fortunately,  it  is  a  small  company,  with  an  issued  capital  of 
;£72,ooo,  plus  ;f  30,000  in  debentures,  or  we  might  be  tempted  to  "  say 
things "  about  these  brilliant  results.  But  we  shall  content  our- 
selves with  pointing  out  that  the  stock  is  valued  (by  the  secretary) 
at  ;£23,885,  and  the  sundry  debtors  owe  ;f5,i62,  both  items  being 
much  too  large  for  the  business  the  company  apparently  does. 
Plant,  machinery,  and  tools  figure  for  ;f 26,669,  leasehold  properties 
for  ;^23,993,  and  goodwill  for  ^21,366.  The  fact  that  the  last  item 
is  given  separately  shows  a  certain  amount  of  unashamed  candour 
which  we  fully  appreciate,  but  we  daresay  it  is  quite  in  keeping 
with  the  rest  of  the  figures. 


December  i6, 1899. 
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NEXT    WEEK'S    MEETINGS. 
Monday,  Decemhek  18. 


Army  and  Navy  Investment  Trust 
Commercial  Hank  of  Scotland 

Egyptian  Markets      

Imperial  liank  of  Persia       ...         ... 

Klondike  Champ  d'Or  Syndicate    ... 
Lilloyet,  Fraser  Kiver,  and  Cariboo 

Goldfields 

London  Woollen  Association 

Natal  Kstates 

Nortli-West  Argentine  Kailway      ... 
Paraguay  Central  Kailway  ... 
Showells  Stockport  lirewery 
White  Pass  and  Yukon  Kailway     . 


Winchester  House,  noon. 
Edinburgh,  noon. 
Winchester  House,  3  p.ni. 
Cannon-street  Hotel,  noon. 
Winchester  House,  11  a.m. 

Cannon-street  Hotel,  i  p.m. 
„  „  noon. 

3,  Fenchurch-street,  noon. 
Winchester  House,  noon. 
,,  1,         2  p.m. 

Stockport,  noon. 
Winchester  House,  noon. 


Burma  Kailway 

Brookman  Bro.s.  iJoulder'  Gold 
Mining 

Bahia  Blanca  and  N.' Western  Rail- 
way   ... 

Chaffers  Gold  Mining  .,.*        [[[ 

Calcutta  Tramways  ... 

Champion  Keef  Gold  Mining"         ..'. 

Chemists'  Aerated  and  Mineral 
Waters  Association 

Dunlop  Pneumatic  Tyre       ..'.         ..'. 

Esperanza  Nitrate 

Montrose  Gold  Mining         ..'. 

Madras  Kailway         ...         ]." 

Matabele-Sheba  Gold  Mining 

Parral  Consolidated  Gold  and  Silver 
Mines 

Peter  Schoenhofen  Brewery 

R.  &  J.  Pullman       ... 

Khodesian  .Mining  and  Finance 

South  Indian  Railway 

St.  Louis  Breweries... 

Stafford  Coal  and  Iron        

Tea  Corporation      .' 

Tararu  Creek  Gold  Mining  " 

Tasmanian  New  Golden  Gate  Ex- 
tended         

Westralia  Mount  Morgans    ' 

Wednesday, 
Bieckert's  Brewery 
Bartholomay  Brewing  of  Rochester 
City  of  Chicago  Brewing  ct  Malting 
Egyptian  Delta  Light  Railways 
Elysee  Palace  Hotel  ... 
East  Indian  Railway 
Freehold  Assets  Realisation 
Hannan's  Brownhill  Gold  Mining  ... 

Hannan's  Oroya 

Melbourne  DemocratGoId  Mines  '  ' 

Mount  Usher  Gold  Mines 

New  York  Breweries 

Pigg's  Peak  Development    ..'.' 

ShebaGold 

Siam  Co.  _'"         

Sydney  Harbour  Collieries  ..". 

St.  Helen's  Buluwayo  Association  ... 

Transvaal  Land 

THURSDAY, 

Associated  Northern  Blocks 

African  Banking 

British  Canadian  Goldtields  of  Klon- 
dike   

Barsi  Light  Railway... 

Bentley's  Yorkshire  Breweries       ..'. 

Chelsea  Waterworks 

Forbes'  Rhodesia  Syndicate 

Ibo  Investment  Trust  

Klondike  Government  Concessions 

National  Bank  of  Scotland 

New  Tamarugal  Nitrate       

Northern  Transvaal  Lands    .         '.'.'. 

Neulands  Diamond  Mines 

Peruvian  Corporation  

Rhodesia  Exploration  and  Develop- 
ment,.. ^_ 

Rhodesia  Mines  ...         ...         .  . 

Reffells  Beiley  Brewery      ..'.         ..'. 

Santa  Fc  Land 

St.  Pauli  Breweries '. 

Tati  Blue  Jacket  Syndicate 

Waihi  GLidstone  Gold  Mining 


Tuesday,  DECEJinEU  19. 


Winchester  House,  noon. 

„      2.30  p.m. 

„  „      2  p.m. 

„  ..      330  pm. 

Cannon-street  Hotel,  noon. 


162,  Fleet-street,  3  p.m. 
Hotel  Cecil,  noon. 
Winchester  House,  1 1  a.m. 

„  „      2.30  p.m. 

61,  New  Broad-street,  i  p.m. 
10,  St.  Helen's-pUce,  noon. 

Winchester  House,  2.30  p.m. 

„  „        2.30  p.m 

M        3  p.m. 
Cannon-street  Hotel,  2.30  p.m. 
55,  Gracechurch-street,  1.30  p.m. 
Winchester-house,  1.30  p.m. 

I,  .,        2  p.m. 

„  ,1         1230  p.m. 

„  „        noon. 


tt                   » 

noon. 

»>                   II 

11.30  a.m. 

December  20. 

Winchester  House, 

2  p.m. 

„                „       I  p.m. 

„      3.30  p.m. 
■1       3  p.m. 
„                 „       noon. 
Cannon-street  Hotel,  i  p.  m 
Winchester  House,  noon. 

I,               „ 

noon. 

II               »i 

2.30  p.m. 
3p.m. 
noon. 

„               1, 

noon. 

1,                 ,,          2  p.m 
„                „         2.15  p.m. 
3  30  P-m. 
3  p.m. 
St.  Helen's-place,  12.30  p.m. 
Winchester  House,  noon. 

December  21. 

Winchester  House,  2.30  p.m. 
Cannon-street  Hotel,  noon. 

Winchester  House,  11  a.m. 

,,  „        noon. 

Woolesherd,  near  Leeds,  noon. 
Commercial-road,  Pimlico,  i  p.m. 
10,  St.  Helen's-place,  noon. 
Winchester  House,  3  p.m. 

„  „        1 1  a.m. 

Edinburgh,  2  p.m. 
Winchester  House,  2  p.m. 

,1  „         noon. 

I.        2.30  p.m. 
Cannon-street  Hotel,  2.30  p.m. 

Winchester  House,  noon. 
,,  I,        noon. 

„  „        noon. 

>,        2.30  p.m. 
8,  Great  Winchester-street,  noon. 
Winchester  House,  3  p.m. 
'3  p.m. 


Friday,  Decembkr  22. 
Bombay,  Baroda,  and  Central  India 

Railway       

Cumberland  Gold  Mining 

Great  Boulder,  No.  I 

Hannan's    Mount     Ferrum    Gold 

Mines  

Jamaica  Railway        

K.ilgurli  Gold  Mines 

Milwaukee  and  Chicago  Breweries 

Prince  of  Gwalia        

Rubber  Estates  of  Para        

Star  of  Gwalia  


Cannon-street  Hotel,  i  p.m. 
Winchester  House,  12.30  p.m. 
„  ,,        2.30  p.m. 

,.  noon. 

,.  noon. 

„  „  noon. 

„  „  11.30  am. 

„  12.30  p.m. 

.,  ,.  2.30  p.m. 

„  11.30  a.m. 


iNGAi-L,  Parsons,  Clive  &  Co. — Once  again  the  directors 
come  before  their  shareholders  with  e.vplanations  and  excuses  for 
another  b;ul  ye.v,  and  they  must  be  hard  put  to  it  now  to  find  new 


reasons  for  their  want  of  success.  This  year  it  is  ascnbed  to  the 
higher  prices  (or  metals  and  materials  and  to  the  impossi- 
bility of  obtaining  corresponding  advances  in  the  scllinj; 
price.  The  position  at  the  end  of  September  was,  if  anything, 
rather  worse  than  it  was  a  year  ago.  The  small  credit  balance  then 
carried  forward  has  been  turned  into  a  deficit  Including  £373 
brought  in,  the  gross  profits  were  ;£8,595.  and  a^c  meeting  deben- 
ture interest,  writing  off  £1,368  for  depreciation  of  plant,  in 
addition  to  an  outlay  of  £i,>ioi  for  maintenance  of  plant  and  build- 
ings, and  paying  professional  charges,  directors'  fees,  &c.,  there  is 
a  loss  of  £262  carried  to  next  account.  Surely,  under  the  circum- 
stances, it  would  have  been  simple  justice  if  the  directors  had  given 
back  the  ;^5oo  which  rcprebcnts  their  remuneration,  or  at  least 
enough  out  of  it  to  cover  this  debit  balance.  The  auditors'  certificate 
leads  us  to  imagine  that  there  is  even  worse  behind  than  this 
balance-sheet  discloses.  Nothing  has  been  written  off  the  freehold 
properties,  as  the  directors  consider  their  value  to  have  t>een  fully 
maintained,  but  the  sinking  fund  lor  the  amortisation  of  leaseholds 
has  been  provided  as  usual,  the  said  sinking  fund  instalment  and 
interest  together  only  amounting  to  ;£274i  -^nd  bringing  the  total  up 
to  ^,'2,553  against  a  valuation  of  £11,370.  The  depreciation  on  plant, 
machinery,  and  fixtures,  is  only  charged  at  the  rate  of  5  per  cent, 
per  annum,  which  is  certainly  inadequate,  and,  worst  of  all,  the 
stock  and  additions  to  plant  are  certified  not  by  the  auditors  but  by 
a  minute  of  the  directors. 

DiGALi.A  Ceylon  Tea  Estate  Comfasv.— Although  prominent 
people  are  connected  with  this  company,  it  appears  to  have  done 
very  poorly  in  the  year  ended  June  30.  The  estates  are  stated  to 
have  alternately  sul'lered  from  drought  and  too  much  rain,  with  the 
result  that  the  crop  was  50,000  lb.  short  of  the  estimate.  The  company, 
too,  is  bearing  the  cost  of  143  acres  of  immature  tea,  out  of  a  total 
of  599  acres  planted,  and  these  circumstances  have  led  it  to  produce 
a  profit  of  only  ^473,  which,  added  to  £102  brought  forward,  gave  a 
total  of  ;^575.  This  allowed  of  the  payment  of  preference  interest 
and  the  carrying  forward  of  £227.  The  company  owes  no  less  than 
.£4,160  upon  loan,  against  an  issued  share  capital  of  £20,000. 

Bell  &  Co.,  Limited.— After  allowing  £3.383  for  repairs  and 
£i,749for  depreciation,  the  net  profits  of  this  brewing  business  in 
the  year  ended  October  31  amounted  to  £33.254-  O"'  °^  *^'*  . 
£4,SS°  was  paid  away  to  the  vendors  as  interest,  debenture  and 
preference  interest  absorbed  £14,008,  and,  after  the  directors'  and 
other  fees  had  been  met,  the  balance  of  £12,189  was  left  A 
dividend  of  8  per  cent,  was  then  declared  upon  the  ordinary  shares, 
£821  was  written  off  preliminary  expenses,  £1,000  placed  to  reserve, 
and  £1,498  carried  forward.  Although  the  dividends  are  paid  only 
for  the  period  during  which  the  capital  was  paid  up,  the  amount 
handed  over  to  the  vendors  in  the  shape  of  interest  makes  up  this 
difference  almost  entirely.  The  balance-sheet  has  the  credit  of  set- 
ting out  many  of  the  assets  in  detail,  especially  the  good-will.  We 
should  have  preferred,  however,  to  see  a  larger  reserve  before  so 
high  a  dividend  as  8  per  cent,  was  declared. 

Calcutta  Tka.mvvays  Company.— The  board  of  this  company  is 
able  to  announce  that  it  has  come  to  a  satisfactory  arrangement  with 
the  Corporation  regarding  its  concession.  One  of  the  dithculties 
experienced  by  the  company  has  been  the  unsatisfactory  method  of 
working  the  line  by  horse  traction.  The  climatic  conditions,  the 
uncertainty  of  prices  of  forage,  due  to  recurring  periods  of  dearth 
and  famine,  and  the  inability  of  the  horses  themselves  to  do  the  work 
required  of  them,  were  all  against  this  system.  Electric  traction 
would  obviate  these  difticulties,  but  the  concession  of  the  company 
having  nearly  expired,  the  requisite  outlay  was  not  possible  without 
ail  extension.  After  long  negotiations,  the  board  and  CorporaUon 
have  agreed  that  the  company  shall  remain  in  undisturbed 
possession  of  their  tramways  (or  thirty  years  from  January  I,  1901, 
in  consideration  of  it  converting  the  system  from  horse  to  electric 
traction  within  three  years.  The  track  rent  payable  to  the 
Corporation  during  this  period  shall  be  Ks.  35,000  per 
annum  from  the  date  ol  completion  of  the  electrical 
equipment  At  the  expiration  of  the  thirty  years,  the  Corporation 
shall  have  the  right  of  acquiring  the  undertaking  upon  paying 
twentv-five  years'  purchase  of  the  average  annual  profiU  for  the 
preceding  seven  years.  If  the  right  of  purchase  is  not  exercised  at 
the  expiration  of  the  period  of  thirty  years,  it  can  only  be  exerased 
at  the  expiration  of  successive  periods  of  seven  years.  These  arc 
better  terms  than  would  have  been  obtained  in  Europe,  but  the 
company  has  now  to  provide  the  capital  for  the  conversion  of  the 
system,  and  it  is  proposed  to  raise  £350.«»  '"  4i  Pcr  cent  first 
debentures,  which  it  is  estimated  will  surtice  to  redeem  the  existing 
issue  of  £100,000  of  5  per  cent,  debentures,  to  pay  for  the  conversion 
to  electric  traction,  and  then  leave  a  margin  of  capital  for  contm- 
gencies.  ^ 

RUPTURE.— The  College  Trass  bu  been  nnanimoasly  declared 
by  the  Medical  Profession  and  Press  to  be  the  most  eflScient  article  yet 
put  upon  the  market  for  the  relief  of  Rupture.  I.«tters  of  thanks  an 
being  received  daily  from  grateful  patients  who  have  detited  the 
greatest  benefit  since  wearing  the  College  Trass.  The  College  Tnm, 
being  made  of  soft  pliable  material,  is  easy  and  oomibitabk  to  the 
wearer,  giving  with  every  movement  ol  the  body.  The  ptessaie  is 
entirely  produced  by  a  self- regulating  contrivance.  Satisfitctkat  b 
guanuiteed  ;  if  not  approved,  money  returned.  Price  list  and  particolan 
post  free.— Manager,  College  Trass  Co.,  343,  Fulham-road  (oppodte 
St.  Mark's  College),  South  Kensington,  London    W.— Advt. 
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NOTICES. 

Mr.  Benjamin  Percy  Marks  was  declared  a  defaulter  on  the  Stock  Exchange  on 
Monday.  ^ .    .     ,  ,  .. 

The  French  Rand  Gold  Mining  Company,  Limited,  announces  that  according  to 
cable  advices  received  from  Capetown  it  has  been  decided  that  applications  for  the 
conversion  of  debentures  into  registered  shares  may  be  accepted  at  the  London 
offices  of  the  company,  as  well  as  at  the  temporary  offices  at  Capetown,  up  to 
December  31  next. 

The  partnership  heretofore  existing  between  Messrs.  Thomas  Jiryant  and  A.  J. 
Aitkens  h.'\s  been  dissolved,  and  Mr.  tSryant  will  carry  on  business  in  future  under 
the  style  of  *'  Thomas  Bryant  &  Co."  at  s,  Market-buildings,  Mincing-lane,  and 
26,  Mark-lane,  London,  K.C. 

The  firm  of  Burchell  &  Co.,  solicitors,  having  dissolved  partnership,  Mr.  W.  G. 
Wilde  will  carry  on  business  as  "  Burchell  6c  Co."  at  36,  Victoria-street,  West- 
minster. 

The  committee  of  bondholders  of  the  Pernambuco  Water  Company  and  Messrs. 
Knowles  &  Foster  are  making  a  payment  of  ;£a  per  share,  less  income-tax,  in  respect 
of  the  certificates  issued  by  the  committee. 

The  numbers  are  published  of  bonds  of  the  State  of  San  Luis  Potosi  (United 
States  of  Mexico)  6  per  cent,  loan  which  have  been  drawn  for  payment  on  Janu- 
ary I  at  the  counting-house  of  Messrs.  Antony  Gibbs  &  Sons,  Bishopsgate-street 
Within. 

The  numbers  are  published  of  the  5  per  cent,  mortgage  debentures  of  the 
Argentine  Refinery  Company,  amounting  to  ;C4,ioo,  which  have  been  drawn  at 
the  offices  of  the  River  Plate  Trust,  Loan,  and  Agency  Company  for  repayment  at 
par  on  January  j. 

Messrs.  Buckna'l  Brothers,  managers  of  the  British  and  Colonial  Steam  Navi- 
gation Company,  Limited,  announce  that  ninety-seven  debenture  bonds  have  been 
drawn,  and  will  be  paid  off  at  105  on  January  i  at  the  London  Joint  Stock  Bank, 
Limited,  5,  Prince 's-street,  London,  E.G.  _ 

The  partnership  between  Messrs.  Maurice  Mocatta  and  Martin  Innes  Browne, 
carrying  on  business  under  the  style  of  M.  Mocatta,  Son  &  Browne,  has  been  dis- 
solved. Mr.  Maurice  Mocatta  retires,  and  Mr.  Arthur  E.  Macpherson  has  been  ad- 
mitted a  partner.  The  firm  will  continue  to  carry  on  business  under  the  same 
style. 

Messrs.  Glyn,  Mills,  Currie  8:  Co.  announce  that  in  accordance  with  the  con- 
ditions enjoined  in  the  general  bond  of  the  Oriental  Republic  of  Uruguay  5  per  cent, 
loan  of  1856  the  seventh  half-yearly  amortisation  will  take  place  by  public  tender  on 
the  20th  inst.,  the  amount  applicable  being  j£io,8g5  17s.  6d.  They  are  therefore 
prepared  to  receive  tenders  of  bonds  for  redemption. 

^lessrs.  Jeremiah  Lyon  &  Co..  being  the  sole  proprietors  of  the  business  hitherto 
carried  on  by  Messrs.  Colley  &  Co.  at  London,  Birmingham,  and  Manchester,  an- 
nounce that,  on  and  after  January  i,  igoo,  they  will  conduct  this  business  in  their 
own  name. 

The  bonds  of  the  Imperial  Japanese  Government  4  per  cent.  Sterling  Loan  of  1899 
for  ;^ic,Qoo,ocowill  be  ready  for  delivery,  in  exchange  forfully-paid  scrip  certificates, 
en  Wednesday,  December  20,  1899,  at  the  offices  of  the  Yokohama  Specie  Bank, 
Limited,  120,  llishop.sgate-slreet  VVithin,  E.C.,  Parr's  Bank,  Limited,  Bartholomew- 
lane,  E.G.,  the  Hongkong  and  Shanghai  Banking  Corporation,  31,  Lombard-street, 
or  the  Chartered  Bank  of  India,  Australia,  and  China,  Hatton-court,  Threadneedle- 
*  street,  E.G. 

Debenture  stock-holders  in  the  Ottoman  Railway  from  Smyrna  to  Aidin  are 
informed  that  the  new  debenture  stock  certificates  will  be  ready  for  delivery  on  anti 
after  the  14th  inst.,  in  exchange  for  the  receipts  given  for  the  bonds  deposited  for 
conversion. 

The  London,  Tilbury,_and  Southend  Railway  Company  announces  that  the  secre- 
tary's, accountants',  audit,  and  transfer  offices  have  been  removed  to  41,  'Trinity- 
square,  Tower-hill,  E.G. 

The  numbers  are  published  of  the  Oamaru  (Otago,  New  Zealand)  Harbour  Board 
3Loan  ;£65,ooo  6  per  cent,  mortgage  debentures,  which  were  drawn  on  December  13 
for  payment. 

Mr.  Charles  Louis  Hemmerde,  Mr.  Charles  Robert  Beasley,  and  Mr.  Thomas 
Henry  Roberts  were  declared  defaulters  on  the  Stock  Exchange  on  Thursday. 

The  trustees  for  the  debenture  holders  of  the  Catalinas  Warehouses  and  Mole 
Company  of  Buenos  Ayres  5  per  cent,  mortgage  debentures  for  ^^979,500  have 
received  funds  sufficient  to  make  a  distribution  of  ;£r  5s.  per  cent.,  on  account  of 
interest  due  October  i,  1894,  and  the  same  will  be  paid  by  the  London  and  River 
Plate  Bank,  Limited,  7,  Prince's-street,  London,  E.G.,  on  and  after  the  22nd  inst., 
on  presentation  of  the  certificate  of  deposit  of  the  outstanding  bonds. 

\Vith  reference  to  the  Nicaragua  Railways  mortgage  bonds  of  18S6,  the  Council 
of  Foreign  Bondholders  announce  that  they  are  prepared  to  receive  tenders  for  the 
redemption  of  the  arrear  coupons  certificates,  which  will  be  opened  on  Friday, 
January  5.  Tenders  must  be  on  forms,  which  can  be  obtained  at  the  ofiices  of  the 
Council,  17,  Moorgate-street,  London,  E.G. 

Coupon  No.  26,  due  on  January  1,  on  the  bonds  of  the  Nicaraguan  Railway's  6 
per  cent,  loan  of  j886  will  be  paid  on  and  after  that  day  at  the  "Threadneedle-street 
oflBce  of  the  London  City  and  Midland  Bank,  Limited,  at  the  reduced  rate  of  4  per 
cent  per  annum. 

Messrs.  J.  Henry  Schnider  &  Go.  publish  the  numbers  of  139  bonds,  amounting 
to  ;^26,50o,  of  the  issue  of  ;Ci, 000,000  5  per  cent,  bonds,  1899,  of  the  State  of  San 
Paulo,  which,  in  carrying  out  the  operation  of  the  sinking  fund,  liave  been  acquired 
by  purchase  and  cancelled. 

The  Trustees',  Executors',  and  Securities  Insurance  Corporation  will  pay,  on  and 
after  January  i,  the  coupons  of  the  City  of  Mexico  5  per  cent,  loan  of  1889,  due  on 
that  date. 


Investors'  Mortg.\ge  Security  Company.— Including  £2,185 
brought  forward,  the  total  revenue  of  the  company  for  the  year  to 
September  30  was  £30,272,  and  after  providing  for  debenture 
interest,  directors'  fees,  &c.,  the  net  profit  is  ;^i6,7i4.  This  allows 
the  payment  of  a  final  dividend  of  3  per  cent,  on  the  ordinary  and 
"  A  "  shares,  making  5J  per  cent,  for  the  year,  £2,500  is  placed  to 
reserve  (raising  it  to  £21,000),  and  £1,964  remains  to  be  carried 
forward.  The  report  does  not  afford  sufficient  information  about 
the  company's  investments  and  business  to  permit  of  useful 
criticism,  but  it  will  do  well  enough  while  the  United  States 
continue  to  enjoy  their  present  prosperity.  But  the  ordinary  shares 
have  a  heavy  uncalled  liability,  and  the  capital  account  is  sadly 
overweighted  with  debentures,  so  that  the  shareholders  run  very 
serious  risks  for  a  comparatively  small  return  in  the  way  of 
dividends. 

Lagunas  Syndicate.— In  the  twelve  months  ended  June  30  this 
unfortunate  concern  earned  a  gross  trading  profit,  including 
transfer  fees,  of  £66,490.  Debenture  interest  absorbed  -^5,625, 
difference  in  exchange  required  £6,680,  administrative  and"  other 
charges  took  £5,672,  and  £1,000  was  written  off  preliminary 
expenses.  To  the  balance  of  £47,513  was  added  £6,447  brought 
forward,  making  a  disposable  total  of  £53,960,  from  which  £15,000 
was  deducted  to  redeem  debenture  bonds,  and  a  dividend  of  3  per 
cent,  was  declared  upon  the  shares,  leaving  £5,960  to  be  carried 
forward.  P>y  the  redemption  of  debentures  fhe  total  of  Ihis  form 
of  indebtedness  is  reduced  to  £105,000,  and  the  company  appears 
to  have  a  fair  balance  in  its  favour  on  trading  account.  The 
litigation  sccms  to  have  gone  in  its  favour,  and  if  the  House  of 
Lords  upholds  the  decision  of  the  lower  Courts,  we  presume  the 
company  will  recover  a  certain  amount  of  the  sum  spent  in  law 
costs.    At  the  same  time,  exchange  ought  to  cause  less  loss  in  the 


current  year,  whilst  nitrate  is  selling  at  a  somewhat  better  price. 
The  company  may  therefore  do  better,  but  its  huge  share  capital  of 
£1,100,000  makes  us  fear  its  future  very  much. 

Agency,  Land,  and  Finance  Company  ok  Australia. — After 
including  interest  due,  or  accrued  we  presume,  and  adding  £3,367 
brought  in  from  last  year,  the  profit  and  loss  account  showed  a  total 
revenue  of  £17,265.  Working  expenses  came  to  £4,9X6,  and 
incoiTie-taxes  to  £320,  leaving  £15,325.  Of  this  balance,  debenture 
interest  absorbed  £15,000,  and  the  residue  of  £325  was  carried 
forward.  The  auditors  appear  to  have  been  disturbed  by  the  state 
of  affairs,  for  they  state  "  the  returns  from  Australia  lead  us  to  the 
view  that  losses  may  arise  on  the  realisation  of  certain  of  the  com- 
pany's advances,  and  for  such  possible  losses  no  provision  is  made 
in  the  accounts  bej'ond  the  interest  accrued  on  certain  advances, 
&c.,  but  not  taken  to  profit  and  loss.  It  is  doubtful,  in  our  opinion, 
whether  the  provision  is  sufficient,  and  we  certify  the  accounts  with 
this  reservation."  This  serious  statement,  coming  from  a  quarter 
that  does  not  err  on  the  side  of  extreme  criticism,  compelled  the 
directors  to  allude  to  the  matter  in  their  report,  but  they  airily 
assume  that  it  is  impossible  to  estimate  the  loss,  as  a  return  of 
favourable  seasons  would  materially  improve  the  position.  But  if 
the  seasons  do  not  become  favourable,  or  values  do  not  improve, 
are  the  shareholders  to  go  on  for  ever  without  being  informed  of 
the  deterioration  of  their  property  ?  The  balance-sheet  is  an. 
exceedingly  poor  one,  and  even  out  of  a  called-up  capital  of 
£200,000  no  less  than  £29,155  is  in  arrear. 

Hannan's  Puiiuc  Crushing,  Condensing,  and  Saw  Mill-s^ 
Company. — This  West  Australian  company  has  the  modest  capital 
of  £70,000,  and  in  the  year  ended  September  30  it  earned  a  net 
profit  of  £6,349.  Of  this  £5,600  vja.s  absorbed  in  paying  dividends 
equal  to  8  per  cent.,  £750  was  placed  to  reserve,  and  a  small  balance 
was  carried  forward.  Fair  sums  appear  to  have  been  allowed  for 
depreciation,  the  reserve  stands  at  £4,500,  and  the  balance-sheet 
shows  considerable  liquid  assets,  if  the  loan  made  is  a  good  one. 
But,  of  course,  the  business  is  one  liable  to  fluctuations,  and  the 
directors  do  not  enlighten  us  in  the  report  as  to  whether  the  pros- 
pects of  revenue  being  maintained  are  good  or  not. 

Chemists'  AiiKATED  and  Mineral  Waters  .Association. — The- 
progress  made  by  this  company  continues  to  be  satisfactory,  the 
gross  profits  for  the  year  ended  September  30  amounting  to 
£19,878,  including  £439  brought  forward,  and  the  net  to  £7,716. 
A  dividend  of  10  per  cent,  and  a  bonus  of  5  per  cent,  are  declared,, 
which  absorb  £6,416,  and  leave  £1,300  to  be  carried  forward,  sub- 
ject to  the  proposed  bonus  to  employes  and  any  other  sum  which 
may  be  voted  by  the  shareholders.  A  year  ago  £465  was  dis- 
tributed to  the  employes  and  £50  presented  to  the  directors,  which 
last  was  handed  over  to  the  benevolent  fund  of  the  Pharmaceutical 
Society.  While  this  is  all  very  nice  and  friendly,  the  directors 
would  be  wiser  if,  instead  of  giving  a  bonus  to  the  shareholders, 
they  paid  some  attention  to  their  reserves,  which  stand  at  £25,940, 
and  are  invested  in  the  business. 

The  directors  of  the  Union  S.S.  Company  and  of  the  Castle  Mail 
Packets  Company,  it  is  stated  by  the  Tiuics,  have  agreed  to  the  terms- 
of  an  arrangement,  to  he  submitted  to  their  respective  shareholders 
early  in  January,  for  the  amalgamation  of  the  two  companies,  with  a 
view  to  more  economical  working,  and  to  the  carrying  out  in  the  most 
efficient  manner  of  their  joint  contract  with  the  Cape  Government 
for  the  conveyance  of  the  South  African  mails. 

It  seems  that  the  directors  of  the  Barrow  Hematite  Steel  Com- 
pany are  not  to  be  allowed  to  put  through  their  scheme  for  appro- 
priating £12,381  per  annum  for  the  benefit  of  the  ordinary  share- 
holders at  the  expense  of  the  preference  holders  without  encoun- 
tering some  opposition.  A  circular  has  been  issued  by  Colonel  W. 
R.  Lascelles  and  Mr.  Charles  Gordon,  inviting  preference  share- 
holders to  attend  a  meeting  on  Saturday  next  at  the  Westminster 
Palace  Hotel,  at  eleven  a.m.,  when  it  is  hoped  that  steps  will  be 
taken  to  oppose  the  confirmation  of  the  scheme  by  the  court. 

Between  April  l  and  the  9th  inst.  the  total  receipts  into  the  Ex- 
chequer amounted  to  £69,774,819,  compared  with  £65,564,991  irk 
the  corresponding  period  of  the  last  financial  year.  The  expendi- 
ture was  £77,075,255,  as  against  £70,661,048.  On  Saturday  last  the 
Bank  balances  stood  at  £2,939,457.  On  the  same  day  last  year  they 
were  £2,138,401.  "Supply"  took  about  £2,900,000  within  the  six 
days,  and  the  total  expenditure  now  amounts  to  upwards  of 
£6,000,000  more  than  for  the  corresponding  period  of  last  year.  No- 
further  Treasury  bills  have  apparently  been  issued  or  other  addition 
made  to  the  floating  debt  during  the  week,  but  appeals  to  credit  in 
some  form  cannot  be  long  delayed. 

America  seems  to  have  exhausted  her  economic  wisdom  in  agree- 
ing to  the  maintenance  of  existing  trading  privileges  in  Manila  and 
Cuba.  Porto  Kico  is  to  be  tied  fast  in  the  meshes  of  the  Protec- 
tionist net.  It  has  been  officially  announced  from  the  State  Depart- 
ment at  Washington  that  all  vessels  not  on  the  American  register 
are  strictly  precluded  from  engaging  in  the  shipping  business  of 
Porto  Rico.  Xow,  no  foreign-built  vessel  can  by  any  known  device 
find  a  place  on  the  American  register.  For  any  such  ship  to  fly  the 
Stars  and  Stripes  would  be  flat  blasphemy.  The  great  republic 
which  is  ready  almost  to  defy  the  world  in  support  of  the  '■  open  door  " 
in  China,  shuts  it  with  a  bang  in  Porto  Rico.  That  port  is  to  be  kept 
sacred  to  unfortunate  Americans  who,  it  is  feared,  could  not  con- 
tinue to  live  in  the  atmosphere  of  free  competition.  It  is  sad,  but 
inevitable.  The  United  States  are  bent  on  being  taught  wisdom  only 
by  adversity.  Even  American  workmen  seem  to  be  favourable  to 
trusts  because  they  are  supposed  to  raise  wages,  forgetful  of  the 
fact  that  if  their  wages  are  raised  a  shilling,  their  household  ex- 
penses, by  the  same  means,  are  probably  increased  two  shillings. 
They  will  learn  better  by-and-bye,  but  they  will  have  to  pay  dearly 
for  their  experience. 


December  i6,  1899. 


^be  Jnvestots'  IRevtew. 
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COMPANY    MEETING   ADVERTISEMENTS. 


ZAMBESIA    EXPLORING. 

THK  TANGANYIKA  CON'CESSIONS: 
The  ordinary  genera!  meeting  of  tlie  shareholders  of  the  ZambcMa  Kxploring 
Cctapany,  Limited,  was  held  yesterday  at  Winchester  House.  E.G..  under  the 
preHaencyof  Mr.  Tyndale  White  (the  Chairman  of  the  Company). 
The  Secretary  (Mr.  L,  Djimpicr)  having  read  the  notice  convening  the  meeting. 
The  Chairman  said:  Clcntlcmen.-^-In  presenting  for  your  approval  the  reports 
and  accounts  for  the  months  cndlnp  30th  June  I.isr,  I  propose  to  call  attention  to  a 
few  salient  features  of  our  work  on  the  company's  behalf  during  the  time  covertd  by 
the  pcriotl  now  under  review.  I  think  you  will  agree  with  mc  that  the  accounts 
themselves  are  evidence  of  the  genuine  success  of  our  operations,  but  I  may  mention 
a  few  points  for  your  further  information.  In  the  first  place,  I  would  call  your  atten- 
tion to  the  character  of  the  assets  shown  in  the  balance-'-heet.  Debtors,  short  loans, 
and  cash  amount  to  about  ;t43,ooo,  while  shanks,  debentures,  and  Consols  make  a 
total  of  ;Cii9, 231.  Deducting  creditors,  those  figures  show  that  the  company  has 
about  ^£150,000  In  cash,  dcben'ures,  and  realisable  assets,  while  its  total  issued ca^Jital 
is  only  £ujy,^i6.  This  at  once  places  the  compauy  in  an  extremely  strong  position. 
These  items  nave  been  taken  at  cost,  or  under,  and  in  doing  no  we  have  not  only 
wiped  out  depreciation  account,  but  also  include  25.000  Tanganyika  Concession 
shares  at  something  under  5s.,  their  present  market  value  being  alwut  35s.  _  Another 
important  item  is  one  of  ;^46,563  for  property  and  operations  in  South  Africa.  This 
represents  a  large  area  of  land.s,  claims,  and  stands  held  by  the  company  in  Rhodesia. 
"We  have  63,000  acres  of  land,  and  more,  we  have  i^iown  stands,  and  we  stul 
hold  over  1(6oq  gold  mining  claims.  We  have  l;*tely  disposed  of  8fj  of  our  claims  to 
Owanda  Mines,  Ltd.,  receiving  from  that  company  40,000  shares  for  money  si)ent 
in  development  and  for  purchase  of  the  claims.  In  1894  we  sold  our  interest  in 
300  claims  to  the  United  Rhodesia  Gold  Fields  for  ;Ci26,ooo,  so  I  must  leave  you  to 
make  your  own  estimate  as  to  the  prospective  value  of  our  remaining  1,600 
■claims.  The  Stock  and  plant  are  as  they  stand  in  the  books,  after  deducting  a 
depreciation  of  20  per  cent.  The  remaining  item  of  ^9,000  was  for  the  purchase  of 
a  10  per  cent,  pcrjwtual  interest  in  properties  payable  to  Mr.  Robert  Williams,  and 
was  fully  discussed  at  the  meeting  m  A(>ril,  1898,  when  the  arrangement  was 
sanctioned  by  the  shareholders.  It  remains  for  me  to  deal  with  the  profit  and  loss 
account,  and  I  have  to  remind  you  that  the  expenses  are  for  18  months,  and  that 
therefore  two-thirds  of  them  only  must  be  taken  for  comparison  with  former  years. 
In  the  case  of  the  London  expenses,  this  will  give  an  excess  of  about  jC^.^oo  over  the 
same  item  for  the  year  ending  31st  December,  1897.  As  we  have  absorbed  the 
Zambesia  Rand  and  Central  Monomotapa,  we  unfortunately  do  not  get  any  further 
contributions  from  those  companies  to  our  office  rent.  The  various  amalgamations, 
also,  have  not  been  without  cost  to  stationer  and  printer,  and  it  is  in  these  two  itenis 
that  the  excess  mainly,  in  fact,  almost  entirely,  lies.  You  will,  however,  see  it  is 
obvious  that  with  other  companies  coming  into  the  office,  these  expenses  will  in 
future  tend  to  vanish,  if  not,  indeed,  become  a  source  of  absolute  profit.  In  the  year 
1896  we  paid  a  dividend  of  100  per  cent.,  but  we  found  that  the  policy  of  paying  so 
large  a  dividend  was  a  mistake,  crippling,  as  it  did,  our  appliances  for  active  work. 
Although,  therefore,  we  appear  now  tolic  in  a  position  to  pay  a  Mnall  dividend,  we 
have  tboiijrht  it  wiser  to  reserve  our  resources  with  a  view  to  becoming  a  steady 
•dividend-payer  in  future  years. 

The  principal  work  done  during  the  p-riod  under  review  has  been  one  company 
brought  to  light  (I  refer  to  Tanganyika  Concessions,  Ltd  ),  one  company  (Gwanda 
Mines,  Ltd.)  in  process  of  formation— it  was  registered  in  August  last — and  three 
coinpanies  amalgamated.  As  for  the  Tanganyika  Concessions,  Ltd.,  it  was 
registere<l  in  January,  issued  to  sharcboldcrs  in  Fctiruary,  and  the  expedition  started 
from  Buluwayo  in  April.  At  the  end  of  May  the  expedition  got  lost  for 
about  six  months,  when  oo  November  20th,  a  cable  was  received  that  they 
had  located  the  mineral  area  with  the  most  favourable  prospects.  The  leader 
And  geologist  ate  now  on  their  way  home.  The  manager  ol  the  Tanganyika  District 
is  collecting  most  valuable  information  as  to  trading  prospects,  andon  November  18th 
last,  we  launched  the  ss.  Cecil  Rhodes,  to  be  used  for  transport  duty  on  Lake 
Tanganyika.  I  do  not  think  that  this  is  being  idle.  With  regard  to  our  mining 
■work,  some  3,000  ft.,  J  will  only  say  that  a  result  has  been  the  formation  of  Gwanda 
Mines,  Ltd.,  in  which  we  not  only  receive  40,000  vendors'  shares,  but  also  have 
secured  25,000  of  the  working  capital.  Mr.  Roi)ert  Williams,  our  manager,  who  has 
worked  most  energetically  on  our  l)ehalf,  will  give  you  details  on  this  and  other 
points.  I  will  not  detain  you  longer  in  dealing  with  our  share  transactions,  various 
profitable  underwriting,  and  other  undertakings  in  which  we  have  had  much  pleasure 
in  dealing  on  your  behalf.  Needless  to  say,  we  are  not  meeting  in  very  bright 
<lays,  but  we  hope  that  what  the  nation  has  set  its  hand  to  will  very  shortly 
be  accomplished.  ^Hear,  hear,  and  applause).  We  are  probably  all  of  one  mind  in 
this  room,  feeling  pretty  sad  just  now  at  the  loss  of  many  friends  and  relations  which 
is  going  on  every  tlay,  but  we  are  quite  determined  that  in  the  end  we  shall  be 
successful  in  that  which  we  have  now  undertaken.  (Applaui^e.)  I  believe  the 
{irospects  of  this  company  are  most  favourable,  but  like  all  other  South  African  com- 
panies we  must  wait  for  better  days  before  we  can  give  you  a  dividend.  I  have 
much  pleasure  in  moviuK  :  "That  the  accounts  and  directors'  report  for  the 
eighteen  months  ending  joth  June,  tSgg,  be  and  the  same  are  hereby  approved  and 
adopted." 

Mr.  ShefTield  Neave  seconded  the  motion. 

Mr.  Robert  Williams  said  that  when  he  last  had  the  pleasure  of  addressing  the 
shareholders   he   stated  that  the   amalgamation  which  had  since'  been  completed 
would  reduce  the  cost  of  management  and  give  them  sufficient  cash  to  develop  some 
of  their  large  mining  properties.      The  result  was  that  they  had  been  enabled  to 
expend  about  j{|i5,oooon  the  development  and  equipment  of  some  of  their  proper- 
lies,  with  excellent  results.     It  would  be  feen  from  the  map  attached  to  the  report 
that  the  large  mining  area,  consisting  of  1.600  claims,  whichthey  possessed,  extended 
to  almost  every  well-known  mining  district  in  Southern  Rhodesia.     Their  policy  h.-id 
been  to  concentrate  their  work  on  200  or  300  of  their  claims  situated  in  districts 
likely  to  bs  connected  by  railways  in  the  near  future.      As  a  result  of  the  work  they 
'had   done  on  the   Gwanda  properties   in   conjunction   with   Clark's   Consolidated, 
Limited,  they  had  registered   the  Gwanda  Mines,   Limited,  in  ortler  to  carry  out 
their  agreement   with  Clark's  CoriNolidatcd.      Out  of  the  total  capital  of  j(^ia5, 000, 
jCso.ooo  of  which   would  be  working  capital,  they  their  claims,  including  cost   of 
developments.  _  These   shares  are  worth  about  9s.  each,  irrespective  of  the  value 
of  the  2o«  claims  which  the  company  acquired.     During  his  last  \nsit  to  Africa  he 
made  an  arrangement  with  the  Chartered  Company  by  which   they  agreed  to  form 
^  township  almost  in  the  centre  of  their  block  of  63,ooq  acres  of  land,  and  open  a 
railway  station   at   that   township   on   the   railway   extension   between  Umtali  and 
Salisbury.     The  arrangement  was  that  this  Comp;uiy  jjavc  the  Chartered  Company 
one  of  their  farms  on  condition  that  they  receive)]  another  farm  to   be    located   on   a 
gold  belt,  ami  they  also  gave  this  Company  a   further   ten   stands.      The   township 
had  been  laid  out,  and  now  the  railway  ran  light  through  their  block  of  land.     With 
regard  to  their  North  Zambezi  Conce^sion,  it  consisted  of  the   riaht   to  lo':ate  i.ooo 
acres  of  land  at  the  south  end  of  I^ke  Tanganyika,  on  which  the  Chartered  Company 
would  form  a  township,  they   to   receive   half  o(  the   stands*,   and   this    Company 
the  other  half.     One  of  the  conditions  was  that  the  Chartered  Company  would  make 
this  point  the  terminus  of  Mr.  Rhodcs's  Cape  to  C.iiro  R;  ilw.iy  at  Tang.myika,  this 
<omiMUiy  to  give  free  rights  of  shipping  to  all  concerned.     He  further  secured  the 
right  to  Kicate  an  area  of  ;j,ooo  stiuare  miles  in  any  1  art  of  Northern  Rhodesia,  with 
the  sole  right  to  pec  out  t,ooo  claims  in  any  part  of  the  country  within  or  outside  of 
the  2,000  sfjuarc  miles,     in  arranging  the  concession.  Mr,  Rhodes  made  it  a  contliiion 
that  he  (Mr.  Williams)  should  raise  jCao,ooo,  an<l  put  a  steamer  on  Lake  Tanganyika 
when  it  was   required.      They   regtstcre<l    the  Tanganyika    Concessions,    Ijd..  last 
February  to  comply  with  the  conditions  of  the  Chartered  Comnany,  ami  in  Apiil 
last  an  expedition  was  sent  up  north,  under  the  leadership  of  Mr.  t.corge  Grey.     The 
directors  did  not  hear  from  Mr.  Grey  for  six  months,  but  the  cx[>cdiii.m  had  now 
returned  to  Buluwayo  without  a  single  mishap,  and  Mr.  Grey  had  cibled  that  lh« 
area  was  located,  and  that  the  prospects  were  very  pn.>misinK.     Mr.  WiUiams  pro- 
ceeded to  refer  to  the  company  s  interests  in  v.»rioiis  other  undertakings,  and  con- 
cluded by  referring  to  the  financial  vK^sition  of  the  conip.iny,  remarking  that  out  of 
the  total  Ksucd  capital  of  ^ijS.otxi.  they  h.id  .ibout  ,£160.000  in  cash  and  realisable 
assets.     The  whole  of  their  large  claim  holdings,  l.md,  and  stands  appeared  in  their 
books  at  jC47iOOO.      He  thought  he  ought  to  point  out   that   in  an-ivinf:  .it  the  /:  =,  xxj 
realised  prolit  shown  in  the  balance  .sheet  their  T:i: 
ket  as  jCi9,gB6  above   the   price   they  were  put  i 
received  40,000  shares  in  Gwanda  Mines,  Ltd.,  fo.  v  .,. 


w  .rds,    t!]ey    had   ft   profit    in  cash  and    ihftrci    at   tb* 

•onwilung  like  ^64*000.  He  confe«»ed  that  lb«  director  -j-J-.t:!,  .i^i- -so— . 
some  years  ago  in  paying  a  d  videmi  of  100  per  cent.,  and  ««>^*S1IS^  r^.l^IT 
ought  to  be  to  get  the  company  in  a  position  to  declare  regular  qniamMt  y  "**^'X^ 
iog  the  enonnout  proitpective  value  oC  tbeir  cUiBie«j5»d  •ad  "**~,,£,/Jy 
Tanganyika  Conceiuoo.  be  thought  the  company  had  a  bright  iDture.     lAppiew"  / 

The  motion  was  unanimously  agreed  to.  ,'     i..»m_ 

The  retiring  directors  and  auditors  were  reelected,  jCt,iPO  »«•  vot«l  "/««™?* 
tion  10  the  directors  a>  from  itt  January,  1899.  "d  the  proceedmg*  doted  «im  »• 
usual  votes  o(  thanks. 


ASSOCIATED    GOLD    MINES. 

The  fifih  ordinary  gewral  meeiiog  of  the  A«oci.««d  Gold  ^^°'J^^^ 
Australia,  Limited,  wu»  held  yaicrdiy  at  Wmchetter  Hoo»«.  ""?  T^i^ZZ^ 
E.C.,  under  the  presidency  of  Mr.  Hernnan  Undao.  iba  Chatnnao  et  the  com|i««y. 

The  Secreury  <  Mr.  E.  K.  1  remayne)  haviog  read  the  nolica  conYeomc  «»«■"•""£• 

The  Chairman  taid  :  I  am  .lue  you  will  .hare  w.th  the  boMd  '*V»^  ISIkTES 
which  led  your  paiU-chairman  to  retire  from  the  arduouj  dooea  cooliecJM  wMn  "»• 
office.  Mr.  Judd  ha>  reached  sometbini:  over  the  Ihrej-ecore  «"»  "".'^.^ 
finding  himaeir  in  very  indifferent  health,  baa  thoufht  b*  would  not  1".^°^'" 
duty  to  you  if  he  continued  to  hold  thii  importani  offica.  1  have,  a>  jra"  "w^-  "" 
recently  joined  the  board  of  this  company,  and  Mill  more  reontly  tmaaMom, 
chairman.hip  of  it.  Thi»  I  wa.  induced  to  do,  not  "'r  ^, "V  ""  «''P~SSII 
intere«  in  the  company,  but  hy  the  very  Urge  i.iterwt  held  by  my  own  MDm«aau« 
friends.  They  felt  that  although  tbcy  were  latiified  that  the  propcnr  t»ey  DoaMmv 
was  second  to  none  in  wealth,  they  were  not  satisfied,  and  I  mil»«  say  thai  1  •"ff" 
their  dissatisfaction,  with  the  manner  in  which  it  was  being  worUd.     l"*"'  "*[■' 

We  must  not  assume  that,  although  thU  comiany  has  alr«dy  given  to  ■* 
shareholders  a  return  in  cash  and  bonus  shares  equal  to  Z634.»J6.  "^JV"  "  "" 
established  dividend-paying  company,  for  oor  machinery  is  only  just  ■»*  °~y ' 
pleted,  and,  in  fact,  the  first  trial  crushing  from  part  of  our  new  plant  Ma  ■>»  >- 
during  the  last  month,  with  results  eminently  sallsfactopr.  [T  •''~°»^,™ ;:;' 
crushed  was  of  a  low  grade,  the  gold  extraction  u  good,  which  prove,  tnat  oor 
furnaces  answer  the  very  purpose  for  which  we  intended  them.  < '*PP''.'"*;i  ."j" 
have  spent  something  lite  /300,ooo  on  our  plant,  ani  I  think  we  •«  J?»"~l» 
expecting  that  it  should  perform  the  functions  that  any  furnaces  in  ""V  ?«*;J^^ 
can  do.  Certainly  we  ought  not,  not  even  with  the  richest-e.cept  the  teUiuldg 
4o  per  cent,  ores,  which  it  may  be  more  economical  to  ship.  '»»•";  '.»  """.^^TT 
through  our  lurnace.  as  on  an  average  of  two  ois.  per  ton,  thi.  would  give  <»  »f^ 
per  day,  which,  talcing  only  300  working  day.  in  one  year  make,  a  total  of  f*°;°^^^ 
Which  at  £^  per  oz.  amounts  to  Xiofio-ooo  per  annum.  I  take  into  thjs  cakulauoo^ 
account  of  shipping  ores,  that  is  to  say  sulphide  or  l.llonde  ores,  over  w««;^"^ 
fact,  I  do  not  take  any  account  of  those  ores  over  two  ois.  which  it  "»»Y»  "^ 
economical  to  ship  to  the  smelters,  nor  of  the  returns  from  the  mill  ''V  "."^.^ '",""' 
the  oxydised  ore  of  which  we  have  a  very  considerable  body.  Without  wishmg.  tli«»- 
fore,  to  be  at  all  sanguine,  we  ought  10  be  able  to  pay,  provi.led,  of  coorse,  the  if*^ 
ment  is  good  -(Hear,  hear)-a  minimum  dividend  ot  ;£j  per  .har.  P«  ""^  J;»*~4 
hear)  I  think  some  explanation  is  due  to  the  shareholders  a.  to  iJje  new  tm»  0« 
shares  to  them  at  the  pnce  ol  i;i3  per  share.  (Hear,  hear).  AJtho^"  }V\^ 
that  time  not  officuilly  connected  with  the  company,  I  must  say  thjf  »»<'' "2°."^ 
in  the  position  1  now  occupy,  I  do  not  think  that  1  should  1>»"  "»;f«^  "^^^f 
board's  then  determination,  and  lor  tliU  leason  :  tjpt.  Irwm  reports  that  the  oreaaw^ 
lutelv  in  sight  and  blocked  out  amount  in  round  figures  to  i,;,3»a,93"'  "?"  ZrLrrZ 
down  to  the  300  ft.  level.  Furthermore,  the  leveUdovrn  to  that  depth  have  byMOama 
reached  the  boundaries  of  our  great  property.  1  hi.  alone  u  more  «•>?»  ""S^?? 
cover  the  share,  at  XI"  per  share.  The  value  of  our  ore  r««rve.  m  "«n«»»i»i~3 
out  down  to  August  last  amounts,  a.  I  have  stated,  to  over  AS.3~^  "^SJ 
with  last  years  «tlue,  as  you  wiU  see  b»  refemog  to  the  last  year  >  report,  ofteMOn 
/2,ooo,o<x,.     You  have,   therefore,  an  increased   value  of  ore  ready  foe  «»<«|«« 

not  lei  than  ;£3.3«>.<««  "«""«  '"  "«"  y"'  """  '"''  "%  ""s  "  .-^SSSTS 
plant  at  work.  1  make  no  doubt  'h»t  our  ore  ie«r«  now  would  have  amoonradto 

nearly  double  the  sum  I  have  stated. .  (Hear,  hear.)  I  am  now  P'"^ '°  ""^^"^ 
that  Ibis  plant,  consisting  of  a  jo-drill  air  compreswr,  is  all  compfcte,  andoejtalo 
be  at  work,  and  this  will  enable  us  to  get  access  to  some  of  our  "=*^' ""^'V?*: 
Of  course,  you  are  all  aware  of  the  difficulties  we  had  to  encounter  m  ^■J»<«  «'*' 
properties  in  West  Australia  on  account  of  vrater.  and  it  most  be  ^J^^^.J^ 
to  hear  from  our  manager  that  the  water  is  becoming  ^"P^«,')^^!''•  "1!?^ 
IS  a  plentiful  supply  of  it.  We  have  also  entered  into  a  cpodiuooal  comrK:t,  m 
common  wiSi  other  large  companies  on  the  field,  for  the  supp^of  w«d  f"'' for  the 
next  three  years.  This  in  no  way  precludes  us  from  using  <»¥•  J'*",'?^"'3 
that  1  am  not  going  to  assume  >h<=  chairman  hip  or  direaonAlOofmny  b^— « 
any  kind  other  than  this,  because  I  think  there  is  enough  •«*^™j"  ^"^l, 
my  life,  and  with  your  permission  1  slwll  devote  it  to  the  suaxnof  your  co-pMiy. 

motion.-"  7)eall!ng  with  the  adverse  '"■i"KJ»r"'«\h.m«".  he  co^.«l«i^  ^ 
was  etititled  to  consideration  at  the  hands  o(  the  shareholders  f"'.  >"'  '  "  Tg^^ 
sersice  to  the  company.  If  he  left  the  company,  it  '<^_]^.,^"}L,L^^aSi 
of  knowing,  first  o?  all,  that  he  had  done  his  duty,  and,  secondly,  fh*'  he  left  •  moM 
efficient  bSdy  of  Directors  to  carry  on  the  work  j  that  thev  ^. J,?  "'^'X^^ 
the    be,t    secretary  in  the    City   of  London,  and  the  fine»t  mine  in  the 

*"^Th"e^  mot'ion  for  the  adoption  of  the  report  and  acconnu  was  then  put  and  . 

""  M'r'.'joSrWa'Siington  prop»«l  the  r^lecrio;  of  Mr.  Judd,  which  w«  «c«^ 
by  Mr.   Ballard,  and  the  miction  was  submitted  to  the  meeting,  but  lost  by  .con- 

"  M""jud?S'he  would  accept  the  position  loyally,  «.d.  a.  be  said.  .h.  pe».k. 
held  by  the  board  would  not  be  used.    (Hear,  hear.)  .._,„    u,    o_.  ». 

Mr.  Teiley  moved  the  re^Jleclion  of  the  other  retiring  director,  Mr.  ueo.  r. 
Doolctte,  of  whom  he  spoke  in  warm  terms.  

The  motion  was  s«»nded  by  Mr.  Judd,  "{"V^  «»,•»»*  "Ife^  „  ,  director. 

Mr.  Cooney  then  formally  proposed  .he  electioo  <>f  Mr.  "•'^^^  "^-"^^SSi 
which   wa.  seconded  by   .Mr.   Lewis,  and  the  motwn  was  agreed  to  by  «  la»l« 

"■the'&airman  said  he  was  told  by.Uieir  legal  ad ««r  that  ^;^S^^^ 
Articles,  no  one  else  having  been  nominated  lor  the  position.  Mr.  DooIMM  nmmcn 

"  Th^'r«'iru.g  auditor,,  M««..  Arthur  GoddarJ  ft  Co..  ^'^'^l^'S^^  *• 
p,««d?t«s  were  then  tooagbt  to  a  close  with  a  vote  of  thank,  to  th.  ChMraan. 

An  AmericanTouriiircaried  the  Appeal  to  Re.,s«n  has  b«n  se«| 
us,  from  wluch  we  may  cyiH  a  few  interesting  (acts  m  r.  > 

the  action  and  inliuence  of  trusts  on  pritxs.     It  apptars 
last  week  of  August  the  Anti-Trust  l-eague  c.> 
turers  and  dealers  in  New  York  city  as  to  adv.i 

trust  Roods  and  of  coinm.xiltics  madehiuhcrm  , 

of  the  increased  cost  01  matcri.tls  usc-d  in  production,  tlr  ; 

directly  aftectcd  by  trusts.  Cinsiderinj;  lliat  the  duel  re 
Sour  oHhe  formation  of  trusts  is  that  they  c-t.nduc-e  «o  ccvmomy 
n  manafietnent  and  otherwise,  it  is  not  a  l.tt le  remarkable  ^at  In 
not  a  single  instanc-e  was  it  discxnered  that  this  "econotny  f^M 
U°a  reduction  in  pricx.  while  in  most  articles  the  cost  to  the  co^ 
sumer  had  been  increased  from  to  to  100  per  cent  i--,  .ingl«^ 
for  example,  h.td  been  increased  by  100  per  c-ent  c,  5^ 

per  cent. ;  iron  bods  35  to  bo  ;  brass  beds  50  to  O3  ;  .  .  .  c  ana 

froti  bca.«'>  Sri  per  cert.  each.  We  might  quote  a  great  "upa 
more,  but  the  cN.tmples  given  are  enough  to  show  thai  li /t^j;  ■;;■ 
econ<«nv  in  the  management  01  trusts,  it  is  never  meant  that  the 
consumer  shall  get  the  benefit  of  it. 


'  iiiaiiUiaiC* 

ce  both  oC 
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December  i6.  189^. 


DIVIDENDS    ANNOUNCED. 

BREWERIES. 

Newcastle  Brewery,— Dividend  at  the  rate  of  12  per  cent,  per  annum  on  the 
ordinary  shares  for  the  half-year  ended  October  31,  together  with  a  special  bonus  of 
3^  per  cent.  .   .  ,•  v 

Ohlsson's  Cape  Breweries.— Usual  interim  dividend  on  ordmary  shares  to 
September  30,  at  the  rate  of  12  per  cent,  per  annum. 

Royal  Brewery  (Brentford).— Interim  dividend  at  the  rate  of  6  per  cent,  per 
annum  on  the  preference  shares  and  8  per  cent,  per  annum  on  the  ordinary,  payable 
on  January  i3. 

INSURANCE 

Alliance,  Marine  &  General  Co.  —  Interim  dividend  of  10  per  cent,  pe 
share,  payable  on  ist  prox.  ,  . 

London  and  Lancashire  Life  Assurance  Co.— Half-yearly  dividend  to  31st 
inst.  of  3s.  6d.  per  share,  and  being  at  the  rate  of  17J  per  cent,  per  annum,  payable 
on  January  1. 

MINES. 

Broken  Hill  Proprietary.— Dividend  for  quarter  ended  January  of  is.  per 
share. 

Deehan-Montana  Mine.— Further  dividend  of  pd.  per  share,  payable  23rd  inst. 

Grand  Central  Mining  Co.— Interim  dividend  at  the  rate  of  2s.  per  share. 

Lillie  (Cripple  Creek)  Gold  Mining  Co.— Interim  dividend  of  zj  percent, 
per  share  for  December. 

Mount  Zeehan  Silver  Lead  Mines.— Further  dividend  of  is.  per  share  on 
the  preference  shares,  payable  23rd  inst. 

Namaqua  Copper  Co. — Interim  dividend  of  4s.  per  share  on  account  of  current 
year,  payable  on  23rd  inst. 

Westealian  De  Kaap.— Interim  dividend  of  3d.  per  share. 

RAILWAYS. 

Chicago  Great  Western. — Dividend  on  the  preferred  "  A  "  stock  for  six  months 
ended  December  31  at  the  rate  of  5  per  cent,  per  annum. 

Denver  and  Rio  Grande  Railway.— Semi-annual  dividend  on  the  preferred 
stock. 

Egyptian  Delta  Light  Railways. — Dividend  at  the  rate  of  4  per  cent,  per 
annum  for  the  half-year  ended  September  30,  payable  on  23rd  inst. 

La  Guaira  and  Caracas. — Interim  dividend  of  5s.  per  share,  being  at  the. rate 
«f  5  per  cent,  per  annum,  payable  on  21st  inst. 

SHIPPING. 
Elder,  Dempster  Shipping  Co.— Interim  dividend  on  the  ordinary  shares  of 
8  per  cent,  per  annum. 

TEA. 

Assam  Frontier  TEA.^-Interim  dividend  of  3  per  cent,  on  the  preference 
shares. 

TELEGRAPH. 
Eastern  Telegraph  Co. — Interim  dividend  of  i^  per  cent,  on  the  ordinary  stock 
for  quarter  ended  September  30. 

TRUST. 
British  Steamship  Investment  Trust.— Interim  dividend  at  the  rate  of  6  per 
cent,  per  annum  on  the  deferred  stock. 

MISCELLANEOUS. 

Alexandria  Water  Co.— Interim  dividends  of  2s.  6d,  per  ;^5  share,  and  10s. 
per  ;f  20  share. 

Boots. — Quarterly  dividend  at  the  rate  of  6  per  cent,  per  annum  on  the  preference 
shares  and  at  the  rate  of  12  per  cent,  per  annum  on  the  ordinary  shares. 

English  Crown  Smelter  Co. — Interim  dividend  of  3s.  per  share  payable  on 
the  19th  instant.  This  is  equivalent  to  30  per  cent,  per  annum  as  compared  with  20 
per  cent,  at  corresponding  period  last  year. 

English  Sewing  Cotton  Co. — Interim  dividend  at  the  rate  of  gd.  per  share, 
payable  January  25. 

Kodak. — Dividend  of  ij  per  cent,  on  the  preference  issue,  making  6  per  cent, 
for  the  year  ending  31st  inst.,  and  an  interim  dividend  of  2J  per  cent,  on  the 
ordinary  shares,  payable  on  and  after  the  ist  prox. 

Madame  Val  Smith. — Dividend  equal  to  6  per  cent,  per  annum  on  the  prefer- 
ence shares  for  the  half-year  ending  3rst  instant,  payable  January  i. 

Maison  ViKOT. — Interim  dividend  on  the  ordinary  shares  at  the  rate  of  6  per 
cent,  per  annum  for  the  half-year  ending  31st  inst.,  payable  January  i. 

Milner's  Safe  Co. — Usual  interim  dividend  at  the  rate  of  5  per  cent,  per  annum 
for  the  half-year  ended  November  30,  payable  30th  inst. 

Mitchells  and  Butlers. — Interim  dividend  on  the  ordinary  shares  for  the  half- 
year  ending  31st  in<;tant,  at  the  rate  of  8  per  cent,  per  annum  and  on  the  preference 
of  6  per  cent,  per  annum. 

Ponting  Bmos. — Interim  dividend  at  the  rate  of  si  per  cent,  per  annum  on  the 
cumulative  preference  shares,  payable  20th  inst. 

United  African  Syndicate. — Final  dividend  of  15  per  cent,  on  the  ordinary 
shares  for  the  year  ended  May  31,  payable  i8th  inst. 


MINING    RETURNS    FOR    NOVEMBER. 

Brilliant  Central. — Crushed  444  tons  of  quartz  for  352  oz. 

Broken  Hill  Proprietary  (Block  10).— For  the  four  weeks  ended  December  9 
plant  has  treated  11,901  tons  of  crude  ore,  producing  2,064  tons  of  concentrates,  con- 
taining 67,190  oz.  of  silver,  i,3';4  tons  of  lead,  146  tons  of  zinc  ;  also  9,838  tons  of 
by-products,  containing  107,200  oz.  of  silver,  575  tons  of  lead,  and  2,188  tons  of 
zinc. 

Burma  Ruby.— 73,000  loads  washed,  producing  rubies  valued  at  Rs.  1,53,000. 
Royalties  for  month,  Rs.  22,000. 

Caylloma  Silver. — November  production  : — 25,000  oz.  fine  silver  in  export  ore, 
and  13,000  oz.  fine  silver  in  bullion. 

Chums  Consolidated.— Clean  up  from  315  tons,  Golden  Age  gave  170  oz. 

Cumberland  Niagara. — 1,270  tons  of  quartz  was  crushed,  producing  685  oz.  of 
pold. 

Dixie. — 134  oz.  of  gold  from  77  tons  crushed. 

East  Murchison  United.— Tons  of  ora  treated,  1,720;  oz.  of  gold  recovered, 
s,ooo.  « 

Field's  Find. — 740  tons  crushed  for  521  oz.  retorted  gold. 

Flagstaff.— Crushed  433  tons  for  134  oz.  gold. 

Gkelong. — Crushed  i,q?3  tons,  for  902  oz. 

Golden  Age,  Lake  Way.— 680  tons  crushed,  605  oz,  gold  obtained. 

Golden  Horseshoe  Estates.- Mill  crushed  4,289  tons,  yielding  5,353  oz.  of 
smelted  gold  ;  1,652  tons  of  tailings  treated  by  cyanide,  yielding  1,472  oz.  of  gold  ; 
weight  of  concentrates,  100  tons;  assay  value,  5  oz.  per  ton.  Total  gold  saved,  includ- 
ing concentrates,  7,325  oz. 

Great  Boulder  Perseverance.— Mill,  1,086  oz.,  from  1,860  tons  crushed  ; 
tailings,  2,073  o2->  from  2,050  tons  treated  ;  shipped  to  smelters,  450  tons  ;  assay 
value,  30Z.,  equal  to  1,350  oz. 

Hannan's  Brownhill.— Tons  treated  4,692  ;  ounces  recovered,  8,098. 

Harbinger.— Crushed  240  tons  for  yield  of  120  oz.  gold. 

Kapa  nga. — Crushed  92  ions,  yield  87  oz.  gold. 

King  of  the  Hills.— Crushed  500  tons  for  the  surface  heaps, yielding  145  oz. 

Long  Reef. — Tons  crushed.  1,115,  yield  840  oz. 

Mount  Malcolm.— 1,486  tons  crushed  for242  0z,,  1,867  tons  of  tailings  cyanided 
for  191  oz, 

Montana.— Gold,  2,810  oz. ;  and  silver,  10,070  oz.,  obtained  from  4,000  tons  of 
ore  crushed  in  the  mill ;  and  12,257  tons  of  taiUngs  from  the  dams  brought  under 
reatment. 


Myall's  United.— Crushed  2,500  tons  for  a  yield  by  amalgamation  of  330  oz.  of 
bullion  ;  2,8ootons  of  tailings  cyanided  for  a  yield  of  357  oz.  of  bullion. 

New  Zealand   Crown.— Crushed  2,874   tons  ore,  yielding  bullion  to  value  of 

;£6,294. 

Progress  Mines  of  New  Zealand.— Crushed  3,453  tons  of  ore,  yielding  bullion 
(including  ^£840  sulphurets)  to  the  estimated  value  of  ^6,6x8. 

Queensland  Menzies. — Crushed  103  tons  for  171  oz. 

Sao  Bento  Gold  Estates.  —  The  clean-up  for  latter  part  of  last  month  has 
produced  235  oz.  of  fine  gold  from  460  tons  of  ore  treated,  making  a  production  of 
462  oz.  of  fine  gold  from  1,000  tons  of  ore  during  the  month. 

Victory  (Charters  Towers). — Crushed,  319  tons  for  665  oz. 

Waih!  Gold  Mining.-  Bullion  return  for  24  days  ended  December  9  1-^23, 089 
from  8,888  tons. 

Wentvvorth.— 740  tons  crushed  yielded  96  oz.,  besides  6  tons  concentrates,  con- 
taining 85  oz.,  and  3  tons  crudeore,  containing  249  oz. 

Whangamata.— Crushed  770  tons  ore  for  yield  of  ;£i,520. 

WoNDALLi  (Deccan)  Gold  Mines.— 64S  OZ.  of  gold  from  1,085  tons  crushed. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


Dividends. 

Price. 

1897. 

1898. 

In- 
terim 
1899. 

Yield. 


191,340 
420,000 
187,160 
142,50c 
142,500 
66,745 
78,170 
60,825 
314,500 
76,500 
76,500 
72,010 
81,000 
39,000 
39,000 
160,000 

],COO,OOC 

400,000 

135.420 

60,000 
60,000 

43,580 

150,000 

75,000 
188,570 

61,120 
215,000 
2ig,ooo 
367,960 

120,0OD 
94,060 
83,500 
250,000 
100,000 
100,000 
65,660 
100,000 
100,000 
95.970 
J  00,000 
100,000 
50,000 
135,000 
270,000 

79.590 
105,000 
105,000 


250,000 
50,000 
60,000 

167,380 
81,080 

114,665 

57,335 
398,250 

78,954 
aoo,ooo 

39,000 

30,500 


INDIAN  COMPANIES. 
Amalgamated  Estates   . . . 

Do.  Pref.  

Assam     

Assam    Frontier 

Do.  Pref.  

Attaree  Khat    

Borelli    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    

Do.  Pref.   

Chargola    

Do.  Pref.    

Chubwa      

Do.  Pref.   

Cons.  Tea  and  Lands    . . . 

Do.  1st  Pref.     

Do.  2nd  Pref.   

Darjeeling 

Darjeeling  Cons 

Do.  Pref.   

Dcjoo 

Dooars   

Do.  Pref.   

Doom  Dooma 

Eastern  Assam    , 

Empire  of  India 

Do.  Pref.   

Imperial    

Do.  Pref.   

Indian  of  Cachar    

Jhanzie 

Jokai 

Do.  Pref.  

Torehaut    

Lebong  

Lungla  

Do.  Pref.    

Majuli    

Makum 

Moabund 

Do.  Pref.   

Nedcem 

Do.  Pref. 

Scottish  Assam    

Singlo 

Do.  Pref.  


CEYLON   COMPANIES. 

Anglo-Ceylon,  &  Gen.  ... 
Associated  Tea    

Do.  Pref.   

Ceylon  Tea  Plantations     . 

Do.  Pref.    

Dimbula  Valley 

Do.  Pref.   

Eastern  Prod.  &  Est.    ... 

New  Dimbula 

NuwataEliya 

Standard   

Do 


10 

12* 

54 

5 

■; 

=4 

QXd 

!?♦ 

"4 

5 

48xd 

nil 

4 

6: 

4 

8 

— 

10 

4  ' 

5 

4 

— 

4 

nil 

— 

5 

5 

nil 

— 

lU 

15 

IS 

— 

7 

3 

— 

6 

« 

6 

2 

9| 

5 

nil 

— 

7 

7 

i4 

lA 

8 

6 

^4 

54 

7 

7 

3i 

6 

5 

s 

74 

8jxd 

7 

7 

3* 

Sixd 

nf, 

5 

30 

nil 



4 

5 

S 

2; 

7ixd 

nil 

4 

»;■ 

7 

1^4 

12 

— 

'', 

7 

7 

^h 

'Si 

1.4 

"4 

5 

JlJ 

nil 

5 

— 

3, 

9 

4I 

— 

loi 

5 

S 

2h 

'sl 

5 

5 

24 

8 

3 

li 

__ 

4 

8 

5 



"il 

8 

xo 

isxd 

6 

6 

3 

I3ixd 

13 

11 

48 

„^ 

xo 

^i 

■3 

3 

nil 

4 

6 

nil 

— 

10 

nil 

S 

— 

6i 

3 

4 

s 

-. 

5 

s 



« 

24 



gi 

5 

5 

'4 

81 

5 

2 

54 

1 

nil 

— , 

6 

6i 

64 

~ 

10 

nil 

4 

374 

=4 

nil 

— 

3 

6 

6 

— 

8 

X5 

15 

7 

25 

7 

7 

3h 

174 

10 

— 

3 

A 

6 

3 

5 

7 

7 

=4 

sJ 

30 

— 

2: 

6 

6 

3 

9 
III 

IS 

IS 

s 

»5 

15 

5 

22 

1i 

s; 


6 

h 


5 

li 

6i 

44 


4 
5} 

^1 

6 
3i 

64 


xc} 

74 
6 

i 
5 

6 


8 
74 


*  CompanT  formed  this  Tear. 


The  Brazilian  Submarine  Telegraph  Company,  Limited,  has  changed  its  name  to 
the  Western  Telegraph  Company,  Limited. 

The  interest  on  the  terminable  debentures  of  the  British  and  American  Mortgage 
Company,  Limited,  will  be  paid  on  and  after  January  i  by  Messrs.  Robarts, 
Lubbock  &  Co.  The  transfer  books  of  the  4  per  cent,  debenture  stock  will  be 
closed  from  December  20  to  January  i  next,  both  days  inclusive. 

The  English,  Scottish,  and  Australian  Bank,  Limited,  will  pay  on  January  i  the 
coupons  then  due  on  the  following  loans:— City  of  Fitzroy  (part  of  Melbourne) 
5  per  cent,  debentures.  City  of  Richmond  (part  of  Melbourne)  5  per  cent,  deben- 
tures. City  of  South  Melbourne  5  per  cent,  and  4^  per  cent,  debentures,  and  the 
Town  of  North  Melbourne  4^  per  cent,  debentures. 

The  Rio  Tinto  Company,  Limited,  announce  payment  of  the  dr.twn  bonds  and 
coupons  on  their  4  per  cent,  first  mortgage  bonds,  due  ist  prox.^  They  invite  holders 
to  present  coupons  and  drawn  bonds  on  or  after  Monday,  i8th  inst. 

The  Chicago  and  Grand  Trunk  Railway  Company  notify  that  the  first  mortgage 
bonds  of  that  company,  maturing  on  January  i  next,  cannot  be  paid  off,  and  recom- 
mend holders  of  first  and  second  mortgage  bonds  to  deposit  their  bonds  without 
delay  with  Messrs.  Glyn,  Mills  &  Co.  in  support  of  the  scheme  of  reorganisation  set 
forth  in  the  Chicago  and  Grand  Trunk  circular  dated  October  17,  1899,  the  period 
for  deposit  being  extended  to  January  i. 

Deljenture  interest  coupons  of  the  National  Mortgage  and  Agency  Company  of 
New  Zealand,  due  January  i,  will  be  paid  at  the  Bank  of  Scotland  in  London. 

The  first  batch  of  letters  of  allotment  for  shares  in  the  Multi-Colour  Printing 
Company,  Limitedj  has  been  posted. 


Decbmber  i6,  1899. 
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TRAMWAY   AND   OMNIBUS   RECEIPTS. 

HOME. 


Kama. 


Belfast  Street 

Birmingham       and 

Midland..      

Birmingliam  City  . . 
Blesiiinfiton         and 

Poulaphouca  .... 
Bristol       Tramways 

and  Carriage  .... 
Burnley  and  District. 
Bury,  Rochdale,  and 

Oldham 

Dublin     and      Bles* 

sin^ton    

Dubhn  and  Lucan  .. 

Dublin  Untied 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street  . . 
Gateshead  and    Dis* 

trict  

Glasgow 

Harrow  •  road      and 

Paddin^ton   

Lea       Bridge       and 

Leyton    

London     General 

Omnibus    

London  Road  Car  . . 

Provincial 

Rosscndale  Valley  . . 
South  London  t  •••• 
South  Staffotdshire., 
Wig.in  and  District.. 
Woolwich  and  South 

East  London 


Period. 


Week 


Month 
Week 


Ending. 


Dec.    9 

>      9 

.      9 


II      9 

Nov. 
Dec.    9 


1,108 
743 

4>'3'i 


3,631 
3'4 

6»3 

94 

54 

3p6>7 

"1373 

577 

846 
>,9i8 


756 

so,  381 

6,446 

2,172 

179 

1,389 

671 

333 

323 


IncreaM 
or  De- 
crease 
on 
1898. 


+  39 
4-166 


■f-i 


-4-73 
-f  <9 


+  ■4 

—2 
+■'53 

+  lS 
+3 

+i 
-t-118 


-^46 

-678 

-■7 
-«7 
+  ■3 
-■35 
+  71 
+  ■■ 


Weekl 
or 

Months. 


AgKregate  to 
Date. 


Amount. 


Inc.  or 
Dec. 

on  1898 


»3 
23 


»3 
as 

"3 

t 
»3 
'3 

49 
t 

t 
»3 

»3 

•3 

»3 

r 

»3 
t 
t 

49 


£ 

55i753 

'7,484 
■00,531 

546 

8,833 
21,498 

Ji"3 

1,84 
96.450 

123,296 
16,274 

67.833 

6,696 

11,689 

533.010 
■67.973 
69.670 

35.818 
32.652 

10,568 


£ 

•f6o< 

+  «.534 
+  10,215 

+  44 


+943 
+  1,094 

+  5' 

+6 

+4.950 

+  782 
+  948 


+»t46o 

+  140 

+2,291 

+  28,756 
+  ■5.»34 
+5.B99 

-1,088 
+  ■.701 

+  4«' 


t  From  July  i.      t  Company  sold  alt  omnibuses. 
FOREIGN. 


Anglo*  Argentine 

Week 

Nov.  13 

Dec.    9 

Barcelona,  Ensanche 

y  Gracia     

, 

..      9 

Brazilian  Street    

Month 

Oct. 

Week 

Aug.  30 

British        Columbia 

Electric 

Month 

May  12 

Do.    net    

Buenoi     Ayres    and 

Belgrano    

Week 

Oct.  22 

Buenos  Ayres  Grand 

National    

„ 

Nov.  II 

Bueno-*  Ayres  New.. 

Month 

Sep. 

Calais 

Week 

Dec.    9 
..      9 

Calcutta 

C'rth'g'na&Herrerias 

Month 

Nov; 

Oothenburg 

Lombardy  Road  .... 
Lynn  and  Boston    . . 

Week 

1.  22 

Month 

iJtar. 

,, 

Do.     net    

,, 

Twin  City  Rapid.... 

,, 

Oct. 

Do.  Net     

>> 

,, 

£ 

1,833 

225 

R.  47839 
1.397 

$30,739 
$10,393 

2,253 

$33.75' 

$58,284 

'33 

'.4'1 

4.384 

360 

',23s 

$109,350 

,$44,773 

$229,309 

$123596 


-7' 
+  iji 

-53 

+  3.793 

+517 

4- $10493 
■I  $4,958 

4-801 

+  $5.5'W 

-$iqi 

■h7 

-1-158 

4-1, 216 

+  3« 

-t-90 

+  $3,879 

+  $1,926 

+$42350 

+$33335 


£ 

233,616 
82,403 

■3.'36 
ii3.23o 


$305.'54 
$97,402 


$554,068 
4,081 

30,281 
54.648 

13,388 

»  639.483 
$225,074 
$2075'87 
$"18094 


£ 
4-36,983 
+  24,159 

4-626 

+236 


4- 148,381 

-  $'5,099 

-i-226 

-2.374 

+  3,843 

+  1,246 

+$'7,255 
4- $86,914 
4- $287881 
+  $'74193 


•  From  January  i.         t  From  April  i,  '808. 
I  From  April  15,  iSijy.  i  From  October  i,  1898.         %  From  July,  1895. 


RAILWAY    TRAFFIC    RETURNS. 
Foreign. 

Alcov  and  Gandia  Railway  and  Harbour  Comtanv. — Traffic  for  week 
ending  n^ecmber  9,  Ps.  16,000.  Aggregate  from  January  i,  Pt.  641,300;  increase, 
Ps.  131,566. 

Aluecikas  (Gibraltar)  Railway. — Traffic  receipts  for  the  week  ended  Decem- 
hcr  2,  Ps.  26,009  '.  increase,  Ps.  5,329. 

Bengal  Cbntral  Railway. — 1'raffic  receipts  for  week  ending  November  18, 
Rs.  -■4,863;  increase,  Rs.  3,671.  AggrcRate  (rom  July  i,  Rs.  4,68.902;  increase, 
Rs.  1,10,893. 

HuKNOs  Aykks  F.nsknada  Railway. — Traffic  receipts  for  the  week  ending 
December  10,  j£435  ;  increase,  jC9i-  Aggregate  from  J.-tnuary  i,  j£i6,9o6  ;  increase, 
£i.i'i- 

Cuban  Central  Railways.— Traffic  receipts  (or  week  ended  December  9, 
£i,i^^.     Angregatc  from  July  1,  j£69,640k 

Ki.vfTiAN  Delta  Light  Railwav.  —  Traffic  receipts  for  the  week  ended 
November  25,  ,£1,057 ;  increase,  ;C5i3.  Aggregate  from  July  1,  ,£7,274  ;  increase, 
£i.9(>9- 

(.iKEAT  Western  of  Brazil  Railway.  —  Traffic  receipts  for  week  ended 
NovBinber  4,  46,089  milreis ;  increase,  10,711  milreis.  .Aggregate  from  Jnouary  i, 
<j77,oj-'  milrcis  ;  decrease,  64,090  milreis. 

i.fCKNOW-SlTAi'UK-BAREILLV.— Traffic  receipts  for  week  ended  November  ii, 
Rs.  1^.514;  increase,  Rs.  1,633.  Aggreg.nte  from  July  i,  Rs.  4,03,441  ;  increase, 
R*-  1.34.979- 

KtiMiLKDND  AND  KuMAON  RAILWAY. — Traffic  reccipls  for  week  ended  Novem- 
ber II,  Rs.9,iSo;  decrease,  Rs.  13,430.  Aggregate  from  July  1,  Rs.  1,59,283; 
uecrease,  Kt.  32,309. 

Villa  Maria  and  Rukino  Railway.— Traffic  receipts  for  week  ended  Decem- 
ber 9,  ;£525;  increase,  ijig.  Aggregate  from  Janu.iry  i,  jl,2i,tfi(> ;  increase, 
£b.iit. 

WasTKRN  nr  Santa  Ft  Railway.- TrafficKceiptsforweek  ended  December  9, 
$28.3^ ;  increase,  $9,880, 


Wbst  or    Imoia    PorriJCimB   Railwat.— Tra(Sc   receipu  (or 
November  18,  R«.  7,166 ;  Incraase,  Ra.  4,912.  Asfregau  frooi  July  1,  K*.  iiiS$f77*> 
increase,  Rs.  1,00,981. 

English. 

Cleatok  akd  Workimcton.— Gross  receipu  for  tlM  weak  mdoic  DaamAm  f 
amounted  to  .£1.313  i  an  increase  of  ,£237.  Total  receipu  from  July  i,  £ti,iifit  ■■ 
increase  of  ,£1,856. 

CoCKBRSfouTH  AND  Kbswick  RAILWAY. — Rcceipu  for  week  ending  Doccnibir  9^ 
;b8i8 :  increase.  ;£i8.    Aggragau  from  July  1,  ,£24.661 ;  incraaae,  ;C8<9. 

Ea»t  AND  Wbst  Yorkimiib  Umion  Railways.- TralBcroceipufoc  ■ 
December  9,  ,£353;  increaM,  ,£29.  Aggrefau  from  July  1,  .£7,0431 
;£962. 

Livbrpool  Overhbao  Railway.— Traflic  receipts  for  waek  eodad  Docaarcr  i^ 
jCi.453  ;  increase,  ,£70. 


ENGLISH    RAILWAYS. 


Name. 


Dat*. 


Brecon  and  Mertbyr. 


Cambrian 

City  and  South  London 


Furness 

Great  Cent,  (late  M.,S.,&  L.) 
Great  Kastem 
Great  Northern 
Great  Western 

Hull  and  B.irnsley    .. 

Lancashire  and  Yorkshire 
Lon.,   Brighton,  &  S.  Coast 
London  and  North  Weslero 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

Metropolitan  .. 
Metropolitan  District 
Midland  ..  .. 


North  Eastern  •• 

North  London 
North  Staffordshire  . . 

Rhymney 


South  Eastern  and  London 
Chatham,  &  Dover 

TaffVal 


Dec  9 

9 
9 


10 


GroM  Traffic 
for  week 


AmL 


lac  or 

dec  on 

i»9». 


„  10 
>.  9 
.*  'o 
>•  'Ol 
"  3; 
..  1° 


■  I    9 

M     9 


1,191 

5.»57 
t.iso 

10,507 

t56.a6o 
91,840 
101,053 
185,700 

7,809 

95.868 

49,818 

244.581 

I  6ll,3co 

5.>i3 

18,079 

8,<ii 

•94.945 

««J.433 
9.735 
17.997 

5i4'« 


69,585 
16,467 


♦557 

+37 

-7 

+  Ii0i7 

•4-6,027 

+«.799 

- 1,614 

^ia,o«o 

+450 

+  2,056 

+407 

+7.530 

-f  1,023 

+»77 


+  i,i6> 

+  «o   »3 
-a,*89  »3 


+  ««,»3» 

+  >5t 

-43 

♦joo 


-S04 
+  476 


OoM  Traffic  for  half' 
year  to  dale. 


l\ 


AaU. 


lac  Of 


«o.««3 

154.631 
»3.6s« 

l.»»<^3*4 

1,390,161 

a.554.47' 
4.999.740 

i9</>49 

2,483.765 
1,451,116 
6,111,518 
2/118,958 
i7-'.848 

387.854 

175,2(0 

4,811,838 

4,061,194 

21l,fa8 

396.4»i 


'>o99i76« 
364.405 


+9.7M 

♦«.J75 
-u»j 

♦  •7.330 

+  i»7,3«6 
•f  88,310 
+44.3*4 

♦434/>»o 

-•.9«t 

+f«.S7» 
+  71.030 
+aoe,7M 
■>lia«6 
•f8,««6 

+  I3.49« 
♦5.»J» 
+  70.»9$ 

+  163,33* 
-•.996 
+  •6,769 

♦440e9 


+91,933 


t  Includesreceipts  of  London  extension.  *  From  July  i. 

i  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    RAILWAYS. 


Caledonian 


Glasgow  and  South>WesterD 
Great  North  of  Scotland 

Highland  ^ 

North  British 


+4.y>3;  »9 


18: 


+4».»o6 


•9  ,        63l,<57|      <«-17.4*7 
'9  I 


+  1,132 
-339 

+,„ 

*3A9Si  •»       1.561 


'.97»         -l.53« 

IS4.860J        +«,74» 

+350$S 


960 


IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

Dec.  8 

::?u 

— «l6    23 
+  •09,  "3 

69,111 
146.343 

+t3 

Cork,  Ra.idon  and  S.  Coast 

t»    9 

1,608 

+  «5S 

39.575 

♦1,919 

Great  Northern 

t>  ■  • 

»5.'49 

+  S5S 

•3 

42t.*04 

♦  •o,l9« 

Midland  Great  Western 

•a     " 

11.184 

+  1/M1 

13 

161,415 

+  8.»34 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

876 

4.7  "9 

+-.:? 

■3 
13 

»  3.333 
1"  1.070 

+  403 

t  Frum  Joly  1. 


A  correfpondeiit  of  the  Daily  Chtvniile,  vouched  for  as  being 
well  inforiiicd,  roundly  declares  that  there  is  no  foundation  for  the 
rumours  of  strained  relations  existing  between  Ru^si.•^  and  Japan. 
On  the  contrary,  these  relations  have  considerably  unproved  o< 
late.  Perhaps  these  assertions  are  a  little  too  eniphalic,  li>r  there 
can  be  little  doubt  that,  in  the  matter  of  Corea  at  all  events,  the 
differences  between  the  two  (iovernmcnts  were  for  a  time  very 
sharp.  Hut  that  they  were  ever  critical,  or  likely  to  lead  to  wir, 
we  scarcely  t)elieve,  for  the  very  sulTicient  reason  that  in«t 
neither  tlovernment  desires  war.  Kus>ia  wishes  to  i 
j;reat  Siberian  railway  scheme  in  piace  ;  Japanese  lir 
a  condition  to  bear  the  burden  of  such  a  w.ir  .i«  ■••' 
would  be.  Besides,  the  Japanese  are  at  present  t- 
ill  Wi^mmcrcial  and  industrial  development  to  be 
too  keenly  for  offence  in  Russian  action.  They  kii.>w  China  and 
her  wants,  .ind  are  too  anxious  to  profit  by  this  knowledge  com- 
mercially to  be  desirous  of  hostilities  not  forced  i;;  What 
Japan  is  really  most  .inxious  for  just  now  is  the  :  .e  of  the 
"open  d(K)r  "  policy;  and  as  long  as  Russia  ai,..>.-  ...^v.-fereaoe 
with  that  Japan  is  not  likely  to  show  too  keen  a  recuUectioa  of 
Russia's  evil  treatment  of  tier  after  the  war  with  Ctiina. 


now 

icr 
:  in 
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prices  (Sluoteb  on  the  Xonbon  Stock  Ejrcbanoe. 

Throuehon  the  (nvestors*  Review  middle  prices  nlone  are  quoted, theobjectbeingto  give  the  public  the  approximate  currentquotationsofevcrysecurity  of  any 
nn«eniienre  irexistence  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  often  wide  apart  where  stocks  are  seldom  dealt  in.  Where 
vSendsare  p.tid   only  once   a  year,  an  i7a/:c  type   is  used   to  distinguish  them.     The  London   Stock  p;xchange  Official  List  is   quoted   in   the   REViEwalmost  entire, 


SJiNrterv  insignificant  issues    or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.      But  the  list  is  subdivided  into  the  leading.or  active,  stocks, 
a^  those       s   freauently  dealt  in.    The  former  will  be  found  under  the  head  of  "Stock   Markets,"  and  with  more  details  than    it  is  possible  to  give  for  the  bulk  of 

t  es         Bv  retaininff  the  file  cf  the  I.mvestors    Review  any  subscriber  can  follow  forhimsclf  the  movemenlsofsecuritiesfrom  week  toweek. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 


Prf, 


Amons  the  abbreviations  used  are  the  following  :—S.F.  Snk.Fd.  s/»4i»^/«»rf;  Certs.,  certliicates;  Debs,  or  Dbs.,  rfc*(r>»»Kr«;  Db.  or  D.StU., r/ttenlure  stoci  ;  Pf., 
„r  Pre?     Preference-  Prefd.  or  Pfd.,  preferred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share  ;  Ans.,  annuities;  Cu.  or  Cm.,  cumulative  ;  Gu.  or  Guar., 
Utaranteed ;  ki'..,  iands  's.,  Sr.,or  Ser.,«WM;  In.,  Ins.,  la'c,  ixscriied    D  "  Drgs.,  Drwgs.,  drawings;  Stg,,Strlg.,  sterling;  l-'i?^.,  liable  to ;  Sp.,  Smp.  ,sur/lu:  ; 
Fa. ,  Perp.,'perpetual :  hn.  lien;  ho.  loan. 

Thedatesfollowing  the  names  of  securities  are  the  years  ofissue  or  of  redemption.    Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  gi\«n  with  the 
name,  so'  hatinvestorsmay  know  the  liabilityupon  them. 


BRITISH  FUNDS,  &e. 


Name. 


i}p.c.'s(Childers')Red..     190s 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.     1908 

CanadaGv."Intcl.Rly.       1903 

Do.  do.         ..      1908 

Do.  Bonds....      1910 

Do.  Bonds  ....      1913 

Egyptian  Gov.  Gar 

Greek  Guar.  Loan    

Mauritius  Ins.  Stk.  ..    .       1940 

Turkish  Guar,  t  855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         1854-5    

Do.        1896-7 1916 

IsleofManDeb    

Do         Deb  Stk...  1919-29 


99 
105 
7i 
102 
105 
108 
110 
103 

95 
112 
102i 
391 J 

63J 

64' 

60 
101 
100 


CORPORATION   AND   COUNTY 

STOCKS. 

FXES   OF  STAMP   DUTY. 


Metropolitan  Con 1929 

Do '94' 

Do.  1920-49 

LC.C.  Con.  Stock    1920 

Coram,  of  Sewers,  Sep.,  S.F.1903 
Corp.  of  Lond.  Eds.. .  1899-1902 

Do 1900-1912 

Do.,  Debs.  Sep S.F.1916 

Do.,  Deb.  Stk 1927-57 

Bamsley '  1916-46 

Barry    1914-46 

Bath 1909-34 

Batley    1914-44 

Birkenhead  2|  p.c.  Rd.  Stk. 

Birmingham    194° 

Do >947 

Do 1926 

Blackburn    193° 

Bournemouth i9i3-33 

Bradford  >945 

Do.      Deb.  Stock    ..      I9S4 

Brighouse 1916-46 

Brighton  194* 

Do 1957 

Burton-on-Trent i9t3-43 

Cambridge   i9'3-43 

Cardiff I935 

Do :...  1914-54 

Cheltenham 1971 

Chichester    1016-46 

Coventry 1917-57 

Croydon    

Do 1940 

Derby   1920-50 

Devon  C.C 917-33 

Dewsliury    1930 

Dorset  County  1922-32 

Douglas(I.  of  Man) 1926 

Dover    1913-43 

Dublin 1944 

Eastbourne 1920.40 

Edinburgh 1914 

Do , 1927 

Exeter 1917-57 

Blamorgan  Cotinty   ....  1914-34 
lasgow 1914 

Do 1921 

Do ,.,. 1925-40 

Gloster 1915-55 

Giirtlfcby 1913-47 

Haiupshire  County  ....  1914-34 

Hanley .....   1013-43 

Hairogate    ..««. -^....  1914-34 

Hastiigs 1915-54 

Hertfordshire  C.C ioi6.:i6 

HestonKtlslew'th  UD.C.  1915-35 

Hudder?field   1934 

Hull  (1st  iss.) 

InverncRS 1914-44 

Ipswich 1952 

Oncaster 1919-55 

l>eds    , 1937 

Leicester 1934 

Lincoln..- 1019 

Liverpool 

Do.     V.l.  StV        1923 

Mar"-hestei 1941 


111* 
105 

94 
92 

102 

lOOJ 
101 
102 
95 
98i 
93J 
99t 
99i 
96 

113J 

1031 
9U 

102J 

100 

112} 

103 
98} 

IW 
93 

101 
99 

111 

101 

102} 
99} 
95} 

120} 

104} 

102 

101} 

107 

101} 

100} 

100 

109 

100 

102 
94} 
90} 

100 

105 

101} 
91* 

100} 

101 

103* 
99} 

1001 

100} 
92 
99 

103} 

119} 
99 

102 

100 
92} 

112} 

100 

122} 
91 

103J 


Corporation,  &c.  (continued);— 


Name. 


Middlesbro 

Do 

Do 

Middlesex  C.C 

Newcastle    

Do.  Irred 

Do 

Newcastle-under-Lyme.. 

Newport  (Mon.)    

Norwich  

Nottingham     

Oxford  

Penzance  

Plymouth     

Do.    2SRd.  Stk 

Pontypridd  U.D.C-  .... 

Poole 

Portsmouth 1916 

Do 

Do.         Rd.  Stk.     .. 
Ramsey 

Ramsgate 

Reading    

Do 

Rhyl  U.D.C 

Richmond  (Surrey)   .... 
River  We.-ur  Debt  Certs. 

St.  Helen's 

Scarbro*   

Sheffield  

Shipley  U.D.C 

Somerset  Co 

South  Shields 

Southampton   

Southend-on-Sea    

Staffs  C.C 

Stockport 

Stockton  

Do 

Surrey  Co 

Swansea    

Do. 

Taunton 191 

Tees  Conserv.  Deb.  Stk. 
Thames    Conserv.     **A' 

Deb.  Stk 

Do.      "B"  Deb.  Stk. 

Torquay 

Tunbridge  Wells    

Tynelmprov.Com.  Red 

Stk 

Tynemouth 

Wakefield 

Walsall 

West  Bromwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare   Lcl.Bd. 
Weymouth&Melc.  Regis 

Widnes 

Wigan   

Windsor    

Wisbech    

Wolverhampton  . .  , 

Do. 
York 


1909   105} 
1911-13  102} 
1915  1102 

123 
1915-36  99} 
1909-44I  ?V} 


1915- 
1952 


.55  100} 

103 

105 

.,.-    102} 

1916-46    98 

194a    104} 

1918-58    98} 

1916-46    99} 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


i9"5-45 


24&27  107} 
l9t3-33 


1920-40 
1915-55 

1962 
1953 
1942 

1915-55 
1915-50 
1925-57 
i9t5-35 
1923-33 
1915-45 
'015-45 
19^5-46 

1915-35 

l9'4-54 

1932 

1915-35 
1922-32 

1955 
83-9-43 
947 

1954 

1954 

1913-43 

1931 

1918-52 


S9 


93} 
97 
93 
101 
120} 
102} 
104 
100 
99} 
100 
100 
90} 
99} 
102 
100 
97} 
99 
102} 
99} 
102 
99} 
102} 
113 
103 
99 
96} 

100} 
100} 
99} 
101} 

103} 


1913 

1925 

1932 

1930 

1929 

1945 
"915-35 
1914-44 

1918 
1913-55 

1921 
1918-55  100} 

■947  107 

1932  1112} 
1924-54 1104 
1916-411103} 


98 
100* 
102} 
102} 
106 
102 
102} 

97} 

99 

99 
100} 


SUBJECT    TO    STAMP    DUTY. 

3  BelfastCily&  Dis.  Watr.  | 

Red  Stk 1953-6  1104} 

si    Belfa.st 1924    102 

4  Blackburn  Con.  Deb.  Irred !l36 

3}      Do.     do.     Irred 1121} 

3}    Bristol  ....; |120} 

3}    Burnley 1933   :108 

2}  Chesterfield  Gas  and  W'r,i9i6-46|  94} 

3}    Douglas  Town    1921   |102 

3  Dover  Harb.   1st  Deb...      1956  !  100 
3}    Hull  (2nd  iss.)    ._ 116} 

4  Leeds  Deb 1927   1116} 

3}  Do 1C9V 

3         .  Do 1927  !102} 

3  Leicester 1919-44:101* 

4  Manchester 1138} 

3  Do 1928   lOU 

3}    Sheffi.ld 1906-10161104} 

3}  Do 1925-36  jlll 

3  Do 1925  llOl* 

3}    Southampton    S.F.  1101} 

4}    Stockton  Morts 1908  j  103} 

jj  Worcester. ....„„„....     1950  il07 


Name. 


Colonial,  &c.  (ctntinueif)  :— 


J917-23 


British  Columbia 1907 

Canada,  "  Intercol.  Rail,"    1903 

Do.    (Bonds)    1904-5-6-" 

Do.    Reduced 1910 

Do.    Bnds 1909-34 

Do.    Loan 1910-35 

Do.     Loan     1938 

Cape  of  G.Hope 1900 

Do.  1900 

Do.       red.   by  an. draw. 
Do         1879 
Do.       1881 

Do 

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.     Ster.  Debs 

Mauritius,  Cons.  Debs.  1880... 

Natal,  Sink.  Fd 1919 

Do.         do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  . .    1947 

Do.  do   

New  South  Wales  ..  ..1897-1902 
Do.  1903-5-8-9-10 

New  Zealand    1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.(drgs.) 

Do.  S trig.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland  1913-15 

St.  Lucia  Debs 

South  Australia    1 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


8-1900 


1901-1918 

....     1911-1920 

1899-1916 

-••  1929 

1916 

1917-18-24 

Tasmania 1897-1901 

Do 1908-11,  1913-14-20 

Trinidad  Debs.,  an.  drw.i  p.c... 

Victoria 1899-1901 

Do 1904 

Do.      Rail.  Loan    .    1907 

Do.     Loans     1908-13 

West.Austr.  1  p.c.ac.  Sink.  Fd. 
Do.         do.  


115} 

106} 

102} 

106 

105 

107 

100 


105 
105 
103 
109 
107 
107 
102} 
101 
111 
120 
107 
101 
115 
112 
94 
94 
82 
104 
104 
114 
105 
100 
106 
105 
113 
106 
108 
105 
ICl 
103} 
116 
112 
104} 
109 
105 
108 
105 
105 
104 
101 
103} 
104 
104 
103 
103 


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (J  per  cent.). 


Barbados  Insc.  Stk 1925-42 

British  Colum.  Insc.  Stk.      1941 

British  Guiana  Insc 1935 

Do.      do.       Stock    ..  1923-45 
Canada  Stk.  Regd.   ..1904-5-6-8 
Do.  4  p.c.  (late  5  p.c.)  Regd.  1910 
Do.  3}  p.c.  Stock  Regd.  1909-34 
Do.  Ln.  for  4  milln.  stg.  1910-35 

Do.  Sik.  Regd 1938 

Do.  Insc 1947 

Cape  G.  Hope  Regd.   ..  1917-23 
Do.  (Ln.  of '83)  Insc.    ..      1923 

Do.  Cons.  Stk.  Insc 1916-36 

Do.  Consol.   Insc.  Stock  1929.49 

Do.  Cons.  Insc 1933-43 

Ceylon  Insc.  Stock    1934 

Do .  . 1040  I 

Grenada  Insc. Stock. 


104 


Hong  Kong  Insc.  Stock  1918-43 

Jamaica  Insr  Stock 1934 

^  Do.        ^        1922-44 

Mauritius  Inscribed  .. ..      1937 

Natal  Consd.  Stk.  Insc      1927 

Do.  1937 

Do.    Inscrib-d  Stock..  1914-39 

Newfoundland  Inscribed  I9I3-38|104 

Do.  1935  ll09 

Do.    Consd.  Stk.  Ins,    1936  |103 

N.  i.  Wales  Stock  Insc.     1933   112 

Dc.  1924   101 

Do  1918  llOJ 


114 
97 
116* 
lOSj 
113 
104 


as 

Namb. 

1 

3 

N.S.Wales  Stock  Insc 

1935 

100 

4 

N.Zealnd.Con.  Stk.Ins 

1929 

1(B 

34 

Do 

1940 

1U4 

3 

Do.        Inscribed.... 

■945 

96 

3 

Quebec  (Prov.)  Ins.  Stk 
(Queensland  Stock  Insc 

1937 

91 

4, 

1915-24 

mi, 

3t 

Do.                   1 

921-4-30 

103 

A 

Do. 

1945 

lOb 

3 

Do. 

22-47 

96 

4 

St.  Lucia  Insc.  Stock  .. 

1919-44 

111 

4, 

S.  Austiln .  (1 882-7 )  Reg. 
Do.        In.  Stk.  Reg 

1916-36 

108 

34 

1939 

106 

3 

Do. 

1916-26 

94 

3 

Do. 

94 

34 

Tasmanian  In.sc.  Stock . . 

1920-40 

1031 

4 

Do. 

1920-40 

110 

4 

Trinidad  Insc.  Stock 

1917-42  111 

3 

Do. 

1922-44 

98 

4 

Victoria  Rly.  Loan '81 

Inscribed  Stock 

1007 

102 

4 

Victoria  Insc.  Stock      i9o8-i3-i9'lC54 

4, 

Victoria  (1885)  Ins.  Stk. 

1920 

109 

34 

Do.      Inscribed  Stock 

1921-3-6 

102 

4 

Do.                do. 

191I-26 

105 

4 

W.  Austral.  Insc.  Stock 

1934 

117 

4, 

Do. 

1911-31 

107 

34 

Do. 

1915-351034 

3 

Do. 

1915-35 

96 

3 

Do. 

J916-36 

96 

3 

Do. 

1927 

98 

FOREIGN  STOCKS,  BONDS,  &e. 

COUPONS    PAYABLE    IN 

LONDON. 


JQ 


Argentine  Ry.  Loan  6  p.c.    1 

Do.    5  p.c -.  1 

Do.  N.C.Ry.Ext.5p.c.i887-8-t 
Do.  5  p.c.  Trsy.  Convs.  1887 
Do.      4}  p.c.  Interl.  Gld.  i88£ 

Do.      4*  p.c.  Stlg i" 

Do.  3}  p.c.  External  ..  1889 
Do.      4  p.c.  Ry.  Gu.ir.Res.. 

Do.      4p.c.Law3378 1897 

Do._    4  p.c.  Law  3655 

Brazilian    i 

Do.  Gold 1879 

Do.  

Do.  Funding 

Buenos  Ayres 1824 

Do.  1882-3-6 

Bulgarian 

Do.        Mort.  Bonds 1892 

Chilian 1885 

Do. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1887 


1893 
'895 
1896 


Chinese  .Silver 1894 

Do.     Gold    1895 

Do.  Apl. '95bydwgs.      1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.      Do.  Regi.s ,896 

Do.  44  Gold 1898 

Colmbn.  i}l0  3P.c.Ext.Bds    1896 

Cordova,  Prov i88« 

Do.   Eng.  Ass.  Certs 

Do.  6  pc 1887-I 

Do.  Eng.  Ass.  Certs 

Costa  Rica'  '  A  '    

Do.       "B'     

Danish  Gold    1914 

Do.     1897 

Ecuador  N.  Ext.  Bds.  4}  p.c.  . 

Egypt'nlns.Stk.lia.Stp.Dty  1890 
Do.  State  Domain     .    ..    1878 
Do.  D.  Sanieh    Red.    ..    i9.;'5 

EntreRios i686'6 

Do.    Fnd^.  Ln.  Bds.1894-1921 
Do.    do       Parana  City 


89 

71 

7C1 

69 

69 

70 

50 

59 

59 

54} 

59 

69 

59 

83 

90 

85 

85 

&?. 

86 

82 

86 

91 

82 

80 

90 
100 
107 
107 

97 

97 

81 4 
19 
29 
29 
29 

29  j 
27  j 
24  1 
88  ' 
f8 
24 
9f} 

los 

ICX) 
42 
41 
41 


1 


December  i6,  1899. 


Zbc  5nve8tor6'  IRevlcw. 


Foreign  Stocki,  Ac.  Utntiniuit) :— 


ii 


Namb. 


I 


18/     Greek , 

'8/         Do 1884 

12/^11     Do.  Rentes 


'  39 
i  39 

33k 

39 

«7 

U 
1051 


Bri'l'h  R«nw«ri(c«»«i»»/^:_ 


Liut 
Div. 


Name. 


I 


5 

3 

4 
3 

4 

3% 

4 
4 
6 


5 
6 
S 
S 

5 

4 
5 
4 

3i 
3 
3 
5 
59/ 
4 

3} 
4 
I 
5 
S 


•  8/         Do.  (Pireus-Larissa  Ry.)  .... 
10/  Do.  Fundg.  Loan    

4  jGuatemalm  LxtL  Debt 

6      j  Hawaiian    

Honduras 1867-70' 

I   4       Hungarian  Gold  Rentes I  SiJj 

r   3  Do.  895I  SiJ 

16       Italian  Irrijja.  Guar 1112 

5  Italian  Marcinmana  Ry |  94 

1        Japan  5  p.c ;102 

5  Mexican(Nat.R.  Tchuantp  c.)..|l01 

6  Do.         Kxtrl iSoojlOOJ 

r«         Do.      E«trl.  1893     89J 

[S  Do.      Intrnl.  Cons.  Slvr 43 

.4       Nicaragua  1886 55} 

[j       Norwegian   Bonds    85 

\  3  Do.         do.      1888 85 

'  3\  Do.      sJp.c.  Ends 96    I 

Paraguay  ip.c.  ris.  3p.c.  1886-96    19    i 

Portuguese  3  p.c,  1853-84 23j  | 

Russian,  i8a2, /;  Strlg 130 

Uo-     iSS9 86    [ 

Do.      (Nicolas   Ry.)  1867-S  ..     99     ; 
Do.      Transcauc.  Ry.  1883  ..    86    j 
Do.      Con.  R.  R.  Hd.Ser.  I.    100 
fo.  Do.        II.,  1889.     ICO    I 

Do.  Do.      111.,  1891.    100    i 

Do        Bonds      94 

Do.  Ln.(Dvinsk  and  Vitbak)   93    I 

Do.     Rentes 95}  ( 

Salvador  1889 —    ' 

S   Domingo  4s.  Unified     . .   1980    — 

San  Luis  Potosi  Stg.  1889   'lOO 

San  Paulo(l!rzl.),  Stg.  i883  ...      85 

Santa  F«  1883-4 137} 

Do.      1888 561 

Do.   (VV.  Cnt.CoI.  Rly.)Mrt.l  35 
Do.    &  Reconq.  Rly.  Mort...i  35 

Servian  Unified )  61 

Spanish  yuickslvr  Mort.  1670  ..102 

Do.    Sealed  Bonds I  66} 

Swedish  1880 I  96 

Do.       i833 ■  90 

Do.     Conversion  Loan  1894.. I  90 
Trans.Gov.  Loan  Red. . .  I903-42'102 

ITucuman  (Prov.)  1888 '  61} 

Turkish,  Reed,  on    Egypt.  Trib.:  101 
Turkish, Kgpt.  Tril).,Ott.  Bd.,'94:  96 
Do.     Priority  1890.. 
Do.    Coiivted  Series,  "  B"..    46i 

Do.     Customs  Ln.  1886 931 

Uruguay  B.mds  1896 51i 

VeneiuelaNewCon.  Debt  1881       2S" 


4         [Great  Northern,  Prefd 

44      I     Do.    Consolidated    *'A*' 
6             Do.             do.  "b' 

I        'Highland       

4  jlslcof  Wight,  Prefd  !'.!"' 
3        I     Do.     Dcfd ', 

—  I  Lanes.  Derbyj.  and  K.  C«t 
41  |L.  Brighton  .ind  S.  C.  Ord 
6  Do.     Prefd.  Ord .' 

IIS      I     Do.  Contgt.  Rights  Certs. 

5  Lond.anil  S.  Western  Ord 
Do.     Preferred     

Lond.,  Till).,  and  Southend 

Mersey,  .^20  shares     

Metropoliun,  Consld. 
Do.     Surplus  Land    .,.* 
4         North  Cornwall,  4  p.c.  Pref 
W/  Do.     Deferred      . 

7|        North  London 

4t       North  Staffordshire 
2/         Plymouth,  Devonporl,  and 

S.  W.  June.  iCia 

3/        Port  Talhot  £10  Shares    . 
Rhondda  Swns.  B.  ;£io  Sh. 

Rhymney,  Cons 

Do.     Prefd '.■;■ 

Do.     Defd ;.... 

H        Scarboro',  Bridlington  June     ,„, 
3/        Sheffield  Di»l.  Ord.    ......       g' 

aj       South  Eastern,  Ord..     .        U? 

5  Do.     Pref.     r       181 

3i      |Ta|rVale_ ....'|  73 


118} 
54} 
189| 

eoj 
117} 

86} 

71 

184 
191 
17} 
204} 
126 
151} 

112 
84 

'^ 

216 

125 

•"1 
250 
112} 
142} 
481 


P«b«ntnr«  gtoeica  ictrntinuta)  :— 


Div. 


Namb. 


I 


3i 


Vale  of  Glamorgan "Ill9} 

"  102j 


Waterloo&City  . 


Met.  District  .... 

Midland     

Mid-Wale,  "A"    .; 

Neath  &  Urecon  tit  '.'.'.'" 

iJo.  "A  i"    " 

North  British ;; 

N.  Cornwall,  LiunaVn'.,'S:'  1,0 

North  Eastern...  lA? 

North  Lond.in itft 

N.  Staffordshire  ....    IJoi' 

Plym  Devpt.«t.S.W.jn.::iK'CI 
Khoiidda  and  Swan.  bay..  1171 

Rhymney !.-.» 

South-Easiern.... 

Do. 

Do. 


us] 

107} 
10: 
UO} 
113} 


87^ 


futmnc* Omna, te  (ftmltimtJ):— 


Dhr 


Namb. 


I 


i 


Vale  of  Glamorgan 
West  Highid  (Gtd. by  N.B.)  icO} 
Wrexham,  Mold, &c."  A"  liroj 
Do.  "B"103 


LEASED  A  T  FIXED  RENTALS. 
Birkenhe.ad  1137 


4 
S.19.0 

,'l 

55/6 
5 
S 

6 

i\ 

4lV 
3i 

<) 


East  Lincnshire 

Harasmith.  &  City  Ord  ' ! 
Lond. and  Blackwll 

Do.   ;£ioo4}  p.  c.Pref.. 
Lond.&  Green.  Ord 

Do.     5  p.  c.  Pref.     

Nor.  and  East n.;£5o Ord... 

Do. 
N.  Cornwall  3}  p.c.  Stk. 
Nott.  &Granlbni.R.4C.. 
Portptk.4VViqlu.(!iiar.Slk.  ..„ 
Vlet.Sln.ft  PimliroOrd. .    I29?J 

Do.        4}p.  c.Pref.  ...,'l51} 
13 


197« 
184} 
Is]} 
161J 
94j 

I6f-; 

84 
99, 
UP, 
Vb. 
116 


West  Lond.  ^io  Ord.Shs. 


COUPONS   PAYABLE   ABROAD. 

.Ugenl.Nat.Cedla.  Sries,  "B".!  37 


7 

5 
S 

s 

4 

"i 

3 

fj 

3 
3 

5 

Ji 
3 


Austrian  Ster.Rnts., ex  toil., 1870  82 
Do.     Paper  do.     1870!  83 

Do.       do.  do ;  81 

Do.    Old  Rentes  1876   [98 

Dutch  Certf.  ex   i  igldrs I  81 

Do.         Bonds      I  92 


Do.        Insc.   Stk.. 

French  Rentes    

Do.    1878, '81-4.,  Red 

German  Imp.  Ln   1891 

j        _Do.  do.  1 890-4 

Italian  Rentes,  ex  25  fr ] 

Japan  Cons.  Ln., '92,  3,  &  5,Rcd. 

Prussian  Consols  

,,       Cons.  Stg.  Ln.   1891 

Spanish  (Unsealed)  I  _ 

Utd.  States,  1877,  Red 1907  112} 

Do.  1895,  30  yrs .'134 

Do.        M.ischsetts   Gl.  1935110} 
-     Bds.,  3  p.c.  from; 

85 


92 
101 

:  99 

!  83 
89 
93} 
47 
97 
88 


Virginia  Cpn. 
July,i9oi 


BRITISH   RAILWAYS. 

ORD.  SHARKS  AND  STOCKS. 


6 
4} 
3 


7/4  ,\ 
.^,',,,1 
ill- 


2* 

2* 
'4 


Barry, Ord 

Do.    Prefd 

Do.     Defd 

Caledonian,  Ord 

Do.    Prefd 

Do.     Defd.  Ord.,  No.   i 
Cani!)rian,  Ord 

Do.     Coast  Cons.    ... 
Cardiff  Uv.  Pref.  Ord.  ...'. 
Centra  Lond.  £10  Ord.  Sh. 

Do.   do.    <;8p.,i,i 

Do.     Pre.    Half-Shares.. 

Do.     n-r.     do '. 

Citv  and  S.  lAjnd.m    62i 

East   London,  Con 1\ 

Fiirness ggl 

Ghsgow  and  S.   Wmi'.'  Pfd.    77 

,  Do.  do.  Dfd.    65 

jreatN.  olSootland,  Pr(a.   83 

Do.  Dfd    i  f6J 


245 
112} 
W.\ 
142 
92 
3, 

IIU 
lOl 

5 

1 


105 


3 

4 

J«/9 


I 


4 

I* 

4 

4 

3 

4 

4i 

4} 

S 

•i 

4 

3 

3 

:» 

4 
3 

4 

4i 

4 

4 

li 

4 
4 

3 

3 
3 

4 

\ 


4  p.c. 
'  4  p.  C. 


120 
fc91 

iit| 

1C24 
135 
125} 
117} 
112} 

99} 

98 
130 

97} 

32} 

9 

!127} 

§5J 


DEBENTURE  STOCKS. 
.Alexandra  Dks.  &  Ry.  .. 

Barry,  Cons 

Brecon  &  Mrthyr,New  A 
„  ,    ,      Do.  New  B 

Caledonian    

Cambrian  "A"  .. 
Do.       "B". 
Do.       "C* 
Do.       "D". 

Cardiff  Rly 

City  and  S.  Lond. 

Devon  h  Som."A 

Do.         "  li 

Do.         "C 

E.  Lond.  2nd  Ch.  4  p.  c.  a!127 

Do.       andB  I  85 

Do.       3rdCh.  4  p.  c.  ..I  35} 
Do.       4th  do.    .....         16 

Do.        ist(i}p.  c.)  ...;  117} 
Do.  2jn.c.(Whitech.Exn),    81} 
Easton  St  Ch.  Hope  D.Sk  '  98 

Forth  Bridge    .'  131} 

Furness ' "  *  ; 'J 

.Glasgow  nndS.  Western  ..135} 

IGt.  Central  153} 

„      Do ;  147J 

Gt.  Eastern \VA\ 

Gt.N.of  Scotland !"  133* 

Gt.  Northern    "  106 

Gt.  Western 132 

Do 
Do 
Do. 

Do 91' 

Highland  130} 

Hull  and  ILarnsley 'I  99} 

Dp.       2nd  (3.4  p. c)..:  122} 
UleofWijjht  ........'•    IJjl 

Do.       "B"    ;  IJlI 

Do.       "C" - 

Lanes   S:  Yorkshire    1C5| 

Lanes   Derhys.  &  E.  Cst...:ll? 


<^^^«^fTEE^D^SHARES  AND 

Caledonian    . . 

Do.         .     

Forth  Bridge    .'.!.!! 

Furness    jgg 

Glasgow  &  .S.  WesVeVn  ... 

Gt.  Central    

Do.         ,5t  Pref. 

go-         Pref.   .. 

Do.           rred.  S.Y.  Rent 
-  Do.                  do. 
Gt.  Eastern,  Rent  

Do.  Metropolitan.! 

|Gt.  N. of  Scotland!!;;.";; 

iGt.  Northern    

Gt.  Western,  Rent .!!!!!!' lj;oI 

,   Do.  Cons i;oJ 

ijincs.&  Yorkshire    ...        ]'6j 

L.,  Brighton  &  S.C .'  I69i 

L.  &  North  Western 13',  J 

L    &  South  Western..   1881  137l 

Met .  District,  rZaling  Rent    1391 

Do.  Vnlham  Rent  12 9} 

T^D°-..-.  Midland  Rent  -" 

Do.     Mid.  &  Dist.  Guar 

-Midland,  Cons.  Pcrp 

Mid.&G.N.  Jt.,"A*' 

N.  British,  Lien  ... 

Do  Cons.  Pref.  No.' i 

N. Cornwall,  Wadcibrge.  Gu 

N.  Eastern     

N.  Staff. Trent  &M..£2;s"hs: 
Nottingham  Joint  Station, 

3  P-c.  Stk 

Nott.  Suburban    Ord. 

S.E.  Perp.  Ann      '..'.    341 

S.  Yorks.  June.  Ord 'U6 

W.  Cornwall  (G.   W.,  Br    > 
,.r^u'?,^.P"  JointRtnt'  - 
W-Highl.  Oid.Stk.(Gna.,l 
N.B.) I  59 


4 
4 
4 
4 
4 
4 
6 

3I 

u 

4 
S 

4 
4 
4 
S 
i 
4 
S 
4 

:l 

4 

u 

3 
3 
4 
3 
4 
5 
3 


Rnt. 


3i 

•0/6 

i! 


135} 

134} 

131. 

131} 

134i 

133} 

186} 

1421 

101} 

151;} 

131 

133} 

165} 

135} 

13l4 

136, 


133} 
12.S 
!6 
102} 
101 
132} 
101 


* 
i, 


S 

u 

U] 

4 
4 

u 

4 
4 
4 

4 
4 
4 
4 

ii 
It 

u 

i 

5 

4 
4 
4 
4 

4^ 

4'* 

3/» 


.l««7'Ul 

..ittem 
.iCvollA 

A'~:ia9 

B"..W 


Lond. 


Gi.  EMtcn 

Do         

Do         

Do         

Do         

Gi.  North  Scodaod ' 

Do.  >•  „        ^, 

Gt  Kortbem  Con*  ...  "|U6 

p.'-..W«»tern  Coot. Tr  UM 

l|      ^„  ■    5Pc.  andilio'    Tj 
Lond.,  Bright.   4c,  Cof«.  166 
D*       .,»d  Cent.  168 
,Ch«t.&Uov  Arbitr.  132 

Lond  ft  N.  Western ;..... iJi6» 
Lond.  &  S.  Wetian..i8<ilU6 

SS:     ::v.v.:"*{f 

Lood.,  Titbnrjft  Soutlwi^,] 
Do  Con*.,  16871! 

„      Do  ilgiUel 

JJ«»«y.  5P.C  Perp        ^' 
Metropolitan,  Perp. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do 

Do.  Guar. 

Melrop.  DiM.  Exicn  .-e. 
MidUnd,  Perp.  Pref. .   .7. 
N.  Briluh  Cons.,  No.  >    .. 

Do.      £din.  &  Glasgow  i  1' 

Coov.  — 


4 

4i 

S 

4 

u 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1E74  UO 
■;7*1«3 
'75  1"3 


1870  ItC 
1884  131 

I8MI1SI 

1(90  UO 
i399[l3e 


Coov. 

do 
do. 
do. 
do 

N.^irn  ?'.::::.''^'}^ 

N.  Lond.,  Con*. ie«<!l(4U 

N.  Staffordshire 'lOJ 

Plym.  Devpt.  ft  S.  W.  loni' 
Pott  Talbot,  4c,  4  p.t^^„ 

snares,  4  paid 

Rhondda  &  Swansea  Bay, 

5  P-c  /loSham 


101} 
116 


14Zi 
10 


hymney,  Cons, . 

£aatem,Coas.    . 

Do.        do.    ... 
Do.      Vested  Cor. , 

Do-       189.1133 

Do.       89.1154 

Dp.  3p.c.  afierjolx  190.  |K0» 

uo| 


124 


Taa  Vale  , 


INDIAN  BAILWATS. 


Laat 
Dir. 


Namc 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 


3i 

3/ 

6 

34 
3 


I. 


144} 
..1135} 
..'136(1 
..|15«} 
..147 
..|147 

131} 


Ldn.and  lllackwall    ... 

Ldn.  and  Greenwich.. . 

Lond.,  Hrighfon.ftc.     . 
Do. 

Lond.,Chath.,&c.,Ai» 
Do.  ••  B 

Do 

I  Do.  1883. ...1131 

L     _,  ^Do ;ioo 

Lond.R  N.  Western 1107 

Lond.&  S.  Wo«n."  A"..  106 
,       .      Do.  Consld.  106 

Lond., Til. ,&  Southend  ..,135} 
Mersey,  ,  p.  c.  (Act,  1S66)    — 

Metroi>olitan    f!35} 

„     Do jisjl 

Metro>>„Iitan 117} 

Met.lJistrict  'iSS 


4i 
S 

4 
4 
4 
S 

4 
4 


S 

4 
4 
4 
4 
4 
4 
4 
S 
4 
] 
S 
5 

S 

S 

4 

4 
«S/« 

4 


Alexandra  Dks. &Ry.  ■•A"|I14 

Barry(First)    160} 

Do.    Con.solidated 128 

Caletlonian  Cons.,  No.  t   .   |J33 
Do.         do.     No.  t  ..|1J3 

Do-         do i878!lt4} 

Do         Pref.    ....,884il.'2 
Do.        do.  t8S7(Conv.)'l.W} 
Cambrian, No.  i  4  p.c.  Pref  i  67} 
Do  No.  »        do.  29i 

City  &  S.  Lon.,  Perp.  Pf.  S.I 

■  891145} 
Do.  1896  137}       §/;, 

>Uil28}'   >/ii 

"A  "1881  1J6    '    -'■ 
B  "  i8Sj  12.3 
....  133 
.  133 


|i**"?«r«*'''-<'.  (3p.c; 

Ban.  Light,  Ld.,/,oShs. 

Bengal  and  N.  West.,  L<f 

Do.  Cum.  Pref.  S:tck 

7  ■  .  L'^-  Deb.  Stock  Rd. ... 

t/«{d.  Bengal  Central,  Ld.,  Xi. 

5       Bengal  Dooon,  Ld.    ... 

4       B««'galNagpr.,Lim.(gti«.|        I 

Booibay,     Baroda,      and  I 


^1 


ICO 

I    8} 

lir 
ICO 


Do. 
Fnrneu,  Com. 
Do. 

Do  

Glasgow  &  S.  Western 
Do.  No.  2 


3t 

4 

9/»o 
9/ 

4. 


C.,(^asp.c) 


J9/ 


I  ess  ^^2 

1891  133 

....  usil 

• 12'} 

Conv i8>j  JSfi 


3 
i 


Burma, Td.  f.ua.  •}  p.c         " 
and  i  p.c.  add.  till  1901)  100 

r.     •    T°"    ...J^'o  Share»| 
Darieeling  Hlmarn  Dehs-lioo 
Delhi  Umb.    Kail.,  Ld..l 

Go*,  j}  PC.  -f  net  earn.  loe 

Do.  Deb.Slk.,if9o(joi6)  leo 

^°  .^Jf?'-  "A'  An..sj,|  - 

"o-       B      19"7    I  — 

Do.  Gua.  Deb.  Slock 
Euilnd  Ann.  "A 

Do.  --C 

Do.  ••  B 

Do.    n-f    v„ 

(gna.  4  r 
East  I 


IOC 


va 

SB 

Ml 

|I1» 

13H 

» 


|E««  Ind.  I...„  .-,,^, 
IDo.  New  Deh  Stock  '. 
IGt.  lod-an  Penin.,  Gna 
I  J*-*-**  stirplvs  prcfiT- 
1  Do.  Irres*.  4r.e.VvK  ^ 
likiian  Mi.l.,  Ld.  (gca 
,.P-.'-  4-  ith  suifius  «■• 
Madnit  Gaat.4'  1  «p.pf; 

Do.  do. 

\...,    Do.  do. 

Nilg'n,  l.d.,tsi  Deb.fik. 
K'*il.  and  Kumacn,  Lt" 
Sciive,  Pu,,j.,  ,„d  i),,^^_ 

*     Arn.,  tgjj 

Do     ■•  B  •      do      . 


1«3 

ISO 


list 


•   .'-1| 
>tc  I  EV 

•■•'  ,134 
I 

-  ha 


878 


XLbe  Jnvcators'  IReview. 


December  16,  1899. 


Indian  Railways(co«/;«««oO:- 

2a 

Namb. 

8 

il 

5 

! 

ii 

S 

* 

3i 
5 
S 

SoathBehar,Ld.,£ioshs. 

■      Do.       Deb.  Sck    Red. 

SoathInd.,Gu.Deb.Stk. 

South  Indian,  Ld.(gua.  3 

p.c.    and  i  spls.  profits) 

Sthn.  'Mahratta,   Ld.  (3J 

p.c.&lth  net  earnings) 

Do.      Deb.  Stk.  Red. 

Souther  n  Punjab ,  Ld 

Do       Deb  .  Stk.  Red. 

Nizam    Gua.  St.ite,Ld... 

Do.      Mort.  Deb.,  I93i5 

Do.              do.        Reg. 

Niiam'sGua.State,Ld.,3j 

p.c.Mt  Deb. bearer 

Do.        Reg.      do.  .. 

W.of  IndiaPortgese.  Ld. 

Do.     Deb.  Stk.,  Red 

100 
100 
100 

ICX) 

100 
100 
100 

100 
100 

100 

100 
too 

ICl 
102 

116 

112 

116 
99 
101 
127 
107 
105 

100 
99 
82} 

105 

American  Railroad  Stocks  icortimued):— 


HAILWAYS.-BRITISH  POSSES- 
SIONS. 


S 

1 
*i 

oil. 
6 
5 
5 


Atlantic  &  N.W.  Gua.  i 

Mt.  Bds. .  1937    

Buff.  &  L.  Huron  Ord.  Sh. 

D0.i8tMt.Perp.Bds.1879 

Do.  2nd  Mt.  Perp.  Bds. 
Calgary  &  Edmon  .  6  p  c. 

ist  Mt.  Stg.  Bds  .Red.. 
Canada  Cent,  ist  Mt.  Bds. 

Red 

Qhi.  Pacific  Pref.  Stk 

Do.  Strl.  ist  Mt.  Deb  .  Bds. 

1915    

Do.  Ld.  Grnt.Bds.  1938.. 
Do.Ld.  Grnt.  Ins.  Stk.  .. 
Do  .Perp.  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  1937    • 

D«fnerara,  Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

£^o  Shs 

Damhiion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref. Stk 

Do.  ist .  Deb.  Stk 

Do. 2nd  do.  Red 

En>uBay&Mt.Bischoff,Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds. 

Do. Perp.  Deb.  Stk 

Do.  Gt.  Westn  .  Deb  .  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds.  ,  1902    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.  Bay  &  L. 

Erie  I  Mt     1903    .. .. 
Do.  Mid.  of  Can.  Stl.  i 

Mt.  (Mid.  Sec.)  1908.. 
Do.do.Cons.i  Mt.Bds.  1912 
bo.  Mont.  &  Champ.  iMt. 

Bds.,  1902    

Do.  Welln.,  Grey  &  Brce. 

7  p.c  .  Bds.  I  Mt 

Tamart:a  I5t  Mtg.  Bds.  Red. 
Manitoba  S.  W.  Col.  r  Mt. 

Bd.,  1934  <l,ooo  price  % 
Mid.  of  W.  Aust.  Ld.6p.c. 

t  Mt.  Dbs.,  Red 

Do.  Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  rgiS 
Nftal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Stg. 

Bds.,  19^4    

Do.  Perp  tons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs 
N.  Zealand  Mid.,  Ld.,  5p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm.  Deb.  Stk 

Q^'Appelle,     L.    Lake    & 

Sa.sk.6p.c.i  Mt.Bds.Red. 
Qoeb.  &  L.  S.  John,ist  Mt. 

Bds.,  1009    

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908     

Oo.  5  p.c.  Inc.  Bds.  ... 
^t.  Ijawr.  &  Ott.  Stl.  1st  Mt. 
Shuswap  &  Okan.,  1st  Mt, 

Deb.  Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  isi 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)s  p.c 

Stl  r  Mt.  Db.  Bds.,i9TO 
ToTonto,  Grey  &  B.  ift  Mt. 
Well.  &  Mana.  ;£5  Shs.    .. 

Do.  Debs.,  1908 

Do.  2nd  Debs.,  1908 

Do.  3rd  do.,  1008 

^tt^n.  &  St.  Law  .Shs., 6  p.c. 
Od  Trunk  Mt.  Bds.,  1934 
.Michigan   Air  Line,  5  p.c. 

ist  Mr.  Bds  I  1 9^2   

Mitmeap.,S.  P.&  St.  Ste. 

Mar,  ist  Mt.  Bds.,  1^38 


100 
100 
100 

IOC 

100 
100 
100 

TOO 

$100 
100 


100 
190 
100 


123} 

IJ} 

143J 

143} 

63} 


100} 

115 
104 
104 
111 

122 

9} 
149} 

10} 
22} 
87} 
104} 
96} 

102} 
7i 
132} 
137} 
132} 

103 
106 

103 

105 
106 

103 

107 
106 

118} 

28} 

105 
103 
84 

120 

108} 
91 


100 
100 

IOC 
lOO 
IOC 

100 
100 

100 

liooo 


153} 
141 

33} 

24} 

106 
43} 
110 

76} 

17} 

15} 

108i 

105 

103 

102 

162} 

114 

103 

loa 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


M 

Name. 

i 

s 

5 

Atlant.First  Lsd.  Ls.  Rtl. 

Stk. 

w,^ 

__ 

Baltimore  &  Ohio  Com.    . . 

55 

Do.  4  p.c.  Non-Cum.  Pf. 

— 

Vbi 

ti 

Central  of  New  Jersey 

(lOO 

$1 

Chesap.  &  Ohio  Com 

$100 

31 

8/1 

Chic.  Gt.  West.  5  p.c.  Pref. 

Stock"A"      

$100 
$100 

m 

8/3 

Do  4  p.c.  Deb.  Stk 

92 

»4 

Chic.  June.  Rl.&Un.  Stk. 

Yds.  Com     

$100 

14,S 

$1} 

Do.  6  p.c.  Cum.  Pref 

128 

*3 

Chic.  Mi    &  St.  P.  Pref... 

{iCX} 

r/2} 

I 

Cleve.  &  Pittsburgh 

$10 

95} 

ti 

Clev.,Cincin.,  Chic.,&  St. 

$100 



— 

Erie 4  p.c. Non-Cum. ist  Pf. 

^S* 

— 

Do.  4  p.c,     do.    2nd  Pf. 

— 

19 

tij 

Gt.  Northern  Pref 

1*100 

iVb 

4 

Illinois  Cen.  Lsd.  Lines   .. 

$100 

103 
8 

Kansas  City,  Pitts  &G.  .. 

^100 

$3} 

L.  Shore  &  Mich.  Stb.  C. 

lioo 

— 

Mex.  Cen.  Ltd.  Com 

$100 

13 

— 

Miss.  Kan.&  Tex.  Pref... 

8100 

39 

3 

M.Y.,  Pen.  &    O.  ist  Mt. 

Tst.  Ltd.,  Ord 

— 

4 

Do.  1st  Mort.  Deb.  Stk... 

8100 

94} 

8 

North  Pennsylvania 

*SO 

— 

$1 

Northn.  Pacific,  Com 

fioo 

56} 

i'i 

Pitts.  F.  Wayne  &  Chic... 

$100 

18/} 
27} 

»5C 

$50 

$IOC 



Do.  2nd  Pref 

m 

_ 

S.  Louis  &  S.  Fran.  Com. 

$1 

*ioo 
9ioo 

— 

6 

St.  Loui    Bridge  ist  Pref. . 

114} 

»?} 

tioo 
$100 

b;} 

St.  Paul,  Min.  and  Man... 

$roo 

fioo 

12} 

— 

Wabash,  Common 

8 

AMERICAN  RAILROAD   BONDS. 

CURRENCY. 


.35 


Name. 


Alah.  Gt.Sthn.  A  6  p.c.  Pref. 

Do.  ia  "B"Ord.  .. 
AUirma.  NvOrI..Tex.  &c., 

"A"  Pt«f.  

Do.  "B  'Def. 


to/. 
10/. 


Allegheny  Val.  i  Mt 1910  150} 

Canada  Southern  i  Mt 1908  105} 

Chic.  &  N.  West.  Sk.  Fd.Db.  1933  120 

Do.  Deb.  Coupon    1921  116 

Chicago  &  Tomah      1905  109} 

Chic.  Burl.  &  Q.  Skg.  Fd.    1901  102} 

Do  Nebraska  Ext —    112 

Chic,  Mil.,  &  S.  PL,  I  Mt. 

S.W.  Div 1909 

Do.  (La  Cross  &  D 1919 

Do.  1  Mt.  (Hast.  &  Dak.)  1910 

Do.Chic.&Mis.Riv.iMt.  1926 

Det.,G.Haven&  Mil.  Equip  1918 

Do.  do.  Cons.Mt.  1918 

Indianap.Sl  Vin.,  I   Mt.   ..  1908  125 

Lehigh  Val.,  Cons.  Mt 1923  106 

Mexic.Cent.,Ln.2Cons.Inc.    —     12 
N.Y.Cent.S  H.R.Mt. Bonds  i9o3i;12' 

Do.       Deb 1904'"" 

Penns  Cons.  S.  FM 1905 

West  Shore,  i  M  t 236 


118 

116} 

130 

116 

109} 

101} 


107} 

111 

114 


DITTO— GOLD. 

Alabama  Gt.Sthn.  I  Mt.  ..1908  112} 

Do.      Mid.  J 1928   98 

Allegheny  Val.  Gen.  Mt.  ..1942  110 
Atch.,Top.,  &  S.Fi  Gn.Mt.1995  100 

Do.  Adj.  Mt 1995   81} 

Do.  Equipt.  Tmst —    100} 

Atlantic  &  Dan.  i  Mt 1950  94 

Baltimore  &  Ohio 1925    94 

Do.      Mt.Cp.  Bds 1948199 

Bait.  Belt  5  p.c  .1  Mort 1990   — 

Bait.  &Ptmac(Mn.  L.)iMt.  1911  123 
Do.      do.   (Tunnel)i  Mt.  i9iiil20} 

Beech  Creek  I  Mt i936|110} 

Carthage  &  Adiron  i  Mt...i93i|IC5 
Cent,  of  Georgia  Cons.  Mt.  1945,  96 
Cent,  of  N.  Jrsy.  Gn.  Mt.  ..1987  119 
Central   Pacific,   1st   Refund 

Mort loiollOO 


American  Railroad  Bonds — Gold 
{continued) : — 


•AM 


Name. 


.1949 
.1929 


Do.      Mt.  Gu.-ir    Gold. 
Chesap  &  Ohio  IS  Cons.Mt.  1939 

Do.  Gen.  Mt 1992 

Chic.  Mil  .&  St.  PI. (Chic.  & 

L.  Sup.)iMt 1921 

Do.  Chic.  &  Pac.  W 1921 

Do  .Wise.  &  Minn,  i  Mt.  1921 

Do.  Terminal  Mt      1914 

Do. Genera   Mt 1989 

Chic.Rock  Is.  &  P.  Gen.Mt.1988 
Chic.  St.  L.  &  N.  Orlean.s..i9si 
Dj  .!  Mort. (Memphis)  ..1951 
Clevel.,Cin.,  Chic.  &  St.  L. 

I  Mt .  (Cairo) 1939 

Do.  I  Mt.(Cinc.,Wab.,  & 

Mich.)       1991 

Do.  I  Col.Tst.  Mt.(S.Louis)i990 

r>ft.  General  Mt 1903 

Clevel.  &  Mar.  Mt 1935 

Clcvel.&  littsburgh 1942 

Do.  Series  B 194J 

ColoradoMid  .1  Mt. 2. 3. 4  p.c.  1947 

Colorado  t  Mt.  4  p.c 1947 

Dnvr.  &  R.  Gde.  i  Cons.  Mt.1936 

Do.  Imp.  Mort 1928 

Do.  Con.  M 1936 

Detroit  &  Mack,  i  Lien 1995 


I  82 
118 

381 

117} 

120 

119 

114} 

111} 

105} 

127} 

107} 

92} 

95} 
102} 

95* 
109} 
120 
120} 

66} 

72} 
100 
106 
107} 

92 


E.  Tennes.,  Virg.,  &  Grgia, 

Cons.  Mt 1956 

Elmira,  Cort.,  &  Nthn.  Mt.  1914 
Erie   iCons.  Mt.  Pr.  Ln.     ..1996 

Do.  Gen.  Lien   1996 

Galvest.,Harrisb.,&c.,i  Mt 

Georgia,  Car.  &  N.  i  Mt,  ..1929 
Gd.  Rpds.  &  Inda.  Ex.  i  Mt.i94> 
Do.  I  Mt.  (Muskegon)    ..1926 


Illinois  Cent,  i  Mt 1951 

Do 1952 

Do .  Cairo  Bdge.  . .  1950 

Do 1953 

Kans.  City,  Pitts.  &  G.  i  M.1923 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val. N.Y.  1  Mt 1940 

Lehigh  Val.  Term,  i  Mt.    ..1941 

Long  Island   1931 

Do.         Deb 1934 

Louisville  &  Na.sh.  Gi  Mt..ig3o 
Do.      2  Mt.Sk.  Fd.  (S. 

&  N.  Alabama 1910 

Do.    iMt.  N.Orl.&Mb.i93o 

Do.    I  Mt.  Coll.  Tst 193 

Do.    Unified    1940 

Do.  Mobile  &  Montgy.  i  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.Mt.  ..1911 

Do.       I  Cons.  Inc 

Mexican  Nat.  I  Mt 1927 

Do  .     2  Mt.  6  p.c.  Inc.  A1917 

Do  do.  B..1917 

Minneap.  &  S.  L.  i  Consold.  1934 
Minne.,Slt.  S.  M.  &  A.  i  Mt.i92e 
Minneapolis  Westn.  l  Mt.,.1911 
Miss.  Kans.  &  Tex.  1  Mt. ..199c 

Do.  2  do 1990 

Mobile  &  Birm.  Mt.  Inc 1945 

Do.     P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent,  i  Mt 1937 

Nashv.,  Chattan. ,  &  S.  L.  i    ' 

Cons.  Mt 1928 

Nash.,  Flor.,  &  Shff.  Mt...i937 
N.  Y.  &  Putnam  i  Cons.  Mt.  1993 
N.  Y.,  Brooklyn,  &  Man.  B. 

I  Cons.  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  3}  Mt.  Coup 1997 

Do.  3}  Mich.  Cent 1998 

Do. 3}  L.  Shore 1998 

N.  Y.,L.  Erie,  &W.  iCons. 

Mt .  (Erie) 1920 

Do.  I  Con.Mt.  Fd.  Coup.1920 
N.Y.,Onto.,&  W.Cons.  4p.c. 

Refund.  Mt 1992 

Norfolk  &  West.  Gn.  Mt 1931 

Do.     Imp.  &  Ext 1934 

Do.     I  Cons.  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997 

Do.    Gn.Ln.  Rl.  &  Ld.  Gt.2047 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy. .1910 

Penns.  Coy.  i  Mt 1921 

Pennsylvania  Rlrd 1913 

Do.     Equip.  Tst.  Se'.  A..1914 

Do.     Cons.  Mt 1943 

Perkiomen  1  Mrt. ,  2nd  Ser..i9i8 
Phil.  &  Reading  Ext.  Imp.     — 
/Pitts., C.,C.,&St.Ls.  I  ,„,„ 
\      Con.Mt.G.B.,Ser.A;'9t°-= 

Do.  Cons.  Mort.,  Ser.  I)..i945 
Pittsbgh.,  Cle.,&  Toledo  ..1922 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  ..1909 
Rio  Grande  June.  1st  Mort.1939 
RioGrandeWest  ist  Tst.Mt.1939 
S.  Louis  Bridge  1st  Mort  -.  1929 
S.  Louis  Mchts.  Bdge.  Term. 

1st  Mort 1930 

S.  Louis  S.  West  1st  Mort.. 1989 

Do.  4  p.c.  2nd  Mort.  Inc.  1989 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  1st.  Mrt. 4}  p.c  1902-17 
St.  Paul  Minn.,  &  Manit.1933 
St.  Paul,  Minn.,  &  Manit  1933 
Shamokin,Sunbury,&c.2Mt.i925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  i  Cons.  Coup 1994 

Do.  E.  Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  1  Mt. ..1905-12 

Do.     ist  Cons.  Mt 1905-37 

Trml.  Assn.of  S.  Louis  i  Mt.1939 

Do.  I  Cons.  Mt 1944 

Texas  &  Pac.  i  Mt 2000 

Do.  5  p.c.  2  Mt.  Income  2000 
Toledo  &'  Ohio  Cent.  1  Mt. 

West.  Div T935 

Toledo.,   Walhon.,   Val.,   & 

Ohio  I  Mt 1931*3 

Union  Pacific  i  Mt.  4  p.c.  ..1947 
United  N.  Jersey  Gen.  Mt. . .  T944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  I  Mt 1939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &    L     Erie   1  Mt. 

(Wheelg.  Div.)  e  p.c 1928 

Willmar  &  Sioux  Falls  i  Mt.1938 


117} 
97} 
91 
70 
1144 
IOC'} 
112j 
65} 
103} 
106 
114 
103 
70} 
109} 
109} 
114} 
122} 
102} 
118} 

109} 

130} 

110 

102 

107} 

107 

78 

23 
103 


112} 

102 
102} 

91 

71 

74} 
105} 
107} 
114} 

105 
111 
108 

107 

104 

105 

111} 

100 

100 

142} 
140} 

105 
130 
128 
93} 

103 
67} 
102} 
104} 
113 
111 
102} 
112} 
98} 
105} 

116} 

1C6 

116 
86 
97} 

102} 
971 

146" 

113} 

SO} 
62} 

1021 
Uf} 
140} 
107} 
110 
108 
109} 
115 
107} 
113} 
115} 
114} 
56 

102} 

109} 

104 

120} 

109 

115} 

108 

94 

102 
120} 


American  Railroad  Bonds  (continued'): — 


Name. 


STERLING. 

6     Alabama  Gt.Sthn.  Deb 1906  109 

5         Do.  Gen   Mort.  . .  1927-8 107 

5  Alabama,  N.  Orl.,  Tex.   & 

Pac.  s  p.c.  "  A  "  Dbs. . .  1910-40  108 
82/6         Do.       do.  "B"  do.  1910-40   94 

—  Do.        do.  "C"do 47 

—  Allegheny  Valley 1910  129 

4  Atlantic  ist  Leased  Line  Perp. . .  103 

6  Chicago  &  Alton  Cons.  Mt.  1903  169 

5  Chic.  St.  Paul  &  Kan.  City 

Priority    105} 

6  Eastn.  of  Ma.ssachusetts 1906  114} 

5      UlinoisCent.  Skg.  Fd 103} 

5  Do 1905  107 

3i  Do 1950IOI} 

4  Do.  I  Mt 1951  114} 

3  Do.  I  Mt 1951   92j 

6  Louisville  &  Nash.,  M.C.  & 
L.  Div.,  1  Mt 1902  104 

Do.     I  Mt.  (Klemphis  & 

O.)  1901IO4I 

4}    Mex.  Inteml.  Prior  Lien    ..  96 

55/8  Mexican  Nat.   "A"  Certs. 

5p.c.  Non.cum 62 

Do.  "B  "Certs 16* 

6      N.Y.  &  Canada  i  Mt 1904  106} 

6     N.YorkCent.  &  H.R.  Mort.1903107 

5  N.    York,  Penns.,    &    Ohio 
Equip.  Tst 100 

Do.        5  p.c.  Equip. Tst. 
(1890)   98 

6  Nrthn.  Cent.  Cons.  Gen.  Mt.    ..102^ 

6     Pennsylvania  Gen.  Mt 1910I22 

6  Do.    Cons.  Skg.  Fd.Mt.1905  112 

3}  Do.    Cons.Mt 1945  105 

6      Phil.  &  Erie  Cons.  Mort    . .  1920  136i 
6     Phil.  &  Reading  Gen.  Cons. 

Mori 191 1  122 

Pittsbg.  &   Connells.  Cons.  1926 
St.  P.aul.,  Min.,  &  Manitoba 

(Pac.  Extn.)  1940  103 

6      S.  &  N    Alabama 1903103} 

6     Un  N.Jersey&C.  Gen.Mt.1901  105 


FOREIGN  RAILWAYS. 


Last 
Div. 


Name. 


12/ 
5 
6 


5 
6 

S 
5 

4 

j/0/0 

3 
4 
=/ 
8/ 
6/ 
30/ 


7/ 
7/ 


Alagoas,  Ltd. ,  Shs 

Do.  Deb.  Stk.,  Red.  .. 

Do.  6  p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antcd'agasta,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ld     Ord.  Shs.  ,, 

Do.sp.c.  iMt.Bd.Red. 

Do.  6 p.c.Mt.  Deb., Rd. 
Argentine    Gt.    W.,    Ld., 

Do.sp.c.Cum.Pref.Shs. 

Do.  I  Deb.  Stk 

Do.  2nd  Deh.  Stk    

Argentine  N.E.,  Ltd.,   6 

&c.  Cum.  Pref.  Stk.   . . 
o.  5p.c.DebStk.,Red, 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    .. 
Bahia  &  San  Fcisco.,  Ld., 

Do.  Timbo.  Bch.  Shs. 
BaSia,    Blanca,   &  N.W, 

Ln.  Prf.  Cum.  6  p.c.    .. 

Do.4p.c.iDeb.Stk  Red. 
Parranquilla  R.  &P.,Ld., 

6  p.c.  I  Deb.  Stk.,  Red. 
Bilbao    Riv.  &  Cantabn. 

Ltd.    Ord 

Bolivar,  Ltd.  Shs ,, 

Do.  6  p.c.  Deb.  Stk.  ., 
Brazil  Gt.   Southn.   Ltd. 

7  p.c.  Cum.  Pref. 

Do.  Perm.  Deb.  Stk  . 
Do.  Ster.  Mt.  Dbs.,Rd 
Do.  Mt.  Dbs.  1893,  Rd 

B.  AyresGt.  Southn. Ld. 

Ord.  Stk 

Do.  Pief.  Stk 

Do.  Del..  Stk 

B.  Ayres  Northern,  Ltd., 

5  p.c.   Mt.   Deb.   Stk. 

Red 

B.  Ayres  &  Pac,  Ld.,  7 

Sc    I  Pref.  Stk.  (Cum.) 
o.  I  Deb.  Stk 

Do.  4}  p.c.  2  Deb.  Stk.. 
B.  Ayres&  Ro.sario,  Ltd., 

Ord.  Stk 

Do.  7  p.c   Pref.  Shs.  . 

Do.  Sunchales  Ext.    . 

Do.  Deb.  Stk.,  Red.  . 

B.  Ayres  &  Val.  Trans. 

'    Ltd.,  7  p.c, Cum  Prrf 


5 

56 
97 
26 
96 
101 

64 

44 

93 
101 
105 

92 

8| 
29 
88 

i» 
5 

45 

90 

96 

Si 

I 

92i 

>^ 
46. 

79 

60 

146 
131 

IK) 


110 


lOO 

148 

100 

\{Jl 

ICX) 

t>6 

100 

76i 

10 

17 

10 

15 

100 

105i 

bj 


December  i6,  1899. 


^bc  Jnvestors'  IRcview. 


879 


Foreign  Railway!  (»«i//m)«^:— 


Last 
Div. 


7/ 
"/ 
S 

6 

4 

t 

i 

6 

4/ 

I 
5 

4 

6 
6 
51 


4 
0/ 
S 


I, 
6 
6 
5 

6 

si 

3 

3/"i 


40/ 


4 

5 

3 

5 

t/ 


6 
6 
7 

S 
30/ 

4 
4 

ll 
6 

i 

11/6 
4 
8/ 


10/ 
W 

3/ 

5 


Name 


B.Ayre5&  Val. Trans. L<i. 

tp.c.  "A"Deli..Sk.  Rd. 

Do.  5  p.c.  "  B"  Deb. 

Stk..K«i .... 

8.  Ayres  Westn.  Ld.  Ord. 

Do.      Dcf.  Shs 

Do      5  p.c   Href. 

Do.     Del).  Slk 100 

Campos  &  Caran    D.,Rd.  loo 
Jent.Arg.Dcb.Sk  Hd.    ..  loo 

Do.     Deb.  Stk.  Kd 100 

Jent.  Bahia  L.   Ord.  Stk.  loo 

Do.    Deb.  Stk.,  1934.. 

Do.     Deb.  Stk.,  1937.. 

Do.,  Dbs.,Red 

ent.  Uguy.  East.    Ext. 

L.  Shs 

Do.    Perm.  Stk 

Do.    Nthn.  Ext.L.  Sh. 

Do.    Perm.  Deb.  Slk.. 

Do.  of   Montev.    Ltd., 

Ord. Stk 

Do.  Perm.  Deb.  Stk.. 
Jonded'Eii,  Ltd.    Ord... 

Do.,  Dbs.,  Rd 

Jordoba  «c  Rosar.,  Ltd., 

6  p.c.  Pref.  Shs 

Do.     1    Deb.  Stk 

Do.6p.c.   Deb.  Stk 

Cordoba  Cent . ,  Ltd. ,  5  p.t. 

Cii.  I  Pref.  Stk 

Do.  5  p.c.  Non.Cum. 
Pref.  Stk 

Do.     Deb.  Stk 

;osta  Rica,  Ltd .,  Shs 

Do.,  ist  Ml.  Dbs.  Rd.. 

Do.  2nd  Dbs.,  Rd 

Do.  Prior  Mt.  Ub.,Rd. 
Jucuta  ist  Mt.  Deb.  Rd. 
>na.  Thrsa.  Chris.,  Ltd., 

7  p.c.  Pref.    Shs.  .. . 
Do.  Dbs.,  Red 

0  Argentine,  Ltd... 
C.  of  France,  Db.,  Rd. 
igyptn.  Dlta.  Lgt.  Rys., 

Ltd.,  Pref.  Shs 

Do.,  Db.,  Red 

Cntre  Rios,  L. ,  Ord.  Stk, 

Do.  Cu.  5  p.c.  Pref.  . . 
fispirito  San.  &  Car.  Ltd. 
Id.  Russian  Nic,  Rd — 
Jt.  Westn.   Brazil,  Ltd., 

Do.     Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. I 
Int.-Oceanic  Mex.,  Ltd., 

7   p.c.  Pref 

Do.     Deb.   Stk 

Do.  7  p.c.  "A"Deb.  Sk. 

Do.  7p.c.  "B"Deb.  Sk. 

Do.  Pr.  Ln.  Dbs.,  Rd.. 
Ital.  3p.c.Bd.  A&B,Rd 
(tuana  6  p.c.  Debs.,  1916. 
|ura  Simplon,  3'}  Bds..  ..1 
ija  Guaira  &  Carac 

Do.  sp.c.Deb. Sk.  Red. 

LemUg.-Czcrn.-Jassy 

Leopoldina,  Ltd 

Do.     Deb.  Stk 

(^ima.  Ltd 


Foreign  Railway*  {contiututl^i- 


LaM 
Div. 


Name 


too 
1000 


«»"< 


6 


Manila  Ltd.  7  p.c.  Cu.  Pf. 
Do.  6  p.c.  Deb.,  Red... 
Do.  Prior  Lien  Mt.,  Rd, 
Do.  Series"  B,"  Rd.  .. 

Matanzas  &  Sab.,  Rd 

Mexican  2nd  Pref.  61    y.  ■ 

Do.      Perp     Deb      Ik 

Mexican  Sthrn.,  Ld      Jrd. 

Do.  4  p.c.  I  Db.StK.Rd. 

Do.  4  p.c.  3         do. 

Mid.  Urgy.,  J.ld 

Do.  l>eb.  Stk 

Minas  &  Rio,  Ltd 

Do.,  6  p.c.  Dbs.,  Rd.. 
Mogyana  sp.c.  D.  It.,Rd. 
Moscow-Jaros.,  Rd. .. 

^Jamur  &  Liege 

Do.  Pref. 

Nassjo-Oscars  L.  Mt.  Db. 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Pref. 

Do.,  Debs.,  Red 

Nitrate  Ltd.,  Ord 

Do.  7p.c.   Pr.  Con.  Or 

Do.     Dcf.    Conv.   Ord. 

Do.,  istMt.  Bds.,  Red 

N.-E.  Urgy.,  Ltd.,  Ord.. 

Do.         7  p.c.  Pref.. 

N.-W.    Argentine  Ld.,  7 

p.c.  Pref.     

Do.  6  p.c.  1  Deb.  Stk. 

Do.  2  Deb.  Stk    

N.VV.    Uruguay  6  p.c.   1 

Pref.  Stk 

Do.    5  p.c.  2  Pref  Stk 
Do     ft  p.c.  Deb.  Stk., 

Nthn.  France,  Red 

N.ofS  Af.  Rep.  (Trnsvl.) 

G.i.  Bds.  Red 

Nthn.of  Spain  Pri. Ob.  Rd. 

Ottoman  fSm.     Aid.).... 

Do.  (Kujk  )  Asnt.  Dbs. 

Red    

Ottmn.(Ser.iik.)Asg.  Db. 

Red 

Ottmn.  (Seraik.)  Noa..\sg. 

Deb.,  Red 

Otli.in.  Kuyjk.Ext.  Red. 
Ottmn.  Serkeuy.Ex.  Red. 
Ottmn.  Tireh  Ext.  010.. 
Ottmn  Debs,  i886.  Red. 
Do.  iBe8,Red.i93< 
Dc»        l89i   Red.  19;  j 


77 

63 
10} 

IJ 

107j 

63 
16^ 
lU 

41 

82 

50 

67 

6 
111 

H 

lOli 

75 

137 

63 

91 

35 
89i 
81 

80 

49 
115 

1C6 
85 
103 
101 

3J 
W. 
3t< 
18 

14J 

104 

14J 

58j 

2i 
97 

7 
97 


94*^ 

66 

103 

57J 

75J 

39 

7J 

101 

23 

3! 

82i 

J* 

43 
104 

89 
102i 

28 
141 

24 

92 

72 

12 

56 

10 
103 
101 
103 

12i 

28 

90i 

89i 
8 
6 
li 

93i 

14 

15 

2i 

101 

81 


3 
3 

4I 
1/ 

6 

4 

7 

.:/ 

s 

9 
i 

3 
5 

30/ 
10/ 

si 
5 


4 

6 
5 

9jd. 
3 
3 
3 

3i 

6/ 

6 

4 

5 

2/6 
5 
5 
S 
S 


16 

78j 
18J 

881 

i 

lOii 

107) 

1071 
102 
102 

90i 

90 

86 

84 


3i 


5'3 

si 

3 
6 

6 
S 

8/ 
6 

3/t 


Otimn.  of  Anlia.  Db.,Rd. 

Do.     Series  II 

Ottomn.  Sinyr.  &Cas.  Ex. 

B.,  Red 

Paraguay  Cntl.,    Ld.,    5 

p.c.  Perm.  Utib,  Slk... 

Paris,    Lyon    &    Medit. 

(old  sys.),  Red 

Do.  (new  sys.).  Red... 

Piraeus,  Aih.,  &  Pelo.    .. 

Do.  4j  p.c.  HI  M.  l;.R. 

Do.  SPC.  Ml.  lids.  Rd. 

Pto  Alegre  &  N.  Hambg 

Ld.,7  p.c.  Pref.  Shs... 

Do.  Mt.  Deb.  Stk.  Red. 

Prctoria-Pielbg,  Ld.  Rd. 

Puerto  Ctbello  &Vrl.  Lj. 

Do.  isl  Mt.  Dbs.,  Ked. 

Recife  &  S.  Francisco    .. 

R.CUroS  Paulo,Ld.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord... 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.  B.,Rd 

Ryl.    Trns..Afric.  5    p.c, 
St  Ml.  /;iooBd.,  Red. 

San  Paulo  Ld 

Do.  New  Ord     ;£ro  sh. 
Do.  5  p.c.  Non.Cni.Pref. 

Do.  Deb.  Stk      

Do.  5  p.c    Deb   Stk 

S.  F«  &    Cordova      Gt. 
Sthn.    L  1.,  Shares 

Do      Pr.Ln.t5Js 

Do      Perp    Ueb  Stk.  .. 
Sa.  Fii   5  p.c.  2nd  R.  Db. 

S.  Austrian    

Do.     Red 

Do.    (Ser.  X.)    

South   Italian  Obs.  (Ser. 

AloG),  Red 

S.  W.  of  Venez.  (Barq.), 

Ld.,7  p.c.  1st  Mt.  Dbs. 

Sthn.  Br.-ii.  R.   Gde.   do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 
Swedish Centl  ,  Ld.,4p.c. 

Deb.  Stk 

Do.        Ptef. 

Taltal,  Ld 

Do.  sp.c.t  Ch.  D.  Rd. 
Un.ofHavanalrr.Db.Stk. 
Do.        ".\"     do. 

Do.     1890,  Red 

Uruguay  Nthn.,Ld.  7  p.c. 

Pfd.  Stk. 

Do  5  p.c.  Deb.  Stk.  .. 

VillaMariaS  Rufino,Ld., 

6  p.c.  Pref.  Shs. 

Do.    4  p.c.  I  Deb.  Stk. 

Do.    6  p.c.  2  Deb.  Stk. 

West  Flanders 

Do.  si  p.c.  Pref... 
Wtrn.  of  France,  Red... 
Wrn.    B.   Ayres  St.   Mt. 

Debs. ,   1 902 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds 

Wstn.  of  Havana   Ld.  .. 

Do.  Ml.  Dbs.,  Rd 

Wrn  .Santa  Fii.  7  p.c.  R, 
Zafradk  Huelva,3p.c.Rd. 


Baokt  UftttlmutJ):— 


971 

82| 

19 

18 
18 

U 
88) 
90 

5 

74 
88 

8^' 
58 
23 
128 
12 
13 
12i 
12i 

59 
27 
131 

m 

130i 
126 

49 
101 
123 

781 

6j 
14 
131 

11} 

28 

7 

79 

102 
96 
2] 
100 
Ul 
126 
101 

6 
35 

19 
76 
42 
19 
14i 
18 

1C4 
103 
113 

12 
107 

47 
3 


Lait 
Div.  I 


Name. 


i 


Btcvcifa*  Ac.  etmHmtuJy.  — 


30/  |Ldn.&Wcstniin».,l..,^ioo|  ao  "ST 

3/  Ldn.  of  Mex.  &  S.  Aiiier.,1 

I    Ltd:,  j£  10  Shs '    5       SJ  : 

11/3  Lond.  Ciiy&  .Mid.,  L. , .    i2j^  5J 

16/6  Ldn.  Joint  Sik.,  L.,  Zioi    15     36 

9/7  'Ldn.,l'aris&Aiiier.,L.  .Cat,    16  ,  24 

3/  i.Merchan      Bkg.,  L.,  i.<,..-     4  12] 

6/3  Melropn,  Ltd.,  ^50  Shs...      5  i  15 

10/  INational,  Ltd.,  /jo  Shs...     to  {  22 

—  ^Nati;>nal  of  Egypt 10  1  14J        ,^ 

5/6  .S.itl.cf  Mexico,  8>oo  Shs.  $70  ,  21    '     — 


3/      National  of  N.  Z.,  L.,;£7J I    si 
lO/   I  Nationals.  Afric.  Rep...    lo  I  12t 
'7/3'  iNationa    Ptovcl.  of  Eng., 

I    Ltd.,  ;<;75Sbs 1  loi   !61 

31/3;  Do.  do.  jC6o  Shs.l  13  ti 
7/  !NorthEastn.,Lld.,j(;2oSbi  6  16 
19/  IParr's,  1^.,  /;ioo  Shs.  ..j  ao 
ia/6  |Prov.  of  Ireland,  L.,  Zioc'  13) 
40/  Stand.  ofS.Afric.,L.,Z>oo  35  ]  tw! 
»}/  (Union  of  Australia,L.,;£7«'  35  39 
4  p.c:  Do.  Ins.  Slk.  Dep.  1905..!  100  ICO 
18/6  _UnionofLdn,.  I.id.. /loo  isi  J8 

BREWERIES    AND   DISTILLERIES. 


?l 


BARKS. 


Div. 


3/6 

i/9» 
4,'"'. 
Sfls. 

6/ 

3V6 
7/6 

zS/ 

,0/ 
35/ 
7/6 

5/ 
18/ 

p.c. 

4/3 

2/6 


Name. 


African  BankingCorp.,Ld     5. 

Agra,  Ltd \    6 

.\nglo-Argenline,  Ltd.,j£9     7 

.\nglo-Austrian     iisof 

Anglo-Calif.   Ld.,j£3oSh.i  10 
Anglo.F.gyptian,  Ltd.,j£t5{     5 
Anglo- Foreign  Bkg.,  Ltd. 
Bk.  of  Africa,  Ltd.,  {,\i\ 

Bk.  of  Auslr.ilasia    

Bk.  of  Brit.  Columbia    .. 
Bk.  of  Brit.  N.  .\merica  .    __ 
Bk.  of   Egypt,  Ltd.,  /;35{  i2i    231 
Bk.  of  Mauritius,  Ltd.   ..10      10 

Bk.  of  N.  S    Wales 30 

Bk.ofN.  Zland  Gua.Stk.lioo 
Bk.  of  Roumania,  ;£2oShs.  6 
Tarapaca  j^Ltln.,Ltd.^;£ioi    5 


I  7 
I  61 
\  40 
I  30 
50. 


f.i7  50jBque    Internatle.  de  Paris    ao 


6/ 

■  6/ 
ao/ 

3/7  { 

"' 
33/ 
3/ 
10/ 

■5/ 

ia/6 

14/ 

10/ 

44/ 

S/ 

9/ 
39/ 
3/9» 
33/ 
34/ 


Biit.   Bk.   of  S.   America, 

Ltd.,  jCao  Shares 

Capital  &  Cties..  L.,  ;£so. . 

Chart,  of  India.  &c 

Colonial,  /30  Shares 
Delhi  and  London,  Ltd.  . 
German  of  I.ondon,  Ltd. . 
Honfc-Kong  &  Shangliai . 

Imperl.  of  Persia 

Imperl.  Ot.oman,  /»oShs 
Intrnall.  of  Ldn  ,  Ld.,;Cac 

Ionian,  Ltd   

Lloyds,  Ltd..  /;5pShs.  .. 
Ixin.  &  Hr.iiiln.  Ltd.,  /30 
Ldn.  &  County,  Ltd.,j£Ho 
Ldn.&  Hanseatic,  L.,jC3c 
I,.dn.  &  Provin.,  Ltd.,  j£ic 
Ldn.  &  Riv.  Plate,  L.,j£35 
Ldn.  &  San  Kcisco,  Ltd... 
Ldn.  &  Sth.  West.,  L.„iC5o  «o 
Do.    New  ^'50  ' 


lOi 

39 

17 

4 

ill 

60 

4 

121 
13 
17 
JJi 
19 
1061 
12 
22 
53 

75 
75 


4l 

4 

7 

7 

6 

4i 


Albion  Per.  i  Mt.  Db.  bk.lioo 


106 
92 


Do.  Perp.  Mt.  "A"D.  S.  100 

Allsopp,    Ltd {100 

Do.     Defd.  Ordy ico     97 

Do.    Cum.  Pref !ioo   150 

I  Do.  Ueb.  Stk.,  Ked..  too  116 
I  Do.  Deb.  Stk.,  Red..'ico  t9 
-  .\lton&  Co.,  1..,  Db.,  Kdico  IC) 
4  Do.    Mt.  Bds.,  1S96  ..  i>«  100 

4  |Ariiold,S.W.,L.,i  M.D.S.  too     ti 

6/      Arnold,  Pcrtett,  Ltd 10       6 

6      I     Do.     Cum.    i'ref. 10     10 

4I  Do.  I  Ml.  Db.  Stk.,  Kd  100  ;  105 
si  .\rrol,A  ,6LSons,L.,C.P.S.  10  1  10 
41  Do.  I  .Mt.  Db.  Stk.,  Kd  100  ,104 
5/      Atkinson's j  10  |     8| 

5  Backus,  I  Mt.  Db.,  Ked.  100  fii 
li\  Do.  7p.c.lnc.Deb.Sik.lioo  1  5i| 
4  Ballard&Co.Ld.i  M.D.S.  ,00  i  95t 
4  Barclay,  Perk.,  L.,Cu.  Pf.l  lo  '  lOj 
3l     !     Do.    Mt.  Ub.  Slk.,Red.|ioo    104 

10/     IBarnsley,  Ltd I  10  \  141 

6  I     Do      Cum.    Pref. !  10  i  1^ 

4      ;     Do.  4p.c.  ist.  M.  D.  S.  ICO  101 

1/6  iBarrett's,    i.td !     al' 

1/3  I     Do.     5  p.c.  Pref. I    s] 

3/     |Bartholomay,   Ltd j  10 

8  Do.     Cum.  Pref. !  10 

Do.     Deb 100, 

Bartram,  Ld.,  i  Ml.Db.S.;ioo   100 
Bass&Co.,Ld.,C.Pf.Stk.l,oo  138} 

Do.Mt.  Db.  Stk.,Rd.',oo  122 
1C2 


6 

4 

4I  a.'o.  mi.    *.'".  jvi^.,  »x„. 

3I        Do.  B.  Mt.  Db.  Stk.  K. 

3/     Beeiilon,  Ltd I     s 

Sl         Do.    Cum.  Pf 5 

4  Do.    Mt.  Db.  Stk 'too 

—  Bell  &  Co.  Ltd. 
«  Do.  5  p.c.  Cum.  Pref...  10 
387sl  )Do.  Perp.  t  Mt.  Db.  Sk.  ,00 
4  !Bell,J.,L.,t  Ml.D.Stk.,R|ioo 
3/6  Benskin's,  L.,  Cum.Ptef.  5 
4  I  Do.  1  Mt.Db.Stk  Red.  too 
5/     iBentley's  Voiks.,  Ltd.    .. 

6  Do.     Cum.  Pref. 

4i    1     Do.     Mt    Debs.,  Red.. 

4  Do.    Ir.  Deb.  Stk 

Bieckert's,  Ltd 

Do.     Debs.,  Red.   ^.^.  iioo 


Birmham.,  Ltd.,6pc.C.P.      5 

4i  Do      Mt.    Debs.,   Ked.    jo 

St  Boardman  s,  Ld.,  Cm.  Pf.    10 

4I  Do., Perp.  I  Ml.Db.Sk.    too 

3I      Brain  &  Co..  Ltd ico 

4i  Brakspear,  L. ,   i  D.  Stk   loo 

7/      Brampton,  Ld xo 

sl         Do.     Cum.   Pf. 10 

5/  Brandon's,  Ld.  5 p.c.  C. P.    10 

4  Do.    I  Db.  Slk., I  too 

—  !  Brickw'd>'iCo.4pc.  M.  D.S. ,  too 

17/  Bristol  (Georges)  Ltd.    .. 

6       I     Do.  Cum.  Pref.     

is/     {Bristol  United,  Ltd 

6  I     Do.     Cum.    Pref.     ... 

sl  1  Buckley's,  L..  C    Pre.prf. 

4I  I     Do.  I  Mt.  Db.  Stk.  Kd. 


3/ 
4l 


J* 
95 
14 
111 

loe 

96 

M 

ici 
10 

m 

109 

100 

it 

40 

R 

1011 

96 
107 

IJl 

U« 
91 
991 
981 

41 
17 
M 

«1 

lOj 

1061 

100 

98 

121 

'Sl 

107 
105 
U 

108 

1^ 

97 

5 

108 


Do.  I  Mt.  Db.  Stk.  Rd.hoo 

Bullard&  S.,  Ltd..D.Sk.{ioo 

Do.  4p  c.  "»"  M.  D.S.  100 

Bushell,Watk.,L.,C.  Pf  1  10 

Do.   I  Mt.  Db.  Sk.Rd   too 

Butler, W.,Ld., CM.  Prel    10 

Do.         isl  Deb.  Stk.lioo 

Do.         Deb.  Slk.    .   |ioo 

Camden,  Ltd.,  Cum.  Pref     10 

D}.    1  Ml.  Db.  Sk.  Kd.  100 

Cameron,  Ltd.,  Cm.  Prf.    10 

Do.     Mori    Deb.  Slk.  iioo 

Do.    Perp   Ml.  Db.  Sk.iioo 

Cam'bell, J  stone. L-.C. Pf.l     5 

Do.  4i  pc.  I  .Ml.Db.Sk.  too 

Campbell,  Praed,  L.,  Per.l 

'     I  Mort.  Deb.  Stk too   100 

M.  (Cannon,  L.,  5  P.c.  C.  Pf.     7  ,  l*"! 

4  Do.  Mt.  Db.  SiTc too  1C7 

4  Do.     ••B"Deb.  Stk...  i»   ICa 

4  Caniwell,  Ld.,  i  Mt  D.S.  loo   100 

5  !Ca»llemaine,I..,tMi.nKioo     f:7 
3I    ICharrington.  U,  M.  D.S  1 100  103 

Chelinhm.  Oric.  Lid.  . .  <     j       5i 

1     Do.    Cum.   Pref. i     5  i.  •! 

I     Do.     Debs.  R«l 100  (in 

Chester  Lion  Lld.,4lD.S.  lioo 

jChicatfo,  Lid 10 

Do        Dcha.    .....lioo 

'  Cky  o  f  Chicago,  Ltd 

—     !     Do.     Ifkc.  Clim.4>r<f. 

8       City  of  London,  Lid 

5       Cityori.oDdaa,l,<l.,CB.P.'ioo   137 

4      :    Do^  Ml  Deb.  Stk,  Rd.  too   lOei 


IWS 

7T» 

rf.  »    4 

. .  100  1I>»1 


Xi.A      ^f^ 


tl 


•lO  iColdKStcr,  Lui. 
7  lio.        Pref... 

4I         Do.        Det    - 

41  I  Do. "A"  I 
5  jCosnin'cial  1 
3/9  Cornbrook ,  I 
4«     :     Do.    4i   r' 

5  Courage,  L..< 
:  Do.  Irr.  \. 
:     Do.  Iii."l^ 

DailuaiLe  1 .. 

Do.    5  p.c.  <.ufu     I  lei.        »^ 

Daniel  te  aoos  Lid j  so 

Do.    Cuii,.  Piel so 

I  Do.  I  Ml.Perp.LfL.&k.  ICO 
I  Do."B"  iJtb.  i>lV.  ..;iM> 
I    Do.4p.c.ptp."C"CS.  ICO 

Darllord,  Lid 

;     Do.    Cum.  Pref. 

'    Do.    ■  Ml.  Dk.  Sk.  Rd 
'L'avcniiort,  Ld.,l  U.  Slk. 

^iJenver  United,  Lid 

I     Do.        Cum.  Pref. .... 

I     Do.         Debs.    

jHeuchar,  J.,Ld.,  Dcb.Stk 

'  Distillers,  Lid 

IDovetlic  N.Ld.  iMl.D.S. 
—    iUublin  DifttiHers  Ltd.   .. 

6  Do.     Cum.  Pref 

4/      tDuiton'h  Blackburn    

sl    j     Do.      Cum.  Pref. 
4       '     ■'-      "■ 


S 

10/ 

il 

4 

4/ 

Si 

4 
4 
10/ 

B 

6 

4 

•  3/ 

4 


S 

4 
6/ 
6 
5 

4 

4/ 
6 
4l 

4 
6/ 
6 

4 
4 


</ 
Jl 

:« 

5 

4 
34 

6 
5 

4 
5 

X, 

6/ 
6/ 

4 

:i 

4 

\ 

s 
s 

4 


1 


Do.    4    P'C.  I  Ml.  Dtb.  I 
cadie,  Ltd.,  Cum.  Pief. 

Do.    Irr.  1  Ml.  Db.  Sk.  >ca 

edinbgh.  Uld  ,  Ltd '  lo 

Do.  Cum    Prf. I 

Do.     1  Ml.  Debs.     '<« 

iLldridge.Pope.L.D.Sl  R- 

Emerald  &  Pbixnix,  Lid. 

Do.  Cum.  Pref... 

tri.piess  Cum.  Pr^* 

Do.     isi.  Ml.  Db.  Slk. 
evctsbed(Syd.)  i  M.D.S. 

r  arnhain,  Liu 

Do.      Cum.   Pref. 
Fenwick,L.,i  D.  Sk.,  Kd.  1 
Slower  &  Sons,  Irr.  D.  Sk.  1 
Fordham,  isl  Mori.  Deb.  ' 
Kriary,L.,l  lib.  Slk.,  Rd. 
Do.  I  •■A"Db.Sk.,Rd 
Gansides    j   ■»      1 

Do.    5  p.c.  Cum.  Pref  |  10     1 

Do.    I  Ml.  III.  Sk-  Kd   10c   1( 
Green,  J.  W    !  ;oo    1( 

~ro»-e5,  L..  ;  oc    1( 

Groves^  Wh;: — 

Do.     Perp.  1st  M.  D  S. 


too 

IC 

10 

10 

10 

100 

1 

too 

V 

10 

; 

to 

: 

lOO 

1 

too 

u 

100 

II 

too 

u 

100 

1 

Guinness,  Ltd, 

Do.     Com.  Prf.  Stk. 

Do.     Deb.  Slk.,  Red.. 

Hall&Woodhou>e,i  MD.*- 

Hall's  Orford  U,  Cm.  Pf. 

Do.     I  Mt.  Deb.  Slk... 

Hrncock,  L.,  Cir.  ?f  Old. 

Dj      Def.  Ord    _. 

Do.  Cum.  Pref. 

Do.    t  Deb.  Slk.,  Rd. 

Hanson's,Ld..i  Ml.Db.Sk 

Heavilree.  i  Mt.  Db.  Slk- 

Hardy's   Kimbetley  i  Ml. 

Hoare,  Ltd.  Com.  Pref... 

Do.    "  A  "Cum.  Pref.. 

Do.    Ml.  Deb.  Slk.,  Kd 

Do.      do.        do.      Rd. 

Hodgson's,  Lid 

Do  1  .Ml.  Db.,  Red.. 
Holland  ft  Co.  Ml.  Debs. 
Hopcrafi,  L.,  i  M.  D.  S. 

Huggios.  Ltd.,  Ord 

Do.    Cum.  Pref. 

31        Do.    1  Mi.Db.Sik.Rd. 

«       Hnll  Ltd 

Do.        Cum.  Pref. 

4I    jInd,Coope&  Co.,4lB.P. 
4l    I    Do.        Deb.  Slk.,  Red. 

4  Do.   "B'  Ml.  Db.  Sik.Rd 

6/     ilndicnapolis.  Ltd 

»/     ;     Do.  8  p.c.  Cm.  Prf.    .. 

«      I     Do.    6  p.c.I>ebs. 

—     1  Jones,  Frank.   Ltd 

7/6        Do.  Com.   Pref.   

5  Do.  1st  Mort.  Debs.  . 
4i6  IKenward  ft  Court.,  Ltd. 
4       Lacon,  L.,  D.  Sik„  Ked. 

4  i     Do.     Irrd.  "B"  D.Sk. 
~      Lambert  ft  NostiSiiuMl- 

■     I'b.SlV 

4/  lid 

6  Pref.    

5  .  Com.  PreC 
4       .     Da.  1  Ml.Db.  Slk.  Rd 

xW  [Lion.  Ltd.,  Li%  sbar«s.. 
W     I     P^-  New-]£io  sfaaics- 


ICO 

1( 

too 

5! 

too 

\ 

:ao 

1 

10c 

1 

S 

100 

1 

;o 

10 

to 

too 

1 

100 

100 

5 


\ 


6 

■o 
loe  I 


8/ 

i) 

:i 

It 
« 

4i 

\\ 
S 

4 

A 


Do,  Perp.  Pref. 

Dr.  RMl.  DK  Sk.  Rd. 
Lloyd  ft  v..  1.'  .  P'-  >V 
Locke  ft  S 

Lovibood,    I  10      1 

LncasftCo.,!  ■    'e«    \ 

'lancheeier,  Ltd. 

Do.  OsM,  Pref.    ...   . 

Do.    5I  P.C.  Deb.  Si< 


Manion.'J.,  U,  Cm.  PK 

Do^  1  kit.  DK  «^k..  Ri*. 

Da.  ••A" Feb  Slk.. 
M»s*ey->  Bnnley,  Lid... 

Do.  Oaak  Pref.       .  . 
McOKkaakUiM.D  teW 
ycEwaii.U(<..Ci'   P~' 
IMefkniiftNeale  t  M.D.S. 
Mew,  Ltd.,  Cum.  P-ef 

D&  Mt.  Db  Slk.  Red  I 
MicM    ft    A..    Ltd.,  il 

Ml.  Deb  Slk.  Red... 


88o 
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Breweries,  &c.  (continued)  :— 


4 
4/ 


MileEndDist.Db.  Sk.  Rd.l  loo 
Mihvaukee  &  Chic.  Ltd.|  lo 
Do.  8  p.c.  Cum.  Pref.  lo 
Mitchell,  Toms,  L.,  Db.l  50 
Morgan,  Ltd.,  Cum.  Pref. 

balder  &  Coll.,  Ltd 

Do.  Cum.  Pref. . . . 

Do  Deb  KeU 

?Jewcastle,  Ltd 

Do.    Cum.   Pref 

Do.     I  Mt.  Deb.,  i9Ji]ioo 
Do.  "A"Deb.Stk.Red.;ioo 

JJew  England  Ltd !  10 

Do.    Cum.  Prc;f. [  10 

Do.     Debs.  Red iioo 

iNew  London,  j.,  i  D.Sk.ioo 
^ew  Westminster,  Ltd..      4 

Do .        Pref 

New  York,  Ltd 

Do      8  p.c.  Cum.  Pref. 

Do      I  Mt.  Deb.  Red. 

Noakes ,  Ld. ,  Cum .  Pref. 

Do.  I  Mt.  Db.  Stk.,Rd.  ,00 
Norfolk,L.,"A"D.Sk.Rd.  ,00 
Northampton,  Ld. 
Do.     Cum.   Pref 
Do.     Cum.   Pref, 
Do.     iMt.  Per.  Db.Sk.lioo 
Nth.East.,L.,i  D.Sk.Rd.[,oo 
N.  Worcesters.,L.  Db.Sk.lioo 
Nottingham,  L. ,  Cm.  Prf.  1     j 
Do.  I  Mt.Deb.Stk.,Red  jioo 

Do.  "B"  do.  Red ICO 

Ohlsson  Cape.  Ld |     5 

Do.  Cum.  Pref.  1  5 
Do.  2nd  Ciun.  Pref.  5 
Do.  Deb.  Stk.,  Red.  100 
Oldfield,L.,iMt.Db.Stk.,oo  ilOl 
Openshaw  La.  Mt.Db.Sk.i,o„  1  97 
Pase&Overt.,L.,Cm.Prf.:,oo  !  12i 
Do.  I  Mt.  Dbs.,Red.;,oo  |113 
Parker's  Burslem,  Ltd.  ..I  10      21* 

Do.  Cum.  Pr.-f. 10  I  lli 

Do.  iSIt.  Dr.Stk.,Red.  ,00  :10? 
Persse,  Ld.,  i  Mt.  Dh.  Rd.  ,00 
Phillips',  T  Mt  Db.  Sk...  ,00 
Phipps,  L.,  Irr.  J  Db. Stk.  100 
Plymouth,  U.Mm.Cu.Pf.  10 
Do.   Mt.  Deb.  Slk.,Red.!ioo 


Breweries,  &c.  (continued):— 


loa 

^*| 
15i 

111  ! 
21}  j 

1051; 

101  ! 

2  ^ 

7  ; 

93J 

,10('    i 

9i 

fl 
4    ! 

78    ' 

12    I 
10* 
105 

19i 

IHl 

13J 
125 

95 

88J 

1 

lllj 

103J 

16 

5  : 

112  \ 


Last 
Div. 


Name. 


Watney,Combe,L.,Df.Or  |ioo 

Do.     Cum.  Prel |ico 

Do      si  p.c   Deb.  Sk...  I  too 
Watney,  D.,Ld.  .Cm.Prf.i  10 

Do      I  Mt.  Db.  .Stk.  . . 

Webste    &  Sons,  Ltd.    .. 

Do.        Cum.  Pref.  .. 

Wenlock  Ltd     Pref 

Do    t  Mt.Db.  sk.,Rd. 
We,tCheshire,  L.,C,u.Pf. 

Do.  Irred.  i  Mt  Dh.Sk. 
Wethercd    (T.)    &.  Sons, 

I  Ml.  Deu.Slk lioo 

Wheeler's    Wycombe,    istl 

Mt.  Deb.  Stk 100 

WhitlKead,L.,Cu.  Pf.  Sh.'ioo  jllli 


llt.4 

l^0l 

102 

n 

103 
15} 
13J 

104 
10 
101 

103 

102 


Commercial,  &c.  (continued) : 


Last 
Div. 


Name, 


Do.      .""b.  Stk.,  Red. 

Do.    "B'Db.Stk.,Rd.!ioo 

Wolverhmpton  &  D.  Ld. .  I  10 

Do.     Cum.  Pref. I   10 

I   Mt.  Dbs.,  Red too 

Do.    lrre."A"M.D.S.jioo 

Worthington,Ld., Cm.Prf.i  10 
Do.  Cum.  "  B"  Pref.;  10 
Do.  Mt.  Db.  Sk.,  Rd.l  100 
Do.    Irr.  "B"Db.Stk.  100 

Yardley,  r.&  J.,Ld.    ..      5 

Do.        Cm   Pf.    5 

Do         I  Ml.  Db.  Stk.  100 

Yates'sCastle,  Ltd 

Do.    Cum.  Pref. 

Young&  Co.,  Mt.Db.Stk.  100 

YoungerW.,L.  Cu.Pf.Sh.  too 
Do.     Deb.  Stk too 


109 
98 
19} 
t3j 

106 

101 
111 
13i 

113 
98 
4 

H 

97 
11 

9} 
99 
1251 
101 


Pryor,  Reid,L.,iD.S.  R.' 
Reftells  Besley,   5}   C.Pj!     5 


Do.  4}  I  Mt.  Deb.  StkJioo 
RhonddaVal.,L.,Cu.  Pf  j  10 
Do.  I  Mt.  Deb.  Stk.,  Rd  Iioo 
Robinson,  LJ.,Cum.  Pref. 
Do.  I  Mt.  Perp.  Db  Stk. 
Rochdale,  Ltd.  i  M.D.S. 
Royal,  Brentford,  Ltd.  .. 

Do.        Cum.  Pref.     .. 

Do.  I  Mt.  Dbs.  Red 
Russell's, Gravesend,  iMt. 
St.  Louis,  Ltd 

Do.  Cum.  Pref.  ... 
St.  Pauli.Ltd 

Do.        Cum.  Pref. 

SaIt(T.),L.,iDb.  Sk.  Rd    ,00 

Do.  "B"Dh.Stk.Red|ioo 
San  Francisco,  8  p.c.  C.  P.  10 
Savill  Brs.,  L.,  D.  Sk.  Rd.jioo 
Scarboro.,  Ltd.,  i  Db.  Stk.  100 

Do      "A"  Db.  Sk 

Seager  Evans  Ld. Cm.  Pf 

Do.         Deb.  Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Showell's,  Ltd 

Do.  Cum.  Pref.    

Do.  Oua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 

Do.  Irred.  i  Mt.  Deb. 
Sinoods,  L.,  iD.Sk.,Rd. 
Simson&McP.,L.,Cu.Pf. 

Do.  J  Mt  Deb.  Stk.  .. 
Smith,  Garrett  L.,j£2oShs 

Do.  Cum.  Pref.     

Do.  3IP.C.  Mt.Db.Stk. 
Smith's,  Tadcster,  L.,CPI 

Do.  Deb.  Stk.,  Red.  .. 

Do.  Deb.  Stk.  Red.  .. 
S.  African,  Ld 

Do.        Cm.  Pf.    

S'thdown  &  E.  Grinstead 

Do.    do.    Cum.  Pf.   .. 

Do.  do.  "A"Db.  Sk. 
Spre<;kley  Bros.  Db.  Stk, 
Stansfield  i  M.  D.  Stk.  . 
Star,  L., I  I.I.Db.Stk.,Rd, 
Stewards:  P.,  L.,i  D.  Sk. 
Sfretton    Derby,  Ltd 

Do.        Cum.  Pref.   , . . . 

Do.  Irr.iMt.DbStk. 
3tHDng,  Romsey.L..  i  D.  ? 

Do.  "  1!"  Db.  Stk.., 
Style  &  Winch,  i  M.  D.  S. 
T.tdcasler  To'er,L.,D.Sk. 
Tfimplin,  Ltd 

Do.      Cum.  Pref 

Do.  '  'A"  Db.  Stk.  . 
Thome,  Ltd.,  Cum.  Pref 

Dc  Deb.  Stk.,  Red., 
Threlfall,  Ltd 

Do.        CUm   Pref.  , , 

Do.  iMt.Dbs.,Red 
Tplfemache,.I,,D.Sl  Rrl 
TSt^nan,  Hanb.  1st  Pf 

Co.      Deb.     Stk.,    Red 

Do."B"M'.nb..Sk.,Rd 
:s  iSd. 


92}  I 
100  1 
109}  t 

10} 
105} 
103 
5i 
104 

11 
100  1105 

10   :    10 

100  1108 
100   105} 
10  1  20} 
10  i  14 
100   104} 
100   102 
10      li 
10      6 
10      9} 
,0     12 
108 
103 


4 
3/4 
2} 
3 
3 
40/ 
6/ 
4i 


4i 
4} 
4i 


3i 

6 


United  State: 
Do.    Cum 


Pref 


Do.  I,  Mt    Deb. 
,WaJker& 


aJker&H^Ld..Cm..Prf 

TVvtHt.n»b.<!tk..ReH 
Walker,  Peter.  !^.  Cm  Prf 

Do.  I  Mt.  Dbs.  Red.  .. 
Wall^nghrd.L.,  D.S't-.Rri 
Watney,Combe,L.,  Pf.Or 


lij 


116 
93 

89 
4il 
99 
101 
32 
17}  I 
71 
112 
9 

39} 
107 
91 
94J 
25' 
23 
101 

11} 
111 
106 
14 

18^ 
11} 

10? 
97} 
97i 
99 

103 
13} 
13S 

102 

110 

107 

101 

109} 
21 
15i 

106 

13} 
99 

44 

15i 
113 
100 

10} 
108} 

92 
5} 
8} 

97  J 

10 
105 

123 
106 
103 

96} 


5 

4 

li 

5 
5 

63.245 
5 
5 
5 
S 

4^ 


CANALS  AND   DOCKS. 

Birmingham  Canal 1 100 

E.  &  W.  India  Dock 100 

Do.  4  p.c.  Prf.  Stk 100 

Do.  P.L.  Deb.  Stk lioo 

Do.  Cons.  Deb.  Stk.  ..;ioo 
G.  Junction   Ord.  Shs. . .  100 

Do.        do.    Pref. j   10 

King's  Lynn  Per.  Db.  Stk.  ^  100 
I..eeus  St  L'pool  Canul ....  !roo 
Lndn  &  St.  Klath.  Dks.  .. 

Do.     Pref. 

Do.     Pref.,  1878 

Do.     Pref.  ,  1882 

Do.     Deb.  Stk     

MchesterShipC  ^  p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
Milford  Dks.  Db.St,<."A"  100 
MillwallDk 100 

Do.  Perp.  Pref.    

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb   Stk 

Newhaven  Har 

N.  Metropolitan 

Sharpness Nw.  Pf."A"Sk. 
Sheffield  &  S.  Yorks  Nav. 

4}  p.c.  Pref  Stk 

Suez  C.inal 

Surrey  Cornel.  Dck.,Ord. 

Do.Min.  4  p.c.  Pref.  "A"|  too 

Do.  Pref. ''B]'.. ...... Iioo 

Do     do.  "C" jioo 

Do     do.  "D 


133} 

19} 
72} 
93 
80 
138} 

19} 
117 

65J 

49 
131} 
1264 
122J 
126 
2} 
106 

20} 

24} 
118S 

87} 

70* 
1421 

13 

61 
129} 


Do  Deb.  Stk.  . 


106 

142} 

140} 

145} 

145} 

100  |143 

100  !1404 

100  147} 


COMMERCIAL,  INDUSTRIAL,  &e. 


(-1 

Aeiated  Bread,  Ltd     

1 

I'^h 

6 

\lhambra(Bkpl.),L.,C.P. 

X 

i 

4Jf 

Do.  ist  Mt.  Db.  Sk.   .. 

too 

yi^ 

4/ 

Aluminium,  L.,  ".\"Shs. 

I 

i 

41 

Do.  I  Mt.Db.Stk., Red 

100 

9V 

s4 

.\melia  Nitr.,  L.,i  M,  Db. 

100 

74 

7/ 

Anglo-Chil.Nitr.,L.,C.Pf. 

10 

y 

5 

Do.  Rly.  Mt 

100 

icy 

44 

Do.  Cons.Mt.Bds.,Red. 

too 

ili 

4} 

Anglo-  Russian     Cotton, 

Ld.,iCharge  Debs., Red. 

too 

ya 

■;-,'Td. 

Anglo-Sicilian  Slphr  C.  P. 

ts/ 

^ 

7Fd. 

Do.     Do.        Do. 

I 

i 

s/ 

.\plin&Barrett6p.c.C.P. 

I 

1 

Hfl 

Do.     5  p.c.  Cum.   Pref 

10 

3 

4 

Do.     Irred.  Deb.  Stock 

TOO 

98 

Argentine  Meat  Pres.,  L.. 

10 

lOO 

n 

5 

ArgentineRefinry.Db.Rd. 

S9i 

V5 

Armstrong,  Whitw.,  Ltd. 

I 

't 

4 

Do.            Cum.  Pref. 

s 

b 

7}d. 

Aron    Electricity     Meter, 

I 

ICO 

10? 

4 

ArtilleryM'ns'ns.i  M.D.S. 

5 

Artisans',  Labr.  Dwilgs.,  L. 

100 

I<i4i 

4} 

Do.  Non-Cm.  Prf., iSyg 

100 

i29i 

4} 

Do.           do.            1884 

100 

129} 

Asbestos&  A.sbest;c,  Ltd. 

10 

■i 

si 

Ashley-grdns.,  L.,  C.  Prf. 

s 

bt 

4l 

Do.       I  Mt.  Deb.  Stk. 

ICX> 

LU 

S/ 

Assam  Rly.  &  Trdng.,  L.. 

8  p.c.  Cum,.  Pref.  "A' 

TO 

IL 



Do.  Deferrd.  "  B  "  Shs. 

I 

1* 



Do  .Defrd.  (iss.f.pd)  . . 

I 

1 

8/ 

Do.  Cum.  Pre-Prf.  "A" 

10 

15} 

6'/ 

Do.  New  Pref. 

10 
100 

12} 

5 

Do.  Deb.s.,  Red 

103 

5 

Do.  Red.   Mort.    Debs. 

roo 

110 

6 

Aust'lianPastr!  L.,Cu.Pr 
Aux  Cla«sesLal)6t,L.C.P. 
.\ve)ing&  P.,  L., Mt.Db. 

10 

8 

7 

s 

,  *** 

4} 

too 

101 

6 

Avondale  Hotel, .Cm   Pf. 

c 

2i 

4 

Do.     tst  Mt.  Dbs.    : .. 

TOO 

90 

6d. 

\ylesbury  Dairy,  Ltc.  .. 
Do.     4  p.c.  W.'..  Dbs. 

I 

li 

4 

ICO 

101} 

20 

Babcock  &  Wilcox  ,LkI. 

10 

44 

6 

Dc      6  p.c.  Cm.  Prf. 

10 

1/ 

6d. 

Baker(Albert)&Co 

I 

1^ 

4/ 

H-te    Chs.)  I,..  Cm.  Pf. 

«> 

^ 

4/ 

Do.        "  B,"Cm   Pref. 

s 

'ii 

4 

Do.      1st  Mt.  Db.  Stk. 

100 

w\ 

5 
5/ 
5/ 

4 

5 

I '2= 
7}d. 

9d. 

S 


.■!/ 
6 

1/ 

2/2 :d. 
5} 
7/6 
7/6 

4 

5} 
4i 
4/ 
5 

\, 

i/o! 

7 
7 

7/6 
=/ 
6 

8  id 
5 

2/6 

6 
6 

1/ 
/6 
4 
5 

\k 

1/6 
5 
6 
5 

4/6 
9Sd, 

S 

4 

7:d. 
6 
6 
5 

4 


3 
4/91 

6/ 
3? 
3i 
3 
5/ 


6 

1/9 

5 
60 

6/ 

4} 
9'd. 

4 

6 

4} 


Do.     5}  Cum.  Pref.    .. 

Barker  (J  ohn),  Ltd 

Do.  Cum.  Pref.    

Do.  Ir.  iMt.  D.  Stk. 

Barnagore  Jute,  Ltd 

Do      Cum.  Pref.  .... 

liarnum  &  Bailey    

Beigravia  Dairy  .Ltd.    .. 

Bell(R.  S:  Co.    Ltd 

Do.  1  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.   Mt.  Db.  Bds.,Rd. 

Bengal  Mills,  Ltd 

Do.  ,s  p.c.  Cum.  Prf 
Benson(j.W.)L.,Cm.  Pf 

Do.   Perp.  Mt.  Dl>.  Stk. jioo 
Bergvik  L.,  6  p.c.  Cm.  Pf.i  10 

Do.     Dfd I  10 

Do.  I  Dbs.,  Red.  ..  100 
Birin'ham  Vinegar,  Ltd.  1  t 
Do.  Cum.  Pref.  ... .  5 
Do.  iMt.  Db.Sl'k.,Rd.  too 
Birt,Polter&H.,L.,C.P. 
Bo.ake(A.)L.,5p.c  Cu.Pf. 

Bodega ,  Ltd 

Do.  Nos.40,001  to6o,ooo 
Do.  Mt.  Deb.  Stk.,Rd. 

Bovril,  Ltd    ]     I 

Do.        Def. 1     I 

Do.        Cum.  Pref.  ..j     i 

Do.         Deb.  Stk.     ..:ioo 

Bradbury,  Gret.,  Ld.,;Cio     8 

Do.       5  p.c.  Cum.  Pref.      o 

Bradford  Coal  Merchts.  Pf.  1     i 

Bradford  Dyers  Associatn.'     1 

Do.    Cum.  Pref |     i 

Do.     ist  Mt.  Deb.  Stk.  too 

Brandram  Brs     L.,C.P.  j  10 

Brewers'Sugar,L.5p.c.CP    10 

Brighton  (ird. Hotel,  Ld. I     5 

Do       Mt.f)b.Stk.,Red.lioo 

Bristol  Hotel&  Palm. Co.. 

Ltd.  isl  Mt.  Red.  Deb. 

Britannia  Works,  Ld.     . . 

Do.    6  p.c.  Cum.  Pref. 

Brit.&Bengn's.T.T.A.,  L. 

Do.      Cum.  Prf. 

Brit.Deli&Lgkat.Tob.L. 

Do.    Cum.  Prf.    

British  Insulated  Wire  .. 
Do.  6  p.c.  Cum.  Pref. 
Brit.  Mutoscope  &  Biogr. 
British  Tea  Table,  Ltd. . . 

Do.     Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brooks  &  Doxey,  Ltd.   . . 

Do.    Cum.  Pref. 

Do.     Deb.  Stk 

Brown  Brs.,  L., Cum.  Pref 

Brown,T.,&Sns.,  L.,C.P. 

Do.    ist.  Mt.Db.  St... 

Browne  &  Eagle,  Ltd.   . . 

Do.     Cuin.  Pref. 

Do.     Mrt.  Db.Sk.,Red. 
Brunner,  Mond,&  Co.,  Lt. 

Do.    ;^io  shares 

Do.     Cum.    Pref. 

Do.     jCio  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt. 

Do.     Cum  Pref. 

BuIl(Hy.)&Co.,L.,  Ord 
Do.  Do.      Cm.  Pf. 

Burke,  E.  &  J.,Ltd 

Do.     Cum.    Pref. 

Do     Irred.  Deb.  Stk. . . 
Burlington  Htls.  Co.,  Ltd 

Do.     Cum.   Pref.      

Do.    Peip.  Deb.  Stk.  .. 
Bush  &  Co.,  Ld.,C  P.  . 

Do.     I  Deb.  Stk.,  Red. 

Callard.Stwt.&Watt.LCP 

Callender's  Cable  L.,  Shs 

Do.      1  Deb.  Stk.,  Red 

amjlbell,  R.,  &  Sons,  Lt.|     3 

finning  Jarrab  Debs.    . .  100 

CantareiraWater,Bd.,  Rd 

Do.     (2nd  issue) 

Cassell  ,%  Co.,  Ltd.,  £\c 
Castner  Kellner  Alkali  .. 
C;atalinasWareh.&  M.Co. 
Causton,Sir'..&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt    Str.  Debs 

Chadburn'sTeleg.,  Ld. . . 

Do.  Cum.  Pref.  .. 
Champagne  Frere.sCm  Pf 
Chap!infW.H.)&Co.,C.P 
ChappellSi  Co., L., M.D.S. 
Chic.&N  WGran.8'>/oC.  P. 
City&W.EndProps.C.P. 

Do.  Mt.  Deb.  Stk loS 

City  OfTice.s,  Ltd 

Do.      Mt.  Deb.  Stk... 

Do.  Unsec.  Db.  Stk.  .. 

Cy.  London  Rl.  Prp.,  Ld. 

Do.    /t2}shs 

Do.     Deb  Stk.   Red... 
Do      Deb  Stk.  Red... 

Do.       Do 

Cy.  of  Santo.s  Imprvts.. 

Ltd.,  7  p.c    Pref. 

Do.         Cum.  Pref 

CI.ay,Bock,  &  Co.,  Ltd... 

Do.     Cum.   Pref. 

Do      Mort    Deb 

Coast  Development 

Do.        Cm.  Pf.     

Coat-s,  J.   &  P.,  Ltd 

Do.       Cum.  Pref.   .... 
Coats  J.&P.,LKi.,D.S  R 

Coburg  Hotel,  Ltd 

Do.         D*.  S*c.  SiA 

Col.  Con. &  I>is.,L.,Cjr. 

Do.     tst  Mort  Dofcs.. 


100 
6 

7! 
100 
100 
100 


1 
i 

2} 
61 

\' 

3| 

106 
f} 
9} 
inj 
ICO 
13i 
15 
101} 

5} 

108 

5 

10} 

f 

110 

« 

1* 
101 
14 
12} 

ife 

lA 
103} 
10} 
10 
4J 
98 

102} 
U 
I 

4 


12 
6} 

fl 

It* 
11 
lOJ 

!» 

4* 
96} 

8 

10} 
104} 

i* 

17} 
8 
16} 


5* 
iiS* 

}' 

106} 

5| 

100 

u 
1^ 

114i 

25 

50 
lOU 
94} 
10 

1| 
58 
12i 

95 
1 
1 

14 

1 

101 

u 

5| 

105 

7i 

108} 

85} 

13 

16 
104} 
104} 
100} 

91 
lOi 

7' 
11 

5 

72C 
17 
111} 


Commercial,  &c.  (coHtinutd)'. — 


Last 
Div. 


103 
lol  1104} 


4/ 
h 

4 
5 

4 

2/6 

5 

8d. 
i 

i/sV- 

6» 

=■3/ 

"/>l 
5 

5 
4l 

4i 
2/ 
5 


3 


4 
u. 

7ld. 
6 
3Ad. 
6/ 
5 
4 
6 
3/6 
5 

6 
4i 

8/ 
6/ 
6d. 

9id 

6d. 

7 

5 

8/ 
»/ 
'/»! 

»/9l 

4 


Ji 


5 

./2j 

7 

4 
10/ 


•/ 
5 

4 
8fd. 

5 
1/ 

6 

4i 
2/6 
5/3 
7/6 

4 

6 

6^/ 

12/ 
14/ 

7t<i 

S 

7sd 
5/6 

4 
1/6 

5 

7/ 

4 

5} 

3/ 

^} 
6|d. 

4} 

II 

3d 

7id. 


Name. 


C'oloraoo  Nitrate,  Ltd.  . . 
C.G6n.d' Asphtes.de  F.L. 

Do      Non-Cm.  Prf.     . . 

Cons.  Lndn.  Props.  C.  P. 

Do.      I  Mt.  Db.  Stk. 

Cook,  E.  &  Co.  Cum.  Pf 

Do.  1st  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 

Coombe,  Wood  &  Co 

Cory,  \V.,&Sn,L., Cu.Pf. 

Do.  ist.  Deb.  Stk.  Red. 
Crisp&Co.,  Ltd 

Dc.      Cum.  Pref 

Crocker,  Son  K:  Co.    1st 

Mort.  Deb.  Stk.  Red.. 
Crompton    &   Co.,    Ltd. 

Do.  ist  Mt  .Reg.  Deb. 
Crosfield  &  Sons  C.P.Pf. 

Do.    4}  1st  Mt.Db.Sk. 

Do.  4j"A"Db.  Stk. 
Crossley,  J  ,  &  Sons,  Ltd. 

Do.  Cum.  Pref.    .. 

Crystal  Pal.  Prf. Ord.  Stk 
Do.  5  p.c.  Pref.. . 
Do.  3  p.c.  ist  189s 
Do.  4p.c.  D.Stk.Rd. 
Curtis  &  Harvey,  ist  Mt. 

4ip.c.  D.  Stk 

Daimler  Motor,  Ltd., 
Dalgety&  Co.,  £20  Shs. 

Do.     Deb.  Stk 

Do.        Do 

D.  Paxman,!  M.  D.  S  R. 
Davis&Tiinmins,6  p.c.CP 
Davies,  Karri,  &  J 

Do.     Cum.  Pref.    .... 

Day  &  Martin 

De  Keyset's  Ryl.  Htl.,L. 

Do.     Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denny,  H.,&Sns.,L.,C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd, 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 

Do.        Do 

Doulton&Co.L., 5  p.c.CP. 

Do.  I  M.  4  p.c.  Irr.  D.S. 

Dunlop  Tyre  Ltd 

Do.  Def 

Do.  Pref 

EastInd.Di.st.&Sug.,C.P. 

Do.         Deb.  Stk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Psef. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Elec. 

Ltd.,"  A"  £s  Shs.... 

Do.    fully-paid    

Do.      Deb.  Stk.  Red.. 
Edison  Bell  Co«s  Phono- 
graph, L,,  6  p.c.  C.P. 
Do.   5  p.c,  1st  Sit.  Deb, 
Egyptian  Hotels,  Ltd. ,4} 

p.a^i  Mt.  Dbs.  Red.  .. 
Egvpiian  Markets 

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.    I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 
Elyste  Pal.  Hotel  Co.,  L. 
Eng.  Sew  .Cotton    

Do.    5  p.c.  Cum.  Prf. 

Do.    1  Mt.  Deb 

Evans  Ben.,  &  Co.,  Ltd. 

Do  iMt.  Db.Sk.,Rd. 
Evans.,  D.H.,&  Co.,  L. 

Do.     Cum.  Pref 

Do.  r  Mt.  Db.  Sk.,  Rd. 
Evening  News  ^  L.,  C.Pf. 
Evered  &  Co  ,  L.,  ;£ioSh. 

Do 

Fair  bairn    Pastoral »  Co., 

Aust.,L.,iMt.  Db.,Rd. 
Fairfield  Shipb.,  L.,C.  Pf 

Do.  Mort.  Deb.  Stk  . 
Farmers  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &  J.,  Ltd.  .. 

Do.  7  p.c.  Cum.  Pref. 
Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.Pf. 

Do.     Deb.  Stk  ■ 

Fletcher,  Son,  &  Fearnall, 
•  I  Mt.Db.Stk.  Red.  .. 
Fordham,W.B.,&Sns,Ld. 
Fore-st.  Warehotifie   Ltd 

Do.  Regd.  Debs.,  Rd 
Foster,  M.B.&  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L 
Fowler, J., &  Co.  (Leeds) 

Ltd.,  1  Mt.  Deb.jRe'd 
Frankau&Co.Cm.  PH  . 
Fraser&  Chalme»,Ltd.. 

Do.      Regd.  Debs 

Free,Rdwll.&Co.  L.,  D.S. 
Furness.T.,  &  Co.,  Ltd., 

5}  p.c. 'Cum.  Pfef.  .... 
Gartside&Co.,L.,Db..Sk. 
Genl  Hydraul  'PowerjL. 
Gen/feii'oman,  Cum.  Pref 
Gill  McD.Jarrali,L.,Ord 

Do.  6  p.c.  Cum.  Pref. 
Gillman  &  Spencer,  Ltd. 

Do.     Pref. 

Do.     Mort.  Debs 

Goldi*ro..Mort&Ca.,L  , 
A"DeT).  Stk.,  R«e  .. 
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Namb. 


Gold,     and    SiKcrsiniths' 
Co.,  lxl.,5p.c.  Cm.  Pf. 

Gordon  Hotels,  l>td 

Do.     Cum.  Ptef. 

Do.     Pcrp.  Ucb.  Stk.. 
Do.  do. 

Do.     Pcrp.  Deb 

Jrand  ll'U  K.isth'rne,  Ld. 

Do.    lit  Mt.  Debs 

jrecnwich  l.inoIcum,I.td 
jreenwood&H.,Ld.,C.Pf. 

G Wynne  (J.  &  H.)  

Do.         Prcf 

Hageniann,l.(l.,Cuni.Prf. 

Haig  &  HaiK  Prcf. 

Hammond,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.     6,  p.c.  Cum.  Inc. 

Hampton  &  Sons,  Ltd.,  i 

Mt.  Db.  St.  Red.... 
Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref. 

Do.       I   Mt    Deb   Stk 
Hardcbeck&B  ,  Ld.... 

Do.     Cum    Prcf 

Harmsworth   L,,Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 

Harrod's  Stores,  Ltd 

Do.         Cum.  Pref. 

Hawaiian  Cmcl.  M  t.  Debs 
Hawthorn   Leslie,  4^  p.c. 

_  Mt.  Deb.    ..^ 

Hazell,  Watson,  L.,  C.  P. 

Henley's  Teleg. ,  Ltd 

Do.     Pref.  Shs 

Do.     Mt.  Db.  Stk.,Rd. 

Henry,  Ltd 

Do.    Cum.  Pref. 

Do.     Mt.  Debs.,  Red. 

Herrmann,  Ltd 

Do.        Pref 

Hildesheimer,  Ltd 

Hill(R.&J.)   

Do.        Pref 

Do.        I  Mt    Deb.  . 
Hill(R.  &Co.),  Cm.  Pf. 
Holbrn.  &  Frasca,  Ltd... 

Do.     Cum.  Prcf 

Do.     Deb.  Stk.     . . . 
Holland  &H.,Ld.,Cm.Pf. 
Home&  Col.Slre.sL   C.P 
Hood  &  M.,  Ld.,Cm.  Pf. 

Hook,  C.  T     Ltd 

Hopwood  &  Crew,  L. ,  Ord 
Hornsliy,  Ltd.,  £io  Shs. 

Hotchks.Ordn.,  Ltd 

Do.        7  p.c    Cm.  Prf. 

Do.        rMt.  Dbs.,Rd. 

Htl.  Cecil,  Ld.,  Cm.  Prf. 

Do.  iMt.D.Sk.,H. 

HoulderBros.  Cm.  Pf. 

Do.       1st  Dell.  Stk... 

Hovis  Bread,  Ltd 

Do.    Cm.  Pf.    

Howards  Buigh,  Ltd.  .. 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,;.,  Ltd.,  .£5  Shs. 
Howell  &  Is.,  L.,X;34  Shs. 

liumber,  Ltd 

Do.        Cum.  Prcf.  . . . 
Humphreys.L.,  7p.c.C.P. 

Hunter,  Wilts.,  Ltd 

HyamClthg.,Ld.,Cu.Pf. 
Idris&Co.  6  p.c.  .\  Pf. 

Do.  4p.c.Mt.  Db.  Red. 
Illinois  Car  Si  Etjuip. 
Mt.  5 p.c.  G.  B.  ... 
III.  Col.  CarTr.  sp.c.  D. 
'Illus.Ln.  Nws., "Sketch' 
Do.  4P.C.M.  Db.  S.  R. 
Inipl.Russn   Cotton,  L... 

Do.  Debs 

Impd.  Industl.  Dwgs.,Ld. 

Do.        Dcfrd 

Imml  Wood  Pave.,  Ltd. 
Ind.Riibber,Gta.Per.Ltd. 
Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
J.Mr.ahdaleJ.ar.For.&Rl.P 
Do.         I  Mt.  Deb  .. 

I.->ys,  Ltd 

Do.  Cum.  Pref... 
lohns,  S.  &W.,Ld.,C.  P. 
lohnson,  Matthey  Db.  Sk. 
lointless  Rim,  Ld.,  Ord. 
tones  &.  Higgins,  Ltd.  .. 
Do.  I  Mt.  Db.  Sk..  Rd 
Kelly's  Direc,  Ld.,  C.  P 
Do.  Mort.  Db.  Sk.,  Rd 
Kens'ttlnPal.Man.  M.D.S 
Kent  Coal  Kxplrtn.  Ltd. 
King&MorlimerL  Cm.Pf. 
King.  Howmnnn,  Ltd.   .. 

Kinloch  &  Co.,  Ltd 

Do.  Pref. 

Kodak,  Ltd., Ord 

no.        Cum.  Pref 

Lai  uan  ft  Borneo*    

Lay's  Pictorial,  I^.  C.P. 
l..i(.uairaHarb.,L^D.Sk.  lob 

Do.  a  Mt.  7  p.c.  Db.  Sk. 
Lagunas  Nitrate,  Ltd.   .. 

Lagunas  Svn.,  Ltd 

Do.  I  Mi.    Debs.,  Red. 

I  .Copais  Ld.,  I  Mt.  Debs. 

Lanston    Monotype,  Ltd. 

Do.  6  p.c.  Cum.  Pref.. 

l.autaro  Nitrate,  Ltd 

,  Do.  I  Mt.    Debs.,  R<-H. 

Lawes  Cbcm.  L.,  j^io  siis. 

Do.  N.  Cm.   Min.  Pref. 

Leeds  Forge, 7  D.c.  CnuPf. 

Do.   1  Mt.  D<;bs.,  Red, 

L;ver  Bros.,  L.,  Cm.   Pf. 

'  iVrty,  L.,  6p.c.  Cm.  Pf 

L    ''ss,    1-  ' 
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Lilley&  Sk.,  Ltd.,  C.  P. 
Linoleum  Manftg  Ltd. 
Linotype,  Ltd.,  Pref. 

Do.     Def.   

Do.  I  Mt.  Deb.  Sk.  .. 
Lipton     

1)0.    5  p.c.  Prcf.      

Do.    4  p.c.  Deb 

Lister  &  Co. ,   Ltd 

Do  Cum.   l*rcf.     

Liverpool.  Nitrate    

Liverpool.  Warchsg. ,  Ltd 

Do.  I  .Mt.  Db.  Stk.,Rd. 
Lockharts,  Ltd.,  Cm.  Pf. 
Ldn.&Til.,  LighlrageXJii 
Ldn.  Cornel.  Sale  Knts.,L. 
L.,Gr«ter,  N.  H'nts  D'ry 
Ldn.  Grain  Klevator,  Ord. 
London  Nitrate,  Ltd 

Do.  Cm.  Min.  Pf.  .. 
tendon  Pavilion,  Ltd.  .. 
Ldn.  ProdClg.  Ho.  hA.lio 
London  Stereos  ,  Ltd.  . . 
Ldn.  Un.  Laun.  L.Cra.Pf. 
Lonsdale  J  StJ.Ld.Cm.Pf 
I,,ouise,  Ltd 

Do.     Cum.  Pref.      

Lovell&  Christm.-vs,  Ltd. 

Do.    Cum.    Pref.   

Do.  Mt.  Deb.  Sik.,Red. 

Lyceum  Theatre  

Do.       6  p.c.  Cm.  Pf. 
Lyons,  Ltd 

Do.,1  Mt.Dcb.,Stk.,Rd. 
Machinery  Trust,  Ltd.    .. 

Do.  4i  Deb.  Stk 

MacL«llan,L.,Min.  C.  Pf. 

Do.  I  Mt.  Debs.,  190c 
McArtbur(W.&A.),Ld., 

si  Cum.  Pref 

Do.  4i  I  Mt.  Deb.  Stk. 
McEwan,  I.  &  Co..  Ltd... 

Do  Mt.  Debs.,  Red. 
McNamara  L.,  Cm.  Pref. 
Maison  Virot,  Ltd 

Do  6  p.c.  Cum.  Pref  . . 
Manbr*  Sacc.  L.,  Cm.  Pf. 
Mangan  Brze.,  L. ,  Ord. .. 
Do.  Cm.  Pf... 
Mansions  Prop.Mi.Db.Sk. 
Marshall&Slgrovc.Mt.Db. 
Mason  &  Mas)n,  Ltd \ 

Do.     Cum.  Pref.    i 

Mather  &  Piatt,  5  p.c.  C.  P.  j 
Mavnards    Lid ' 

Do.     Cum.  Pref.   

Maypole  Dairy,  L.,  5  p.c 
Mazawattee  Tea,  Ltd.     .. 

Do.     Cum.  Pref.    

Measures  Bros.„Cm.  Pf... 

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mcllin'sAust.N.Z.Cm.Pf. 
Met.Ascn.Imp.  Dwlgs.,Ld. 
Metro.  Indus.  DwIgs.,Ltd. 

Do.  do.  Cum.  Pref.  . . 
Metro.  Prop.,   L  .  Cm.  Pf. 

Do.  i.st  Mt.  Debs.  Stk. 
Mexican  Cotton  1  Mt  Db. 
Middle'Class  Dwellings 

Do.    Mt.  Debs 

Millars' Karri,  Ltd 

Do.     Cum.  Pref.  

Milner's  Safe.  Ltd 

Moir  &  Son,  Ltd.,  Pref.  .. 
^Morgan  Cru:.,  L.,  Cm.Pf. 

iMorris,  B.,Lld 

IMurray  L.  si  p.c.  C.  Pf. 

Do.  4*  I  Mt.Db.Sk.Rd. 
Nat.  Safe  Dep.,  Ltd 

Do.    Oum.  Pref. 

Native  Guano,   Ltd 

iNelson  Bros.,  Ltd 

I     Do.     Deb.  Stk.,  Red. 
jNeuchtel  Asph.,  Ltd.    .. 
New  Darvel  Tob.,  Ld.  £\ 

JNcw  F.xplosivcs,  Ltd 

New  Ldn.  Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref. 
N.  Tamargl.  Ld.  Cm.  Pf. 

Do.  6p.c.iMt.Dbs.Rd 
N. Trinidad  AsphalteDbs. 
Newnes,  G.,  L.,  Cm.  Prf 
Nicholson's,  Ltd 

Do.    Cum.  Prcf. 

Nobcl-Dynam.,  Ltd 

Novello&  Co.,  Cum.  Pf. 
Cikey,  Ltd 

Do.  Cum.  Pref..... 
Paccha  Jasp.  Nitr.,  Ltd  . 
Palace  Hotel,  Ltd 

Do.        Cum.    Pref. 

Do.      I    Mt.  Deb.  Sik. 

Palmer,  Ltd 

Do.        Cum.  Pref. 

Paquin,Lld 

Do.        Cum.   Pref. 

Parnall,  Ltd.,  Cum.  Pref. 
Patrrson  l.aing,  &  B.  Ld. 

Cum.  Pref.     

Do.     ist  Deb.  Stk 

Pawsons,  Ltd.,  j^io  Sh.s.. 

Do.       Mt.   Debs.,  Red. 

Pc.irks.G.  &T.,L.,C.P. 

Pe.irs,Ud 

Do.        Cum.   Pref..... 

Do         Deb.  Slk 

Pearson, C..\.,L.,Cu.  Pf. 

Peebles,  Ltd 

Do.         Cum.    Pref.... 

Do.  Mt.  Deb.  Stk.  Red. 

Peek  Bros.,  Ltd.,  Cu.Pf. 

Do.     H  P-<=    ■  '^'^-  ^'l' 

Pegamoid,  Ltd 

Peny  &  Co 
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Mams. 


S 

t/ 
'7/ 

6 


fciryS  Co.  "A'  l-rel... 

l»o.  "B"Pref.. 

Pillsbury-W.  Fl.  .Mills,  L. 

Do.     a  p.c.  Cum   Pref. 

Do.     I  Molt.  Debs.    . . 
Piulo  (L.  &  H.)Cm.  Pf. 

Plumnier,  Ltd 

t'lummer,  Ld.,  Cum.  Piel. 

Price's  Candle,  Ltd 

r'riest  Marians.  L., Cm.Pf. 
Prince's  Hall  Restaurant 
Pryce  Jones,  I.d.,  Cm.  Ff. 

Do.     Deb.  .Slk 

Pullman,  Ltd 

Do.    Cum     Pref. 

Queen'*    Club     Gardeoh 

Estates,  Ltd.,  ji  C.  P.j     5 

Do.  isi  Mt.  Deb.  Slk..  100 
Kead  Bros.,  Ltd 10 

Do.    s  p.c.  Cum.  Prcf.i  10 

Do.    Deb.  Stk 100 

Rcdfcrn,  Ltd.   Cum.  Prf.l  lo 
Kidgways,    Ltd.,  Cu.  Pf. 
R.  Janeiro Cy.  Imps.   Ld. 

Do.     Debs.    

Do.    1883-1803 

R.  Ian  FI.  Mills,  Lu?.  .. 

Do.    I  .Mt.  Debs.,  Rd.  100 
Riv.  Plate  Meat,  Ltd.    ..I    < 

Do.     Pref. ^ 

Do.  6p  c.  istChg.  Deb.  SCO 
Rob.ArthurTheat.Cm.Pf.'     5 

Do.     I  Ml.  Debs CO 

RoberU,  J.  R.,  Ltd 

5  Do.     I  Mt.  D.  Sk.,  Rd. 

fd.    Roberls,T.  R.,Ltd.  .... 

Do.    Cum.  Pref. 

Rogers,  R.  H.  &  S.,  Ltd. 

Do.       Cum.  Pref. . . 

RosarioNit.,  Ltd 

Do.    Debs 

Rotberbam,  J., &  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk. 

Rover  Cycle 

Ryl.  Aquarium,  Ltd 

Do.     Pref. 

Ryl.  Htl.,  Edin.,  Cm.  Pf. 
RyL  Niger,  Ltd.,  ;CioSh. 

Do 

Ru.ssian  Petroleum 

Do.    6J  p.c.  Cm.  Pif. 

Ruston,  Proctor.  Ltd.    .. 

DA.       rst   Ml.  Deb. 

Sal.  Carmen  Nit.,  Ltd... 

io}d.  jSalmun  &  Gluck.,  Ltd... 

Salt  Union,  Ltd 

Do.    7  p.c.  Pref. 

Do.     Deb.  Slk 100 

Do.  "B"Del>.  Sk.  Rd.  too 
Salviali  6  p.c.  Cum.  Prcf. 
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ISan  Jorge  Nit.,  Ltd.  ... 
San  Pablo  Nit.,  Ltd. 
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fid. 

«i 
fi 

./9 
■•/ 

4 

V 


jSan  Scbastn.  Nit.,  Ltd... 
Sanderson  M.  &Sns,  C.P. 

Sanitas,  Ltd 

Sa.  Rita  Nit.,  Ltd ., 

ISavoy  Hotel,  Ltd !  10 

I     Do.     Pref. 10 

Do.     i.Mt.  Deb.   Stk.    100 

I     Do.     Debs.,  Red     too 

I     Do.    &  I.dn.  For.  Htl.,| 
I         Ltd.,5p.c   Debs. Red 
iSavoy  Theat.Mt.Db.Stk. 
Schibaicff  Petroleum  .... 

I     Do.    Cum.  Prcf. 

Schultze Gunpowder  .... 

Do.         Cum.  PI. 

iSchweppes,  Ltd 

Do      Def. I 

Do.    Cum.  Pref. 

Do.     Deb.  Slk 

Shorts  Pref.  Ord 

Do.  Def.  Do 

Silver  &  Edston  Lid. 

Do.    MtTobs 

Singer  Cyc,  Ltd    

Do     Cum.    Pref...„ 
Singleton  Bcnda,  Ltd. 
Slaters,  Ltd 

Do.     Cum.  Pref. 

Do.    ist.Mt.Db.sk. 
S.  Eng.Dairies,L.,Cu.Pf. 
Sowler  Thos.  L.  . 

Do.  si  Cm.  Pf 5 

Spencer, Turner,&Co.Lld,     5 

Do.  Cum.  Pref. ...  !  5 
Spicer,Ld.,5p.c.Dbs,  Rd.ltoo 
Spiers  &  Pond,  Ltd 10 

Do.  1  Mt.  Debs.    Red.    100 

Do.  ".V  Db.  Slk  Rd.  100 

Do.    "B"iDb.Stk..Rd.  100 

Do.Fd."C  jDb.S.,R.  100 
Sprati's,  Ltd 

Do.       Debs.,  rqt4 

SlalTd.Nthcolesp^.  C.P. 
SleinerLd.,Cm.  Pf 

Do.  t  Mt.  Db.  Sk.  Rd. 
StevensonS  H.,Ld.,C.Pf. 
Slewarl  &  Mensies,  Ltd. 

Do.      Cun.  Prcf.  

Sulphide  Corp. 

Swan  ft  Edgar,  L 

Sweetmeat  Automatic,  L. 

Swift  Cvi-le.  Ltd 

Do.     Do.  Cum.  Pref.  . 
Tarry  ft  Co.,  Ld.,  Cm.  Pf 
Teetgen,  Ltd.,Cum.  Pref. 
Teleg,  Construction.,  Ld. 

Do.  4  PC.  Deb.  Bds.... 
Teleg.  Manuf.,  Ud 

Do.    Com.  Pref. 
T.R.,  DniiT  Lane.Ld.  j£i 


i  10 


11 


CommociAl,  &c.  Unttimuttli  : 


■  rv        K.IS,,  L#TUrT  Li«ll«*S.,U.  , 

4/11-88  Thoa,  D.  it  Co.,  Ltd. 


I  r<., 
T 


Do. 


Cam.  Ptef.. 


38 


Oiv. 


Name. 


■4 


Tilling,  Ld. ,  Luu.  no  . :    s  1    o 
^     Do.         spc-iDB.   —  WH 

Tower  Tea,  Lio '     1       1 

^     .,         Cm.  Pf. I    ,       5 

Travels  Ld.,  Ord 1       2k 

Do.     Cum    C..(  ;2l 

Do.       I  .M  'ir 

Tucuman.Sb 
Tylor  &  - 
Unitc- 

Do. 

Do. 
Un.  11 

Cm    -  I 

Un.  K  . 

Un.  1.  ;  , 

Vn.l.  , 

Val  de   ,,  ., ,0 

V.  deu  Bergli's,  L.,Cin.P.,     j^ 

Do.    6p.c"B'C.  P.      I 
Vioolia  5  p.c.  Cm   I>f.     ..      <| 
Walker&M.,l.d.,Cu.  W.'    5  1 
Walkers,  Park.  Mt.  Dbs.iico 
Wallis.Thos.  &Co.,  :.id.'    5 
Do.  Cum  Pref.  ..|     5 

Waring,  Ltd.,  Cuni.  Pr»f       5 

Dj.iill.  Db  Sk.  V    ' 

Do.lrred.  "B"  1) 
Warner  Est.,  Ld.,  I 

Waterlow,  Dfd    Orn 10 

Do.  Prfd 

Do.  Cum.  Pref. 
Wmlerlow  Bros  &  L.,  Ld. 
Do.  Pref..... 
Weblejr  &  Scou,  Ltd.  . . 
...  .  Do.  Cum.  Pret 
Weldon's,  Lid 

Do.     Cum.  Pref. 

Welford,  Ltd 

...     Do.  Debs.,  Ked.|loo 

Welford's  Surrey  Dair.,  L.      i 
'Welsbach  lncAodcscc2il..lioo 

Do.    Dfd I 

i     Do.     Cum.    Prcf. 'loD 

'West  I  -     ■        , 

:wha 


•>l<I:..■^.>l<■K..I.  iDt.'ico 


Do.     .  100     99 

Wheenc.->.n,s,  j.<i.l.ni.pf.      5  I    6t 
White,  A.  J.,  Lid '     1         \ 

Do.  6  p.c.Cum.  Pref.,  1  I 
White,;. B.,Ld.,M. DR.  loo  lOlI 
While,  R.,  Ltd.,I^b.Stk.  loo  lObl 
While,  Tomkins,  Lid ....     10        9 

Do.  Cum.  Pref.    10  I  ICi 

While,  W.  N.,  L.,  Cm.  Pf.  ,  I  { 
|WhUeley,L.,4p.c.iM.D.S  too  10« 
Wickens,  Pease  &  Co..  L.  5  "" 
Wilkie,  Lid  ,  Cum.  Pref.  10 
Willans  ft  Robin.son,  Ltd.      5 

Do.  Cu--..  Pref.     :     5 

Do  I  .Ml.  Db.Slk.,Red.  loo 
Willer&  klley  Cum.  Prt  !  ■ 
Williamson,  H.,  Ld.,Ord. 

Do.    5  plc.  Cum.  Prcf. 
Williamsons,  I_,  Cm.  Prf.     I       Ij 

Do.  Cum.  Prcf.  . .      1   i     ) 

Wilson  Sons,Ld.I>eb.Slk    100    10? 
Wimerboltm.Ld..  Cm.  Pf.    to  !  15 

Vases,  Lid s       2 

Do.          Cum.  Pref.l    s  I    • 
Vealman&Co.,  Lid i     i 


Do. 


du 


m.  Pref. 


It 


CORPOBATION  STOCKS -COLO- 
NIAL  AND   FOREIGN 


Nahb. 


18/9 


Amsterdam  j  p.c t 

Auckland  City,  '71  1904-14 

Do.  Cons.,  '79,  Red.  1930' 

Do.  Deb.  Ln.,  '8j . .  1934-8 

AncUand  Harb.  Debs. . . . .  i 

Do.  1917! 

Do.  i;36{ 

Balmatn  Boro* 1914! 

Bosioa  City  (U.S  )  

Brunswick  Debs...  1916-1 

B.  Ayres  Ciiy  4)  p.c 

Cape  Town,  City  of 

Do.  .•■943: 

Do.    Ocba.  1(96    ; 

Do.     3iDeb«.    

Chicago,  City  of,  Gold  191;: 

ChristcbBrcfa    1946' 

Copenhagen 1 

Cordoba  City  SleiL [ 

Do.    fi  p.c  : 

DuIuth(U.S.)  Gold  ..■9a«l 

Dunedin  (Otago)  I9>sl 

Do.  ....1906; 
Do.  Consols..  1908; 
Durban  Itisc.  Sik 1944 

Do.  ))  lDsc.Stk...>949 
Fiuroy,  Melbme...  1916-19 

GisbofiM  Harboor 1913 

GreTmoatb  Uarba«r..i9tSi 

Hamihoo 19)4' 

Hobart  Town    ....  191$- 30 

Do.  ■«4<k 

InTcnargill  Bon  Dtis.r9)6 
Laaacastoo  Twn.  Dfa.i9i6' 
LTtdMco,  N.Z.,HarKi9>; 
Malboant  M  of  Wlts.i9(i 
Mdb.  Cin[  Dab*.  xtqir^VI 

Da.       Debt. t90S-a> 

D».  Deba. . .  rarj-ao-ai 
MalitM.  Harb.  Bds..  190*-) 

Do.    do.   rafi 

Do.    do.     191^1 

MdbiM.  T1as.Dba.ra14.16 

Do.    Ilia  Brig.  Db.  igai 

Masks  Gnr£<c.  

Mooctoa  N  BMm.  CSta . 


t<x>   101 


882 


XTbe  Jnvestots'  "Kevtew. 


December  i6,  1899, 


Corporation  Stocks,  &c.  (.ctntinued):— 


5 
S 

It 

3 

4 

6 

5 

5 

6 

6 

4i 

5 

6 

»5/ 

d 

6 

6 

5 

5 

6 

6 

4i 

3t 

6 
5 

4 
6 
6 
4i 

4 

3i 

5 


4 
4 
4i 

4 
4 

6 
6 

5 
4i 

5 

4 
4 
7 
5 
5 

5 

4 
4 


6 
6 
« 
6 
4i 

4 

6 


Montreal  Stg 

Do.  1874 

Do.  1879 

Do.  1933 

Do.    Perm.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  1932 

Napier  Boro.  ConsoUd.  1914 

Napier  Harb   Debs...  1920 

Do.  Debs.  ..1928 

New  Plymouth   Harb.igog 

New  York  City 1901 

Nth.  Melbourne  Dbs.  1921 

Oamaru  Boro.  Cons. . .  1920 

Do.    Harb.   Bits.    (Reg.) 

Do.  5   p.c.  (Bearer).. 1919 

Otago  Harb.  Deb.  Reg 

Do.  1877  

Do.         j88i  1921 

Do.  Debs.    ..1921 

Do.  Cons.     ..1934 

Ottawa  City   

Do i'504 

Do.  Debs.    ..1913100 

Parana  Municipal 6  p.c.  ..100 
Pietermaritzburg    3J    p.  c.| 

Con.  Stk 19391100 

Port  Elizabeth  Waterworks  100 

Port  Louis    100 

Prahran  Debs T919J100 

QuebecC. Coupon.  1875  igositoo 

Do.  do.  1878    1908J100 

Do.  Debs 1914-18  200 

Do.  Debs 1923  100 

Do.  Cns.  R?.  Stk.,  Red.. [too 
Richmond(Melb.)Dbs.tgi7  too 


Rio  Janeiro  City    too 

Rome  City  2nd  to  8th  Iss.  too 
RosarioC 'oo 

Do i°o 

St.  Catherine  (Ont.)  ..1926  too 
St.  John,  N.B.,  Debs.  1934I  — 
St.  KiIda(Melb)Dbs.r9i8-2ij  too 
St.  Louis  C.  (Miss.),.i9ii1ioo 
St.  Louis  C.  (Miss.)..  1913  too 

S.intt  F4  City  Debs [too 

Santos  City I'°° 

Sofia  City     I  too 

Sth    Melbourne  Debs.  1915; too 
Do.         Debs  ...  .1919  too 

Sydney  City    1904100 

Do.        Dibs.    1912-13  too 

Do.    do.  (1894)  ..1919  "0= 

Timaru  Boro   7  p.c...  1910  too 

Timaru  Harb    Debs    1914    too 

Do.  Debs.  ..igi6|  too 

Toronto  City  \Vtwksi904-6  100    _,. 

Do.  G.  Cns  Dbs.  1019-201100   114 

Do.  Strlg i922-8|ioo    '"■' 

Do.   Local  Improv ]ioo 

Toronto  City  Bonds. .1929: 100 

Valparaiso    '00 

Vancouver    1931,100 

Do 1932' too 

Wan^anui  Harb.  Dbs.rgosjioo 

Wellington  Con.Deb.  1907I100 

Do.   Impr«v.,  1879    ....jioo 

Do.  Wtrwks    Dbs.,  1880  100 

Do.  Debs..  1893 1933! loo 


102i 
105J 
1031 
101 
93 
110 
U5 
114 
105i 
105 
104J 
102 
100 
67i 
30 

lost 

105 
118 
107 
107 
105 
107 
107 
42^ 

98 
108 
108 
101 
112 
118 
106 
107 

97 
107 

70 

93 

36 

35 
100 
102 
106 
10?i 
lOBJ 

21 

97i 

84 
107 
106 
106 
106 
107 
125} 
110 
110 
107 


Financial,  Land,  &c.  (continued) : — 


Last 
Div 


Name 


107 

102 

102 

101 

105 

105 

107i 

113« 

124 

124 

112 


Wellinsiton  Harb igoT*  loo  !l05 

Westport  Harb.  Dbs.  1925 
Winnipeg  City  Deb. . .  1907 


Do. 


too  1107 
—  1116 

roo  !113 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


Agncy,  Ld.  &  Fin.  Aust., 
Ltd.,Mt.  Db.  Stk.,Rd. 
6/  Amer.Frehld.Mt.  ofLon., 
Ld.  Cum.  Pref.  Stk.  .. 
ii  Do.  D;b.  Stk.,  Red.  .. 
1/4J  .Anglo- Amer.  Db.  Cor.,  L. 
4  Do    Deb.  Stk.,  Red   .. 

4  Ang.-Ceylon  &  Gen.  Est., 

Ltd.  .Cons.  Stk 

6  Do.  Reg.  Debs.,  Red. 
4/  .Ang.-Fch.  E!iplorn.,Ltd. 
6  Do.       Cum.  Pref.    

—  .Argent.  Ld.  &  Inv.,  L.  ... 
1/  Do.     Cum.  Pref. 

—  Argent.  Sthrn..  Ltd 

1/25    .Assets  Fnders.'  Sh.,  Ltd., 

4/      Assets  Rer.liz.,  Ltd.,  Ord., 

2/6  Do.     Cun,.  Pref 

^/  Austrln.  Agricl  ;i2s  Shs. 
4j     Aust.    N.  Z.   Mort.,Ltd., 

Deb.  Stk.,  Red 

4t     Australian  Est.  &  Mt.,  L., 

t  Mt.   Deb.    Stk.,   Red. 

5  Do.  "  A  "    Mort.   Deb. 
Stk.,  Red 

2  (•    .Austr.ilian  Mort.,   Ld.,  & 

Fin.,  Ltd.  £1^  Shs.    ,. 
16        Do.    New,   ;£25  Shs... 

4  Do.     Deb.   Stk.. 

3  Do.  Do. 

5  Bengal  Presidy.    i   Mort. 
I     Deb.,  Red 

n/6  British  Amer.Ld.  "A" 
-I  Do.  "B" 

1/4'   Brit.  &   Amer.  Mt.,  Ltd 

/Cio  Shs 

5/  Do.    Pref     

4  Do.  Deb.  Stk.,  Red.  .. 
1/3    BriL  &  Austrlsn  Tst  Ln., 

Ltd.  £it  Shs.    ....... 

id.  Brit  N'  Borneo  £1  Sh« 
4d.  Do. 


100  {  96} 
100   100 

u 

100   103i 


37J 
lOlJ 

*■  l« 

ids 
13 


10/ 

4 
10 

4 

5 

S 
21J 

lOO 

5 

3 
100 


P 

8J 

6i 

67i 

86) 

»9 

84 

5i 
4 
103 
83 


roo  104 
24 
13 

1 

104 
LOJ 

=i 

16/ 


5 

f 

3°l 


36/ 


5 

4 

4/S15 

4i 

5 
f/S 

S 

so/ 
3i 
3l 
20I 

6 
4i 

1/3 

4 
6/10 

'I  A 

5 
4i 

3i 

»/9l 

4i 

4 
=/? 
1/ 

l/o| 

2/6 

5 
1/6 

2/ 
5/ 
4l 
a/ 

Ji 
4i 

ei6 
4/ 
5/6 
'/ 

2/6 

4 

/« 

3i 


j/6 

12/6 


100 


100 


35/ 


h 


3/7 
\i 

so/ 

2/8| 

t/6 

4 


2/ 


ao/ 
2/6 

4 


Brit  S.  Africa 

Do.     Mt.  Deb. ,  Red.  loo 
B.  Aires  Harb.  Tst.,  Red.    85 

Canada  Co 

Canada  N.  W.  Ld.,  Ltd.  $25 

Do.     Pref. gioo 

Canada    Perm.    Loan   & 

Sav  Perp.  Ueb.  Stk... 
Clitheroe  Estate,    4  p.c. 

Mt.  Deb.  Sck 

Curamalan  _Ld.,    6    p.c. 

•'  A"  Scri"    

Deb.  Corp.  ,Ld.,  j£io  Shs 

Do.        Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
Deb.Corp.  Fders'  Sh.,  Ld. 
Eastn.  Mt.  &  Agncy,  Ld., 

"  A"    

Do.  Deb.  Stk.,  Red. 
Equitable  Revers.  In. Ltd. 

Exploration,  Ltd 

Frlild.a  Lshld.In.Co.  C.P. 
Genl     Reversionary,  Ltd.  100 

[Holborn  Vi.  Land  1100 

House  Prop.  &  Inv 100 

Hudson's  Bay    

Hyderabad  (Deccan)  .... 
Impl.  CoL  Fin.  &  Ag.  Cp. 
Impl.    Prop.    Inv.,    Ltd., 

Deb.  Stk.,  Red 

Internatl.    Fincial.    Soc., 

Ltd.  ;£7J  Shs 

Do.  Deb.  Stk..  Red... 
Irrig.  Invest.  Corp.  4  p.c. 

Egypt  Gov 

Ld.  &  Mtge.  Egypt,  Ltd. 

;£i8Shs 

Do.     Debs.,  Red 

Do.     Debs.,  Red 

Ld.  Corp.  of  Canada, Ltd. 
Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

;£io  Shs 

Do.    Cum.  Pref 

Do.     Deb.  Stk 

Law  Land,  L.,4^Cm.Prf. 
Ldn  &  Australasian  Deb. 

Corp.,  Ltd.,  jC^  Shs.  .. 
Ldn.  &  Middx  Frhld.Est. 

.<;2Shs 

Lndn.  &  N.  V  Inv.  Corp., 

Ltd 

Do.  5  p.c.  Cum.  Pref... 
Ldn.  &  Nth.  Assets  Corp., 

Ltd.,;<;2  Shs ij 

Ldn.  &    N.  Deb.  Corp.,L.      2 
Mort. and  Deb.,  Ld.,   Pf.]  Jo 

Do.4i  1st  Mt.  Db.  Sk.lioo 
Mtge.  Co.   of   R.   Plate,! 

lAi.  £ia  Shs 2 

Dc.     Cum.   Pref. I  10 

Do.    Deb.  Stk.,  Red...!ioo 
.Morton,  Rose   Est.,  Ltd.,! 

ist  Mort.  Debs i'oo 

Natal  Land  Col.  Ltd.    .. 

Do.  8  p.c.Pref.,ib70.. 
Natl.  Disct  L.,  ;£2?  Shs. 
Ntl.  Mt.  &  A«.  N.Z.,  L., 

N.  S.  Wales' Mt."Ld.',& 
A.  L 

Do.     Deb.  Stk 

N.Z.   &    R.   Plate  Land, 

Ld.,.£9  

N.  Zld.  Assets  Real  Deb. 
N.  Zld   Ln.  &  Mer.-Agcy., 

Ltd    Prf.   Ln,  Deb  Stk  too 

Do.    2nd  Db.  Sk tioo 

Do.     3rd      do :too 

N.  Zld.  Tst.  &  Ln.  Ltd. 

£■^5  Shs 5 

Do.     5  p.c.  Cum.   Pref.  I  25 
Nrh   Brit.  Australsn.  Ltd.! 

Irred    Guar 100 

Do      Mort.  Debs itco 

N.Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk Uoo 

Peel  Riv.,Ld.  &  Min.  Ltd.  too 

Peruvian  Corp. ,  Ltd 

Do.  4  p.c.  Pref. 

Do.  6  p.c.  1  Mt. 

Debs.  .Red 

Queenld.  Invest.  &  Ld. .. 

Mort   Pref.  Ord.Stk... 

Do.     Ord.  Shs     

Do.      Perp.  Debs 

Raily  RoUStk.  Tst.Deb., 

1903-6 

Reversiony.  Int. Soc, Ltd. 
Riv.  Plate  Trst.,  Loan  & 

Agcy.,  L.,*'A'  '^^loShs. 

Do.  -Def.  "B" 

Do.  Db.  Stk.,Red...  ; 
Santa    Ti    &    Cord.    Gt.' 

South  Land,  Ltd 

Santa  F6  Land     

Scot.  Amer.  Invest.,  Ltd. 

j£io  Shs 

Scot.   Australian    Invest., 

Ltd., Cons 

Scot.   Australian  Invest  , 

Ltd.,  Guai.  Pref.     

Do.      Do.      Do 

Scot .  Au;,Lralian    Invest., 

Ltd.,  4  p  c.  Perp.  Dbs. 
Sivagunga     Zemdy.,    ist 

Mort.,  Red 

Sth.  Australian 

Texas  Land  &  Mt.,  Ltd.      2J 

Do.      Deb.  Stk.  Red 
Trafford  Pk.  Est.,  i  Dbt. 
Transvaal   Est.  &    Dev., 

Ltl 


31 
103 
86 
32 


101 

90 

2i 

11 

110 

1 

6 

95 
11 U 

10} 

im 

105J 
86 

'\' 
102 

96i 

H 
100 

103i 

31 

102 
101 
i 

78 

Z 

Hi 

111* 

S>i 


} 


100 


100 

6J 
100 


2 
Si 

4 

96} 

1?! 
112 


112i 

4 

3i 

108 


3i 

80J 

136J 
106} 

101} 

100 

60i 

2} 

102 

101} 

lA 


Financial,  Land,  &c.  (continued)  :— 


Last 
Div. 


6/s 
4/7 

5/6 

4} 

1/9! 

4 
5/ 


4i 

he 
sh 

4i 
5 

8/ 

4 


Namb. 


Tst.  &  Agcy.  of  Austrl.sa  , 

Ltd.,  ^  10  Shs 

Do.    Old,  fully  paid  . . 

Do.     New,fullypaid. . 

Do.     Cum.  Pref. 

Trust  &  Loan  of  Canada 

j^aoShs 

Do.    New  ;£2o  Shs. . . . 
Tst.   &    Mort.   of  Iowa, 

Ltd.,  Deb.  Stk.  Red... 
Trsts. ,  Exors,&.Sec.  Ins. 

Corp.,  Ltd.,  £\o  Shs.. 

Do.     Irred.  Deb.  Stk. 
Union  D.SC.,  Ld.,;£io  Shs. 
Union  Mort.  &  Agcy.  of 

Aust.,   Ltd.,  Pref.  Stk. 

Do.    Deb.  Stk 

Do.    Deb.  Stk 

Do.    Deb.  Stk.  Red 
U.S.  Deb.  Cor.  Ltd.,  £,i 

Shs 

Do.    Cum.  Pref.  Stk.. 

Do.    Irred.  Deb.  Stk.. 
U.S.  Tst   &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Stk.. 
Wstr.  Mort.  &  Inv.,  Ltd  , 

Deb. Stk 


2j 

100 

5 

100 
100 
100 
100 


1 
12 

i?l 
i' 

90 

U 
108} 
U 

154 
73} 
68} 


106} 
111} 


FINANCIAL-TRUSTS. 


6 
6 

,5 
£2.7.6 


4i 

tiioio 

4*/t! 


s 

4 
6 

eioio 
4} 
1/9 

5 


4i 

6 

4 

4i 


4 
S 

i 


4 
5 

*i 

4 

t/9 
6 

4 

4i 

4i 

4 
S 

5 
4* 
5 


Afric  City  Prop.,  Ltd. . . 

Do.    Cum.  Pref. 

Do.     ist  M.  Dbs 

Alliance  Invt. ,  Ltd.,  Cm. 

4}  p.  c.  Prefd 

Do.     Defd 

Do.     Deb.  Stk.  Red. . . 
Amrcn.  Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.    Deb.  Stk.  Red. . . 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.    Defd.  St     

Do.     Deb.  Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.     4  p.c.  Perp   Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Pre  f d 

Do.    Defd 

Do.     Deb.  Stk  

Brewery  &  Comml.  Inv., 

Ltd.,  /lo  Shs 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.   Stk 

Brit.  Steam.  Invst.,  Ltd., 

Prefd       

Do.     Defd 

Do.    Perp.  Deb.  Stk  .. 
Car  Trust    Invst.,  Ltd., 

[     jCioShs 

Do.     Pref.     

Do.     Deb.  Stk.,  1915.. 
Clnl.  Sec,  Ltd.,  Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  i  P. 
Do.   5  p.c.  Cm.  2nd  do. 

Do.    Defd 

Do.    Deb.  Stk 

Deb.  Sees.  Invst 

Do.   4  p.c.  Cm.  Pf.Sk. 
Edinburgh   Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.    &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.        Defd 

Gas,  Water  &  Gen.  Invt.. 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.        Defd.  Stk 

Do.       Deb.  Stk 

GlobeTelegph.&Tst.  ,Ltd. 
Do.  do.       Pref. 

Govt.  &  Genl.  lnvt.,Ld., 

Prefd 100 

Do.        Defd IOC 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 100 

Do.       Defd 100 

Do.       Deb.  Stk 100 

Do.  do.  100 

Guardian  Invt. ,  Ltd. ,  Pfd.  100 
Do.  Defd.  100 

Do.       Deb.  Stk.  100 
Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 100 

Do.        Defd too 

Do.       Deb.  Stk loo 

Indust.  &  Gen.  Tst.,  Lid., 

Unified    100 

Do.       Dob.  Stk.  Rod    100 


100 
100 
too 

100 
100 
100 

=i 
100 
100 
too 
100 
100 
100 
100 

TOO 

too 
too 

100 


82} 
13 
101 
121} 
96 
108} 

95 
25 
106 

83} 

96} 

102 
31} 
111 

71 

107 

113} 

106} 

121) 
88} 

9^* 
103 
102} 
61} 
90} 
73} 
12} 
106i 
117} 
110} 

107 

117} 
56} 
II3J 

132} 
96} 

91} 
52] 
101 

109} 
44} 

15J 

83} 
41 

87} 

31 
VO 
103 

92} 

15} 
104 

111 
54 
112} 

100 
96} 


Financial— Trusts  (continwd) 

:- 

Last 

•J 

Div. 

Nahb. 

'I 

4l 

Intemat  Invt.,  Ltd., Cm. 

Prefd 

100 
lOD 

741 

— 

Do.       Defd 

9* 

4 

Do        Deb.  Stk 

100 

101 

4 

Invest.    Tst.    Cor.     Ltd. 

Pfd. . . 

100 

10? 

4 

Do.                     Defd 

98« 

4 

Do.    Deb.  Stk.  Red 

100 

103 

5 

Ldn.   Gen.   Invest.  Ltd., 

5  p.c.  Cum.  Prefd 

lib, 

51 

Do.       Defd 

100 

126' 

Ldn.  Scot.  Amer.Ltd.Pfd. 

100 

105, 

4 

Do.              Defd. 

80, 

4 

Do.        Deb.  Stk. 

100 

111 

4 

Ldn.  Tst., Ltd., Cum.  Prfd. 

Stk 

100 

in?, 

4 

Do.         Defd.  Stk 

74 

4, 

Do.        Deb.  Stk.,  Red. 

ICO 

106 

ik 

Do.  Mt.  Deb.Stk.,Red. 

100, 

5 

Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd     

100 

1(19, 

3 

Do.        Defd 

55i 

4 

Do.        Deb.  Stk 

100 

109 

4 

Merchants,  Ltd. ,  Pref.  Stk 

100 

loa 

4 

Do.            Ord 

100 

94 

4 

Do.           Deb.  Stk. 

Hi 

4 

Mexican  Central  Ry.  Scrip 
4  p.c.  "A"  Deb.  Stk.... 

92 

4 

Do.  4  p.c.  "B"  do 

100 

63 

— 

Do.  4  p.c.  **A"  Scrip. . . 

100 

Ml 

— 

Do.  4  p.c.  "B"do 

100 

64 

»i 

Municipal,  Ltd.,  Prefd... 

100 

6B 

— 

Da     Defd 

100 

14 

4| 

Do.    Debs 

100 

ice 

4} 

Do.    Debs."B".... 

9B 

4} 

Do.    "C'Deb.  Stk. 

100 

95 

S 

New     Investment,    Ltd. 

Ord 

ion 

5 

Omnium  Invest., Ltd., Pfd. 

100 

95, 

toi 

Do.        Defd 

100 

26 

4 

Do.       Deb.  Stk. 

TOO 

lOZ 

4/ 

Railway  Deb.  Tst.   Ld., 

;C20  Shs 

xo 

100 

6' 

S 

Do.      Debs.,  Red.    .. 

lOfi' 

4i 

Do.      Deb.  Stk.    1911 

too 

105 

4 

Do.             do         1927 

100 

103 

4 

Railwaylnvs   Ltd    Prefd. 

111 

IHIk 

Do                  Defd 

100 

24 

«/ 

Railway  Share    Trust  & 

Agency  "  A ' 

R 

7 

7* 

Do.       "B"  Pref.  Stk. 

100 

146 

*k 

River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

100 

107 

{.i 

Do.       Defd 

5M 

s 

Scot.  Invst.,  Ltd., Pfd.Slk. 

100 

95 

£t 

Do.               Defd... 

100 

32 

4 

Do.           Deb.  Stk. 

100 

KM 

4} 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

100 

96, 

£i 

Do.       Defd.  Stk 

42i 

4 

Do.       Deb.  Stk 

100 

99, 

1/ 

Sth.  Africa  Gold  Tst.,  ltd. 

5] 

Do.           Cum.  Pref. 

u 

■i* 

Do.    ist  Debs.  Red. 

100 

105, 

/9 

Stock  Conv.    &    Invest., 

Ltd.,  ;£sShs 

X 

1) 

t 

Do.  do.    4}p.c.Cm.Prf. 
Do.   Ldn.  &N.  W.  1st. 

100 

lis, 

Charge  Pr-fd. 

100 

111 

4 

Do       do.  2ndChgePrld. 

too 

110 

A 

Do.      do.  Defd.  Charge 

100 

3Si 

3 

Do.    N.East.TrtieePfd.  too 

89^ 

40/ 

Stock  N.  East  Defd.  Chge 

100 

44 

6 

Submarine  Cables    

too 

128( 

5 

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

TOO 
100 

fl<» 

tO] 

Do.         Defd 

27 

4 

Do.         Deb.  Stk 

IO» 

103 

GAS  AND  ELECTRIC  LIGHTING. 


10/6 

Alliance  &  Dublin  Con. 

10  p.c.  Stand 

10 

21} 

7/6 

Do.        7  p.c.  Stand. . . 

10 

15 

4 

Do.         Deb.  Stk 

100 

111} 

S 

Austin.  Gas  Lghl.  (Syd.J 

Debs 1902 

BaySt.ateof  N.  Jrsy.Sk. 

100 

lun 

S 

Fd.  Tst.  Bd..  Red.    .. 

— 

If/t 

^ 

Blackheath  &  Greenwich 

Dist.  Elect 

f!^ 

i 

3/ 

5 

4 

6* 

2/4  i 

Do.        New    

4 

7/jl 

B'rnmth.&  P.  Elec 

10 

12 

Do.      4  J  Cum    Pref... 

10 

10 

275 

9 

Do.        New    

100 

212 

5 

Do.         Pref.    

100 

142 

4 

Do.         Deb.  Stk.  .. 

100 

126 

ti} 

Brighton  &   Hove   Gen. 

Cons.  Stk 

100 

265 

8} 

Do.    "A"  Cons.  Stk. 

100 

187} 

»o/ 

British  Gas  Light,  Ltd. 

30 

44 

12 

Broniley  Gas  Consumrs.' 

10  p.c.  St,and 

10 

26 

9 

Do.        7  p.c.  Stand... 

10 

2U 

a/6 

Brompton  &  Kensington 

Elec.  Supply    

5 

8 

t/a? 

Brush  Electl.  Enging.,L. 

2 

2 

6 

Do.     6  p.c.  Pref.     

2 

2} 

4} 

Do.    Deb.  Stk 

xoo 

112} 

4} 

Do.     2  Deb.  Stk.,  Red. 

ItX) 

lUb} 

S/ 

B.  Ayres  (New),  Ltd.    . . 

10 

a» 

4 

Do.     Deb.Stk.,Rd.    .. 

100 

lUl 

12/ 

[;agliariGas&  Wtr.,Ltd. 

ao 

11 

Calcutta  Electric  Supply 
Cape  Town  &   Dist.  Gas 

4 

8/ 

Light  &  Coke,  Ltd. 

10 

14 

4i 

Do.     Pref.   

so 

U 

6 

Do.     I  Mt.  Deb       910 

5U 

5'/ 

December  i6,  1899. 
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Gu  and  Electric  (continued):- 


Div. 


Namb. 


6 


t 


6 
5i 

10/6 


8/ 

10 

3^ 

6 

4 

4/ 
5/, 

5 
4i 

6/ 

?i 

w 

4/6 
4/0; 

iofd. 

If 

5 


5/ 

u 

si 

1 
6 

4i 
4/ 
S 
5/ 


Chftring  Croif  &  Strand 

Elec.  Sup.Ld., 

Do  Cm.  Pf. 

Chelsea  EIcc.  Sup.,  Ltd. 

Do.  Del).  Stk.,  Red. 
Chic.Kdi»'nCo.iMl.,Rd. 
CityofLdn.  Elec.Lbt.,L. 

Do.     Cum.  Pref.    

Do.     Deb.  Stk.,  Red. 
Commercial,  Cons 

Do.     New   

Do.     Deb.  Stk 

Contmenl.il  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  EIcc.  Lg. ,  Ltd 

Do.     Cum.  Pref 

Crystal   PrI.   Dist.  Ord 
5  p.c.  Stk 

Do.     Pref.  Stk 

Edmund.son's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light  &  Ck.   Ord. 

Do.      3^  p.c.  Max.     . 

Do.       Cons.  Pref.  . . . 

Do.  3  p.c.  Deb.  Stk. 
Hong  Kong  &  China,  Ld. 
{tnperial  Continental    .. 

Do.  Deb.  Stk.,  Red  .. 
Ldn.  Elec.  Sup.  L 

Do.     6  p.c.  Pref 

Do.     4  p.c.    I  Mt.  Db. 

Stk.  Red 

Malta  &  Mcdit.,  Ltd.  .. 
Metrop.  Elec.  Sup., Ltd. 

Do 

Do.     r  Mt.  Deb.  Stk. 

Metro,  of  Melbrne.  Dbs. 

1908-12 

Metro,  of  Melbrne.  Dbs. 

1918-22-4 

Motite  Video,  Ltd 

Newcastle-upon-Tyne  .. 

Do.  3J  p.c.  Deb.  Stk. 
Notting  Hill  Elec.Ltg. 

Ltd 

Oriental,  Ltd 

Do.        New    

Do.        do 1879 

Ottoman,  Ltd 

Oxford  Elec,  Lim.   .. 
Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb 

River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,iDeb.Stk. 
River  Plate  Gas,  Ltd.   .. 

Do.       Debs 

Royal  Elec.  of  Montreal 

Do.         I  Mt.  Deb.    .. 

St.  James'   &  Pall  Mall 

Elec.  Light,  Ltd. 

Do.     Pref.    

San  Paulo,  Ltd 

Sth.  Ldn.  Elec.  Sup., Ld. 
South  Metropolitan 

Do      3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

Gas  Lt.  &  C,  "A" 

Do.     3»"B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  lo  p.c.  Stan. 

Do.     Perp.  Db.  Stk. 

Wstmnstr.  Elec. Sup., Ld. 


Insnnuice  Ictnttntuifi:— 


Name. 


Livtrpool   &   London  & 

Globe,  Stk 

Do.      Globe  ;Ci  Ann  , , 

London,  £•!$  .Shs 

Lond  .&  Lane.  Fire,.,C25Shs 
lyond.  &Lanc.  Life,j^a5Shs 
Lond.  &  Prov.  Mar.,  Ld., 

/;ioShs 

Lond.  Gtiar.  &  Accident, 

hlA.,iCs  Shs 

Marine,  Ltd.,  £^K  Shs.  .. 
Maritime,  Ltd.,  jCioSht. 
Merc.  Mar.,  Ld.,;£ioShs. 
N.  Brit.&  Merc. ;£a5 Shs. 

Northern,  ;£ioo  Shs 

Norwich      Union      Fire, 

.£100  Shs 

Ocean  Acc&  Guar.,fy.pd. 

Do.  li  Shs 

Ocean,  Marine,  Ltd 

Palatine,  ;Cto  Shs 

Pelican,  ;^io  Shs 

Phuenix,  £^o  Shs 

Railway  Pssngrs.  ,;£ioShs. 

Rock  Life,  li  Shs 

Royal  Exchange 

Royal,  j^ao  Shs 

Sun,  ;^ioSlis 

iSun  Life,  X,io  Shs.  . . . 
Thames&  Mrsey.  Marine, 

Ltd.,  Z20  Shs 

Union, jtio  Shs 

Union  Marine,  j^20  Shs.. 
Universal  Life,  .j^ioo  Shs. 
World  Marine  £i  Sha. . . 


4i 


IRON,  COAL,  AND  STEEU 
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INSURANCE. 


4/      .\lliance,  ;£2o  Shs 

10/      Alliance,    Mar.,  &  G«n., 

Ld.,  Aioo  Shs 

5/      lAtlas,  i;5oShs _.. 

8/      British*  For.Marine,Ld., 

£30  Shs 

9|d.     British    Law   Fire,   Ltd., 

j£io  Shs 

>/6       Clerical,    Med.,    &    Gen, 

Life  ^25  Shs 

10/      Commercial  Union,  Ltd., 

jCio  Shs 

4  Do.  "W.  ofEng"Ter. 

Deb.  Stk 

;C3     County  Fire,  ;£ioo  Shs,  . . 

3<f.     Eagle,  ;£5  Shs  

4/       Employrs' Liability,  Ltd., 

j     £\o  Shs 

ftll  .Equity  Jit  I*aw,  ;£iooShs. 
7/6  General  Life,  ;£ioo  Shs. . . 
6/  Guardian,  Ld.  j£io  Shs. 
■  5/  Imperial,  Ltd.,  j£so  Shs.. 
s/6  Imperial  Life.  j^20  Shs.  .. 
oy      Indemnity  Mutual  Mar., 

Ltd.,  /15  Shs 

1/       Lancashire,  £20  Shs 

/Id.    Law  Ace &Contin.,  Ltd., 

;£5Shs    

5/      Law  Fire,  ;£  100  Shs 

7  id.    Law  Guar.  &  Trust,  Ltd., 

;£toShs 

«/      Law  Life,  .£20  Shs 

•/9     Law  Un.&  Crown  ;£loShs 
4  Do.     Deb.  Stk.,  1942.. j 

14M     Legale  General,  iCsoShs,  I 
jU.     Lion  Fire,  Ltd., /;8|  Shs.: 


44/ 


Barrow  Ha:m.  Steel,  Ltd. 

Do.     6  p.c.  2nd  Pref... 
Bell  Bros.,  L.,  6p.c.  C.P. 

Do.    4  p.  c.  D.  S.  Red. 
Bengal  Iron  and  Steel    . 
Bolclc.,  Vaugh.  &  C,  Ld. 

Do.    ;£8  1iab 

Brown,  J.  &    Co.,     Ltd, 

^20  Shs 

Con5ettIron,Ld.,;CioShs. 
Bbbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  £1^  Shs. 
English  Crown  Spelter 
General  Mining  Assn.,  Ld. 
Harvey  Steel   Co.   ofGt. 

Britain,  Ltd 

Lehigh  V.  Coal  iMt.  5p.c. 

Guar.  Gd,  Cp.  Bds 

Moss   Bay  Hematite  Iron 

and  Steel,  ist  Mt 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

New  Sharlston  Coll. .  L.  Pf. 
Nw.Vancvr.CoalS  Ld.,L. 
North's  Navigation  Coll, 

(1889)  Ltd 

Do.     to  p.c  Cum.  Pref. 
Pease  &  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd 

Do       New,  ^5  Shs.  .. 

Do.       Mt.  Debs^  Red. 
Ru.ssian  Col.  7  p.c.Cm.Pf. 

Do.     6p.c.  ist  Mt.  Db. 
SheltonIrn.,Stl.&CI.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c.  2  Mt.Dbs  R. 
Sth.  Hetton  Coal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers&  Maxim,  Ltd  .. 

Do.     Pref. 

Do.    5  p.c.  Prfd    Stk. 

Do.      siMt.Dli.Sk.Rd. 


SHIPPING. 


»62i 


12/ 


I    10) 


% 


41 


il 


AfricanSteam  Ship,  Fully- 
paid  >o 

'Amazon  Steam  Nav. ,  Ltd.  ta) 
[Anchor  Line  Cum.  Pf.  . .  10 
I  Do.  Red.  ist  .M.  D.  S.'ioo 
[Brit.  &  Col.  Steam  L.C.Pf.l  to 

Do.     ist  Mt.  Dbs tioo 

Castle  Mail,  Ld.,  j£2oShs. 

Do.     Cum.  Pref.  .... 
'     Do.  ist  Deb.  Stk.,  Red. 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     ;£2o  Shs.    

;Klder  Dempster  4{iM.D.S  1 
Furness,Withy,5  p.c.CPf. 

Do.     I    Ml.  Dbs.,  Red. 
General  Steam    

Do.    J  p.c.  Pref.,  1874.. I 

Do.    5 p. c.  Pref.,  1877.. 

Houlder  Line 

I     Do.     sJCm.  Pf.    

I     Do.     ft  ist  Mt.  Db.Stk.  1 
Indo-China  Steam  Navtga. 
Khedivial  .Mail  Steamship 

&  Graving  Dock  Cm.  Pf. 
,       Do.      ist  .Ml.  Db.  Bds.  1 
Leyland&  Co., Ltd 

Do.  7  p.c.  Cum.  Pref.  .. 

Do.  4I  p.c.  Cum.  Pre-Pf., 
I    Do.  isl  Mt    Dba.,  Red.  too  1M{ 


SUppiac  leoHiimu4J)v— 


Nahs 


MercaotiU  Steam,  Ltd. 
New  Zealand  Ship^  Ltd., 

Do.    Deb.  Stk.,  Red. .. 

Orient  Steam,  Ltd 

P.&O.Steam,Cum.  Prefd. 

Do.     Defd 

Do.     Deb.  Stk 

Richelieu  &  Ont.,  >it  Ml 

Royal  Mail,/ioo  Sha. 

Shaw,  Sav.,lt  Alb.,  Ltd., 

"  A'Pref.  

Do.    "B"Ord 

Union  Steam,  Ltd 

Do.    New;^2oShf.  .... 

Do.     Deb.  Stk.,  Red.  .. 
Unionof  N.Z.,Ltd 

Do.    4p.c.  Db.  Sk..... 
Wilaoo's  &  Fur.-Ley.C.Pf. 


.*«  Tea  Sharu  mill  h*  found  »n  a 
preceding  page, 

TELEGRAPHS  AND  TELKPHONltS. 


African  Direct,  Ltd., Mort.' 

Debs.,  Red loo    lOB 

Amazon  Telegrapta,  Ltd.  i  ro       31 
Do.        Debs.  Red... lioo     871 

Anglo-American,  Ltd.  ..too  66| 
Do.  6  p.c  Prefd. Ord...  100  116 
Do.  Defd.  Ord 100  I  17 

Brazilian  Submarine,  Ltd.'  10  |  14( 
Do.  Debs  ,  2  Seriex.. .     -00  1108 

Chili  Telephone,  Ltd 5 

Comcial.  Cable,  1 100  Shs.    — 
Do.   Stg.   5oo->T.    Deb. 
Stk.  Red Iioo 

Consd.  Telephone  Constr., 
&c.  Ltd 1  10/ 

Cuba  Submarine,  Ltd.    . .    10 
Do.  10  p.c.  Pref. I  10 

Direct  Spanish,  Ltd 5 

Do.  10  p.c.  Cum.  Pref..  I     5 

Direct  U.S.  Cable,  Ltd. . .  |  »o 

Direct  W.  India,  L,  Dbs.  too 

Ea-stern,  Ltd 100 

Do.  Pref.  Stk too 

Do.  Mt.  Deb.  Stk.,Red.lioo 

Eastern  Exten.,    Aus.,  & 
China,  Ltd so 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 'loo 

Do.  do.  Bearer  . .  i  100 
Do.     Mort.  Deb.  Stk. ..  1  too 

Ea.stn.  &  S.  Afric,  Ltd.,| 

Mort.  Deb 1900JI00 

Do.        Bearer 100 

Do.  Mort.  Debs.  ..1909' too 
Do.  Mort.  Debs.  (Maur. 
Subsidy) 

Grt.  Nthn.  Copenhagen. . . 

Halifax  and  Ber.,  Ld.,ist 
Mt.Dbs 

hido-European,  Ltd 

London  Platino-Brazilian, 
Ltd.,  Debs 1904 

Montevideo  Telephone  . . 
Do.        5  p.c.  Cm.  Pf. 

National  Telephone,  Ltd. 

Do.  Cum.  I  Pref.    

Do.  Cum.  a  Pref.  . . . . !  10 
Do.  Non-Cum.  3  Pref..  5 
Do.  Deb.  Stk.,  Red.   ..too 

Oriental  Telephone,  Ltd.. 

Pac&  Euro.'rig.Dbs.,Rd, 

Renter's,  Ltd 

Un.Riv.  Plate  Telph.,  Ltd.     5       5 
Do.  Deb.  Stk.,  Red.    ..  100    106( 

West  African  Telg.,   Ltd.'        1 
S  p.c  Mt.  Debs., Red...  too  1001 

W.Coastof  America,  Ltd.  a}]  I 
Do.  Dbs loo   I03i 

Western  &  Brazilian,  Ltd.    — 
Do.  Deb.  Stk.,  Red.  ..  100 

W.India  &  Panama,  Ltd..'  10 

Do.  Cum.  I  Pref. ■  10 

Do.  Cum.  a  Pref. :  10 

Do.  Debs.,  Red too 

West.  Union,  6  p.c.  Stg, 
Bds.,  Rd too 


»5 


loetj 

107^ 


VXH 


TRAMWAYS  AND  OMNIBUS. 


Anglo- Ar(en  ti  n« ,  Ltd . 
Do.    Deb.  Stk 


Barcelona,  Ltd 

Do.     Deb.,  Red..... 

Do.  do. 

Belfast  Street  Trams- . . 
Blackpl.  &  Fllwd.  Tram 

j£io  Shs.     

Brisbane  5  p.c.  Red.  . . 
BritLsh  F.lec.  Trac.Ltd 

Do.  4  p.c.  Cum.  Pf.    , 

Do.  5  p.c.  Perp.  Deh. 
B.  Arm  &  Bel(.  Tram.,' 

Ltd., 6  p.c.  Cam.  Pnf.! 

Do.     CuBk  Pref.  "B"! 

Do.    t  Deb  Stk '; 


I      M 
i'l» 

>     U 

.  loot 

I  100| 
>j  I6t 

,  \  18 
.  106 


Traamjn  aad  Oaalbiu  (<miMm<«4  :— 

u 


Namb. 


5i 


B.  Arm.  Od.  Mai.,  Ltd.. 

6  P.C  I  Deb.  Bda.,  RmL^mo 
I     Do.    PreC  Deb*.,  Red.  iso 

iCalculia,  Ltd    10 

Carthageaa  A  Her.,  I.td.    le 

Do.    D<b,R«L iioo 

Citj  of  BiMa.  Trama.,! 

Ltd.,  5  p.c  Com.  Prc£l    ] 

Do.  I  Mort.  Dcba.,Rd.:ioo 
CityofB.  Ajrret,  Ltd :     < 

Oo.    Fxt.  iCsSba.  ....|    4 

Do.    Deb.  Stk     100 

Co«U  Rica  Elec  Tram.,| 

Ld.,  5  p.c.  lu  Deba...  — 
Edinbar(h  Street  Tram . .  |  3 
Glaaaow  Tram,  k  OmnL' 

Ui.,£g  Shs I    ( 

Load.,  Depcfd,  ft  Groen- 

wich,  Prefd < 

Do.     Defd i    5 

Lood.  Gen.  Omni.,  Ltd...  100 

Do.     Deb    Red. iioo 

London  Road  Car  [    6 

Do.  Red.i  Mt.Deb.Slk.  too 

oodoa  St.  RIy.  (Prov.,; 

Ont.),Mt.  Deba. ' 

Loodoo  St.  Ttami. 

Lynn   ft    Boctoa    s   Mt. 

Milwaukee    Elcci 

Mt 

Minneapolis    St.  I  Corn. 

Ml lioooUO 

Montreal  St.  Dba.,  1908..  I  too   108 


f 

n 

a 

80 
8 


J 
I2D0 


107 


Cooa. 

I'SOOD 
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U 


Do.  Deba.,  1923. r....'lao 
New  General  Traction  ..I    5 

Do.    Com.  Pref. I    < 

Ntb.  Metropolitan |     8 

Do.  Mt.  Deba.  Red...  too 
Nth.  Stafforda.,  Ltd.....  6 
Potteries  Elec.  Trac,  L  ,1 

Ord. to 

Do.       5  p.c  Cm.Prt    10     II 
Provincial,  Ltd I  10 

Do.    Cum.  Pref. |  lo 

South  London 


U» 
4 

? 
UO 


Sur  Omnibus  5!  Cm.  Prf. 

Sunderland,  Ltd 

Toronto  1  Mu,  Red.  ... 
Tramwan  Union,  Ltd. 

Do.    Deb.,  Red. 

Do.  "B"Dbt. 

Vieniu  General  Omnibna. 

Do.    5  p.c  Ml  Deb., 

Red 

Wolverhampton,  Ltd. 


IS 

« 

10      ft 

100  ,106 

3        14 

too 

too 

i 

1* 


WATER   WORKS. 


Antwerp,  Ltd 

Cape  Town  District,  Ltd. 

Chelsea 

Do.      Pref.  Stk 

Do.      Pref.  Stk.,  tari.. 

I     Do.      Deb.  Stk 

Ciiy  St.  Petersburg,  Ltd. 

Colne  Valley 

Do.  Deb.  Stock.. 
.Coniol.  of  Rosar.,  Ltd.,  4 
I    P.C.  I  Deb.  Stk.,  Red.. 


3T/6 
■  8/« 


«4 

rl 

6 
t 

4 

i 
S 

ijS/6 

k 


too  .UTi 


Do.      Deb.  Stk. 

'      Do.     Deb.  Stk.,  Red. 
East  Surrey  Ord.  "  B"  .. 
Do.  4  p.c  Cons.  Db.  Stk 
Grand  Janctioa   "A" 

Do,  ''B-  

18/9  I    Do.  "  C  "(Max.  7)  p.c 
3J/        Do.  "  D  "  (Max.  7  p.c. 

4      I    Do.  Deb.  Stock  

Johannesburg  5  p.c.  Dba. 

Kent    

Do.  New  (Max.  7  p.c). 

Kimberlev,  Lid 

Do.      Deba.,  Red 

Do.  Deb.  Stk.,  Red.. 
Lambeth  (Max.  10  p.c). . 
Do.  (Max.  ji  P.CX50&  «5 

Do.  Deb.  Stock 

Do.  Red.  Deb.  Stock 

MoMavidao,  Ltd. 

Do.         I  Deb.  Stk..  j  too 
Do.  a  Deb.  Stk..  too 

New  River  New [too 

Do.    Deb.  Stk lioo 

Do.    Deb.  Stk."  BT 100 

SerOKLld. ao  I  M 

SlMltbend"AddL-'0>d...    10  |  1S{ 
Soothwark  and  Vaoaball .  rao  JOT 

Do.    "D*'Si>area zoo  :UH 

00%    Pref.  Stock [too  JlBoj 

Do.    ■■  A  "  Deb.  Stock  too  133] 
StaiaeaRaavin  JL  Com.| 
Goa.  Dab.  Stk.,  Red..  1100  :IOI 

6/     Tarapma,Lld. I  10 

to     Weit  Middkaex  loo 

4t  Uo.  Del.  Stk.  loo 

3  Do  Deb.  Stk  loo  UB 


ill 


884 


Zhc  Jnvestots'  IRevtew. 


December  i6,  1899, 


Prices  of  Mine  and  Mining  Finance 
Companies'  Shares. 

Shares  £i  each,  except  where  otherwise  stated. 
Australian. 


4 

30/ 

I« 
36/ 

I3J 


3l 
9/6 


I 


Aladdin A 

Associated    8ixr 

Do.       Southern 4/6 

Brownhill  Extended 3J   - 

Burbank's  Birthday i  ii  - 

Chaffers,  4/ 19/  - 

Croesus  S.  United,  19/ lu  - 

E.  Murchison     2I  — 

Golden  Arrow     5/6 

Golden    Horseshoe     New 

Shares  15I  - 

Golden  Link   28  - 

Great  Boulder,  2/ 3S/6  - 

Do.        Main  Reef,  10/  r| 
Do.        Perseverance  13I 

Do.        South 2J  ■ 

Hainault  . . . ._ li 

Hampton  Plains..^ rj 

Hannan's  Brownhill log 

Hannan's Oroya 3i 

Do.    Proprietary 9/6 


3/61  168  i 
r8/6 

i3 

i 
2/     ij 

i      i 

i4       5, 

-is]   5i 
4    ^i^ 

_|i3/9 

I  '   3/6 

I      i 


Hannan's  Star 
Ivanhoe,  Gold  Corp. . 
KalgurliMt.&IronKing,r8/ 

Kalgurli    7f  " 

Lady  Shenton i|  - 

Lake  View  Cons     rsf    - 

Do.         Exteilded j  - 

Do.        South i|  - 

London  &  Globe  Finance   ro/6  - 
London&W.  A.  Exploration  ig 
Do.         Investment    ..     4 

North  Boulder,  ro/    2  - 

North  Kalgurli   .._ ij  - 

Northern  Territories    ....     a 

PeakHill 5     " 

South  Kalgurli   5J  - 

W.  A.  Goldfields    2}  - 

W.  A.  Joint  Stock  &  Loan 

&  General  Finance 3/9 

W.  A.  Market  Trust 3/9 

White  Feather  Reward    . .     A 


4 

■1/6 


4 
4 


Sooth  African. 


9/6 

^« 

l\ 

II 
I4i 

28 

4l 

s4 

3i 
74 
so 
9 
6 

Tf. 

li 

8 

61 

14J 
5i 
Ai 
2g 
58 
24 
34 

2/7i 


I* 


Angelo 6     - 

Aurora  West    li    - 

Bantjes i^    " 

Barrett,  10/ 9/6 

Bonanza    3*  " 

Buffelsdoorn  (new  shares)       3    " 
City  and  Suburban,  ;£4    ..  4!  " 

Comet  (New) 2*  - 

Con.  Deep  Level    li  - 

Crown  Deep    10^  - 

Crown  Reef 13^   " 

De  Beers,  ;£$ 26     - 

Driefontein 4     ' 

Durban  Roodepoort sk  " 

Do.  Deep    3^  - 

East  Rand 6i   - 

Ferreira    19.    " 

Geldenhuis  Deep   SU    - 

Do.  Estate 5!  - 

George  Goch  ^i  - 

Ginsberg 2|  - 

Glencairn i|   - 

Griqualand  West   7I 

Henry  Nourse    7J  - 

Heriot  6j  - 

Jagersfontein 13I  ' 

Jubilee sl  - 

Jumpers    4s  " 

Kleinfontein    2  ^^  - 

Knight's si  " 

Lancaster ai   - 

Langlaagte  Est.ite 3I  - 

Lisbon-Berlyn 2/3- 


2I 


34 

it 


May  Consolidated 4J 

Meyer  and  Charlton 4I 

Modderfontein    9^ 

New  Bultfontein    ^ 

New  Primrose 3i| 

Nigel 3, 

Nigel  Deep i^ 

North  Randfontein  ij 

Nourse  Deep 4i 

Porges-Randfontein 14 

Rand  Mines    36^ 

Randfontein    3 

Rietfontein li 

Robinson  Deep  (new) 

Do.       Gold,  ;65  

Do.       Randfontein. , . 
Roodepoort  Central  Deep 

Rose  Deep 01 

Salisbury aj 

Sheba    i 

Simmer  and  Jack,  ;^5   ....    5I 

Transvaal  Gold i^ 

Treasury      4i 

United  Roodepoort 33 

Van  Ryn 2J 

Village  Main  Reef 7^ 

Vogelstruis li 

Do.        Deep  i| 

Wemmer lol 

West  Rand fi 

Wolhuter,  ^^4 3i 

Worcester     sf 


■4i 
-  1 


-\ 


4 
i 


Land  Exploration  and  Rhodesian. 


«i/3i 
12/6 

34 

19/ 
16/3 
44/6 

5& 


9/6 


At 

loi 


Anglo-French  Ex 3^  —   ^  | 

Bamato  Consolidated  ....  2^-   i  i 

Bechuanaland  Ex i  J  —  J  j 

Chartered  B.S. A $4   -    is 

Clark's  Cons i      -    ^ 

Colenbrander J  —  | 

Cons.  Goldfields 7^-  \ 

Do.  Pref.   ....23/  -  1/6 

Exploration     2i  —  J 

Geelong    si  —  | 

Henderson's  Transvaal  il  -    i 

Johannesburg  Con.  In.    ..   i&-    ^ 

Do.          Water    ....     ft 
Mashonaland  Agency 2J  —  ^ 


Mashonaland  Central 

Matabele  Gold  Reefs  New 

Mozambique    

Oceana  Consolidated    .... 

Rezende 

Rhodesia,  Ltd 

Do.  Exploration 

Do.  Goldfields 

S.  A.  Gold  Trust   

Tati  Concessions    

Transvaal  Development . . 

United  Rhodesia 

Willoughby 

Zamhesia  Explor 


Miscellaneous. 


Alamillos,  £z §  1 

Anaconda,  $25 SJ  —  3  ! 

Balaghat,  fully  paid 11/6  -1/  I 

Brilliant,  ;£2   7/xd         ■ 

Do.      St.  George's 31^  ] 

British  America  Corp 18/    —2/61 

British  Broken  Hill i5/6xd 

Broken  Hill  Proprietary.. 44/   —1/    | 
Do.  Block  io;£io,;£9/T3pd  6     ~   h  \ 

Cape  Copper,  £2 5^  —   \' 

Champion  Reef,  los 5I 

ChiUagoe  Mining  &  Ry...  lA-  i 

Copiapo.  ;£2 3^-   -ft 

Coromandel    iA^~   i 

Day  Dawn  Block ,  9/6 

Frontino  &  Bolivia 2     +   "i 

Hall  Mines     4/6  -  2/6 

Ljbiola,  £$ i ' 

Linares,  ^£3    

Mason  &  Barry,  £2.,.. 

Mountain  Copper, £$....  63  -    u 

Mount  Lyell,  ;£3 98   "   i 


i 


34 
.6/3 
54 

5/6 
1/6 

'^ 

4lo 
453 
64 

TOO 

28/6 

6/ 

'a 


3/3 


Mount  Lyell,  North    3^-  I 

Mount  Lyell,  South     ....  16/6  -  /6 
Mount  Morgan,  17s.  6d. . .  5^^ 

Mysore,  IDS 5§    -   J 

Mysore  Goldfields,  18/    ..  5/6 

Do.     Reefs,  19/    1/ 

Do.     West,  17/6    8/6-  /6 

Do.     Wynaad,  17/6  ..       8/6 

Namaqua,  ;£2    4^  —    ^ 

Nundydroog - .  3^  —  ^ 

Ooregum 3  i^xd 

Do.       Pref. 4|xd 

RioTinto  £s    45i   -   i 

Do.       Pref.  ;C      6     -    A 

Do.  4  percent.  Bonds  100 

St.  John  del  Rey 28/   -  t/6 

Taitapu   5/  —  /6 

Tharsis,;£2    8g   -  J 

Tolima  "  A,"  ;£5   2I    -   J 

Waihi   9?  -   I 

Waitekauri i^a—    is 

Woodstock  (N.Z.)    3/64-1/ 


Messrs.  J.  Henry  Schroder  &  Co.  publish  the  numbers  of  twenty-five  bonds  of 
;Cioo  each  of  the  issue  of;£2oo,ooo  k\  per  cent,  bonds  of  the  City  of  Valparaiso, 
which  have  been  drawn,  and  will,  together  with  the  half-yearly  interest  due  on 
January  i,  be  paid  by  them  on  and  after  that  date. 

Holders  of  bonds  and  certificates  representing  bonds  of  the  External  Loans  of  the 
Province  of  Cordova  who  have  not  already  deposited  their  securities  with  Messrs. 
Morton,  Chaplin  &  Co  ,  6»  Princes-street,  E.C.j  are  reminded  that  according  to  the 
terms  of  the  eui  referendum  agreement  in  order  to  make  the  scheme  effective  se- 
curities should  be  deposited  on  or  before  December  20. 


FOREIGN    RAILWAYS. 


GROSS 

rRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATS. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
upon  1B98, 

*— •   tn  .M. 

Antofagasta  (Chili)  and 

.;£ 

{, 

£               £ 

Bolivia 

Sep.  30 

$613,000 

+ 

$25,000 

9t 

$5.447.000 +$r  528000 

Argentine  Gt.  Western 

Dec.    8 

7.634 

*- 

I,6r2 

* 

i8i,o6S  +      34,304 

Bahia  Blanca  and  N.W. 

»      9 

r.99' 

+ 

843 

» 

21,668.+        5,077 

Buenos  Ayres  &  Pacific 

*>      9 

9.740 

+ 

105 

« 

226,5011+      57,111 

Buenos  Ayres  &  Rosario      ,,      9 

J7.187 

+ 

1.505 

'9 

88t,38o[+    146,110 

Buenos  Ayres  Gt.  Sthn.      ,,    10 
Do.        Ensenada  Sec.      ,,    10 

48,39' 

+ 

9,822 

826.433+    141,816 

4.557 

+ 

r.065 

94.6641+      17,763 

Buenos  Ayres  Western. . 

„    10 

19,889 

+ 

4.289 

363,068  +      64,690 

Central  Argentine 
Central  Bahia     . . 

M       9 

27.413 

+ 

3,607 

■  9 

1,222,763 

+    288,354 

Aug.  30 

ml.  76,  r  39 

-m  24,854 

8t 

ml.  761,761 

—  01296240 

C.  Uruguay  of  Mte.  Vid. 
Do.     Eastern  Ex... 

Dec.    9 

0,247 

XJ2 

i4'.472j 

+      15.115 

»      9 

1,899 

- 

47 

28,94/+        4,608 

Do.     Northern  Ex. 

n       9 

733 

— 

199 

13.643 

+          780 

Cordoba  and  Rosario  . . 

Nov.  12 

3.3*5 

+ 

1,430 

i 

65.145;+      26,205 

Cordoba  Central 

Dec.  10 

1.755 

+ 

i8s 

49 

105,645!+      17,400 

Do.      Northern  Ex. 

„    10 

3,725 

— 

325 

49 

211,250,+      12065 

Costa  Rica 

>>      7 

3,615 

— 

121 

49 

211,3581-        9,924 

East  Argentine  .. 

Nov.   5 

504 

+ 

33 

V 

31.143+           993 

Entre  Rios 

Dec.    9 

1,662 

— 

287 

35.1651+        7,100 

Inter  Oceanic  of  Mexico 

»      9 

$74,000 

— 

$2,59° 

$ 

Jr,7ii,4jo  + 1300,920 

La  Guaira  and  Caracas 

Nov.  4 

1,062 

+ 

801 

44 

66,183-      14,782 

Leopoldina 

Dec.    9 

,o*'"^ 

- 

»    "* 

49 

5o6,788|—        1,592 

Mexican   .. 

.*      9 

$86,700 

+ 

$3,000 

23 

$i.934.50o,  +  $i2i,3oo 

Mexican  Central 

.,      7 

1338,206 

+ 

Jit,258 

22 

6,895,9621  +  1,159,830 

Mexican  National 

M       7 

<'34,7i6 

+ 

t8,53o 

22 

$2,968,454!+ $311,461 

Mexican  Southern 

,,       7 

«M,745 

+ 

$2,043 

35 

$510,376;+    $79,856 

Minas  and  Rio  .. 

Oct.  31 

ml.  156,488 

+  011.9,326 

4t 

ml.  641.513+      13.406 

N.  W.  Argentine 

Dec.    9 

>.33i 

4- 

420 

49 

70.379i+        8,048 

Nitrate 

Nov.3ot 

31,262 

- 

79S 

48 

486,718;+     94,979 

Ottoman  . . 

Dec.    2 

5,080 

+ 

r,047 

22 

137.918  +      34.705 

Recife  &  Sao  Francisco 

Oct.  14 

3.5U 

+ 

13 

15 

32,629 

-        4.386 

San  Paulo 

Dec.  lat 

19,116 

- 

6.385 

45 

592,774 

+      49.902 

Santa  F6  and  Cordova 

»     9 

2,854 

+ 

1,288 

« 

54.975 

+      26,595 

Utd.  Rys.  of  the  Havana 

„    18 

6,457 

4- 

916 

46 

315.484 

+      84,300 

Western  of  Havana 

>•      9 

4.220 

+ 

r,B40 

s 

90,440 

T         37.870 

West  Flanders  .. 

It    i<^ 

1,820 

+ 

79 

23 

69,547 

+           2,593 

•  For  month  ended. 


t  For  fortnight  ended. 
§  From  July  i,  iBqq. 

INDIAN  RAILWAYS. 


X  Monthly  returns. 


GROSS   TRAFFIC   FOR  WEEK. 


GROSS   TRAFFIC  TO   DATE. 


In,  or  Dec.  I  °A  \ 

onx898.    Ill 


Amount. 


In.  or  Dec 

on  1898. 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 
Burma    . . 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin 
Indian  Midland 
Madras  . . 
South  Indian    .. 
Sthrn.  Mahratta 


Dec. 
Nov 
Dec. 

9  : 
rr 

9 

Nov 
Dec. 

y 
11 
9 

I 

9 
9 
9 

Nov. 

ir 

18 

Rs.2.15.000 
Rs.i. 36.950 

i;3i.625 

^156,375 

Rs.i.5r.250 

Rs.  28,500 

Rs.i  5. 13.000 

;£67,962 
Rs.2.25.460 

^£19.983 
Rs.i. 51. 704 
Rs.  1.77.285! 


+  Rs.73. 

+  Rs.i  4. 

+  £3, 

+  ;<;i4. 

+  Rs.3, 

+  Rs, 
+  RS2.36. 

-  £'6, 

+  Rs.58. 

+  £^, 

+  Rs.6. 

+  Rs.79. 


794  23 
751  19 
499  23 
002!  23 
685:  19 
500:  23 
000'  23 
238  23 
556  23 
933  23 
631    19 


Rs.  30.94 

Rs.23.96.: 

£634, 

A1.031 
Rs.  28.27. 
Rs.  6.74. 
R2.82.75, 

£1,171 

Rs,  32.07. 

;£45ii 

Rs.  30.94, 

Rs,  28.72. 


.723  +R.S.  3.63. 387 
.37oi  +  Rs.4.78.026 
,748+  ^138,704 
,671'+  ^£262,580 
.930!  +  Rs.24.968 
.587I+  Rs.86.892 
.0001  +  RS29.44.000 
.495+  ;<;76.786 
,265'+  R<.5.99.i57 
,257  +  ^£39.598 
.299  +  Rs.76.2>2 
^7o!  +  Rs.s. 15.435 


aNITED  STATES  AND  CANADIAN  RAILWAYS 

• 

GROSS 

TRAFFIC   FOR  WEEK. 

GROSS  TRAFFIC  TO  DATB. 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 

on  1898. 

55^ 

Amount. 

In.  or  Dec. 

on  1898. 

dols. 

dols. 

dols. 

dols. 

Baltimore  &  Ohio  S.W. 

Nov.  30* 

187,000 

+     22,000 

21 

2,981,000 

+   101,000 

Canadian  Pacific 

Dec.    7 

689,000 

+     98,000 

48 

26,913,000 

+2,854,000 

Chicago  Great  Western. 

..      7 

125,497 

+      12,334 

22 

3,052,278 

+    450,603 

Chic..Mil.,&  S.Paul.. 

..      7 

853,000 

+      50,000 

22 

19,844,000 

+2,215,000 

Denver  &  Rio  Grande. . 

.>      7 

304,000 

+      iB,8oo 

22 

4,525,000 

+    391,100 

Or.  Trk.,  Main  Line    .. 

..      7 

j£93.433 

+  ;£i6,794 

22 

/C2.iio,947 

'-/;253,079 

Do.  Chic.  &  Gr.  Trk.    .. 

j£i5.3iol+    AI.951 

22 

;£34o,490 

+  ;£28,i47 

Do.  Det.,  G.  H.  &  Mil. 

..      7 

;£3,938  +        ;{;588 

22 

;£l03,o82 

+     £8.954 

Louisville  &  Nashville . . 

..      7 

535.o«; 

+     66,000 

22 

12,  1 96,00c 

+1,888,000 

Miss.,  K.,&  Texas 

..      7 

286,774 

-      10,688 

22 

6.334.495 

+    319.373 

N.  Y.,  Ontario,  &W... 

..      7 

84,002 

+      20,947 

22 

2,256,091 

+    435.292 

Norfolk  Si  Western      . . 

..      7 

240,000+      16,000 

22 

6,705,000 

+  1,132,000 

Northern  Pacific 

N0V.30* 

874,000]+     32,000 

21 

14,436,000 

+  1,185,000 

St.  Louis  S.  Western    . . 

Dec.    7 

140,0001—        1,000 

21 

2,645,000 

+      57,000 

Southern 

..      7 

638,000]+      91,000 

22 

13,709,000 

+1,450,000 

Wabash 

t.      7 

320,000  +      51,000 

22 

7,538,000 

+  1,093,000 

*  For  nine  days  ended. 
MONTHLY    STATEMENTS. 


NET  BABNINGS  FOR  MONTH. 

NET 

EARNINGS  TO  DATB. 

NAME. 

Month. 

Amount. 

In.  or  Dec. 
on  1898. 

A-ount.  I1--3D- 

1 

dols. 

dols. 

dols. 

dols. 

Atchison  . . 

Sep. 

1,546,000 

+ 

490,000 

3 

3,714.000 

+1,695,000 

Canadian  Pacific 

Oct. 

1,411,000 

+ 

155.000 

10 

9,572,000 

+1,456,000 

Chic,  Mil,  &S.  Paul.. 

Sep. 

1,204,000 

— 

202,000 

3 

3,531,000 

+    1 30,000 

Denver  &  Rio  Grande . . 

Oct. 

394.700 

+ 

9.015 

4 

1,388,106 

+     20,546 

Erie          

Sep. 

999,000 

+ 

61,000 

3 

3,088,000 

+   499,000 

+  ^76.587 

Gr.  Trk.,  Main  Line    .. 

OcV. 

;£i6i,9oo 

+ 

;£i7,4oi 

4 

;C592.I32 

Do.  Chic.  &  Gr.  Trk.  . . 

;£5.2po 

— 

;£4.456 

4 

;C33,383i-    >68,84i 

Do.  Det.  G.  H.  &  Mil. 

,£7.700 

+ 

,£2.192 

4 

;£2g,993  +    X7.234 

Illinois  Central  . . 

1.137.000 

+ 

367,000 

4 

3,422,000  -t-    775.000 

Louisville  and  Nashville 

Oct. 

902,000 

+ 

91,000 

4 

2,973,000  +    635,000 

Miss  K.  &  Texas 

Sep. 

538,187 

- 

42,645 

3 

1,083,418  +     90,695 

New  York  Central* 

Nov. 

4,795,000 

+ 

520,000 

5 

23,625,0001+3,575,000 

New  York,  Ont.,  &  W. 

Oct. 

141,300 

+ 

31,100 

4 

652,400  +    205,000 

Norfolk  &  Western       ... 

„ 

491, coo 

+ 

91,000 

4 

1,826,000  -r    487,000 

Northern  Pacific 

2,028,000 

+ 

183 

4 

6,418,000+    719,000 

Pennsylvania 
Phil.  &  Reading 

2,536,500 

+ 

292,500 

10 

17.580,9991+    569,000 

Sep. 

892,000 

+ 

18,000 

3 

2,473,0661+    104,000 

Southern  Pacific 

Oct. 

2,467,000 

+ 

467,000 

4 

3,923,000;  + 1,525,000 

Union  Pacific     . . 

„ 

1,186,000 

+ 

91,000 

4 

3,901,0001+    591,000 

*  Statement  of  gross  traffic 
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XTbe  5nve6tot8'  IReview. 

The   International   Hunger  for  Gold. 

Events  abroad  warn  us  that  the  acute  stage  of  the 
struggle  for  gold  has  now  been  reached.  In  New  York 
the  small  shipments  of  the  metal  made  last  Saturday 
seem  to  have  been  the  signal  for  an  outbreak  of  some 
thing  very  like  a  panic.  Prices  of  all  sorts  of  securities 
went  plunging  down  in  the  early  part  of  this  week,  and 
money  rose  to  225  per  cent,  per  annum.  That  is  not  the 
highest  point  it  has  ever  touched  in  Wall  Street,  for  in 
some  of  its  previous  panics  New  York  has  seen  money 
at  365  per  annum,  or  i  per  cent,  per  day.  It  was  high 
enough,  however,  to  compel  bankers  and  other  dealers 
in  credit  to  take  extreme  measures,  in  order,  if  possible, 
to  stay  the  plague  of  mistrust  th.it  threatened  to  spread 
and  overwhelm  them  all.  Therefore  on  Monday,  and 
again  on  Tuesday,  the  Associated  Banks  ad\-anced 
$10,000,000,  making  #20,000,000  in  all  in  two  days, 
at  6  per  cent.,  regardless  of  their  reserves  or  of  current 
market  rates.  Even  that  did  not  prove  to  be 
enough,  nor  was  help  afforded  by  the  position 
of  the  Washington  Treasurj-  to  leave  the  in- 
tern.nl  revenue  receipts,  amounting  to  over  $1,000,000 
per  diem,  with  the  banks  on  deposit  against  lodgment 
of  Government  security.  The  banks  do  not  seem  to 
have  jiossessed  sufficient  free  Government  -securities  to 
be  able  to  avail  themselves  largely  of  this  assistance, 
and  so  they  went  to  the  trust  companies  and  begged 
them    to    come    to    their    aid.      They    did    so,   but 


886 


Zhc  investors'  IReview. 


December  23,  1899. 


■only  to  a  limited  extent,  about  $6,500,000,  a  mere  drop 
in  the  ocean  compared  with  the  infinite  wants  created 
by  the  enormous  mass  of  watered  securities,  industrial 
and  other,  foisted  upon  the  market  during  the  last 
eighteen  months.  One  of  the  Trusts,  indeed,  suspended 
payment  on  Monday,  and,  as  we  have  demonstrated  in 
more  than  one  article  dealing  with  them,  they  are  all 
conducting  an  investment  and  lending  business  on  the 
slenderest  possible  margin  of  cash.  What  the  next  step 
will  be  cannot  yet  be  defined,  but,  plainly,  the  United 
States  are  unable  to  afford  us  more  gold.  The 
$15,000,000  worth  talked  of  so  glibly  a  week  ago,  can- 
not be  found  or  sent  without  provoking  another  out- 
burst of  fear.  Yet  the  only  efforts  Government  and 
banks  are  making  to  keep  money  easy  insures  loss  of 
gold,  and  the  New  York  Exchange  may  allow  consider- 
able sums  to  be  shipped  this  week. 

Turning  to  Germany,  we  find  the  same  conditions 
developing.  Our  6  per  cent.  Bank  rate  has  proved 
powerful  enough,  seconded  as  it  has  been  by  the  open 
market,  to  attract  gold  from  Germany.  The  metal 
has  been  coming  over  in  small  amounts  almost  daily, 
and  at  all  hazards  the  export  had  to  be  stopped.  There- 
fore, on  Tuesday  morning,  the  Reichsbank  advanced  its 
rate  of  discount  to  7  per  cent.,  and  its  charge  for 
advances  to  8  per  cent.,  the  highest  figures  it  has  ever 
established.  During  the  Franco  -  German  war  we 
believe  the  Bank  of  Prussia  did  put  its  rate  to  8  per 
cent.,  but  the  Imperial  Bank  has  never  hitherto 
^one  above  6  per  cent.  We  can,  therefore,  estimate 
in  some  measure  the  extremity  of  the  danger  tbat 
forced  this  step  upon  it,  and  another  measure 
is  given  us.  The  Berlin  correspondent  of  the 
Morning  Post,  telegraphing  on  the  evening  of  the 
19th  inst.,  pointed  out  that  in  December  last  year  the 
Reichsbank  was  obliged  to  exceed  its  normal  issue  of 
paper  money  to  the  extent  of  283,000  marks.  The  issue 
of  tax-paying  notes  at  the  close  of  the  year,  he  adds,  is 
expected  to  amount  to  400,000,000  marks  or  _^2o,ooo,ooo. 
On  this  excessive  sum  the  Bank  must  pay  the  Govern- 
ment 6  per  cent,  interest.  Therefore,  it  had  to  go  to  7 
per  cent.,  in  order  to  avoid  loss  on  its  uncovered  note 
circulation.  But  what  a  struggle  there  will  be  next  year 
to  draw  this  excessive  issue  of  notes  in  again !  And, 
meanwhile,  the  7  per  cent,  rate  has  not  been  effective  in 
putting  down  the  rate  of  exchange,  because  the  open 
market  has  not  followed  the  Bank. 

In  France  the  position  is  more  obscure,  but  during 
the  mid-monthly  Bourse  settlement  just  passed  rates  for 
money  ruled  at  6  to  6^  per   cent,  on  the   best  class  of 
securities,  and  it  is  plain  enough  that  if  the   Bank  of 
France  is  going  to  prevent  the  withdrawal   of  consider- 
able sums  of  gold  from  its  vaults  for  transmission  to 
London,  it  cannot  even   stay  at  4^  per   cent.,  though 
helped  by  the  added  protection  of  a  premium  of  4J  per 
mille   on   gold.     Reluctant   as  the  Government  of  the 
republic   may    be   to   see    the    Bank   rate   mount    still 
higher,  its  efforts  to  keep  it  down  may  end  by  being 
productive  of    much    greater   mischief  than   a   timely 
advance  to  a  protective  height  would  create.     The  4^ 
per  cent,  rate  established  on  Thursday  is  not  such  a 
height.     Our  6  per  cent.  Bank  rate   has  been  powerful 
enough  to  sweep  the  Paris  open  market   of  whatever 
stray  amounts  of  free  bullion  could  be  obtained  there. 
A  7  per  cent.*  Bank  of  England  rate  would  enormously 
increase  our  power  over  the  French  market  and  drive 
the   exchange   so   far   above   gold   point   as  to  enable 


bullion  dealers  to  take  gold  from  the  Bank  of  France 
in  quantity  unless  the  barriers  against  this  withdrawal 
now  existing  are  materially  raised.  But  we  should  not 
require  a  7  per  cent,  rate  while  the  open  market  keeps 
so  near  that  figure,  nor  while  both  French  and  German 
exchanges  remain  strongly  in  our  favour,  their  advanced 
Bank  rates  notwithstanding. 

At  all  points,  therefore,  the  .struggle  for  gold  is  be- 
coming intensified,  so  much  so  that  it  is  extremely 
doubtful  whether  even  a  7  per  cent.  Bank  of  England 
rate  will  draw  much  gold  to  London.  Our  upward 
movements  must  be  followed  by  other  markets,  because 
all  of  them  have  been  caught  with  unusual  commit- 
ments in  the  shape  of  locks-up  of  capital  in  new  under- 
takings, the  majority  of  which  have  been  founded  on  an 
extravagant  basis.  As  prices  recede,  moreover,  the 
pressure  upon  banking  resources  increases.  More  cash 
is  wanted  to  take  the  place  of  the  credit  wealth  that 
disappears  as  securities  go  down. 

Considerations  such  as  these  render  it  impossible  to 
say  when  the  height  of  the  crisis  we  have  now  entered 
upon  will  be  reached.     It  is  plainly  within  the  bounds 
of  possibility  that  before  all  is  over,  although  the  new 
year  may  witness  some  slackening  of  the  present  pres- 
sure, we  shall  once  more  see  a  10  per  cent.  Bank  rate 
and  the  suspension  of  the   Bank  Act.     Forced  paper 
currency,  in  other  words,  lies  before  us  as  the  price  we 
must  pay,   not  merely  for    this  wanton  war  in   South 
Africa,  but  for  a  long  course  of  dishonest  finance.    With 
such  a  prospect — not  immediate,  but  still  not  distant — ■ 
fairly  before  us,  we  may  well  ask,  What  is  the  position 
of  our  great  joint-stock  banks  ?     Are  they  strengthening 
themselves  by  creating  cash  reserves  of  their  own  on 
which  to  fall  back  in  cases  of  need  ?     Their  monthly 
balance-sheets  give  no   indication   that  any  such  step  is 
being   taken — at  any  rate,  by   the    majority   of   them. 
Compared  with  June  30  last,  the  cash  in  hand  and  at 
the  Bank  of  England  belonging  to  these  banks  has  too 
frequently  been   reduced.     The  Capital  and  Counties, 
Lloyd's,     the     London     and     Westminster,     and     the 
London  Joint   Stock  all  hold   less   cash    and   Bank  of 
England  balances  now  than  they  did  in  the   middle  of 
the  year.     And  the  increase  in   oiher  cases  is  generally 
quite  insignificant.     No  bank  of  the  dozen  that  make 
returns  monthly  has  done  anything  appreciable  to  ac- 
cumulate gold  in  its  own  vaults  against  the  threatening 
storm.  The  strongest  of  all,  the  Union  of  London,  which 
holds  nearly  18  per  cent,  of  its  liabilities  to  the  public 
on  deposit  and  current  account  in  cash  in  hand  and  at 
the  Bank  of  England,  stands  now  almost  precisely  where 
it  did  on  June  30,  and  the    London  and  Westminster, 
which  hitherto  has  generally  ranked  side  by  side  with 
the  Union  of  London  as  the  bank  most-conservatively 
managed   in   this  respect,  now  holds   less  than  16  per 
cent,  of  its  liabilities  to  the   public  in  cash  and  bank 
balances,  as  against    i7'3    per  cent,    on    June   30   last. 
Even  so,  it  is,  next  to  the   Union,  still  considerably  the 
strongest  of  our  London  banks  in   this  respect.     The 
London  and  County  follows  it  W'ith  about  15  per  cent., 
and  Parr's  stands  nearly  as  well,  but  both  are  only  to  a 
faint  degree   better   off   in    cash    than   they  were   five 
months  ago.     As  a  rule,  banks  seem  to  be  content  with 
something  between  12  and  14  per  cent,  of  their  liabilities 
to  the  public  in  cash  and  money  with  the  Bank. 

What  proportion  of  these  percentages  is  actually  in 
gold  and  notes  in  the  tills  and  safes  of  these  banks  we 
have  no  means  of  knowing.     They  never  tell  us.     But 
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let  us  assume  that  two-thirds  of  it  is,  and  can  anyone 
say  provision  has  been  made  for  meeting  a  storm  ? 
Nothing  of  the  kind.  Even  their  balances  at  the  Bank 
of  England,  whatever  their  amount — and  let  us  assume 
that  they  have  ;^25,ooo,ooo  there — are  not  in  cash. 
Directly  they  begin  to  pull  upon  these  balances  they 
force  the  Bank  of  England  either  to  cease  to  lend 
freely  to  the  open  market,  or  to  sell  its  securities. 
We  do  not  believe  the  banks  have  anything  like 
that  sum  on  the  average  to  their  credit  at  the 
Bank  of  England.  It  is  much  more  likely  to  be 
;^io,ooo,ooo  than  ;^25,ooo,ooo,  but  even  ;^io,ooo,ooo 
is  enough  to  create  difliculties  for  the  market  directly 
bankers  begin  to  be  called  upon  for  cash.  And  they 
will  be  called  upon  ;  that  is  inevitable  from  the  mere 
circumstances  of  the  market,  without  saying  anything 
about  "  runs "  and  things  of  that  kind.  We  cannot 
have  a  continuous  fall  in  the  prices  of  the  very  best 
securities  without  concurrently  therewith  increasing 
demands  upon  banks  for  cash.  Are  they,  as  usual, 
relying  upon  the  suspension  of  the  Bank  Act  ?  Pro- 
bably ;  and  that  also  opens  up  tremendous  possibilities 
of  mischief.  For,  suppose  the  public  refuses  to  take 
the  uncovered  notes,  or  uses  a  large  proportion  of  these 
notes  for  drawing  gold,  what  will  our  position  be  then  ? 


"What    Price    'Supremacy'?"* 

While  the  nation  listens  to  the  din  of  preparations 
for  hurrying  every  available  fighting  man  in  the  country 
to  South  Africa  in  order  to  crush  the  freedom-loving 
republican  farmers  there,  and  while  our  stump  orators 
of  all  classes  and  qualities — from  the  strident  and  ultra- 
patriotic  First  Lord  of  the  Admiralty  down  to  some 
trivial  peer  in  a  parish  vestry  or  schoolroom  gathering 
— are  howling  for  "  revenge  "  and  swearing  by  all  their 
gods  that  Britain  shall  yet  triumph,  it  will  to  most  seem 
inopportune  to  speak  of  peace.  Alas  !  we  have  neither 
an  Earl  of  Chatham  nor  a  Mr.  Gladstone  now  among 
our  statesmen  ;  not  a  man  endowed  with  the  moral 
strength  to  demand  the  recall  of  our  armies  and 
the  cessation  of  bloodshed.  MiUtarism  has  a 
stronger  hold  of  the  nation  now  than  it  had  in  the 
days  of  the  American  War  of  Independence,  and  our 
imperialist  ideas — ideas  always  in  the  long  run  fatal  to 
empires — seem  too  widely  held  to  admit  of  anything 
approaching  an  acknowledgment  that  we  have  done 
wrong  to  commence  this  war,  and  that  persistence  in  a 
wrong  can  never  make  it  right.  No,  we  seem  to  have 
entered  a  fatal  path,  and  must  follow  it  until  our  re- 
sources are  exhausted,  until  tens  of  thousands  of  our 
men  have  perished,  until  our  banking  and  national 
finances  have  been  thrown  into  ine.xtricable  confusion, 
and  the  whole  Empire  placed  in  peril  for  its  existence. 
Yet  would  we  speak  of  peace.  It  is  time  for  the  true 
patriot  to  be  up  and  doing  if  he  would  not  see  his  be- 
loved motherland  brought  to  ruin  at  the  call  of  those 
sham  patriots  who,  as  the  able  editor  of  the  re-invigorated 
Speaker  wittily  observed,  give  voice  to  their  rank- 
flavoured  sentiments  of  loyalty  in  "  broken  English." 

Under  the  surface,  behind  all  this  drumming  and 
marching,     marshalling     and     shouting,     hurrying    of 

•  In  one  of  the  first  encounters  between  British  and  Boer  in 
Natal  our  soldiers,  flushed  with  what  they  took  to  be  the  first  of  a 
scries  of  easy  victories,  arc  reported  to  liave  bayonetted  the  foe, 
shouting  the  while,  "  What  price  Majuba  ? "  We  are  far  from  that 
egregious  if  valorous  conceit  now. 


regiments  and  batteries   on    shipboard — often  without 
sufficient    victualling,  always    with    little    thought    of 
what  men  and  horses  and  guns  are  to  do  when  they  get 
to  the  Cape  or  Natal — there  is  a  growing  body  of  public 
opinion  in  the  country  ready,  we  are   persuaded,  to 
welcome  any  leader  who  will  come  forward  and  boldly 
say  "  This  must  stop.    We  are  in  danger  of  losing  all 
if  it  goes  on.  The  nation  must  cease  its  blood-guiltiness, 
and  turn  back  from  the  perpetration  of  one  of  the  most 
repulsive  crimes  in  the  history  of  the  world."     In  vain 
do  we  look  to  any  of  our  nominal  party  leaders  for 
guidance  of  this  kind.    They  all  trim  and  temporise 
and  muffle  the  voice  for  fear  of  the  voter.  The  manliness 
that  would  stand  forward  and  say  to  the  electorate  :  "  I 
cannot  help  what  you  think,  I   care  not  if  you  eject 
me  from  my  seat ;  this  is  the  truth  as  I  apprehend  it, 
and  I  tell  it  to  you  for  your  good  because  I  cannot  lie  to 
win  one  single  supporter."    Such  a  man,  where  is  he  to 
be  found  ?      Even   the   strongest  amongst  the   party 
leaders  in  their  condemnation  of  the  war  unite  with  the 
most  slavish  followers  of  the  policy  of  the  Government 
in  saying  "  we  must  prosecute  this  strife  until  we  have 
conquered."     But  what  if  we  do  not  conquer,  what  if 
our  troops,  sent  away  from  here  in  the  dead  of  winter, 
and  rushed  into  a  semi-tropical  cUmate  at  the  beginning 
of  the  dry  season  when  it  becomes  most  deadly,  should 
wither  and  die,  leaving  us  defenceless  here  and  incap- 
able in  Africa  of  making  headway  against  a  resolute 
enemy,  determined  to  fight  for  home  and  freedom  to 
the  last    man — ay,  to  the  last   woman,  if  need  be  ? 
Suppose  we  are  defeated,  baffled,  worn  out,  what  then  ? 
Then  calamities  indescribable   must    fall  upon  the 
country.    Already  we  have  heralds  of  these  calamities 
in  the  turmoil  of  the  Stock  Exchange  and  the  lurches  of 
the  money  market  towards  a  crisis  that,  when  it  does 
break  out,  will  far  exceed  in  its  devastating  fury  the  one 
which  began  on  "  Black  Friday  "  in  1866.    We  are  ripe 
for  a  crisis,  and  as  surely  as  we  go  on  as  we  are  now 
doing  it  will  come,  involving  not  merely  solid-looking 
and  rich  banking  institutions  in  this  country,  hundreds 
of  private  firms  assumed  now  to  be  solvent  and  stable 
tens  of  thousands  of  smaller  people — all  swept  away  like 
straws  by  a  sudden  flood— but  in  all  probability  the 
bankruptcy  of  every  one  of  our  self-governing  coloniesand 
of  India.  How  shall  we  stand  beneath  calamities  of  that 
sort  ?    Wherein  is  the  fighting  man  going  to  be  able  to 
assist  us  to  overcome  them  ?  The  fighting  man  is  a  des- 
troyer always,  nothing  can  be  built  up  by  him.     He 
lives  to  slay,  and,  in  slaying,  always  at  some  point  puts 
back  the  clock  of  time,  forces  humanity  down  instead 
of  lifting  it  up.    We  are  pouring  out  several  millions  a 
week  just  now  on  this  war — at  least  two  millions,  and 
that  two  certain  soon  to  be  three  or  more — and  we 
cannot  really  afford  sixpence,  all  our  capital  being  fully 
engaged  in  other  directions.    The  whole  of  the  money 
must  be  borrowed,  and  we  have  not  the  wherewithal 
to  lend.      How  often  is  it  necessary  to  repeat  to  a 
scoffing  world  the  plain  simple   truth  that   our  riches 
are  paper  riches,  bonds,   mortgages,  railway  capital, 
shares    in    companies    more    or  less    hollow,  with  a 
residuum  of  possessions  that  are  solid  and  in  them- 
selves excellent,  but  whose  \'alue  is  bound  to  be  depre- 
ciated to  an  unknown  extent  when  a  catastrophe  does 
overtake  us  ?   Consols  went  down  on  Monday  below  par, 
and  have  since  kept  sinking  until  they  touched  98.  It  was 
rumoured  that  the  Government  was  to  make  a  large 
addition  to  the  stock — ^50,000,000  some  people  put  it 
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at — but  it  could  not  possibly  issue  one  quarter  of  that 
amount  at  the  present  moment  at  anything  like  the 
current  market  figure  ;  we  doubt  if  it  could  do  so  at  90. 
Already  this  fall  has  brought  a  decline  in  every  descrip- 
tion of  security,  so  that  the  holders  of  our  best  railway 
debenture  stocks  have  begun  to  feel  the  blighting  touch 
of  this  ghastly  calamity. 

To  subscribe  for  the  loans  of  the  Government  we  must 
sell  something,  and  again  we  say  how  often  is  it  neces- 
sary to  point  out  to  the  nation  that  we  have  very  little 
to  sell  ?  It  is  no  use  selling  securities  to  each  other  ;  we 
must  sell  to  foreign  buyers  in  order  to  draw  in  capital, 
money,  from  outside  the  country;  but  there  is  no  foreign 
nation  capable  of  buying  our  securities,  even  if  it  cared 
to,  and  worse  even  than  that  in  some  respects  we  have 
scarcely  any  securities  that  the  foreigner  would  freely 
purchase  if  offered  to  him.  We  have  sold  all  our 
foreign  bonds,  or  nearly,  most  of  our  best  American 
railroad  securities — everything,  pretty  well,  that  the 
foreigner  had  a  desire  to  purchase.  '  Are  we  going  to 
try  to  negotiate  a  block  of  our  Consols  on  the  German, 
French,  or  American  markets?  It  would  be  useless  in 
the  present  crisis;  they  would  not  buy.  Can  we  hope  to 
sell  abroad  with  any  chance  of  success,  at  any  price  other 
than  ruinous,  ourprime  railway  securities,  our  bank  shares, 
any  of  the  rabble  of  our  miscellaneous  and  industrial 
securities,  our  mining  shares,  or  those  of  our  steel  works, 
made  fat  just  now  by  the  waste  of  a  Government  intent 
on  a  war  of  conquest  ?  There  is  no  hope  with  any  of 
these  lines.  If,  then,  we  have  nothing  to  sell  abroad,  or 
nothing  worth  mentioning,  and  if  we  have  no  free^ 
hoarded  means  at  home  to  be  spent  in  powder  and  shot 
and  human  carcases,  how  are  we  going  to  pay  for  this 
war  ?  By  taxation  ?  But  taxation  will  simply  aggravate 
the  evil  in  another  form,  and  spread  discontent  among 
all  classes  to  a  degree  that  might  very  soon  threaten  an 
upset  to  the  constituted  order  of  civic  life. 

Much  more  might  be  said  upon  this  "side  of  the  ap- 
palling calamity  with  which  we  are  now  face  to  face, 
but  we  prefer  to  appeal  to  the  higher  and  nobler 
feelings  of  the  English  people.  We  ask  them  to  be- 
hold the  spectacle  they  present  to  men  of  enlightenment 
and  civilisation  the  world  over.  A  great  empire  boast- 
ing of  its  strength,  and  using  that  strength  to  crush  the 
freedom  out  of  people  who  have  done  it  no  harm  !  The 
utmost  venality  of  the  subservient  tools  of  those  German 
Israelites,  by  whom  principally  this  disaster  has  been 
brought  upon  us,  cannot  charge  the  Government  of 
the  South-African  Republic  with  anything  except  cor- 
ruption in  connection  with  the  Rand.  That  is  to  say, 
they  themselves  and  their  unclean  agents  did 
their  best  to  bribe  and  demoralise  the  burgher 
officials  with  whom  they  came  in  contact,  and 
then,  when  they  had  in  some  cases,  but  by  no 
means  in  all  or  in  the  majority,  succeeded,  they  turn 
round  and  accuse  these  people  of  every  crime.  This  is 
loathsome  and  abominable,  but  none  the  less  is  the 
work  this  same  scum  of  humanity  has  called  us  to  do 
the  destruction  of  the  liberty  of  these  free  peoples. 
Can  we  sit  still,  and  let  this  thing  be  done  in  our 
name  ?  Surely  not  !  It  is  time,  then,  to  be  up  and 
doing,  time  to  speak  out  without  mealy-mouthedness 
or  circumlocution,  and  to  begin  an  agitation  against 
this  war.  At  iirst  those  who  venture  to  speak  of  peace 
will  be  scouted  and  clodded  and  abused — called  fools 
and  traitors,  or  worse — but  let  them,  if  need  be,  take 
their  lives  and  fortunes  in  their  hands  and  persevere. 


Soon  all  that  is  best  and  truest  in  our  national  life  will 
rally  to  their  side,  and  in  a  little  while  the  volume  of 
public  opinion,  awakened  by  a  moral  force  that  is  not 
behind  the  war-mongers,  will  rise  strong  enough  to 
cow  and  beat  down  those  lying  prophets  by  whom  the 
nation  is  now  being  led  to  its  destruction. 

Alone  here  as  yet  in  publicly  urging  counsels  of  peace 
and  humanity,  of  wisdom  and  true  prudence,  vi'e  are 
behind  some  of  the  most  influential  journalism  of  other 
lands.  In  proof,  accept  the  following  extract  from  an 
article  in  the  European  edition  of  the  "Scvi  York  Herald, 
published  on  Sunday  last.  It  embodies  disinterested 
advice  from  an  impartial  but  yet  most  friendly  source. 
Surely  the  time  has  come  to  give  heed,  to  pause  and  let 
the  blood-lust  die  out  of  our  eyes  ere  famine  and  pesti- 
lence touch  us  at  home.  Enough  fighting  has  been 
done  to  prevent  either  combatant  from  ever  again 
being  able  to  call  the  other  coward.  With  mutual 
respect  for  each  other's  valour,  both  sides  might  now 
bend  their  energies  to  the  conclusion  of  an  honourable 
peace.  Better  an  independent  South  Africa  friendly 
than  a  South  Africa  crushed,  and  our  everlasting  foe. 
Not  all  the  gold  and  diamonds  in  the  world  could  com- 
pensate us  for  a  seethe  of  chaos  and  utter  devastation 
such  as  the  complete  triumph  of  our  arms  would  bring. 
Who,  then,  among  us  all  is  on  the  side  of  peace  ? 
Decide  quickly,  and  act  with  decision,  for  soon  it  may 
be  too  late,  and  all  left  for  us  to  do  will  be  to  wail  over 
our  folly  in  having  followed  timid,  temporising,  sophisti- 
cating leaders  until  empire,  commercial  supremacy,  and 
all  had  vanished  : — 

Without  waiting  for  any  mediatory  advance  or  friendly  suggestion 
from  any  foreign  Power,  would  not  her  Majesty's  Government 
display  clean  statesmanship  by  voluntarily  moving  to  stop  the  war, 
and  thus  show  that  Mr.  Joseph  Chamberlain  and  Mr.  Cecil  Rhodes 
are  not  the  British  lion,  but  only  the  tip  of  its  tail  !  Must  not  this 
step  be  taken  sooner  or  later,  and  the  sooner  it  is  now  taken  will  it 
not  be  the  better  ? 

Her  Majesty's  Government  must  see  that  beyond  the  British  Isles 
the  sentiment  of  the  world  to-day  is  that  the  inalienable  right,  if  not 
the  manifest  destiny,  of  the  two  little  South  African  republics  is 
LIBERTY  AND  INDEPEXDEX'CE.  In  defence  of  that  right  the 
Boers  are  struggling  against  the  power  of  a  mighty  empire  with  a 
heroic  patriotism  that  must  command  the  admiration  even  of  their 
foe.  They  have  demonstrated  their  ability  to  defy  a  well-equipped 
and  officered  army  a  hundred  thousand  strong,  and  it  is  a  question 
whether  England  can  conquer  them  with  double  that  force.  They 
are  fighting  as  the  American  patriots  of  the  Revolution  fought,  for 
liberty  and  independence.  They  are  animated  by  the  same 
patriotism,  the  same  love  of  freedom,  the  same  determination  to 
defend  their  right. 

Does  England  to-day  regret  the  st.itesmanship  and  justice  that 
wisely  recognised  American  independence  and  gave  birth  to  the 
greatest  of  all  republics  and  the  best  of  all  England's  friends  ?  Will 
not  her  Majesty's  Government  see  that  it  may  be  an  equally  wise 
stroke  of  statesmanship  and  not  less  to  the  credit  of  England  to 
recognise  the  right  of  these  two  struggling  South  African  republics 
to  existence,  to  welcome  the  Boers  to  their  proper  place  in  the 
Anglo-Saxon  family  of  nations  ? 

In  short,  may  not  her  Majesty's  Government  now  consider,  with 
the  rest  of  the  world,  that  the  war  has  gone  far  enough  ? 

In  conclusion  :  It  is  impossible  to  read  General  Sir  Rcdvers 
Buller's  despatch  from  Chieveley  Camp  without  being  struck  by  the 
possibly  disastrous  effect  his  defeat  may  h<ave  upon  the  prestige  of 
British  arms,  not  only  in  South  Africa,  but  all  the  vsrorld  over.  To 
say  that  the  situation  is  desperate  may  be  an  exaggeration,  but  it  is 
certainly  a  grave  one. 


Australasian    Statistics. 

Mr.  T.  A.  Coghlan's  summary  of  the  statistics  relating 
to  the  seven  colonies  of  Australasia  brought  up  to  the 
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end  of  last  year  has  jnst  reached  us  from  New  South 
Wales.    As  usual,  it  is  all  ciphers,  without  a  word  of 
text    or    explanation,    because    merely    an    advanced 
epitome    of    this  excellent    Government    statistician's 
larger  volume  that  appears  later.     It  is  full  of  interest, 
notwithstanding,  and  the  first  thing  we  turned  to  was 
the  table  of  expenditure,  exclusive  of  loans.     TJie  way 
the  money  goes  is  always  the  vital  point  with  every 
country,  and  not  least  with  these  British  settlements  in 
the  southern  ocean.     Mr.  Coghlaii   gives  us  the  figures 
as  far  back  as  1861,  and,  contrasted  with  the  year  ended 
June  30  last,  the  growth  of  outgoings  is  most  remarkable. 
In  1861  New  South  Wales  spent  only  ;^i,54O,005,  its 
population  being  then  about  350,000.  Last  year  to  June  30 
the  expenditure  was  >{i^9, 734,417,   and  the   population 
less  than  1,400,000.    Victoria  has  increased  its  outlay 
much  less  rapidly  in  appearance  at  least,   for  its  ex- 
penditure was  ^^3,092,02 1  in  1861,  and  had  risen  to 
only  ;^7.027,4i5  in  the  twelve  months  just  closed.     In, 
roughly,    the    same    period    of     time    its    population 
increased  from   538,000  to   1,176,000,  but  both  these 
colonies  are  spending  now  less  than  they  did  in  1890-1, 
which  is  an  excellent  indication  of  wiser  methods  of 
finance.       In    that     year     New     South    Wales    spent 
;^io,329,ooo,  or  about  ;^6oo,ooo  more  than  it  spent  last 
year.    Victoria  also  then  spent  ;,£'9, 129,000,  or  upwards 
of  ;^2, 000,000  more  than  it  is  spending  now.     Victoria 
can,  therefore,  claim  to  have  done  something  consider- 
able to  bring  its  financial  commitments  within  its  means, 
although  an  outlay  of  upwards   of  ^^7, 000, 000    for  a 
population  of  less  than  1,200,000  is  still  excessive.  None 
of  the  other  colonies  have  managed  to   reduce  their 
expenditure  compared  with  1890- 1  in  the  same  manner, 
but,  on   the   contrary,   most   of  them  have   increased 
the   demands    upon    the    public   purse   very   sensibly. 
Queensland  has  gone  up  more  than  ;^400,ooo,  South 
Australia    ;£Tyn,ooo,    Western     Australia     more    than 
;^2, 000,000,  Tasmania  upwards  of  ;^ioo,ooo,  and  New 
Zealand  nearly  ;^8oo,ooo.    The  growth  of  population 
by  no  means  justifies  this  increased. expenditure  in  any 
instance,  but  least  of  all  in  Western  Australia,  where 
the   extravagance   is  the  direct   product   of   the  gold 
discoveries   there.      The   out-turn   of    gold    from   that 
country,   however,   does    not  warrant  a  multiplication 
of  the  colony's  expenditure  by  five,  for  it  has  barely 
quadrupled.      Taking    them    altogether,    in    spite    of 
economies   exercised   by  New   South  Wales   and  still 
more    by  Victoria,  the    whole    seven   colonies   spent 
upwards  of  ,-^800,000  more  in  the  year  closed  last 
June  than  in  the  year  1890-1,  and  their  total  outlay  is 
nearly  six  times  what  it  was  in   1861,  or  at  least  five 
times  as  great,  allowing  for  the  expenditure  of  New 
Zealand  at  that    date,  the  figures  for  which   are   not 
ascertainable. 

Turning  to  revenue,  it  would  appear  that  the  seven 
colonies  managed  to  end  last  year  with  a  surplus,  taking 
them  in  a  lump,  of  nearly  ^900,000,  but  we  should  like 
to  have  more  details  about  the  figures  before  coming  to 
the  conclusion  that  this  surplus  was  genuine.  For 
example,  we  find  that  New  South  Wales  drew  fully 
j^2,ooo,ooo  of  her  gross  revenue  from  public  lands  last 
year,  and  the  total  of  such  receipts  in  all  the  seven 
colonies  amounted  to  jf  3,633,000.  As  we  stated  some 
weeks  ago,  it  is  always  difficult  to  say  how  much  of  this 
money  is  genuine  revenue,  how  much  capital  used  as 
revenue.  Apart  from  this  division  it  is  possible  that  the 
sources  of  income  are  all  genuine   enough,  and  it   is 


satisfactory  to  find  that  the  railways  and  tram- 
ways possessed  by  the  various  settlements  appear 
to  be  flourishing,  and  yielding  increased  returns. 
Taxation,  however,  is  distinctly  burdensome,  quite 
apart  from  the  receipts  from  public  works,  and 
in  New  South  Wales  it  amounts  to  j£2  per 
head,  in  Queensland  to  j£^  los.  3d.  per  head,  in  Victoria 
to  jC^  I2S.  per  head,  and  in  Western  Australia  to  about 
;^S  IIS.  per  head.  New  Zealand  again  displays  a  great 
weight  of  taxation  upon  the  backs  of  the  people,  the 
per  head  amount  being  no  less  than  ^^3  13s.  Altogether, 
the  inhabitants  of  these  settlements  have  to  find  by 
their  labour,  whether  in  the  form  of  taxes  paid  direct 
and  indirect,  railway  and  telegraph  services  rendered, 
rents  and  capital  payments  for  lands,  &c.,  j£j  6s.  3d. 
per  head,  the  range  being  from  ^^5  4s.  id.  in  Tasmania, 
to  .;^I4  14s.  lod.  in  Western  Australia.  It  is  a  pro- 
digious burden  and  must  always  be  getting  added  to 
while  the  colonies  continue  to  spend  so  liberally  out  of 
loans. 

At  the  end  of   June  last  the   total    debt    of  these 
seven  settlements  amounted  to  ;^238,5oo,ooo,  and  of 
this  .^^63,537,000  has  been  spent  on  what  is  euphe- 
mistically called  "  other  works  and  services,"  presumably, 
not  directly  revenue-earning.    On  railways  and  tram- 
ways alone,  the  colonies  have  spent  nearly  ^^138,000,000 
another  ;^22, 000,000  odd  has  gone  to  supply  water  and 
sewerage  works,  and  another  ^^4, 108,000  into  telegraphs 
and  telephones.     New  South  Wales  and  Victoria  be- 
tween them   have   spent  nearly  ;^78,ooo,ooo  on  their 
railways  and  tramways;   Queensland  comes  next  with 
about  ;^2i, 000,000,  New  Zealand  following  with  up- 
wards of  ;^i6,ooo,ooo,  and    South    Australia    coming 
fifth  with  ^13,000,000.     In  Western  Australia  the  ex- 
penditure   has    been    nearly    ;^6,50o,ooo,    as    against 
Tasmania's    ;£^3,738,ooo,    Tasmania    having   a    popu- 
lation     still    a     few     thousands      larger     than     that 
of    Western    Australia.      The     interest     charge    on 
the    public      debt      of     these     colonies     is    nearly 
j^9,ooo,ooo  per  annum.     Except  New  Zealand,  which 
has  a  so-called  sinking  fund  of  ^^857,000,  none  of  these 
colonies  have  made  any  appreciable  provision  for  pay- 
ing off  their  debts.     It  is  true  Western  Australia  claims 
to  have  a  sinking  fund  of  ;^3 10,000,  and  Tasmania  one 
of  ;^i46,ooo,  but  this  is  not  cash  in  any  instance — it  is 
only  debt  in  another  form  ;  and  all  the  colonies  are  pro- 
ceeding as  if  they  were  never  to  be  called  on  to  refund 
any  of  the  money.     Last  year  they  contrived  to  spend 
^7,116,000  of  new  borrowed  money,  New  South  Wales 
leading  with   over  ;^2,ooo,ooo,  and    Queensland  and 
Western  Australia  and  New  Zealand  following,  the  last 
with  an  expenditure  of  ;^i, 544,000,  and  the  other  two 
with  more  than  ^1,000,000  each.    In  the  present  circum- 
stances of  their  finances  this  is  not  a  wise  policy,  and 
we  think  the  near  future  is  going  to  teach  them  that  it 
is  not.    The  circumstances  of  our  money  market  for 
some  time  to    come    will    compel   all   these  colonics 
to  curtail  their  programmes  and  go  more  slowly. 

Another  interesting  branch  of  these  \'aluable  figures 
is  the  gold  production.  Up  to  the  end  of  List  year 
about  ;^4i 2,234,000  of  gold  has  been  produced  in  these 
seven  colonies,  Victoria  leading  with  a  production  of 
^^250,739,000,  New  Zealand,  New  South  Wales,  and 
Queensland  following  far  behind  with  outputs  of 
between  j{^54,453,ooo  for  the  first  -  named  and 
;t44.500,ooo  for  the  last.  New  South  Wales,  how- 
ever, has  had  a  considerable  compensation  in    silver 
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and  silver  lead,  of  which  the  product  has  been  nearly 
P^26,ooo,ooo  since  mining  began,  and  that  colony  has 
taken  the  lead  also  in  the  production  of  tin  and  coal. 
Queensland  has  likewise  proved  to  be  an  important 
source  of  our  supply  of  tin,  its  total  output  having 
reached  ^4,449,000  ;  but  Tasmania  heads  the  list  with 
^^6,612,442,  being  slightly  more  than  the  output  from 
New  South  Wales.  Western  Australia  has  yielded  a 
minute  quantity  of  silver  and  small  supplies  of  copper 
and  tin,  but  it  only  comes  fifth  in  the  list  for  gold,  its 
output  to  the  end  of  1898  having  amounted  to  nearly 
;^i 1, 000,000.  That,  however,  gives  excellent  promise 
for  the  future.  In  gold  alone,  the  production 
of  the  entire  group  of  settlements  last  year 
was  larger  than  in  i86r,  and  more  than  double 
that  of  1 88 1  or  1891,  the  years  given  for  com- 
parison. This  increase  is  mainly  due  to  Western 
Australia,  but  New  South  Wales,  Victoria,  and  Queens- 
land have  all  taken  a  sensible  share  in  augmenting  the 
present  supply  of  the  metal.  We  hope  such  expansion 
in  the  output  of  this  coveted  metal  will  not  stimulate  the 
colonies  to  a  new  period  of  extravagance.  Abundance 
of  gold  always  tends  that  way  in  every  country,  but 
there  are  many  considerations  applicable  to  the  position 
of  these  colonies  that  ought  to  preach  caution  to  them 
with  a  loud  voice.  We  see,  for  example,  that  between 
1891  and  1898  the  number  of  sheep  in  New  South 
Wales  has  declined  by  more  than  20,000,000,  and  in 
Queensland  by  more  than  3,000,000.  South  Australia 
also  shows  a  large  falling  off,  and  the  growth  elsewhere 
has  not  been  appreciable,  so  that  the  whole  of  these 
colonies  had,  at  the  end  of  last  year,  at  least  24,000,000 
fewer  sheep  than  in  1891.  The  decrease  may  be 
greater  than  this  because  no  figures  are  available  for 
Victoria  last  year,  and  its  total  for  1894  is  given,  which 
must  be  higher  than  that  for  the  more  recent  date 
because  the  ravages  of  drought  have  affected  Victoria  as 
well  as  other  colonies.  And  these  ravages  are  seen  in 
the  decreased  stocks  of  horned  cattle,  although  not  to 
the  same  extent.  Horses  have  increased  slightly,  if 
we  can  safely  contrast  figures,  but  not  in  New  South 
Wales,  Victoria,  or  South  AustraUa. 

Against  the  evil  effects  of   rainless   skies  upon  live 

stock  we   may,  to   some  extent,  place   the   results   of 

extended  cultivation  of  the  soil  ;  but  that,  also,  is  not 

so  encouraging  as  we  should  have  liked  to  see  it,  and 

the  crops  are  generally  poor,  as   might   be  expected 

under  the  conditions  prevailing  in  some  parts  of  the 

Continent   of  Australia.      New   Zealand,  for   example, 

which  is  a  climate-favoured  colony,  had  only  399,000 

acres  under  wheat  in  the  year  ended  June  30  last,  as 

against    1,319,503    acres    for    New    South   Wales   and 

2,154,163  acres  for  Victoria,  yet  the  wheat  crop  of  New 

Zealand    amounted    to    13,073,416    bushels,   or    about 

42  bushels  per  acre,  as  against  only  9,286,216,  or  a  little 

over  7  bushels  per  acre,  for  New  South  Wales,   and 

19,581,304,  or  rather  more  than  9  bushels  per  acre,  for 

Victoria.      South    Australia   gave   a   more    melancholy 

result  still,  for  its  acreage  under  wheat  was  1,788,770, 

and   the   out-turn    only    8,779,000    bushels — less    than 

5   bushels  to    the    acre.     It    is   mach   the    same   with 

hay,    potatoes,   maize,   and   oats — the    dryness   of    the 

climate  on  the  mainland,  except  in  small  favoured  spots, 

debars  any  of  our  colonies  there,  great  or  small,  from 

being  effective   producers    of    cereals   or    agricultural 

crops  of  any  kind,  one  year  with  another,  and  we  do  not 

see  how  they  ever  can  improve  it  in  this  respect — cer- 


tainly not  in  our  time,  no  matter  how  much  is  done  in 
the  way  of  storing  water,  boring  for  underground 
supplies,  and  so  forth.  The  continent  is  rich  in  minerals 
and  moderately  good  as  a  pastoral  country,  but  it  cannot 
be  a  great  agricultural  one,  and  this  limitation  ought  to 
be  constantly  before  the  colonists  as  an  incentive  to 
thrift  and  economy  in  their  public  expenditure.  The 
minerals  will  not  last  for  ever,  and  when  they  are  gone 
how  are  they  going  to  raise  their  revenue  or  pay  off  their 
debts  ? 


American    Brewing    Companies. 

A  year  ago  we  dealt  with  the  prospects  of  these 
companies,  and  must  now  confess  that  the  results  so 
far  announced  this  year  are  more  gloomy  than  we 
expected.  Of  the  eight  companies  in  the  group  that 
make  up  their  accounts  in  the  autumn  only  one  is  able 
to  declare  a  dividend  upon  its  ordinary  shares,  whilst 
but  two  announce  any  distribution  upon  the  preference 
capital,  the  results  for  the  three  past  years  comparing 
as  follows  : — 

Dividends. 

1896-7.  1897-8.  1898-9. 

Ord.      Pref.  Ord.      Pref.  Ord.  Pref. 

Bartholomay 48  nil  4  nil  nil 

Chicago  Breweries    5  —  2J        —  nil  — 

Chicago  Brewing  and  Malt- 
ing    ...        nil  8  nil         nil  nil  nil 

Indianapolis     48  3  8  aj  8 

Milwaukee  and  Chicago      ...      nil  10  nil  si  i^ii  '^^ 

New  York  Breweries —  —  nil  nil  nil  nil 

Peter'Schoenhofen    nil  7  nil  3^  nil  nil 

St.  Louis  6  8  4  8  nil  7 

The   Chicago    Breweries  has   no  preference    capital, 
but  its  revenue  only  slightly  exceeded   the  debenture 
charge,  so  that  it  was  no  better  than  its  neighbours.  Not 
one  of  the  companies  fared  better  than  in  the  preceding 
twelvemonths,  and  so  the  reports  are  full  of  accounts  of 
the  effect  of  the  increased  tax  on  beer.    This  tax,  we 
have  explained  before,  was  raised  in  the  middle  of  June, 
1898,  from  $1  to  $.2  per  barrel  in  consequence  of  the 
Spanish-American  war.     At  the  time  it  was  imposed  the 
assumption  was   general   that    it   would   be   merely   a 
war     tax,    but    the     war    has    ended     and     is     well- 
nigh     forgotten,     and     yet     the     tax     remains.       The 
brewers    have    memorialised  the  Executive,  but    have 
received      no     comforting      reply,     the      tax      being 
favourably  viewed  by  a  considerable  section  of  public 
opinion  in   the   States.     It   now   represented  between 
15  and  20  per  cent,  upon  the  value  of  the  article  pro- 
duced, for  a  barrel  of  beer  is  worth  from  85!  to  $6, 
and  yet  it  is  wonderful  how  all  the  companies  seem 
obliged  to  state  that  they  were  unable  to  raise  their 
selling   prices   sufficiently  to  reimburse   themselves  in 
any  degree  for   the   enhanced  tax.     Several  of   them, 
indeed,  had  to  confess  to  diminished  sales,  although 
prices  were  not  raised,  and  the  general  reduction  in 
profits  that  has  followed  speaks  only  too  plainly  of  th^ 
fierce  competition  that  prevails  in  the  trade.     Yet  the 
Chicago  Breweries  Company,  in  its  report,  alludes  to 
the  fact  that  a  new  brewery  has  recently  been  built  in 
the  neighbourhood,  and  ascribes  part  of  its  bad  results 
to  the  competition  of  this  opponent.     Things  are  thus 
mixed,  and  we  do  not  understand. 

Matters  have  reached  such  a  pass  in  regard  to  these 
companies  that  their  boards  have  been  stirred  into 
some  kind  of  action.  Agencies  are  being  suppressed, 
superfluous  breweries  are  being  shut  up,  and  all  those 
economies  are  being  effected  that  a  thoroughly 
frightener'  ^  nrd  can  fall  back  upon.     So  far,  however. 
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retrenchment  does  not  appear  to  have  reached  the 
directors  themselves,  who  drew  their  fees  at  the  old 
ligures  with  persevering,  if  not  praiseworthy,  regu- 
larity. So  particular  were  they  in  being  exact  about 
this  point,  that  several  of  the  American  companies  were 
made  to  declare  ridiculous  dividends — less  than  l  per 
cent,  in  cases — in  order  that  funds  should  be  provided 
to  meet  the  directorial  fees  and  office  charges  of  the 
English  companies. 

The  amount  of  nominal  capital  involved  is  by  no 
means  small,  for  if  the  eight  companies  already  alluded 
to  are  alone  taken,  the  total  must  run  at  least  into 
_^io,8oo,ooo,  divided  in  the  following  fashion  : — 


Del>«mures, 

including 

those  ol 

American 

Companies. 

£ 

Preference 

Shares. 

£ 

Ordinary 
Shares. 

£ 

Bartholoniay      

350,000 

372,000 

372,000 

Chicago  lirewcries      

389.600 

— 

400,000 

Chicago  Brewing  and  Malt.  .. 

650,000 

625,000 

625,000 

Indianapolis       

160,000 

135,000 

135,000 

Milwaukee  and  Chicago 

700,000 

775.000 

775,000 

New  York  Breweries 

3;8,092 

300,000 

300,000 

Peter  Schoenhofen       

217,000 

200,000 

200,000 

St.  Louis 

992,320 

900,000 

900,000 

3,836,992  3,307,000  3,707,000 
It  is  fairly  evident  from  the  facts  related  that  much  of 
the  share  capital  noted  above  is  worthless.  Dividends 
■upon  the  ordinary  shares  have  always  been  erratic  at 
the  best  of  times,  save  at  that  fatal  period  when  the 
promoters  were  peddling  off  the  shares  amongst  the 
British  investing  public.  Ordinary  capital  in  most  of  the 
companies  must,  therefore,  be  treated  as  of  little  or  no 
value,  and  the  preference  capital  may  be  put  upon  the 
same  footing  as  the  ordinary  capital  of  a  risky  home 
undertaking.  The  heavy  debenture  indebtedness  of  the 
companies  adds  to  the  dangerous  position  of  theconcerns, 
for  in  several  cases  the  debt  is  held  wholly  in  America, 
and  any  default  in  the  service  might  lead  to  the  assets 
of  the  American  companies  being  seized  by  citizens  of 
that  country.  Last  year,  in  dealing  with  the  affairs  of 
these  companies,  we  pointed  out  the  danger  attaching 
to  this  heavy  indebtedness,  but  no  one  appears  to  have 
paid  the  slightest  heed  to  the  warning.  What  really  is 
needed  is  some  effort  to  reduce  these  debts,  and  a  great 
point  would  be  gained  if  the  inevitable  reconstruction 
schemes  that  must  be  proposed  later  on  were  accom- 
panied by  some  endeavour  to  put  the  affairs  of  the 
American  companies  upon  a  sounder  footing.  The  New 
York  Breweries  Company  has  practically  agreed  upon  a 
reconstruction  scheme  which  will  write  down  the  share 
capital  from  ;^6oo,ooo  to  ;^38o,ooo,  the  ordinary  share- 
holders receiving  ;^8o,ooo  of  the  new  unified  shares 
for  their  original  ;^3oo,ooo  in  shares,  and  the  preference 
shareholders  receiving  share  for  share.  In  this  way  the 
water  in  the  capital  is  reduced,  but  the  ;^38o,ooo  of 
share  capital  will  have  in  front  of  it  ;^378,09:;  of  deben- 
tures, and  the  company  has  paid  no  dividend  upon 
either  its  ordinary  or  preference  share  capital  for  the 
past  three  years.  The  valuation  of  certain  unsatisfac- 
tory assets  will  be  reduced  in  the  balance-sheet,  but 
the  company  will  not  be  a  penny  the  richer  by  that 
unpleasant  operation.  Now,  if  a  certain  amount  of 
money  had  been  raised  amongst  the  share- 
holders with  a  view  to  the  partial  extinction  of  the 
debenture  debt,  the  prospects  of  the  undertaking 
might  have  been  improved,  and  we  could  look  more 
hopefully  to  the  future  of  the  company. 


In  saying  this,  we  are  bound  to  admit  that  there  is 
the  possibility  of  a  recovery  in  the  revenue- earning 
capacities  of  some,  at  least,  among  these  companies. 
Matters,  indeed,  have  reached  such  a  pass  that  this 
possibility  must  be  taken  into  account ;  but  unfortu- 
nately the  affairs  of  these  concerns  have  never  been 
properly  brought  into  the  daylight.  Like  so  many 
quivering  Irish  bogs,  no  one  has  probed  their  depths, 
and  until  this  is  done  their  capacity  to  disappoint 
investors  cannot  be  considered  to  have  been  completely 
tested.  Therefore,  any  schemes  of  reconstruction 
placed  before  the  shareholders  ought  not  to  be 
accepted  until  there  has  been  a  thorough  under- 
standing regarding  the  past  doings  of  the  concern 
under  treatment.  The  accounts  and  balance-sheets  of 
the  American  companies  in  which  the  English  ones 
have  invested  their  shareholders'  money  should  be 
rigorously  scanned,  so  as  to  see  in  what  manner  the 
reconstruction  shall  be  rendered  most  efficacious.  As 
it  is,  not  one  of  the  English  companies  prints  these 
American  accounts  fully  in  its  report,  and  the  share- 
holders go  blundering  along  quite  in  the  dark  as  to  the 
state  of  affairs  in  the  United  States.  After  having 
pumped  some  of  the  water  out  of  the  English  com- 
panies by  cutting  down  their  capital,  they  may  easily 
have  to  man  the  pumps  again  a  year  or  two  hence  in 
order  to  save  the  American  concerns  from  shipwreck. 
Therefore,  if  anything  is  done,  let  it  be  done  thoroughly, 
and  with  a  full  knowledge  of  the  facts. 


Economic   and    Financial    Notes 
and    Correspondence. 


The  Indian  Famine. 
At  last  Lord  George  Hamilton  has  spoken,  been 
graciously  pleased  to  admit  that  30,000,000  ot  our 
fellow-subjects  in  India  may  be  "affected"  by  the 
calamity  of  famine  this  winter.  Nice  word  ''  affected," 
nice  cold,  guinea-pig  director  sort  of  letter  altogether, 
but  such  as  it  is  we  have  to  take  it  and  be  thankful. 
Will  it  suffice  to  raise  a  million  or  two  through  the 
agency  of  the  Mansion  House  ?  We  doubt  it.  All  our 
thoughts  are  bent  upon  '"  revenge."  We  must  "  smash  " 
and  destroy  the  two  South  African  free  republics  even 
at  the  cost  of  India  lost  if  need  be — a  crumbling  wreck 
in  our  hands.  Yet  it  will  not  be  merely  30,000,000  that 
this  famine  will  "  affect "  before  it  has  run  its  course. 
Thrice  that  number  begin  to  taste  the  sweets  of  hunger 
already  in  higher  prices  for  food,  and  it  is  a  famine  on 
the  top  of  famine,  a  disease  become  chronic  in  India, 
not  because  our  "  mild  and  beneficent  rule  "  has  con- 
duced to  "over-population,"  as  the  cant  economics  of 
the  day  smoothly  put  it,  but  because  we  have  harried 
and  bled  the  people  by  the  extravagance  of  our  Govern- 
ment, by  our  demoniac  haste  to  make  money  out  of 
"  improvements "  professedly  undertaken  for  their 
benefit,  really  designed  to  fill  our  own  pockets  ;  by  the 
diligence  with  which  our  decorations  and  title-hunting 
militarism  has  fomented  little  wars  and  big  for  its  own 
glory  and  gain,  and  by  a  fatuous  and  fatal  obhvion  to  the 
havoc  we  were  playing. 

There  is  room  in  India  for  another  hundred  millions 
of  inhabitants  were  her  latent  resources  de\'eloped  with 
wisdom,  forethought,  and  economy,  wholly  in  the 
interests  of  the  people.  But  we  care  for  none  of  these 
things.  Ours  the  .affectation  and  pride  of  "  a  ruling 
race,"  progressing  by  mortgage,  and  with  our  heads  in 
the  air,  snifting  in  overweening  conceit  at  all  who  dare 
to  say,  "  Fools,  see  ye  not  the  >-awning  chasm  at  your 
feet  ?  "  We  see  nothing  but  blood,  blood  now  ;  never 
at  any  time  ought  but  our  own  sublime  virtues  and  at 


892 


XTbe  Jnvestors'  IReview. 


December  23,  1899. 


least  5  per  cent,  for  our  money.  And  behold,  India 
perishes,  sinks  by  millions  of  its  population  yearly  into 
deeper  hopelessness  and  the  despair  born  of  hunger. 
But  how  nicely  and  measuredly  Lord  George  talks  about 
famine  !  And  you  will  send  your  mite  to  the  Mansion 
House,  won't  you,  good  reader,  if  your  African  charities 
towards  those  refugees  at  the  Cape — non-combatants 
they — who  blubber  their  woes  into  their  soup  and  wine, 
as  the  Daily  Mail,  for  variety  letting  truth  find  escape 
through  its  columns,  described  ?  We  would  rather  send 
ours  to  some  native  distributing  agency,  say  the  Indian 
Congress,  if  it  would  only  take  the  work  in  hand. 
Native  men  of  wealth  are  working  and  spending  nobly 
now,  and  if  we  knew  of  a  channel  through  which  to 
send  them  our  help,  we  would  gladly  open  a  subscription 
list  in  these  columns.  Money  thus  spent  would  bring 
the  races  more  together,  races  now  drifting  further  and 
further  apart.  But  meanwhile  we  have  Lord  George 
Hamilton's  letter  : — 

India  Office,  December  14,  1899. 

My  Lord, — Lord  George  .Hamilton  directs  me  to  thank  yoa  for 
inviting  his  attention  to  suggestions  recently  made  by  a  much- 
respected  missionary  in  Bombay,  that  companies  should  be  formed 
for  importing  grain  into  India  and  selling  it  through  missionaries 
or  others  at  cost  price,  so  as  to  relieve  the  pressure  now  felt  in  parts 
of  India  that  are  suffering  from  famine. 

It  is,  unh.ippily,  the  case  that  large  regions  in  Rajputana,  Central 
India,  Northern  Bombay,  Berar,  the  Central  Provinces,  and  the 
Southern  Punjaub  are  affected  by  famine.  It  is  possible  that  distress 
may  also  be  felt  in  parts  of  the  N.W.  Provinces  and  the  Deccan. 
Some  of  these  regions,  especially  certain  districts  of  the  Central 
Provinces,  suffered  severely  in  the  famine  of  1896-7.  In  Bengal, 
Burma,  and  the  greater  part  of  Madras  good  harvests  are  expected, 
and  in  the  rest  of  India  the  crops  will  probably  be  fair.  The 
Government  of  India  reported  some  weeks  ago  that  probably 
350,000  square  miles  and  a  population  of  30,000,000  would  be 
affected  by  famine. 

The  pressure  has  come  rapidly  and  unusually  early  in  the  season, 
but  the  relief  arrangements  appear  to  have  been  promptly  organised. 
At  the  end  of  November,  2,205,000  people  were  in  receipt  of  famine 
relief,  and  the  latest  detailed  figures  (November  18)  show  that  of  the 
then  totals  about  three-quarters  were  being  employed  and  paid  on 
relief  work,  while  nearly  one  quarter  were  being  relieved  gratuitously 
at  their  homes  or  otherwise.  Of  the  total  numbers  being  relieved 
on  November  30,  1,578,000  were  in  British  districts,  and  627,000  in  ■ 
native  states.  The  rulers  of  native  states  are  being  helped  by  means 
of  loans  and  in  other  ways  to  give  relief  wherever  it  is  needed,  and 
also  to  organise  their  relief  operations  on  the  most  eft'ective  system. 
No  estimate  has  yet  been  framed  of  the  extent  to  which  relief  may 
eventually  be  required  before  next  rainy  season  brings  succour  ; 
but  it  is  feared  that  cattle  may  suffer  even  more  seriously  than  their 
owners.  Prices  of  food  are  high,  more  especially  in  the  famine 
districts,  but  there  is  as  yet  no  sign  that  food  will  not  be  carried  by 
traders  from  prosperous  to  needy  parts  of  India,  while  the  amount 
of  wages  on  relief  works  and  the  amount  of  gratuitous  relief  are  from 
time  to  time  raised  as  prices  rise. 

In  the  famine  of  1896-97,  as  in  previous  famines,  the  co-operation 
of  missionaries  in  relief  operations  has  been  ungrudgingly  given 
and  thankfully  acknowledged.  Lord  George  Hamilton  hopes  and 
believes  that  this  valuable  assistance  will  again  be  given.  In 
rescuing  orphans  and  widows,  and  in  helping  children  deserted  by 
their  parents,  the  charitable  operations  of  missionaries  have  been 
specially  opportune.  But  his  lordship  considers  that  the  efforts  of 
missionaries  will  be  more  effective  if  they  work  as  part  of  the  relief 
agency  of  the  country  than  if  they  work  apart.  They  can  in  concert 
with  the  Government  relief  officers  either  be  responsible  for  the 
work  in  defined  areas  or  in  particular  branches,  but  there  may  be 
waste  of  povv-er  if  they  carry  on  relief  operations  apart  from  the 
regular  relief  system. 

The  Government  is  pledged  to  spare  neither  outlay  nor  effort  in 
the  attempt  to  relieve  distress  and  save  life  in  the  present  famine. 
Hut  the  Government  will  always  cordially  accept  the  co-operation 
of  missionaries  or  of  any  effective  local  organisation  towards 
making  relief  operations  more  complete  and  towards  mitigating  the 
individual  cases  of  hardship  and  misery  which  are  inseparable 
from  a  widespread  famine  in  a  country  like  India.— I  have  the 
honour  to  be,  my  lord,  your  lordship's  obedient  servant, 

Richmond  Ritchie. 

The  Right  Hon.  the  Lord  Mayor. 

What  we  are  Fighting  For. 
Opportunely  last  Sunday's  Reynolds's  Newspaper — a 
journal  that  has  most  honourably  distinguished  itself 
in  opposition  to  this  poHcy  of  war  and  ruin  to  which 
the  country  is  committed,  in  obedience  principally  to  the 
demand  of  Germans  of  the  Hebrew  race — reprinted  the 
Uitlanders'  "terms"  formulated  last  July,  and  by  us 
then  quoted,  together  with  the  comments 'of  the  Sydney 
Bulletin  thereon.  We  reproduce  both  for  readers  to 
examine  and  think  about.  Further,  we  should  like 
once  more  to  emphasise  the  fact  that  the  whole  of  this 
franchise    agitation  was  throughout  hollow.      That  is 


well  proved  by  the  numbers  of  men,  Scotch,  Irish,  and 
English  born,  now  fighting  in  the  ranks  of  the  burgher 
armies  for  the  land  of  their  adoption,  men  as  deter- 
mined as  the  Dutch-Huguenot  natives,  never  again  to 
suffer  the  heel  of  England  the  oppressor,  the  ravener 
and  gold  hunter,  to  be  placed  on  their  necks.  Our 
"  Outlanders "  are  for  the  most  part  men  with  no 
thought  but  one  of  plunder,  and  in  their  cunningly 
fomented  agitation  for  the  "  franchise  "  they  kept  out 
of  sight  the  one  test  of  genuine  citizenship  that  stands 
above  all  others  in  the  Transvaal — the  willingness  to  be 
"  commandeered  "  for  active  service  against  the 
enemy.  Living  as  they  do,  surrounded  by  black 
nations,  often  turbulent,  the  Boer  and  Free  State 
citizens  have  to  be  ready  at  a  moment's  notice 
to  take  up  arms  in  defence  of  their  homesteads,  but  no 
Outlander  in  Johannesburg  ever  dreamt  of  accepting  any 
such  liability.  He  was  only  equal  to  running  away  when 
danger  to  his  skin  loomed  near.  Therefore,  his  demand 
for  the  franchise  was  a  miserable  pretence  designed  to 
cloak  his  brutal  determination  to  rob  the  burgher  of  his 
rich  inheritance.  And  it  is  for  scoundrels  and  skunks 
of  this  description  that  the  best  blood  of  England  is 
now  being  shed  in  torrents,  that  our  sons  by  the  hundred 
thousand  are  now  being  hurried  to  South  .Africa  to  die. 
Not  25  per  cent,  of  those  who  survive  this  war  will  come 
back  to  us  physically  able  to  resume  their  work  with  the 
energy  and  assiduity  they  were  possessed  of  when  they 
went  way.  And  how  few  will  ever  come  back  the  doom 
of  high  Heaven  alone  can  reveal ! 

Just  by  way  of  letting  the  Australian  contingent  man  know  what 
he  is  fighting  for,  these  are  the  demands  of  the  Uitlander  Council 
at  Johannesburg,  as  published  last  July  : — 

1.  Simple  and  immediate  enfranchisement  of  all  who  have  lived  or  shall  have 
lived  in  the  Republic  for  five  years. 

2.  Representation  in  the  Volksraad  reasonably  proportioned  to  the  electorate. 

3.  Xo  distinction  between  the  vole  for  the  Raad  and  the  vote  for  the  President 
and  Commandant-General. 

4.  The  re-establishment  of  the  High  Court  as  one  branch  of  the  delef^ated 
sovereignty  of  the  people. 

5.  The  admission  of  English  to  an  equality  with  Taal  in  all  public  functions. 

6.  The  abolition  of  ail  distinction  between  old  and  new  burghers,  both  in  the 
central  and  municipal  governments. 

7.  The  restoration  of  all  Government  arms  to  Government  arsenals,  to  be  re- 
distributed to  volunteer  corps,  formed  according  to  local  distribution  and  without 
regard  to  race. 

8.  The  grant  of  full  control  of  local  affairs  to  municipalities  and  districts,  reason 
ably  determined  according  to  population,  this  to  include  the  election  of  local 
officials. 

9.  Government  grants  in  aid  of  education  in  proportion  to  school  attendance,  and 
administered  by  local  boards. 

10.  Local  control  of  police. 

No.  I  means  the  enfranchisement  of  the  alien  majority  without 
any  need  for  the  alien  to  become  naturalised,  to  become  a  Trans- 
vaal citizen,  or  to  abjure  allegiance  to  his  own  foreign  country.  No 
country  on  earth  gives  a  vote  to  the  unnaturalised  alien.  This 
demand  means  the  handing  over  of  the  whole  Government  to 
foreigners  who  don't  even  profess  a  desire  to  become  citizens.  No.  2 
is  to  make  dead  sure,  by  a  careful  redistribution  of  seats,  that  the 
foreign  element  can  command  a  majority  in  both  Houses  of  Parlia- 
ment. The  abolition  of  all  distinctions  between  old  and  new 
burghers  (Clause  6)  is  a  demand  that  even  the  Presidency  shall  bi 
thrown  open  to  the  foreigner,  who  refuses  to  place  himself  under 
any  allegiance  to  the  State.  Clause  7  is  a  demand  for  the  disarm- 
ing of  the  national  army  and  the  arming  in  its  stead  of  foreigners 
and  citizens  indiscriminately.  No.  10  (local  control  of  police)  is  a 
thing  unknown  even  in  .\ustralia,  and  its  most  obvious  purpose  is  to 
enable  the  Johannesburg  foreigners  to  maintain  under  the  name  of 
police  an  armed  force  of  their  own  which  would  be  wholly  under 
the  control  of  said  foreigners.  With  their  wealth  they  could  easily 
raise  a  force  which  would  hopelessly  outnumber  the  little  State 
army. — Sydney  Bulletin. 

The  "Great  Victory"  Lie. 

In  our  brief  closing  note  about  the  Stock  market 
position  last  Friday  night  we  told  how  firm  and  jubilant 
they  were  over  a  rumour  of  victory  that  first  became 
public  on  Thursday  afternoon.  Any  number  from  three 
to  ten  thousand  Boers  had  been  captured,  and  an 
indefinite  number  of  dead  bodies  covered  the  ground. 
"  Ladysmith  was  relieved,  and  Generals  Clery  and 
White  had  combined  to  destroy  the  beleaguring  forcas 
of  the  enemy."  This  was  the  outline  of  the  tale,  and  on 
Saturday  morning  came  the  truth  :  a  defeat  of  the 
Cominander-in-Chief's  army  that  was  little,  if  at  all,  short 
of  disastrous.  With  the  same  spirit  of  ridicu- 
lous boastfulness  and  contempt  for  the  foe 
that  has  characterised  the  whole  conduct  of  this 
w.'ir  hitherto.  Sir  Redvers  BuUer  had  dashed  his 
troops  against  the  defensive  works  of  the  enemy  with- 
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out  knowing  what  they  contained,  and  in  a  few  hours 
lost  more  than  eleven  hundred  men  in  killed,  wounded, 
and  missing,  besides  eleven  guns.  These  were  the 
facts,  and  inevitably  stock  markets  went  to  pieces. 
There  would  have  been  a  panic  of  the  most  dangerous 
description  but  that  it  became  immediately  impossible 
to  sell.  Then  everybody  began  to  ask  how  did  the 
lie  get  about,  and  candour  compels  us  to  state  that 
the  general  reply  was,  "  Oh,  the  Jews  spread  it." 
On  Thursday  afternoon  men  said  to  each  other, "There 
must  be  something  in  the  tale,  because  all  the  Jews 
have  got  it  ; "  and  it  may  be  supposed  that  a  belief  of 
this  description  did  not  increase  the  affection  of  the 
Stock  Exchange  for  our  fellow-citizens  of  this  race  and 
persuasion. 

In  attributing  this  falsehood  to  the  invention  of 
speculative  Jews  the  market  did  these  people  a  great 
wrong.  Possibly  enough  some  of  the  big  Jewish  houses, 
whose  means  enable  them  to  command  the  most  secret 
information  that  Cabinets  and  Government  departments 
possess,  might  have  heard  what  had  taken  place  before 
anybody  else,  and  being  on  the  average  as  great  fools  as 
the  rest  of  the  community,  jumped  to  the  conclusion 
that  what  did  reach  them  meant  a  victory.  But  in  this 
instance  we  do  not  think  they  did.  The  truth 
behind  this  story  was  most  likely  this.  Upset  by  the 
defeat  bestowed  upon  Lord  Methuen  in  the  early  part 
of  the  week,  the  War  Office  sent  urgent  cipher  messages 
to  Buller  to  attack  the  enemy  and  defeat  him,  so  as  to 
wipe  out  the  bad  effects  produced  by  Gatacre's  and 
Methuen's  disasters.  Instead  of  putting  these  orders  in 
his  pocket  and  biding  his  time.  General  Buller,  an 
inexperienced  commander  so  far  as  the  handling  of 
large  bodies  of  troops  goes,  and  a  soldier  more  accus- 
tomed to  courtliness  than  to  the  rough  work  of  a  camp, 
obeyed,  flung  his  troops  on  the  Boer  entrenchments,  we 
fear,  recklessly,  heedlessly,  and  got  the  beating  he 
deserved. 

On  Thursday  and  Friday,  however,  the  War  Office 
was  fully  persuaded  that  its  mandate  to  Buller 
would  certainly  bring  a  victory,  and  had  counted  with 
absolute  certainty  on  receiving  good  news  of  this  victory 
on  Friday  evening.  That  was  its  attitude  of  mind,  and 
whoever  got  hold  of  these  messages,  either  by  the 
judicious  bribery  of  War  Office  or  telegraph 
clerks,  or  by  vague  gossip,  may  be  pardoned 
for  holding  the  same  opinion.  To  learn  that  Buller 
was  ordered  to  attack  and  that  Clery,  as  was 
supposed,  had  gone  to  carry  out  a  "turning  move- 
ment "  round  the  Boer  right  flank  was  to  have  foreknow- 
ledge of  victory,  the  destruction  of  the  Boer  army,  and  the 
capture  of  an  immense  number  of  prisoners.  This  was 
doubtless  the  origin  of  the  tale  that  first  found  its  way 
round  the  City,  not  from  any  Jewish  source,  but  from, 
the  offices  of  Donald  Currie  &  Co.,  and  so  great 
was  the  delight  that  some  of  the  more  brutal 
amongst  our  citizens  could  only  e.xpress  regret 
that  the  whole  of  the  Boers  had  not  been  killed. 
We  tell  this  story  partly  to  absolve  the  big  Jewish 
houses — the  Jews  altogether — from  the  imputation  freely 
cast  upon  them  in  the  City,  partly  to  illustrate  to  what 
depths  of  moral  degradation  we  have  sunk  as  an 
"  imperial  "  people.  All  the  fibre  of  manliness  seems  to 
have  gone  out  of  us  ;  our  heads  are  tilled  with  visions  of 
something  like  universal  domination.  Towards  every 
other  country  we  assume  an  attitude  of  bumptious 
arrogance  that  causes  us  to  be  the  most  loathed  among 
European  peoples.  And  the  best  thing  we  can  think  of 
is  that  anyone  who  dares  to  oppose  us,  no  matter  how 
right  he  may  be,  must  be  destroyed.  We  dream  of  it, 
boast  of  it,  long  for  it,  gloat  over  it  by  anticipation,  and 
gamble  on  the  chances. 

Is  it  possible  to  believe  that  an  empire  carried  on  in 
such  a  spirit  is  destined  to  endure,  that  a  people  ready 
to  swallow  down  any  idle  tale  in  the  maimer  that  one 
was  swallowed  last  week  is  fit  to  rule  itself,  let  alone  any 
civilised  or  savage  race  ?  Why,  it  is  ruining  itself  all  the 
time  by  its  childish  credulities  !  Just  look  what  the 
West-end  gamblers  must  have  lost,  who,  last  week,  took 


"  tips  "  from  the  War  Office,  and  rushed  into  the  City  t° 
act  upon  the  "  information "  picked  up  there  or  in 
Fenchurch -street,  as  well  as  those  who,  hearing  the  story 
from  them,  followed  their  lead  I  Millions  of  savings  have 
been  swept  away  by  the  rise  and  fall  of  the  last  ten 
days.  Already  our  idle  classes — plutocrat,  aristocrat,  and 
nondescript  —  who  haunt  the  West-end  saloons  and 
dining-rooms  to  pick  up  what  crumbs  of  information 
they  can,  with  a  view  to  turning  their  knowledge  to 
account  on  the  stock  markets,  have  been  more  than  half- 
ruined  by  the  South  African  gambling  of  the  last  few 
years.  Before  the  present  crisis  is  past  and  done  with, 
it  would  not  surprise  us  were  half  the  landed  gentry  of 
England  to  be  reduced  to  something  like  beggary.  We 
have  gone  mad,  and  remain  mad,  that  is  what  we  inter- 
pret the  meaning  of  last  week's  episode  to  be — a  per- 
manent condition  of  liability  to  sudden  attacks  of 
dangerous  lunacy. 

Half-Commissions. 

The  following  letter  exhibits  a  genuine  grievance. 
We  believe  solicitors  of  good  repute  and  high  standing 
never  adopt  the  practice  here  complained  of,  which  is 
a  mean  enough,  if  not  also  an  illegal  and  dangerous, 
one.  If  a  fev.-  of  the  class  of  lawyers  that  follow  the 
habit  here  complained  of  were  called  upon  to  make 
good  the  losses  sometimes  arising  to  their  clients 
through  employing  pliant  brokers  of  poor  standing,  as 
they  we  believe  legally  can  be,  their  eagerness  to  share 
commissions  might  be  tamed.  Unfortunately,  brokers 
get  no  protection  against  demands  of  this  kind  from 
being  members  of  the  Stock  E.xchange,  and,  after  all,  do 
not  banks  habitually  follow  the  same  practice  ?  We 
recognise  the  evil  and  the  unworthy  character  of  the 
demand,  but  do  not  see  how  it  is  to  be  put  down. 
Brokers  might  render  their  .-iccounts  to  clients  with  the 
entry  "  half  this  commission  paid  to  Messrs.  So-and-So," 
in  instances  like  the  one  here  detailed — provided,  i.e., 
they  pay,  which  we  hope  the  writer  of  this  letter  did 
not : — 

To  the  Editor. 

London,  E.G.,  December  i8,  1899. 

Dear  Sir, — .\  few  weeks  since  a  client  consulted  mc  with  reference 
to  the  investment  of  some  trust  money,  and  after  various  interviews 
decided  to  put  it  in  certain  securities  which  I  had  placed  before 
him,  and  instructed  me  to  carry  out  the  business. 

When   payment  was  due,  I  received  a  cheque  from  a  firm  of 

country  solicitors,  who  previously  had  had  no  sort    '  - -:mication 

with  me  whatsoever  on  the  subject.    They  \\vo:<  ^ : — "  As 

arranged  with  Mr. ,  we  beg  to  send  you  at:     ,  £ to 

meet  investments,  which  we  understand  you   have  made  in  the 

name  of ."      To  this  they  coolly  added  : — "  We  assume  that 

the  usual  half-commission  will  be  allowed  to  us." 

Xow,  Sir,  on  behalf  of  my  fellow-brokers  and  myself,  1  protest 
against  this  system  of  attempted  extortion  by  the  legal  fraternity. 
I  .idmit,  and  c.in  well  understand,  that  now  and  again  a  custom  has 
existed  to  divide  commissions  with  solicitors  who  introduce  and 
send  regular  business  to  brokers,  but  in  all  the  cases  I  have  known 
— and  my  experience  goes  l)ack  a  good  many  years — the  broker  has 
been  relievetl  of  all  resixinsibity  or  trouble  in  the  matter  of  advice  ; 
but  for  a  solicitor  to  coolly  demand  half-commission  lor  taking  no 
part  wh.itcver  in  the  proceedings  beyond  following  his  client's 
instructions  to  send  his — the  client's — money  to  the  broker  to  pay 
for  the  securities  which  the  client  has  elected  to  buy,  appears  to  be 
nothing  less  than  attempted  impudent  extortion,  which  should 
strongly  be  discountenanced. 

I  make  this  appeal  to  you,  Sir,  in  the  interests  of  stockbrokers  as 
a  body,  whn,  if  they  fall  in  with  such  a  suggestion  by  solidtors  as 
disclosed  in  this  letter,  are  courting  imposition  of  a  vicioos  type. 
Stockbrokers  frequently  send  solicitors  clients,  but  I  have  not  yet 
heard  of  a  solicitor  ever  returning  half  of  his  fees  to  the  itodc- 
broker.  Some  lawyers,  I  believe,  resent  the  idea  of  any  commission 
on  stockbroking  business  being  returned  to  thcm..ir:d  rightly  so, for 
they  recognise  that  they  receive  their  remr-  •  giving  legal 

.idvice,  the  financial  department  being enti;.  cir  sphere. — 

Yours  faithfully,  aiucKBKouut. 

IsFULTED  Tyres. 

Mr.  Harvey  du  Cros  was  in  great  form  at  the  Dunlop 
Pneumatic  Tntc  meeting,  and  managed  to  carrj'  the 
shareholders  with  him  almost  to  a  man.  One  of  them 
was  moved  to  tears  of  "  sympathy  with  the  directors  in 
the  very  arduous  work  the  trials  of  the  patent  cases 
must  have  given  them,"  and  another  characterised  the 
report  as  satisfactory,  although  he  would  have  preferred 
to  get  a  dividend.  But  the  chairman  expatiated 
cunningly  on  the  enormous  profits  the  company  had 
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earned  in  the  past,  its  uniform  success  in  maintaining 
its  patents,  its  present  impregnable  position,  &c.,  and  if 
we  had  been  there  we  feel  sure  we  must  have  been 
converted.  One  curious  fact  Mr.  du  Cros  mentioned, 
namely,  that  the  entire  cycle  and  tyre  trade  had  in  the 
past  year  made  a  net  profit  of  only  ;^92,ooo  against  the 
Dunlop  Company's  profit  of  ^^450,000  for  the  eighteen 
months,  in  spite  of  its  having  reducedithe  price  of  tyres 
to  help  the  depressed  industry.  But  that  makes  us 
wonder  how  this  inflated  concern  will  do  when  it  loses 
its  monopoly  three  or  four  years  hence.  And  as  to 
reconstruction  before  that  happens  ?  Mr.  du  Cros's 
attitude  on  this  subject  was  non-committal.  First  he 
would  and  then  he  wouldn't  ;  then  he  said  as  'ow  he 
couldn't.  He  admitted  that  the  best  news  the  directors 
could  hear  would  be  that  the  company  had  been 
reconstructed,  but  there  were  difficulties  in  the  way, 
and  he  would  "  very  strongly  "  object  to  a  committee  of 
shareholders  now,  although  some  day  it  might  be  very 
useful.  Still,  it  is  a  considerable  gain  that  the  question 
should  have  been  openly  discussed,  and  there  is  no 
pressing  reason  why  it  should  be  carried  out  without 
due  deliberation.  A  year  or  eighteen  months  hence  it 
may  be  possible  to  do  the  job  much  more  thoroughly 
and  efficiently. 

"Welsbach"  v.  "Daylight." 

In  April  last  Mr.  Justice  Byrne,  in  an  action  brought 
by  the  Welsbach  Incandescent  Gas  Light  Company, 
restrained  the  Daylight  Incandescent  Mantle  Company 
from  infringing  the  plaintiffs'  patent.  No.  15,286,  of 
1885,  for  the  manufacture  of  mantles  for  gas  burners. 
It  was  contended  that  the  mantle  of  the  defendants 
did  not  constitute  an  infringement  of  that  patent,  and 
upon  appeal  this  contention  has  been  upheld.  "  In  no 
fair  way,"  said  Lord  Justice  Romer,  "  could  it  be  said 
that  the  specification  contemplated  or  covered  the 
use  of  zirconia  substantially  by  itself,  with  only 
a  wholly  unsubstantial  amount  of  some  other 
substance  added  to  it."  On  this  ground  it  was 
held  that  there  was  no  infringement,  but  the 
plaintiffs  contended  that  this  conclusion  could  not  be 
arrived  at,  because  of  the  decision  in  the  De  la  Mare 
case.  In  the  opinion  of  the  Court,  however,  there  was 
an  entire  distinction  between  that  case  and  the  present, 
and,  as  they  pointed  out,  such  was  the  conclusion  of 
Mr.  Justice  Wills  in  the  action  in  which  the  Sunlight 
Incandescent  Gas  Lamp  Company  were  defendants, 
against  which  there  was  no  appeal  by  the  plaintiffs. 
In  a  case  like  the  present,  turning  as  it  does  upon 
minute  scientific  investigation  of  the  various  specifica- 
tions, it  is  difficult  to  express  any  definite  opinion.  But 
having  carefully  considered  the  report  of  the  case,  it 
seems  clear  to  the  lay  mind  that  the  decision  of  the 
Court  of  Appeal  that  there  was  no  infringement  is  the 
right  one.  Doubtless  the  parties  will  not  allow  the 
matter  to  rest  here,  and  we  shall  await  the  issue  in  the 
House  of  Lords  with  no  little  curiosity. 

The  Standard  Exploration  Company. 
The  plaintiff  in  his  action  against  this  company  was 
able  to  sustain  his  claim,  and  the  judge  has  ordered 
that  a  certificate  be  issued  to  Mr.  Burdett  before 
January  i,  the  company  paying  the  cost  of  the  action. 
In  giving  his  decision,  the  Judge  laid  down  the  reason- 
able ruling  that  if  a  company  invited  subscriptions  for 
shares  it  was  not  bound  to  allot  ;  but  if  it  did  allot  he 
thought  it  was  bound,  in  respect  of  that  allotment,  to 
issue  certificates  within  a  reasonable  time.  Evidently  his 
opinion  was  that  a  delay  of  over  six  months  in  such 
a  matter  was  not  reasonable,  for  he  gave  costs 
against  the  company.  It  may  be  questionable,  however, 
whether  this  decision,  just  in  itself,  may  not  prove 
detrimental  to  the  interests  of  the  most  unfortunate 
among  the  shareholders  in  the  company.  We  refer  to 
those  who,  having  held  shares  in  Mr.  Whitaker  Wright's 
earlier  productions,  were  induced  to  merge  their 
interests  into  shares  in  this  olla  podrida  of  a  Standard 
Exploration   Company.     The   decision  may  not  cover 


their  case,  and  we  may  therefore  see  one  group  of 
shareholders  receiving  their  certificates,  and  the  others 
having  still  those  all-important  documents  withheld 
from  them.  But  perhaps  it  does  not  matter  much,  for 
the  shares  have  fallen  to  15s.  per  ;^i  share,  and 
possibly  may  fall  lower  in  the  existing  state  of  things. 
Somebody,  however,  has  had  his  little  amusement  in 
those  counters,  and  possibly  this  amusement  may  cost 
somebody  dear. 

The  Transvaal  Armaments. 

The  subjoined  figures  have  been  compiled  by  Mr. 
Alfred  Marks,  and,  however  interpreted,  they  prove  and 
demonstrate  that  the  Transvaal  Republic  did  not  begin 
to  arm  until  the  Raid  plot  warned  it  that  the  Rhodes- 
Beit  breed  of  conspirators  meant  to  steal  their  freedom 
and  their  land.  Will  that  ultra- Rhodesite  and  altogether 
'renegade  nevi'spaper,  the  Daily  JVcu's,  have  the  grace  to 
admit  the  truth  ?  It  might  have  that  were  it  unyoked 
and  free. 
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396,384 
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248,684 
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(First  nine  months.) 

1894. 

Year  of  Lord  Loch's  visit  (in  June)  to  Pretoria. 

1895. 

Conspiracy,  culminati 

ing  in  the 

Raid. 

The  figures  are  taken  from  the  Ar/iiis  Aiiiiiial  and  South  African 
Directory  and  the  official  Staats  Almatiak  lU'r  Ztiid  Afrikaansche 
Repiiblick. 

The  above  items  are  all  those  in  which  it  has  been  suggested 
(Daily  News,  November  16,  1899,)  that  war  expenditure  may  be  in- 
cluded. 

The  Industrial  Contract  Corporation,  Limited. 
We  print  the  following  letter  with  all  good  will.  But 
to  make  the  light  complete  upon  the  facts,  we  think 
Messrs.  Andre,  Mendel  &  Co.  should  state  how  the 
general  reserve  was  to  be  di%'ided  up  on  hquidation  in 
terms  of  the  company's  articles  of  association  : — 

To  the  Editor. 
50,  Old  Broad-street,  London,  E.C. 

December  20,  1899. 
Re  Industrial  Contract  Corporation,  Limited. 
Sir, — An  erroneous  impression,  and  one  that  is  possibly  in- 
jurious to  our  clients,  Messrs.  Andre,  Mendel  &  Co.,  has  been 
created  by  the  interpretation  put  upon  certain  remarks  which  fell 
from  the  learned  judge  at  the  conclusion  of  the  hearing  of  this  case 
in  Court  on  the  4th  inst. 

Our  counsel,  .Mr.  E.  H.  Pollard,  together  with  Mr.  Lawson 
Walton,  Q.C.,  the  counsel  for  the  Official  Receiver,  h,ive,  in  con- 
sequence, called  Mr.  Justice  Wiight's  attention  to  the  matter,  and 
his  Lordship  was  good  enough,  in  order  that  no  injustice  should  be 
done  to  our  clients,  to  sanction  the  writing  by  Mr.  Lawson  Walton 
of  a  letter  setting  matters  right.  Mr.  Walton  consequently  wrote  to 
Mr.  Pollard  under  date  of  i8th  inst.,  as  follows  : — 

"  Re  The  Industrial  Contract  Corporation,  Limited. 

"  Dear  Mr.  Pollard, — Y'ou  have  called  my  attention  to  a  passage 
in  the  observations  of  the  learned  judge  in  this  case  which  is  apt  to  be 
misconstrued  in  a  sense  unduly  unfavourable  to  the  conduct  of  your 
clients, 'Messrs.  Andre,  Mendel  &  Co.  Mr.  Justice  Wright  stated 
that  they  had  sought  '  to  appropriate  '  the  premium  of  ^28,000,  paid 
by  the  shareholders  upon  the  allotment  of  their  shares.  The  founda- 
tion for  this  remark  was  that  Messrs.  Andre,  Mendel  &  Co.  had 
contended  that  this  fund  should  be  carried  generally  to  reserve,  so 
as  to  be  available  for  investment  together  with  the  rest  of  the  com- 
pany's capital,  while  Mr.  Xewton's  view  was  that  it  should  be 
specifically  appropriated  so  as  to  necessitate  its  investment  in 
Consols,  or  some  similar  security,  bearing  only  a  small  rate  of  in- 
terest. There  w.as  no  evidence  of  any  claim  by  your  clients  that  the 
sum  to  which  the  discussion  referred  should  be  drawn  out  by  them 
in  the  form  of  dividend,  and  Mr.  Justice  Wright's  statement  should 
not  be  read  as  conveying  this  imputation. 

"  I  may  add  that  I  have  seen  the  learned  judge,  and  have  his  per- 
mission to  write  this  letter.— Yours  faithfully, 

"  J.  Lawson  Walton." 

As  the  report  of  the  case  appeared  in  your  paper,  we  shall  feel 
obliged  by  your  kindly  publishing  this  letter. — Yours  obediently, 

BiRCHAM   &  Co., 
Solicitors  for  Messrs.  Andre,  Mendel  &  Co. 


December  23,  1899, 
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India  Rubber  (Mkxico),  Limited. 

A  case  in  which  Mr.  Walter  Owen  Clough,  M.P.,  was 
the  defendant,  has  been  occupying  the  attention  of  the 
West  Riding  Assizes,  Leeds,  for  nearly  a  week,  and  the 
result  is  a  damaging  indictment  of  the  methods  by  which 
this  company  was  promoted  and  exploited.  Mr.  Fredk. 
Sagar  Jackson  sued  Mr.  Clough  for  alleged  false  and 
fraudulent  representations  in  the  prospectus,  and  in  the 
end  the  jury  returned  a  verdict  for  the  plaintiff  with 
damages  of  ;^i,ioo,  being  the  amount  of  his  claim  less 
;^5oo  received  for  underwriting.  This  verdict,  however, 
is  not  to  be  taken  as  a  test  case  against  the  company, 
as  the  claim  was  partly  based  on  personal  mis- 
representations of  Mr.  Clough's,  although  the  whole 
history  of  the  company  was  gone  into.  In  summing 
up,  Mr.  Justice  Grantham  passed  some  very  severe 
strictures  on  the  venture,  and  said  that  it  looked  very 
much  as  though  the  lobbies  of  the  House  of  Commons 
were  used  for  company  promoting  as  well  as  politics. 
The  first  part  of  the  case  resolved  itself  into  a  question 
whether  Mr.  Clough  or  Mr.  Leuty,  M.P.  (supported  by 
Mr.  Mark  Oldroyd,  M.P.),  should  be  believed.  It  was 
evident  that  one  side  must  be  telling  a  lie.  The  jury 
preferred  Mr.  Leuty's  version.  Finally,  the  jury  had  to 
consider  whether  there  were  untrue  statements  in  the 
prospectus,  and  whether  the  defendant  had  reasonable 
grounds  for  believing  that  they  were  true,  and  that  the 
person  making  them  was  a  competent  authority.  It 
took  the  jury  half  an  hour  to  decide  that  point,  and,  as 
we  have  said,  the  decision  was  unfavourable  to  Mr. 
Clough.  We  cannot  see  how  it  could  well  have  been 
otherwise,  for  the  company  has  been  a  ghastly  fiasco 
from  the  start,  and  the  sooner  it  is  wound  up  and 
decently  buried  out  of  sight  the  better. 

"  Issuing  "  Securities  in  England. 

Our    readers  will   remember    the    case    of    Baring 
Brothers  v.  The  Commissioners  of  Inland  Revenue,  in 
which  it  was  held  that  bonds  issued  by  the  Atchison, 
Topeka,  and  Santa  Fe  Railway  Company  in  the  place  of 
old  bonds  in  the  Railroad  Company,  which  had  been 
sent  to  Messrs.  Baring  Brothers  &  Co.  as  depositaries 
for  exchange  on  behalf  of  the  Union  Trust  Company  of 
New   York,  that  was   acting  as  trustee  for  the  bond- 
holders, were  issued  in  England  within  the  meaning  of 
the   Stamp   Act,  1891.     In   order   to   avoid    the   heavy 
insurance  premium,  the  bonds  in  that  case  were  signed 
by  the  vice-president  of  the  Trust  Company  in  London, 
and  accordingly  were  assessed  to  the  duty  of  j£i  is. 
on  each  $1,000  bond.     Nearly  similar  points  have  now 
arisen  in  connection  with  the  bonds  of  the  Norfolk  and 
Western  Railway  and  the   Erie  Railroad  Company  on 
their  reconstructions.     In  the  first  case,  the  new  com- 
pany delivered  to  the  Mercantile  Trust  Company  certain 
bonds    exchangeable    against    certificates    of    deposit 
representing  bonds  in  the  old  company.    In  accordance 
with  the  scheme,  the  Trust  Company,  having  certiiied 
them,  delivered  them  in  New  York  to  the  secretary  of 
the  committee  formed  to  carry  out  the  scheme  of  recon- 
struction, who  in  turn  redelivered  them  in  New  York  to 
the    Trust    Company    for    distribution  to   the   various 
holders   of    certificates    of     deposit.      Messrs.  Brown, 
Shipley   &    Co.    were    acting    as    depositaries    of    the 
old  bonds  in   England,  and  they  received  certain  new 
ones  to  deliver  as  against  the  surrender  and  cancellation 
of  old  bonds  over  here.     In  the  Erie  Railroad  case  the 
proceedings  were  practically  the  same.    The  new  bonds 
were  delivered  duly  executed  to  the  Farmers'  Loan  and 
Trust    Company,    and,    having   received   the   trustees' 
certificate,  were  delivered  in  a  complete  form  to  the  re- 
construction committee,  w'ho   in  their  turn  forwarded 
them  to   J.  S.   Morgan  &  Co.    as   the   depositaries   in 
England.      It  was  now  contended  by  the  holders  of  the 
new  bonds  in  England  that  they  were  not  issued  in  this 
country,  as  they  were  new  and  valid  obligations  of  the 
new  company  directly  they  were  made  and  issued  in 
New  Yoik  to  the  trust  companies.     Further,  that  the 
present  were   distinguishable    from    the  case   of    the 
Atchison,  Topeka,  and  Santa  Fc  bonds  in  that  they  were 
perfect  completed  obligations  when    given  the  trust 


companies,  and  not,  as  in  that  case,  completed  when 
brought  over  here  for  exchange  against  the  certificates 
of  deposit.  The  Court,  however,  refused  to  accept  that 
view,  and  it  certainly  seems  clear  to  us  that  in  neither 
case  did  the  bonds  get  into  the  hands  of '"  sfimeone  who 
could  make  them  available  for  his  own  benefit,"  to  use 
the  words  of  Lord  Justice  Rigby  in  Baring  Brothers' 
case. 

Retrogression  in  Austria. 

Is  it  the  last  step  towards  Austrian  autocracy — or 
disintegration  ?  The  Clerico-Czech  party  in  the  Reichs- 
rath  has  virtually  forced  the  resignation  of  the  Clary  Minis- 
try;  but  it  is  to  be  succeeded  by  another  "  Ministry  of 
Affairs,"  by  another  set  of  departmental  officials,  inno- 
cent of  political  aims,  and  intended  only  to  transact  the 
commonplace  work-a-day  business  of  government.  The 
retiring  Ministry  was  constituted  with  the  same  object, 
but  it  began  with  the  abolition  of  the  language  ordi- 
nances ;  hence  the  irritation  of  the  Bohemian  Czechs. 
There  is  no  suggestion,  however,  that  the  new  Government 
will  attempt  to  reinforce  the  ordinances,  and  if  it  did  it 
would  not  escape  the  existing  legislative  deadlock  ; 
for  such  a  policy  would  only  change  the  obstruction- 
ists, it  would  not  check  obstruction.  As  it  is,  there 
is  no  hope  of  legislation  by  the  present  or  any  future 
Ministry — not  even  for  the  completion  of  the  Ans^/eich 
with  Hungary.  The  Emperor  must  become  an  autocrat 
in  spite  of  himself.  No  man  could  have  striven  harder 
than  he  has  to  maintain  the  character  of  a  constitutional 
ruler ;  but,  apparently,  his  subjects  will  not  have  it. 
What  the  ultimate  upshot  mav  be  it  is  impossible  to 
guess.  But  the  general  outli  ok  is  very  obscure,  and 
almost  utterly  hopeless.  Tl  e  opposition  is  composed 
of  a  loose  agglomeration  of  reactionary  groups  ;  their 
only  bond  of  union — and  that  is  but  temporary — is  a 
determination  to  prohibit  legislation.  Even  if  left  to- 
themselves,  they  could  agree  upon  no  definite  poHcy. 
They  would  simply  fall  asunder,  and  end  their  daj"s  in 
fighting,  like  the  Kilkenny  cats.  There  seems  no- 
chance  of  clearing  the  air  even  by  a  salutory  revolu- 
tion ;  parties  are  too  numerous,  too  disunited,  too- 
narrow  and  bigotted  for  sane  political  action.  The 
empire  seems  doomed  to  break  in  pieces. 

The  Arauco  Company. 
Very  sensibly  the  debenture  holders  of  this  exploded 
"  North   concern "   are  discussing    the    future  of  their 
undertaking  in  an  amicable  spirit.   There  are  two  groups 
of  bondholders,  so  that  an  admirable  basis  existed  for  a 
contest  of  interest,  but  fortunately  for  the  second  bond- 
holders the  railway  was  damaged  by  a  flood,  which 
injured   the   security  upon    which    the   first  mortgage 
bondholders  had  a  superior  lien,  whilst  the  mines,  upoa 
which  the  second  bondholders  had  the  best  lien,  were 
uninjured.    The  consequence  was  that  negotiations  be- 
tween the  two  groups  were   rendered  easier,  .-is  the 
rights  of  each  group   more   closely  approximated.     A 
very  fair  suggestion  has  therefore  been  made  th.it  a  new- 
unified  mortgage  stock  be  created,  bearing  5  per  cent 
interest,  in  which  the  5  per  cent,  first   mortgage  bond- 
holders shall  receive  80  per  cent.,  and  the  6  f>er  cent 
second     mortgage     bondholders,     60     per    cent,     of 
their    holdings.     It    is    estimated    that    after  meeting 
the    interest    charge    upon    the    issue     of     ^.^"3,640 » 
in  bonds  required    by    this    arrangement,    a    surplus 
of    ^12,623    would    be    left     out    of    the    estimated 
annual  net   e.irnings  of   the   line.      This   is  the   main 
principle  of  the  scheme,  and,  apparently,  the  minor  de- 
tails are  to  be  left  to  be  worked  out  after  the  skeleton 
plan   has  been  agreed  to.      It  is  suggested   that  the 
surplus  revenue  should  be  devoted  to  paying  annuities 
to  the  amount  of  the  interest  which  the  two  classes  of 
bondholders  sacrifice  under  the  plan,  and  also  towards 
paying  interest  on  capitalised  arrears.    Wh.ntcver  may 
be  done  in  this  respect,  the  bondholders  should  nc^ 
neglect  to  secure  the  reimbursement  of  their  principal. 
The  plan  depends  greatly  upon  the  suspension  of  the 
old  sinking  funds,  but  the  property  consists  largely  of 
mines,  and  upon  the  exhaustion  of  these,  we  presome, 
the  railway  would  lose  much,  if  not  the  whole,  of  its 
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value.  It  is,  therefore,  very  expedient  that  repay- 
ment of  the  new  bonds  should  be  provided  for, 
especially  as  a  certain  amount  may  have  to  be  issued 
later  on  for  improvements. 

Sir  Hexry  Campbell-Bannerman  at  Aberdeen. 

A  very  good  speech  on  party  lines  was  that  which  the 
titular  leader  of  the  Liberal  Party  in  the  House  of 
Commons  made  at  Aberdeen  last  Tuesday  night,  that 
and  nothing  more.  Not  a  trace  of  the  highest  order  of 
statesmanship  is  to  be  found  in  it  from  one  end  to  the 
other.  The  war,  Sir  Henry  says,  must  go  on  as  a  matter 
of  course,  and  he  does  not  see  what  this  "going  on'' 
implies — not  a  glimmer  of  it.  He  moves  in  the  wooden 
routine  of  accepted  platform  shibboleths.  It  is  all  very 
well  to  criticise  the  policy  of  the  Colonial  Secretary,  but 
that  carries  us  no  further  now,  and  when  all  is  said,  Mr. 
Chamberlain  has  been  little  more  than  the  ignorant,  self- 
conlident  tool  of  others,  a  man  whose  career  has  doubt- 
less been  hurtful  enough  to  British  interests  and  the 
British  Empire,  but  none  the  less  the  career  of  a  man 
without  originality,  without  high  moral  character,  with- 
out principles.  It  is  almost  time  to  let  him  alone  with 
the  degradation  he  has  brought  upon  himself  in  order 
to  deal  plainly,  and,  if  need  be,  heroically  with  the 
ghastly  havoc  he  has  made.  Equally  useless  was  the 
talk  about  "  domestic  reforms,"  "  licensing,"  the  "  Liberal 
programme,"  and  all  that  sort  of  furbishing  up  of  party 
furniture,  a  murmer  of  words  about  as  useful  as  the 
twittering  of  sparrows  on  the  house-tops.  The  next 
time  reform  comes  to  the  surface  as  a  real  question  with 
the  British  democracy  it  may  not  spell  that  way,  and  we 
should  not  be  surprised  to  iind  it  revolution.  States- 
men of  another  fibre  are  wanted — good  man  and 
comfortably  cynical  speech-maker  as  Sir  Henry  is — if  the 
Liberaliparty  is=to  emerge  from  a  condition  of  helplessness 
and  once  again  exercise  effective  influence  for  good 
upon  the  destinies  of  the  nation  and  the  empire. 

Calico  Printers'  Allotment. 
Some  of  the  financial  papers  have  been  going  into 
raptures  about  the  record  smart  allotment  in  the  case 
of  the  Calico  Printers'  Association.  We  do  not  see 
anything  particularly  marvellous  in  the  achievement. 
The  lists  closed  on  Friday,  and  applicants  for  deben- 
tures received  their  allotment  letters  on  Monday 
morning.  It  is  apparently  admitted  that  the  issue  was 
*'  only  just  covered  " — which  probably  means  that  the 
public  applications  were  a  good  deal  short  of  the  total 
— and  consequently  the  task  of  accepting  everything 
offered  was  reduced  to  the  greatest  possible  sim- 
plicity, especially  with  the  aid  of  the  long  string 
of  banks  employed.  In  the  case  of  the  ordinary 
shares,  which  are  said  to  have  been  subscribed 
twice  over,  "  a  good  deal  of  discrimination  will 
be  exercised,  and  it  may  be  a  few  weeks  hence 
before  these  allotments  are  through."  We  hope  this  is 
not  to  betaken  as  an  intimation  that  the  scandal  of  the 
English  Sewing  Cotton  Allotments  will  be  repeated.  It 
would  hardly  be  worth  trying  to  corner  the  "stags," 
for  the  premium  on  the  shares  is  only  about  ^\,  and 
that  will  probably  run  off  before  the  letters  of  allot- 
ment are  out.  Anyhow,  we  hear  of  options  being  dealt 
in  at  17s.  6d.  At  present,  many  of  the  debenture- 
holders  who  applied  mainly  for  the  purpose  of  getting 
preferential  allotments  of  ordinary  shares  are  tumbling 
over  each  other  to  sell  out  for  cash,  and  we  are  not 
surprised  to  hear  that  this  "  will  for  a  time  tend  to 
cause  a  weak  market  quotation."  There  are  several 
other  causes,  to  which  we  alluded  last  week,  that  may 
have  helped  to  bring  about  this  phenomenon. 

Fire  Offices  and  the  Fire  Brigade. 
A  committee  of  the  London  County  Council  has  for 
some  time  past  been  considering  the  question  of  the 
growing  expenditure  on  the  Fire  Brigade  and  how  it 
should  be  met.  A  voluminous  report  on  the  subject 
has  just  been  submitted,  but  it  does  not  hold  out  much 
hope  of  the  ratepayers  being  relieved  of  the  expense  to 
any  appreciable  extent.      The   Fire  Offices  Committee 


was  invited  to  a  conference  to  see  if  it  could  not  be 
induced  to  increase  its  contribution  of  ;^35  per  million 
insured,  but  it  was  too  busy  (perhaps  with  the  "  corner" 
we  referred  to  not  long  ago)  to  attend.  In  fact,  it  was 
quite  rude,  and  told  the  County  Councillors  that  if  the 
present  arrangement  were  disturbed  it  would  re-open 
the  whole  question,  and  claim  to  be  relieved  altogether 
from  a  payment  which  decisions  of  special  Committees 
of  both  Houses  of  Parliament  had  repeatedly  shown  to 
be  contrary  to  the  principle  which  was  now  accepted  as 
governing  all  legislation  on  the  subject.  This  must 
have  been  rather  a  staggerer  for  the  County  Council 
Committee  ;  but  it  is  not  to  sit  down  calmly  under  this 
rebulf ,  and  provincial  corporations  are  to  be  approached 
to  ascertain  their  views  as  to  the  extent  to  which  fire 
insurance  companies  should  contribute  towards  the  sup- 
port of  efficient  fire  brigades. 

We  are  rather  dubious  as  to  whether  any  good  is 
likely  to  come  out  of  this  action,  although  the  insurance 
companies  have  not  gone  out  of  their  way  to  ingratiate 
themselves  with  the  public,  and  no  one  would  be  very 
sorry  if  they  could  be  bled  a  litttle  more  for  the  purpose 
aimed  at.  But  it  may  be  well  to  look  at  the  matter  in 
all  its  bearings  before  invoking  Parliament  to  disturb  the 
present  system.  The  cost  of  maintaining  the  London 
Fire  Brigade  last  year  was  ;i  195,123,  apart  from  ^^49,500 
raised  by  the  rates  for  the  repayment  of  capital  and 
interest.  The  insurance  companies  contributed  ;^30,548, 
and  ;^"i6,562  came  from  other  sources,  including  ;^io,ooo 
from  the  Treasury.  The  ratepayers  had,  therefore,  to 
pay  only  ;^i48,oi3,  which  does  not  appear  to  be  an 
excessive  amount  for  the  protection  provided.  More- 
over, the  Salvage  Corps,  which  is  entirely  supported  by 
the  fire  offices,  costs  about  ;^30,oori,  so  that  altogether  the 
latter  pay  nearly  40  per  cent,  of  the  amount  found  by  the 
ratepayers.  It  might  be  very  fairly  argued  that  this  is  a 
liberal  enough  contribution,  all  things  considered.  Doubt- 
less the  offices  have  benefited  enormously  by  the  greater 
efficiency  and  better  equipment  of  the  Fire  Brigade  since 
the  time  when  each  company  maintained  its  own  fire- 
extinguishing  staff,  but  the  County  Council  would  hardly 
suggest  a  reversion  to  that  system.  Moreover,  even  now 
the  Brigade  and  its  organisation  is  not  above  criticism, 
and  if  the  companies  are  to  pay  a  larger  share  of  the 
expense,  they  might  justly  claim  a  voice  in  the  manage- 
ment of  the  establishment.  Would  the  County  Council  be 
prepared  to  accede  to  that  ?  Still  another  point  is  that 
the  more  efficient  the  Brigades  become,  and  the 
more  the  risk  of  fires  is  reduced,  the  greater  encourage- 
ment will  there  be  for  people  to  escape  the  companies' 
excessive  rates  altogether.  The  question  of  efficiency 
cuts  both  ways,  therefore,  and  the  Council  might  be  wise 
to  let  sleeping  dogs  lie,  especially  in  view  of  the  fact 
that  all  the  leading  authorities  are  totally  opposed  to  its 
contention.  Or  it  may  go  a  step  further,  and  demand 
that  burglary  insurance  companies  should  support  the 
police  force,  and  that  life  offices  should  subsidise  hos- 
pitals and  the  medical  profession  generally  ! 

Hammond's  Matabele  Gold  Mines  Development. 
That  there  are  more  ways  than  one  of  getting  money 
out  of  unsuspecting  people  is  shown  by  the  career  of 
this  venture.  A  prospectus  issued  to  the  public  may 
have  its  advantages,  but  in  many  cases  the  disadvan- 
tages largely  outweigh  them,  for  sometimes  share- 
holders have  a  nast}'  habit  of  asking  for  rescission  of  the 
allotment  of  their  shares  owing  to  what  is  called  mis- 
representation. No  such  mistake  was  made  in  the 
present  case,  and  a  really  delightful  story  has  been  told 
by  the  Senior  Official  Receiver  at  the  statutory  meeting 
of  shareholders.  In  November,  1895,  the  company 
was  incorporated  to  acquire  certain  mining  claims  in 
Rhodesia.  Mr.  Alfred  Barton  was  the  nominal  vendor, 
acting  as  the  representative  of  one  Charles  Glen- 
dinning  Philips,  who  carried  on  business  under  the 
name  of  the  Limited  Liability  Agency,  the  publishers 
of  a  periodical  called  the  Limited  Liability  Rcvicn'.  At 
that  time  Philips  was  an  undischarged  bankrupt,  but 
for  this  property  he  or  his  nominee  received  17,000 
fully-paid  shares  and  113,000  ;£i   shares,  credited  with 
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17s.  paid,  as  consideration.  The  sole  working  capital 
of  the  comjiany,  tiierefore,  consisted  of  the  3s.  unpaid 
on  these  latter  shares.  Upon  allotment  the  unloading 
commenced,  and  between  October  and  December,  1895, 
no  less  than  74,061  shares  were  handed  over  to  an  eager 
public,  stimulated,  no  doubt,  by  the  admirable  recom- 
mendations of  tlie  Limited  Liability  RcvicnK  January, 
1896,  saw  tlie  first  call  made,  the  shares  in  the  mean- 
while having  come  into  more  solvent  hands,  and  during 
the  process  of  distribution  money  was  borrowed  from 
the  Limited  Liability  Agency.  By  the  balance-sheets 
it  appears  that  down  to  April,  1898,  ;^2,892  were 
expended  by  the  company,  directors'  fees  accounting 
for  ;^i,077,  and  wc  are  sorry  to  see  that  at  the  present 
time  there  are  no  fewer  than  1,200  shareholders.  In 
July,  1897,  a  further  call  of  is.  was  made,  the  ground 
having  been  prepared  by  the  following  cablegram  sent 
to  Buluwayo  :  "  As  soon  as  you  return  from  Gwelo, 
please  send  by  lirst  mail  cheering  report  for  share- 
holders' meeting.  Must  make  further  call."  We 
sincerely  trust  that  the  matter  will  not  be  allowed  to 
rest  here.  That  fraud  of  the  worst  kind  has  been 
rampant  does  not  admit  of  a  shade  of  a  doubt.  Further 
investigation,  which  we  have  been  promised,  will  doubt- 
less bring  further  facts  to  light,  and  it  is  to  be  hoped 
that  those  upon  whom  the  guilt  rests  will  receive 
adequate  rewards. 


Company  Reports  and   Balance-sheets. 

•»•  Tke  Etiitorwillbc  miicli obliged  to  tlie  Secrctariaof  JointSknli 
Companies  if  tlicy  woitla  ttiiidly  forward  copies  of  Reports  ami 
Bataitcc-Slicets  direct  to  the  Office  of  THE  Investors'  Kbviiw, 
Norfolk  House,  Norfolli-street.  W.C.,soas  to  insure  prompt  notii^. 
in  tliese  columns. 

RAILWAYS. 
B;Crsi  Light  Railway.— During  the  year  ended  June  30  this 
company  suffered  severely  both  from  the  plague  and  from  the 
drought,  which  prevailed  during  the  greater  part  of  the  year.  The 
gross  earnings  amounted  to  Ks.  1,41,528,  and  show  a  small  increase 
of  Rs.  1,341  ;  but  expenses  only  came  to  Rs.  97,764,  or  a  decrease  of 
Rs.  14,231,  so  that  the  percentage  to  gross  earnings  was  only 
69-08  per  cent,  against  79S9  per  cent.  ;  and  the  net  revenue  was 
Rs.  15,572  more,  at  Rs.  43,764.  Converted  into  sterling  at  the  ex- 
change of  is.  4jd.  per  rupee,  this  revenue,  less  Indian  income-tax. 
produced  jf2,864,  and,  after  payment  of  interest  on  loans,  the  sum 
available  lor  distribution,  including  £119  brought  forward,  was 
;£'2,645,  and  dividends  amounting  to  3  per  cent,  for  the  year  were 
paid,  leaving  ^395  to  be  carried  forward.  The  capital  expenditure 
having  exceeded  the  amount  at  credit  of  that  account,  a  temporary 
loan  of  ;t'8,70o  has  been  raised,  and  the  directors  state  that  this  will 
have  to  be  adjusted  by  the  issue  of  further  capital.  The  increase 
will  have  to  be  a  fairly  large  one  if  the  company  succeeds  in  coming 
to  an  amicable  settlement  with  the  Secretary  of  State  regarding  the 
proposed  Pandharpur  Extension,  which  still  hangs  fire  owing  to 
that  ollicial  insisting  on  the  insertion  of  a  clause  in  the  contract 
giving  him  power  to  order  the  company  to  run  a  certain  number  of 
trains  on  the  extension  .on  each  day,  and  at  such  times  as  he 
may  prescribe.  At  present  matters  are  at  a  standstill,  as  the  board 
does  not  see  its  way  to  agree  to  these  terms. 

South-Westekn'  ok  Vexeziela  Company.— Truly  we  may  say 
about  Venezuela  railways  that  they  are  born  to  trouble  "  as  the 
sparks  fly  upwards."  There  was  nothing  alluring  about  the 
organisa.ion  of  this  concern,  and  the  arrangement  in  1897-8 
whereby  debenture-holders  accepted  .^100  of  3i  per  cent,  deben- 
tures and /^loo  of  3  J  per  cent,  income  debentures  for  every  £100 
of  original  7  per  cent,  debentures  was  probably  a  recognition  of 
the  character  of  the  imdertaking.  The  fixed  charge  was  thus 
reduced  by  one-half,  and  the  working  of  the  line  was  handed  over 
to  the  Bolivar  Railway  Company  upon  an  agreement  which  gave 
55  per  cent  of  the  gross  receipts  to  the  Soulh-Western  Conipanv. 
This  arrangement  has  not  proved  satisfactory,  and  the  Bolivar  has 
withdrawn  from  it  at  the  first  opportunity  ;  and  now  the  board 
inform  the  debenture-holders  that  receivers  had  to  be  appointed  on 
September  20.  The  chief  diflicully  the  company  has  had  to  face 
is  the  failure  of  the  Venezuelan  Government  to  meet  its  obligations 
in  the  shape  of  a  guarantee,  but  the  lino  has  suffered  in  every  way 
from  recurring  revolutions,  the  receivers  announcing  that  all  tiallic 
has  been  suspended  since  the  date  of  their  appointuieut.  owing  to 
the  latest  revolution,  which  is  still  in  progress. 

BREWKKIES. 

Newcastle  Breweries— The  profit  on  the  twelve  months  to 
October  31  amounted  to  i,'77,o40,  and  after  deducting  £2'^.(.ybi  for 
interest  and  directors'  fees,  and  adding  £.\,<)i2  brought  forward, 
the  net  balance  was  £53,315.  Out  of  this  the  sum  of  ;i"io,575  was 
placed  to  various  reserves,  the  preference  dividend  required  £12,000, 
and  dividends  and  a  bonus  upon  the  ordinarv  shares,  amounting  to 
12J  per  cent,  (or  the  year,  absorbed  £.25,000;  leaving  £"5,739  to  be 
cairieil  forward.  This  company  appears  to  pay  nuirc  heed  to 
accumulatiuns  and   leserves  than   many  of    the    newer  brcwcrv 


concerns,  and  spent  in  maintenance  of  propertiet  lome  £i'ifioi)  in 
the  year,  or  al)out  i)  per  cent,  of  their  value.  The  reserves  now 
total  ;^76,ooo  in  all,  or  about  7\  per  cent,  of  the  aggregate  share 
and  debenture  capital :  but  the  tKilance-sheet  shows  that  there  i» 
rather  a  tendency  to  spread  the  repayment  of  expenditure  upon 
improvements  over  a  long  period. 

Stketton's  Derby  Brewery.  —  By  the  absorption  of  the 
business  of  the  Derby  Brewery  Company  and  other  acquisitions, 
this  company  increased  the  amount  sunk  in  properties  by  ;£i46,ioo» 
but  we  cannot  say  that  revenue  has  risen  in  proportion.  Including 
net  rental  and  interest  on  loans,  the  profit  for  the  year  ended  Sep- 
tember 30  amounted  to  ;f39,l44,  from  which  £^,iy>i  was  deducted 
for  repairs,  jf  1,898  for  dcpreciaiion,  and  ;^647  for  bad  debts.  Ad- 
ministrative charges  then  at)8orbed  ;^3,979,  ^nd  interest  on  loan* 
and  det>cnture  stock  ;£l  1,568,  leavinf!  a  net  balance  of  £lT,<n2- 
Preference  interest  took  £5,554,  and  after  placing  £'3.955  to  reserve, 
the  ordinary  shares  received  8  per  cent,  in  dividends,  £'516  tieing 
carried  forward.  The  reserve,  together  with  the  amount  held  on 
account  of  premiums  received  upon  new  capital,  now  amounts  to 
;f«9,5oo- 

MISCELL.AXEOUS. 

Transvaal  Estates  and  Developmrst  Company. — One  cannot 
criticise  the  report  of  this  company  at  this  stage  in  its  history. 
Whatever  may  have  been  done  in  the  market  with  its  shares,  no 
one  could  expect  the  board  to  show  any  important  results  in  the 
present  condition  of  affairs  in  the  Transvaal.  The  managers  appa- 
rently did  their  best  to  guard  against  the  coming  trouble,  and 
by  calling  in  loansand  other  realisations  were  able  to  remit  £(10,000 
in  cash  to  London  of  the  sums  previously  invested  in  Johannesburg. 
This  represented  a  fair  proportion  of  the  money  thus  employed, 
and  the  remainder,  we  presume,  will  have  to  l>e  sought  for  after 
the  war.  Mining  and  development  operations  in  the  twelve  months 
could  not  have  been  important,  for  the  total  expenditure  was  only 
£8,674,  and  as  revenue  to  the  extent  of  £14,427  was  received,  the 
year  closed  with  a  credit  balance  of  £3,753.  (ireat  de%-elopments  in 
the  future  are  spoken  of,  but,  of  course,  shareholders  must  wait  lor 
events  to  prove  more  favourable  for  such  operations. 

Norwich  and  London  Accident  Insurance  Association. — 
Owing  to  the  lower  rates  now  charged  for  workmen's  compensa- 
tion risks,  and  also  to  the  directors  having  thought  it  safer  to  decline 
some  of  this  class  of  business  offered  at  reduced  premiums,  the 
income  from  this  source  was£f5,04i  lower  than  last  year  at  £137487, 
and  including  interest  on  investments,  the  total  revenue  of  £145,75^ 
was  ^^4,725  less.  Claims,  on  the  other  hand,  rose  from  £63,767  to 
£67,003,  and  expenses  and  commission  absort)ed  £41,879.  "The 
balance,  including  the  amount  brought  forward,  and  alter  reseni'ing 
40  per  cent,  to  cover  the  unexpired  risks,  instead  of  one-third  as 
heretofore,  was  £46,031,  and  the  same  dividends  of  l6s.  per  share 
were  paid.  The  total  assets  now  amount  to  £277.523,  and  seem  to 
be  well  enough  invested,  as  far  as  we  can  tell  iroin  the  ciassilication 
of  securities  in  the  balance-sheet. 

G.  &  C.  and  E.  Ncthall  &  Soss.— A  very  carefully  managed 
business  this  in  some  ways  ;  its  report  for  the  twelvemonths  ended 
September  30  seems  to  have  been  considered  pleasant  reading  by 
the  shareholders,  who  had  quite  a  happy  gathering  at  the  annuj^ 
meeting.  The  net  profits  were  £7,012,  o(  which  det)cnture  interest 
absorbed  £1,600,  and  dividends  amounting  to  8  per  cent,  for  the 
year  were  paid,  and,  after  providing  for  the  extra  remuneration  due 
to  the  directors,  the  credit  balance  was  £1,502,  which  is  held  in 
reserve.  No  doubt  the  directors  have  some  grounds  for  congratu- 
lating the  shareholders  and  themselves  on  being  able  to  pay  such 
dividends,  and  carry  forward  a  sut>stantial  sum  in  addition,  but  in 
our  opinion  these  results  are  not  quite  so  satisfactory  as  they  make 
out.  During  the  year  new  stables  have  licen  built,  and  other  addi- 
tions made  to  the  property  at  a  cost  of  £5,568,  which  is  added  to 
capital  expenditure,  raising  that  item  to  £75,"49,  and  only  £207  has 
been  written  off  for  depreciation  of  plant.  As  part  of  the  property 
is  only  leasehold,  some  effort  should  be  made  to  provide  again&t  the 
wasting  of  this  asset  also. 

East  India  Distilleries  and  Sugar  Factories.— The  report 
just  issued  records  the  results  of  working  lor  the  lirst  twenty 
months  of  the  company's  existence.  For  this  period  the  profit  is 
returned  at  £38,381,  ol  which  administrative  charges  and  insurance 
absorbed  £lo,8i58,  the  service  of  the  detxrnture  debt  required 
£16,843,  and  ^300  was  set  aside  for  doubtful  debts.  To  pay  the 
dividend  upon  the  preference  capital  for  the  twenty  months  in 
question  needed  £i4,<>i'7,  and,  as  the  net  profits  fell  short  of  this 
sum  by  £4,608,  Messrs.  Parry  &  Co.  and  the  Commercial  Bank  of 
India  stepped  forward  and  recouped  the  company  to  this  amount, 
and  the  preference  dividends  have  therefore  tjcen  paid  with  regn- 
larity.  This  poor  result  is  ascritied  to  the  Hoixiing  of  the  Indian 
market  with  beet  sugar,  and  the  prevalence  ol  pUgue  in  that 
country.  The  directors  tielicve  th.it  these  misfortunes  "  may  now 
happily  tic  considered  to  be  pa.st,'  but  a  little  explan.ition  of  these 
matters  might  be  .idvisable  at  the  meeting.  The  financial  con- 
dition of  the  company  might  also  be  taken  into  account, 
for  we  note  that,  besides  the  £144,471  of  debentore  stock, 
it  owes  ;f89,337  upon  loins,  £13,550  to  sundry  creditors,  and 
£6,28.s  upon  bills  payable.  Against  the  floating  debt— the  chief 
realisable  asset— is  the  stock,  which  is  valued  at  £io5,8<x):  but 
nothing  is  more  illusory,  often,  than  these  valuations.  Interest 
upon  the  loans  has  been  kindly  waived,  which  is,  wc  presnine, 
only  another  way  of  saying  th.tt  Messrs.  l*arry  &  Ca  and  the 
Commercial  Bank  of  India  had  to  recoup  the  o>mpany  to  a  smaller 
extent  than  they  otherwise  had  to  do.  The  principal  of  the  debt, 
however,  remains,  and  is  a  serious  matter  tor  the  shareholden, 
who  may  find  Messrs.  Parry  \  Co.  and  the  Commercial  Bank  of 
India  iiut  so  complaisant  aiiotl.vr  \car. 


898 


Zhc  Jnvestors'  TReview, 


December  23,  1899. 


London  and  New  York  Investment  Corporation.— This  is 
a  corporation  which  has  been  through  the  mill  of  reconstruction 
once,  but  experience  does  not  appear  to  have  taught  its  board  much. 
From  the  share  lists  of  various  companies  we  have  found  that  it  is 
fond  of  dabbling  in  operations  that  look  very  much  like  under- 
writing contracts,  and,  judging  from  the  companies  in  which  some 
of  its  capital  is  invested,  the  outlook  is  not  particularly  hopeful.  At 
the  moment,  however,  things  look  well,  and  the  directors  are  able 
to  announce  that,  including  ^2,800  from  profit  on  realisation  of 
securities,  the  total  revenue  came  to  ;£37.934i  ''>"<1  'hat  after  adminis- 
trative charges  had  been  met,  the  balance  was  ;£'33,90i.  Of  this 
debenture  interest  absorbed  ^^2,048,  the  preference  dividend  re- 
quired 2^21,725,  and  with  the  remainder  a  dividend  of  4  per  cent,  is 
declared  upon  the  ordinary  shares  leaving  £i,(i$y  to  be  carried  for- 
ward. Nothing  is  added  to  reserve,  which  only  exists  in  the  shape 
of  a  "  profit  and  loss  on  I'ealisation  of  securities — balance  of 
account,"  which  stands  at  ^17,000.  Fortunately  the  company  has 
only  £"51,223  of  debenture  stock  out,  but  it  has  foolishly  raised 
-£22,500  by  loans  against  securities,  which  loans  must,  at  the  present 
time,  involve  a  heavier  rate  of  interest  than  the  revenue  earned  from 
the  securities  deposited.  The  auditors  are  very  careful  to  take  no 
responsibility  for  the  valuation  of  securities  having  no  ofticial  quota- 
tion. 

Elysee  Palace  Hotel  Company. — The  profit  and  loss  account 
of  this  new  hotel  runs  from  May  10  to  September  30,  and  in  that 
time  the  profit  on  trading  account  was  ;gii,893,of  which  ;£5,668  was 
absorbed  in  debenture  and  loan  interest,  £i,ii(i  in  administrative 
charges,  and  the  net  balance  of  ;£S,I09  was  carried  forward.  The 
hotel  is  valued  in  the  balance-sheet  at  ;^594,023,  of  which  ;£203,ooo 
is  represented  by  share  capital,  ;£i98,887  by  a  mortgage  loan, 
^l2o,oco  by  debentures,  and  the  balance  has  been  provided  out  of 
the  £99,127  owing  to  "sundry  creditors."  It  is  impossible  to  say 
anything  about  the  prospects  of  a  new  hotel,  but  we  do  not  admire 
the  manner  in  which  the  capital  has  been  provided. 

New  Tamarvgal  Nitrate  Company. — Only  one  oficina  was 
worked  in  the  year  ended  July  31,  and  the  gross  profit  amounted  to 
;^I2,879.  Allowing  ;£i,48o  for  loss  on  exchange,  the  net  profit  was 
;£8,237,  an  amount  insufficient  to  meet  interest  on  loans  and  deben- 
ture debt  to  the  extent  of  £3,463,  which  sum,  together  with  .^£^2,713 
for  loss  on  exchange  upon  valuation  of  floating  assets,  increased  the 
debit  balance  of  profit  and  loss  account  to  £2'],b()<).  This  record  is 
bad  enough,  but  it  was  not  the  full  extent  of  the  showing,  for 
;^2,i4i  was  added  to  the  gross  profits  by  placing  expenses  in 
connection  with  stoppage  of  works  to  a  suspense  account.  Like  all 
weak  nitrate  companies,  this  one  regrets  that  no  combination  for 
a  restriction  of  production  was  arranged,  but  if  the  shareholders 
hope  for  this  they  will  have  to  hope  a  long  time. 


PROPERTY  AND  AUCTION  NOTES. 

Last  week's  sales  at  the  Mart  realised  a  total  of  £<)2,ZS7  ^s  com- 
pared with  £'101,259  for  the  corresponding  period  last  year,  show- 
ing a  decrease  of  about  ;£8,900.  The  result  is  not  very  brilliant, 
but  it  might  have  been  worse,  and  after  the  big  declines  of  previous 
weeks  it  may  even  be  regarded  as  satisfactory,  especially  as  there 
was  again  an  entire  absence  of  large  properties.  Small  invest- 
ments, however,  continue  to  be  readily  absorbed,  and  on  the  whole 
prices  are  well  maintained  in  spite  of  the  dearness  of  money.  But 
with  Stock  Exchange  values  reduced  to  such  an  extent  and  the  pros- 
pect of  tight  money  for  some  months  to  come,  it  seems  highly 
probable  that  purchasers  will  be  able  to  secure  better  bargains  next 
year. 

In  our  issue  of  the  9th  instant  we  quoted  a  letter  from  Mr. 
Knightley  commenting  in  strong  terms  on  the  inflation  of  City  pro- 
perty. Some  further  particulars  are  now  available  about  the  specific 
instance  to  which  he  referred,  where  executors  handed  back  to  the 
ground  landlords  a  property  costing  £'10,000,  as  the  only  means  of 
being  relieved  from  the  burden  of  excessive  ground  rent.  It  appears 
that  the  original  ground  rent  of  ;£2,2O0  was  agreed  to  be  paid 
twenty-five  years  ago,  three  years  before  the  expiration  of  the  then 
lease,  the  tenant  undertaking  to  clear  the  site  and  erect  a  building  at  a 
-cost  of  not  less  than  £^8,000.  The  new  property  was  fully  let,  but 
the  rents  were  not  sufficient  to  meet  the  outgoings,  and  ultimately 
the  ground  rent  was  reduced  to  ;£i.8oo  per  annum.  Even  then, 
however,  there  was  a  dead  loss  to  the  leaseholder,  and  in  the  end  he 
was  glad  to  relinquish  the  Virhole  property.  No  doubt  the  circum- 
stances are  exceptional,  but  the  case  is  by  no  means  unique,  and 
there  are  ample  grounds  for  fearing  that  a  big  slump  in  values  is  in- 
evitable before  many  years  are  over. 

The  most  important  sale  by  private  treaty  recently  has  been  the 
■disposal  of  'White  Webb's  Park,  Enfield.  The  property  was  sub- 
initted  at  the  Mart  about  two  months  ago,  and  withdrawn  at  ;£2o,5oo, 
including  timber  valued  at  ;i'ii,ooo.  Besides  a  handsome  residence 
the  estate  contains  about  250  acres  of  richly  wooded  land,  but  it  will 
most  probably  be  cut  up  for  building  sites.  The  estate  was 
presented  by  Queen  Elizabeth  to  her  physician,  Robert  Huicke,  in 
1570,  and  was  used  as  a  rendezvous  by  the  Gunpowder  Plot  con- 
spirators. 

A  freehold  building  site  of  14,000  ft.,  in  Mansfield-street,  Kings- 
land,  has  been  sold  for  £3,500,  and  forty-two  private  houses  in 
Medvvay-road,  West  Croydon,  leased  for  ninety-eight  years  at  ;£4 
ground  rent  each,  have  been  disposed  of  for  £C,300.  Properties  at 
Milton  Quay,  near  Sittingbourne,  comprising  wharfage,  corn  stores, 
two  dwelling  houses,  and  the  goodwill  of  a  seed  merchant's  business, 
which  were  unsuccessfully  offered  at  the  Mart  a  month  ago,  have 
now  found  a  purchaser.  A  building  estate  of  fifteen  acres  in  Black- 
horse-road,  Walthamstow,  withdrawn  at  £4,000  last  month,  has 
been  disposed  of  at  a  very  good  figure. 


In  the  provinces  business  has  begun  to  taper  off,  but  several 
very  successful  auctions  have  been  held  at  Bath,  Birmingham, 
Sheffield,  and  Leeds.  At  Woburn  the  Duke  of  Bedford  appeared 
as  the  purchaser  of  the  parish  workhouse,  with  three  acres  of  land, 
for  which  he  paid  ^£3,000.  'We  hope  he  will  make  a  good  use  of 
it.  At  Plymouth  a  fully-licensed  house,  the  Lord  Clarendon,  was 
sold  for  £4,000.  A  sale  of  house  property  at  Colchester  realised 
;£4,034,  and  at  Birmingham  Messrs.  Grimley  &  Son  knocked  up  a 
total  of  £6,517.  Some  important  farm  properties  in  the  neighbour- 
hood of  Bathford  were  sold  at  Bath  recently,  the  principal  item 
being  .^^4,200  obtained  for  Bridge  Farm,  of  about  53  acres. 

An  important  sale  of  shop  property  was  held  in  Bradford 
recently,  and  realised  very  good  prices.  Eight  shops  in  North 
Parade  and  Northgate,  producing  a  yearly  rental  of  .^695,  were 
disposed  of  for  £13,000,  and  six  shops  in  Hallfield  Arcade,  let  for 
;£6oo  a  year,  sold  for  £12,950.  At  Bedford  a  building  estate  of  17 J 
acres  realiserl  ^£2,600,  a  freehold  corner  shop  fetched  £1,200,  and 
two  other  shops  went  for  ;£i,220. 

This  is  the  last  week  of  the  year  so  far  as  business  at  the  Mart  is 
concerned,  and,  of  course,  it  has  been  a  very  quiet  one.  On  Monday 
some  fifteen  lots  were  submitted,  but  only  six  were  disposed  of,  and 
the  overturn  amounted  to  less  than  £6,000— ;£5,875,  to  be  exact.  The 
monotony  was,  however,  relieved  by  a  somewhat  curious  incident. 
Messrs.  Field  &  Sons  offered  the  factory  premises,  62  and  64, 
Sumner-street,  Southwark,  and  an  adjoining  shop,  in  two  lots. 
The  factory  was  put  up  first,  and  knocked  down  to  a  gentleman  for 
;£2,6oo.  But  he  was  under  the  impression  that  he  was  bidding  for 
both  lots,  and  he  declined  to  take  up  the  contract.  Ultimately  he 
agreed  that  the  property  should  be  put  up  again,  and  that  he  would 
make  good  any  deficiencv  which  might  arise  from  the  resale.  On 
the  second  occasion  the  factory  was  knocked  down  for  £2,500,  and 
the  same  buyer  secured  the  adjoining  block  for  £530.  fhen  there 
was  a  long  discussion  about  the  payment  of  the  £100  deficiency,  and 
in  the  end  the  original  buyer  paid  the  second  buyer  £25  for  his 
contracts  for  both  lots,  besides  making  good  the  £100  loss  on  the 
resale.  So  the  net  result  of  the  pother  was  that  he  paid  £25  more 
than  he  need  have  done  for  the  property. 

Tuesday  proved  a  very  blank  day,  only  one  sale  being  effected, 
for  a  sum  of  £420.  Several  important  lots  were  withdrawn,  in- 
cluding a  freehold  building  estate  of  about  15  acres  in  High-road, 
Streatham,  which  was  bought  in  for  ;£39,ooo-  Some  property  in 
King's-road,  Chelsea,  with  ten  cottages  in  the  rear,  and  a  consider- 
able number  of  East-end  investments,  were  also  withdrawn. 
Wednesday  produced  a  total  of  ;£2,I25,  the  principal  item  being 
three  houses  in  Webb's-road,  Clapham  Junction,  let  for  £120, 
ground  rent  ;£24,  which  realised  ;£i,04S.  Among  the  lots  with- 
drawn was  a  brickfield  of  174  acres  and  two  cottages,  at  Woodham 
Ferris,  Essex.  Thursdav's 'catalogues  contained  a  selection  of 
reversions,  policies,  &c.,  and  a  freehold  site  in  Lincoln's  Inn  Fields, 
comprising  the  Sun  public-house,  adjoining  the  Royal  Music  Hall. 

Messrs.  Gow,  Wilson  &  Stanton  have  been  instructed  by  the 
mortgagees  to  offer  as  a  going  concern  the  tea  plantations  of  the 
Oodmarie  Tea  Company  (Assam),  Limited,  comprising  three 
estates  of  1,093,  1,224,  and  799  acres  respectively,  of  whick  687 
acres  are  under  tea  cultivation.  The  property  is  in  the  Nowgong 
district  of  Assam,  and  may  be  inspected  by  intending  purchasers  or 
their  agents.  The  sale  will  take  place  about  the  end  of  February 
next,  unless  previously  disposed  of  by  private  treaty.  At  the  Mart, 
on  January  25,  a  large  block  in  Islington  will  be  let  by  auction  on 
eighty  years'  lease.  It  has  an  area  of  79,372  ft.,  with  a  frontage  of 
500  ft.  to  North-road,  and  includes  two  fully-licensed  houses,  the 
Queen's  Arms  and  the  City  Arms. 


MINING    NOTES    AND    NEWS. 

In  addition  to  all  its  other  worries,  the  mining  market  has  had  to 
digest  a  very  unwelcome  faUing  off  in  the  gold  output  of  the  British 
owned  Westralian  mines  for  November.  The  total  returns  as 
compiled  by  the  Westralian  Chamber  of  Mines  were  92,072  oz.,  as 
compared  with  116,143  oz.  for  October,  and  124,208  oz.  for  Sept- 
ember, the  record  yield  so  far.  A  reduction  of  over  32,000  oz.,  or 
over  25  per  cent,  in  the  space  of  two  months  does  not  tend  to  in- 
crease one's  faith  in  the  field,  and  it  completely  shatters  confidence 
in  the  management  of  the  principal  producers.  But  there  is 
another  aspect  of  the  matter,  which  speculators  in  this  department 
should  not  lose  sight  of,  and  that  is  the  extraordinary  manner  in 
which  the  returns  are  manipulated  to  suit  the  prevailing  itemper  of 
the  market.  When  preparations  were  being  made  for  the  last 
Westralian  boom,  the  output  suddenly  rose  from  83,749  oz. '"  ^P"' '° 
112,206  oz.  in  May,  the  June  return  showed  a  falling  off  of 
2,600  oz.,  as  the  publichad  not  "caught  on,"  but  there  was  another 
big  jump  in  July  to  123,373  oz.,  prices  having  by  that  time  started 
strongly  on  the  upward  tack.  The  high-water  mark  in  September 
coincided  with  the  top  of  the  boom  ;  October  showed  a  big  re- 
duction, and  now  November  is  still  worse. 

This  may  be  merely  a  coincidence  but  it  is  a  very  remarkable  one. 
It  may  be  that  the  reserves  of  very  rich  ore  which  several  of  the 
companies  had  are  exhausted,  or  it  may  be  that  mine  managers  are 
advised  not  to  waste  their  phenomenally  rich  "  pockets  "  when  the 
market  is  in  the  doldrums,  and  the  public  are  '•  off  their  feed."  In 
either  case  the  result  is  equally  discreditable  to  all  concerned.  If 
the  rich  ore  is  really  exhausted,  what  comes  of  the  oft  repeated 
assertions  that  almost  unlimited  quantities  of  itwere  available,  when 
there  can  be  no  certainty  of  further  "pockets"  being  discovered. 
If  it  is  not  all  used  up,  then  the  shareholders  have  a  decided  grievance 
against  their  boards  for  allowing  their  property  to  become  unduly 
depreciated.  We  do  not  expect  (worse  ;luck)  a  very  high  standard 
of  morality  from  mining  magnates,  but  this  sort  of  conduct  is  no 
tietter  than  rank  robbery,  and  outsiders  who  are  tempted  to  dabble 
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in  such  speculations  should  know  the  character  of  the  people  to 
whom  they  entrust  their  money. 

In  this  connection  we  arc  tempted  to  quotfl  a  story  which  has 
been  going  round  the  Westralian  Press.  It  is  said  that  a  mining 
magnate  who  recently  visited  the  colony  advised  all  his  friends  to 
buy  Ivanhoe  Junctions,  at  the  same  time  giving  a  hint  that  a  big 
.-nnalgamation  scheme  was  afoot.  On  this  excellent  "  tip  "  the  price 
quickly  rose  to  30s.,  only  to  fall  back  again  to  93.  One  of  the  dupes 
cabled  for  an  explanation,  and  promptly  received  the  reply,  "  You 
were  so  eager  to  buy  that  I  sold  all  mine  ! " 

Reverting  to  the  question  of  the  way  in  which  the  output  of  many 
of  the  mines  has  been  manipulated,  it  may  be  useful  if  we  tabulate 
the  returns  of  two  liagraiit  offenders  in  this  respect — the  Associated 
and  Lake  View  Consols.  The  following  are  the  figures  of  the  rich 
ore  smelted  by  the  Associated  since  April  :  — 


Tons, 

Oz. 

Tons. 

Oz. 

April           

May 

1,360 

4,300 

August 

4,144 

13,075 

4,300 

11,415 

Septeinl)er ... 

5.575 

11,667 

June           

July 

3.o'9 

6,681 

October 

3.550 

6,77' 

4,6j9 

■3.403 

November  ... 

«,577 

3,350 

And  here  is 

what  the 

Lake  View    Consols 

have  done 

in  the 

same  way  ; — 

Tom. 

Oz. 

Tons. 

Or. 

April          

100 

6,470    1    August 

370 

34,800 

May           

450 

a3,5'o    1    .September 

356 

34,130 

i""           

940 

37,03)    1    Octol)er 

x,aQo 

33.756 

July        

760 

37,330 

November 

436 

6,377 

It  is  impossible  to  get  away  from  the  significance  of  these 
figures,  especially  when  it  is  noticed  how  the  rise  and  fall  syn- 
chronise, not  only  in  these  two  cases,  but  also  with  the  total  output 
from  the  field.  It  may  be  worth  noting,  too,  the  careful  way  in 
which  the  grade  of  ore  has  been  selected  to  obtain  the  desired 
results,  and  we  have  no  doubt,  when  there  is  any  chance  of  another 
boom,  that  the  same  sort  of  performances  will  be  repeated.  Mean- 
time the  Lake  View  has  thoughtfully  reduced  its  quarterly  dividends 
from  20S.  to  los.  per  share. 

Speaking  of  dividends  reminds  us  that  the  shareholders  of  the 
British  America  Corporation  are  anxiously  awaiting  the  substantial 
distribution  promised  in  the  middle  of  December  bv  Lord  Dufferin 
at  the  London  and  Globe  meeting  in  October.  It  is  two  years 
since  this  creation  (we  use  the  word  advisedly)  of  Mr.  Whitaker 
Wright's  was  floated,  and  the  shareholders  are  naturally  becoming 
impatient  to  hear  of  the  brilliant  results  it  has  achieved.  But 
perhaps,  as  in  the  case  of  Dunlops,  dividends  cannot  be  paid 
without  obtaining  a  bank  overdraft,  and  such  luxuries  are  not  easily 
come  by  in  these  hard  times. 

The  British  Colonial  Mining  Corporation  which  it  is  proposed  to 
reconstruct,  has  not  had  a  very  encouraging  career,  and  we  should 
•not  be  sorry  if  it  disappeared  entirely  from  the  Mining  List.  It  was 
formed  in  June,  iHq6,  during  one  of  the  periodic  booms  in  VVestra- 
lians,  with  a  capital  of  £"105,000,  the  odd  ;fe"5,ooo  being  founders' 
shares.  Half  the  capital  was  offered  to  the  public  at  the  time,  but 
only  21,636  ordinary,  and  1,043  founders'  shares  were  taken  up. 
The  company  managed  to  float,  with  more  or  less  success,  the  Black 
Flag  Central  Gold  Miiies,  a  dismal  failure  from  the  start,  but  not 
much  more  was  heard  of  the  concern  till  October,  1897,  when  the 
directors  issued  a  "  progress  report "  pointing  with  pride  to  assets 
valued  at  £74,015,  and  painting  the  prospects  of  the  company  in 
glowing  colours.  On  the  strength  of  this  an  attempt  was  made  to 
issue  25,000  ordinary,  and  1,250  founders'  shares,  but  as 
shown  by  the  balance-sheet  made  up  to  December  31,  1897, 
and  submitted  in  the  following  July,  the  response  was  meagre, 
only  ^,548  ordinary  and  sixty -eight  founders'  shares 
being  applied  for.  The  report  did  not  throw  much  light  on  the 
position  of  the  undertaking,  but  it  stated  that  securities  of  the  face 
value  of  ^71,260  had  been  obtained  for  an  outlay  of  £18,500.  What 
actual  value  these  securities  had  or  may  have  is  left  to  the  imagi- 
nation, for  nothing  further  was  heard  of  the  concern  till  notices  were 
issued  convening  a  meeting  to  consider  the  reconstruction  of  the 
Corporation.  It  is  clearly  a  case  which  demands  searching  investi- 
gation, but  the  supineness  of  shareholders  and  the  loopholes  in  our 
company  laws  make  it  more  than  likely  that  the  matter  will  be 
shuflled  out  of  sight  like  so  many  others. 


DIARY    OF    THE    CIVIL    WAR. 

December  16, — The  news  of  General  Buller's  reverse  at  Colenso 
came  as  a  shock,  not  only  to  those  very  sanguine  people  who  on 
Friday  were  ready  to  believe  the  extraordinary  rumours  of  the 
capture  of  Ladysmith  and  of  10,000  Boers,  but  of  some  who  took  a 
more  moderate  view  of  the  possibilities  of  the  situation.  Con- 
fidence was  felt  that  liuller  would  retrieve  the  position  created 
by  the  reverses  at  Stormberg  and  Magersfontein,  and  this  con- 
fidence was  all  the  stronger  because  the  general's  preparations  had 
been  so  deliberately,  and  apparently  carefully,  made.  It  was,  how- 
ever, not  victory  he  announced  to  us  to-day,  but  defeat,  and,  to  all 
appearance,  deleal  arising  from  much  the  same  causes  as  led  to  the 
repulses  sustained  by  Lord  Methucn  and  General  Gatacre.  There 
was  something  of  the  same  impulsive  rush  and  dash.  The  Boer 
position  seems  to  have  been  very  imperfectly  known,  their  strength 
scarcely  more  than  guessed  at.  The  object  of  Kridav's  action  was 
to  force  a  passage  across  the  Tugela  Kiver,  at  two  drifts  or  fords, 
about  two  miles  ap.art,  near  Colenso.  General  Hart  was  directed 
to  attack  the  left  drift.  General  Hildyard  the  right,  while  General 
Lyttelton  co'umanded  a  central  force  ready  to  assist  either  side. 
<ieneral  Hart  was  the  first  to  attack,  and  his  troops  .advanced  with 
great  gallantry  :  but  Sir  Kedvers  Buller  tells  us  that  early  in  the 
day  he  saw  that  General  Hart  would  not  be  able  to  force  a  passage, 
and  so  he  ordered  his  withdrawal.     It  was  only  then  apparently 


that  General  Hildyard  was  ordered  to  make  ht»  attack  on  the  right, 
as  a  result  of  which  the  East  Surrey  Regiment  succeeded  in 
occupying  Colenso  station  anl  the  houses  near  the  bridge.  It 
docs  seem  to  us  strange  ihat  the  two  attacks  were  not  made 
simultaneously;  delivering  th;  second  assault  only  after  the 
first  had  failed  gave  the  Boeis  the  opportanity  to  double  their 
defending  force  at  each  point ;  and  surely  that  was  a  serious 
blunder  in  itself.  However  that  may  be,  when  General  Hildyar  d'» 
force  had  so  far  succeeded  at  the  Colenso  crossing,  it  was  dis- 
covered that  the  whole  ofithc  artillery,  ordered  by  Colonel  Long,  in 
his  eagerness  to  get  within  effective  firing  distance,  to  advance  to 
the  bank  of  the  river,  was  exposed  to  a  terrible  fire  from  Boers 
who  had  been  concealed  about  the  river  banks.  They  very  quickly 
killed  most  of  the  artillery  horses,  as  well  as  several  of  the  drivers. 
No  help  seems  to  have  been  rendered  the  artillery  cither  by  the 
central  force,  or  the  troops  to  the  right  and  left— perhaps  none  of 
these  knew  of  the  danger  until  the  mischief  was  done.  At  any  rate, 
wishing  to  avoid  uieless  loss  of  life.  General  Buller  ordered  the 
withdrawal  of  the  troops,  and  eleven  guns  had  to  be  abandoned  to 
the  Boers.  Our  armv  retreated  to  Chieveley  in  good  order,  and 
retain  their  position' there.  This  is  the  third  grave  reverse  within 
the  week  ;  and  it  seems  probable  that  it  will  be  some  time  yet 
before  there  can  be  anv  further  forward  movement  on  the  part  of 
the  British  forces.  It  may  very  likely  be  as  much  as  they  can  do 
to  hold  their  present  positions. 

December  18— No  further  details  have  been  received  of  the 
fighting  at  Colenso,  except  that  the  total  of  killed,  wounded,  and 
missing  on  the  occasion  was  1,097,  °'  which  number  348  are  missing. 
But  the  result  at  home  has  been  to  compel  the  Government  to 
confess  that  they  have  been  muddling  and  miscalculating  from 
the  first,  and  th.it  they  have  only  now  awakened  to  the  fact  that 
they  have  a  very  serious  business  on  hand.  Lord  Kot)crts  has 
been  appointed  Commander-in-Chief  in  South  Africa,  with  Lord 
Kitchener  as  his  Chief  of  the  Staff.  The  sailing  of  the  Seventh 
Division  is  to  be  hurried  forward  as  rapidly  as  possible,  and  an 
Eighth  Division  is  to  be  mobilised.  The  reserves  are  alt  to  be 
called  out  ;  the  militia  are  to  be  invited  to  volunteer  for  ser\ice  in 
South  Africa,  and  those  who  do  not  volunteer  will  be  called  out 
to  do  garrison  duty.  The  Yeomanry  are  also  to  be  asked  to 
volunteer  for  service,  and  so  are  the  Vcjiunteers.  The  colonies 
which  offered  second  contingents,  and  wlio-e  offers  were  refused, 
are  now  begged  to  send  as  many  men  as  they  can  spare,  especially 
mounted  men.  Our  whole  army— and  more— apparently  will 
soon  be  in  South  Africa,  and  whether  we  shall  escape  disaster 
even  then  is  a  question  which  even  Jingoes  arc  beginning  to 
be  rather  shv  of  answering.  There  is  a  truce  to  activity  for  the 
present  at  the  seat  of  war.  General  Gatacre  seems  to  have  made 
a  slight  advance  from  Putter's  Kraal  to  Sterkstroom,  while 
the  revolt  among  the  Cape  Dutch  seems  daily  to  be  extending. 
General  French  is  established  at  Arundel,  but  he  appears  to  play  a 
"waiting  game."  On  the  west  Lord  Methucn  has  apparently 
settled  down  at  Modder  River  Station,  where  he  is  carefully 
entrenching  his  position,  and  the  Boers  from  Jacobsdal,  perhaps 
also  some  from  Magersfontein,  seem  carefully  "prospecting" 
southward  along  the  railway  to  see  where  there  may  be  found  a 
gap  in  the  line  of  communications  by  which  they  may  enter  in  and 
destroy  the  rails.  Small  parties  have  been  met  in  the  neighbour- 
hood of  Belmont.  These  may  grow  bigger,  until  they  become 
formidable.  All  this  points  to  the  possible  isolation  of  Lord 
Methuen's  force,  and  it  is  a  question  whether,  while  the  way  is  still 
open,  his  lordship  should  not  shorten  the  distance  tietween  him  and 
his  base,  and  t.ike  up  his  position  at  Orange  Kiver  rather  than 
remain  on  the  Modder.  Some  culverts  are  reported  to  have  l>een 
blown  up  about  two  miles  north  of  his  camp.  Our  total  losses  in 
this  war  are  now  stated  at  7,630  officers  and  men  killed,  wounded, 
and  missing. 

December  19.— Some  additional  scraps  of  news  as  to  the  fighting 
at  Colenso  have  been  received,  but  they  do  not  throw  any  additional 
light  on  that  somewhat  singular  business,  nor  help  to  uiiravcl  the 
little  puzzles  which  were  left  unexplained  in  General  Buller's 
despatch.  The  brief  letters  from  newspai>er  correspondents 
have  been  very  carefullv  edited  by  the  censor.  It  seems  clear, 
however,  that  General  Buller's  whole  force  was  engaged  in  the 
attack.  General  Clery  and  General  Barton  are  now  both  men- 
tioned as  having  been  present,  so  that  the  rejxwted  departure  of  the 
former  with  a  strong  force  to  carry  out  a  Hanking  movement  to 
the  west  of  the  Boers  must  have  been  a  groundlc.-s  rumour.  But 
sanguine  report  is  sitU  busy  in  the  conciKtion  of  pleas^int  stories. 
It  has  been  said  to-day  that  General  Buller  had  succeeded  in 
crossing  the  Tugela.  The  War  Oftice  refused  either  to 
confirm  or  contradict  the  report ;  and  therein  the  War  Office 
showed  prudence,  at  least.  Another  rumour  of  the  day  is 
that  Lord  Methuen's  communications  had  been  cut  ;  and  this 
is  certainly  not  by  anv  means  impossible.  Sir  Charles  Warren, 
however,  has  arrived  at  De  Aar,  and  it  may  be  hoped  that  he  will 
see  that  a  sharp  look-out  is  kept  on  Methuen's  line  of  communicatioos. 
But  little  can  be  done  without  reinforcements.  For  the  present  not 
one  of  the  five  British  generals  in  the  field  can  apparently  make  a 
fresh  movement  without  reinforcements,  and  these  arc  a  long  way 
off.  It  will  be  manv  weeks  before  they  can  reach  South  Africa. 
But  we  are  assured  that  the  Volunteers  are  enthusiastic  in  respond- 
ing to  the  call  from  the  War  OiVicc  ;  thousands  of  ihem  have  already 
offered  their  services.  The  Yeomanry  are  equally  zealous.  So  it  is 
said  ;  but  we  prefer  to  judge  of  their  enthusiasm  by  the  numbers  who 
come  forward.  We  have  heard  of  cases  where  Volunteers  showed 
no  inclination  to  respond  to  pcrfervid  appeals  made  to  them. 
Volunteers  who  may  not  tie  sent  to  South  Africa  .iro  i-  •I'l-'  'hem- 
selves  re.idv  for  garrison  duty  at  hviinc;  but  this,  wc  il  be 
mostly  performed  bv  the  .Militia.  Thus  every  nerve  1-  uned 
to  hurry  forward  trained  and  untrained  tnxips  to  the  irojit,  and 
Continental  journals  are  chuckling  at  the  confessed  weakness   of 
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the  British  military  system.  German  critics  think  our  reputation 
"played  out."  French  censors  delight  in  saying  that  England 
must,  like  the  unfortunate  Continentals  on  whom  it  was  wont  to 
look  down,  now  resort  to  conscription.  Very  likely  we  shall  hear 
some  proposal  of  this  kind  in  the  ne.xt  session  of  Parliament. 

December  20. — The  brief  accounts  that  continue  to  arrive  of  the 
Colenso  battle  are  not  very  important,  except  that  they  seem  to 
explain  one  point  which  Geneial  Biiller  left  vague.  It  would  appear 
that  Generals  Hart  and  Hildyard  did  make  their  attacks  on  the  two 
drifts  pretty  nearly  simultaneously.  Hart  failed  in  crossing  the 
river,  but,  with  the  assistance  of  General  Lyttleton's  central  torce, 
he  advanced  again,  and,  if  he  did  not  succeed  in  his  main  object,  he 
is  said  to  have  compelled  the  enemy  to  disclose  their  positions.  That 
is  no  doubt  something,  but  when  General  Buller  may  be  able  to  act 
upon  the  information  it  is  impossible  to  say.  The  news  from  Lady- 
smith  is  not  altogether  pleasant.  General  White  says  that  cases  of 
enteric  lever  aie  increasing  in  number,  and  a  private  letter  written  a 
month  ago  asseits  that,  althougli  there  was  then  plenty  of  small  arm 
ammunition,  the  aitillery  had  only  300  rounds  per  gun.  How  many 
rounas  is  ineie  likely  to  be  now  ?  And  with  enieric  fever  spreading, 
how  long  is  the  gairison  likely  to  hold  out?  General  French  has 
had  to  retire  11  om  Vaalkup  because  his  artillery  has  been 
outranged  by  the  Boer  guns.  And  there  would  seem 
to  be  some  doubt  whether  he  can  hold  out  even  at 
Arundel,  which  was  considered  an  ideal  position  for  delence. 
But  the  Free  State  burghers  ate  pressing  him  hard,  apparently, 
and  the  Cape  Uuich  population  being  largely  disaffected,  it  may 
soon  become  a  matter  ot  mere  prudence  on  his  part  to  make  lor 
Naauwpoort.  It  would  have  been  well,  peihaps,  had  Lord 
Methuen  shown  similar  prudence,  and  retired  to  Belmont,  say, 
before  it  became  possible  lor  the  Boeis  to  cut  his  communications. 
Volunteers  and  Veomanry  have  now  received  an  e;aborate  explan- 
ation fiom  the  War  OHice  of  what  is  to  be  done  with  those  who 
accept  service  in  South  Africa.  A  body  is  to  be  created,  called 
"The  Imperial  Yeomanry,"  to  be  made  up  ot  picked  men  Irom 
the  existing  Yeomanry  lorce,  and  from  civilians  and  Volunteeis 
who  can  comply  with  the  conditions,  one  of  which  is  that  ofhcers. 
and  men  must  bring  their  own  hoises,  saddlery,  and  accoutre- 
ments. This  particulur  body  will  apparently  form  an  indepen- 
dent corps,  while  unmounted  Volunteers  who  join  will  be 
distributed  in  companies  of  110  rank  and  file  among  the 
hne  regiments.  Both  Yeomanry  and  Volunteers  will  have 
to  enlist  for  one  year,  or  for  not  less  than  the  peiiod  of 
the  war.  This  evening's  news  assures  us  that  four  out  of 
the  eleven  guns  lelt  on  the  bank  of  the  Tugela  Kiver  were  rescued 
on  the  nij;lit  of  the  battle,  and  that  an  entrenched  party  weie 
watching  that  the  enemy  uid  not  make  away  with  any  ot  them  ; 
but  General  Buller  does  not  confirm  these  reports.  He  continues 
grimly  silent.  Nothing  has  been  heard  from  Lord  Methuen  since 
Saturday,  and  this  increases  the  fear  that  he  too  has  been  at  least 
partially  isolated.  The  Boers  are  advancing  their  position,  and  are 
constructing  entrenchments  between  Magersfontein  and  the  Alodder 
River  station.  General  French  has  had  a  brush  with  the  Boers  at 
Jasfontein  Farm,  apparently  a  few  miles  to  the  north-east  of  Arundel, 
in  which  the  New  Zealanders  are  said  to  have  fought  well  ana 
ultimately  occupied  the  larm.  But  the  general  position  is  unaltered, 
except  that  the  revolt  of  the  northern  colonial  Boers  is  extending. 

December  21. — If  to-day  we  have  little  or  no  war  news,  we  have 
abundant  touting  at  home  for  recruits.  It  almost  reminds  one  of  the 
knights  of  the  Crusades  beating  up  their  lagging  followers,  while 
ghostly  friars,  black  and  grey,  begged  for  money  to  carry  out  the 
enterprise.  Mr.  A.  J.  Balfour  has  issued  a  somewhat  patheticappeal 
to  Scotsmen  to  join  the  new  force  of  Imperial  Yeomanry  or  Mounted 
Infantry.  He  addresses  his  appeal  immediately  to  the  Lord  Lieu- 
tenant of  Haddington,  but  lets  it  be  known  that  it  is  intended  for  the 
whole  of  Scotlano.  It  is  not  only  recruits  that  are  wanted,  but  cash 
to  help  them  in  providing  the  necessary  outfit.  The  War  Office 
will  do  something,  but  not  enough,  so  the  population  are  urged  to 
provide  the  money  which  the  War  Ofiice  cannot  afford.  It  is  carry- 
ing on  war  on  the  cheap.  The  City  has  promised  to  provide  1,000 
mounted  troopers  for  the  Imperial  Yeomanry  within  eighteen 
days.  The  Corporation  has  voted  ;£'25,ooo  to  the  fund  being 
got  up  for  this  purpose,  and  bankers  and  merchants  arc 
assisting  in  the  collection  of  funds.  The  Volunteers  who 
join  this  corps  will  receive  the  freedom  of  the  City,  thus 
taking  a  position  beside  kings  and  emperors,  with  the  chance,  if 
they  ever  return  from  South  Africa,  of  being  dined  at  the  Mansion 
House.  Who  would  hang  back  with  such  a  prospect  before  them  .' 
But,  poor  fellows,  who  among  those  who  go  will  return — sound  in 
health  and  unmaimed  in  body  ?  "  Patriotism,"  however,  may  now 
drown  all  these  considerations.  But  we  shall  see.  Besides  the 
Corporation  contribution.  Lord  Rothschild  has  come  forward  with 
;^5,ooo  ;  so  have  Mr.  Beit— a  judicious  subscriber— and  the  Mercers' 
Company.  Then  Mr.  Wilson,  of  Hull,  is  to  furnish  a  steamer 
capable  of  carrying  500  men  and  hlty  oflicers  to  South  Africa.  If, 
then,  Great  Britain  is  nearing  the  end  of  her  military  resources, 
immense  exertions  are  being  made  to  bring  "  patriotism  "  to  the 
rescue.  But  how  the  Continentals  must  chuckle  !  News  was  received 
from  Lord  Methuen  to-night.  He  is  not  therefore  altogether  cut 
off.  His  lordship  had  complained  to  Cronje  of  the  Boer  abuse  of 
the  white  Hag,  and  says  he  received  a  very  rude  reply. 


Notes    on    Books. 

Wlto's  Who,  njoo.—.\.  &  C.  Black.     Price  3s.  6d. 

For  many  years — over  fifty — this  excellent  volume  has  been  in 
existence,  increasing  in  usefulness  as  in  years,  and  it  would  be 
greatly  missed  if  we  had  to  do  without  it  now.  Brief  biographies 
of  almost  every  living  distinguished  man  and  woman,  with  any 
claim  to  publicity  whatsoever,  are  contained  in  its  pages,  together 
with  much  valuable  information  as  to  the  controllers  of  our  army, 
navy,  church,  public  institutions,  the  members  of  Parliament,  and 
the  government  of  our  colonies.  It  seems  a  pity  that,  "  Owing  to 
the  exigencies  of  pres;',  occurrences  taking  place  after  October  31 
cannot  be  recorded,"  particularly  this  year,  when  there  has  been  a 
sort  of  '  general  post'  in  various  high  places.  Might  not  a  slip  be 
inserted  at  the  last,  calling  attention  to  the  most  important  changes  ? 
It  would  greatly  aid  the  ignorant. 

Temperate  Cliile;  a  Progressive  Spain.  By  W.  Anderson  Smith. 
London  :  Adam  and  Charles  Black. 
We  advise  all  interested  in  Chilian  securities  and  minerals  or 
other  industrial  and  commercial  enterprises  there  to  read  this 
book.  Mr.  Smith  writes  with  an  independent  mind,  and,  although 
he  has  rather  overloaded  his  pages  with  descriptions  of  semi- 
tropical  forests,  and  emphasises  rather  too  often  the  absence  of 
roads  throughout  the  countrj-,  the  broad  effect  of  his  picture  is 
decidedly  luminous,  and  the  book  throughout  helpful  to  an  under- 
standing of  the  problems  lying  before  Chili  domestically  and  in 
relation  to  other  countries.  At  points  we  might  differ  in  a  hesitat- 
ing way  with  the  opinions  expressed  ;  but  this  is  no  place  for 
criticism.     Read  the  book  ;  it  is  well  worth  the  trouble. 

Dietionnaire  tin  Commerce,  ile  I'liuUislrie,  et  de  la  Baiiqiic.  Public 
sous  la  direction  de  MM.  Yves  Guyot  et  A.  Raffalovich. — Paris  : 
Gaillamin  et  Cie.  Dixieme  Livraison.  Prix  3  fr. 
To  those  who  know  the  labour  involved  in  producing  such  a  work 
as  this,  the  regularity  with  which  each  part  succeeds  its  predecessor 
tells  much.  The  current  number,  which  is  the  tenth,  contains  much 
interesting  matter,  the  most  important  article  being  one  on  France, 
written  by  M.E.  Levasseur,  which  gives  a  concise  summary  of  the 
economic  history  and  condition  of  the  country,  several  statistical 
tables  of  considerable  interest  and  value  being  placed  at  the  end. 
Among  the  other  articles,  those  on  Fer  (Iron),  Fantc  (Failure),  Fils 
de  Colon  (Cotton  Thread),  and  Ga:  <l'£clairage  (Gas  Lighting)  are 
worth  reading  by  people  who  are  in  any  way  concerned  with  the 
subjects  discoursed  upon  in  them.  They  are  written  by  persons 
having  an  intimate  knowledge  of  what  they  are  writing  about 
Altogether  the  part  follows  well  in  the  footsteps  of  those  that  have 
preceded,  and,  as  we  have  said  before,  it  is  a  great  pity  that  a  simiUar 
work  in  English  has  not  been  undertaken. 


The  Sunday  Magazine  is  the  newest  venture  of  George  Newnes, 
Limited.  It  begins  fairly  well,  though  there  is  room  for  improve- 
ment in  the  illustrations — strange  as  such  a  remark  may  seem  in 
regard  to  a  firm  whose  publications  are  so  famous  for  their  ad- 
mirable character  in  this  respect.  It  is  perhaps  too  soon  yet  to 
judge  of  the  merits  of  Ian  Maclaren's  "  Life  of  Jesus  Christ,"  but  we 
have  read  the  opening  chapters  with  interest,  and  they  seem  to 
show  that  the  author  is  well  equipped  for  his  work.  Sir  Walter 
Besant  begins  a  serial  story  on  gambling,  and  there  are  readable 
articles  on  Dr.  Barnardo's  Homes  and  the  work  of  the  Salvation 
Army.  The  Christmas  number  of  the  Xaiy  and  Army,  published 
by  the  same  firm,  is  a  very  good  one. 


Between  April  i  and  the  i6th  inst.  the  total  receipts  into  the 
Exchequer  amounted  to  ;£7i,995,8i9,  compared  with  £:67,726,24i  in 
the  corresponding  period  of  the  last  financial  year  ;  and  the  ex- 
penditure to  £70A43fi9i,  as  against  £72,341,001.  On  Saturday  last 
the  Bank  balances  stood  at  ^2,586,818.  On  the  same  day  last  year 
they  were  ;t'3, 874,698. 


Of  the  total  imports  into  French  Guinea  last  year,  amounting  in 
value  to  .i'630,795,  Great  Britain  supplied  no  less  than  65  per  cent. 
This  is,  indeed,  a  remarkable  result,  considering  the  tftorls  France 
makes  to  confine  her  colonial  trade  to  French  merchants.  Until 
quite  recently  French  Guinea  was  commercially  dependent  upon 
Sierra  Leone,  but  strong  efforts  are  being  made  to  sever  the  con- 
nection. Export  duties  were  imposed,  so  that  the  natives  were 
compelled  to  dispose  of  their  goods  in  the  colony  ;  and  though 
Conakong,  the  capital,  is  a  free  port,  and  is  developing  into  a  pros- 
perous commercial  centre,  import  duties  are  levied  upon  certain 
articles  of  African  production,  as  well  as  upon  European  and 
American  goods  not  imported  direct— that  is  to  say,  by  Sierra 
Leone.  Besides  having  69  per  cent,  of  the  imports.  Great  Britain 
takes  no  less  than  78  per  cent,  of  the  exports,  the  total  value  of 
which  is  £311,999.  Rubber  is  the  staple  of  the  colony,  but  our 
Consul  there  seems  doubtful  if  the  supply  of  that  product  will  be 
long  maintained.  The  natives,  in  their  eagerness,  are  working  out 
the  trees  on  the  coast,  and  unless  some  check  is  put  upon  this 
reckle.=s  waste,  the  supply  may  fail  altogether. 
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BarritiK  a  c;rtain  amount  of  dulncss  inseparable  from  the  close  of 
the  year,  and  some  increase  of  caution  consequent  on  the  dearncss 
of  nioncy  and  war  excitement,  the  general  trade  of  the  country  con- 
tinues Hood,  though  how  long  it  may  witlistand  the  pressure  of  war 
is  another  matter.  Wheat  prospects  do  not  improve  ;  and  yet  in 
English  markets  generally  the  tone  is  firm,  and  in  one  or  two  a 
slight  increase  in  rates  is  recorded.  Yet  the  average  price  is  down 
this  week  to  25s,  4d.  from  25s.  yd.,  and  the  business  done  has  been 
comparatively  little  anywhere.  The  deliveries  of  Entjiish  wheat 
maintain  their  average  level  for  the  three  months  from  September  i, 
but  the  receipts  of  foreign  kinds  continue  large  in  comparison  with 
last  year,  and  although  the  quantity  alloat  i^  about  420,000  quarters 
below  the  total  of  a  year  ago,  they  are  quite  sufficient,  and  more 
than  sufficient,  for  current  requirements.  The  statistics  of  the 
American  wheat  crop  just  issued  by  the  t'niled  States  fJepartment 
of  Agriculture  is  certainly  favourable  to  the  "bear"  interest.  The 
total  crop  is  estimated  at  544,300,000  bushels,  considerably  in  ad- 
vance of  the  estimates  of  a  month  or  so  ago.  The  yield  per  acre  is 
12-3  busliels,  or  3  bushels  less  than  last  year.  It  is  estimated  that 
the  area  sown  with  winter  wheat  is  about  30,150,000  acres,  but,  of 
course,  this  estimate  is  subject  to  correction.  Continental  markets 
have  been  rather  quiet,  on  the  whole,  with  some  firmness,  while  the 
crop  reports  are  generally  pood.  The  Argentina  reports  are  very 
favourable.  It  is  not,  therefore,  surprising  that  American  markets 
have  been  showing  a  rathei  easier  feeling  recently.  The  sanguine 
hopes  of  better  prices  early  next  year  at  latest  do  not,  therefore, 
give  much  promise  of  lultilment.  It  is  to  be  noted,  however,  that 
the  stocks  of  wheat  in  Liverpool  public  warehouses  have  been 
diminished,  as  compared  with  last  week,  by  2,078  tons.  In  Fleet- 
wood, on  the  other  hand,  the  stock  has  increased  by  1.920  tons. 
Uradfliciis  gives  the  quantity  of  wheat  in  sight  east  of  the  Rockies 
at  87,260,000  bushels,  against  86,757,000  in  the  previous  week,  and 
52,056,000  a  year  ago. 

The  American  copper  combination  is  evidently  beginning  to  find 
its  burden  too  heavy  to  bear.  Its  support  of  the  market  here  is 
inuch  less  vigorous  than  it  was,  and  the  consequence  is  that, 
though  supplies  are  diminishing,  prices  do  not  go  up,  but  down. 
Messrs.  H.  K.  Merton  &  Co.  give  the  vi--ible  supply  on 
December  15  as  24,398  tons  against  25,765  on  November  30, 
and  25,526  a  montli  ago.  The  supplies  during  the  fortnight 
were  14,617,  including  1,000  from  Chili,  and  the  deliveries 
15,424  tons,  but  the  last  item  was  exclusive  of  550  tons  of 
standard  shipped  to  America  from  Liverpool  and  Swansea  ware- 
houses. In  spite,  however,  of  a  continuance  of  operations  by  the 
amalgamated  interests,  the  fortnightly  stock-taking  at  these  ports 
only  discloses  a  decrease  of  165  tons,  the  arrivals  from  America 
having  been  822  tons,  and  deliveries  798  ;  from  Chili,  1,162  and 
1,382  ;  sundries,  3.458  and  3,265  ;  and  English,  400  and 
562  respectively.  The  American  "corner"  has  failed.  The 
American  demand  continues  weak  ;  prices  there,  if  not  reduced, 
show  no  sign  of  increasing,  though  a  slight  tendency  to  firmness 
has  been  shown,  and  European  consumption  is  still  severely 
restricted.  The  British  consumption  fell  off,  as  we  have  before 
pointed  out,  24J  per  cent,  during  the  first  ten  months  of  this  year, 
France  li  per  cent.,  and  Germany  loj  per  cent.  So  the  American 
manipulators  have  been  left  a  tolerably  free  field  for  their  opera- 
tions, and  naturally  failed^the  failure  having  been  greatly 
accelerated,  of  course,  by  the  6  per  ceiit.  Bank  rate  and  the  general 
state  of  the  money  market.  The  .Amalgamated  shares  are  falling,  the 
fall  is  likely  soon  to  become  worse,  and,  as  the  company  carries  about 
;f  20,000,000  of  stock,  it  is  natural  that  in  existing  circumstances  the 
burden  should  be  rapidly  becoming  unbearable.  The  losses  will  be 
great,  but  we  cannot  pretend  to  express  any  sympathy  with  the 
manipulators,  who  have  so  signally  failed  to  control  production,  to 
maintain  prices,  or  to  compel  consumers  to  pay  fancv  prices  for  an 
article  so  important  as  copper.  A  somewhat  feeble  effort  was 
more  than  once  this  week  made  to  "support  the  market"  and  keep 
up  prices  by  the  American  "  ring"  representatives,  but  in  its  weak- 
ness it  only  made  the  failure  the  more  conspicuou-!.  Prices  have 
been  going  steadily  down  almost  without  a  rally,  and  on  Wednes- 
day cash  was  quoted  as  low  as  ,^70  and  three  months  ^;6o  17s.  6d., 
rates  that  have  not  been  heard  of  for  many  a  long"  liay.  The 
stringency  of  money  and  the  large  shipments  from  America — 7,000 
tons  durmg  the  fortnight — ^have  alike  contributed  to  this  result,  and 
no  doubt  the  decline  would  have  l)een  greater  but  for  the  cffort-i  of 
the  .Americans.  Still,  they  have  ceased  to  control  the  market. 
Consumers  <:ontinue  to  buy  only  for  immediate  wants,  and  refuse  to 
purchase  for  forward  delivery.  Stocks  have  been  temporarily  re- 
duced ;  but  this  is  fully  accounted  for  by  the  purchase  by  the  War 
Ollice  of  700  tons  of  copper  for  cartridges,  and  the  shipments  to 
America  for  conversion  into  "electrolytic." 

There  is  no  alteration  in  the  condition  of  tin.  The  market  con- 
tinues excited  and  feverish.  On  Monday,  indeed,  it  was  quite  dis- 
organised by  the  difficulty  shown  by  a  member  in  meeting  his 
engagements.  This  is  not  likely  to  become  a  serious  matter,  but  in 
the  present  sensitive  condition  of  the  market  it  was  enough  to  cau?e 
a  rapid  decline  in  values  to  the  extent  of  £$  per  ton.  Cash  fell  as 
low  as  ;^I04  5s.,  though  there  was  a  recovery  to  £'105  los.  and  even 
15s.  belore  the  close.  Shipments  from  tlie  Straits  for  the  half- 
month  were  1,600  tons  to  the  United  Kingdom,  and  300  to  the 
Continent,  .America  taking  nothing.  The  visible  supply  has 
decreased  6,000  tons  both  this  year  and  last  vear  ;  and  as  yet  there 
is  no  sign  that  the  increase  in  production  will  be  suflicient  to  make 
good  the  existing  deficiency.  The  Straits  production,  at  all  events, 
increases  very  slowly,  but  the  New  Year  may  see  an  improvement 
in  this  resp"ct.  As  for  prices,  there  have  tieen  some  fluctuations, 
but  tlie  general  tendencv  has  been  towards  decline,  sometimes  of  a 
rapid  sort,  and  on  Wednesday  cash  quotations  ranged  from 
;f  lOl  5s.  to  ^103  7s.,  three  months  ;{^I04  15s.  to  ;^I05  los. 


The  pig-iron  warrant  market  has  been  very  unsettled  during  the 
week,  with  a  considerable  decline  in  prices.  This,  however,  does 
not  affect  the  makcm,  who,  with  plenty  of  orders  on  hand,  refuse 
to  abate  one  jot  in  quotations.  Dear  money,  unfortunate  war 
news,  and  a  74  per  cent,  rate  for  carrying  iron  have  all  had  their 
influence  in  making  speculators  cautious.  In  Glasgow,  at  least, 
there  has  at  times  been  a  tendency  to  "  bear  "  raids,  and  on  the 
whole  the  market  has  been  rather  weaker  than  for  some  time  past. 
Towards  the  close  of  the  week  there  was  a  slight  improvement  in 
tone,  but  there  is  still  apparent  a  certain  amount  of  sensitiveness 
which  the  movements  of  the  money  market  arc  certainly  not  cal- 
culated to  allay.  With  all  this,  however,  iron  an*  •  '  ■■■anufac- 
turers  arc  as  busy  as  ever,  and  the  closing  yeir  :  .-rs  in  a 

far  better  position  than  for  many  year*  past.  \  ,  ,  -•  there 
would  be  no  doubt  about  an  expansion  of  prosperity,  but  with  a 
continuance  of  the  war  there  must  be  great  uncertainty  and  in- 
creasing danger  of  serious  checks  to  trade.  As  yet.  Ii  on 
and  steel  makers  refuse  to  accept  new  orders  at  curf  it 
it  must  be  remembiered  that  a  good  deal  of  the  exislicii;  1  nuy  is 
owing  to  Admiralty  and  War  Office  orders,  specially  f  it  bridge  and 
girder  iron,  as  well  as  wagon  iron  for  South  Africa.  It  is  worth  noting 
that  a  Midland  firm  recently  completed  within  ten  days  a  War 
Office  order  for  two  locomotives,  six  miles  of  railway,  with  points 
and  crossings,  and  a  large  numt>er  of  railway  wagons.  It  was  a 
brilliant  achievement— at  least  for  an  English  firm.  Wednesday's 
closing  cash  quotations  for  pig-iron  were  : — Scotch,  64-j.  id. ;  Mid- 
dlesbrough, 633.  ijd.  ;  hematite,  71s.  7jd. 

Little  can  be  said  about  wool  or  woollen  manufactures.  The 
state  of  trade  is  perfectly  satisfactory — not  even  the  disappointing 
war  news  has  yet  affected  it,  though  how  long  this  may  last  it 
would  be  rash  to  predict.  Cotton  also  remains  much  the  same, 
though  spot  dealings  have  occasionally  been  rather  shakey,  with 
rates  somewhat  lower.  Manchester,  however,  maintains  its  rates, 
and  hopes  that  money  tightness  in  America  may  induce  a  freer 
delivery  of  cotton.  Futures  have  been  weak,  and  on  Monday  New 
York  rates  gave  way  about  30  points  owing  to  financial  stringencj". 
There  was  a  slight  recovery  belore  the  close,  and  the  market  finished 
steady,  but  still  23  to  26  points  down  on  the  day.  Tuesday  showed 
a  further  recovery,  and  rates  went  up  11  to  13  points,  prompted  by 
a  more  confident  tone  in  Wall  Street.  Trade  is  very  uncertain, 
however,  and  continuous  steadiness  seems  hopeless  just  now. 


NEXT    WEEK'S    MEETINGS. 

Weokesoay,  December  27. 


British  Farmers'  Association 
Cij>arettc    Making     Machine 

pa"y 

Malniani  Gold  Syndicate 


Com- 


North  British  Australasian 
Newcastle  Brewcriei... 


Inns  of  Court  Hotel,  11  a.m. 

13  and  14,  AlKhurch-lanr,  10  a.ni. 
1 3,  Anget-cjurt,  Ttirogmorton-street , 

2  p.in. 
73.  Basinghall-strect,  3  p.m. 
Nawcaste,  noon. 


Bieckert's  Brewery 


THURSDAY,  December  2S. 
Winchester  House 


Canada  Company 
S^uth-VVest  Kandt  Mines 


2  p.m. 
I.  Bast  India-avenue,  1.30  p.m. 


Boston   Consolidated 

GotU  Mining 

Van  Kyn  Gold  Mines 

Wireless    Telegraphy     and     Signal 

Company     

Watson,  Woodhead  &  Wagstaffe    ... 


...     Wincheater-huuse,  noon. 

Friday,  Deceubkr  29. 
Copper    and 


Winchester  House,  11.30  a.m. 
„        3  P.ni- 

:S.  Mark-lane.  noon. 

Salturd.  3  p  m. 


Prices  of  Unquoted  Securities. — The  following  quotations 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artiftdal 
and  merely  nominal  :— Callard.  Stewart  &  Watt,  3J.  4; 
Win.  Cory  &  Sons  Ord.,  7,  74xd  ;  George  Newncs  Ord., 
ij,  i|  ;  Champagne  Frcres,  13,  14  :  John  Loveys, 
iS,  13;  Do.  Pref.,  I,  U  :  Jules  Roieit,  iJ.  If;  Home 
&  Col.  Stores  "A"  Ord.,  4J,  5i  ;  Financial  times,  2\,  i\  ; 
Financial  Times  Pref.,  I,  ll  ;  Financial  A'ews,  ai,  a*  ; 
Financial  J^exi's  Pref.,  \'„  {i ;  Fullers  Sweets,  U,  I»  ; 
Fullers  Sweets  Fret".,  I,  li  ;  Gaiety,  ij,  iJ  ;  Oxford, 
6i,  6i  ;  Palace.  1^'.,  ii*«  :  Tivoli,  9,  11;  Noakes  Ord. 
New,  I  J,  2  ;  Brit.  Non-Flammable  Wood,  J,  |;  Wireless 
Telegraphy,  4},  5;  Suez  Canal  £20  5  p.c.  Obs,,  83,  24; 
Pearsons  Fire  Alarm,  g,  {  ;  Pekin  Syndicate,  9J,  104  ;  Pcian 
Syndicate  Founders,  100,  I20  ;  Maples,  iJ,  2j ;  Maples  PneL, 
1;,  14;  Maples  "B"  Deb.,  109,  III;  Sulphides  Corporatioa, 
iJi'  iJ;  Sulphides  Corporation  Pref.,  Ir'j.  'A:  Frederick 
Hotels  Pref,  94,  10;  Anglo-Russian  Oil,  il.  li  ;  Yorkshire 
Wool  Combers  Prefd.  Ord..  1 4,  iJ  ;  Weardale  Ucl.,  ,^  dis., 
,V  pm.;  Central  .Argentine  Railway  New,  4.  g  pm.  ;  Bueoos 
Ayrcs  Western  Railway  New,  4,  g  pm.  ;  South  African  Cold 
Storage,  J,  l  ;  South  African  Cold  Storage  Pref.,  I.  14  ;  New 
Sunlight  Incandescent,  ^„  f;  Sulphides  Reduction,  J,  I  ;  Calico 
Printers',  J,  i  pm. 

We  hear  that  the  three  most  important  Rus<;  cum  oil 

interests  have  come  to  an  agreement  not   to  ^  .1  each 

other.     The  agreement  is  of  the  nature  of  a  o>r.,   iiut  yet 

not  a  "trust"  in  the  American  sense.  Each  company  will  remain 
independent,  but  duplication  of  agencies  tor  the  sale  of  the  oil  will 
be  avoided  and  receipts  will  be  p<K)led.  This  move  should  materially 
strengthen  the  r>ower  of  Russian  oil  producers  to  compete  with  the 
American  SUndard  Oil  Trust. 
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CLERICAL,  MEDICAL 
AND  GENERAL 

Assets  over  3h  MILLIONS  Sterling. 

The  Results  of  the  1897  Valuation  showed — 

1.  INCREASED    RESERVES. 

2.  INCREASED   PROFITS. 

The  Surplus  Divided  was  £515,34-6 • 

Chief  Office  :— 
16,  ST.  JAMES  S  SQUARE.  W.  J.  H.  WHITTALL, 

LONDON.  S.W.  Actuary  and  Secretary. 

To    Correspondents. 

The  Editor  cannot  undertake  to  return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "Unveiling  London." 

^be  Jnvestors'  TRcview» 


The    Week's    Money    Market. 

Bank  Rate  6  per  cent.     (Increased  from  5  per  cent, 
on  November  30.) 

Norfolk  House,  Thursday  Evening. 

Because  of  the  Christmas  holidays  and  to  accommo- 
date the  trade,  we  publish  this  number  on  Friday 
morning,  although  it  bears  Saturday's  date.  Therefore 
our  review  of  the  money  market  and  other  markets 
only  comes  down  to  Thursday  night.  .\s  regards  money, 
all  the  week  the  open  market  has  held  discount  well  above 
the  6  per  cent.  Bank  rate.  Until  Tuesday  the  quotation 
for  three  months'  bank  bills  was  about  6\  per  cent.,  but 
even  then  several  houses  quoted  6|  and  6|  per  cent. 
Yesterday  and  to-day  nothing  was  done  under  6|  per 
cent.  The  Imperial  Bank  of  Germany  advanced  its  rate 
of  discount  to  7  per  cent,  on  Tuesday,  and  that  at  once 
hardened  our  market.  To  keep  it  firm  the  Bank  of 
England  adopted  the  policy  of  lending  and  discounting 
for  short  dates  only  at  its  minimum,  and  were  the 
demand  upon  it  to  become  at  all  extreme,  we  may  be  quite 
sure  it  would  exact  6J  or  7  per  cent,  without  moving  its 
public  rate.  This  policy,  in  conjunction  with  the  high  dis- 
count rates  in  the  open  market  until  yesterday  drove 
much  of  the  business  to  the  Bank,  and  thereby  increases 
the  supply  of  credit  in  the  open  market.  Short  loans  have 
therefore,  ranged  from  4^  to  5 J  per  cent.,  and  only  on 
Wednesday  did  time  money  into  the  new  year  become 
generally  quoted  at  6  per  cent.  To-day  rates  were 
easier  again  at  4  to  5I  per  cent.  Next  week  will  be  an 
anxious  one  because  of  the  Stock  Exchange  and  end  of 
year  demands,  but  we  see  no  reason  to  expect  anything 
more  than  a  certain  number  of  failures  on  the  Stock 
Exchange.  High  money  rates  have  not  yet  breached  the 
money  market  on  its  industrial  side  to  a  degree  calcu- 
lated to  produce  a  collapse.  Money  may,  indeed,  be 
less  difficult  to  procure  for  Stock  Exchange  purposes 
next  week  than  is  now  anticipated — that  is  to  say,  where 
borrowers  have  good  security  to  offer — because  pre- 
cautions have  been  so  energetically  adopted.  It  is  plain 
enough  that  whether  credit  becomes  comparatively 
abundant  or  very  scarce,  business  of  all  kinds  is  already 
being  seriously  interfered  with  by  discount  at  between 
6  and  7  per  cent.  Bankers  will  be  disposed  to  ask  7  per 
cent,  for  Stock  Exchange  money  to  mid-January,  but  if 
they  can  lend  at  6\  per  cent,  to  strong  people,  the  strain 
would  be  sensibly  lessened. 

Besides  holding  the  open  market  firmly  in  its  grip, 
the  Bank  of  England  is  making  advances  against  gold 


on  the  way  from  abroad,  and  we  believe  about 
;^2, 000,000  of  it  altogether  is  expected  from  Nevv' York, 
including  the  amount  to  be  shipped  on  Saturday.  This 
is  good  generalship,  and  would  somewhat  remove  our 
fears  were  not  the  load  upon  other  markets  so 
dangerous. 

We  should  be  glad  to  infer  from  to-day's  Bank  return 
that  joint-stock  banks  generally  are  beginning  to  accu- 
mulate a  little  gold  against  the  approaching  storm. 
Certainly  the  stock  of  that  metal  has  decreased  from 
one  cause  or  other  by  ^510,000  in  spite  of  a  net  import 
of  ^^410,000.  Altogether,  therefore,  ;^920,ooo  in  gold 
has  disappeared  somevihere,  but  it  is  probably  into 
circulation,  not  mto  the  vaults  ot  other  banks.  The 
active  note  circulation  is  also  up  ^^162, 000,  also  quite 
according  to  the  season,  and  the  reserve,  in  spite  of  the 
net  import  of  bullion,  is  down  ^^672,000  to  ^17,336,000. 
We  have  to  go  back  to  early  in  1894  to  find  a  reserve 
so  low.  Apart  from  this,  the  most  striking  incident  is 
the  large  increase  of  ;^5, 104,000  in  the  "other" 
securities,  showing  that  the  Bank  has  lent  and 
discounted  to  a  greater  extent  even  than  was 
anticipated  during  the  past  six  working  days.  Of  this 
amount,  ;^3,853,ooo  has  gone  on  to  "  other "  deposits, 
raising  them  to  ;^40,6 10,000,  and  the  balance  appears 
on  "  public  "  deposits,  which  are  nevertheless  still  low 
at  _^6,o83,ooo,  and  point  to  large  Government  bor- 
rowings to  meet  the  January  dividends  a  fortnight 
hence.  Altogether  this  return  leaves  the  impression  on 
the  mind  that,  though  it  may  be  exceedingly  difficult 
for  the  Bank  of  England  to  refrain  from  again  raising 
its  discount  rate  by  and  by,  at  present  it  controls  our 
fate  by  a  6  per  cent.  rate.  It  cannot,  however,  continue 
to  let  the  market  draw  on  it  as  it  has  done  this  week 
without  adopting  further  protective  measures,  and  each 
day  the  competition  between  markets  becomes  keener. 
The  advance  in  the  Bank  of  France  rate  to  47V  per  cent, 
is  but  a  step  on  the  way  it  must  yet  go.  It  has  had  no 
influence  on  the  Paris  cheque  exchange,  which  comes 
to-night  25  40,  higher  instead  of  lower. 

SILVER. 
Early  in  the  week  a  continuance  of  "outside"  buymg  upon  a 
moderate  scale  caused  the  price  of  bars  to  rise  to  2';f^&.  per  oz.  for 
both  immediate  and  forward  delivery.  Later  on,  however,  the  high 
value  of  money,  and  the  trouble  in  New  York,  led  to  the  metal  being 
offered  more  freely,  and  the  quotation  sank  to  2y-^^<i.  per  oz.  for 
immediate  delivery,  and  27id.  for  "forward,"  the  lower  price  for 
"  spot "  representing  the  effect  of  the  high  value  of  money.  The 
market,  however,  is  fairly  steady,  as  the  recent  enquiry  for  China 
has  reduced  floating  supplies,  on  this  side  at  least.  The  India 
Council  had  to  recognise  the  force  of  circumstances  by  selling 
transfers  last  Wednesday  at  is.  4jd.  per  rupee,  or  a  lower  rate 
than  has  been  obtained  since  "  ear-marking "  was  announced. 
In  face  of  only  a  moderate  demand,  which  may  have  been  oc- 
casioned by  the  pressure  for  money  in  this  market,  the  Council 
increased  the  amount  offered  ne.xt  Wednesday  to  50  lacs.  It  may 
have  difficulty  to  dispose  of  this  sum  at  anything  like  current 
rates,  but  one  must  not  judge  a  market  by  the  conditions  pre- 
vailing at  the  end  of  December  in  a  period  of  tight  money. 

Since  the  commencement  of  the  financial  year  on  April  i,  the 
India  Council  has  sold  Rs.  19,90,84,341  realising  ;if  15,311,639.  As 
the  Budget  estimated  for  £17,000,000  to  be  drawn  in  the  year,  this 
means  that  an  average  of  just  over  39J  lacs  per  week  at  is.  4d.  per 
rupee  will  be  required  during  the  fourteen  weeks  that  have 
yet  to  elapse  in  order  to  secure  the  estimated  total,  and  if  allow- 
ance is  made  for  the  £751,000  in  gold  "ear-marked  "  thus  far,  the 
amount  required  to  be  sold  each  week  is  raised  to  about  47J  lacs. 
The  amount  offered  next  week  is  50  lacs. 


Attention  is  called  to  the  advertisement  of  the  reorganisatior> 
managers  of  the  Baltimore  and  Ohio  Sonth-Western  Railway 
Company,  giving  notice  as  to  the  period  during  which  certificates 
can  be  exchanged  against  the  new  securities  and  cash  at  the 
London  and  Westminster  Bank. 

We  may  also  call  attention  to  the  advertisement  of  the  readjust- 
ment managers  of  the  Central  Pacific  Railroad  Company  giving 
notice  as  to  the  period  during  which  certificates  for  the  bonds  can 
be  exchanged  against  the  new  securities  and  cash  at  the  offices  of 
Messrs.  Speyer  Brothers,  Lothbury.  — 
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Note 


'""«<' 44,638,345 


Government  Debt  .... 

Other  Sccuritieit 

Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital    14,553,000 

Re«t 3, 225,499 

Public  Deposits  (including 
Exchequ_er,Savings  Banks. 
Commissioners  of  National 
Debt,  and  Dividend  Ac- 
counts)        6,083,176 

Other  Deposits 40,610,914 

ScvenDayandotherBills..         179,460 


'£44,638,345 
BANKING  DEPARTMENT. 


;£44,638,34  5 


;£64,652,049 
Dated  December  ai,  1899. 


;6 

GovcrnmentSccurities ....      13,060,880 

Other  Securities 35,355,342 

Notes 15,878,655 

Gold  and  Silver  Coin 1,457,373 


;i64,653,049 

H.  G.  BOWEN,  Cii(/  Cashiir. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  ret»rn  last  year  : — 

Banking  Department. 


Last  Year. 
Dec.  31. 


3,131,502 

7,089,88s 

14,378,633 

107,614 

"■■=99,535 
37,980,683 

'9,970,417 


I 

37.420,090 

48  p.c. 
4      II 


Liabilities. 

Rest 

Pub.  Deposits.. 

Other  do 

7  Day  Bills  .... 

Assets. 
Gov.  Securities 

Other  do 

Total  Reserve.. 


Note  Circulation. 

Proportion  

Bank  Rate  


Dec.  13, 
1899. 


3,190,786 

5.556,5»5 

3*.757,369 

163,931 

13,060,880 
30,151,553 
18,008,169 


38,597,390 
4i|  p  c. 
6      ., 


Dec.  ao, 

1899. 


3,325,490 

6,083,176 

40,610,914 

179,460 

13,060,880 
35.355,343 
'7,3.35.937 


c 

38,759,690 
37  P-C 
*      •• 


Incremse. 


34,7'3 

536,651 

3,853,545 

^   '*.539 

Decrease. 


672,243 


5,103,690 


In 


163,300 


Decrease. 


Inciease. 

5,103,690 


5,103,690 


Decrease. 


Foreien  Bullion  movement  for  week  ;C4io,oooin. 

LONDON  BANKERS'  CLEARING. 


Month  of 

1899. 

1898. 

Increase. 

Decrease. 

i. 

t. 

l 

t. 

January 
February 

737,783,000 

673,381.000 

54,501,000 

763,935.000 

646,601,000 

"5.334,000 



March 

938,603,000 

799,530,000 

■39,"73,ooo 

_ 

April 
May 

670,861,000 

597.410,000 

73,451,000 

» 

911,389,000 

793,353.000 

119,036,000 



June 

677,669,000 

588,169,000 

89,500,000 

_ 

July 

780,557,000 

611,483,000 

'69,075,000 

_ 

August 

809,871,000 

714,183,000 

95,688,000 

_ 

September 
Week  ending 

630,361,000 

553,633,000 

76,639.000 

— 

Oct.      4 

315,437,000 

'97,543,000 

17,885,000 



"        'J 

163,813,000 

141,856,000 

30,957,000 



„        18 

182,400,000 

169,496,000 

13,904,000 

^ 

i-        °5 

132,943,000 

135,780,000 

— 

Nov.    1 

193,508,000 

■70,141.000 

3^,767,000 

,.         8 

154,363,000 

145,096,000 

9.367.0C0 



»        '5 

181,481,000 

'75,689,000 

5,793,000 



.,           33 

163,841,000 

'33,748,000 

39,093,000 



Dec.  '1 

148,854,000 

168,830,000 

19,966,000 

331,354,000 

'63,438,000 
138,032,000 

57,816,000 

— . 

„        13 

145,768,030 

7,736,000 



,,            3* 

200,425,000 

198,014,000 



7,847,315,000 

1, 043,723. 000 

1st  January. 

8,899,948,000 



BANK  AND  DISCOUNT  RATES  ABROAD. 


Parii 

Berlin 

Hamburiff 

Frankfort , 

Amsterdnm 

Brussels     

Vienna 

Rome 

St.  Petersburg 

Madrid '. . 

Lisbon   

Stockholm     

Copenhagen 

Calcutta    

Bombay    

New  York  call  money 


Bank 
Rate. 


4i 

7 
7 
7 
5 

\^ 
5 

6 


Altered. 


December  ai,  1899 

December  19,  1699 

December  19,  1899 

December  19,  1899 

October  4,  1899 

October  17,  1899 

December  6,  1899 

August  27,  1895 

December  14,  1899 

August  3,  1899 

January  1 1,  1899 

March  17,  1899 

December  14,  1899 

November  33,  1899 

November  9,  1899 


Open 
Market. 


6J 

6-1 

6a 
t 
5 
ik 

5 

7i 
4 
5 
6 

6 


'  Nominal.  t  Unquoted. 

BANK  OF  FRANCE  (26  franes  to  the  £). 


! 

Dec.  31,1899. 

Dec.  14,  1899. 

Dec.  7,  iB99.'d<c.  >3,it9t. 

Gold  in  hand 

Silver  in  hand   

{. 

75,163,480 
46,518,880 
4',9«7,«40 
19,506,960 
156,966,360 
13,133,080 
■9.533,360 

t. 
T5,?5 1,300 
46,613,840 
40,157,(60 
19,308,840 
156,938,880 
13,709,93© 
'7,978,3«o 

75.487,330  i     71,057,130 
46,707,080  I      4i,444,tlo 

Advances    

■9,556,840 

157.314,600 

13,061,300 

'8,»t7,38o 

'6,776.530 

l49,69*.Ho 

13,667,840 

'7.J<.J,S30 

Note  circulation  

Public  deposits 

Private  deposits    

Proportion  between  bullion  and  circulation  77I  per  ctnt.  against  78  per  c«nt. 
a  week  axo. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  December  20,  1890. 

ISSUE  DEPARTMENT. 


FOREIGN  RATES  OF  EXCHANGE  ON  LOHDOM. 


PUc«. 


11.015,100 

5,784,900 
37.838,345 


Paris chqs. 

Briuwis     I  cbqs. 

Amsterdam   ....  short 

Berlin chqs. 

Do imths 

Hamburg cbqs. 

Frankfort |  sbcvt 

Vienna    :  short 

St.  Petersburg.. '3 mtbs 

New  York i6ody4 

Vsbon    sight 

Madrid  sight 


WMk's. 


35-33 
15-33 
la'iof 
30-53 

3019» 

•o'sij 

30-49 

13-11} 

4»'l 

3«4<1. 
33-00 


Vlte*. 


35'J9 

»5'40. 

13131 

30-55 

30-16 

3054 

30-53 
13-14 

4-8l» 
36d. 
33'45 


luly  sight    >7'ti 

Do.   gold  prcm.      . .     '  106-90 
CcnstastinopJc.jmtiis  109-15 


Latut. 


'B.  Avrefc  gd.  pen.  ^ 
Kio  oe  JJAociro..  '9odys 
Valparaiso 90  drs 

T.  t. 

T.  T.; 

T.  T. 


CalcutU 
BomfaM.... 
iHong  Kong 

Shanghai   I  T.  T. 

Singapore T.  T. 


139-10 

7  Ad. 

>/4A 
</4/. 

l/lli 

3/9 


■07-3*^ 

109-17 

131-00 

3/M. 

•/Ill 


I 


NEW  YORK  ASSOCIATED  BAHKS  (dollar  at  4s.). 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

NetdepoMts     


Dec.  >6, 1899.    Dec.  9, 1899. 


I 

,18,346,000 
10,136,000 

<d5>3B3,ooo 
3,313,000 

147,908,000 


38,794,000 

I      9,783,000 

I  136,393,000 

3,383,900 

I  148,818,000 


Dec  >,  1S99    Dec  17, 189B. 


33,866,000 

10,876,000 
S4i,7i3,«ao 

i6i,38«,ooo 


39,063,000  I 
10,048,000  I 

3,396,310 
t49,6t6,ooo  j 


Legal  reserve  is  35  per  cent,  of  net  deposits  ;  tberefore  the  surplus  rwcrre  (specia 

and  legal  tenders)  exceeds  this  sum  by  jCi. 405,000  agatosi  an  excess  last  wocW  of 

;£l,37I,5O0. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand    

Bills  discounted  . . . 
Advances  on  stocks. 
Note  circulation  ... 
Public  deposits 


Dec.  15,  1S99.  Dec.  7,  1899.  Nov.  30,1899.  Dec  15,1898. 


38,107,350 
49,475.750 
3,704,850 
57,305,650 
39,469,150 


37,063,800 

47.79«><50 

3.407.330 

56,871,000 

36,948,050 


£, 

36.487,750 

48,870,450 

3,700,100 

57.377.«>o 
37,511,900 


I 
40.935,850 
38,413,600 
4.i5>r4oa 

»S.44«.y 


NATIONAL  BANK  OF  BELGIUM  (26  francs  to  the  £). 

'  i  '  I 

|Dec.  14, 1899.1  Dec.  7, 1899.  No*.  30, 1899. 1  Dec  15,  189I. 


Coin  and  bullion 4,410,530 

Other  securities   17,890,800 

Note  circulation 31,909,760 

Deposits I  3,503,330 


i, 506,510 
,006,600  I 
«l,734.»40 
3.895,680  I 


4.365.400 
18,7(7.160 
",740,360 

3.53i.»oo 


ADSTBIAN-HDNGARIAN  BANK  (Is.  Sd.  to   he  florin). 


, 


Gold  reserve 

Silver  reserve    . . . 

Foreign  bills 

Advances   

Note  circulation  . 
Bills  discounted  . 


Dec  15, 1899.    D0C.7,  st99.|NoT. 30, 1S99.  De<^  15, 1(91, 


30,698,417 

9.047,350 

1.509,583 

3,3o6,C66 

56,156,333 

15,349,8.13 


^  I 

33,314,166  ; 

9,516,833 

1,643,350  I 

3>i39.5«>  I 

56,604,333  ' 

15.134,500 


£. 

33,405,833 

10,088,416 

1,780,083 

a,o3i,i66 
57,553.000 
■  5.383.500 


L 

30,193,750 

10,366,916 

493,583 

•,5»5.5«3 
57,947,333 
17.773.000 


BANK  OF  SPAIN  (25  pesetas  to  the  <). 

Dec.  i6, 1899.  Dec  9, 1S99.  Dec.  3, 1899.  Dec.  17,  i<9(. 


t 

Gold    13,600,080 

Silver  14,395,340 

Bills  discounted    41,931,6^0 

Advances  and  loans 1  4,569,930 

Notes  in  circulation    60,339,380 

Treasury  advances,  coupon' 

account  |  336,960 

Treasury  balances I  3.846. 16c 


13,600,080 

Ml  174.480 
41,363,640 

4.33^3>o 
60,418,480 

196,080 
3.479.760 


13,600,080 
«4.t75.730 
41,558,440 
4.381,480 
*0,«73,i3o 

»7.3«> 

3,873,930 


11,061,640 
7,141,730 

47*546,560 

3,74l.oeo 
57,036.330 

635,680 
3,«44i8>o 


LONDON  COURSE  OP  EXCHANGE. 


Place. 


UsazK».      Dae  la. 


Oac  %x* 


Anuterdara    and  Rotterdam 
Do.  do.  I 

Antwerp  and  Brussels 

Hamburg i 

Berlin  and  German  B.  Places' 

Paris 1 

Do.     . .  , ! 

MatMiIles   

Switzerland 

Austria ' 

St.  Petersburg    i 

Moscow    : 

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P.  . . 

Lisbon i 

Opocto 

Copenh.  (|^ 

Cbristiania 

Suickbolm  


short 
3  months 
3  months  I 
3  months  i 
3  months  I 

cheques  i 
3  months  i 
3  months  ' 
:i  months  \ 
3  months  I 
3  months 
3  months 
3  months 

6odafS 
3  months 
3  nftooths 
3  laoothi 
3  '^- 

3 
X 


OPEN    MARKET   DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Thr««  months  „ 

Four  months  n 

Smooths  ,, 

Threa  months  fine  intaad  Ulh 
Four  months  ,, 

SU  aooths  »» 


FircaM. 


904 


tlbe  Jnveetotfs'  IReview, 


Decb*iber  23,  189.9. 


BANK  AND  DEPOSIT  RATES. 

Per  cent. 

Bank  of  England  minimum  discount  rate           6 

,,                ,,         short  loan  rates  ..         .>         ..         .•         .■  6 

Banker's  rate  on  deposif; 4 

Bin  brokers' deposit  rate  (call)         4* 

,,             7  and  14  days'  notice             4f 

Current  rates  for  7  day  lo.ans            Sl^  5  J 

,,                for  call  loan    ..          >         ..         ..  4  — 4} 


Stock  Market   Notes  and    Comments. 

A  staggering  blow  was  administered  to  the  Stock 
Exchange  last  Saturday  by  the  news  of  Buller's  defeat, 
a  blow  all  the  more  deadly  in  its  effects  because  of  the 
delusion  with  which  the  market  had  become  possessed 
on  Thursday  and  Friday.  The  origin  of  that  delusion 
is  dealt  with  elsewhere,  and  we  fully  exonerate  the 
markets  from  having  been  the  source  of  it.  They  have 
been  the  victims,  and  terrible  already  have  been  the 
effects  of  the  truth.  Prices  fell  with  a  smash  on  Satur- 
day, and  have  never  since  really  recovered,  nor  can  they 
recover  in  any  solid  manner,  because  dear  money  is 
exercising  permanently  an  enormous  pressure  upon 
quotations.  Were  news  to  come  in  the  end  of  this  week 
of  some  real  British  triumph,  of  the  much-talked-of 
"  turning  movement  "  having  been  carried  out  success- 
fully by  Buller,  or  of  Methuen  having,  at  the  cost  of 
another  bloody  engagement,  opened  his  way  into  Kim- 
berley,  we  should  see  a  brief,  fevered  upward  rush  in 
quotations,  the  consequence  of  which  would  be  markets 
hollower  than  ever.  Defeat  or  no  defeat,  quotations  were 
going  down,  and  all  that  the  disaster  at  Colenso  did  was 
to  give  a  sudden  and  unlooked-for  blow  that  sent 
markets  reeling  quicker  the  way  they  were  going  than 
they  otherwise  would  have  gone. 

Observe  that  it  is  the  best  classes  of  securities  that 
are  now  suffering  most.  After  South  African  shares  had 
made  their  plunge  they  in  a  manner  steadied,  and  it  is 
always  possible  to  deal  in  most  of  them  at  any  reduction 
in  price.  They  fall,  brisk  business  ensues,  and  they 
rally  a  little  ;  again  they  fall,  after  a  pause  of  inaction, 
and  business  is  again  renewed.  Nothing  of  this  kind 
takes  place  in  our  home  municipal  securities,  nor  in 
colonial  stocks,  nor  in  our  railway  debenture  and  prefer- 
ence stocks.  They  slip  down  and  down,  day  after  day, 
without  any  rally.  A  certain  amount  of  purchasing 
goes  on,  and,  as  we  said  last  week,  it  may  be  prudent 
for  those  who  have  money  actually  in  their  possession 
to  step  in  and  buy  any  iirst-class  security  after  each 
decline.  Against  this  counsel,  however,  must  be  placed 
the  fact  that  prices  all  down  the  investment  list  have 
become  unreal.  The  Stock  E.xchange  cannot  afford  to 
purchase  large  amounts  of  such  securities  with  rates  for 
money  where  they  are,  and  with  the  pruspect  before  it 
of  higher  rates  to  come  ;  therefore  every  buyer  now 
buys  at  an  unreal  figure.  To  test  the  truth  of  this  let 
anyone  try  to  sell  ^5,000  of  a  colonial  stock,  no  matter 
what,  or  the  same  amount  of  any  British  railway  deben- 
ture stock,  and  see  how  much  less  than  the  quoted 
price  the  market  will  offer  him  for  it. 

The  man  in  the  street  attributes  the  weakness 
among  gilt-edged  securities  to  the  fall  in  Consols, 
and  that  fall  in  turn  is  said  to  be  caused  by  an 
apprehension  that  the  Government  will  be  com- 
pelled soon  to  create  perhaps  ^20,000,000  to 
;^3o,ooo,ooo  of  new  stock,  and  offer  it  to  the 
market.  Doubtless  the  Government  must  take  some 
step  of  the  kind,  although  we  doubt  whether  it  has  the 
power  to  issue  Consols  without  the  sanction  of  Parlia- 
ment, and  Parliament  is  not  apparently  to  be  called 
together  before  February  9.  It  is  not,  however,  the 
fear  of  an  issue  of  Consols  that  has  demoralised  the 
market,  but  dear  money  and  the  absence  of  any  prospect 
that  money  is  soon  going  to  become  cheaper  again. 
Until  the  outlook  does  grow  more  hopeful,  it  is,  therefore, 
fair  to  infer  that  prices  must  go  further  down.  We  quite 
expect  to  see  Consols— after  a  rally,  perhaps,  at  the  new 
year— slip  back  towards  ninety,  and  cannot  help  wonder- 
ing what  the  Chancellor  of  the  Exchequer  is  going 
to  do  then  with  his  Post  Office  Savings  Bank, 
the  whole  of  whose  book  surplus  has  already  dis- 
appeared. Were  the  public  to  ask  for  its  money 
from  this  department  of  the  Treasury  to  the  amount  of 


even  ;^5,ooo,ooo,  it  would  compel  the  Government  to 
recognise   that    instead    of    a    profit    the   Post   Office 
Savings  Bank  has  been  conducted  for  many  years  past 
at  a  serious  loss  to  the  nation.     Leaving  that  subject 
for   another    occasion,   consider    what    the    effect    of 
Consols  in  the  neighbourhood  of  90  must  be  upon  all 
classes  of  good  securities.     Dear  money  presses  them 
down  always  and  steadily,  and  the  consequence  of  an 
excessive  weakness  in  Consols  must  react  sentimentally 
upon   all    other    securities,   and   probably  drive    them 
further  down  than  even  dear  money  alone  would.    That 
is  the  prospect  so  far  as  investment  classes  of  stocks 
are    concerned,    the    direct     immediate    consequence 
following  the  outbreak  of  Mr.  Chamberlain's  criminal 
war.     The  crisis  was  coming  in  any  case,  as  we  have 
always  insisted,  but  as  long  as  fresh  gold  poured  into 
our  market,  although  the  rottenness  might  have  spread 
and  worked   deeper   into    the    industrial    and    credit 
system  of  the  country,  a  crisis  might  have  been  staved 
off.     It  is  now  upon  us  when  we  are  least  prepared  for 
it,  and  what  the  final  clean  up  will  show,  no  mortal  can 
predict.     An  immense  bonfire  of  rubbish  must  come  first. 
We  have  said  that  it  is  still  possible  to  deal  in  South 
African  shares,  but  we  do  not  know  that  it  will  remain 
possible  much  longer,  for  the  Paris  market  is  occasion- 
ally betraying  spasms  of  nervous  fear,  and  we  can  only 
sell  here  because  there  have  been  buyers  abroad.     Let 
both  Continental  and  English  markets  be  Irought  face 
to  face  in  the  position  of  eager  compulsory  sellers,  and 
then  there  will  be  no  market  in  South  African  shares 
either.     Looking  the  prospect  straight  in  the  face,  it  is 
one  that  leaves  small  chance  to  the  speculative  investor 
or  gambler  in  this  class  of  so-called  security,  except  by 
sudden     spurts     induced    by     the     dissemination    of 
favourable     rumours,     or    the     receipt     of     a     piece 
of    really    good    news.     Unless    holders    can    escape 
by   such    opportunities    they    must     rest    satisfied    to 
wait  at  least  a  twelvemonth  until  the  war  is  over,  and 
then  their  position  cannot  approach  in  comfortableness 
to  that  occupied  before  the  war  broke  out.     It  will  take 
twelve  months  after  peace  has  been  restored  to  bring 
all  the  mines  of  the  Witwatersrand  again  into  full  pro- 
ductive condition,  and  then  they  will  have  to  bear  the 
cost  of  the  larger  share  of  the  debt  created  by  the  war. 
That  debt  may  reach  ^^100,000,000,  cannot  now  be  less 
than   ;:^5 0,000,000,   and  the    mine    owners,   successful 
though  they  have  been  in  deluding  the  British  public 
into   making  this   disastrous    and   dismembering   war, 
cannot  expect  the  British  democracy  to  be  so  docile  as 
to  submit  to  taking  this  burden  on  its  back,  to  the  relief 
of  South  African  millionaires  and  mine  owners  of  all 
degrees  of  wealth. 

As  for  the  West  Australian  market,  it  is  still  as  hollow 
as  a  drum,  and  the  best  thing  that  can  happen  to  it  is  a 
thorough  clear  out  of  the  rottenness  with  which  it  is 
charged.  The  rigging  of  prices  that  went  on  there  in 
the  earlier  part  of  this  year  was  produced  by  anything 
but  honest  means,  and  the  sooner  the  riggers  are  swept 
away  the  better.  Many  more  Stock  Exchange  failures 
may  be  involved  in  the  process,  and  the  outlook  is  sad 
in  most  departments  of  the  Exchange  for  brokers  and 
dealers  at  this  Christmastide.  They  are  nowhere  in  the 
mood  now  to  organise  another  triumphant  procession 
to  the  Guildhall  to  welcome  war,  or  to  listen  to  the 
singing  of  "  Rule  Britannia  "  and  the  music-hall  doggerel 
of  Kipling.  Many  of  them  daily  see  their  wealth 
dwindling,  and  not  a  few  must  look  forward  to  nothing 
but  bankruptcy.  It  is  a  sad  and  all-too-swift  retribu- 
tion for  mistaken  enthusiasm  in  a  bad  cause,  but  as  they 
have  made  their  bed,  the  hot-heads  of  the  market  must 
try  to  lie  on  it.  After  all,  we  sympathise  with  them 
profoundly  in  their  misfortunes. 


The    Week's   Stock    Markets. 

The  defeat  of  the  British  forces  in  Natal,  atmounced 
last  Saturday  morning,  struck  the  Stock  Exchange  with 
the  force  of  a  lyddite  shell,  and  completely  demolished 
the  air  of  cheery  optimism  which  had  been  encouraged 
for  a  day  or  two  previously  by  oft-repeated  rumours  of 
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a  crushing  Boer  reverse.  The  markets  have  not  yet 
recovered  from  the  shock,  which  was  intensified  by  a 
panic  (fortunately  short-Hvcd)  on  Wall  Street,  but  lat- 
terly a  calmer  mood  has  prevailed,  and  it  has  been  found 
possible  to  put  prices  a  little  better  in  some  cases.  The 
prospects  of  the  settlement,  however,  which  commences 
in  the  mining  market  on  Saturday  and  ends  on  Friday, 
the  29th  (practically,  the  last  business  day  ot  the  year), 
are  looked  forward  to  with  grave  anxiety  in  all  quarters, 
and  it  is  certain  that  many  failures  will  be  announced. 

Consols  have  been  especially  hard  hit  owing  to  the 
monetary  stringency,  and  the  imminence  of  a  Govern- 
ment war  loan,  variously  estimated  at  from  twenty  to 
thirty  millions  sterling.  The  price  at  one  time  fell  to 
98,  which  is  by  far  the  lowest  point  touched  since  1894. 
In  that  year  the  quotation  fluctuated  between  97^  and 
102J,  while  in  1895  the  highest  and  lowest  prices  were 
loSjJ  and  i03i  respectively.  During  the  ne.xt  three 
years  a  level  ot'1131  was  touched  more  than  once,  and 
the  stock  was  looked  upon  'as  exceptionally  depressed  if 
it  fell  below  no.  This  week,  however,  there  have  been 
very  heavy  dealings  under  par,  and  for  the  last  day  or 
two  the  price  has  stuck  persistently  in  the  neighbour- 
hood of  98A.  Indian  Sterling  issues  and  other  gilt-edged 
securities  have  been  similarly  affected,  but  some  of  them 
have  made  a  better  recovery  recently.  Kupee  Paper, 
Bank  Stock,  Local  Loans,  Cor|ioration,  and  Colonial 
issues  have  all  lost  heavily,  and  our  table  shows  an  un- 
broken series  of  disastrous  declines. 


the  market  leaders  that  a  complete  collapse  was  pre- 
vented. Industrials  were  the  centre  of  the  disturbance, 
but  Railroads  were  severely  hit,  and  the  inherent 
weakness  of  the  position  is  shown  by  the  fact  that  the 
market  has  been  quite  unable  to  make  any  effective 
rally  after  the  slump,  and  is  still  sagging.  I.x3sses  on 
balance  of  from  85  to  86  are  frequent,  and  there  is  no 
sign  of  any  substantial  recovery  so  far. 

Canadians  foil  3wed  the  course  of  Yankees,  and  the 
active  securities  are  four  to  live  points  lower.  The 
Canadian  Pacific  had  a  traflic  increase  of  898,000,  and 
the  Grand  Trunk  an  increase  of  ;^i8,200,  but  small 
matters  like  that  had  no  influence  in  staying  the  rot. 
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BRITISH  FUNDS,  &c 


Consols  2j  p,c.  (Money)... 
Do.       Account  (Jan.  4) 

2i  p.c.  Stock  red.  1905  ... 

Bank  of  England  Stock... 

India  3jp.c.Stk.red.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.  2.^  p.c.  Stk.  red.  1926 
Do.  Rupee  Paper 
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Home  Railways  tumbled  with  the  best  of  them,  and 
here,  also,  very  heavy  losses  have  to  be  faced  by  those 
whom  necessity  or  fear  compels  to  realise.  It  is 
unnecessary  to  go.  into  the  details  of  the  movements, 
as  all  sulfered  pretty  much  alike,  and  individual  merits 
had  nothing  to  do  with  the  matter,  although  those 
stocks  in  which  a  weak  "  bull "  account  is  a  common 
occurrence  were  naturally  most  affected.  The  Great 
Central  has  applied  to  Parliament  for  povi-er  to  raise 
;^6, 000,000  in  second  debentures,  and,  of  course,  that 
was  not  looked  upon  with  much  favour.  The  serious 
accident  on  the  Brighton  line  also  accentuated  the 
depression  in  the  stocks  of  that  company,  and  several 
poor  traffics  helped  to  knock  prices  lower. 
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Carrying  j 
over  Price. 


HOME  RAILWAYS. 


1854  1/6 
57|    475 
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66      43 
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94      77 
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H3 
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Brighton  Def 

Caledonian  Def 

Cliatluun  Ordinary  . 
(xrcat  Central    l^rcf.  . 

Do.  Def.  . 

Great  E.tstern 

Great  Northern  Def. . 

Great  Western    

Hull  and  Harnsley 

l.anc.  and  Yorkshire., 

Metropolitan    

Metropolitan  District., 
Midland  Pref 

Do.        Def 

North  British  Pref.    . 

Do.  Def 

North-Eastern 

North-VVcstern    

South-Eastern  Def.  ., 
South -Western  Def.    . 
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The  American  Railroad  market  at  first  received  some 
support  from  the  other  side,  and  Wall  Street  tried  hard 
on  Monday  afternoon  to  stem  the  How  of  London  sales. 
But  it  was  of  little  avail,  and  the  following  day  New 
York  was  as  near  a  very  bad  p.mic  as  it  has  l^een  any 
time  since  the  end  of  1895.  Everything  crumbled 
away,  and  it  was  only  by  the  most  strenuous  efforts  of 
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CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

l(o.      Pref 

Baiiiinore  &  Ohio  (New! 
Do.  Prefd. 

Chic  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prefd 

Erie  Sh<ires 

Do.  Prefd 

Illinois  Central   

Louisville  &  Xashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  Pacific  Prefd..,. 

Ontario  Shares   

Pennsylvania  

Reading  Shares 

Southern  Pacific 

Southern  Prefd 

Union  Paafic  

Wabash  Prefd 

Do.     Income  Debs.... 

Canadian  Pacific 

Grand  Trunk  Guar 

Do.     1st  Pref 

Do.      2nd  Pref 

Do.      3rd  Pref 

Do.      4  p.c.  Deb 
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Foreign  securities  slumped  all  along  the  line,  and 
Spanish,  the  beloved  of  the  Paris  Bourse,  had  a  drop  of 
over  three  points,  although  latterly  a  disposition  has 
been  shown  to  give  it  fresh  support.  Such  investment 
stocks  as  Egyptians,  German  "  Threes,"  French  Rentes, 
&c.,  lost  considerably,  and  in  the  South  American  sec- 
tion the  weakness  was  very  pronounced.  Argentines 
and  Brazilians  are  all  down  several  points,  and  the  less 
active  securities  were  marked  lower  as  a  protection  to 
the  dealers.  Sellers  were  warned  off.  Holders  of 
Uruguays,  Cost.i  Ricas,  and  so  on  ought  to  have  nen,-e 
enough  to  siitud  anything,  or  be  prepared  to  pay  for 
their  weakness. 


Highest  and       Last 

Lowest      '  Carrj-ing 
Ibis  Year,     over  IPrtce. 


FOREIGN  BONDS. 
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Argentine  5  p.c  1886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.  Ay. 

Water  

Brazilian  4  p.c.  1889 

Do.     5  p.c.  1895  

Do.     5     p.c.      West 

Minas  Kv 

Chili.in  l80 

Chinese  i80   

Egyptian  4  p.c.  Unified... 

Do.     3i  p.c.  Pref.   ... 

French  3  p.c.  Rente  , 

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Rente    

Mexican  6  p.c.  l8«8   

Portuguese  I  p.c 

Spanish  4  p.c.  (Sealed)  ... 

Turkish  i  p.c.  "  B  "   

Do.    ip.a"C"    

Do.    ip.c."D"    

Uniiitiav  34  p.c.  Bonds  ... 
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Foreign  Railways  have  not  attracted  much  attention, 
hut,  of  course,  they  have  had  to  go  with  the  stream,  and 
Buenos  Ayres,  Great  Southerns,  Rosarios,  Central  .Argen- 
tines, and  a  few  others  are  down  several  points,  although 
the  traflics  were  generally  favourable.     But,  of  course, 
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these  are  not  times  when  small  matters  like  that  can  be 
taken  into  consideration. 
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Carrying 

FOREIGN  RAILWAYS. 
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10 1 
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Central  Argentine  Ord.... 
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75 

Central  Uruguay 
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88 
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Miscellaneous  securities  were  iractically  unsaleable, 
except  in  the  case  of  the  leading  companies,  which 
enjoy  a  very  free  market.  Guinness  dropped  30  one 
day,  but  afterwards  recovered  the  greater  part  of  the 
loss.  Coats'  stock  has  fallen  between  40  and  50  on 
balance,  and  all  tlie  other  active  shares  are  down  in 
proportion.  The  market  is  left  quite  prostrate,  and 
there  will  be  trouble  here  if  things  do  not  take  a  turn 
for  the  better  soon — as  they  are  not  likely  to  do. 


Stock  markets  closed  this  evening  restless,  unsettled, 
and  suffering  from  a  severe  spasm  of  liquidations.  The 
prices  of  good  securities  are  so  hollow  that  it  is  very 
often  impossible  to  deal  within  the  bounds  of  the  quo- 
tation sent  out  in  the  list.  At  least  one  big  speculative 
account  was  liquidated  on  the  quiet  to-day,  causing  a 
considerable  disturbance  in  values,  but  the  name  is  not 
forthcoming,  and  money  dealers  are  complaining 
bitterly  that  they  do  not  know  whom  to  trust. 

The  impression  is  that,  thanks  to  the  severity  of  the 
protective  measures  taken,  and  the  smallness  of  the 
speculative  account  inside  the  Exchange,  next  week's 
settlement  will  pass  off  smoothly  or  comparatively  so. 
Probably  this  is  the  case,  but  to-night  quotations  were 
decidedly  weak,  and  to  a  quite  startling  extent  unreal, 
nearly  everywhere.  The  Paris  Bourse  oddly  enough 
wanted  to  buy  in  the  evening,  perhaps  because  it  felt 
reassured  by  the  action  of  the  Bank  of  France. 

Mining  and  Finance  Companies. 

This  market  was  first  to  feel  the  full  effects  of  the 
reverse  in  Natal,  and  it  has  been  in  a  demoralised  con- 
dition ever  since.  Liquidations  have  been  forced  in 
all  directions,  and,  with  the  heavy  differences  to  be 
faced  at  the  settlement,  many  weak  speculators  are 
bound  to  succumb.  Of  course,  the  open  account  has 
been  considerably  reduced,  and  the  big  houses  will 
grant  carrying-over  facilities  as  far  as  they  are  able,  but 
it  must  be  remembered  that  they  also  are  severely 
crippled  by  the  turn  of  events,  and  they  will  not  be  able 
to  render  so  much  assistance  as  usual.  Rand  Mines 
dropped  5  or  6  points,  and  that  may  be  taken  as  the 
measure  of  the  tall  elsewhere.  But  many  prices  are 
quite  nominal,  and  dealings  could  not  be  effected  at  the 
figures  quoted.  Westralians  have  been  depressed  in 
sympathy  as  well  as  by  the  poor  output  for  November, 
to  which  we  refer  elsewhere.  Copper  shares  very  flat 
and  are  considerably  lower  all  round. 


tion   was   established   in  June,   1868,  to   June,  i8g8 — a 
period  of   thirty   years — the    Dominion    has    exported 
home  products  to  the  value  of  $2,464,000,000.  Of  these 
the  mother  country  has  taken  more  than  a  half,  or  about 
$1,261,000,000.      She  began   in    1868  by  taking  about 
$18,000,000  worth  of  Canada's  products  ;   by  1872  she 
was  taking  $25,000,000  in  the  year  ;  and  in  1898  she 
had  reached  the  high  point  of  $93,000,000.      This,  it 
will  be  admitted,  shows  a  customer  worth  looking  after. 
Thereis  no  other  like  her.  The  United  States,  which  might 
almost  have  been   expected  to  come  in  at  the  top,  only 
comes  second  to  Great  Britain,  and  it  seems  doubtful  if 
she  will  continue  to  maintain  even  that  position.     Over 
the  whole  period  of  thirty  years,  the  United  States  took 
Canadian  products  to   the   value   of    $955,000,000,    or 
$305,500,000  less  than  the  United  Kingdom.  The  States 
began  the  term  well  with  $22,000,000  the  first  year,  and 
gradually  rose  to  $41,700,000  in  1882.     But  that  was 
America's  highest  point.  Since  then  she  has  been  steadily 
diminishing  her  purchases  until,  in  1898,  they  amounted 
only  to  $34,400,000.     Probably  she  is  selling  a  great 
deal  more  to  Canada  than  she  purchases  from  her,  for 
Yankee   agents   are  very  numerous  and  active  in  the 
Dominion.     Next  to  the  United  States  as  a  Canadian 
customer  comes  the  British  West  Indies,  which,  during 
the  thirty  years,  took  goods  to  the  value  of  $59,945,541, 
while   Newfoundland    took    during   the    same    period 
$48,807,364,   so   that   the   family  connection  has    alto- 
gether proved  a  "  very  good  thing  "  for  Canada.     The 
French  and  German  strangers  took  from  her  only  the 
paltry    amounts    of    $12,190,654    and    $9,089,194    re- 
spectively, while  all  other  countries  combined  figure  for 
the   miserable    pittance   of   $118,640,647  in  the   thirty 
years'  trade.     Well,   it  is,  on  the  whole,  a  very  satis- 
factory record  for  Canada,  and  it  is  perhaps  a  matter 
for    satisfaction    that    Great     Britain     can    treat    her 
daughters  so  well  ;  but  how,  we  wonder,  does  the  per 
contra   account   of   Canada    with   the   mother  country 
stand  ? 


CANADA    AND    HER    CUSTOMERS. 

Canada  finds  the  mother  country  her  most  profitable 
customer  by  a  long  way.  Is  it  because  of  this  that  the 
Dominion  is  about  the  most  effusively  loyal  of  our 
colonies  ?  That  may  or  may  not  be  ;  but  as  to  the 
profitableness  of  the  Imperial  connection  to  Canada  a 
statement  issued  by  the  Government  statistician 
shows  that  there  can  be  no  doubt.   Since  the  Confedera- 


THE  GRAIN  TRADE  OF  ODESS.'V. 

A  sort  of  economic  revolution  is  being  quietly  wrought 
in  the  trade   of   Southern    Russia.     The   exports   from 
Odessa  fell  from  1,596,780  tons  in  1897  to  1,516,120  tons 
in  1898.     But  perhaps  the  most  striking  thing  about  it 
is  that  wheat,  one  of  Russia's  most  important  cereals, 
showed  a  diminished  exportation  in  1898  as  compared 
with  1897  of  225,810  tons  and  of  387,100  tons   when 
contrasted  with  1896.     The  figures  for  the  first  eight 
months  of  the  present  year  show  a  still  greater   falling 
off,  but  for  this  the  harvest  failure  accounts  to  a  large 
extent.    Up  to  the  end  of  August  of  the  present  year,  for 
instance,   only  300   British  ships   called   at   Odessa,  as 
against  411  for  the  corresponding  period  of  the  preced- 
ing year  ;  and  this  is  attributed   almost  entirely  to  the 
deficiency  of  the  grain  output.     But  there  is  more  than 
this  in  the  business   as  it  affects  Odessa  and  Southern 
Russia  generally.     As  the  grain  export  trade  of  Odessa 
has  been  declining,  the  manufacturing   interests  of  the 
country  have  been  developing  with  great  rapidity.   And 
this  growing  industrial  prosperity  is  steadily  increasing 
the  home  demand  for   grain,  while  of  course  diminish- 
ing    the      quantity       available      for      export.       The 
decentralisation   of   the   grain  trade  has  also  diverted 
some  of  it  to  other  ports,  such  as  Nikolaief.     Still,  that 
does  not  so  seriously  affect  Odessa's  export  trade  as  the 
fact  that  the  grain  area  of  South    Russia   being  very 
limited,  and  the  yield  per  acre  very  low,  the  amount 
available  for  exportation  is  yearly  diminishing  as  the 
manufacturing  population  increases.      The   time    may, 
perhaps,  not  be  so  far  distant  when  Odessa  may  become 
a  grain  importing   instead  of  a   grain   exporting  port. 
Russia  has  practically  only  just  begun  her  manufacturing 
career,  but  it  is  already  beginning  to  tell  on  the  changing 
economic  condition  of  the  country.     Odessa  is  probably 
not  the  only  port  that  will  suffer,  and  possibly  its  suffer- 
ings may  be  but  temporary,  lasting  while  the  country  is 
gradually  changing  from  the  purely  agricultural  to  the 
largely  manufacturing  state. 
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BRITISH  FARMERS'  ASSOCIATION,  LIMITED. 
The  best  thing  about  this  concern  is  its  name,  and 
the  worst  of  that  is  its  utterly  misleading  character. 
The  British  farmer  has  many  difficulties  to  contend 
with,  but  his  case  would  indeed  be  hopeless,  if  he  had 
to  depend  for  assistance  on  Mr.  Carlsson,  the  "  per- 
manent governing-director "  of  this  grandiloquently- 
named  provision  shop.  The  report  of  the  company  for 
the  year  to  June  30  has  just  made  its  appearance, 
although  there  is  no  evidence  of  such  an  extensive 
'business  being  done  as  to  require  nearly  six  months  to 
make  up  the  accounts.  It  is  a  dismal  document,  not- 
withstanding the  fact  that  "  the  year's  trading  shows, 
not  only  an  increase  in  the  sales  and  gross  profits,  but 
also  a  satisfactory  decline  in  the  working  expenses." 
A  gross  profit  is  shown  of  ;^3,098,  while  "  rent,  taxes, 
salaries,  directors'  fees,  advertising,  interest  on  deben- 
tures, discounts,  and  other  expenses  "  (all  lumped  to- 
getlier),  are  put  down  at  ^£'3,298,  thus  showing  a  trading 
loss  of  ;!{i'2oo.  The  balance-sheet  is  an  amazing  com- 
pilation. Against  the  issued  capital  of  ;^4i,874,  de- 
bentures for  ^3,000,  and  sundry  creditors,  &c.,  for 
;^i,9o8,  the  company  holds  ;^686  of  cash,  ;!£'i86  of 
stock,  and  ,-/^i,o62  is  owing  to  it  by  sundry  debtors,  or 
altogether  assets  amounting  to  ^£'1,934.  For  the  rest, 
goodwill  figures  for  ;^i8,398,  and  21,309  ^i  shares  in 
the  English  Farmers'  Association  are'  taken  at  cost — 
;^2 1,272,  and  plant,  fixtures,  «&c.,  are  valued  at  ;^i,823. 

We  should  not  like  to  hazard  a  guess  as  to  what  the 
realisable  value  of  these  items  may  be  ;  perhaps  the 
debenture  holder  could  enlighten  us.  The  accountant's 
certificate  informs  us  that  ;^i,863  charged  against  profit 
<ind  loss  (the  amount  does  not  appear  in  the  accounts) 
is  a  debt  due  by  the  "  permanent  governing  director  " 
in  respect  of  25  per  cent,  premium  on  7,454  shares  taken 
up  by  him  on  November  8,  1895,  and  since  forfeited.  If 
we  remember  rightly  these  shares,  on  which  is.  was 
paid,  were  taken  by  Mr.  Carlsson  just  before  a  general 
meeting,  and  were  used  by  him  for  voting  purposes,  so 
that  he  has  evaded  the  liability  on  them  on  remarkably 
easy  terms.  But  these  and  various  other  matters  will 
doubtless  have  to  be  explained  to  the  proper  authorities 
before  very  long,  whether  or  not  the  "  1,500  share- 
holders "  respond  to  the  plaintive  appeal  in  the  report 
to  "  co-operate  by  purchasing  goods  to  the  value  of  los. 
per  week  only  "  in  order  that  large  dividends  may  be 
regularly  paid.  Meantime  it  is  proposed  to  redeem  the 
existing  debentures  by  selling  the  shares  held  in  the 
English  Farmers'  Association,  but  we  are  afraid  the 
operation  will  be  attended  with  some  difficulty  in  view 
of  the  position  of  the  market  (!)  in  the  shares. 


The  obstructionists  in  the  Austrian  Reichsrath  have  succeeded  in 
producing  another  Ministerial  crisis  ;  but,  though  there  will  be  new 
Ministers,  there  will  be  no  change  of  policy.  Count  Goess  is  to  be 
President  of  the  Council,  but  the  new  Government  will  be  com- 
posed, like  its  piedecessor,  of  departmental  of'iicials,  pledged  to  the 
strictest  political  neutrality. 

The  I ivumoii^ci;  a  London  trade  journal,  recently  sent  a  repre" 
sentative  to  inquire  into  the  condition  of  the  British  export  trade  to 
Can.ada,  especially  as  affected  by  the  preferential  rate  graciously 
.-jccorded  us  by  the  Dominion  in  the  Jubilee  year.  The  representa- 
tive has  returned  from  his  tour,  and  his  notes  are  now  published  in 
a  pamphlet,  which  is  profusely  illustrated.  The  writer  of  these 
notes  has  returned  chastened  in  spirit.  He  went  out  ridiculing  the 
effect  of  foreign  competition  on  British  trade.  He  has  come  back 
with  his  views  much  modified— at  least,  as  far  as  Canada  is  con- 
cerned. Great  Britain  is  losing  ground  over  the  wide  range  of 
articles  included  in  the  term  hardware.  Formerly  "  Castings  and 
lorgings,"  for  instance,  we  used  to  send  to  Canada  to  the  average 
tnimal  value  of  $286,71)0  ;  in  1897  the  value  sent  was  only  $22,521. 
it  is  the  same  in  everything.  As  we  decline  the  United  States 
mount  up.  In  "rails  and  railway  appliances,"  the  .\merican 
imports  rose  from  10  to  55  per  cent.,  while  the  British 
declined  from  80  to  45  per  cent.  It  cm,  we  fear,  scarcely 
be  otherwise.  The  United  States  arc  at  hand  ;  then-  merchants  are 
vigorous  and  pushing  ;  their  travellers  over-run  Canada,  and  they 
know  ex.ictly  what  she  wants.  How  can  the  British  merchants 
fight  against  tliese  advant.iges,  even  with  the  help  of  the  "preferen- 
tial rates  .'  "  It  is  true  British  exports  to  Canada  have  been  rather 
increasing  during  the  last  three  years,  and  they  may  probably  in- 
crease further,  but  they  can  never  regain  the  .ascendancy  thev 
formerly  commanded.  Of  course,  that  is  no  reason  whv  the  Canadiaii 
markets  should  not  be  energetically  exploited  by  English  dealers  ; 
but  it  is  rash  to  suppose  that  we  cm  beat  the  United  States  on  what 
iji  so  nearly  their  "own  ground." 


DIVIDENDS    ANNOUNCED, 

BANK. 
RuiSiAN  Bank  pok  Foiiigk  Tiiauc.     Preliminary  dividend   on 
1899  of  f5  roubles  par  ibAre,  pnyabte  on  and  after  Jaotlary  ij. 

BREWERY. 
Watniv,  C00.MI1E,  Rkid  &  Co.— Interim  dividend  of  4  per  cent,  oa  the  pra- 
ferred  and  deferred  ordinary. 

INSURANCE. 

Alliance,  Marine,  and  Geneeal  Imsi/eamce.— Inierim  divideod  of  to*,  per 
ihare,  free  of  income  tax. 

MINES. 

Auociatbd  Gold  Mines  or  Wkstekn  Austealia.— Balaoce  dindcnd  of 
II.  6d.  per  thare  for  the  year  ended  March  31,  1899, 

BaiLLiANT  AND  St.  Geokge  Uhiteo.— Dividend  of  it.  3d.  per  than,  t-^frtriT 
with  a  bonus  of  3d.  per  share. 

Brilliant  Gold  Mining  Co.— Dividend  of  .id.  per  share  and  a  boaoaof  id. 

IvANHOK  G01.D  CoBPOEATION.— Fourth  quarterly  interim  dividend  for  the  car- 
rent  year  of  5s.  per  share,  payalrfe  on  January  so. 

Kkllv's  Queen's  Block  Gold  Mining  Co.— Dividend  of  6d.  per  share  and  • 
bonus  of  6d,,  payable  on  33rd  inst. 

Lake  View  Consols.— Dividend  of  los.  per  share,  payable  oo  February  i,  Iteiiig 
the  second  qtiarterly  interim  dividend  for  the  current  year. 

RAILWAY. 
Chicaco  Junction  Rail"  av  and  Union  Stock  Vabos.— Dividend  of  it  per 
cent,  on  the  prelerred,  and  4  p'  r  cent,  on  the  common  stock,  payable  in  New  York 
on  January  3,  and  in  London  .n  few  days  later. 

SHIPPING. 
Amazon  Steam  KAviGATins-  Co. — Dividend  on  account  of  the  aureatycarof 

3  per  cent,  on  the  5%.  paid  shares,  payable  on  January  4. 

TEA. 

Bargang  Co. — Interim  dividend  of  1  per  cent,  on  the  ordinary  shares. 
Bokelli  Co.— Interim  dividend  of  ai  per  cent,  on  the  preference  shares. 
DiMBULA  Valley(Cevlon)Co.— Interim  dividend  or4per  cent,  on  the  ordinary 
shares  on  account  of  year  ending  March  31,  1900. 
MoABUND  Co. — Interim  dividend  of  sf  per  cent,  on  the  preference  *l«*>*f 
Rajmai  Co.— Interim  dividend  on  the  ordinary  shares  of^s  per  cent. 

TRUSTS. 

Machinery  Trust. — Interim  dividend  at  the  rate  of  30  per  cent,  per  annum  oo 
the  ordinary  shares  for  the  quarter  ended  Sepcemljer  30,  and  at  the  same  rate  per 
cent,  froni  the  due  dates  of  the  capital  instalments  on  the  new  shares,  both  dividends 
payable  on  January  i. 

THE  British  Steamship  Investment  Trust.— Interim  dividend  at  the  rata  of 
6  per  cent,  per  annum  on  the  preferred  and  deferred  stocks. 

MISCELLANEOUS 

Bodega. — Interim  dividend  of  3S.  6d.  per  share  on  4,000  ordinary  shares  tlfjCs 
each,  fuily-paid,  and  is.  per  share  on  30,000  ordinary  shares  of  jCs  each,  j£3  pai({, 
beint;  at  the  rate  of  S  per  cent,  per  annum  payable  January  8. 

Brookb,  Bond  &  Co. — Interim  dividend  at  the  rate  of  15  per  cent,  per  annam  oo 
the  shares  of  the  company. 

Cave,  Austin  &  Co.— Dividend  at  the  rate  of  5  per  cent,  per  annnm  on  both 
preference  and  ordinary  shares. 

Civil  Service  Cvcle  .Agency.— Dividend  1/3  percent,  oo  the  defeired  shares, 
and  8  per  cent,  on  the  preferred. 

Crompton  &  Co. — Interim  dividend  at  the  rate  of  6  per  cent,  per  annum  for  the 
half-year  ended  September  30,  payable  on  January  15. 

Palace  Theatre. — Interim  dividend  of  7  per  cent.,  payable  January  19. 

RlDGWAYS. — Dividend  for  past  half-year  at  the  rale  of  II  per  cent,  per  annum  tM 
the  ordinary  shares,  making,  with  interim  dividend,  6  per  cent,  for  the  year. 

Scottish  Savings  Investment  Co.— Dividend  of  5  per  cent,  for  the  past  eleven 
months. 


MINING    RETURNS    FOR    NOVEMBER. 

Alaska  Mexican.— Return  for  November. — Crashed,  14.074  ton*  ore  ;  cttta 
realisable  value  of  the  bullion,  $16,036 ;  saved,   aaa  tons    salphurcts  ; 
realisable  value  of  same,  $6,038. 

Alaska  Unitbd.— Return  for  November  :~Cruth«d,  31,304  tons  ore  ;  * 
realisable  value  of  the  bullion,  $37,593  ;  saved,  47$  tons  sulphurels ;  < 
realisable  value  of  same,  $13,353. 

AssociATBD  Gold  Minks  op  Westskn  Al'Stkalia.— Treated  at  oxidtMdauIli 
a,4oo  tons,  yielding  2,283  <^'>  *^^  K^'^  !  treated  at  sulphide  mill.  2,600  toot,  yiektiM 
1,785  oz.  of  smelted  gold  ;  treated  at  smelters,  i,S77  tons,  yielding  3,950  oc  of  fold. 

Brilliant  and  St.  George  United.— Crushed,  3,800  tons  for  3,1300c  of  gold; 
bullion  from  cyanide  works  for  month,  j£3,4i3- 

Brilliant  Gold  Mininc;  Co.  —  Four  weeks'  retwns  —  «,>5o  tons  of  stooe 
crushed  produced  3,500  oz.  of  gold. 

Brookman  Brothers  BorLDKR  Gold  Mining. — Crashed,  310  tooa.  Geoeral 
cleap-up,  yielded  33202. 

Cavli.oma  SiLVHR.—November  production,  35,000  ox.  fine  silver  in  export  ore, 
13,000  oz.  fine  silver  in  bullion. 

Cecil  Syndicate.— Partial  clear-up  amounti  to  esstoos  crushed  for  3400*.  of 
gold. 

CoBAR  Gold  Mines.— Gold  to  the  \-aIue  of  i£4.to6  has  been  reoorered  tnm  afll 
and  cyanide  treatment  for  the  mfmth  of  November. 

Inverell  Diamond  Fields.— 1,530  loads  washed,  prodacing  793  cuats  of 
diamonds  ;  15  cwt.  of  tin  produced  from  1,530  loads. 

Lady  Charlotte.— Crushed,  746100$  for  407  0/. 

May  Queen,  Hauraki.     431  tons  crushed,  >'ielding  431  oc  gold. 

Mol^nt  Ida  C'Insols. — i^otonscrushcd  for  518  ox. 

New  Quern  Gold  .Mining  Company. — 140  ions  crashed  roaliMd  isS oa.  gold] 
c)*nnide  process,  ^650  from  1,300  tons. 

New  Zealand  Talisman  Gold.— Mil)  worked  twcaiT.thrc*  days;  cnMbed  760 
tons  of  ore  ;  prixluced  '^,356  or.  bullion. 
OfRO  Preto.— 5,585  tonsof  ore  produced  3,081  01.  gold. 
Rogers  Golden  Gate.— «€7  tons  crushed,  yieldmg  aSoos.  gold. 
St.  John  del  Rev.— Gold  produce  from  December  1  to  11,  jCo,30o;  yhld  par 
ton,  '69  of  an  ounce  troy. 

Waihi.— Bullion  retara  for  twenty-four  days  ended  December  9.  jCa3,odg  tnm 
S,888  tons. 


The  commercial  condition  of  Hong  Kong  was  never  more  salts- 
factory.  This  is  the  opinion  expressed  by  Sir  H,  A.  Blake  in  his 
report  to  the  Colonial  Oft'icc  for  1898.  The  value  of  property  is 
steadily  increasing,  and  more  than  80  per  cent,  of  the  shares  <rf 
local  companies  arc  quoted  above  par.  A  healthy  sign,  let  us  hope; 
and  it  is  pleasant  to  be  assured  th.it  openings  for  the  investment  of 
capital  are  likclv  to  increase  with  the  development  of  the  Kowloon 
Extension.  The  attendance  at  the  Chinese  schools  seems  satis- 
factory, all  the  pupils  being  apparently  anxious  to  acquire  a  flood 
working  knowledge  of  the  English  language.  Clearly  Hong 
Kong  is  a  prosperous  colony. 
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COMPANY    MEETING   ADVERTISEMENTS. 


RHODESIAN  MINING  AND   FINANCE. 


SIAM     COMPANY. 


An  extraordinary  general  meeting  of  the  members  of  the  Siam  Company,  Limited , 
was  held  on  Wednesday,  at  Winchester-house,  E.G.,  for  the  purpose  of  considering 
a  resolution  authorising  the  directors  to  dispose  of  the  assets  and  undertaking  of  the 
company  to  such  person  or  such  company  now  or  hereafter  to  be  formed  as  they 
might  think  fit. 

The  ;  Secretary  (Mr.  E.  E.  Johnson)  having  [read  the;  notice  convening  the 
meeting, 

The  Chairman  said  :  Gentlemen,— The  circular  of  the  12th,  which  accompanied 
the  notice  of  this  meeting,  dealt  clearly  with  the  position  of  the  company's  affairs 
and  the  rea;;ons  for  proposing  the  resolutions  which  you  have  just  heard  read.  You 
are  reminded  by  the  circular  that  this  company  was  formed  to  amalgamate  certain 
properties  and  interests  in  Siam,  and  with  this  view  to  issue  shares  of  the  company 
in  exchange  for  the  shares  of  the  Socidt^  des  Mines  de  Kabin 
and  the  Siam  Exploring  Company,  Limited.  This  business  has  neces- 
sarily been  a  very  protracted  one.  The  compxny  has  now  acquired  a  very 
large  majority  of  the  shares  of  the  Socie't^  des  Mines  de  Kabin,  and  the  Kabln 
Company  has  quite  recently  passed  into  voluntary  liquidation  for  the  purpose  of 
a  sale  of  its  property  to  an  English  company  which  we  propose  to  form  to  acquire 
it.  For  your  information  I  may  state  that  the  Social  des  Mines  de  Kabin  has  a 
capital  of  1,250,000  fr.,  in  12,500  shares  of  100  fr.  each,  and  we  have  acquired 
10,980  of  those  shares,  thus  leaving  a  small  number  of  1,520,  or  12  per  cent,  of  the 
whole,  in  the  hands  of  others  who  have  not  elected  to  make  the  change  we  offered 
to  them.  The  Siam  Company  has  also  acquired  practically  the  'entire  share 
capital  of  the  Siam  Exploring  Company,  and  has  thus  become  the  virtual 
owner  of  the  two  concessions  now  held  by  the  Siam  Exploring  Company. 
It  is  proposed  to  transfer  these  two  concessions  to  the  new  company  to 
he  formed,  as  before-mentioned,  to  acquire  the  Kabin  mine.  As  regards 
the  capital  of  the  Siam  Exploring  Company,  out  of  54.874  shares  of  £1 
each,  we  have  acquired  53,691,  leaving  onlylthe  very  small  number  of  1,183 
shares  in  other  hands.  It  will  be  seen  then  that  in  view  of  the  acquisition  of  these 
shares  we  have  become  practically  the  owners  of  the  Kabin  Mine.  As  soon  as  we  had 
acquired  sufficient  interest  to  influence  the  management  of  the  mine  your  Board 
secured  the  services  of  Mr.  H.  W.  L.  Way,  an  engineer  who  had  been  highly  recom- 
mended to  them,  and  who  went  out  to  Siam  in  the  month  of  April,  1897.  Mr.  Way 
made  a  report  under  date  September,  1697,  which  was  circulated  amongst  the 
shareholders.  Thatreport  goes  fully  into  a  description  of  the  mine  and  workings  at 
that  date.     Shareholders  can  have  copies  of  this  report  at  the  close  of  this  meeting. 

Reports  on  the  Kabin  Mine. 

Mr.  Way's  report  convinced  the  board  that  in  the  Kabin  mine  they  had  a  valu 
able  property,  and  he  recommended  that  a  20-stamp  mill  should  be  sent  out.  Acting 
upon  this  advice,  the  directors  proceeded  to  confer  with  Mr.  Way  on  his  return  from 
Siam,  and  subsequently  carried  out  his  recommendations.  As  soon  as  the  work  was 
completed  and  the  new  mill  was  erected,  Mr.  Way,  owing  to  a  previous  engage- 
ment, resigned  his  position,  and  a  new  manager,  Captain  John  Pcnberthy, 
F.R.G.S.,  M.E.,  was  sent  out.  On  taking  over  the  management  he  commenced 
running  the  new  mill.  Captain  Penberthy's  report  to  the  board  deals  with  the 
development  and  future  working  of  the  mine.  He  states  that  a  large  amount  o 
development  work  must  be  undertaken  before  the  mill  can  be  kept  running  con- 
tinuously on  payable  ore,  and  that  some  re-arrangement  is  required,  and  addi- 
tions made  for  the  purpose  of  completing  it.  Captain  Penberthy  estimates 
the  cost  of  this  at  ^23,590.  This  brief  statement  contains  the  esss  tial 
facts  of  the  situation,  and  in  view  of  the  circumstance  that  the  debentures 
become  due  on  the  31st  December  inst.  and  ©f  the  capital  requirements  of  ih 
mine,  it  is  absolutely  essential  for  the  Board  to  be  in  a  position  to  deal  with 
the  matter.  The  Board  are  not  .ible  to  submit  to  this  meeting  any  scheme,  but  the 
object  is,  as  indicated,  to  form  a  new  company  by  arrangement  with  the  debenture 
holders,  and  to  retain  as  much  interest  as  possible  in  that  company  for  shareholders 
of  the  Siam  Company,  Ltd.  There  are  only  two  points  remaining— one  is  as  to 
Statement  of  accounts.  Shareholders  can  see  the  balance-sheet  at  30th  September 
last  on  application  to  the  secretary.  The  other  is  to  move  the  resolution 
of  which  you  have  had  notice,  and  which  is  as  follows :— '*  That  the  directors 
of  the  company  be  and  they  are  hereby  authorised  to  sell  and  dis- 
pose of  the  assets  and  undertaking  of  the  company,  either  altogether  or 
in  parcels,  as  they  shall  think  proper,  to  any  person  or  persons,  company  or  corpora- 
tion, now  or  hereafter  to  be  formed,  and  having  objects  altogether  or  in  part  similar 
to  those  of  this  company,  at  such  price  or  prices,  and  otherwise  upon  such  terms  and 
conditions  as  they  in  their  absolute  discretion  shall  think  fit,  and  either  for  cash,  or 
in  the  case  of  a  sale  to  any  such  company  or  corporation  as  aforesaid  for  cash  or 
partly-paid  or  fully-paid  shares,  debentures,  or  securities  of  such  company  or  cor- 
poration,  or  partly  in  one  mode  and  p.artly  in  th^,  other,  and  to  carry  such  sale  or 
sales  into  effect."     I  now  formally  move  that  resolution. 

Mr.  Alfred  Tlano  seconded  the  rebolulion,  which  was  put  and  carried  unanimously 
without  discussion. 

The  Chairman  said  that  w.is  the  whole  of  the  business.  He  had  to  thank  the 
shareholders  for  their  attendance,  and  to  inform  them  that  they  would  be  communi- 
cated wiih  further. 

The  prccetdirgs  then  terminated 


The  fourth  annual  general  meeting  of  the  shareholders  of  the  Rhodesian  Mining 
and  Finance  Company,  Limited,  was  held  on  Tuesday,  at  the  Cannon-street  Hotel, 
E.G.,  under  the  presidency  of  Sir  George  W.  R.  Campbell,  K.C.M.G.,  chairman 
of  the  company. 

The  Chairman  said:  Gentlemen,— I  shall  propose  the   adoption   of  the  directors 
report  and  accounts  after  1  have  addressed  you  lor  a  short  time,  but  I  shall  not  take 
your  votes  until  we  have  answered   any  questions  you   may  wish  to   put  to  us.     As- 
regards  our  immense  assets  in  mining  reefs,  I  would   briefly   summarise   the  details 
set  forth  in  the  report  of  Mr.  Gordon  Forbes,  the  company's  manager   in    Rhodesia, 
and     in     the    schedule  of    properties,    both    of    which    you  have    received    with 
our     report.        You      have     1,702     claims    pegged     out,       and      the     right    on 
prospectors'  licenses  to  peg  out  310  more— in  all  2,012  claims.  And  I   may  mention 
for  the  information  of  the  few  who  may  not  know  it  that  ihis  means  a  lengthof  reef  of 
57  miles,  each  claim  being  150  ft.  along  the  reef  by  600  ft.   across  it.     1,498^  of  our 
claims  are  in  Matabeleland  and  203^  m  Mashonaland,  and  many  of  them  are  in  such 
good  mining  districts  as  Bulawayo,  Selukwe,  Belingwe,  Gwanda,  and  Gwelo.  So  great 
is  the  extent  of  our  reefs  that  there  has  been  comparatively  little  development  so  far, 
which  is  greatly  due  to  the  impossibility  of  getting  sufficient  labour  during  the  year 
under  review.     1  need  not  say  that  the  insufhciency  of  native  labour  rendered  de- 
velopment extremely  costly  in  proportion  to  the  work  done,  because  whether  there 
were  few  labourers  or   many,  there  was  the  necessity  for  maintaining  an  expensive 
European  staff.     It  was  owing  to  this  that  when  Mr.  Grant,  our  managing  director, 
and  Mr.  Chalmers,  the  well-known  consulting  engineer,  visited  our  properties  in  the 
early  part  of  the  year,  Mr.  Grant   stopped  most  of  the   work   for  a  time.     Another 
reason  for  the  stoppage   was  that    the    Marlborough   reef  was    not    so    promising 
as    it    had    been,    and    could     not    be      kept      clear     of    water    except     at    a 
great    cost.      Owing    to    these    causes    only    1,300  ft.    of   sinking    and   driving 
was  done  during  the  year.     There  was  a  large  amount  of  prospecting,  however, 
and,  as  you  have  seen  in  his  report,  Mr.  Gordon   Forbes  thinks  well  of  the  Lower 
Gwelo  claims,  and  of  those  of  the  Thames,  Shannon,   Raven,  Swan,  and  others, 
and  is  quite  sanguine  as  regards  eventual  success.     In  connection  with  our  mining 
claims,  I  may  mention  our  present   very  large  holding  of  14,450  shares,  nearl>:-all 
fully-paid,  in  the  Matabeie  Sheba   Gold  Mining  Company,  which  you  will  fintlin 
the  schedule.     This  property,  which  is    verj;  prosperous  and  promising,  and  who«e 
shares  lately  stood  at  37s.  6d.,  consists  of  ninety  claims,  situated  twenty-five  miles 
south-east  of  Bulawayo.     The  Matabeie  Sheba  Company  is  administered  by  this 
company,  and  has  been  favourably  reported  upon  by  Mr.  J.  A.  Chalmers.     Turning 
now  to  our  land  properties — we  have   150,000  acres  in  Matabeleland.  23,350  acres  in 
Mashonaland,  and  a  grant  of  64,000  acres  north  of  t^e  Zambesi— in  all  237,350  acres, 
which  is  371  square  miles,  an  area  not  far  short  of  the  area  of  Redfordshiie.     In  my 
last  year's  speech,  which  i  daresay  many  of  you  heard,  I  told  you  in  detail  much  about 
our  many  land  areas.     I,  therefore,  need  not  do  more  now  than  tell  you  that  they 
were  well  selected,  and  are  very  suitable  for  pasturage  and  for  all  the  agricultural 
produce  of  the  country.     Our  timber  area  from  thirty  to  forty    miles  north-west  of 
Bulawayo,  which  has  much  good  arable  and  p.istoral  land,  is  \ery  extensive  and 
varied  and  has  an  abundance  of 'African  tek,    mapani,  and  other   valuable   woods. 
The  scheme  for  throwing  the  timber  of  this  area,  together  with  that  of  the  adjoining 
areas  of  the  Rhodesian  Exploration  and   Development  Company,  into  a  Matabeie 
Timber    Trust,     is     still     awaiting    a     favourable     opportunity     for     flotation. 
As. regards  our  large  coal  areas,    you    will  _  find    details    in    the    local    manager's 
report.     The    value    of   those    in    the    Tuli    district    will    soon     be    shown,     for 
the    new    Gwanda    Railway    southward    from    Bulawayo    which   will    tap    them 
has    already    its    earthwork    completed    for    a    distance    of    over    twenty    miles. 
On  your  petroleum  area  of  1,500  acres  no  work  was  done  during  »he  year  under 
review.     Of  building  stands  you  have  ten  in   Bulawayo,  three  in  Victoria,  and  two 
in  Umtali-  fifteen  in  all.     Of  the  ten  stands  in   Bulawayo  nine  have  been  priced  by 
the  public  valuator  at  £^5,2<)o.     On  one  of  these  stands  we  have  a  fine  building, 
comprising  twenty-five  offices,  all  supplied  with  electric   li^ht.     Certain  of  these 
offices  are  let  tor  ^1,728  a  year,  and  the  remainder,  which  we  retain  for  our  own  group 
of  offices,  would  give  an  additional  rental  of  ;C4oo  a  year.     Then  we  had  for  a  time 
the  Maxim  Hotel,  whose  rental  was  £100  a  moiiih.      There  is  very  little  doubt  that 
all  our  town  properties  and  buildings  will  become  more  valuable  as  time  goes  on. 
At  the  end  of  your  schedule  of  assets  you  will  find  among  our  investments  14,450 
Matabeie  Sheba  Gold  Mining  shares  (to  which  I  have  already  referred),  3,000  Bula- 
wayo Estate  and  Tru--t  Company  shares,  and  7,200  Rhodesia  Mines  shares.     These 
are  on  the  whole  excellent  and  promising  shares,  which  are  worth  now  far  more  than 
we  paid  for  them,  and  will  be  more  valuable  stili  when  the  proper  time  has  come  for 
iheir  realisation. 

Mr,  H.  Knatchbull-Hugessen  seconded  the  motion. 

Mr.  George  Grant  (managing  director),  in  reply  to  a  shareholder,  said  that  the 
Maxim  Hotel  would  not  be  a  white  elephant  to  the  company.  Jt  had  already  been 
sold  to  a  responsible  purchaser  for  ;^7,2oo.  The  directors  lent  ^7,000  on  mortgage 
on  the  hotel  when  it  was  valued  at  ;^i4,ooo,  and  they  had  to  take  it  over  in  satts<~ 
faction  of  their  mortgage  debt.  They  did  not  go  out  of  their  way  to  buy  the  hotel, 
and  they  had  now  sold  it  without  loss.  The  chairman  had  already  explained  that 
the  sundry  shares  and  debentures,  which  were  valued  at  over  ^15,000,  were  worth 
considerably  more  than  that  sum. 

The  report  and  accounts  were  then  adopted. 

Sir  George  W.  R.  Campbell  and  Mr.  H.  Knatchbull-Hugessen,  the  retiring 
directors,  were  re-elected,  as  were  also  the  auditors,  Messrs.  Curtis  Thomson. 
Lucey,  Hicks  &  Co. 

The  proceedings  then  terminated. 


KLERKSDORP  GOLD   MINING. 

The  second  ordinary  general  meeting  of  the  Klcrksdorp  Gold  Mining  and  Diamond 
Company,  Ltd.,  was  held  on  Thursday  at  the  Cannon-street  Hotel,  E.C.  Mr. 
C.  E.  Hogg  (Chairman  of  the  company)  presided. 

The  Chairman  explained  at  the  outset  that  he  had  been  elected  to  the  Board  and 
ihe  position  of  Chairman  a  short  time  a^o  by  the  directors,  and  he  wished  that 
appointment  confirmed  by  the  shareholders  after  they  had  heard  his  remarks.  If 
they  did  not  see  fit  to  confirm  his  election,  he  would  retire  after  thanking  them  for 
giving  him  a  patient  hearing.  After  looking  carefully  into  ihe  affairs  of  the  company, 
as  a  member  of  an  institute  of  minirg  engineers,  he  had  come  to  the  conclusion  that» 
though  fault  was  to  be  found  wiih  the  past,  he  believed  that  the  property,  under  a 
change  of  management,  could  be  made  a  success.     (Applause.) 

l>uring  the  short  time  at  his  disposal  he  had  endeavoured  to  make  himself 
familiar  with  all  that  had  occurred  in  the  past.  The  urimarv  misfortune  of  this 
company  was  that  the  manager  discovered  diamonds  of  an  unmarketable  character 
as  well  as  gold,  and  consequently  he  had  fallen  between  two  stools.  For  five  years 
he  had  been  endeavouring  to  find  a  satisfactory  plant  to  crush  the  ore  and  also  save 
the  diamonds,  and  yet  he  had  failed  to  discover  a  proper  method  of  treatment.  One 
explanation  the  manager  gave  was  that  he  was  afraid  of  accumulatipg 
an  excessive  quantity  of  slimes.  Knowing  that  he  would  criticise 
the  management,  he  hacf  invited  the  manager  to  be  present  at  the  meeting,  but 
that  gentleman  informed  him  that  he  had  .in  engagement  in  the  North  of  England, 
Many  of  the  manager's  explanations  had  not  been  quite  satisfactory.  What 
materially  advised  the  shareholders  at  the  time  of  the  last  reconstruction  was  the 
statement  by  the  manager  in  his  report  that  he  had  79,000  tons  of  ore  which 
yielded  6.94  dwts.  of  payaLIe  gold.  It  was  rather  singular  tliat  he  only 
put  ihrough  the  bauery  33,000  ions,  which  ga\e  an  average  of  4.16  dwts. 
■J  hat  oie  was  ireated  by  the  man.nger  when  he  knew  th»t  it  must  have  a 
margin    of    loss,    cvtii    if  he    extracted    the    whole    of    the    gold.       It    aitoiiishe<l 


ECEMBflR    23,  1899, 


Zbc  investors'  IRevtew, 


909 


dim  thtl  any  man  would  continue  month  after  month  to  put  through  thou- 
^''*"  u  ''*"*'  thousands  of  tons  uf  ore  when  he  was  losing  money.  He  was 
H^j  y^'  ^^'  defend  the  directors,  but  they  could  not  have  known  of  what  he 
had  related  until  the  returns  had  been  received.  (Hear,  liear.)  The  usual  extraction 
by  cyanide  treatment  was  80  per  cent.,  sometimes  more,  but  the  fluctuations  in  the 
manager's  method  were  very  remarkable.  In  September,  1898,  it  appears  he  treated 
3,500  tons,  obtainine  an  80  per  cent,  extraction.  In  February  he  put  through  4,6«o 
tons  of  practically  the  same  value,  and  only  obtained  46  per  cent.,  showing  at  once 
'that  a  considerableamountof  ihc  results  remained  in  the  tailings.  The  average  value 
of  the  ore  before  treatment  was  about  43  dwls.  Assuming  that  it  was  worth,  which  it 
was  not,  4s.  per  dwt.,  the  result  would  be  17s,,  whereas  the  cost  of  the  treatment  was 
about  21S.  6d.  per  ton,  and  the  company  would  therefore  be  losing  4s.  6d.  on  every 
■ton  of  ore  treated. 

The  Chairman  then  proceeded  to  read  extracts  from  a  work  on  the  Klerksdorp 
mines  by  an  exjiert,  wherein  it  was  stated  that  the  tre.itment  of  the  ore  at  the 
Klerksdorp  was  unsatisfactory.  iJealin;;  with  the  reefs,  the  expert  sUted  that  the 
gold  was  mainly  on  the  hangiuE  wall.  Drives  had  been  jiut  in  on  the  (ootwall.  and 
Uie  richer  ore  00  the  top  had  ncier  been  treated.  If  that  proved  to  be  true  he  (ihe 
Chairman)  thought  it  would  tevohitionise  the  history  of  the  company. 

Ihe  proof  that  the  cold  ran  in  horizontal  zones,  together  with  the  fact  that  the 
property  was  of  considerable  size,  was  sufficient  to  encourage  the  shareholders  to 
continue  operations.  In  April,  1898,  the  manager  left  off  crushing,  probably  because 
He  'ound  his  jil.int  h.id  failed,  and  not  because  the  ore  was  unpayable,  as  there  was 
■prool  that  the  gold  averaRed  from  8  dwls  to  17  dwts.  That  conclusion  could  onlybe 
drawn,  and  be  did  not  wish  to  be  unfair,  but  if  he  was  incorrect  in  his  assumption  the 
l,"*J'*?^'  should  have  been  present  to  contradict  it.  At  the  present  time  the  company 
had  about  .412,000  or  iCij.^mo  in  hand,  and  he  prtsumed  that  at  the  end  of  the  war 
tncy  would  have,  .say,  /,io,o.jo  in  the  coffers  of  the  company.  That  would  be 
suHicient  to  put  the  bauery  in  order  and  treat  a  certain  amount  of  ore.  If  the 
results  were  encouraging,  and  in  view  of  the  fact  that  they  bad  two  miles  of  reef, 
.ne  should  have  no  hesitation  in  asking  the  shareholders  to  subscribe  further  money 

n    "ai^""""'  *"'■'' if  "eces5.-.ry.     (Applause.) 

Dr.  Alexander  was  of  the  opinion  th.it  the  suggestion  of  the  Chairman  for  the 
appointment  of  a  committee  to  confer  with  the  Hoard  was  a  very  good  idea,  as  they 
■would  be  able  to  go  thoroughly  into  matters  which  could  not  possibly  be  discussed 
"' »  PfW'c  meeung.     (Applause.) 

n      Al  i""!"  "'*'  "■•"'  ^'  *'"  Pi'epared,  on  behalf  of  the  Board,  to  comply  with 

■Ur.  Alexander's  suggestion.  The  appointment  of  a  committee  had  been  discus-sed  at 
a  recent  Hoard  meeting,  at  which  the  directors  decided  to  welcome  any  such 
iproposition,  as  they  had  nothing  whatever  to  conceal.  (Applause.)  In  conclusion, 
tie  moved  the  adjournment  of  the  meeting  to  the  35th  January,  1900,  and  the 
appointment  of  a  committee  of  conference,  consisting   of   Messrs.    Tomlin,     Van 

IJr.  A  cx.inder  .seconded  the  motion,  which  was  unanimously  agreed  to. 
A  cordial  vote  of  thanks  to  the  Chairman  terminated  the  proceedings. 


NOTICES. 

Mr.  Charles  Alfred  Griffith  was  declared  a  defaulter  on  the  Stock  Exchange 
-on  Monday.  ** 

The  coupins  falling  due  on  January  i,  1000,  of  the  Greek  5  per  cent,  loans  of 
1881  aim  1884  should  be  presented  at  the  office  of  Messrs.  C.  J.  Hambro  &  Son  for 
.payment  of  jj  per  cent,  in  gold  of  their  face  value.  The  coupons  of  the  Greek  5 
.per  cent,  funding  loan  of  189)  should  be  presented  at  the  office  of  Messrs.  C.  J. 
nanibro  A;  .Sun  for  p.iyment  of  40  per  cent,  in  gold  of  their  face  value,  being  32  per 
•ceat.  ordinary  interest  and  8  per  cent,  augmenuiion.  The  coupons  ol  the  Greek 
4per  cent,  monopoly  loan  of  1887  should  be  presented  at  the  office  of  Mesir.  C.  J. 
namuro  &  S>on  for  payment  of  43  per  cent,  in  gold  of  their  face  value. 

ine  numbers  are  announced  of  five  bonds  of  the  Pernainbuco  Water  Company 
<Comp_inhiadoBeberibe)6percent.  bondsofX;ioo  each,   1896,  third  issue,    drawn 

^Li?     v'^     ,'"P"''?',^°'"=P*''^°'''°"  ""J  ^f"  January   i  next  at   the  offices  of 
Messrs.  Kuowles  and  Foster,  48,  Moorgale-street,  fe.C. 

Ihe   hoiilh   African   Gold    Mines,    Limited,    and    the  Witwatersrand  Townshio, 
f;      .  \.      finance  Corporation,  Limited,  have  opened  offices  at  15  and  16,  George- 
street,  Mansion  House,  E.C. 
Messrs.  de  Lis.sa,  Sons,  and  Co.   announce  that  their  office  will  be  closed  from 
•rr''vi""'"f'  '^'  '""'^  '"*'■•  ""'■'  Wednesday  morning,  the  J7th  inst. 
1  he  National  Bank  of  New  Zealand,  Limiied,  will  pay  the  half-year's  interest,  due 
M     ni  ^','"'i °"  '''"  •-'''>■  °f  Auckland,  5  per  cent,  loan  for  ;£20o,ooo. 
nir.  t_harles  k,.  Hogg  has  joined  the  board  of  Ihe  Klerksdorp  Gold   Mining  and 
Uiamond  Company,  Limited. 

■KT^.''  ''i'iy,'"i'°'  Kichards  has  been  elected  to  a  seat  on  the  board  of  the  Patent 
IN  lit  ami  Holl  Company,  Limited. 

The  General  Mining  and  Finance  Corporation,  Limited,  learns  from  its  managing 
a  rector,  Mr.  George  Albu,  that  the  mines  under  its  management  and  control, 
•viz.  .—  .■never  and  Charlton,  New  Goch,  Roodepoort  United,  Aurora  West,  \'an 
l<.yn,  and  New  Steyn  have  been  granted  "  special  letters  of  protection,"  counter- 
signed by  the  Siate  Secretary  of  the  Transvaal.     News  has   been  received    from 

■rh""(-^   ^'^^''  ""^  J5'«ni''er  ■■,  that  all  remains  well. 

Ihc  Council  of  Foreign  Bondholders  announce  that  they  are  prepared  to  receive 
IZ.!^^'"'T',.  ,'  ,T  '■=li'»'""l  ^y  them  to  the  70  per  cent,  unpaid  on  the 
■coupons  of  the  Greek  K.ternal  Loans  of  1881,  18S4,  1887,  and  Funding  Loan  of  1801 
due  on  Janu.lry  i,  ,896,  at  the  rate  of  5  per  cent,  of  such  claims.  They  also  remind 
noiaers  that  the  claims  m  resp'rct  of  the  coupons  due  January  1,  1895.  of  the  above 

vJ'  proscrilied  after  the  joth  inst. 

.ri    l'  ■■'?.'"'"'   J^.'S',""'"""  ''"'»"  has  been   appointed  a  director  of  the   Provident 
<.,lerks  Mutual  Life  Assurance  Association. 

In  view  of  the  contemplated  default  in  the  repayment  of  the  Chicago  and  Grand 
inink  l<.lilwjy  hrst  mortgage  6  percent,  bonds,  due  January  1,  i9cx>,  Messrs.  A. 
.r^eyser^  Co.,  at,  Cornhill,  have  arranged  with  their  New  York  corresiKjndents, 
iVle.ssrs.  S.mon  Borg  &  Co..  to  represent  them  and  all  other  bondholders  who  may  join 
them  in  enforcing  their  rights.  They,  therefore,  request  all  holders  to  deposit  their 
uonds  under  a  bondholder's  protective  agreement  with  M.artin's  jiank.  Limited,  who 
wUMssue  negotl.ible  certificates  for  the  same.  It  is  important  that  the  bomis  sliould 
«e  deposited  iit  once,  in  order  that  measures  may  l)e  immediately  taken  to  secure 
toerigiitsofthe  bondholders.  Copies  of  ihe  agreement  giving  the  necessary  authority 
to  Messrs.  Simon  llorg  Ji  Co.  to  act  can   be  obtained  at  Slartin'i  Bank,  Limited 


i^ombard-slreet.  or  at  the  offices  of  Messrs.  .'V  Keyser  &  Co. 
».  The  London  Bank  of  Central  America,  Limited,  has  remc 


street  within,  E.C. 


removed  to  71,  Bishopsgate- 


RUPTURE.— The  College  Truss  has  been  unanimously  declareti 
by  the  Medical  Profession  and  Press  to  be  the  most  efficient  article  yet 
put  upon  the  market  for  the  relief  of  Rupture.  Letters  of  thanks  are 
being  received  daily  frotn  grateful  patients  who  have  deriveti  the 
greatest  benefit  since  wearing  the  College  Truss.  The  College  Truss, 
tieing  made  of  soft  pliable  material,  is  easy  and  comfortable  to  the 
wearer,  giving  with  every  movement  ot  the  body.  The  pressure  is 
entirely  produced  by  a  self-regulating  contrivance.  Satisfaction  is 
guaranteed  ;  if  not  .tpproved,  money  returned.  Price  list  and  particulars 
post  free.— Manager,  College  Truss  Co.,  342,  Fulham-road  (opposile 
St.  Mark's  College),  South  Kensington,  London    \V.— AuVT. 


INDIAN  AND  CEYLON  TEA  COMPAMIBS. 


Paid  ttp 
CapUaL 


Name 


YMi. 


4*0,000 

187,160 

X4»,500 

143,500 

66.745 

78,170 

6o,8as 

114,500 

76,500 

76,500 

73,010 

81,000 

39.«» 

39.000 

160,000 

z,coo,ooo 

400,000 

«35»4»o 

60,000 

60,000 

43.580 

150,000 

75,000 

188,570 

6[,I30 

ai5,ooo 
219,000 

367,960 

I30,00> 

94.060 

83.500 
353,000 
100,000 
100,000 

65,660 
100,000 
100,000 

95.970 

X  00,000 

100,000 

50,coo 

135.000 

270,000 

79.590 

105,000 

105,000 


250,000 
50,000 
60,000 

167,380 
81.080 

114,665 

57.335 
298,350 

78.954 
•00,000 

39.000 

•0,500 


INDIAN  COMPANIES. 
Amalgamated  Ettatea   . . 

Do.  Pref. 

Ascam     

Auam     Frontier 

Do.  Pref. 
Attaroe  Khat 

Borclli    

British  Indian 
'  Brahmapootra 
Cachar  and  Dooora 

Do.  Pref. 
Chargola    . . . 

Do.  Pref. 
Chubwa     ... 

Do.  Pref. 
Cons.  Tea  and  Lands 

Do.  I  St  Pref. 

Do.  and  Pref. 

Darieeling 

Darjeeltng  Com. 

Do.  Pref. 

Dejoo 

Dooar^  

Do.  Pref. 
Doom  Dooma 
Eastern  Assam 
Empire  of  India 

Do.  Pref. 
Imperial     .... 

Do.  PreC 
Indian  of  Cachar 

Jhantie 

Jokai 

Do.  Pref. 

{orehaut    ... 
icbong 

Lungla 

Do.  Pref. 

Majuli    

Makum 

Moabund   ... 
Do.  Pref. 

Ncdeem 

Do.  Pref. 
Scottish  Assam 

Single 

Oo.Prer. 


CEYLON   COMPANIES. 

Anglo*Ceylon,  &  Gen.  ... 
Associated  Tea 

Do.  Pref.    

Ceylon  Tea  Plaatatioos    . 

Do.  Pref.    , 

Dimbula  Valley 

Do,  Pref.   

Eastern  Prod.  &  Est.    ... 

New  Dimbula 

KuwaiaEliya 

Standard    

Do 


*  Company  fonncd  this  ytmx. 


Coupons  due  January  i  on  the  Chicago,  St.  Paul,  and  Kan«.-u  City  Railway  Coa> 
pany  5  per  cent,  sterling  priority  loan  will  be  p.iiil,  on  and  after  that  date,  on  pre* 
sentation  at  the  oftices  of  the  ^lcrchant&'  Trust,  Limited,  63,  Cornhill,  K.C 

The  L.ondun  Bank  of  Australia,  Limited,  a,  Old  Broad-street,  E.C-,  wiU  pay*  on 
and  after  J.inuary  t  next,  the  coupons  then  due  of  the  City  of  Maryborough  (Vic* 
tori.*!)  5  per  cent,  debentures. 

The  American  Fisheries  Comtiany.  A  Kheme  is  on  foot  by  which  the  pnfavaoa 
shareholders' dividend  is  to  be  reduced  to  5  per  cent.,  and  a  large  debaoUiW 4mtlt 
placed  in  front  of  them.  Holders  of  the  preference  shares  are  therefore  invited  to 
»end  in  their  names  and  addresses  to  Messrs.  Morley,  Shirreff,  &  Co.,  solicitors,  53, 
Gresham  Hou&e,  Old  Broad-street,  London,  K.C.,  who  are  lastrucied  to  oooTaoa  a 
meeting  with  a  view  10  the  appointment  uf  a  committee  to  take  such  stepsaa  mayba 
considered  expedient  for  protection  of  the  interests  of  the  preference  sharehoklsts. 

The  necessary  majority  of  the  Province  of  Cordova  6  per  cent,  eitcmal  loaaa  of 
1886  and  1887-8  have  now  been  deposited  according  to  the  md  rf/rrrmJmm  ngraiawt 
approved  by  the  Governmentof  the  Province  of  Cordova  and  the  i^ryrniinn  rfetiooal 
Guvernnietit,  ^nd  the  bondholders' agent  in  Buenos  Ayres  has  notii'tcd  theGovcta* 
ment  to  that  effect. 

Lloyd's  Bank  announce  that  the  branch  in  Corn  market -street,  Oxford,  wfll  W 
opened  on  January  1  under  the  management  of  Mr.  H.  W.  Hudson. 

The  following  cable  has  been  received  by  ih«  Argentiike  Muntcipat  LoanaCoaH 
mittee  from  their  representative  in  Buenos  Ayres  respecting  the  City  of  Roaaiio 
loans:  "  Supreme  court  confirmed  sentence  oixicring  payment  ;£iio,oooaodoaaCs. 
I  Aill  receive  .-imount  embargo  February  after  Law  Court  vacation." 

A  number  of  leading  shipping  lines  notify  that  their  oftcea  will  be  doaed  on  N«ar 
Year's  Day. 

The  seventh  half-yenrly  amortisation  of  the  bonds  of  the  OriciUal  Repobttc  of 
Uruguay  $  per  cent,  loan  of  1696  took  place  00  Wedaeeday  t  the  hanlrtM-Jwaa  «f 
Messrs.  Glyn.  MilU.  Currie,  &  Co.,  by  puUk  tender,  the  aaaooM  to  beapplicd  balag 
^10,895  17%.  ^d.  Tenders  amounted  to  jCst.aoo,  raoging  from  £$9  4a.  6d.  to  j(lBe 
per  cent.  Tenders  of  JC19000  at  JC59  4s.  6d.  accepted  to  the  cxteot  of  96*73 
l>cr  cent. 

The  half->'carty  interest  on  the  jC70,ooo  5  per  cent,  debentures  of  the  laperial 
Russian  Cotton  ami  Jute  Factorv,  Limiied,  will  be  paid  by  the  Lottdon  Joint  Stock 
Bank  (Lothbury  Otfice)  on  and  after  the  loih  instant. 

The  Nutal  Bark,  Limited,  iS,  St.  Swithtn's4ane,  E.C,  will,  00  and  after  tke  tat 
prox.,  pay  the  debenture  couponsof  the  Sooth  Africaa  Brcweriea,  I  * 
in  London  on  that  date. 

The  Natal  Bank,  Limited   18,  Su  Swithin's-laiie,  E.C  will,  < 
nrox.,  pay  the  detteniure  coupons  of  the  Corpoiatioo  of  Pieterioarilibars,  1 
in  London  on  that  date. 

The  National  Bank  of  Australasia,  Limited,  aitd  tbe  Coaaowrdal  Book  of  Aa^ 
tratia,  Limited,  will  pay,  on  and  after  the  i>t  prox.,  the  coupons  doe  oo  Jaaoarr  t 
ncxtonthedebenturca  of  the  Melbourne  Harbour  IkaM  CcauaiasioBets*  loaaa  of 
1883, 18^4.  18S5.  t)88. 1889,  and  1891. 
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TRAMWAY  AND  OMNIBUS   RECEIPTS. 

HOME. 


Aggregate  to 

Increase 

Date. 

or  De- 
crease 

Name. 

Period. 

Ending. 

Amount. 

or 
Months. 

Inc.  or 

1898. 

Amount. 

Dec. 
on  1S98 

£ 

£ 

£ 

£ 

Belfast  Street 

Week 

Dec 

16 

2,066 

-II 

24 

57,819 

+494 

Birmingham       and 

Midland 

»» 

1) 
ft 

16 
16 

67s 
3,502 

-32 
-345 

24 
24 

18,159 

J04,o33 

+  1,502 

Birmingham  City    . . 

+9,871 

Blessington         and 

Poulaphouca    

II 

»» 

17 

+1 

t 

554 

+46 

Bristol        Tramways 

and  Carriage    

»» 

15 

2,342 

-208 

24 

— 

— 

Burnley  and  District. 

II 

16 

283 

— 

24 

9,116 

+943 

Bury,  Rochdale,  and 

i» 

" 

16 

679 

-81 

24 

22,177 

+  1,014 

Dublin     and     Bles- 

smgton   

„ 

17 

94 

+  8 

t 

3,307 

+59 

Dublin  and  Lucan  . . 

»t 

16 

53 

—a 

24 

1,893 

+8 

Dublin  United 

15 

3,426 

+  126 

24 

99,577 

+  5,077 

16 

1,968 

-417 

SO 

125,264 

+  365 

Edinburgh  Street    . . 

>, 

j6 

460 

-121 

t 

16,734 

+  826 

Gateshead  and    Dis- 

trict   ^ 

Month 

Nov. 

846 

+4 

t 

— 

— 

Week 

Per. 

l6 

a,825 

70,658 

Harrow  -  road      and 

Paddington  

t» 

ft 

IS 

J19 

-35 

24 

6,915 

+  105 

Lea      Bridge       and 

7ft 

670 

-72 

24 

22,359 

+2,219 

London      General 

Omnibus    

,, 

16 

18,427 

-  2,744 

24 

551,436 

+  26,012 

London  Road  Car  . . 

i> 

16 

5,817 

-690 

t 

173,790 

+ 14,534 

ift 

1,876 

-378 

71,546 

+5.521 

Rossendale  Valley  . . 

,, 

15 

149 

-28 

t 

South  London  J   

,, 

16 

1,156 

-279 

t 

36,974 

-1,367 

South  Staffordshire,. 

*> 

IS 

527 

-76 

50 

33,178 

+1,625 

Wigan  and  District . . 

16 

290 

-9 



Woolwich  and  South 

East  London 

II 

16 

282 

-58 

t 

10,850 

+  363 

t  From  July  I.       %  Company  sold  all  omnibuses. 
FOREIGN. 


Anglo- Argentine 

Barcelona 

Barcelona,  Ensanche 

y  Gracia     

Brazilian  Street    .... 

Brisbane    

British        Columbia 

Electric 

Do.    net    

Buenos    Ayres     and 

Belgrano    . . . 
Buenos  Ayres  Grand 

National    

Buenos  Ayres  New . 

Calais 

Calcutta 

C'rth'g'  na  &  Herr  er  ias 

Gothenburg 

Lombardy  Road  . . 
Lynn  and  Boston 

Do.     net    

Twin  City  Rapid . . 

Do.  Net    


£ 

£ 

£ 

Week 

Nov.  20 

:,i42 

+243 

238,758 

■> 

Dec.  16 

1,622 

+558 

* 

84.025 

„ 

,.    16 

217 

-42 

« 

13,353 

Month 

Oct. 

R.  47839 

+3.793 

11 

128,280 

Week 

Aug.  30 

1,397 

+5'7 

— 

Month 

May  12 

$30,720 
$10,392 

+  $10493 

t 

$305,154 
$97,402 

» 

,> 

^  $4,958 

i 

Week 

Oct.     22 

2,252 

+  801 

« 

- 

,, 

Nov.  18 

$32,239 

+  $6,441 

t 



Month 

Sep. 

$58,284 

-$191 

— 

$554,068 

Week 

Dec.  16 

130 

+14 

24 

4,211 

,, 

„    16 

1,418 

+  155 

24 

31,693 

Month 

Nov. 

4,384 

+  1,216 

II 

54,648 

Week 

Dec.  6 

386 

-9 



Month 

, 

1,235 

+  9C 

* 

'3,388 

„ 

Mar. 

$109,350 

+  $3,879 

i 

» 639,483 

)i 

,, 

$44,773 

+  $1,926 

8 

8225,074 

Oct. 

$229,209 

+$42350 

§ 

$2075187 

'• 

$123596 

+$23225 

§ 

$1118094 

£ 
+37,226 
+  24,717 

+  584 
+236 


+ 154,748 

—$15,099 

+240 

-2,219 

+  8,843 

+ 1,246 
+*  17,255 
+$86,914 

4-$287882 
+$174293 


*  From  January  i.         t  From  April  i,  1898. 
t  From  April  15, 1897.  §  From  October  1, 1898.         H  From  July,  1899. 


RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Alcov  and  Gandia  Railway  and  Harbour  Company. — Traffic  for  week 
ending  December  18,  Ps.  17,000.  Aggregate  from  January  i,  Ps.  659,300  ;  increase, 
Ps.  185,566. 

Algeciras  (Gibraltar)  Railway.— Traffic  receipts  for  the  week  ended  Decem- 
ber 9,  Ps.  27,636  ;  increase,  Ps.  4,261. 

Assam-Bengal  Railway  (Gauhati  Section).— Traffic  receipts  for  .veek  ended 
November  11,  Rs.  3,106.     Aggregate  from  July  i,  Rs.  56,059. 

Bengal  Central  Railway.— Traffic  receipts  for  week  ending  November  25, 
Rs.  26,430;  increase,  Rs.  507.  Aggregate  from  July  i,  Rs.  4,93,196;  increase, 
Rs.  1,09,264. 

Buenos  Ayres  Ensenada  Railway.— Traffic  receipts  for  the  week  ending 
December  17,  ;£4o2  ;  increase,  £jo.  Aggregate  from  January  1,  ;£i7,3o8  ;  increase, 
;4i,458. 

Cuban  Central  Railways.— Traffic  receipts  for  week  ended  December  16, 
;C3,i6o.     Aggregate  from  July  i,  ;^72,Boo. 

Egyptian  Delta  Light  Railway.  —  Traffic  receipts  for  the  week  ended 
December  2,  i'jgi;  increase,  £4^^.  Aggregate  from  July  1,  ^£8,270;  increase, 
A4i4i2. 

Great  Western  of  Brazil  Railway.  —  Traffic  receipts  for  week  ended 
November  4,  46,089  milreis  ;  increase,  10,711  milreis.  Aggregate  from  January  i, 
977,028  milreis  ;  decrease,  64,090  milreis. 

Lucknow-Sitapur-Bareilly.— Traffic  receipts  for  week  ended  November  i8, 
Rs.  22,152  ;  increase,  Rs.  8,949.  Aggregate  from  July  1,  Rs.  4,24,059  ;  increase, 
Rs.  1,32,394. 

New  Cape  Central  Railway.— Traffic  receipts  for  week  ended  November  25, 
^362 ;  increase,  £70. 

Rohilkund  and  Kumaon  Railway.— Traffic  receipts  for  week  ended  Novem- 
ber 18,  Rs.  22,092  ;  increase,  Rs.  14,853.  Aggregate  from  July  1,  Rs.  1,83,140; 
decrease,  Rs.  5,691. 

Villa  Maria  and  Rufino  Railway.— Traffic  receipts  for  weekended  Decem- 
ber 16,  .£485 ;  increase,  £94.  Aggregate  fiom  January  i,  £22,451  ;  increase, 
*0,377. 


Western  of  Santa  F&  Railway.— Traffic  receipts  for  week  ended  December  9, 
$28,390;  increase.  $9,880. 

West  of  India  Portuguese  Railway. — Traffic  receipts  for  week  ended 
November  25,  R-s.  5,430  ;  increase,  Rs.  3,315.  Aggregate  from  July  1,  Rs.  1,64,202, 
increase,  Rs.  1,04,296. 

English. 

Cleator  and  Workington. — Gross  receipts  for  the  week  ending  December  16, 
amounted  to  £i,iS9  ',  an  increase  of  £zig.  Total  receipts  from  July  1,  ;C26,715 ;  an 
increase  of  ;£i,975. 

Cockkrmouth  and  Keswick  Railway- — Receipts  for  week  ending  December  16, 
£ti6;   decrease,  ^6.     Aggregate  from  July  i,  ;(;25, 477  ;  increase,  ;{;882. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for  weekended 
December  9,   ;£353  ;    increase,  £2g.     Aggregate  from  July  1,  ;£7,043,    increase, 

;£962. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ended  December  10,. 
j£i.453  ;  increase,  ^70. 


ENGLISH    RAILWAYS 

. 

Date. 

Gross  Traffic 
for  week 

Gross  Traffic  for  half- 
year  to  date. 

Name. 

Amt. 

Inc.  or 

dec.  on 

1898. 

it 

Amt. 

Inc.  or 

dec.  on 

1898. 

Brecon  and  Merthyr. . 

Dec  16 

1,997 

+  124 

24 

42,220 

+9,838 

Cambrian        

City  and  South  London 

„  16 
„  >6 

4,629 
1,151 

-149 
-71 

• 
• 

159,260 
24,801 

+6,226 
-32 

Furness           

.t  17 

10,547 

+  1.005 

* 

260,920 

+  i8,33S 

Great  Cent. (lateM.,S.,&  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

»  r? 
>,  17 
»  "7 
■•  '7 

t5',843 
82,557 
100,915 
184,870 

+  2,674 
-1,983 
-2,671 
+  4,880 

24 
24 
24 
24 

1,322,207 
2,472,818 
2,655.386 
5, [84,610 

+  I30,04P 
+86,327 
+  41,723 

+  429,130 

Hull  and  Barnsley    .. 

1,  17 

7,751 

+  56 

24 

203,800 

—  1,912 

Lancashire  and  Yorkshire  . . 
Lon.,   Brighton,  &  S.  Coast 
London  and  North  Western 
London  and  South  Western 
Lon.,  Tilbury,  &  Southend 

„  J7 
,,  16 
,.  17 
,.  17 
„  17 

90,142 

46,611 

240,573 

§  72,040 

5,'9r 

-2,103 
-5,458 
-  4,072 
-3,192 
+  328 

24 
24 
24 
24 
24 

2,573,907 
1,498,737 
6,453,09" 
2,090,998 
181,358 

+  84,475 

+  66,572 

+ 196,640 

+  77,834 

+9,494 

Metropolitan 

Metropolitan  District 
Midland          

.,  17 
„  17 
>,  17 

17,673 

8,291 

187,211 

+  1,246 

+  306 
-1,399 

* 

24 
24 

405,572 

183,57' 

5,009,049 

+  14,744 

+  5,536 
+68,899. 

North  Eastern 
North  London 
North  Staffordshire  . . 

„  17 
„  17 
>,  J7 

160,141 
9,S7l 

15,495 

+  11,146 

-108 

-1,123 

24 
24 
24 

4,221,335 
231,195 
41 ',976 

+  174,478 

-3,104 

+  15,646 

Rhymney        

„  16 

4,903 

-496 

24 

123,455 

+  43,812 

South  Eastern  and  London, 
Chatham,  &  Dover 

„  16 

70,170 

-4,748 

• 

2,169,932 

+  77,7&4 

TafirVale        

„  16 

16.655 

-1,278 

24 

381,060 

+  90,655 

t  Includes  receipts  of  Lon 

don  ex 

tension. 

*  From  July  1. 

§  Includes  Waterloo  and  City  Railway  receipts. 

SCOTCH    RAILWAYS. 


Caledonian       

Dc.17 

71,316 

-1,831 

20 

1,627,493 

+  40,2 

Glasgow  and  South- Western 
Great  North  of  Scotland 

,.  16 
.,  j6 

28,107 
7,892 

+111^ 

20 
20 

6  =  9,664 
190,864 

+  18,665 

-1,797 

Highland 

„  '7 

8,088 

+  145 

16 

162,948 

+2,885 

North  British 

„  17 

74,204 

+  83 

2J 

1,636,164 

+  35,468 

IRISH 

RAILWAYS. 

Belfast  and  County  Down    . . 
Belfastand  Northern  Counties 

Decs 
.,  15 

1,801 
5,540 

-168 
+  . 

24 
24 

70,924 

15«,883 

+606 
+S,309 

Cork.Ba.idon  and  S.  Coast 

„  16 

1,634 

+206 

t 

41,209 

+  2,124 

Great  Northern 

„  >5 

15,651 

+122 

24 

436.855 

+  21,013 

Midland  Great  Western 

„  J5 

11,060 

+354 

21 

272,485 

+  8,588 

Waterford  and  Central 
Waterford,  Limerick   &  W. 

„  rs 
II  '5 

902 
5.240 

+25 
+278 

24 

24 

24,23s 
117,310 

+  425 

t  From  July  1. 


An  arrangement  has  just  been  concluded  between  the  French  and 
English  Governments,  under  which,  from  January  i  next,  no 
charge  will  be  made  for  Consular  visas  to  certificates  of  origin. 
This  reform  is  a  most  important  one  for  British  merchants,  and  has 
long  been  urged  by  the  English  Chamber  of  Commerce  in  Paris. 
In  practice,  certificates  of  origin  must  be  taken  out  in  France  for 
almost  every  invoice,  and  as  the  cost  of  the  :7sa  in  each  case  was 
six  francs,  English  firms  derive  a  substantial  advantage  under  the 
new  rule. 

Unless  in  Leeds,  because  it  bought  the  very  small  Leeds  Joint 
Stock  Bank,  we  do  not  apprehend  that  much  suffering  will  arise 
through  the  failure  of  the  London  and  Northern  Bank,  Limited, 
announced  on  Wednesday  morning,  because  of  "  libellous  attacks" 
in  sundry  newspapers.  It  is  a  growth  of  yesterday,  and  has  not 
been  given  time  enough  to  grow  into  the  confidence  and  affections- 
of  the  public.  Its  share  list  is  a  small  one,  and  so,  we  believe,  are 
its  liabilities.  One  of  these  days,  though,  it  might  be  highly  dan- 
gerous to  placard  the  streets,  as  was  done  on  Wednesday,  with, 
evening  newspaper  bills  announcing  a  "  London  Bank  Failure." 
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Capital 


II 


450,000 
91,000 

«40t350 

l60,OCX3 

90,000 
zSo,ooo 

350,000 

93.739 
300,000 

85.S36 
J  50,000 
135,000 

50,000 

90,000 
182,380 
«, 500,000 
130,000 
>75iOOO 
160,000 
125,000 
'98»955 
140,000 
"51,651 

75,000 

225,000 

i<  000,000 

57.293 

77i500 
i»o,oou 
160,000 
350,000 
699,999 
334,760 
193,100 
016,064 

75.000 
61,017 

48,681 
c 12,500 

054,858 

75i000 

75.000 

aoojOoo 

019,639 

1IS|003 
17^,000 
230,000 

3i.«50 

33,000 

270,000 

iOO,COO 

300,000 

79,203 

til, 211 
«00,000 

49,639 

125,000 
200,000 

'40*307 
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Property. 
Ac  reft. 

156 

3« 
Koa 

34 
5' 

54 
44 
»73 
84 
'17 
3« 
39 
78 
60 
24 
»4 
»4 
8s 
94 
»3 
5> 
36 
»7 
18 
»4 
43 

S' 

84 

36 

48 

67 
•56 

44 

96 

68 
'35 

36 
iSo 
108 

4» 

43 

•74 

9 

'57 

80 
»57 

48 

■9l 

22 

z68 

34 
90 

36 
44 
24 

'31 
48 


District  or 
Goldfield. 


Kalgoorlie 
Mount  Malcolm 

Coolcardie 
E.  Murchison    . 
Mount  Malcolm 
Coolgardie 

Kalgoorlie 

N.  Coolgardie    . 

N.  Coolgardie    . 

N.  Coolsardie    . 

E.  Murchison    . 

Valgoo 

Murchison 

Murchison 

Broad  Arrow 

Kalgoorlie 

Kalgoorlta 

Kalgoorlie 

Kalgoorlie 

Broad  Arrow 

E.  Coolgardie   '. 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalgoorlie 

Kalzoorlie 

Coolgardie 

Coolgardie 

Coolgardie 

Menzies   . . 

Kalgoorlie 

Coolgardie 

Menzies    . . 

Menzies   . . 

Mount  Margaret 

Kalgoorlie 

N.  Coolgardie     . , 

Murcbifton 

Mount  Margaret 

Kannine  .. 

Yilgarn    . . 

Coolgardie 

Dundas    . . 

Kalgoorlie 

Mount  Malcolm 

Broad  Arrow 

Peak  Hill 

Coolgardie 

Menzies    . , 

Coolgardie 

Coolg.'\r(lie 

Mount  Malcolm 

Nannine  .. 

W.  Pilbarra 

Coolgardie 

Mount  Malcolm 

Mount  Margaret  | 

Coolgardie  ..{ 

Kanowna..         .J 


Name  of  Company. 


Associated  O.  M.  of  W.  A. 
Australia  United 


Bayley's  United     .. 

Bellevuc  Consolidated 

Britannia 

Burbank's  Birthday  Gift . 


Central  and  West  Boulder 
Challenge  Mining  and  Milling  . 
Cosmopolitan  Proprietary 
Cumberland  Niagara 
East  Murchison  United  .. 

Field's  Find  

Gem  of  Cue  

Golconda 

Golden  Arrow 
Golden  Horseshoe.. 
Great  Boulder  Main  Reef 
Great  Boulder  Perseverance 
Great  Boulder  Proprietary 
Half-Mile  Reef  Mines     .. 
Hannan's  Croesus .. 
Hannan's  BrownhlU 
Hannan's  Oroya    . . 
Hannan's  Reward . . 
Hannan's  Star 

Ivanhoe  

King  Solomon's 

Lady  Charlotte 

Lady  Loch  . . 
Lady  Shenton 
Lake  View  Consols 

Londonderry  , 

Menzies  Consolidated 

Menzies  Crusoe 

Menzies  Golden  Rhine    . . 

Mount  Charlotte    .. 

Mount  Ida  Consols 

Afount  Magnet 

Mount  Malcolm 

Mount  Yagahong  ..  ,.         ,. 

Mount  Jackson 

New  Victoria  Consols 

Norseman     . . 

North  Boulder       

North  Star 

Paddington  Consols 

Peak  Hill  Goldfield 

Premier 

(Queensland  Menzies 

Richmond  Consolidated  ..        ,, 

Sherlaws 

Sons  of  (Iwalia 

Star  of  the  Ka-^t     .. 

Towranna  Gold  Mines    .. 

Wealth  of  Nations 

Webster's  Find 

Westralian  Mount  Morgans 
Wetiralia  and  East  Extension  .. 
White  Feather  Main  Reef 


September. 


Tons.         Oi. 

8,<75      I5f467 

a4S  S84 


4,»3i 

430 

3,430 

»i30o 
306 

I,30U 

8la 

1,840 

730 

If 

S.»53 
t,5oo 
3tl63 

8,168 
150 

310 
3,6i2 

2,500 

"5 
664 

10,310 

630 

721 

630 

1.619 

",'43 

352 

1,605 

593 

310 
335 

84 

3.050 

350 

930 

1,900 
».o94 

3,000 
994 
850 
800 
61 

■,358 
385 
j[33 

330 
994 


3^35 

1,916 

•t05' 
183 

1,309 
410 

3,184 
5«« 

lot 

9i375 

Xfioa 

5,844 

7,093 

78 

135 

7,380 

947 

154 

334 

9.45' 

39» 

63  • 

506 

».475 

30,083 

166 

853 

33a 

153 
SM 

94 
7»5 
547 

If 
1,043 
1,693 

79« 

3,O03 

316 

1,360 

4»7 
73 

311 

1.58s 


October. 


Tou. 

«.55o 

19a 

4>W> 
J 10 
390 

3.430 

735 

1,300 

1. 165 

i,Bi6 

970 

580 

359 

5.0s  3 
1.300 
3.530 
7^S8 

930 

4.395 

».55£ 

650 

10.560 

6.7 

679 

800 

1.800 

13,381 

1.655 
'.478 


18a 

3.»35 

310 

1.938 
3,610 


883 

75'> 


700  I        718 


1,438 
363 
•■5 

1.084 


«o,77» 

3.7r« 
443 

3" 
l,4«7 

2f 

'.3S« 

638 

»,l}0 

%\ 
5' 

8.363 

l,303 

5.9'9 
6^74 

143 

8,43« 

1,338 

"9 

3" 

9.477 

330 

434 

714 

».157 

30,073 

Is 


53« 

336 
35' 

«/>95 
t,6l4 

1,086 


477 
830 


«.579 
93 
119 

187 
I.5U 

1.064 


Newmbw.         Total  for  itgS. 


Toiu.        Oz. 
«.577       «.J<« 


,10s 
630 


M3 

930 

1,370 

l,7»o 

740 

300 


4.360 
8,i36 

335 

310 
4,693 
»,39« 

866 

»3.787 
353 
746 
830 
939 
8^5 

'.578 
869 


3,353 
330 
350 

1.916 
».675 


l.9» 

1,163 

103 


1,401 
»3» 


80} 


4.  "4 
713 

1.786 

590 

BSo 

Ms 

t,ooo 
5«« 

304 


7.3«5 
1,300 

4,509 

7.3S3 

301 

lot 

8,098 

9»3 

433 

to,  118 

4»3 

407 

7*5 

1,034 

11,883 

656 
365 


43J 
19S 
34« 

83» 
977 


4.'59 
903 
«7« 


I.7«7 
345 


783 


Tom. 

je.83i 

3,600 

16,64s 

■4.734 

1.035 

n% 

16,314 
Soo 

«,07B 

93t 

»»,»54 

<,<84 
'5,177 

l,130 

•3.790 
«S.4l3 
3,331 

4'.939 
4«>7 

7.3'8 
t»7.7t5 
3.563 
6,960 
6,438 
50 
».7'» 

1,193 
6,611 
9,881 
•.435 
3.555 
9.59' 

10,3  to 
'."43 

'5.990 
3.5'5 
9.»77 
>.3S' 
3l8 
3,919 

'4.490 

7» 
7,7'5 

75 

1,716 

33,615 

9.33* 


Sir 

4».«70 
5.6}$ 

14,336 

«,«79 

16,980 


1»7 

ll,lio 

3»o 

635 

4.5" 

39,336 

l8,3to 

6.453 
1,336 

$0,661 
454 

5<4 
30,  $33 
103,667 
4,080 
6,393 
4.'74 
43 
1,083 

6,344 

•0,450 

97" 

«.033 

'0,148 

9.83' 

'.'97 

8.105 

■>.77' 

5.859 

7.87' 

370 

i5.8»S 

"J 

4,546 

89 
».o77 
«J.8iJ 
9.57'   I 


Totml  lorilf). 


ToaiL  SI 

«44}4       ioi,|0« 
■r475  »."7 

*'.83S 

5,610 

•lis? 

'•9>5 

8,)S 
»7.^« 
7,i8t 
4.»88 
»,4«7 
3.«6o 

SO,}3» 

11,901 

JO,  160 
63i9o« 


3,557 

6,883 


WEST  AUSTRALIAN  CRUSHINGS. 

The  falling  off  in  the  returns  for  Xovember  from  the  British- 
owned  mines  operating  in  the  West  Australian  district  is  about  what 
w.-is  anticipated,  the  total  of  92,072  oz.  being  less  by  24,071  oz.  com- 
pared with  October,  and  the  decline  is  mainly  due,  of  course,  to  the  ■ 
diminution  in  the  Lake  View  return.  The  tonn.ige  dealt  with  is 
somewhat  higher,  bringing  the  yield  per  ton  down  to  18  dwt.,  the 
lowest  since  March,  but  for  some  months  past  the  figures  have  been 
more  or  less  artificial,  owing  to  the  large  amount  of  "picked  "  ore 
Mnelted  by  the  company  just  mentioned.  This  ore  gave  an 
abnormal  yield  per  ton,  and  was  the  principal  cause  of  the  average 
o(  all  mines  working  out  in  recent  months  at  about  ij  oz.  per 
ton  and  sometimes  more.  Now  that  this  rich  stuff  has,  to  some 
extent,  become  exhausted,  the  yield  falls  back  to  less  than  I  oz.  per 
ton,  orabout  the  same  .as  before  the  "picking  "  of  the  Lake  View 
iiiMie  commenced.  This  is  still  a  by  no  means  unsatisfactory  return, 
M\A  is  round  about  what  may  be  expected  in  the  future.  The 
number  of  mines  that  contributed  last  month  was  less  by  t—yi 
against  0?— and  is  another  reason  for  the  reduced  output.  As  com- 
pared with  November  of  last  year,  the  figures  are  better  by  22,057 
1/.— not  a  very  startling  advance.  During  the  month,  71,100  to'ns 
milled  and  smelted  yielded  77,817  oz.,  while  23,132  tons  of  tailings 

Kave  10,811  oz.,  7,099  tons  of  slimes,  2,147  O'  .  ^"id  246  tons  of   con- 
siitrates,  1,297  oz.    Appended  is  our  usual  table. 
Cold 
Yield  per  entered  for 
Tons         Ounces        ton.  export.        Value, 

obtained.   Oi.  Dwt.      Ot.*  {, 

70,015        I       3        111,793        434,813 
60,193 


November 
December 

i8g9. 
J.imiary 
Febru.iry 
March 
April  ... 
May    ... 
June   ... 
July   ... 
August 
September 
October 
November 


Tons 
treated. 
62,396 
61,703 


19  95.3>6        363,300 


■  65.538 

•  65.49' 

•  79. "J* 

•  78,769 
.  86,915 
.  86,919 

•  91,576 
99,338 

•  95,034 
101,044 

■  '0'.S77 
•  Total  includes   gold    from    ore 


67,73'        •       '  110,090        418,343 

63,818        o     19  100,565        382,147 

?  6,796        o    19  106,098        403,174 

3.749        '      '  li6,4()6        443.573 

113,306        1      6  114,633        435,567 

109,615        t      s  161,953        615,431 

"3.373         '       7  '37.933         534.'4' 

133,199         I       5  '45,397         55»,S" 

134,308         s       6  167,076        634,890 

"6>'43         «       3  305,186        779,708 

93,073        o     i«  13<>,867         53',495 

„---    —    smelted    outside  the    colony,  as  follows : — 

November.    4778   01.;    December,  492  or.;   January.  1699,6,503  01.;   February. 
59  m.  ;  March,  3,949  oz.  ;   April,   86  o».  ;    May,    4.960  or.;    June,   43,701    o».  ; 

July,   54,5'3  Oi-;     August,    54,545  01.;     September,  71,04601.:    and    October, 
«)^,074  or. 

As  to  the  amount  of  gold  enteed  for  expert,  the  drop  is  a  big  one, 
139.8(70/-,  valued  at  ij"53'.497,  "s  compared  w.th  205,186  oz.,  worth 


*779."o8,  in  October,  last  month's  figures  being  the  smallest  since 
May.  The  total  for  the  first  eleven  months  of  the  current  year  is 
1.505,256.  of  the  value  of  ;£5,7I9,973.  Looking  at  individual  returns, 
the  Lake  View  is  of  chief  mterest,  the  decline  being  no  less  than 
18,189  oz.,  and  is  due,  as  already  explained,  to  the  fact  that  the  rich 
ore  has  nearly  all  been  taken  out  of  the  mine.  This,  at  least,  seems 
the  only  feasible  explanation,  but  there  is  so  much  mystery  about 
the  concern  that  it  is  difficult  to  get  at  facts.  The  smelted  ore  last 
month  returned  6,277  oz.  from  426  tons,  as  compared  with  23,756  to.. 
from  i,2i)0  tons  in  the  previous  month,  and  certain  it  is  that  there 
will  be  no  more  30,000  oz.  a  month  returns.  The  Associated  GoW 
Mines'  figures  are  also  far  from  satisfactory,  showing  as  they  do  a 
drop  of  4,454  oz.  During  November  the  company  used  the  much- 
belauded  and  very  expensive  sulphide  mill,  and  it  gave  1.785  ai. 
from  2,600  tons — not  a  very  grand  result,  and  one  that  will  have  to 
be  improved  upon  if  the  erection  of  the  sulphide  plant  is  to  tie  justi- 
lied.  Il  mav.  however,  do  better  when  in  thorough  working  order. 
Uurbank'a  U  rthday  Gift  crushed  the  same  numlier  of  tons  as  in 
Ocfolier,  and  got  300  oz.  more,  but  the  Golden  Horseshoe  tonnage 
went  up  1,000  tons,  and  the  yield  fell  at)out  the  same  number  of 
ounces.  East  Murchison  keeps  steady,  and  Great  Boulder  Pro- 
prietary improved  somewhat,  but  Boulder  l*erscveranc-e  records  the 
heavy  fall  of  1,400  oz.,  the  smelted  ore  only  giving  3  oz.  to  the  ton, 
as  against  13  in  the  previous  month.  The  Ivanhoe  continues  to 
improve  in  a  most  satisfactory  manner,  and  this  time  moves  up  600 
oz.  Dividends  include  is.  6d.  by  the  Associated,  5s.  by  the  Golden 
Horseshoe,  6d.  by  the  Great  Boulder  Proprietary,  and  5s.  by  the 
Hannan's  Brownhill. 


The  I^ndon  and  St.  Katharine  and  East  and  West  India  Dock 

Companies  have  deposited  an  Amalgamation  Bill,  in  accordance 
with  their  announced  intention.  We  are  informed,  however,  that, 
owing  to  the  difficulties  necessarily  attaching  to  the  fusion  of  the 
various  stocks  of  the  two  companies,  on  absolutely  just  terms,  it  has 
been  found  impossible,  in  spite  of  willing  efforts  on  Ixjth  sides,  to 
introduce  into  the  Bill  within  the  time  available  before  its  deposit, 
the  financial  part  of  the  scheme.  As  a  temporary  expedient,  a 
general  arbitration  clause  has  been  inserted,  (or  which  a  definite 
scheme  will  ht  substituted  by  way  of  amendment,  and  made  public 
at  an  early  stage. 

It  is  announced  that  the  bloated  old  Corporation  <A  the  City  of 
London  has  subscribed  ;^25,ooo  to  the  fund  for  raising  a  volunteer 
force  to  go  and  fight  in  South  Africa.  Does  this,  we  wonder,  mean 
that  the  price  of  City  baronetcies  is  going  up  ? 
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prices  (Sluoteb  on  the  Xonbon  Stock  Bycbanoe* 


Throuehou    the  [nvestors'  Review  middle  prices  nlone  are  quoted,  the  object  being  to  give  the  public  the  approximate  currentquotationsofeverysecurity  of  any 
■auence    irexistence       On  the    markets    the  buying    and    selling    prices    are    both    given,   and  are  often   wide    apart   where   stocks  are  seldom   dealt   in.     Where 
dividends  are  paid   only  once  a  year,  an  i7<j/jc  type   is  used   to  distinguish  them.     The  London  Stock  Exchange  Official  List  is   quottd   in   the   Review  alinost  entire, 
only  very  insignificant  issues, 
and  those  less  frequently  deal  t 


consequence 

™W  vervTn*siffnific.Tn"t^issuM    or 'bonds  falling' due"^  within  the  next  two  or  three  years,  being  omitted.      Bnt  the  list  is  subdivided  into  the  leading,  or  active,  stocks 
-  y   .  ,,j'f^g   '  jj„|„  jj^i ,  ;„.    The  former  will  be  found  under  the  head  of  "  Stock   Markets,"  and  with  more  details  than    it  is  possible  to  give  for  the  bulk  of 

ecurities.         By  retainin     the  file  cf  the   Investors    Review   any  subscriber  canfollowfor     mself  the  movementsofsecuritiesfrom  week  toweek. 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 
*  Amon»  the  abbreviations  used  are  the  following:— S.F.  Snk.Fd.  j/»*i»£- /«»rf;  Ci^n^.,  certificates ;  Debs,  or  Dbs.,  rf<fe«r«r«;  Dh.  orDStV.,  delenture  stock  ;  Pf., 

Prf  or  Pre?  Iireterence'  Prefd.  or  Pfd.,  preferred;  Dfd.,  deferred;  L.  or  Ltd.,  limited;  Sh.,  share  ;  Ans.,  annuities  ;  Cu.  or  Cm.,  cumulative  ;  Gu.  or  Guar. 
^aranleed ;"nA<^.,  ionds  S.,  Sr.,  or  ^er.,  series;  In.,  Ins.,  la^c,  inscribed  D  «•  Drgs.,  Drwgs.,  drawings;  Stg,,  Strlg.,  sterling;  Lia.,  liailt  to;  Sp.,Sarp., surplus 
Per.,  PMp., perpetual;  Ln.  lien;  Lo.  loan. 

Thedatesfollowing  the  names  of  securities  are  the  years  of  issue  or  of  redemption.    Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  gi\en  with    he 
name,  so  that  investorsmay  know  the  liabilityupon  them. 


BRITISH  FUNDS,  Sse. 


Name. 


1903 
J90S 
1910 
1913 


jJp.c.'s{Childers')Red..     1905 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.     1908 
Canada  Gv."  Intel.  Rly. 

Do.  do. 

Do.  Bonds .... 

Do.  Bonds  .... 

Egyptian  Gov.  Gar.     .. 

Greek  Guar.  Loan   

Mauritius  Ins.  Stk.  ..    , 
Turkish  Guar.  1855    •• 

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do         t35<-5    •• 

Do.        1895-7 '910 

IsleofManDeb   

Do         Deb  Stk...  1919-29 


1940 


101 

n 
100 

103 
106 
108 
lOlJ 

93i 
110 
102 
390 

61J 

62 

58 
101 
100 


CORPORATION   AND   COUNTY 

STOCKS. 

p-REE   OP  STAMP  DUTY. 


Metropolitan  Con 1929  108J 

Do 1941  105 

Do.  1920-49    90 

LC.C.  Con.  Stock  ....  1920  Z^ 
Comm.  of  Sewers,  Sep.,  S.F.iyosJ^ 
Corp.  of  Lond.  Bds...  1899-1902  lOOJ 

Do      IQOO-I912|101 

Do.',  Debs.  Sep S.F.1916  102 

Do.,  Deb.  Stk 1927-57 

Bamsley  f  1916-4" 

Barry    r9r4-46 

Bath T909-34 


Batle 


Birkenhead  2}  p.c.  Rd.  Stk. 

Birmingham    '946 

Do 1947 

Do I9=S 

Blackburn   i93o 

Bournemouth I9I3-33 

Bradford '945 

Do.      Deb.  Stock    ..      1954 

Brighouse 1916-4'' 

Brighton  194° 

Do 1957 

Burton-on-Trent r9i3-43 

Cambridge  1913-43 

Cardiff r935 

Do '914-54 

Cheltenham tqyi 

Chichester    iot6-4') 

Coventry '■917-5: 

Croydon    

Do 1940 

Derby   1920-50 

bevon  C.C 917-33 

Dewsbury    1930 

Dorset  County    1922-32 

Douglas{I.of  Man) 1926 

Dover    1913-43 

Dublin r944 

Bftstbourne 1920-40 

Edinburgh  igM 

Do 1927 

Exeter '917-57 

Glamorgan  County    1914-34 

Glasgow 1914 

Do 1921 

Do 1925-40 

GSoster r9'5-55 

GariolHby   1913-47 

Hampimire  County '914-34 

Henley 1913-45I  9^* 

Haitogate    ioi4-34|100i 

Hasiiigs '9''5-s4:100J 

Henft)rd5hu-e  C.C i9'6-i6l  92 

Kes»an&Ulew'thU.D.C.'9i5-35!  99 

HuddeT*<Jd   1934  ilOOJ 

Hon  (rst  its.) 121 

Ij}v0rnws 1914-44   99 

Ipswich    '952  ;102 

Cftiuaster l9'9-55 


Corporation,  &c.  (continuei):- 


95 
98J 
96i 
99J 
99* 
96 

113i 

102J 
914 

lOOJ 

100 

112* 

103 
93i 

114 
94 
99 
99 

UOJ 

101 

lOli 
995 
95* 

120) 

103J 

100 

lOli 

107 

lOlJ 
99 

100 

109 

100 

102 
9;i 
9DJ 

100 

105 

lOH 
91* 

lOOiS 

101 

lOii) 


L«ftds    '927 

l^ioQ0ter 19J4 

Lincdln 1919 

Liverpool ..,,...  ^ « 

Oo.\,Rdl,Stk'' '923 

Manchester,.^- 1941 


90*1 
110} 

97 
120 

91    I 
103J 


Name. 


3f 
3i 
3 

li 

aJ 

2i 

3 

3 

3 

3 

3 

3 

^1 

3 

3 

3i 
3 

2} 
3 

\^ 

ll 
3 
3 
3 

\l 

3 

3 

3 

2} 

3 

3 

3 

3 

3 

li 

3 

3 

3 

3 

3 
3 

li 

3 

3 

3 

3 

3l 

3 

3 

3 

3 

3 

3 

3 

3* 

3i 

3 

3 


Middlesbro '909  |105i 

Do i9ii-'3!l02i 

Do.  '915    102 

Middlesex  C.C 1915-35102 

Newcastle    '93^ 

Do.  Irred 

Do 1915-36 

Newcastle-under-Lyme..  '909-44 

Newport  (Mon.)    i9'S-5S:100i 

Norwich  '952    101 J 

Nottingham     

Oxford '951 

Penzance 1916-46 

Plymouth     '942 

Do.    2»Rd.  Stk 1918-58 

Pontypridd  U.D.C- '916-46 

Poole '9'5-45        . 

Portsmouth '9'6  24  &  27]107.. 

Do '9'3-33    93* 

Do.         Rd.Stk.     .. 

Ramsey 1920-40 

Ramsgate '915-55 

Reading    

Do '962 

Rhyl  U.D.C 1953 

Richmond  (Surrey)    1942 

River  Wear  Debt  Certs. 

St.  Helen's 1915-55 

Sc.irbro'    i9'5-50 

Sheffield   '92S-57 

Shipley  U.D.C '915-35 

Somerset  Co 1923-33 


112 
123 

991 
97  J 


105 
102i 
98 
104j 
98i 
99J 
99* 


97 

93 
101 
119 
102J 
104 
100 

97J 
100 
100 

90J 

97} 
102 


South  Shields '915-45  100 

Southampton   '0'5-45    °^i 

Southend-on-Sea    i9i?-'i6    97 

Staffs  C.C- '9'5-35  102J 

Stockport '9'4-54    99J 

Stockton  1932     102 

Do '9'5-3S    SH 

Surrey  Co 1922-32  102t 

Swansea   US 

Do 1955    103 

Taunton 19183-9-43      99 

Tees  Conserv.  Deb.  Stk.      1947      96J 
Thames    Conserv.     "A' 

Deb.  Stk '954    lOOJ 

Dr..      "B"  Deb.  Stk.     '954    lOOJ 

Torquay  '0'3-43    99j 

Tunbridse  Wells    '931    lOlJ 

Tynelmprov.Com.  Red  1 

Stk. I9I8-52103J 

Tynemouth '9'3   '   9" 

Wakefield 1929  [lOOJ 

Walsall 1932  |102* 

West  Bror.uvich 1930    102J 

West  Ham '929  '  105 

Do '945  il02 

West  Sussex-  C.C lq'5-35  102J 

Weston-s.-Mare   Lel.Bd.  '914-44,  97j 
Weymouth&Melc.  Regis     '918   j  99 

Widnes 1915-55 1  99 

Wigan   '921     lOOi 

Windsor    I9i8-55jl00i 

Wisbech    '947  |107 

Wolverhampton '932    112} 

Do.  1924-54,104 

York '916-41:101! 


SUBIECT    TO    STAMP    DUTY. 
BeIfastCily&  Dis.Watr. 

Red  Stk 1953-6    10<!} 

Belfast 1924    102 

lilackburnCon.  Deb.  Irred 134 

Do.     do.     Irred 119} 

Bristol 120} 

Burnley '933    108 

Chesterfield  Gas  and  W'r,i9i6-46    94} 
3}    Douglas  Town    1921    102 

3  Dover  Hnrb.    istDeb...       1956      93} 
3}    Hull(2ndiss.)    „„ 116} 

4  Leed     Deb 1927    114* 

3i  Do 107i 

3  Do 1927    100* 

3  Leioester '9^9-44    99} 

4  Manchester 138} 

3  Do 1928  ilOU 

3}    SheffieJa 1906-10.6  104} 

3}  Do 1925-36  ilU 

3  Do 19^5  |1QJ} 

3}    Soatfeampton    _     S.  F.  I  99 

4J    Stockton  Morts 1908  1103} 

ji    Worcester «.„-....     1950  [107 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Name. 


J917-23 


British  Columbia _. . . .  1907 

Canada,  "  Intercol.  Rail,"    1903 

Do.    (Bonds)   1904-5-6-8 

Do.    Reduced 1910 

Do.    Bnds '909-34 

Do.    Loan 1910-35 

Do.    Loan     1938 

CapeofG.Hope 1900 

Do.  1900 

Do.       red.   by  an. draw. 

Do         1879    

Do.        188'    

Do 

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1923 

Manitoba  Debs 1910 

Do.     Ster.  Kds 1888 

Do.      Ster.  Debs 

Mauritius,  Cons.  Debs.  1880 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     1941 
Do.  do.  ..    1947 

Do.  do   

New  South  Wales  1897-1902 

Do.  1903-5-8-9-10 

New  Zealand   '9'4 

Do.  Cnsls.  I  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (drgs.) 

Do.  Strlg,  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland   1913-15 

St.  Lucia  Debs 

South  Australia    1S98-1900 


115} 

106} 
102} 
1C6 
105 
107 
99 


Do.  '90'-i9ib 

Do.  191'-!920 

Do.  1899-1916 

Do.  ...  '929 

Do.  1916 

Do.  i9i7-'8-24 

Tasmania 1897-1901 

Do 1908-11,  1913-14-20 

Trinidad  Debs.,  an.  drw.  i  p  c. . .  j 

Victoria 1899-1901 ' 

Do 1904 

Do.      Rail.  Loan     1907 

Do.      Loans     1908-13 

Wesl.Austr.  ip.c.ar.  Sink.  Fd. 
Do.         do. 


105 
105 
103 

109 
107 
107 

102} 

101 

111 

120 

107 

101 

115 

112 
94 
M 
82 

104 

104 

114 

103 

ICO 

106 

105 

113 

105 

108 

104 
jlCl 
1 103} 
'116 

112 
1104} 

109    i 
105 
107 
105 
105 
104    I 
101    I 
103}! 
104    ' 
104   ! 
103    ! 
103 


Colonial,  &c.  {continued)', — 


Namb. 


N.  S.  Wales  Stock  Insc.     1915     98 
N.Zealnd.Con.  Stk.Ins.     1929   106i 
Do  1940    104 

Do.        Inscribed....      1945     95 
Quebec  (Prov.)  Ins.  Stk.      1937      89} 
Queensland  Stock  Insc.  1915-24  104 
Do.  1921-4-30  lOlJ 

Do.  '945    103^ 

_  Do.  22-47    94i 

St.  Lucia  Insc.  Stock  ..  '919-44  111 
S.Austrln. (1882-7)  Reg.  i9i6-36ll0eA 
Do.       In.  Stk. Reg.     1939  ,104 
Do.  1916-26    94 

Do.  1916  I  94 

Tasmanianlnsc.  Stock..  1920-40,102^ 

Do.  ■   1920-40  109 

Trinidad  Insc.  Stock....  1917-42  111 
Do.  1922-44    95 

Victoria  Rly.  Loan' 81 

Inscribed  Stock 1907    lOS 

V*icioria  Insc.  Stock      1908-13-19  105} 
Victoria  (1885)  Ins.  Stk.      1920    106^ 
Do.      Inscribed  Stock  1921-3-6,100* 
Do.  do.  i9"-26,103 

W.  Austral.  Insc.  Stock      1934  :115 
Do.  1911-31107 

Do.  J91S-35IIO3J 

Do.  I9'5-35|  94J 

Do.  1916-36   94 

Do.  1927 1  94 J 


FOREIGN  STOCKS,  BONDS,  &c. 

COUPONS    PAYABLE    IN 
LONDON. 


JO 


Name. 


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 
Antigua  Insc.  Stk.  Red.  1919-44  109 


3} 


3i 


3J  I  Barbados  Insc.  Stk 1925-42 

British  Colum.  Insc.  Stk.      1941 

British  Guiana  Insc 1935 

Do.       do.       Slock    ..   1923-45 
Canada  Stk.  Regd.   ..1904-5-6-8 
Do.  4,p.c.  (late  5  p.c.)  Regd.1910 
Do.  3}  p.c.  Stock  Regd.  1909-34 
Do.  Ln.  for  4  milln.  stg.  1910-351IC5 

Do.  Sik.  Regd 1938      97 

Do.  Insc 1947 

Cape  G.  Hope  Regd.    ..  1917-23 
Do.  (Ln.  of '83)  In-;c.    ..      1923 

Do.  Cons.  Stk.  Insc igi6-36ilC4 

Do.  Consol.  Insc.  Stock  '929-491102} 

Do.  Cons.  Insc '933-431  93} 

Ceylon  Insc.  Stock    '934  lll7| 

Do.  ....      1940   1100 

Grenada  Insc. Stock.. .,  1917-42,105 


104} 
92 

109 
97 

102) 

1C4 

104 


Hong  Kong  Insc.  Stock  1918-43 

Jamaica  Insc.  Stock 1934. 

_  Do.       ^        1922-44 

I  Mauritius  Inscribed  .. ..  1937 
Natal  Consd.  Stk.  Insc.  '927 
Do.  1937 


104 
114 
97 
116} 
106} 
107} 


Do.    Inscribed  Stock-.  1914-39,100} 

Newfoundland  Inscribed  i9'3-38  104 

Do.  193s    109 

Do.    Consd.  Stk.  Ins.     1936   109 

N.S.Wales  Stock  Insc.     '933   112 

Do.  1924    102 

Do  ijiS    102 


.-\rgentine  Ry.  Loan  6  p.c.    x88i 

Do.     5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.  5  p.c.  Trsy.  Convs.  '887 
Do.      4}  p.c.  Interl.  Gld.  1688 

Do.      4*  p.c.  Stlg 1888 

Do.      3}  p.c.  External  ..   1 
Do.      4  p.c.  Ry.  Guar. Res. 

Do.      4p.c.Law3378 1897 

Do.      4  p.c.  Law  3655 

Brazilian    1 

Do.  Gold 1879 

Do.  1886 

Do.  Funding   

Buenos  Ayres 1824 

Do.  1882-3-6 

Bulgarian 1, 

Do.        Mert.  Bonds  .. ..  1892 

Chilian 18S5 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


1886 
188; 


'893 

'8y5 

1896 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  Apl. '95  bydwgs.     1901-15 
Do.  Red.  dwgs.  in  36  yr.    181 

Do.      Do.   Regis i8( 

Do.  4}  Gold 18. 

Colmbn.  r}to3P.c.Ext.Bds  .1896 

Cordova,  Prov 1886 

Do.   Eng.  Ass.  Certs 

Do.  6  p.c 1887-8 

Do.  Eng.  Aas.  Certs 

Costa  Rica'  *  A  " 

Do.      "B'     

Danish  Gold    1914 

Do.    1897    

Ecuador  N.  Ext.  Bds.  4}  p.c.  .. 

Egypt'nIns.Stk.lia.Stp.Dty  1890 

Do.  Sjate  Domain    1876 

Do.  D.  Sajiieh    Red.    ..   1905 

Entr^Kios.„ i8«6»f 

Do.    Fnd^  Ln.  Bda.1394-1921 
Do.    do       Parana  Chy 


87{ 

69 

68 

67 

68 

(.9 

47 

56 

87 

62 

57 

57 

57 

82 

90 

83 

8S 

81 

85 

81 

86 

SS 

81 

78 

88 

98 
105 
105 

95 

f5 

fO 

16 

29 

29 

29 

29 

26 

22 

87} 

87} 

24 

98) 
103 

99 

41 

40 

4C 


DECEMBER   33,  1899, 


^be  Jnvestors'  IReview* 


913 


Foreign  Stocki,  &c.  (cmUnutJ) :— 


u 


Nahb 


Greek it' 

Do i88< 

Do.  Rentes 

Do.  (Pir.cuvLarissa  Ry.)  .... 

Do.  Kundg.  Loan    

{Guatemala  Kxti.  Debt 

t^awaiian     

Honduras 1867-70 

Hungarian  Gold  Rentes 

Do.  ....   1895 

Italian  Irr'iKa.  Guar 

Italian  Mareininana  Ry 

Japan  5  p.c 

Mexican(!^at.R.  Tehiiantp  c.)... 

D).        K<trl 1890 

Dj.       Ettrl.  1893      

Dj.       Intrnl.  Cons.  Slvr 

Kicaragu.a  i836 

Norwegian   Bonds    

D).  do.       i858 

Do.       3J  p.c.  Ends 

Paraguayip.c.  ris.  3p.c.  1886-96 

PortUi;ucse  3  p.c. ,  18^3-84 

Rus<^iaii,  1822,  ;£  atrlg 

Do.     1819  

Do.     (Nicolas  Ry.)  1867-5  .. 

Do.      Transcauc.  Ry.  1883  .. 

Do.      Con.  R.  R.  Bd.Ser.  I. 

Do.  Do.       II.,  1889. 

Do.  Do.     III.,  1891. 

Do       Bonds     

Do.  Ln.(l)vin5k  and  Vitbsk) 

Do.     Rentes 

Salvador  1889 

S    Domingo  4s.  Unified 

San  L'.iis  Hotosi  Stg.  188 

San  Paulo (l>r/l.),Stg.   1888   .... 

Santa  Vi  1883-4 

Do.      i838 

Do.  (W.  Cnt.CoI.  Rly.)Mrt, 

Do.    &  Recon(|.  Rly.  Mort... 

Servian  Unified 

Spanish  Quickslvr  Mort.  1870  .. 

Do.    Sealed  Bonds 

Swedish  1  SHo .... 

Do.      1888 

Dc.      Conversion  Loan  1894.. 
Trans.Gov.  Loan  Red. ..  1903-42 

rucuman  (Prov.)  1888 

Turkish,  .Seed,  on    Egypt.  Trib. 
Turkish, E^pt.  Trib.,Ott.  Bd.,'94J 

Do.    Priority  1890 

Do.    Cmvted  Series,  "  B" 

Do.     Customs  Ln.  1886.. ... 

Uruguay  Bonds  1896 

VenezuelaNewCon.  Debt  l88r 


1980 


3JJ 

3^ 

31 

47 
2t 

%1 
97* 
79| 

110 
94 

too 

101 
lOOi 

99} 

42 

SSi 

Si 

85 

9S 

181 

22i 
130 

86 

98 

85 

99 

93 
100 

93 

97 

95J 


British  R»Hw*Y§icent{nutJ):- 


Last 
Div. 


Nam>. 


4 

4t 

6 


4t 

6 

;/a 
5 


"I 


H 

3/ 

3 
3 


Great  Worthern,  Prefd 

I>o.    Consolidated    "A" 

Do.  do.  "B" 

Highland      

Ule  of  Wight,  Prefd  

Do.    Defd 

Lanes.  Derby*,  and  E.  Cst.! 
L.  Brighton  and  S.  C.  Ord.' 

Do.     Prefd.  Ord 

Do.  Cont^t.  Rights  Certs 
Land. and  b.  Western  Ord. 

Do.     Preferred     

Lond.,  Tilb.,  and  Southend 

Mersey,  £20  shares    

.Metropolitan,  Consid . 

Do.    Surplus  Land    .... 
Mcrth  Cornwall,  4  p.c.  Pref. 

Do.     Deferred      

Morth  London 

North  Staflordshire    

Plymouth,  Dcvonport,  and 

S.W.Junc.  Zi" 

Port  Taloot /lo  Shares  .. 
Rhondda  Swns.  B.  jCio  Sh. 
Rhymney,  Cons 

Do.     Prefd 

Do.     Defd. 

Scarboro',  Bridlington  June. 

Sheffield  Dist.  Ord 

South  Eastern,  Ord 

Do.     Pref.     

TaffVale    

Vale  of  Glamorgan 

Waterloo&City 


118 
51J 
188{ 


86 
374 
55} 
36 
36 
61 

102 
64i 
95 
90 
90 

100 
63J 

100 
95 
96 
44. 
93i 
60i 
24 


I 


117t 

86« 

H 

18Z 
191 
17} 
»2J 
125 
1S1| 

109 
83 

'^ 

215 

125 

250 
112j 

142] 

1' 
139 
181 

77 
119j 
101 


LEASED  AT  FIXED  RENTALS. 

4         Birkenhead  1135* 

5.  r9.o     East  Ltncnshire ■  1971 

Hamsmith.  &  City  Ord     ..II82{ 
Lond. and  BlackwII loOJ 

Do.  £too4i  p.  c.Pref...tl504 
Lond.&  Green.  Ord 

Do.     5  p.  c.  Pref.     

Xor.and  Eastn..,C5oOrd. .. 

Do. 
N. Corn  wall  3»p.c.Stk.. 
Nott.  &  Granlhm.  R.ft  C. . , 
Portptk.4Wigtn.Guar.Stk, 
Vict.  Stn.  *  Pimlico  Ord. . . 

Do.        4ip.  c.Pref. .... 
West  Lond.  ;£»o  Ord.Shs, 


COUPONS   PAYABLE  ABROAD. 


.\rgenl.  Nat.  Cedla.  Sries,  "  B 
.\ustrianSter.  Rnts.,ex  iofl.,i3*8 
Do.     Paper  do.     186E 

Do.        do.  do 

Do.     Old  Rentes  1876    

Dutch  Certs.ex   i  sgldrs 

Dj.        Bonds     

Dj.        Insc.   Stk 

French  Rentes    

Do.    1878, •81-4.,  Red 

German  Imp.  Ln   1891 

!>,>.  do.  1890-4  ........ 

Italian  Rentes,  ex  25  fr 

Mpan  Cons.  Ln.,'9a,  3,  &  5, Red. 

Prussian  Consols    

,,       Cons.  Stit.  Ln.   1891 

Spanish (Uiisealrd)  

Uld.  States,  1 877,  Red 190; 

D  1.  18^5,   30  yrs 

0>.        Ntaschsetts   Gl.  i93<s 
Virginia  Cpn.  Bds.,  3  p.c.  from 
July,  1901    


36 
32 
81 
81 
95i 
81 
92 
92 
101 
93 
86 
87 

9aj 

45 
97 
86 

liii 

134 
tlOi 

83 


■I 

5 

5 
S 
3i 

•I 


93| 
166* 

I  84 
99* 

i^ 
113} 
1292^ 
151* 

13 


K, 


BRITISH    RAILWAYS. 
ORD.  SHARES  AND  STOCKS. 


Last 
Div. 

Namb. 

1 

10 

Barry.Ord 

2*5 

Do. 
Do. 

Caledi 
Do. 

Prefd 

117^ 

ts 

Defd 

I32t 

IW 

4! 

Prefd 

90» 

^ 

Do. 

Defd.   Ord..  No.   . 

tt 

— 

Ca-iibrian,  Ord 

^ 

Do. 

Coast  Cons.    . 

4* 

4 

Cardiff  Ry.  Pref.  Ord. 

"H 

1 

Cenlr 

>  Lond.  <;ioOrd 

Sh 

10 

t^i. 

Do. 

do.      <:i!naid. 

Do. 

Pre     Hnlf-Shares.. 

<( 

i/f 

Do. 

D-r.     do 

4) 

'I 

Citv  a 

nd  S.  London   . 

604 

Kait 

.ondon.  Cons    . 

'    7 

2 

Furness  ..... 

*\ 

Ol-isiowand  S.  West. 

pw 

76 

•i 

Do. 

d... 

utS. 

6S! 

^ 

V.     C    Si!  lll.lTuI, 

I'rSl 

7h\ 

DEBENTURE  STOCKS. 

|.\lexandraDks.  &  Ry .120 

Barry.Cons I  i>94 

Brecon  &  Mrthyr.Ncw  A!117j 

Do.  New  BilC2t 

Caledonian  1135 


12Si 
117| 
1J24 

99{ 

96 
IM 

971 

32i 

» 

127, 

83, 


Cambrian  **  A' 

I      Do.       "B" 

;      Do.       "C" 

■     Do.       "D" 

ICardiffRIy 

[City  and  S.  Lond 

Devon  &Som."A'  

Do.         "  B'  4  P-  c. 
I  Do.         "C"4P-c. 

|E.  Lond.snd  Ch.  4  p.  c.  A 

j     Do.        and  B   

!     Do.        3rdCb.  4  p.  c.  .. 

I     Do.        4th  do 

I  Do.  isi(jj  p.  c.)  .... 
I  Do.  aJp.c.(Whitech.Exn). 
lEastonft  Ch.  Hope  D.Sk., 

'Forth  Bridge    !;31J 

■Furness 

.Glasgow  and  S.  Western  . 

Gt.  Central  

Do 

Gt.  Eastern 

.N.of  Scotland. 


16 
114* 
81J 
98 


:13 


Gt. Northern     ;I034 

Gt.  Western ;135i 

Do  

Do         

Do 

Do 

Highland 

H  ull  and  Barnsley 

\        Do.       and  (3-4  p.c). 

Ilsieof  Wight  1M4 

I  Do.       "B"    I'll 

I         Do.       "C" 1,- 

Lancs   &  Yorkshire    1024 

Lanes   Derb>-s.  &  E.  Cst...  11' 

il.dn.and  Blackwall    1424 

jl.dn.  and  Greenwich 134' 

Lond.,  Brighton, &c. 

'  Do.  

lLond.,Chiith.,Rc.,Ail-  ..  147 
Do.  "B      .146 

Do 131 

Do.  1883....  IJl 

Do.  .........  ilCO 

^Lond.ft  N.  Western 105 

Lond.S  S.  Westn."  A"..  105 
:  Do.  Con.Id.  105 

Lond., Til. ,&  Southend  .  ,134 
Mersey,  5  p.  e.  (Act,  1S66); 

Metropolitan    

I         Do 

i  Metrnnolitan ._      . 

.Met.  District  '1» 


..  .  .    l"**! 

....1344 
....  13.11 
....  1534 


1866.'^  — 


Debentnr*  Stocks  (£Mi</»ii/a):—         f    Pi«l«reiioi  Sharat,  ftc  (<M/mnMrO:— 


Lut 
DiT. 


Nams. 


il 

4 
4 
3 

% 

3i 

\k 

3 

4 
4 
4 
4 

\i 

3 

3 
3 

3 

4 
4 


Met.  District  ....»,..„.. 

Midland     

Mid-Wales  "A"    

Neath  &  Brecon  isl 

Ito.  "Ai"    .. 

North  British 

Uo.  189, 

N.  Cornwall,  Launcsin.,&c 

North  Eastern 

North  London...., 

N.  Staffor<Uliire 

Plym.  Devpt.&S.W.Jn... 
Rhondda  and  Swan.  bay.. 

Rhy  nncy 

South-Eastern 

Do 

Do 

Do 

TaffVale 

Vale  of  GI.-imorgan    

West  Highld.(Gld.byN.B.) 
Wrexham,  Mold ,&c. "A" 
Do.  "B" 


1311 


GUARANTEED  SHARES  AND 
STOCKS. 

Caledonian 

Do 

Forth  Bridge    

Furness    188 

Glasgow  &  S.  Western  ... 
Do.        St.  Enoch.  Rent 

Gt.  Central    

Do.  isl  Pref... 
Uo.  Pref.  .... 
Do.  rred.  S.Y.  Rent 

Do.  do. 

Gt.  Eastern,  Rent 

Do.  Metropolitan.. 

Do 

Gt.  N.of  Scotland 

Gt .  Northern    

Gt.  Western,  Rent 

Do.  Cons 

Lanes. &  Yorkshire    

L.,  Brighton  &  S.C 

L.  &  North  Western 

L.  &  South  Western..  1881 

Met .  District,  Ealing  Rent 

Do.  Fulhain  Rent 

Do.  Midland  Rent 

Do.     Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 84 

Mid.&G.N.  JI.,"A''Rnt.. 

N.  British,  Lien 

Do  Cons.Pref.No.  1 

N.Comwall,  Wadebrge.  Gu. 
N.  Eastern 


4 
4 
4 
4 
4 

t 

4i 

3i 

\i 

4 

S 

4 

4 

4 

S 

S 

4 

5 

4 

:♦ 

4i 

4 

u 

3 

3 
4 
3 
4 
5 
3 

to^ 


N.  Staff. Trent  &  M.;£2oShs. 
Nottingham  Joint  Station, 

3  p-c.  Stk 

Nott.  Suburban    OrO 

S.  E.  Perp.  Ann      

Do.  4}  p.c 

S.  Yorks.  June.  Ord.     . 
W.  Cornwall  (G.  W.,  Dr., 

Ex. ,  &  S.  Dev.  Joint  Rent 
WJIighl.  Ord.  Stk.(Gua. 


lOuJ 

101 

132i 

101 

13£J 


33J 

101 

11.^, 
33 

1J2, 
116 


9S 


15/6 


PREFERENCE  SHARES  AND 
STOCKS. 

DIVIDENDS    CONTINGENT  ON 
PROFIT  OF  YEAR. 

Alexandra  Dks.  &  Ry.  "  A"  114 

Barry(first)    1601 

Do.    Consolidated 128 

Caledonian  Cons.,  No.  i  ..  133 
Do.  do.     No.  »  ..  133    ' 

Do.         do 1876  I'-i 

Do         Pref.    i88j  I'li 

Do.         do.  i887(Conv.)  '."'.•| 

Cambrian. No.  1  4  p.-:.  Pref.    67*  , 
Do  No.  a        do.         j  294  I 

City  &  S.  Lon.,  Perp.  Pf.  S. 

Do. 
Fumcsa,  Cons. 

Do.         "A  "1881  126 

Do  "B"«88jl23 

Clascow  ft  S.  Western 133 

Do.  No.  >....  133 

Do.  ina  132 

Do.  1891  132 

Gt  Central IMl 


L« 

Dnr 


Nams. 


I 


..  ..I!V>*'T> 

.•B-;..gj 


Ot.Eaauni.. 
Do 
Do 
Do 
Do 
Cc.  North  Scotland' 

Do.  "B" 

Gt  Northern  Con*  

Do iM^'B 

Gt.  Western  Coos. TTT  l«»t 

Hull  &  barnslcy  )4  px. . . . .  !>9I 
IsleofWight    .....m....|U» 
Uocs.  &  York>hire,  CoovlCS 
L«ne.I>rb}ftt.C.jp.c.Zio  IM 
Do.  sp.c.  sudjCio     'I 

LotxL,  Bright.  £c,  Oss.  Vbiii 
Do.  nd  Ccns.  Wi 

Lood.,Cluit.ftDov  AtUtr.  ut 
Do.   2ndPref.4*p.c  U7 

Lood  ft  N.  Wcsi^ i»i 

Lood.  &  S.  Watcra..i88i  I34{ 

Do.  1884!^ 

Do 1U« 

Load.,  Tilbnrjft  Southend  lfl| 
Do  Coos.,  1887  131) 

Do  3«il31» 

Hcrtey,5p.c  Perp    I  — 

MMrapouian,  Perp. 


<**<'H9 


Do. 
Do. 
Do. 
Do. 
Do. 
Do 
Do. 


Imd. 


lU* 


New. 


•SSri 


Guar t  oM 

Mctrop.  Dist.  Extol  sp^c  W 

Midland,  Perp.  Pref. I  89* 

N.  British  Cons.,  Na  >   ..IZ?) 
Do.      Edin.  &  Glasgow  l«t 

Mjlf^' 

Con* 1S74I' 

18;  1 14: 


Coov. 
do 
do. 
do. 
do 
do. 
do. 


■  ""IS 

.  i8;«il3 

.  i8&4'lZrt 

.  1888127* 

.  1 8991 1271 


Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
N.  Ea&tero 
N.  Lond..  Coos. ... 

Da    and  Cons. 
N.  Slaffordsbixe  .... 
Plyni.  Devpt.  &  S.  W.  Juft;. 
Port  Talbot,  &c.,  4  p.c.  /(c 

SbaRS,  4  paid 

Rhoodda  &  Swansea  Bay, 
5  p.c.  jCio  Shares    .. 

Rhymney,  Con*. 

S.  ustern.  Cons.    .... 

Do.        do 

Do.     Vested  Cor. 

Do 1891 

Do 1893 

Do.  3P.C.  after  July  1900 
TaffVale 


l86«!ll 

9* 
10 

IS 

11! 


INDIAN    BAILWATS. 


Namc 


m 


3i 

6 
3i 


AaaamBengal.Ld.  (3p.c>too     SO 

Barsi  Light.  '    '     '■    --•■     10  '    »| 
Bengal  and  too    135 

Do.  Cum.  ;  too    UO 

J      1  Do.  Deb.iji. . ,.  r,>. —186 

t/4id.,Bencat  Central, 1.0.,  j(,k: 

i     (34p.c    -*-  ith  net  eair.)      5  (     6| 

■-      'v.,.  .,.,;  I'      -.    1  ".    .       li^   115 

'    ' .  ,■;'.■■..    . '      ■  ■  .  -  107 


9/10 

4 


Koiiiuay,      l.-ti.  i:a,      ar.ti 

c  i.(gua  J  p.c )  ....; 

Burma,  Id.tcun.  »*pc. 


Dari":- 

Dtl'.l   I 
i;i;a. 
IM.   I' 
:Estn  1 


K.1.-S,   lAi., 
.c.  +  net  e^n.  100 

;;.;*>-,  <i;t^)  100 


1891  145)  '     9/7i 

Do.  1S96  137}  \     Vt\ 

i«8i  128}  I    »/i<4 


^■. 


■9ti)i  — 


5«/ 

3./J4 

3 
5 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


121 

Conv 1*^2  H3 

do.    ....  i»74<l«! 

do. 

do. 

do. 


87««*>I 

■tid 

Do. ir«4i  84* 

Gi  Eaiiern,  Coos lUC* 

Do i88dlir} 

Do,        tMi^lJO. 


i! 

4 

7l/» 

9/t> 

»/• 


East  Ind  Ann.  ".\ 
Do.  "C" 

Do.  "B"    ....   — 

Do.      Def.  Ann.Ca|t.' 
(g«a.4P-c--»')>hsp.pfa^  — 
;^t  Ind.  Itef  .Km.  "l>'\  — 
Epst  I6d.  Irrrd.  Stock   ..  rao 
Do.  New  l>eh.  Slc<k    ..|loe 
Gt.  Ind-an  Pcnin..  Gua  ; 
p.c-f  i  sotplbs  prafils..  lao 
Do.  IrT«d.4p.c.lMk.Sl.  too 
Indian   Mid.,  Ld.  (gna  4 

pkC  -»- Jth  satrphis  psfv)  ■«» 
UadiasGuai.-l'  i  sp.pfts.  loo 
Do.  00.  i»oo 

Do.  <>0.  rieo 

Nilgiri,  I.d.,nt  D«l>,rtk.  10c 
Hp&L  and  Kiimaoa,  L4.ik<o 
Sonde,  PiKJ.,  and  DelkiJ 
"'A     Ann.,  lost  ....  .n  ^ 
Do     '■  b  ■      do.     ..I   - 


tut 

w 

o? 

uc 

ai 

ST 

«r 

sr 


la 

148 

1474 

U4 
M 


914 


Zbc  Jnvestora'  IRevtew. 


December  23,  1899. 


Indian  Railways  (co»<i>i«<0:— 


u 

Namk. 

.•2 

i 

■1 

5 
S 

ii 

5 
4 

u 

3l 
5 

i 

South  Behar,  Ld.,;£ioshs. 

V    Do.       Deb.  Stk   Red. 

South  Ind.,  Gu.  Deb.  Stk. 

South  Indian,  Ld.(gua.  3 

p.c.    and  i  spls.  profits) 

Sthn.  'Mahratta,   Ld.  (3J 

p.c.  &  1th  net  earnings) 

Do.      Deb.  Stk.  Red. 

Souther  nPunjab ,  Ld 

Do       Deb  .  Stk.  Red. 

Nizam    Gua.  State, Ld... 

Do.     Mort.  Deb.,  1C136 

Do.               do.         Reg. 

Niiam'sGua.State,Ld.,3j 

p.cMt  Deb. bearer 

Do.        Reg.      do.  .. 

W.of  IndiaPortgese.  Ld. 

Do.     Deb.  Stk.,  Red 

ICXJ 

100 

100 
100 
100 

100 
100 
100 

100 
100 

99 
102 
14Si 

116 

lie 

115 
98 
100 
125 
106 
104 

99 

98 

8U 

1055 

BA1LWAYS.-BRITISH  POSSES- 
SIONS. 


5 

4 

.A 
».t? 

6 
S 
5 


100 
100 


123i 

13i 

142 

142 

6JJ 


100 
100 

100 
100 
100 

lOO 

100  122 

100  49J 
100  I49i 


4 
100 
100 


S 
100 

TOO 


lOi 
22^ 
£74 
104i 
96i 

102s 

64 

looilJOi 

ToollMt 

100  ml 


Atlantic  &  N.W.  Gua.  i 

Mt.  Bds.,1937    1 

Buff.  &  L.  Huron  Ord.  Sh. 

D0.1stMt.Perp.Bds.1879 

Do.  and  Mt.  Perp.  Bds. 
Calgary  &  Edmon  .  6  p  c. 

1st  Mt.  Stg.  Bds  .Red.. 
Canada  Cent,  ist  Mt.  Bds. 

Red 

Cap.  Pacific  Pref.  Stk 

Do.  Strl.  ist  Mt.  Deb  .Bds. 

1915    

Do.  Ld.  Grnt.Bds.  1938.. 
Do.Ld.  Grnt.  Ins.  Stk.  .. 
Do  .Perp.  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  i'937    

Demerara,   Original  Stock 

Do.  Perp.  Pref.  Stk 

Do.  4  R.c.  Cum.  Ext.  Pref. 

;£lO   ShS 

Dominion  Atlntc.Ord.Stk. 

Do.  5  p.c.  Pref.  Stk 

Do.  ist.  Deb.  Stk 

Do. and  do.  Red 

KinuBay&Mt.Bischoff.Ld, 

■   Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Po.  2nd.  Equip.  Mt.  Bds. 

Do. Perp.  Deb. Stk 

Do.  Gt.  Westn  .  Deb  .  Stk. 
Db.  Nthn.  of  Can.  ist  Mt. 

Bds.  ,IQ02     

bo.  do.  Deb.  Stk 

Do.G.T.  Geor.  Bay  &  L. 

Erie  I  Mt     1903    

Do.  Mid.  of  Can.  Stl.  ist 

Mt.  (Mid.  Sec.)  1908.... 

Do.do.Cons.i  Mt.Bds.  1912 

Do.  Mont.  &  Champ,  i  Mt.l 

Bds.,  1902    

Do.  Willn.,  Grey  &  Brce.j 

7  p.c  .  Bds.  I  Mt I 

JamatfcaistMtg.  Bds.  Red. 

Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1934  ^ii, 000  price  % 

Mid.  of  W.  Aust.  Ld.6p.c. 

I  Mt.  Dbs.,  Red 

Do.  Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  (918 
M^tal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.Stg. 

Bds.,  1931    

Do.  Perp  Cons.  Deb.  Slk. 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  sp.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Bsrm.  Deb.  Stk. 

(Ju'App;lle,  L.  Lake  & 
Sask.6p.c.i  Mt.Bds.Red. 
Qneb.  &  L.  S.  John,istMt. 

Bds. ,  1909 

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908     

Do.  5  p.c.  Inc.  Bds 

St.  Lawr.  &  Ott.  Stl.  ist  Mt. 
Shuswap  &  Okan.,  ist  Mt. 

Deb.  Uds.,  1915 

Temiscouala,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brch.)5p.c. 

Stl   I  Mt.  Db.  Bds.,1910 

rorontc.  Grey  &  B.  ist  Mt. 

Well.  &  Mana.  £i  Shs.    . . 

Do.  Debs.,  1908 

Do.  2nd  Debs.,  1908.... 

Do.  3rd  do.,  1908  100 

"Itlhn.  &  St.Law.Shs.,6p.c.  100 
Qjtt  Trunk  Mt.  Bds.,  1934  100 
Michigan    Air  Line,  5  p.c, 

tst  Mt .  Bds  ,  1902    IOC 

MSiioeap.,S.  P.*  St.  Ste. 
Mar,  ist  Mt.Bds.,  1938 $1000 


lOOi 

113J 
104 

m 
110 


American  Railroad  Stocks  (contintud):— 


100 
100 

xoo 

lOOl 

100 
100 
100 


100 
xoo 

100 
100 
100 

lOO 
JlOO 

100 


100 

190 
100 


100 
100 


103 

1C5 
106 

lOJ 

106 
107 

115  J 

23i 

,'105 

105 

84 

120 
1081 
91 


^5 


Name. 


153i 
1374 

33J 

24i 

106 

43J 
108 

764 

174 

154 
lOSi 

i 

105 


»i 

6 


Atlant. First  Lsd.  Ls.  Rtl. 

Trust 

Baltimore  &  Ohio  Com.    . . 

Do.  4  p.c.  Non-Cum.  Pf. 

Central  of  New  Jersey 

Che.sap.&  Ohio  Com 

Chic.  Gt.West  .5  p.c.  Pref. 

Stock"  A" 

Do  4  p.c.  Deb.  Stk 

Chic.  June.  Rl.&Un.  Stk. 

Yds.  Com 

Do.  6  p.c.  Cum.  Pref 

Chic.  Mi    &  St.?.  Pref... 

Cleve.  &  Pittsburgh 

Clev.,Cincin.,  Chic,  &  St. 

Louis  Com 

Erie4  p.c.Non-Cum.ist  Pf. 

Do. 4  p.c,     do.     and  Pf. 

Gt.  Northern  Pref.    

Illinois  Cen.  Lsd.  Lines  .. 
Kansas  City,  Pitts  &G.  .. 
L.  Shore  &  Mich.  Sth.  C. 

Mex.  Cen.  Ltd.  Com 

Miss.  Kan.  &  Tex.  Pref... 
N.Y.,  Pen.  &    O.   ist  Mt. 

Tst.  Ltd.,  Ord 

Do.  ist  Mort.  Deb.  Stk... 

North  Pennsylvania 

Northn.  Pacific,  Com 

Pitts.  F.  Wayne  &  Chic... 
Reading  ist  Pief 

Do.  2nd  Pref 

S.  Louis  &  S.  Fian.  Com. 

Do.  2nd  Pref 

St.  Loui    Bridge  ist  Pref. . 

Do.  2nd  Pref. 

St.  Paul,  Min.  and  Man... 

Southern,  Com 

Wabash ,  Common 


Stk. 


$100 
$xoo 

$100 

$100 

9ioo 
$100 

$100 

$10 
9ioo 


1034 

52 
74 

234 

82 

904 

145 
128 

1724 
944 


»ioo 
$100 
$100 
1 100 
$100 
lioo 


8100 

9100 
licw 

$ioc 
«ioo 
$100 
$100 
$100 
8100 
$100 


314 

18 
175 

^^f 

13 
344 

56 

944 

53 
1854 
26 
13 


1144 
674 

Ui 

8 


AMERICAN  RAILROAD   BONDS. 
CURRElfCy. 


^a 


102 

1624 
114 

103 

101] 


AMERICAN  RAILROAD  STOCKS 
AND   SHARES. 


Alab.Gt.Sthn.ASp.c.  Pref. 

Do.  Jo  '•B"Ord.  .. 
Al«»?nKi.  N.  Orl.-Tex.  &c., 

"A"  Pref. 

Do.  "B  •  Def. 


10/. 
10/. 


10/. 
tol. 


Name. 


120 

116 

1094 

1024 

112 


Allegheny  Val.  i  Mt 1910  1304 

Canada  Southern  i  Mt 1908  1054 

Chic.  &N.  West.  Sk.Fd.Db.  1933 

Do.  Deb.  Coupon    1921 

Chicago  &  Tomah       1905 

Chic.  Burl.  &  Q.  Skg.  Fd.    1901 

Do   Nebraska  Ext — 

Chic,  Mil.,  &  S.  PI.,  I  Mt. 

S.W.  Div 1909  118 

Do.  (La  Cross  &  D 1919  1164 

Do.  I  Mt.  (Hast.  &  Dak.)  1910  130 

Do.Chic.&Mis.Riv.iMt.  1926  116 

Det.,G.Haven&  Mil.  Equip  1918  1094 

Do.  do.  Cons.Mt.  1918  1024 

Indianap.&  Vin.,  I  Mt.  ..  1908  125 

Lehigh  Val. ,  Cons.  Mt 1923  106 

Mexic.Cent.,Ln.2Cons.Inc.    —      12 
N.Y.Cent.&  H.R.Mt. Bonds  1903  IIO4 

Do.      Deb 1904  1074 

Penns  Cons.  S.  FM 1905  111 

West  Shore,  i  Mt 2361  114 


DITTO— GOLD. 

Alabama  Gt.  Sthn.  I  Mt.   ..1908  1124 

Do.      Mid.  I 1928    98 

Allegheny  Val.  Gen.  Mt.    ..1942  1C94 
Atch.,Top.,&S.Fi  Gn.Mt.1995   93 

Do.  Adj.  Mt 1995   80 

Do.  Equipt.  Tmst —    1004 

Atlantic  &  Dan,  I  Mt 1950   94 

Baltimore  &  Ohio 1925   93 

Do.      Mt.Cp.  Bds 1948   93 

Bait.  Belt  5  p.c  .1  Mort 1990 

Bait.  &Ptmac(Mn.  L.)iMt.  1911 
Do.      do.   (Tunnel)  I  Mt.  1911J 


Beech  Creek  i  Mt. 


1936 


Carthase  &  Adiron  i  Mt. ..1981 
Cent.  ofGeorgia  Cons.  Mt.  1945 
Cent.of  N.  Jrsy.  Gn.  Mt...i9S7 
Central   Pacific,  ist  Refund 

Mort 1949 

Do.     Mt.  Gu.ar    Gold....  1929 
Chesap  &  Ohio  IS  Cons.Mt.1939 

Do.  Gen.  Mt 1992 

Chic.  Mil  .&  St.  PI. (Chic.  & 

L.  Sup.)  I  Mt 1921 

Do.  Chic.  &  Pac.  W 1921 

Do  .Wise.  &  Minn.  I  Mt.  1921 

Do.  Terminal  Mt      1914 

Do.  Genera   Mt 1989 

Chic.Rock  Is.  &  P.  Gen.Mt.1988 

Chic.  St.  L.  &  N.  Orleans..  1951 

Do  .1  Mort.  (Memphis)  ..1951 

Clevel.,Cin.,  Chic.  &  St.  L. 

I  Mt .  (Cairo) 1939 

Do    I  Mt.(Cinc.,Wab.,  & 

Mich.)      199. 

Do.  iCol.Tst.Mt.(S.Louis)i99o 

Do. General  Mt 1903 

CIevcl.&  Mar.Mt 1935 

Clevel.  &  J-ittsburgh^ 1942 

Do.  S(?ries  p 194a 

Colorado-Mid.  1  Mt.a.3.4p.c.iQ4? 

Colorado  1  Mt.  4  p.c 1947 

Dnvr.  &  R.  Gdc.  i  Cons.  Mt.1936 

Do.  Imp.  Mort 1928 

Do.  Con.  M 1936 

Detroit  &  Mack .  i  Lien 1995 


123 
1204 
1104 
IC5 
96 
1174 

99 
80 
118 
374 

1174 

120 

1134 

1144 

1114 

1054 

1274 

1074 

924 

954 
1024 

951 
1094 
120 
1204 

664 

724 

99 
106 
1074 

92 


American  Railroad  Bonds — Gold 
{contiHMed)x — 


^•1 

^Q 


Name. 


E.  Tenncs.,  Virg.,  &  Grgia. 

Cons,  Mt 1956 

Elmira,  Cort.,  &  Ntbn.  Mt.  1914 
Erie   iCons.  Mt.  Pr.  Ln.     ..1996 

Do.  Gen.  Lien   J996 

Galvest.,H.arrifib.,&c.,i  Mt. . 
Georgia,  Car.  &  N.  i  Mt.  ..1929 
Gd.  Rpds.  &  Inda.  Ex.  i  Mt.194 
Do.  I  Mt.  (Muskegon)    ..1926 

Illinois  Cent,  i  Mt 1951 

Do 1953 

Do,  Cairo  Bdge.  ..1950 

Do J953 

Kans.  City,  Pitts.  &  G.  i  M.1923 
L.  Shore  &  Mich.  Southern  1997 

Lehigh  Val. N.Y.  1  Mt 1940 

Lehigh  Val.  Term,  i  Mt.    ..1941 

Long  Island    1931 

Do.         Deb 1934 

Louisville  &  Nash.  G.  Mt..i93o 
Do.      a  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 1910 

Do.    1  Mt.  N.Orl.&Mb.i93o 

Do.    I  Mt.  Coll. Tst 1931 

Do .    Unified    1940 

Do.  Mobile  &  Montgy.  i  Mt.1945 

Manhattan  Cons.  Mt 1990 

Mexican  Cent.  Cons.Mt.  ..191 

Do.      I  Cons.  Inc 

Mexican  Nat.  I  Mt 1937 

Do.     3  Mt.  6  p.c.  Inc.  A1917 
Do  do.  B..i9t7 

Minneap.  St  S.  L.  t  Consold.  1934 
Minne.,SU.  S.  M.  &  A.  i  Mt.i92e 
Minneapolis  Westn.  i  Mt...i9ii 
Miss.  Kans.  &  Tex.  1  Mt..,i99c 

Do.  2  do 1990 

Mobile  &  Birm.Mt.  Inc 1945 

Do.    P.  Lien 1945 

Mohawk  &  Mai.  i  Mt 1991 

Montana  Cent,  i  Mt 1937 

Na.shv.,  Chattan.,  &  S.  L.  i 

Cons.  Mt 1928 

Nash.,  Flor.,  &  Shff.  Mt...i937 
N.  Y.  &  Putnam  i  Cons.  Mt.  1993 
N.  Y.,  Brooklyn,  &  Man.  B. 

I  Cons.  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1 890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  si  Mt.  Coup 1997 

Do.  3i  Mich.  Cent 1998 

Do.3i  L.  Shore 1998 

N.  Y.,L.  Erie,  &  W.  i  Cons. 

Mt ,  (Erie) 1990 

Do.  I  Con.Mt.  Fd.  Coup.1930 
N.Y.,Onto.,&  W.Cons.4p.c. 

Refund.  Mt 1992 

Norfolk  &  West.  Gn.  Mt....i93i 

Do.    Inip.  &  Ext 1934 

Do.     I  Cons,  Mt 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld. 

Gt 1997 

Do.    Gn.Ln.  Rl.  &  Ld.  Gt.2047 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy.. 1910 

Penns.  Coy.  i  M^ 1921 

Pennsylvania  Rlrd 1913 

Do.    Equip.  Tst.  Scr.  A. .1914 

Do.    Cons.  Mt 1943 

Perkiomen  i  Mrt.,  2nd  ser..i9i8 
Phil.  &  Reading  Ext.  Imp. 
/Pitts.,C..C.,&St.  Ls.  I    „^^  , 
\     Con.  Mt.G.B-.Ser.Ai '540-2 

Do.  Cons.  Mort.,  Ser.  D..1945 
Pittsbgh.,  Cle.,  &  Toledo  ..1922 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  ..1909 
Rio  Grande  June,  ist  Mort.1939 
RioGrandeWest  ist  Tst.Ml.1939 
S.Louis  Biidge  ist  Mort  .1929 
S.  Louis  Mchts.  Bdge.  Term. 

ist  Mort 1930 

S.  Louis  S.  West  1st  Mort. .1989 

Do.  4  p.c.  2nd  Mort.  Inc.  1989 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  ist.  Mrt.4i  p.c  igoa-i? 
St.  Paul  Minn.,  &  Manit.1933 
St.  Paul,  Minn.,  &  Manit  1933 
3hamokin,Sunbury.&c.3Mt.i925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  i  Cons.  Coup 1994 

Do.  E.Tennes  Reorg.  Lien  ..1938 
3.  Pacific  of  Cal.  i  Mt...  1905-12 

Do.    ist  Cons.  Mt 1905-37 

Trml.  Assn.ofS.  Louis  i  Mt.1939 

Do.  I  Cons.Mt 1944 

Texas  &  Pac.  i  Mt 2000 

Do.  5  p.c.  2  Mt.  Income  2000 
Toledo  &'  Ohio  Cent,  i  Mt. 

West.  Div t935 

Toledo.,  Walhon.,  Val.,  & 

Ohio  1  Mt 1931-3 

Union  Pacific  i  Mt.  4  p.c.  ..1947 
United  N.  Jersey  Gen .  Mt. . .  1944 
Vicksbrg.,"Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  i  Mt —..1939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &    L     Erie    i  Mt. 

(Wheelg.  Div.)  «;  p.c ipaS 

Willmar  &  Sioux  Fallsx  Mt.z938 


American  Railroad  Bonds  (««/mi*/<0:— 


Namb. 


STERLING. 


83/6 


102} 

lC9i 

120^ 

109 
13  5i 
108 

94 

102 
120i 


109 
107 


108 


Alabama  Gt.  Sthn .  Deb 1906 

Do.  Gen    Mort.   ..1927-8 

Alabama,   N.   Orl.,  Tex.    & 
Pac.  5  p.c.  "A"'  Dbs.  ..i9iO'4o 
Do.       do.  "B"  do.  1910-40   80 

Do.        do.  "C'do WA 

Allegheny  Valley 1910  127| 

Atlantic  1st  Leased  Line  Perp...  lOi 
Chicago  &  Alton  Cons.  Mt.  igosilfiS 
Chic.  St.  Paul  &  Kan.  City 


Priority 

Eastn.  of  Massachusetts 1906 

Illinois  Cent.  Skg.  Fd 

Do  .         1905 

Do.  1950 

Do.  1  Mt J951 

Do.  I  Mt 1951 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  1  Mt igo2 

Do.     I  Mt.  (Memphis  & 

O.)   1901 

Mex.  Intern].  Prior  Lien     ., 
Mexican  Nat.   "A"   Certs. 

5p.c.  Non.cum 

Do.  "B"  Celts..... 

N.Y.  &  Canada  i  Mt 1904 

N.York  Cent.  &  H.R.  Mort.xgos 
N.    York,  Penns.,    &   Ohio 

Equip.  Tst 

Do.        5  p.c.  Equip. Tst. 

(1890)   

Nrthn.  Cent.  Cons.  Gen.  Mt. 

Pennsylvania  Gen.  Mt 191c 

Do.    Cons.  Skg.  Fd.Mt.1905 

^  Do.    Cons.  Mt 1945 

Phil.  &  Erie  Cons.  Mort    . .  1920 
Phil.  &  Reading  Gen.  Cons. 

Mort 191 1 

Pittsbg.  &    Connells.   Cons.igsC 
St.  Paul.,  Min.,&  Manitoba 

(Pac.  Extn.)  1940 

S.  &  N    Alabama 1903 

Un  N.Jersey&C.  Gen.Mt.1901 


105i 

114i 

103i 

10? 

lOli 

114& 


104 

104^ 
S6 

58i 

16 
106) 
107 

100 

98. 
102i 
121 
Uli 

105 
1351 

122 


102. 
103i 
lOS 


FOREIGN  RAILWAYS. 


Name. 


Alagoas,  Ltd.,  Shs 1  30 

Do.  Deb.  Stk.,  Red.  ..100 
Do.  6  p.c.  Deb.,  Rd...  100 

Alcoy  &  G.  Ld.  Debs...|ioo 

AntQifagasta,Ltd.,  Stk.  ..'100 
Do.  Perp.  Deb.  Stk.  ..  100 

AraucQ,  Ld  Ord.  Sh«.  ..10 
Do.sp.c.  iMt.Bd.Red.  — 
Do.  6p.c.  Mt.  Deb.,Rd.  100 

Argentine  Gt.  W.,  Ld.,  100 
Do.  5  p.c. Cum. Pref. Shs.  100 

Do.  1  Deb.  Stk 100 

Do.  2nd  Deb.  Stk    ....  100 

Argentine  N.E.,  Ltd.,  6| 
p.c.  Ctim.   Pref.  Stk.   ..  100 
Do.  5  p.c.Deb  Stk., Red.  100 
Do.  Prior  Lien 1100 

Arica  and  Tacna  Shs.    ..!  20 

Bahia  &  Snn  Fcisco.,  Ld.,i  30 
Do.  Timbo.  Bch.  Shs.    l  30 

Bahia,    Blanca,   &  N.W.i 
Ln.  Prf.  Cum.  6  p.c.    ..'100 
Do.4p.c.iDeb.Stk  .Red.  100 

Parranquilla  R.  &P.,Ld.,i 

6  p.c.  I  Deb.  Stk.,  Red.jioo 
Bilbao   Riv.  &  Cantabn.,1 

Ltd.    Ord I     3 

Bolivar,  Ltd.  Shs -.j  10 

Do.  6  p.c  Deb.  Stk.  ..iioo 
Brazil  Gt.  Southn.  Ltd., I 

7  p.c.  Cum.  Pref. j  30 

Do.  Perm.  Deb.  Stk  ..100 
Do.  Ster.  Ml.  Dbs.,Rd.'ioo 
Do.  Mt.  Dbs.  1893,  Rd.lioo 

B.  AyresGt. Southn. Ld.,' 

Ord.  Stk 100 

Do.  Pief.  Stk too 

Do.  Dtb.  Stk 100 

B.  Ayres  Northern,  Ltd.,] 
5  p.c.  Mt.  Deb.  Stk., I 
Red 100 

B.  Ayres  &  Pac,  Ld.,  ?! 
p.c    I  Pref.  Stk.  (Cum.)  100 

Do.  I  Deb.  Stk 100 

Do.  4ip.c.  2  Deb.  Sik.,iioo 

B.  AyreB&  Rosario,  Ltd.,; 

Ord.  Stk jioo 

l>j.  7  p.c  Pref.  Shs.  ..;  10 
Do.  Sunchales  Ext.  ..1  10 
Do.  Deb. Stk.,  Red.   ..100 

B.  Ayres  &  Val.  Trans..' 
Ltd.,  7  p.c, Cum  Pr&f  1  ao 


64 

44 

91 
101 
105 

91 

8 
27 
88 

\' 
5 

41 


96 

f 
924 

46 

76* 
EO' 

140 
129 
115 


110 

144 
1C2 
95 

72 

17 

14J 

105 
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roreign  R»ilw«y«(««/i«««0:— 


Lant 
Div. 


7/ 
S 

6 

4 


9 

6 

4/ 

I, 
5 

4 

6 
« 
6i 


i, 

s 


s 

4/ 

6 
6 
5 

6 
6/ 

si 

3 

3/"i 


40/ 

4 
4/ 
6 
6 


5 

3 

3» 

it 

8^3 

4 
1/ 


6 
6 
7 

6 
30/ 

4 
4 

."0/ 

6 

S 

11/6 


5i 

10/ 
10/ 

3/ 

5 

7/ 

7/ 


u-JS 

19I 


6 


Name 


B.Ayres&Val.Trans.Ld. 
p.c.  "A"Deh.Sk.  Rd. 
)j.   6  p.c.  "  B"  Ueb. 

B.  Ayre.s  Wesm.  Ld.  Ord. 

Dj.     Dcf.  ShM 

Dj      5  p.c   Pref. 

Do.    L)ch.  Sik 100 

Campos  &  Cnran    D.,Kd.  100 
Cent.Arg.Deb.sk  Kd.    ..  100 

Do.  .Deb.  Stk.  Kil 100 

Cent.  Bahia  L.  Ord.  .Stk.  100 

Do.     Deb.  .Stk.,  1934.. 

Do.     Deb.  .Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.  Uguy.  Kast.    Ext. 

L.  Shs 

Do.     Perm.  .Stk 

Do.    Nthii.  Kxt.  L.  Sh. 

Do.    Perm.  Deb.  Stk.. 

Do.  of    Montev.    Ltd., 

Ord. Stk 

Do.  Perm.  Deb.  Stk.. 
Conded'Eu,  Ltd.    Ord... 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Prcf.  Shs 

Do.     I    Deb.  Stk 

Do.6p.c.   Deb.  Stk... 

Cordoba  Cent.,  Ltd.,  5  p.c. 

Cu.  I  Prel.  Stk 

Do.  5  p.c.  Non-Cum. 
Pref.  Stk 

Do.     Deb.  Stk 

Costa  Rica,  Ltd., Shs 

Do.,  ist  Mt.  Dbs.  Rd.. 

Do.  2nd  Dbs.,  Rd 

Do.  Prior  Mt.  Db.,Rd. 
Cucuta  istMt.  Deb.  Rd. 
Dna.  Thrsa.  Chris.,  Ltd., 

7  p.c.  Pref.    Shs 

Do.  Dbs.,  Red 

E     Argentine,    Ltd 

-ofFrance,  Db.,  Rd.  .. 
Egyptn.  Dlla.  Lgt.  Kys., 

Ltd.,  Pref.  Shs 

Do.,  Db.,  Red 

Entre  Rios,  L.,  Ord.  Stk. 

Do.  Cu.  5  p.c.  Pref.  . . 
Espirlto  San.  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd — 
Gt.  Westn.    Briizil,  Ltd., 

Do.     Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int.-Oceanic  Mex.,  Ltd., 

7   p.c.  Pref 

Do.    Deb.  Stk 

Do.  7  p.c.  "A"  Deb,  Sk. 

Do.  7p.c.  "B"Deb.Sk. 

Do.  Pr.  Ln.  Dbs.,Rd.. 
Ital.  3P.C.  Bd.  A&B,Rd 
Ituana  6  p.c.  Debs.,  1918. 

jura  Simplon^JBds 1 

La  Gunira  &  Car.-ic 

Do.  5  p.c.  Deb.  Sk.  Red. 
LemU^.-Czern.-Jassy 


Leopi^dina,  Lt.  . 

Do.     Deb.  Stk 

Lima.  Ltd 

Manila  Ltd.  7  p.c.  Cu.  Pf. 
Do.  6  p.c.  l)ob.,  Red...  100 
Do.  Prior  Lien  Mt.,  Rd.  100 
Do.  Series"  11,"  Rd.  ..  100 

Matanz.is&  Sab.,  Rd too 

Mexican  and  Pref.  6  J  c  .  too 
Do.      Perp     Deb      '<.  too 

Mexican  Sthrn.,  Ld  Jrd.  100 
Do.  4  p.c.  I  Db.StK.Kd.  100 
Do.  4  p.c.  3        do.         too 

Mid.  Urgy.,  i.ld too 

Do.  Deb.  Stk..  100 

Minas  &  Rio,  Ltd 

Dj.,  6  p.c.  Dbs.,  Rd....  too 

Mogyana5p.c.  D.  B.,Rd.  too 

Moscow-jaros. ,  Rd 100 

Namur  &  Liege 

Do.  Pref.... 

Nassjo-O'^c.ars  L.  Mt.Db 

Natal  &  Na.Crui,  Ld.,7 
p.c.  Cum  Pref. . 
Do. ,  Debs. ,  Red 

^fitrate  Ltd,,  Ord. 
Do.  7  p.c.  Pr.  Con.  Or.  10 
Do.  Def.  Conv.  Ord.  10 
Do.,  istMt.  Bils.,ReU.  too 

.V.-E.  Urgy.,  Ltd., Ord..    to 
Do.  7  p.c.  Pref 

N.-W.    .Argentine  Ld.,  7 

p.c.  Pref 

Do.  6  p.c.  I  Deb.  Stk.  100 
Do.  t  Deb.  Stk    00 

N.W.    Uruguay  6  p.c.   1 

Prcf.  Stk 1 

Do.    5  p.c.  1  Pref  Stk 
Do     6  p.c.   Deb.  Stk..  too 

Nthn.  France,  Red ao 

N.ofS   Af.  Rep.  (Trnsvl.) 
Gn.  Bds.  Red 

Nthn.of  Spain  Pti.Ob.Rd. 

Ottoman  (Sm.     Aid.) 

Do.(K>.jk  )  Asm.  Dbs. 
Red    ..• 

Ottmn.(Scraik.)Asg,  Db, 
Red 

Ottmn.  (Scraik.)  Non- Asg, 
Deb.,  Red 

Ottmn.  Kuyjk.  Ext.  Red. 

Otttiu).  Serkcuv.Ex.  Red. 

Ottmn.  Tireh  F.xt.    010,, 

Ottmn  Debs,  18S6,  Red.  ,,., 
Do.  j8S8,  Red.  1975  i»j 
Do        1893   Red.  1935I 


too 
louo 


77 

67 
101 

IJ 

105 

63 
16Ui 
lU 

41 

82 

60 

67 

6 
111 

31 
lOi 

n 

137 
5J 

92j 

35 
8/ 
77 

79 

49 
115 

2i 

1C5 
84 
103 
101 

3i 
82 
SH 
18 

14J 
104 
13 
58 

21 
97 

7 
97 
88 

92^ 
92 
61 

103 
56J 
76J 
39 
7» 

101 
ci 

3 


Foreign  Railways  UmtlntuiHv- 


w 

34 
104 

89 
102 

27 
141 

24 

92 

72 

12 

56 

10 
103 
100 
103 

12i 

28 

90i 

4» 
89i 

P 

9JJ 
14 
15 

21 
101 
81 

16 

7lt 
18J 


ICO 

86 

20 

^^j 

TO 

too 

107J 

too 

107J 

too 

107J 

102 

100 

102 

100 

90i 

100 

90 

1*0 

86 

Last 
Div. 


Namc 


3 
3 

4! 
\, 

t 

4 

7 

■J/ 
5 
5 
5 

3 
5 

30/ 

10/ 
5/ 

:i 
5 


4 

6 

9?d. 
3 
3 
3 

3i 

6/ 

6 

4 

5 

3/6 
9 
9 
9 
9 


3i 


4 

5'3 
5i 
3 
6 

6 

\l 
6 

3/1 


Ottmn.  of  Aniia.  Db„Rd. 

Do.    .S«rie«ll 

Ottomn.  Sinyr.  &Cas.  Ex. 

B.,  Red 

Paraguay  Cntl.,    Ld.,    j 

p.c.  Perm.  Deb.  Stk... 

Paris,    Lyon     &    Medit. 

(old  sy«.).  Red 

Do.  (new  sys.),  Red... 

Piraius,  .'Vth.,  &  Pelo.    ., 

Do.  4j  p.c.ist.M.  B.R, 

Do.  5  p.c.  Mt.  Bds.  Rd. 

Pto  Alegre&  N.  Hambg 

Ld.,7  p.c.  Pref.  Shs... 

Do.  Mt.  Deb.  Stk.  Red. 

Pretoria-Pietbg.  Ld,  Rd. 

Puerto  Cabello  &V?I.  Lj 

Do.  i.st  Mt.  Dbs.,  Ked 

Recife  &  S.  Francisco    . . 

K.CUroS  Paulo,i,d.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord... 

Do.  Pref. .... 

Do.  A.,  Rd 

Do.  B.,  Rd 

Ryl.   Trns.-Afric.  5   p.c. 
istMt.  ;(;iooBd.,  Red. 

San  Paulo  Ld 

Do.  New  Ord     ;Cro  sh. 
Do.  5  p.c.  Non. Cm.  Pref. 

Do.  Deb.  Stk      

Do.  5  p.c    Deb  Stk 

t.   F6  St    Cordova      Gt. 
Stbn.  LJ.,  Shares 

Do     Pr.Ln.lSis 

Do      Perp   Deb  Stk.  .. 
Sa    F«  i  p.c.  2nd  R.  Db. 

S.  Austrian    

Do.     Red 

Do.    (Ser.X.)    

South   Italian  Ob.s.  (Ser. 

A  toG),  Red 

S.  W.  of  Venez.  (Earq.), 

Ld.,7  ?•<:•  ■*'  Mt.  Dbs. 

Sthn.  Brai.  R.    Gde.   do 

Sul,  Ld 

Do.      6  p.  c.  Deb.  Stk. 
Swedish Centl  ,  Ld.,4p.c. 

Deb.  Stk 

Do.        Pref. 

Taltal,Ld 

Do.  5P.C.I  Ch.  D.  Rd 

Un.  of  Havanalrr.Db.Stk 

Do.        "A"     do. 

Do.     1890,  Red 

Uruguay  Nthn.,Ld.  7  p.c. 

Pfd.  Stk. 

Do  5  p.c.  Deb.  Stk.  .. 

VillaMaria&  Rufino.Ld., 

6  p.c.  Pref.  Shs. 

Do.     4  p.c.  1  Deb.  Stk. 

Do.    6  p.c.  2  Deb.  Stk. 

West  Flanders 

Do.  sJ  p.c.  Pref. . . 
Wtrn.  of  France,  Red... 
Wrn.    B.    Ayres  St.   Mt. 

Debs.,  1903 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Bds.   ... 

Wstn. of  Havana   Ld. 

Do.  Mt.  Dbs.,  Rd.., 

Wrn  .Santa  F«,7  p.c.  R. 

ZafraAHuelva,3p.c.Rd. 


too 

TOO 

too 
too 
too 

8} 

10 
30 

100 

too 


97i 

821 

19 

18 
18 

E^ 
90 

5 
74 
88 

el' 

58 
22 
128 
12 
13 
12i 
124 

59 
27 
13J 
llj 
1301 
126 

461 
101 
121 

77 
61 

L'J 

131 

lU 

28 

7 
79 

102 
96 
25 
ICO 
109 
1211 
101 

6 

35 

19 
76 
42 
19 
141 
IS 

104 
103 
119 

11 
107 

47 
3 


BAIIKS. 


Div. 


Name. 


3/6  .\frican  BankingCorp.,Ld 

i/q)   '.\gra.  Ltd 

4^*,  i.\nglo-Argentine,  Ltd.,;CQ 

8  fls.  Anglo..\ustrian     

6/  .Vnglo-C.alif.   Ld.,;£3oSh. 

4/  Anglo-Egyptian,  Ltd., ;£i5 

3/6  .-Vnglo-Foreign  Bkg.,  Ltd. 

7/6  Bk.  of  Africa,  Ltd.,  /iBJ 

28/    Hk.  oY  Australasia    

10/  Bk.of  Brit.  Columbia    .. 

35,'  Bk.of  Brit.  N.  .America  . 

7/6  Bk.  of   Egypt,  Ltd.,  ^£35 

5/  Bk.of  Mauritius,  Ltd.   .. 

18/     Bk.of  N.  S    Wales 

p.c.  Bk.ofN.  Zland  Gua.  Stk. 

4/3  Bk.  of  Roumania,  j^ao  Shs. 

3/6  Tar.ap.aca  &Ldn.,Ltd.,j£ic 
f.17.50  Bque    Internatle.  de  Paris 

6/  Rut.   Bk.   of  S.   America 

Ltd.,  jCao  Shares 

16/  Capital&Cties.,L.,;£so.. 

«o/    Chart,  of  India.  &c 

3/7J  Colonial,  ,£ao  Shares 

10/  Delhi  and  London,  Ltd. 

5/  German  of  l.ondon,  Ltd.  . 

33/  Hong-Kong  «S:  Shanghai . 

3/      Imperl.  of  Persia 

to/  Imperl.  Ot.oman, /aoShF 

15/  bitrnatl.  of  Ltin  ,  Ld.,jC9e 

ia/6     Ionian,  Ltd   

14/  Lloyds,  Ltd..  isp  Shs.  .. 

10/  I.dn.  &  Rraiiln.  Ltd.,  £k 

44/  I.dn.  &  County,  Ltd..jCf>0 

5/  Ldn.  1%  Hanseatic.  L.,/fO 

9/  l.dn.  &  Provin.,  Ltd.,  £\t. 

39/  I.dn.  &  Riv.    Plate,  L.,;C35 

2/9I  ;I.dn. &San  Fcisco,  Ltd... 

32/  iLdn.  &Sth.  West.,  l..,£y 

14/         Do.   New  A50    


Banks  Ictmt/mtuifi:— 


Last 
Div. 


Name. 


30/ 
3' 

31/3 
16/6 
9/7 

3/ 
«/3 
10/ 

5/« 
3/ 
10, 

27/3: 

3l/»J 

7/ 
'9/ 
13/6 
40/ 

•5/ 

18/6 


L<ln.ttWcsimin«.,L.,jCioo 
Ldn.  of  Mex.  &  b.  Amcr., 

Ll*,  ;£>o  Shs 

Lond.  City  &  Mid.,  L... 
Ldn.  Joint  Stk.,  L.,  /loc 
Ldn.,Paris&Amer.,L.  /30 
Merchan  Bkg.,  1..,  ,^9.. 
Metropn,  Ltd.,  /so  hhs... 
National,  Ltd.,  /jo  Shi... 

National  of  Egypt 

.Natl,  of  Mexico,  t<ioo  Shs. 
National  of  N.  Z.,  L.,/7l 
Nationals.  Afric.  Rep... 
Nationa    Provcl.  of  Eng., 

Ltd.,  £j$  Shs 

Do.  do.  /60  Sbs. 
NorthEastn.,Lld.,i;3oSb» 
Parr's,  I,kJ.,  /too  Sbs.  ..  30 
Prov.  of  Ireland,  L.,  /lool  isj 
Stand,  of S. Afric. ,L., /tool  35 
Union  of  Australia, L.,/75  35 
{Do.  Ins. Stk.  Dep.  1905..I100 
'Union  of  Ldn..  Ltd..  Z 100'  15I 


<70 
»1 


•oi 


Bmntica  Ac.  etmHtHudy. 


Nahs 


'ill 


(2 

24 

15   ! 
<2 

54 
(3 
16 

zo 

65 
72 
UO 

37} 


BREWERIES    AND  DISTILLERIES. 

106 
92 
•i24j 

»1« 
14* 
116 


9 

61  9 
40  62 
30  I  17 
62 
23 


10 


10 
41 
lOOi 

i 

25 

10 
381 
!6 

}!' 

17 
33 


to     18 
1U« 
13 
22 


41 

4 

7 

7 

6 

i 

4 
ti 

6 

w 

4l 
9/ 

i3i 

4 
4 
3i 
10/ 
6 
4 

1/6 
1/3 

I' 
6 

4 

ll 

u 

4 


38/9* 
4 

3/6 
4 
S/ 
6 
4l 
4 


so     74} 


4l 

9 
41 
3J 

4i 

9/ 

•4 

■7/ 

6 

19/ 
6 

l\ 

4 
4 
6 

J» 
4i 

4 

9, 

41 

9} 

41 

3i 

u 

4 

Bd. 

4 
4 
4 

u 

3/ 
4) 

V 


Albion  Per.  i  Mt.  Db.  Sk.lioo  I 
Do.  Perp.  Ml.  "A"  D.  S.  joo 
AUsopp,  Ltd 

Do.    Defd.  Ordy 

Do.    Cum.  Pret 

Do.    Deb.  Stk.,  Red.. 

Do.  Deb.  Stk.,  Red.. 
.Alton  &  Co.,  L.,  Db.,  Rd 

Do.  Mt.  Bds.,  1896  .. 
Arnold,S.W.,L.,i  M.D.S. 
Arnold,  Perrett,  Ltd 

Do.     Cum.    Pref. 

Do.  I  Mt  Db.  Stk.,  Rd 
Arrol.A  ,&Sons,L.,C.P.S. 

Do.  I  Mt.Db.  Stk.,  Rd 

Atkinson's 

Backus,  I  Mt.  Db.,  Red. 

Do.  7  p.c.Inc.Deb.Stk. 
Ballard&Co.Ld.i  M.D.S. 
Barclay,  Perk.,  L.,Cu.  Pf. 

Do.  Mt.  Db.  Stk., Red. 
Barnsley,  Ltd 

Do      Cum.    Pref. 

Do.  4  p.c.  ist.  M.  D.S. 
Barrett's,    Ltd 

Do.     5  p.c.  Pief. 

Bltrtbolomay,   Ltd 

Do.     Cum.   Pref. 

Do.     Deb 

Bartram,  Ld.,  i  Mt.Db.S. 
Bass&Co.,Ld.,C.Pf.Stk. 

Do.  Mt.  Db.  Sik.,Rd. 

Do.  B.  Mt.  Db.  Stk.  R. 
Beeston,  Ltd 

Do.    Cum.  Pf 

Do.    Mt.  Db.  Stk 

Bell&Co.  Ltd 

Do.  5  p.c.  Cum.  Pref... 
Do.  Perp.  I  Mt.Db.  Sk. 
Bell,  J. ,L., I  Mt.D.Stk.,R 
Benskin's,  L.,  Com. Pref. 

Do.  1  Mt.Db.Stk  Red. 
Bentley's  Yorks.,  Ltd.    .. 

Do.     Cum.  Pref. 

Do.     Mt    Debs.,  Red.. 

Do.    Ir.  Deb.  Stk 

Bieckert's,  Ltd 

Do.     Debs. ,  Red 

Birmham.,  Ltd.,6p  c.C.P. 

Do  Mt.  Debs.,  Red. 
Boardman  s,  Ld.,  Cm.  Pf. 

Do., Perp.  1  Ml.Db.Sk. 

Brain  &  Co..  Ltd 

Brakspear,  L.,  1  D.  Stk 
Brampton,  Ld 

Do.    Cum.  Pf. 

Brandon's.  Ld.  5 p.c.  C.P. 

Do.    I   Db.  Stk 

Brickw'd&Co.4pc.  M.D.S. 
Bristol  (Georges)  Ltd.    . . 

Do.  Cum.  Pref.     

Bristol  United,  Ltd 

Do.     Cum.    Pref.     .... 

Buckley's,  L..  C    Prt-prf. 

Do.  t  Mt.  Db.  Stk.  Rd. 

BullardK  S.,  Ltd.,D.Sk. 

Do.  4P  c.  "B"M.  D.S. 

Bushell,Watk..L.,  C.  Pf 

Do.  I  Mt.  Db.  Sk.  Rd 

Butler,W.,Ld.,C.M.Prei 

Do.         ist  Deb.  Stk. 

Do.         Deb.  Stk.    . 

Camden, Ltd.,  Cum.  Pref 

Do.    I  Ml.  Db.  Sk.  Rd 

Cameron,  Ltd.,   Cm.  Prf 

Do.    Mort    Deb.  Stk. 

Do.    Perp   Mt.  Db.  Sk. 

Cam'bell,J  stone,L.,C.Pf. 


•.6 

:« 

41 

9 

><9 
4i 
J 

4 
3i 

.'0/ 

:l 

4 
4/ 

9i 

4 
4 

«o/ 
> 
6 

4 
13/ 

4 


C4MClKMCt,  LM. 


Do.  4lpc.  I  Mt.Db.Sk 
rampbell,  Praed.  L.,  Per 

I  Mort.  Deb.  Stk 

Cannon,   L.,  5  p.c.  C.  Pf 

Do.  Mt.  Db.  Stk 

Do.  "B  "Deb.  Stk.. 
Cardwell,  L<<.,  iMt.D.S 
Cnstlematne,  L.,  t  Mt.Db 


CharrinKton.  L.,  M.  D.S 
Cheltdlim.  Orie.   Ltd.   . 

Do.    Cum.   Pref. 

Do.     Debs.  Fed. 

CbesKl  Lion  Ltd.,4iD.S. 

Chicago,  Ltd 

Do         Debs.    -. 
City  ofCbicago.  Ltd 

_Do.     8  p,c.  Ctinu*Pr«f. 

City  of  London,  Ltd 100 

CilTof London, Ld., Cm. P,  too 

Do.  Mt  Deb.  Stk.,  Rd.  too 


ICl 
100 

£6 
6 

10 
105 

10 

103 

8} 

72} 

^1 

«1 

10 
1C2 

}<1 

ICl 

i! 

iii 

100 
U6} 
li2 
1C2 

J» 
95 
14 

111 
102 
S6 

ict' 

10 

ui 
loe 

ICO 

41 

40 

R 

101} 

96 

107 

151 

lit 

91 

^ 
41 
17 
34 

193 
I  12) 

i  13} 
1107 
1)05 
i  11 
108 

ll^ 

97 

5 

108 

ICO 
101 
1C7 
1C8 
100 
Iff 
103 
SJ 

77i 


Do. 
Do. 


l-tH I  1} 

Deb.  Stk.,  Red.  too  It'i 

■■  ■ t» 

C6 

ii 
XA 

'?* 

12 

6 

IIU 
9*1 

tf 


Do. "A"  Deb.  Stk.  .  ,  - 
CoBim'ctal  L..1  .^k.  Vd.  ic* 
Cot  nbrook ,  i  ■       i 

Do.   4i  i'  u 

Courage,  L    '  :'^, 

Itu.   Irr.  .• 

Do.  lir.'l 
DaiJuaitc  1  — .,^^ - 

Do.  5  p.c.  Cute.  ptcf.. 
Oaiuel  tc  Son>,  Ltd 

Do.    Com.  Pref 

Do.    I  Ml.Perp.Db.Sk.  loe 

Do."B"  Deb.  Stk.     ..Iioo 

Do.  4p.c.pip.  "C"0.  S.'ieo 
DanfofO,  Ltd 

Do.    Cum.  Pre/. 

Do.  I  Mt.Db.  Sk.Rd 
Davenport,  Ld.,1  U.  Stk. 
Denver  United,  Ltd 

Do.        Cum.  Pitf. 

Do.        Debt.    1 

Deuthar,  J.,Ld.,lleb.StL  too 

Diitillers.  Ltd I  10 

Dover&  N.Ld.  iMi.D.S.'iee 


II 

(4 

21 
11 


188} 
127 
10f» 


4/ 
6 
4l 

4 

6/ 

6 

4 
4 
4 
4 
4 
«/ 

li 

u 

9 

4 

»4 
6 
9 

4 
9 

4 
0/ 

«/ 

6/ 
4 
4 
4i 

4 

i 

i 

u 

ii 

4} 


«/ 

6 

7^ 

u 

4 
4 


4/ 
6 
9 

'1; 

6 

I 

4 

8/ 

T 


u 

7/ 
6 
4l 

li 
i 


jl'ublin  DifctiMers,  Ltd.   ..      9 

6           Do.    Cum.  Pref. 9  «" 

1/      [Dutlon's  blackburo    ....    10  4 

j}         Do.     Cum    Prcf la  8 

4          Do.    4  p.c.  I  Ml.  Dtb.  too  n 

|£adie,Lld.,  Cum.  Pief..;  10  114 

;     Do.    Irr.  I  Mt.  Db.  Sk.  leo  U2 

Ediobgh.  Uid  ,  Ltd :  10  8| 

Do.          Cum    Prf.    10  B| 

I           Do.    I  Mt.  Debs.    100  I1.6 

eidridge,Pope,L.D.St  R.  ico  1C6 

'Emerald  &  Pbtinix,  Ltd.    so  1 

Do.           Cum.  Pref.  ..;><>  4 

jEniptess  Cum.  I'let '10  9} 

I     Do.     ist.  Ml.  Db.  Stk.  iM  W 

'Eversbed(Syd.)iM.D.S. 'CO  ICO 

i  t  arribam,  Ltd I  so  17| 

I      Do.      Cum.  Pref.  ....    so  14 

lFenwick,L.,  iD.Sk.,Kd.ioo  88 

'Flower  &  Sens,  Irr.  D.  Sk.'ico  IC8 

'Fordbam,  ist  Mort.  Deb.'ico  jlC2 
l|rLary,L.,iIlb.Stk.,Kd.     100,103 

Do.  I  "A-'DUSk.,  Rd  [too  tV| 

iGartsides    10  I  11 

Do.    5  p.c.  Cum.  Pitf'  to  I  10} 

Do.    iMi.  Db.  -.  iCL 

!Green,J.W.,L.,i.'.;  Itl 

Groves.  L.,  i  Db. .- .  ICt 

l(;..ivfs&  WhiinallCm  if.    1  ^  10} 

Do.     Perp.  istM.  D  S.  "o  U3 

Guinness.  Ltd lioo  510 

Do.     Cum.  Prf.  Stk..  100  jel 

Do.     Deb.  Stk.,  Red.,  -.oo  117 

HallftWoodhouse,iMDS.ico  ICO 


Hall's  Oxford  L.,  Cm.  Pf.      9  !t 

Do.    I  Ml.  Deb.  Stk...  los  IW 

fUocotk.  L.,Cir.  Pf  Old.    20  12 

D>     Def.  Ord    -.  .     >o  12 

Do.             Cum.  Pref.    10  14} 

Do.     I  Dob.  Stic..  Kc!    ICO  ilCV 

Han»on's,Ld..i  Mt  ICO 

Heavilree.  i  Ml.  I  Itl 

Hardy's  KimberU;  ^9 


n 

m 

10 

» 
20 
IS 

111 
106 


Hoare.Ltd.  Cum.  I'lcL...  so 
I)o.  "A  •'  Cum.  Prcf. .  10 
Do.  Mt.Deb.Sik.,Rd.  tea 
Do.      do..       do.      Rd.  loo 

Hodgson's,  Ltd 

Do     I  Ml.  Db.,  Red. 
ilolland  &  Co.  Ml.  Debs,   loo 
Hopcraft,  L.,  I  M.  D.  S.    100 
Muggins.  Ltd.,  Ord.  ... 

Do.     Cum.  Pief.  

Do.    I  Mt.Db.  Stk.Rd 

Hull  Ltd 

Do.       Com.  Pief. 

lnd,Caopeft  Co.,4l.B.P 

I    Do.        Deb.  Stk.,  Red   100 

Do. -B' Ml.  Db.  Sik.Fd  100 

iMlUDapalis,  Ltd >a 

Do.  8  p.c.  Cm.  Prf.   .      - 

Do.    6  p.c.D«ks 

Jones.  Frank,  Ltd 

Do.  Cum.  Pref.    

Do.  HI  Mort.  Deb*.  .    100 

Kcnward  &  Court.,  Ltd.       5 

Lacon,  L.,  D.  Sik.,  Red.  100 

Do.    Irtd.  "B"  D.  Sk  too 

Laasbenft  Xoiiis,sslUi. 

Db.su. 

Lascelles,  Ltd 

Be.  Cum.  Pref.   

Leney.  Ltd.,  Cisoi.   Pf«f. 

Do.  1  Mt.Db.  Stk.  Rd.  ico 
Lion.  I  Id.,  /as  shares.,    sy 
Do.  New  /lo  shares. 

I>0.  Perp.  Ptef 

.  Dc.  RMl.  Db.  Sk  Rd 
llovd*  v.,  L.d..T'  '^ 
LocVeaS.ALld  W 

|.ovibond,  L..   V  ICI| 

Liaa»&Co.,Ld.,Deii..'Ma   too   101 

MaiKhesHT,  Ltd 

Do.  Cos.  Pref.    

t>o.     9)«>.c.  Deb.  Stk. 

Manton,  J.,  U,  Cm.  Pif. 

Do.  I  Ml.  Db.  Sk.JRd.  1 

Do.  ••  A-Deb.Slk.. 

Masaey'tBonilcT.  Ltd.. 

Do.  Com.  Pr?f.    

\lcCr>ckeikL,iM.D.i«<f  >oo 
|M,V«.K  l»d..Ct-  IV^i  i» 
'Meltetsh&Neale  tM.D.S.,ico 

Pew.  Ltd..  Com.  Pref..!  to 
!>».  Mt.  Db  Stk   Re4.|tao 
icbel    A    A.,    Ltd..  t 
Ml.  Deb  Slh.Re<l.... 


]{ 

5 
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iti 

I 

im 
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n 

\m 
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m 
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Breweries,  &c.  (continued)  : — 


Div. 


Name. 


4JI  ■'aTIleliolUst.Ub.Sk.Rd 

—  MMftwikee  &  Chic.    Ltd 

7/  Do.    8  p.c.  Cum.  Pref 

ti  .\Utcliell,  Toms,  L.,  Db. 

6/  .XliM-gan,  Ltd.,  Cum.  Pref 

lof  Valdcr  ii  Coll.,  Ltd.  ... 

6  Do.  Cum.  Prcf 

4}  Uo           Deb   Red.... 

8/         lewcastle.  Ltd 

6  Do.    Cum.   Pref 

5  Do.  I  Mt.  Deb.,  igji 
4  Do.  "A"Deb.Stlc.Red. 
5/        Jew  England  Ltd  

6  Do.    Cum.  Pr-.f. 

Do.    De'js.  Red 


Breweries,  &c.  (continued): — 


Last 
Div. 


Name. 


4/ 

i 

5 

♦ 

4i 

8/ 

7 

6 

5 

4 

*i 

6  . 

5 

li 

l\ 
6 

1/ 
6 

4 


4 
5 

i 

2/8} 

4i 
li 

It 
13/ 
6 
4} 


8/ 
9/ 

7 

:l 

4l 
44 

it 

4 

7 

5/ 

4 

10/ 

5 

4i 

4 

1/ 

5 

8/ 

5 

4 

4 

ti 
4 
7/ 
6 
4 
4i 
4» 
4 

4i 
'7/ 
6 


2./ 
6 
5 

4 
4/ 
4 

8 
f 

5 

4i 

5 

4 
4 
4 


'Jew  London,  -,.,  iD.Sk.  loo 
•iew  Westminster,  Ltd.. 

Do.        Pref 

■few  York,  Ltd 

Do      8  p.c.  Cum.  Pref. 

Do      I  Mt.  Del).  Red.  .__ 

foakes,Ld.,  Cum.  Pref.!  ,o 

Do.  I  Mt.  Db.  Stk.,Rd.;,oo 

'forfolk,L.,"A"D.Sk.Rd. 

Northampton,  Ld 

Do.     Cum.   Pref 

Do.     Cum.   Pref 

Do.  iMt.  Per.  Db.Sk. 
'rth.East..p.,i  D.Sk.Rd. 
;.Worcesters.,L.  Db.Sk. 
^fottingham,  L.,  Cm.  Prf. 
Do.  I  Mt.Deb.Stk.,Red 

Do.  "B"do.  Rod 

Ohlsson  Cape.  Ld 

Do.  Cum.  Pref. 
Do.  and  Cum.  Pref. 
Do.  Deb.  Stk.,Red. 
01dfield,L.,iMt.Db.Stk. 
Opensliaw  Ld.  Mt. Db.Sk. 
Page  &  Overt. ,  L. , Cm.  Prf. 
Do.  I  Mt.  Dbs.,  Red. 
Parker's  Burslein,  Ltd.  .. 

Do.  Cum.  PtEf. 

Do.  I  Mt.  Dc.Stk.,Red. 
Persse,  Ld.,  iMt.  Db.Rd. 
PlliUips',  J  Mt  Db.Sk...  __. 
Piiipps,  L.,  Irr.  i  Db.  Stk.  loo 
Plymouth,  U.Min.Cu.Pf. 
Do.  Mt.  oTb.  Stk.,Red. 
Pryor,  Reid,L.,iD.S.  H. 
Reftells  BeKley,  5J  C.P) 
Do.  4i  I  Mt.  Deb.  Stk. 
Rhondda  Val.,  L.,Cu.  Pf 
Do.  iMt.  Deb.  Stk.,Rd 
Robinson,  Ld., Cum. Pref. 
Do.  I  Mt.  Perp.  Db  Stk. 
Rochdale,  Ltd.  r  M.D.S. 
Royal,  Brentford,  Ltd.  .. 
Do.  Cum.  Pref.  .. 
Do.  I  Mt.  Dbs.  Red 
Russell's, Gravesend,  iMt. 

St.  Louis,  Ltd 

Do.        Cum.  Pref. 

St.  Pauli,Ltd 

Do.        Cum.  Pref. 

Salt  (T.),L.,iDb.  Sk,  Rd, 
Do.  "B"Dh.Stk.Red 
San  Francisco,  8  p.  c.  C.  P. 
SavillBr.s.,L.,  D.Sk.Rd. 
Scarboro.,  Ltd.,  i  Db.  Stk. 

Do      "A"  Db.  Sk 

SeagerEvans  Ld.Cm.  Pf. 

Do.        Deb.Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 

Showell's,  Ltd- 

Do.  Cum.  Pref.    

Do.  Gua.  Shs 

Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P. 
Do.  Irred.  i  lit.  Deb. 
5imonds,L.,  rD. Sk..Rd. 
Sinison&McP.,L.,Cu.Pf. 
Do.  I  Mt  Deb.  Stk.  .. 
Smith,  Garrett  L.,;C2oShs 

Do.  Cum.  Pref.     

Do.  3|p.c.  Mt.  Db.Stk. 

Smith's,  Tadcster,  L.,CPi 

Do.  Deb.  Stk.,  Red.  .. 

Do.   Deb.  Stk.Red.     .. 

S.  African,  Ld 

Do.        Cm.  Pf 

3'thdown&E.  Grinstead 
Do.  do.  Cum.  Pf.  .. 
Do.  do.  "A"  Db.Sk. 
■iprejkley  Bros.  Db.  Stk. 
Stansfield  t  M.  D.  Stk!  .. 
itar,  L.,i  ILDb.Stk.,Rd. 
Steward  &  P.,L.,i  D.  Sk. 

■>tretton   Derby,  Ltd 

Do.        Cum.  Pref.   

V>o.       Irr.tMt.DbStk. 

5tn3ng,Romsey,L.,  i  D.  S 

Do.      "'B"  Db.Stk... 

Style  &  Winch,  i  M.D.S. 

tadcaster  To'er,L.,D.Sk. 

Rimplin,  Ltd 

Do.      Cum.  Pr«f.    

Do.     '  'A"  Db.  Stk.  .. 

Thome,  Ltd.,  Cum.  Pref. 

Do.     Deb.  Stk..  Red... 

rhrelfall,Ltd..  

Do.  Cum  Vref.  .... 
Do.  I  Ml.Dbs.,Red. 
rollernache,  L,,D.  Si  Rd 
n««nan,  Hanb.  ist  Pf 
t*.  Deb.  Stk.,  Red. 
Do."B"*I>. Db.Sk. ,Rd. 

'Jnited'Stntes   l,td 

Do.     Cum    Pref. 


Dlx  i.Mt    Dob 
VSIm-SHL.  Ld„  CmJ^f 

T>\<.\t».f)sb.Stk.^ed 
Valk«r,Peter,Lfl.Cm.Prf, 

Do.  I  Mt.  Dbs. Red.  .. 

Vallingford,!^,  D.Sk.Rd 

Watney,Combc,L.,  Pf.Or. 
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4io 


3^i 
56i| 
15i 
36 
15ji 

111  1 
21ij 
14)  I 

105J! 

101    i 

7   1 
93i 
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112 
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lOGi! 
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U  ! 
6"  ! 
9i 
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103  ; 

116 
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4i 
99 
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31 
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9 
S9J: 
lOV" 
93 
94i 
23 
23 
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m 

HI 
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Ij 

18* 
llJ 
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971 

97i 

99 
:03 

15| 

13A 
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109 
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101  : 
109J 

21 

15i 

06 

1.3} 

99 

43 

15  i 
,13  I 
00  ■ 
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a 

5 

3» 

5 

4i 

0/ 

6 

5 


i'A'aUiey,Coinbe,L.,Df.ur  ;ioo   lUoi 
Do.     Cum.  I'rel ito  ^iiOl 


Commercial,  &c.  (coniiniud) : — 


Last 
Div. 


Name. 


8  '404d 


I     Do     3i  p.c  Deb.sk...  loo 
Watney,  D.,Ld.  .Cm.Prf.    lo 


ItO 
11 

103 
15i 


Do      I  Mt.  Db.  Stk 
vVebste    &  hons,  Ltd.    . 
Do.        Cum.  Prel'.  . 
Wenlock  Ltd     Prel.    . . . 
Do    I  Mt.Db.  ak.,Rd.  loo    104 

We.-.t Cheshire,  L.,  Cu.Pr.  lo  |  10 
Do.  Irred.  i  Mt.  Dh.Sk.lioo    101 

Wethered    (T.)     S.    Sons,] 
I  Mt.  Deo. Stk ;ioo   103 

Wneeler's    Wycombe,    i.st 
Mt.  Deb.  Stk loo    102 

Whitb:ead,L.,Cu.  Pf.  Sh.'too   113}! 
Do.       .">b.  Stk.,  Red.     lOO    103 
Do.     "B'Db.  Stk.,Kd.  too      93 

Wolverhmpton  &  D.  Ld . . .  lo     19J  I 

Do.     Cum.  Pref. lo      I3j  I 

I    Mt.   Dbs.,  Red 'oo    106    | 

Do.     Irre."A'M.D..S.  too    101 

Worthington,Ld.,Cm.Prf.  lo  ,  14J 
Do.  Cum.  "  B"  Pref.  lo  13 
Do.  Mt.  Db.  Sk.,  Rd.  loc  illS 
Do.     Irr.  "  B  "  Db.  Stk.  loo  j  93 

Yardley,  (.&  J.,Ld.     ..'     S  !     4 

Do.        Cm    Pf I     si     4} 

Do        I  Mt.  Db.  Stk.'ioo  I  97    \ 

Yates'sCastle,  Ltd i   to  |  11 

Do.    Cum.  Pref. I   lo       9 

Young&  Co.,  Mt.Db.Stk.:ioo  !  99 

YoungerW.,L.  Cu.Pf.Sh.  too  125} 
Do.     Deb.Stk loo    101 


CANALS  AND    DOCKS. 

4 

Birmingham  Canal 

too 

\hn 

3/4 

E.  &W.  India  Dock.... 

100 

19* 

A 

Do.  4  p.c.  Prf.  Stk 

too 

/2} 

3 

Do.  P.L.  Deb.  Stk 

too 

93 

3 

Do.  Cons.  Deb.  Stk.  . . 

too 

80 

4C/ 

G.  Junction    Ord.  Shs. . . 

too 

13fc'} 

6/ 

Do.        do.    Pref. 

10 

19^ 

4^ 

King's  Lynn  Per.  Db.  Stk. 

100 

117 

2 

Leeds  &  L'pool  Canal 

i.^o 

65i 

2 

Lndn  &St.  Katb.  Dks.  .. 

lOO 

w 

4i 

Do.     Pref. 

10.0 

131} 

4^ 

Do.     Pref.,  1878 

lOO 

&} 

4i 

Do.     Pref.,  1882 

100 

1^2} 

Do.     Deb.  Stk      

100 

126 

MchesterShipC  ■;p.c.  Pf. 

10 

'^\ 

H 

Do.  ist  Perp.  Mt.  Dvb. 

::o 

106 

6 

MilfordDks.Db.St.;."A" 

lOO 

20} 



Millwall  Dk 

I-.0 

■AH 

5 

Do.  Perp.  Pref.    

100 

118} 

Do.  Pref.    

too 
100 

8',} 
70} 



Do.  New  Per.  Prf.,iS87 

5 

Do.  Per.  Deb   Stk 

too 

I42i 

4 

Newhaven  Har 

10 

13 

If 

N,  Metropolitan 

I  JO 

60 

s 

Sharpness  Nw.  Pf."A"Sk. 

100 

129} 

5 

Sheffield  &  S.  Yorks  Nav. 

4ip.c.  Pref  Stk 

too 

106 

'3-!24S 

Suez  Canal 

20 

138 

5 

Surrey  Comcl.  Dck.,Ord. 

103 

138} 

5 

Do.Min.  4p.c.Pref."A" 
Do.  Pref. ''B" 

1  :  3 

145} 

5 

100 

14SS 

S 

Do     do.  "C" 

lOQ 

143 

Do     do.  "D" 

14(1} 

4i 

Do   Deb.Stk 

to,  147} 

COMMERCIAL,  INDUSTRIAL,  See. 


CI 
6 
4i 

4/ 

4i 

^^ 

6 

4i 
4i 

7Hd. 

I/" 
5/ 

4 


5 

3/5 

4 

7j<i- 

4 

4i 

5i 
4i 

5/ 


8/ 
«•/ 
5 

5 
fi 

li 
6 


20/ 

6 

6d. 

4/ 

4/ 

4 


Ae^ted  Bread,  Ltd     1     1  '  l-^i 

Vlhainbra(Bkpl.),L., C.P.I     i  '       j 

Do.  ist  Mt.  Db.  Sk.  ..jroo  93} 

\luminium,  L.,"A"Shs.      i  3 

Do.  I  Mt.D'D.Stk.,Red  'too  '  97} 

Amelia  Nitr.,  L.,i  M,Db.]:oo  1  74} 

.\nglo-Chil.Nitr.,L.,C.Pf.    10  I     9 

Do.  Rly.  Mt 1 100  109 

Do.  Con.s.M.t.Bds.,Red.  100  83 
.\nglo-  Russian     Cotton, 

Ld.,iChafgeDeb.s.,Red.  too  88 

,\nglo-Sici!ianSlphrC.  P.  is/  !i 

Do.     Do.        Do.                I  i 

.\plin&Barr;tt6p.c.C.P.      i  1 

\pollinaris.  Ltd ro  8} 

Do.     5  p.c.  Cum.    Pref. I  10  8} 

Do.     Irred.  Deb.  Stock  too  98 
\rgentine  Meat  Pres.,  L., 

7  p.c.  Pref. 10  2 

.\rgentineRefinry, Db.Rd.  too  99} 

.\rmstrong,  Whitw.,  Ltd.      i  4 

Do.            Cum.  Pref.      s  6 
.4ron    Electricity     Meter, 

6d.c.  Cum.  Pf ;     I  ^s 

\rtilIeryM'ns'ns.iM.D.S.;ico  100 

,\rtisans',Labr.DwlIgs.,L.  liGo  124} 

Do.  Non-Cm. Prf.,  i87g  100  129} 

Do.            do.             18S4  100  129} 

.Asbestos  &  Asbestic,  Ltd.    10  2 

Ashley-grdns.,  L.,  C.  Prf.      5  5} 

Do.      I  Mt.  Deb.  Stk.  100  112 
Assam  Rly.  &  Trdng.,  1... 

8  p.^.  Cum, Pref.  "A'     10  H 
Do.  Deferrd."B"Sh!       i  U 
Do  .Defrd.  (iss.f.pd)  . .      i  1 
Do.  Cum.  Pre-Prf.  "A"    lo  15} 

Do.  New  Pref. 10  12} 

Do.  Debs.,  Rod loo  103 

Do.  Red.   Mort.    Debs,  fxi  UO 

\uRt'lianPastrIvL.,Cu.Pf.     10  8 

\ux  ClassesLalAr.UC.P.      5  ''! 

VvelingS:  P. ,  L.,Mt.Db.    loo  101 

\vondale  Hotel,  Cm   Pf.        5  2} 

Do.     ist  Mt.  Dbs.     ...  100  90 

\ylesbury  D.iiry,  Ltc.  ..      i  IJ 

Dn.     4  PC.  IPt.  Dbs.  ICO  101} 

Rabcock  &  Wilcox^Lttl.    10  44 

Dc      6  p.c.  Cm.  Prf.    10  17 

Baker(Albcrt)&Co i  1* 

a*''*     Cht.)   I,.,  Cm.  Pf.      5  34 

Do.        "  B,"Cm   Pref.      5  7J 

Lo.      ist  Mt.  Db.  Stk     too  104 


si 
8Jd. 

ii 

4i 
2/0 

5 
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7id. 

»/ 

5 
9id. 

f/ 
5/ 
5/ 
4 
6 
14/ 

it 

2/9 
5 

6/6 

«/4j 
5/ 

si 


Baku  Petrol.,  Ltd.  . 


5 

5/ 
5/ 

4 

5 

I '2^ 
7id. 

9d. 

5 


5/ 
6 

1/ 

2/2;d, 
si 
7/6 
7/6 

s'^ar 

If 

si 

4i 

4/ 

5 
t> 

i/o! 

7 

7 
7/6 

2I 

6 

8',d 

5 

2/6 

6 

6 

1/ 

16 

4 

5 

ti 

li 
1/6 
5 
6 

1/6 
9IW. 

25/ 
5 

4 

7  Id. 
6 
6 
S 

4 

si 

3/6 

3i 

3 

4/9} 
6/ 
3l 
3i 
3 
5/ 


6 

>/9 

5 
60 

6/ 

4i 
9?d. 

t 

4i 


Do.     5}  Cum.  Pref.    . 
Barker  (J  ohn),  Ltd.    ... 

Do.  Cum.  Pief.    

Do.  Ir.  I  Mt.D.  Stk. 

Barnagore  Jute,  Ltd 

Do      Cum.  I'ref.  ... 

Barnum  &  Bailey    

Belgravia  Dairy  ,  Ltd.    . 
Bell(R.  &  Co.    Ltd.... 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd.   ... 

Do.   Mt.  Db.  Bds.,Rd. 
Bengal  Mills,  Ltd 

Do.  5  p.c.  Cum.  Prf 

Benson(J.W.)L.,Cm.  Pf 

Do.    Perp.  Mt.  Db.  Stk 

Bcrg^'ik  L.,  6  p.c.  Cm.  Pf 

Oo.    Dfd 

Do.    I  Dbs.,  Red.  .. 

Birm'ham  Vinegar,  Ltd. 

Do.    Cum.  Pref.  .... 

Do.  I  Mt.Db.  Stk.,  Rd. 

Birt,Potter&H.,L.,C.P. 

Boake(A.)L.,5p.c  Cu.Pf. 

Bodega ,  Ltd 

Do.  Nos.40,001  to6o,ooc 
Do.   Mt.  Deb.  Stk.,Rd. 

Bovril,  Ltd    

Do.         Def. 

Do.        Cum.  Pref... 

Do.        Deb.Stk.    .. 

Bradbury,  Gret.,  Ld.,;£io 

Do.       s  p.c.  Cum.  Pref. 

Bradford  Coal  Merchts.  Pf. 

Bradford  Dyers  .'Vssociatn. 

Do.     Cum.  Pref 

Do.    ist  Mt.  Deb.  Stk. 

Brandram  Brs     L. ,C.P. 

Brewers' Sugar,  L.  sp.c.CP 

Brighton  Grd. Hotel,  Ld. 

Do       Mt.Db.Stk.,Red. 

Bristol  Hotels  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb. 

Britannia  Works,  Ld.     .. 

Do.    6p.c.  Cum.  Pref. 

Bril.&Bengn's.l.T.A.,  L. 

Do.      Cum.  Prf. 

Brit.Deh&Lgkat.Tob.L. 

Do.    Cum.  Prf.    

British  Insulated  Wire    .. 

Do.    6  p.c.  Cum.  Pref. 

Brit.  Mutoscope  &  Diogr. 

British  Tea  Table,  Ltd... 

Do.      Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brooks  &  Doxcy,  Ltd.   .. 

Do.    Cum.  Pref. 

Do.     Deb.  Stk 

Brown  Brs.,  L.,Cum.  Pref. 

Brown,T.,&Sns.,  L.,C.P. 

Do.    1st.  Mt.  Db.  St... 

Browne  &  Eagle,  Ltd.   . . 

Do.     Cum.  Pref. 

Do.     Mrt.Db,Sk.,Red. 
Brunner,  Mond,&  Co.,  Lt. 

Do.     /|io  shares 

Do.     Cum.    Pref. 

Do.     ^10  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&  Sons,  Lt. 

Do.     Cum  Pref. 

Bull(Hy.)&Co.,L.,  Ord. 
Do.  Do.      Cm.  Pf. 

Burke,  E.  &  J.,  Ltd 

Do.    Cum.   Pref. 

Do      Irred.  Deb.  Stk... 
Burlington  Htls.  Co.,  Ltd 

Do.     Cum.   Pref-      

Do.  Peip.  Deb.  Stk.  .. 
Bush  &  Co.,  I,d.,  C.P.  .. 
Do.  I  Deb.  Stk.,  Red. 
Callard,Stwt.&Watt,LCP 
Callcnder's  Cable  L.,  Shs. 
Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt. 
Canning  Jarrah  Debs.  .. 
CantareiraWater,Bd.,  Rd:too 
Do.     (2nd  issue) 100 


Cassell  &  Co.,  Ltd.,  .Cic 
Castner  Kellner  Alkali  .. 
CatalinasWareh.St  M.Co. 
Cau5ton,SirJ..&S.,L.C.P. 
Cent.  Prod.  Mkt.  of  B.A. 

ist  Mt    Str.  Debs 

Cbadburn's  Teleg.,  Ld. . . 

Do.  Cum.  Pref.  .... 
ChampaeneFreresCm.Pf. 
Chaplin(W.H.),<iCo.,C.P. 
Chappell&Co.,L.. M.D.S. 
Cbic.&NWGran.g"  „C.P. 
City  iiW.End  Props. C.P. 

Do.  Mt.  Deb.  Slk.. 
City  Offices,  Ltd 

Do.      Mt.  Deb.  Stk 

Do.  Unsec.  Db.  Stk. 
Cy.  London  Rl.  Prp.,  Ld. 

Do.      ;£l2}shs 

Do.     Deb   Stk.   Red.. 

Do.     Deb   Stk.  Red.. 

Do.       Do 

Cy.   of  Santos  Imprvts. 

Ltd.  ,7  p.c    Pref. 

Do.  Cum.  Pref... 

CI.-iy,Bock,  &  Co.,  Ltd.. 

Do.    Cum.  Pref. 

Do      Mort    Deb 

Coast  Development 

Do.        Cm.  Pf.     .... 
Coats,  J.  &  P.,  Ltd 

Do.       Cum.  Pref.   

Co.^ts  J.&P.,Ltd.,D.S  R 
Coburg  Hotel,  Ltd 

Do.         Det>.  S«k.  Red.  100 
CcA.  Con.&  Dis.,L.,CJ.      5 

Do.     1st  Mort,  Debfi..  100 


S 
100 
12 
100 
100 
6 
7J 


« 

2} 

6i 

120} 

4« 

i* 

3} 

ES} 

105 
H 
9} 
inj 

ICO 
13} 
15 

101} 

5i 

108 

5 

10} 
8} 
4 

no 

1* 
101 
14 
12J 

H 
1* 

103} 
10} 
10 

H 


102} 

4 


12 

6i 

14 
11 
103 

J' 

4} 

96} 

8 

10} 
104} 

5 

2 
17 

8 
15} 


llS' 

}' 

106} 

5J 

100 

li* 

114} 

23 
50 
101} 
94  A 

?l 
58 
12J 

95 
1 
1 

1 

101 
li 
5| 

105 

108} 
85} 
13 
16 
104} 
104} 
100} 

9S 

10} 

1?* 
117} 

44 

5 
7tC 
17 
111} 

1« 
103 

49 
104} 


Commercial,  &c.  (continutd):- 


Last 
Div. 


Name. 


4/ 

li 

4 

5 

4 

2/6 

S 

8d. 
5 

i/3!d. 
6f 

=3/ 

"/-! 
5 

5 

4i 

4i 

"/ 
5 


3 


4/ 
4i 
4 
4 

3d. 
7Jd. 
6 
'isd- 
6/ 
5 
4 
6 

3/6 
5 

6 
4i 

8/ 
6/ 
6d. 

93d. 

6d. 

7 

5 

8/ 
2/ 
1/9! 

»/9S 

4 


S 

4i 


5 
l/2{ 
7 


1/ 
S 

4 
8|d. 

^f 
6 
4i 

2/6 
S/3 
7/6 

4 

6 
4i 

6/ 

12/ 

7jd. 
S 

ti 

^\A. 
5/6 

4 
1/6 

5 

7/ 

3Sd. 
4i 

4 

si 

3/ 

% 
6|d. 

4} 

II 

3d 
7!d. 

6 
5 


100 


A.uloiou".  filiate.  Ltd.  . . 
C.Gin.d'Asphtes.de  F.L. 

Do      Non-Cm.  Prf.     . . 

Cons.  Lndn.  Plops.  C.  P. 

Do.       I  Mt.  Db.  btk. 

Cook,  E.  &  Co.  Cum.  Pf 

Do.  ist  Mt.  Db.  Stk. 
Cook,J.W.,&Co.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  ist  Mt.  Deb.  Red. 

Cocmbe,  Wood  &  Co 

Cory,  W.,&Sn,L., Cu.Pf. 

Do.  ist.  Deb.  Stk.Red. 
Cri.sp&Co.,  Ltd 

Dc.      Cum.  Pref 

Crocker,  Son  it  Co.    isl 

Mort.  Deb.Stk.  Red.. 
Crompton    &   Co.,    Ltd. 

Do.  ist  Mt  Reg.  Deb. 
Crosficld  &  Sons  C.P.Pf. 

Do.    4J  1st  Mt. Db.Sk. 

Do.  4}"  A"  Db.Stk. 
Crossley,J  ,  &  Sons,  Ltd. 

Do.  Cum.  Pref.    . . 

Crystal  Pal.  Prf. Ord.  Stk. 

Do.         5  p.c.  Pref... 

Do.        3p.c.  1st  1E95, 

Do.  4p.c.D.Stk.Rd.  100 

Curtis  &  Harvey,  ist  Mt. 

4i  p.c.  D.  Stk 

Daimler  Motor,  Ltd 

DalgetyS  Co.,  £20  Shs. 

Do.    Deb.  Stk 

Do.         Do 

D.  Pax-man,  1  M.  D.  S  R. 
Davis&Timmins,6  p.c.CP 
Davies,  Karri,  &J 

Do.     Cum.  Pref.    .... 

Day  &  Martin 

De  Kcyser's  Ryl.  Htl.,L. 

Do.    Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denny,  H.,SSns.,L.,C.P. 
Devas,  Routledge&Co.  ,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles-Vi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 

Do.        Do 

Doulton&Co.  L.  ,5  p.c.  C.P. 
Do.  I  M.  4  p.c.  Irr.  D.S. 
Dunlop  Tyre   Ltd 

Do.  Def 

Do.         Pref 

EastInd.Dist.&Sug.,C.P. 

Do.         Deb.Stk 

Eastmans,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Uld.  Elifc 

Ltd.,"  A"  ;£5Shs.... 

Do.    fully-paid    

Do.     Deb.  Stk.  Red.. 

Edison  Bell  Cc-ns  Phono. 

graph,  L,  6  p.c.  C.P. 

Do.   sp.c. ,  ist  Alt.  Deb. 

Egyptian  Hotels,  Ltd. ,  4} 

p.c.  I  Mt.  Dbs.  Red.  .. 

Egvptian  M.trkets 

Do.   Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.    I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elmore's  Cop.  Deptg.,  L. 
Elysee  Pal.  Hotel  Co.,  L. 

Eng.  Sew  .Cotton   

Do.    s  P-c-  Cum.  Prf. 

Do.    1  Mt.  Deb 

Evans  Ben.,  it  Co.,  Ltd. 

Do    I  Mt.  Db.  Sk.,  Rd. 

Evans.,  D.H.,S  Co.,  L. 

Do.     Cum.  Pref- 

Do.  I  Mt.  Db.  Sk.,  Rd. 
Evening  IVcii'S,  L. ,  C.  Pf. 
Evered&Co  ,L.,;£ioSh. 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.Db.,Rd. 

F.airfield  Sbipb..  L.,C.  Pf 

Do.     Mort.  Deb.  Stk  . 

Farmer&  Co.,  Ld.,  C.Pf 

Field,  J.  C.  &  J.,  Ltd.  .. 

Do.     7  p.c.  Cum.  Pref 

Fine  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf 

Do.     Deb.  Stk      

Fletcher.  Son. &  Fearnall. 
Mt.Db.  Stk.  Red.  .. 
Fordham.W.B.,&Sns,Ld. 
Fore-st.  Warehoi>se  Ltd 
Do.  Regd.  Debs.,  Rd. 
Foster,  M.  P..  &  Sons,  Ltd. 

Do.     Pref. 

Foster,  Porter.  &  Co.,  L. 
Fowler,  D.  &  J.,  s*  C.  P. 

Do.  I  Mt.  Deb.  Stk 

Fowler,  J.,  S:  Co.  (Leeds), 

Ltd.,  I  Mt.  Deb.,  Red. 

Frankau&Co.,Cm.  PS  .. 

Fraser&  Chalme»s,Ltd. . 

Do.     Reed.  Debs 

Free,Rdwll.&Co.  L.,  D.S. 
Fulness,  T.,  &  Co.,  Ltd., 
s}  p.c.'Cum.  Pref.  .... 
Gartside&Co..L.,  Db.Sk. 
Genl  Hydraul  Power,L. 
f7/-wrf^7£'<i.-«a«,  Cum.  Pref 
GillMcD.Jarra«i,L.X)rd 
Do.  6  p.c.  Cum.  Pref. 
Gillman  S;  Spencer,  Lid. 

Do.     Pref 

Do.     Mort.Debs 


6* 

5 

5 

102 

11» 

lOe 

61 

108 


106 
101, 


100 


100 


10} 
s 

100 


111 

109 
5 
6 

64 
55J 
91 
80 

105 

it 
121 

108 


1 

12* 
lU 
10S| 
15 
81 

12Si 
« 

94 
llf 


99* 

iJ' 
4i 

96 

4 
65 

35| 

94} 

105} 
30 

1* 
II 

l\ 

102 
1 

109} 
2i 
ItS 

uoj 

13 
21 

101 
11} 

109} 

4 

14 
U 

1* 
102 

ICZ 

If 

9 

1011 

l| 

10  ■ 

15 

5 


9SJ 

4 

1C5 
103} 

103J 
247 

i 


3 
47J 
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Cainin«rciiil,&c.  (etnttntitiO'-— 


i 

6 


lojd. 

'^; 
1/6 

i 

3/6 

8/ 
4i 
4* 

«/ 

-^, 

6 
3/ 

7id- 
5 

^ 

5 

4 

7i,d. 
S/ 

'od. 

6/ 

is 

6 
J/ 

6 

3/6 
a/6 
3/6 

1/6J 

4 
4 

4Ci5d. 

a6/ioj 

•0/ 

\ 

7 
Jd. 

si 

6 


B!d. 

4 

>/7 

? 

Cd. 
S 

h 
5 


1/6 

5 

•4/ 

7 

5 


Uold»bro.,Mort&Co.,ij , 

"A"Deli.  Sllc.Rtd  .. 

Gold,     and    Silverftmitbn' 

Co.,  Ld.,  5p.c.  Cm.  VS. 

Gordon  H'jtcls,  Ltd 

Do.    Cum.  Pref. 

Do.     Pcrp.  Deb.  Slk..  100 
Do.  do.  100 

Do.    Perp.  Deb loo 

5 
100 
10/ 


Grand  H'I»  Eastb'rne,  Ld. 

Do.    lit  Mt.  Deb» 

Greenwich  Linoleum,  Ltd 
Greenwoods  B.,I,d.,C.Pf. 

Gwynnc(J.  &  H.) 

Do.        Pref.      

Hageniann,Ld.,Cum.Prf. 

Hiug  &.  Haig  Pref. 

Hammond,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.  6  p.c.  Cum.  Inc. 
Hampton  A  Sons,  Ltd.,  1 

Ml.  Db.  St.  Red 

Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref. 5 

Do.  I  Mt  Deb  Stk  too 
Hardebeck  &  B  ,  Ld.... 

Do.     Cum    Pref  .... 
Harnlsworth   L.,  Cm.  Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd 

Do.         Cum.  Pref. 5 

Hawaiian  Cmcl.Mt.  Debs  too 
Hawthorn   Leslie,  4i  p.c. 

I  Mt.  Deb. 

Hazell,  Witson,  L.,  C.  P. 
Henley's  Teleg.,  Ltd 

Do.     Pref  Shs 

Do.  Ml.  Db.  Stk.jRd 
Henry,  Ltd 

Do.     Cum.  Pref. 

Do.     Mt.  Debs.,  Red. 

Herrmann,  Ltd 

Do.        Pref.     

Hildesheimer,  Ltd 

Hill(R.&J.)   

Do.        Pref 5 

Do.  I  Mt  Deb.  . .  100 
Hill(R.  &Co.),  Cm.  Pf.  5 
Holbrn.  &  Frasca,  Ltd... 

Do.    Cum.  Pref 

Do.     Deb.  Slk 

Holland  .'<:H.,Ld.,Cm.Pf.  5 
Home&Col.Slres,L  C.P  s 
Hoodft  M.,  Ld.,Cra.  Pf. 

Hook,  C.  T     Ltd 

Hopwood&Crew,L.,Ord 
Hornsl.y,  Ltd.,  ;Cio  Shs. 
llotchks.Ordn.,  Ltd 

Do.        7  p.c.  Cm.  Prf. 

Do.  I  Mt.  Dl)S.,Rd.  too 
Htl.  Cecil, Ld.,  Cm.  Ptf.      5 

Do.         iMt.D.Sk.,?.  100 

HoulderBros.  Cm.  Pf.  5 

Do.       1st  Deb.  Stk...  100 

Hovis  Bread,  Ltd 5 

Do.    Cm.  Pf.   5 

Howards  Bnlgh,  Ltd.  .. 

Do.        Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,;.  Ltd.,  ;<;5  Shs. 
Howell&fs.,L.,;(;3jShs. 
Huinber,I.td 

Do.  Cum.  Pref.  .. . 
Humphrey's,  L.,  7  p.c. C.P.      5 

Hunler,  Wilts.,  Ltd 5 

Hy.TmClihg.,Ld.,Cii.Pf.  5 
Idris  &  Co.  6  p.c.  A  Pf. 

Do.  4p.c.Mt.  Db.Red. 
Illinois  Car  &  Kquip.  1st 

Mt.  ip.c.  G.  li 

111.  Cot.  CarTr.   5  p.c.  D 
Illus.Ln.  Nws., "Sketch' 

Do.  4p,c.M.Db.  S.  R.  too 
Iinpl.Russn   Cotton,  L...      5 

Do.  Dels too 

Imixl.  Industl.  I>wgs.,Ld.  too 

Do.  Defnl 

Imp^l     Wood   Pave.,  Ltd. 
Iail.Kublii-r,Gl«.Per.Ltd. 

Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
J.trrahd.llcJ.ir.For.((:RI.P 

Do.  I  Mt.  Deb  .... 
Jays,  Ltd 

Do.  Cum.  Pref..... 
Johns,  S.&W.,Ld.,  C.P. 
Johnson,  Matthey  Db.  Sk. 
Jointlcss  Rim,  Ld.,  Ord. 
Jones  &  Higgins,  Ltd.    .. 

Do.  1  Ml.  Db.  Sk.,Rd. 
Kelly's  Direc,  Id.,  C.  P. 

Do.  Mort.  Db.  Sk,,  Rd.  too 
Kens'tdnPal.NLln.  M.D.S 
Kent  Coal  Kxplrtn.    Lid 
King&MortimerL  Cm.Pf. 
King,  Howmann,  Ltd.   . 
Kinloch  &  Co.,  Ltd 5 

Do.         Pref. 5 

Kodak,  Lld.j.Ord 

Do.        Cum.  Pref 

Lalman  &  Borneoa    

Lady's  Pictorial,  Ixl.  C.P.  5 
L«GuairaHarb.,U,D.Sk.  too 

Do.  aMl.  7p.c.  Db.  Sk. 
Lagunas  Nitrate,  Ltd.   ..      5 
Lacunas  Syn.,  Ltd 5 

Do.  I  Ml.  Debs.,  Red.  too 
I-.Copais  \a\.,  I  Ml.  Debs.  i>5 
Lanston    Monotype,  Lid. 

Do.  6  p.c.  Cum.  Pref.. 
Laularo  Nitrate,  Lid 

Do.  I  Mt.  Debs„  Red, 
Lrwcs  Oiem.  L,,  /to  sb5. 

Do.  N.  Cm.  Al'in.  Pref. 
Loe>lsForRp,7U,c.  Cm,Pf.      31 

Do.    i^tl.  DctK...Red.    50  ; 


m 


Commercialiftc.  (efntinutJ):— 


11.51 
103 


u 

36 

100 

2i 
85 

■i 

2i 

5} 

107 

103 
12 
12i 

6i 
112* 
llj 
12J 
51 


104* 
54 
2i 
12 

108 

? 

ft 

™| 

1C4 

5 

991 

15J 

106. 

8J 


60 
60 
tt 
100 
7 
101 
130J 

1^1 
2U 
1C2 

6i! 

64 

EC 

•I 

107 


111 
12 
102i 
lOOi 

~i 

I 

1 

li 
1 

99 

6 
13 

5^ 


Laat 

Div. 

60 

5, 

1/6 

1/6 

4' 

4 

■  / 

6d. 

% 

k 
3/ 

6/ 

6/ 
9d. 

6 
3/6 

8 

6/ 

a/6 

r 

6 

4 

7&d. 
»/ 
4i 
1/ 
4i 
6 

fi 


Nams. 


Sid. 

3/ 

•il 

6d. 

6 

"/ 
6 

3/4i 


5 
9l<i 

9id. 
6 
6 
4i 

a/6 
4 
a/« 

4i 
6 

4/ 

x) 

6 
6 

JJ/6 
6 

■/7i 
a/9 

•*98 
6 

4/ 
5 

4/ 
1/3 
l'6 
9;d. 


« 

6 

6d. 
9d. 
6d. 
»4/ 

.Jl 
6 


4 


■i'l 
I 


Liberty,  L..  6p.c.  Cm.  Pf. 

Liekig'f ,  Ltd 

Lilley  «c  bk.,  Ltd.,  C.  P. 
Linoleum  Mf*nftg.,  Lid. 
Linotype,  Ltd.,  Pref.  .    . 

Do.     Def.  

Do.  1  Ml.  Deb.  Sk.  .. 
Liptun     

Do.    5  p,c.  Pref.      .... 

Do.     4  p.c.  Deb 

Lister  &  Co. ,    Ltd 

Do  Cum.   Pref.     

Liverpool.  Nitrate    

{Liverpool.  Warchsg. ,  Ltd 
1  Do.  1  .Mt.  Db.  Stk.,Rd 
{Lockharu,  Ltd.,  Cm.  Pf. 
;  Ldn.ii  Til.,  Lightrage  ^'n- 
Ldn.  Comcl.  Sale  Rins.,L. 
L.,GI'«l«r,  N.  H'ntsD'ry 
iLibi,  (irain  Elevator,  Ord. 

London  Nitrate,  Ltd 

i  Do.  Cm.  Min.  Pf.  .. 
I,.ondon  Pavilion,  Ltd.  .. 
Ldn.ProdClg.Ho.Ld.;£ii 
London  Stereos  ,  Ltd.  . . 
Ldn.  Un.  Laun.  L.Cm.Pf. 
Lonsdale  J  &J.Ld.Cm.Pf 

Louise,  Ltd 

j  Do.  Cum.  Pref.  .... 
Lovell&  Christmas,  Ltd. 

Do.    Cum.  Pref.  

Do.  Mt.  Deb.  Stk., Red, 

Lyceum  Theatre 

Do.        6  p.c.  Cra.  Pf. 
Lyons,  Ltd 

Do.  I  Mt.Del..,Stk.,Rd. 
M.-ichinery  Trust,  Ltd. 

Do.  4i  Deb.  Slk.  ... 
M!icLellan,L.,Min.C.  Pf. 

Do.  I  Mt.  Debs.,  190C 
McArlhur(W,&  A.),  Ld., 

5i  Cum.  Pref., 

Do.  4J  I  .Mt.  Deb.  Stk. 
McEwan.  I.&  Co.. Ltd... 

Do  Mt.  Debs.,  Red, 
McNamara  L..  Cm.  Pref. 
Maison  Virot,  Ltd 

Do  6  p.c.  Cum.  Pref 
Manbri  Sacc.L.,  Cm.  Pf. 
Mangan  Krze.,  L. ,  Ord . . . 
60.  Cm.  Pf... 
Mansions  Prop,Ml,Db.,Sk, 
,M  arshal  l&Slgrove.  M  t.  Db. 
Mason  &  Mason,  Ltd 

Do.     Cum.  Pref.    

Mather&Pliitt,5p.c.C.P, 
Mavnards    Ltd 

Do.     Cum.  Pref.    

Maypole  Dairy,  L.,  5  p.c. 
Mazawaltee  Tea,  Ltd. 

Do.     Cum.  Pref.   .... 
Me.asures  Bros.,,Cm.  Pf. 

Mecca,  Ltd 

Mellin's  Food  Cum.  Pref. 
Mellin'sAust.N.Z.Cm.Pf. 
MeL.'Vscn.Imp.  DwIgs.,Ld, 
Metro.  Indus.  Dwlgs.,Ltd. 

Do,  do.  Cum.  Pref.  .. 
Meiio.  Prop.,   L  .  Cm.  Pf. 

Do.  ist  .Mt.  Debs.  Slk. 
Mexican  Cotton  i  Mt  Db, 
Middle.c1.ass  Dwellings 

Do.    Mt.  Debs 

Mill.irs' Karri,  Ltd 

Do      Cum.  Pref.  

Milner's  Safe,  Ltd 

Moir  &  Son,  Ltd.,  Pref.  .. 
Morgan  Cru:.,  L.,  Cm.Pf 

Morris,  B.,Lld 

Murray  L.  si   P.c.  C.  Pf. 

Do.  4J  I  Mt.Db.Sk.Rd. 
Nat.  Safe  Dep.,  Ltd.  ... 

Do.    Cum.  ]>ref. 

Native  Guano,   Ltd,     . . , 
Nelson  Bros. ,  Ltd 

Do.  Deb.  Slk.,  Red. 
Neuchlel  Asph.,  1,1(1.  . 
New  Darvel  Tob,,  Ld.  jCl 

Mew  Explosives,  Ltd 

NewLdn. Borneo,  Tob.  L. 
New  Premier  Cycle,  Ltd. 

Do.  6  p.c.  Cum.  Pref, 
N,  Tamargl.  I.d,  Cm.  Pf 

Do.  6p.c.iMl.I)bs,Rd 
N,Trinidad  Asphnlte  Dbs, 
jNewnes,  G.,  1...  Cm.  Prf 
Nicholson's,  Ltd 

Do.    Cum.  Pref. 

Nobel-Dynam.,  Ltd 

NovelloS  Co.,  Cum.  Pf. 

0.->key,  Ltd 

I  Do.  Cum.  Pref.,... 
Paocha  lajp.  Nitr.,  Ltd  . 
P.tlace  Hotel,  Ltd 


Do.        Cum.   Pref. 

Do.  t  .Ml.  Deb.  Stk. 
Palmer,  Ltd 

Do.        Cum.  Pref. 

Paquin,Lid 

Do.  Cum.  Pref..... 
Parnall,  Ltd.,  Cum.  Pref, 
Palerson  Lning,  &  B.  Ld, 

Cum.  Pref.     

Do.     isl  Deb.  Stk 

Pau^ions,  Ltd.,  ^\o  Sks,, 

Do.  Mt.  Debs.,  Red. 
Pe.-.tks.G.&T.,L.,C.P, 
Pears,  Ltd 

Do.        Cum.    Pref..... 

Do         Deb.  Slk 

Peaison.C.  A.,L.,Cu.  Pf 
Peebles,  Ltd 

Do.        Cum.    Pref...., 

Do.  Ml.  Deh.  Slk.  Red, 
Peek  Bros.,  Ltd.,  Cu.  Pf 

Do.     -^  p.c    1  Db.  Slk. 


12 


12s 


Commerciml,  ftc.  (.cvnilnmuty  v— 


'erry&Co. . 

00.         "A"  Pref...  I    1 

Do.  "B"Pref.   '     i 

Pillibury-W.  Fl.Mii:.,L.|  » 

Do.    ti  p.c.  Cum   I'rtt,  ^   10 

Do.     I  .Moi  I.  DebL    . .  loj 

Piiilo  (L.  ii  H,)Cin.  Pf.  \     I 

Plummer,  Ltd j     1 

Plummer,  Ld.,  Cum.  Pief.l  j 
Portman  Ksiate  Maust^>nk 

Cutn.  Pref. !   10 

Do.      ist  Ml.  Deb.  Stk    too 

Price's  C.indie,  Lid t  16 

Prieol.M.iri.ins,  L.,Cm.Pf.l  i 
Prince's  Hal]  liesiaurant  '  5 
Pryce  Jones,  Ld.,  Cm.  Pf.      j 

Do.     Deb.  Slk 1,00 

Pullman,  Lid I     j 

I>o.     Cum     Pref. 1     I 

Queen'*    CJub     GMrdeos. 
t:siates,Ltd.,  5)  C.  P,      5 
Do.  ist  Ml.  Deb.  Stk..  too 

Read  Bros.,  Ltd 10 

Do.    5  p.c.  Cum.  Prel.    10 

Do.     Deb.  Stk loo 

Redfern,  Ltd.  Cum.  Prf.'  10 
Ridgways,  Lid.,  Cu.  Pf.i  j 
R.  Janeiro Cy.  Imps.    Ld..  35 

Do.     Debs Iioo 

Do.    1682-1S03 100 

R.  Jail  Fl.  .Mills,  Ud.  ..      7 

Do.    I  .Ml.  Debs.,  Rd.  loo 

Riv.  Plate  Meat,  Ltd.    . .  ■     5 

Do.     Pref. , 

Do.  6  p  c.  1st  Chg.  Deb.  100 

Rob.ArihurTheai.Cra.Pf,i     5 

Do.    I  .Mt,  Debs     ....loo 

Roberts,  J.  R.,  Lid !     i 

Do.     I  Ml.D.  Sk.,Rd.'ioo 

Roberts,  T.  R.,  Lid i 

Do.    Cum.  Pref. ,     i 

Rogers,  R.  H.  &  S.,  Lid.j    s 
Do.        Cum.  Pref.  ..|    i 

Rosario  Nil.,  Ltd 5 

Do.    Debs 'too 

Rotherham,J.,&  Co.  Ld. 
Do.  Cm.  Pf. 

Do.  Deb.  Stk.lToo 

Rover  Cycle 1 

Ryl.  Aquarium,   Ltd., 

Do.     Pref. 

Ryl.  Htl.,  Edin.,  Cm.  Pf.l 
Ryl.  Niger,  Ltd.,;CloSh.l 

Do I  10 

Rus-sian  Petroleum i 

Do.    6i  p.c.  Cm.  Prf.'     i 

Ruston,  Proctor.  Ltd.    ..'  10 

Do.       1st  Mt.  Deb.  100 

Sal.  Carmen  Nit.,  Ltd. ..;     5 

Salmon  &  Gluck.,  Ltd. ..j     1 

Salt  Union,  Lid 

Do.    7  p.c.  Pref... 

Do.    Deb.  Stk jioo 

Do.  "B"Deb.  Sk.  Rd.jioo 
Salviati  6  p.c.  Cum.  Pref.      1 

San  Jorge  Nit.,  Ltd I    5 

San  Pablo  Nit.,  Ltd 1     5 

San  Sebastn.  Nit.,Lld. ,.  $ 
Sanderson  M.  &Sns,  C.P.    to 

Sanitas,  Ltd 1 

Sa.  Kita  Nil.,  Ltd j 

Savoy  Hotel,  Ltd 10 

Do.     Pref. to 

Do.     I  Ml.  Deb.   Stk.  '100 

Do.    Debs.,  Red    iioo 

Do.    &  L<ln.  For.  Htl.,i 
Ltd. ,5 p.c   Debs,Red   ico 
.Savoy  Theai.Mt.Db.Sik.  100 

ScbltKiieff  Petroleum i 

Do.     Cum .  Pref. ;     J 


•I 


Pi. 


i 


Schultze  Gunpowder 

Do.         Cum 

Schweppes,  Ltd 

Do      Def. 

Do.     Cum.  Pref... 

Do.     Deb.  Slk too 

Shorts  Pref.  Ord I   lo 

Do.   Def.  Do i  10 

Silver  &  F-dglon  Ltd.   .. 

Do.     Ml.  D'ls 

Singer  Cyc,  Lid    

Do  Cum.  Pref. .,M., 
Singlelon  Benda,  Ltd.  ., 
Slaters,  Ltd 

Do.    Cum.  Pref. 

Do.  ist.Mi.  Db.  Sk... 
S.  Kng.Doiries,L.,Cu.Pf, 
Sowler  Tbos.  I I     1 

Do.  i\  Cm.  Pf i    5 

Spencer,Tumer,&Co.Ltd!     5 

Do.  Cum.  Pref. . , , ,  5 
Spicer,Ld.,5p.c.Dhs.  Rd.  '00 
Spiers  &  Pond,  Ltd 10 

Do.  1  Ml.  Debs.    Red.    too 

Do.   ".V  Db.  Slk   Rd   ICO 

Do.    "B"iDb.Stk.,l«.,ioo 

Do.Fd."C'  iDh.S.,R.|too 
Spnut's,  XaA I    s 

Do.       Debs.,  1Q14 ;iao 

Suffd.Nlhcote5P.c.  C.P.      S 
Steiner  L<1.,  Cm.  Pf 

Do.  I  Mt.  Db.  Sk.  Rd. 
StevensonK  H.,Ld.,C.Pf. 
Stewart  &  Meniies,  Ltd. 

Do._     Cum.  Pref.  

Sulphide  Corp 

Swan  &  Edgar,  \^ 

Sweetmeat  Automatic,  L. 

Swift  Cycle,  Ltd 

Do.  Do.  Cum.  Pref.  . 
Tarxy&Co.,  Ld.,Cin.  Pf 
Teetgel),  Ltd.,Cuin.  Pref 
Teleg.  ConsuucliOB.,  Ld 

Do.  4  P-c.  Deb.  Bds....  nu 
Teteg.  Manuf.,  Ltd s 

Do.    Cum.  Pref. 5 


Div. 


4/11  «0  41>MH,  D.  a  Co.,  1,441.    ..1      « 

6  Do.         I  ,.,    vv      • 

5  Ihompsc^,^: 

4i  IJiwicy, J.,  : 

il  ilulini;,  Ld.,; ,  ,., 

'  '      l«-       sp.ciu.k.  -i 

7M-  |To»«r  Tea.  Lw I    1 

J  .        ..         Cm.  Pf. , 

a/  rrmcrs  Ld.,Otd J 

J  I     Do.     Cum.  Pr^    . , ,  I  19 

4  !•..  .     M.      ...,       „.. 

6 
i 

4/  I. 

1  I     Do.    C1.1: 

5  I     Do.    Ml.  , 

«;d  '■■  M 


1.1.  Do.    6p.c-B"C.  p.     I 
diVinolia  <  p.r.Cm    Pf,      .      < 

HI--- -■     •    .     r  5   ! 


1 

6 

I 
02 


1* 


(Waring,  Lt''. 
'     Dvi.^l!.  p 


Do. 
WaterlowBr 
!  l>o.  t'rcf,  ,. 

Webley  &  Scott,  Ltd.   .. 
...  ,  f*^-  Cum.  Pref. 


Pref.. 


f 


.„     •■>■'■  Debs.,  Red. 

WelfordsSurrey  Daii.,  L 
Wclsuach  Incarxtcscent., 

Do.    Dfd. 

Do.    Cum.  Pret 

West  Lin.!:n  Iia-.T,  Ltd 


I  toe 


Wniie,  .\.  J.,  LfJ I 

I      Do.     6  p.c.Cum.  Pref.'     t 

White,J.B.,I,d..  M  D.I-.'ioo 
iWhiie.  R.,  I  ,00 

.White,  Tom..  10 

i  Do.  10 

White,  W.N  I 

;Whiteley,L,,,!  ;  .  :  M  .  ;  o 
[Wickens,  I\.j^>  .'.  I,  , ,  i  s 
IWilkie,  Lid  ,  Cum.  Pief.  lo 
iWillans  &  Robinson,  Ltd,  '■    < 

!>.,  Cu-.  Pr^f,  ■  : 


I    Do.    5  ^i,,  Cuui. 
WilUmnuons,  L..  Cr^ 
Do.  Cum.  p[ 

Wilson  Soiu,Ld.Dcb,b, is   lou 
Wiaterhotni.Ld.,  Cm.PI,;  10 

Vates,  Ltd 5 

Do.  Cnm.  Pief      5 

Ycatman&Co^  Ltd 1 

I         Do.  Cum.  Pief,     5  I 


CORPORATION  STOCKS -COLO- 
NIAL  AND  FOREIGN 


Name. 


■i 


1' 


3 


,    7»  1904-1.  , 
.,  Red.  i;> 
Do.  D,..-.  Ui.,  •>}.   :■ 
'Aucklsnd  llatb.Oet^ 

Do, 
{  bo. 

iBalnuiin  Bora' 

Bo.i.nC  ;v  (r,S  )   .. 

M;  ^.  ..    1^1^. 

II  .i  p.C     .... 

rC.:,,  .  >  iijrof 

D>>-  ..1943 

Do.    Dtb<.  1896    

I     Do.     jJDebs.    

Cbicago.  City  of,  Gok! 

Christchurch    

Copenhagen 

Cordoba  Ciiy  Slerl. 

Do.    «  Rc 

Duluth(U.S.)  GoW  .  ic-i 
Dunedin  (Otago)  . . 
Do. 

Do.     Coniob . 
Durban  Insc.  Slk... . 

Do.    Hlnic.Sik. 
FimoT.  Mclbcnc. ..1^-. 
Gtsbome  Harboar. . . 
jGreTtttouth  Harho«r. 

Hamilton :,,, 

Hokatt  Tein>< t»»S-jc' 

I        Do.  t<nc 


■',6 
1 7 


100  IC8 

■  7» 


iw     19 

loo       10 

-  no 

7 

^ 
:l 
,,-1 
7 
7 

too  J1(B 

"■■a 


^^\    D<fc       6ebfc....l9.-  fi;» 

4  I    Do.      D*ba...ijav,>^  *.    :--    ^ 

5  OIclhiM.  Haib.B<&:,i9o»>i  too  JDH 


9i8 


Zbc  5nve6tot6'  IReview. 


December  23,  1899 


Corporation  Stocks,  &c.  (continued):- 


Name. 


4i 
4t 

S 
4 
5 
S 
5 

3 

4 

6 

5 

5 

6 

6 

4i 

5 

6 

»5/ 

<i 

6 

6 

5 

5 

6 

6 

4i 

3i 

6 
5 

4 
6 
6 
4i 

\k 
5 


Melbrne.  Tms,  Dbs.  1914-16  rcx)    110 
Do.     Five  Brig.  Db.  1921  100    108 

Mexico  City .Stg. 100     96 

Moncton  N  Bruns.  City  . .  no    101 

Montevideo roo     69 

Montreal  Stg too   102i 

Do.  1874  100   102J 

Do.  1879  100   103j 

Do.  1933  100   101 

Do.    Perm.  Deb.  Stic. ...  100     93 

Do.   Cons.  Deb.  Stl<.  1932  100    110 

Napier  Boro.  Con.solid.19141100    115 

Napier  Harb    Debs.  ..1920' roo    114 

Do.  Debs.  ..1923,100    105J 

New  Plymoutb   Harb.igoglroo    105 

New  York  City 1901 1  —    1041 

Nth.  Melljourne  t>bs.  i^srioo    102 

Oamaru  Boro.  Cons.. .  i92o'ioo    100 

Do.    Harb.   Bds.    (Reg.)|,oo     671 

Do.  6   p.c.  (Bearer).. 1919I100     30 

Otago  Harb.Deb.  Reg j,oo    103i 

Do.  1B77   '100    105 

Do.         i38i    1921  100    118 

Do.  Debs.    ..  1921  j  100    L07 

Do.         Cons.    ..1934  100    107 

Ottawa  City  100   105 

Do.  1904!  100   107 

Do.  Debs.    ..1913  100   107 

Parana  Municipal6  p.c.  ..too     42J 
Pietermaritzburg    3i    p.  c.I 

Con.  Stk 1939I100     98 

Port  ElizabethWaterworks  100    lOB 

Port  Louis    100    10.S 

Prahran  Debs 1919' 100    101 

QuebecC.Coupon.  1875  1905  100    112 

Do.  do.  1878    19031  lOO    118 

Do.  Debs 1914-18I200   106 

Do.  Debs 1923  100   107 

Do.  Cns.  Rg.  Stk.,  Red.'.'ioo     97 
Richmond  (Melb.)Dbs.  1917!  100    107 

Rio  Janeiro  City    jioo     69 

Rome  City  2nd  to  8tb  Iss.  100     93 

Rosario  C 100     36 

Do 100     56 

St.  Catherine  (Ont.)  ..1926  too    100 
St.  John,  N.B.,  Debs.  1934    —    102 
St.Kilda(Melb)Dbs.i9i8-2i  too    106 
St.  Louis  C.  (Miss.). .1911  100   102A 
St.  Louis  C.  (Miss.)  ..1913:100   108J 

Santn  F6  City  Debs jioo     20 

Santos  City 100     97i 

Sofia  City     'too     31i 

Sth    Melbourne  Debs.  19151100    107 
Do.         Debs  ...  .1919]  100  105 

Sydney  City    1904' 100   106 

Do.        Dibs.     1912-13100   106 

Do.    do.  (1894)  ..1919  too   107 

Timaru  Bijro   7  p.c...  1910  too    1251 

Timaru  Harb    Debs    1514    too    110 

Do.  Debs.  ..1916  too    110 

Toronto  City  Wtwkst9o4-6  too    107 

Do.  G.  Cns  Dbs.  iQig-20  too   114 

Do.  Strlg i922-S:too    107 

Do.   Local  Improv jioo    102 

Toronto  City  Bonds.  .1929  too    102 

Valparaiso    roo    101 

Vancouver   1931J100   105 

Do 1932  too    106 

Wan^anui  Harb.  Dbs.igoslroo    107i 

Wellington  Con. Deb.  1907  too    Wi\ 

Do.   Improv.,  1879    ....lioo    124 

Do.  Wtrwks    Dbs.,  iSSo'too    124 

Do.   Debs.. 1893 i933!ioo    112 

Wellington  Harb 190^!  too    105 

Westport  Hlrb.  Dbs.  1925' too    107 

Winnipeg  City  Deb. ..1907J  —     116 

Do T0t4ltoo  '113 


Financial,  Land,  &c.  {continued) : 


Last 
Div 


Name. 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


4i 

>/4! 


6 

4/ 
6 

1/2  J 
4/ 
3/6 
i6l 
*\ 

4l 

5 

26 

1/6 
4 
3 
5 

I  a/6 

i74t 

5/ 
4 


Agncy,  L.d,  oc  tin.  Aast. 

Ltd.,Mt.  Db.  Stk.,Rd' 
Amir.Krehld.Mt.  ofLon., 

Ld.    Cum.  Pref.  Stk.  .. 

Do.  D;b.  Stk.,  Red.  .. 
Anglo-Amer.  Db.  Cor.,  L. 

Do  Deb.  Stk.,  Red  .. 
Ang.-Ceylon  &  Gen.  Est., 

Ltd.,  Cons.  Stk 

Do.  Reg.  Debs.,  Red. 
Ang.-Fch.  Explorn.,Ltd. 

Do.  Cum.  Pref.  .... 
Argent.  Ld.  &  Inv.,  L.  ... 

Do.     Cum.  Pref. 

Argent.  Sthrn..  Ltd 

Assets  Fnders.' Sh.,  Ltd., 
Assets  ReoUz.,  Ltd.,  Ord., 

Do.     Cum.  Pref 

Austrln.  Agricl.  ^25  Shs. 
Aust.    N.  Z.   Mort.,Ltd., 

Deb.  Stk.,  Red 

Australi.an  Est.  &  Mt.,  L., 

I  Mt.  Deb.  Stk.,  Red. 

Do.  "  A  "    Mort.   Deb. 

Stk.,  Red 

Australian  Mort.,   Ld.,& 

Fin.,  Ltd.  l-2'i  Shs.    .. 

Do.     New,    iit  Shs... 

Do.     Deb.   Stk 

Do.  Do 

Bengal  Presidy.    i   Mort. 

Dlb.,  Red 

British   Amer.  Ld.  "A" 

Do.  "B" 

Brit.  &  Amer.Mt.,  Ltd 

C^o  Shs 

Do.    Pref    

Do.  Dzb.  Stk.,  Red.    .. 


10/ 

4 
10 
4 
S 
5 
21J 

100 

too 


84 

951 

100 

U 
lOli 

37J 
lOlj 
2S 

/.ds 

14 

83 

6i 

67J 

861 

99 

84 

51 

4 

103 

83 

104 
24 
13 

1 

10} 
103 


1/3 

3d. 
4di 

5 

e 

30/ 


36/ 


»/4f 
5 

4 


4i 

S 

tie 

5 

50/ 

li 

3^ 
20/ 

6 
4l 


4 
6/10 

S 

4t 

3i 

»/9l 

4i 

4 
2/1 
«/ 

l/o| 

1/6 

5 
1/6 

»/ 
S/ 
4i 
2/ 

5 
4l 

4i 

s/e 
4/ 
5/6 
1/ 

2/6 


too 

85 

I 
*25 

»IOO 


Brit.  &  Austrlsn  Tst  Ln., 
Ltd.  £^5  Shs 

Brit    N    Borneo  £1  Shs 
Do. 

Brit  S.  Africa 

Do.     Mt.  Deb. ,  Red. 

B.  Aires  Harb.  Tst.,  Red. 

Canada  Co 

Canada  N.  W.   Ld.,  Ltd 
Do.    Pref. 

Canada    Perm.    Loan    & 
S.tv    Perp.  Deb.  Stk. 

Clithcroe  Estate,    4  p.c. 
Mt.  Deb.  Stk 

Cuiamalan    Ld.,    6    p.c. 
"  A  "  Scrip    

Deh.  Corp.,Ld.,  j^ioShs 

Do.         Cum.  Pref. 

Do.  Perp.  Deb.   Stk... 

Deb.Corp.  Fders"  Sh.,  Ld 
♦/Si's  I  Eastn.  Mt.  &  Agncy,  Ld. 

Do.  Deb.'Stk.V  Red'. 
Equitable  Revers.  In. Ltd. 

Exploration,  Ltd 

Frhld.&Lshld.In.Co.C.P. 
GenI     Reversionary,  Ltd. 

Holborn  Vi.  Land  

House  Prop.  &  Inv 

Hudson's  Bay    

Hyderabad  (Deccan) 

Impl.  Col.  Fin.  &  Ag.  Cp. 
Impl.    Prop.    Inv.,    Ltd., 

,     Deb.  Stk.,  Red 

/3    Internatl.    Fincial.    Soc., 

Ltd.  ;£7i  Shs 

Do.  Deb.  Stk..  Red... 
Irrig.  Invest.  Corp.  4  p.c. 

Egypt  Gov 

Ld.  &  Mtge.  Egypt,  Ltd, 

;£i8Shs 

Do.     Debs.,  Red 

Do      Debs.,  Red 

Ld.  Corp.  of  Canada,Ltd. 
Ld.  Mtge.  Bk.  Victoria  4I 

p.c.  Deb.  Stk 

Law  Debent.  Corp.,  Ltd., 

£to  Shs 

Do.     Cum.   Pref.,     

Do.     Deb.  Stk 

Law  Land,  L.,ilCm.Prf. 
Ldn  &  Australasian  Deb. 

Corp.,  Ltd.,  jC^  Shs.  .. 
Ldn.  &  Middx  Frhld.Est. 

iJzShs 

Lndn  .&  N.  V  Inv.  Corp., 

Ltd 

Do .  5  p.c.  Cum.  Pref. . . 
Ldn.  &  Nth.  Assets  Corp., 

Ltd.,;£2  Shs 

Ldn.  &  N.  Deb.  Corp.,  L. 
Mort. and  Deb.,  L.i.,  Pf.I  10 

D0.4J  1st  Mt.  Db.  Sk.'ioo 
Mtge.  Co.   of  R.  Plate, 

Ltd.  ;^iq  Shs 

Do.     Cura.   Pref. 

Do.  Deb.  Stk.,  Red... 
Morton,  Rose  Est. .Ltd., 

1st  Mort.  Debs 

Natal  Land  Col.  Ltd.     .. 

Do.  8  p.c.Pref.,ib70.. 
Natl.  Disct  L.,  £1%  Shs. 
Ntl.  Mt.  &  Ag.  N.Z..  L., 

N.  S.  Wale's  "Mt.'Ld.,  si 

A.  L 

Do.     Deb.Stk 

N.Z.    &    R.    Plate  Land, 

Ld.,.e9   

N.  Zld.  Assets  Real  Deb. 
N.ZId   Ln.&  Mer.Agcy., 

Ltd    Prf.  Ln,  Deb  Stk 

Do.     2nd  Db.  Sk : '00 

Do.     3rd      do i">° 

N.  Zld.  Tst.  &  Ln.  Ltd. 

£^5  Shs 

Do.  5  p.c.  Cum.  Pref. 
Nrh    Brit.  Australsn.  Ltd. 

Irred.  Guar 

Do      Mort.  Debs 

N.Queensld.Mort.fic  Inv., 

Ltd.,  Deb.  Stk 

Peel  Riv.,Ld.&Min.  Ltd. 
Peruvian  Corp. ,  Ltd \'°° 


35/ 


1} 


4 
/« 

3i 


1/6 

12/6 


5 


3/7 
4 
3i 

5°/ 

2/8| 

1/6 

4 


2/ 

2i 


20/ 


1* 

2il 
97J 
85 
32 
$5 
$55 

99 

101 

90 

1?' 

110 

1 

6 

96 

lUi 

2 

lOJ 
117* 
1051 

86 

201 
13 
101 

961 

li 
100" 

103 

3J 
102 
101 
I 

78 

2 

111 
llli 

51 


91 
961 

2} 
lit 
112 


Financial,  Land,  &c.(ci7>><f«M(Q  :— 


Last 
Div. 


Name. 


100  I  98 

too  92 
561 
13 


too 

6! 

too 


Do.  4  p.c.  Pref. 

Do.  6  p.c.  I  Mt. 

Debs.  ,Red 

Queenld.  Invest.  &  Ld. .. 

Mort  Pref.  Ord.  Stk... 

Do.     Ord.  Shs     

Do.      Perp.  Debs 

Rally  RollStk.Tst.Dcb., 

1903-6 , 

Reversiony.  Int. Soc, Ltd.  ^00 
Riv.  Plate  Trst..  Loan  & 

Agcy.,  L.,"A'  ';£ioShs. 

Do.     Def.  "B" 

Do.     Db.  Stk., Red.... 
Santa    Ft    &    Cord.    Gt. 

South  Land,  Ltd 

Santa  F^  Land     

Scot,  rtmer.  Invest.,  Ltd. 

;Cro  .Shs 

Scot.   Australian   Invest., 

^  Ltd.,  Cons 

Scot.  Australian  Invest  , 

Ltd.,  Guai.  Pref.     

^  Do.      Do.       Do 

Scot .  Australian   Invest., 

.Ltd.,4pc.  Perp.  Dbs. 
Siva?ujiga    Zemdy.,    ist 

Mirt.,  Red 

Sth.  Australian 


1121 

4 

31 

108 

4 


31 


1364 
1061 

1011 

100 

OS 


•/6 

Texas  Land  &  Mt.,Ltd. 

2^ 

fi? 

4 

Do.     Deb.  Stk.  Red 

in« 

4 

Trafford  Pk.  Est.,  i  Dbs. 

TOO 

lOH 

— 

Transvaal  Est.  &   Dev., 

Ltd 

I 

1/ 

Tst.  &  Agcy.  of  Austrlsa  , 

Ltd.,  2io  Shs 

1 
10 

1 

6l5 

Do.    Old,  fully  paid  .. 
Do.     New,fullypaid.. 

i« 

4/7 

10 

iff 

S 

Do.     Cum.  Pref. 

1/6 

Trust  &  Loan  of  Canada 

;£2oShs 

S 

3? 

2/t> 

Do.     New  £20  Shs 

2 

4i 

Tst.   &    Mort.    of   Iowa, 

Ltd.,  Deb.  Stk.  Red... 

100 

90 

1/9I 

Trsts.,  Exors,&Sec.  Ins. 

Corp.,  Ltd.,  £10  Shs.. 

2l 

U 

4. 

Do.     Irr-d.  Deb.  Stk. 

100 

1071 

sl 

Union  Dsc,  Ld.,;^io  Shs. 

5 

10? 

Union  Mort.  &   Agcy.  of 

Aust.,  Ltd.,  Pref.  Stk. 

100 

LSI 

4i 

Do.    Deb.Stk 

731 

4 

Do.    Deb.  Stk 

100 

681 

5 

Do.     Deb.Stk.  Red... 

100 

88 

1/6 

U.S.  Deb.  Cor.  Ltd.,  £S 

Shs 

1 

5 

Do.     Cura.  Pref.  Stk.. 

100 

1061 

nil 

4 

Do.     Irred.  Deb.Stk.. 

100 

S 

U.S.  Tst    &   Guar.  Cor., 

Ltd.,  Pref.  Stk 

100 

75* 
?3l 

«/ 

as 

4 

Walker's  Prop.  Cor.,  Ltd., 

Guar.  I  Mt.  Deb.  Stk.. 

too 

IW 

4i 

Wstr.  Mort.  &  Inv.,  Ltd, 

Deb.Stk    

100 

92 

Financial— Trusts  {continued)  :— 


Last 
Div. 


Name. 


FINANCIAL-TRUSTS. 


4i 

IIIOIO 

4/-f 


s 

4 
6 

S/0/0 
4i 
1/9 


ta 


4i 

6 


4 

s 

4i 
4i 

4 
5 

«} 

4 

t/9 

6 

4 

2i 

4i 


4l 

1* 

4 
5 

i 
4i 

5 

3i 


Afric  City  Prop.,  Ltd... 

Do.    Cum.  Pref, 

Do.     ist  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

4I  p.  c.  Prefd 

Do.    Defd 

Do.    Deb.  Stk.  Red... 
Amrcn.Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.     Deb.  Stk.  Red. . . 
Army  &  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.    Defd.  St     

Do.    Deb.Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.    4  p.c,  Perp  Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd.   

Do.    Defd 

Do.     Deb.  Stk   

Brewery  &  Comml.  Inv., 

Ltd.,  £io  Shs 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit.  Steam.  Invst.,  Ltd., 

Prefd       

Do.     Defd 

Do.    Perp.  Deb.Stk.. 
Car  Trust    Invst.,  Ltd., 

;£io  Shs 

Do,     Pref.     

Do.    Deb.  Stk.,  1915.. 
Clnl.  Sec,  Ltd.,  Prefd.  .. 

Do.     Defd 

Consolidated,  L.,  C.  1  P.j 
Do.   5  p.c.  Cm.  2nd  do. 

Do.    Defd 

Do.    Deb.  Stk 

Deb.  Sees.  Invst 

Do.    4p.c.Cm.Pf.Sk.; 
Edinburgh   invest.,  Ltd.. I 

Cum.  Prefd.  Stk ! 

Foreign,  Amer.    &    Gen. I 

Invt.,  Ltd.,  Prefd 

Do.       Defd I 

Do.       Deb.  Stk.   . . . 
Foreign  &  Colonial  Invt, 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Slk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

GlobeTelegph.&Tst.,Ltd. 
Do.  do.       Pref 

Govt.  &  Genl.  Invt.,Ld., 

Prefd 

Do.        Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb,  Stk 

Do.  do. 

Guardian  Invt. ,  Ltd.  ,Pfd. 
Do.  Defd. 

Do.        Deb.  Stk. 
Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.        Defd 

Do.        Deb.  Stk 

Indust.  &  Gen.  Tst.,  Ltd., 

Unified    

Do.      Deb.  Stk.  Red  I: 


100 
100 
100 

too 
100 
100 

2} 
100 
100 
100 

100 

jioo 
100 
100 
too 

100 
100 

100 

roo 
too 
100 

100 
100 

100 
100 

100 

100 
100 

100 


\ 
1 

981 

821 
13 
101 
1201 
96 
1071 

95 
224 
105 

831 

961 

100 
3U 
111 

n 

107 

llil 

1061 

1231 
881 
1184 

bJ* 

102 
1021 
5lJ 

901 
731 
121 

loe* 

1161 

1104 

107 

1174 

561 
1134 

1321 
961 

911 
511 
101 

1054 
421 
10:4 

15 

834 
41 

874 
31 

»3 
921 
154 
104 

111 
54 
1121 

100 
961 


4i 


4 
4 

4 
4 
5 

w 

4 
4 
4 

4 
5 


A 
4^ 

41 
41 
5 

5 

toi 

4 
4/ 

4^ 

4 

ISIh 
8/ 

7* 
4i 

£s 

h 
:» 

£s 
\l 

6 

4i 

3i 

U 
3 

40/ 
6 

S 

tOj 

4 


Internal  Invt.,  Ltd., Cm. 

Prefd 

Do.       Defd 

Do        Deb.Stk 

Invest.   Tst.    Cor.    Ltd. 

Pfd 

Do.  Defd 

Do.    Deb.  Stk.  Red 

Ldn.   Gen,   Invest.  Ltd., 

5  p.c.  Cum.  Prefd 

Do.       Defd 

Ldn.  Scot.  Amer.Ltd.Pfd. 

Do.  Defd. 

Do.       Deb.  Stk. 

Ldn.  Tst.,Ud.  ,Cum.Prfd, 

Stk 

Do.         Defd.  Stk 

Do.       Deb.  Stk.,  Red. 

Do.  Mt.  Deb.Stk., Red. 

Mercantile  Invt.  &  Gen., 

Ltd., Prefd    

Do.       Defd 

Do.       Deb.  Stk 

Merchants,  Ltd. ,  Prefl  Stk 

Do.  OrcT 

Do.  Deb.Stk. 

MexicanCentral  Ry.Scrip 

4  p.c.  "A"  Deb.  Stk.... 

Do.  4  p.c.  "B"  do, 

Do.  4  p.c.  '*A"  Scrip... 

Do.  4  p.c.  "B"  do 

Municipal.  Ltd.,  Prefd... 

Do.     Defd 

Do.    Debs 

Do.     Debs.  "B".... 
Do.    "C"  Deb.  Stk 
New     Investment,    Ltd, 

Ord 

Omnium  Invest., Ltd., Pfd, 

Do.        Defd 

Do.       Deb.  Stk. 
Railway  Deb.  Tst.   Ld., 

£20  Shs 

Do.      Debs.,  Red. 

Do.       Deb.  Stk.    1911 

Do.  do         1927 

Railwaylnvs   Ltd    Prefd. 

Do  Defd 

Railway  Share   Trust  & 

Agency  "  A ' 

Do.       "B"  Pref.  Stk 
River  Plate  &  Gen.  Invt.. 

Ltd.,  Prefd 

Do.       Defd 

Scot. Invst.,  Ltd., Pfd.Stk, 
Do.  Defd. . . 

Do.  Deb.  Stk. 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

Do.       Defd.  Slk 

Do.       Deb.  Stk 

Sth.AfricaGold  Tst.,  Ltd. 
Do.  Cum.  Pref. 

Do.    tst  Debs.   Red. 
Stock  Conv.    &    Invest., 

Ltd.,  ;£sShs 

Do.  do.   44  p.c. Cm. Prf. 

Do.   Ldn.  &  N.  W.  ist. 

Charge  Pr-fd. 

Do        do.  zndChgePrfd. 

Do.      do.   Defd.  Charge 

Do.    K.East.iChgePfd. 

Stock  N.  East  Defd.  Chge 

Submarine  Cables    

U.S.  &  .S.  Amer.  Invest., 

Ltd.,  Prefd 100 

Do.         Defd 100 

Do.  Deb.  Stk loo 


744 

9 

101 

1024 
984 
103 

1134 
1264 
1064 
8O4 
110 

1021 
724 
105 
1004 

1074 
55} 

108 

10^ 
944 

1134 

90 

61 

90 

61 

691 

141 


95 

'^ 
26 
102 

6J 
106 
1054 
1014 
111 
254 

7 
146 

1074 
554 
954 
324 

104 


iJ4 

1134 
ill 

no 

31 
894 
44 
1274 

994 
274 
1034 


GAS  AND  ELECTRIC  LIGHTING. 


10/6 

7/6 

4 
5 


3/ 

2/4  J 

^?' 

13 

9 
5 

84 

20/ 


9 

2/6 

2/ 
6 

i 

si 

4 
12/ 


44 

6 


.Alliance  &  Dublin  Con. 

lo  p.c.  Stand. 

Do.        7  p.c.  .Stand.. 

Do.         Deb.Stk.  ... 

Austin.  Gas  Lght.  (Syd. 

Debs 1902 

BayStateof  N.  Jrsy.Sk 

Fd.  Tst.  Bd..  Red.    .. 

Blackheath  &  Greenwi<:h 

Dist.  Elect 

Bombay,  Ltd 

Do.         New    

B'rnmth.&  P.  Elec 

Do.     44  Cum   Pref... 

Brentford  Cons 

Do.         New    

Do.         Pref.    

Do.        Deb.  Stk.  .. 
Brighton  &    Hove   Gen. 

Cons.  Stk 

Do.  "  A"  Cons.  Stk. 
British  Gas  Light,  Ltd. 
Bromley  Gas  Consumrs.' 

10  p.c.  Stand 

Do.        7  p.c.  Stand.. . 
Brompton  &  Kensington 

Elec,  Supply    

Brush  Elcctl.  Enging.,L. 
Do.     6  p.c.  Pref.     .... 

Do.    Deb.  Stk 

Do.  2  Deb.  Stk.,  Red. 
B.  Ayres  (New),  Ltd.  .. 
Do.  Deb.Stk., Rd.  .. 
Cagliari  Gas&  Wtr. ,  Ltd 
Calcutta  Electric  Supply 
Cape  Town  &  Dist.  Ga> 
Light  &  Coke,  Ltd. 

Do.     Pref.    

Do.     J  Mt.  Deb       910 


211 
15 
1114 

.103 

874 

6» 

ig 
10* 
2764 
2124 
1424 
125 

255 
1854 
44 

26 

20 

8 

II 

1194 
1054 
9i 
101 
284 
6J 


14 

10  I  11 
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Decemiji:i«  23,  1899, 


Zhc  investors'  IReview. 
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Oa«  anil  Eltciric  (coh ft nued):— 


InturftDCe  icffntinutd);— 


Shipping  {eontinnedy.- 


Div. 


Namk. 


& 


Last  I 
Uiv. 


Namk. 


4/ 

Charing  Cra»«  &  Strand 

Elec.  Sup.,Ld 

D)             Cm.  Pf. 

5 

10 

Ak 

S 

6 

2% 

CheUta  Klcc.  Sup.,  Ltd. 

5 

8 

4I 

Do.     Del).  Stk.,  Red. 
Chic.Kdis'iiCo.iMt.,Rd. 

too 

110 

tiooo 

106 

7/ 

Cityof  Liln.  Elec.Lhl.,L. 

ro 

10 

6 

Do.     Cum.  Pref.    .... 

10 

li 

5 

Do.     Deb.  Stk.,  Red. 

100 

U7 

<3 

Commercial,  Cons 

100 

AOV 

10 

Do.     New    

100 

^42 

4 

Do.     Dot..  Stk 

100 

m 

10 

Continental  Union,  Ltd. 

100 

r/y 

7 

Do.     Pref.  Stk 

too 

180;^ 

County  of  Lon.  &  Bruxh 

^^Hi' 

Prov.  Klec.  Le.,Ltd. 
Do.     Cum.  Pref 

lO 

1^ 

H « 

10 

H    5i 

Crystal    Pal.   Dist.  Ord. 

■1 

5  p.  c.  Stk 

too 

142 

^r  < 

Do.     Pref.  Stk 

TOO 

5/..( 

Kdmundson'»  Eire.  Qotp, 

5 

5 

M/ 

Kuropeaii,  Ltd 

10 

an 

Do.        

7k 
100 

1h 

Gas  Light  &  Ck.    Ord. 

tea 

Oo.      3jp.c.  Max.     .. 
Do.       Cons.  Pref.  . . . . 

100 

w 

^^      * 

100 

m^ 

^ft    3 

Do.       3  p.c.  Deb.  Stk. 

100 

98 

WL  ^1 

Hong  Kong  &  China,  Ld. 

10 

14 

^Bio 

Imperial  Continental    .. 
Do.   Deb.  Sik.,  Red  . . 

too 

iilbi 
102] 

^m  ^^ 

100 

Ldn.  Elec.  Sup.  L 

Do.     6  p.c.  Pref     

3 

2] 

^m  " 

S 

5j 

■'  ' 

Do.     4  p.c.    1  Mt.  Db. 
Stk.  Red 

100 

103 

^  4/ 

Malta  &  Medit.,  Lad.  .. 

5 

51 

5/ 

Metrop.  Elec.  Sup., Ltd. 

10 

13) 

1.M 

3/7} 

Do 

lu 

^1  '» 

Do.     I  Mt.  Deb.  Stk. 

100 

118* 

^   s 

Metro,  of  Mclbrne.  Dbs. 

iqo8-i3 

too 

112 

B  *' 

Metro,  of  Melhrne.  Dbs. 

t9i8-23>4 

100 

lUU 

^B  ^' 

Monte  Video,  Ltd 

ao 

11 

H  «4 

Newcastle-upon-Tyne  . . 

100 

m 

^B  3I 

Do.     U  p.c.  Deb.  Stk. 
Notling  Hill   Elec.  Ltg., 

100 

107 

V  °' 

Ltd 

10 

16 
7 
6 

4/'' 

4/0'- 

Do.         New    

li 

■  oJJ. 

Do.         do 1879 

1 
5 

3« 

Ottoman,  Ltd 

5/ 

Oxford  Elec,  Lim 

7 

^H" 

Prim-tiva  Gas  of  Buenos 

K 

Ayrcs,  ist  Deb 

100 

loet 

^1   s 

River  Plate  Elec.  Lgt.  & 

B 

Trac.,Ltd.,i  Deb. Stk. 

too 

85 

■      5/ 

River  Plate  Gas,  Ltd.    .. 

10 

11 

■     ^ 

Do.       Debs 

100 

101 

Royal  Elec.  of  Montreal 
Do.         I  Mt.  Deb.    .. 

170 

H  «4 

too 

105 

K  5/ 

St.  James'    &  Pall  Mall 

Elec.  Light,  Ltd.  .. 

5 

m 

7 

Do      Pref.    

5 

ID 

4 

94 

<ii 

'i\ 

Sth.Ldn.  Elec.  Sup.,  Ld. 

B  :i 

South  Metropolitan  .... 

100 

i.w» 

H  ' 

Do      3  p.c.  Deb.  Stk. 

100 

102 

H  ^ 

Tottenham  &  Edmonton 

GasLt.  &  C,  "  A" 

100 

142 

H  ^i 

Do.     3»  "B" 

100 

103 

■  r 

^ 

Do.             Debs.,  Red. 

100 

H  !/ 

West  Ham  lo  p.c.  Sum. 

5 

lU 

■    4 

Do.     Perp.  Db.  Stk. 

100 

120 

1 

Wstmnstr.  B,lec.Sup.,Ld. 

5 

14 

14/ 

:o/ 
■5/ 

4/ 
}/6 
■  / 


3°/ 

'I 

lib 

vol 

"/ 

5/ 

>/ 

alb 

'I 

'lb 

„l 
3/ 
lib 
10 

■  8/ 
4/6 
3/9 
4/ 

ti  10/ 
3/6 
30/ 

»/ 


Liverpool   &    London  &! 

Globe,  Stk : 

Do.      Globe  j^t  Ann  . . 

London,  jC^s  Shs 

Lond  .&  Lane.  Fire,.£25Shs 
Lond.  &L«nc.Life,;£35Shs 
Lond.  &  Prov.  Mar.,  Ld., 

I     ;£ioShj 

Lond.  Guar.  &  Accident, 

Ltd.,;£5  Sbs 

Marine,  Ltd.,  jC^s  Shs.  .. 
Maritime,  Ltd.,  /.loShs. 
Vlerc.  Mar.,  Ld.,  j^ioShs. 
N.  Hril.&  Merc.ZssShs. 

Northern,  .iC'oo  Shs 

Norwich      Union      Fire, 

jCioo  Shs 

Ocean  .\cc.&  Guar. ,  fy.  pd. 

Do.  .£5  Shs 

Ocean,  Marine,  Ltd 1 

Palatine,  .^lo  .Shs ! 

Pelican,  ^lo  Shs | 

Phoenix,  £^o  Shs 

Railwa]^  Pssrigrs.,;£loShs. 

Rock  Life,  jCs  Sbs 

Royal  Exchange  .. . 

Royal,  jC'o  Shs.   ! 

Sun,  j^ioShs 1 

Sun  Life,  jCio  Shs I 

Thamesa  Mr.sey.  Marine, 

Ltd.,  jC^o  Shs 

Union, >Cio  Shs 

Union  Marine,  £20  Shs.. 
Universal  Life,  ;£ioo  Shs.. 
World  Marine  £<i  Sbs.  ..j 


■:i 


1 11 

'*  *i 

'  2 

6}  36} 

10  74 

12  121i 

5  25 

2  8] 
.0/  4i 
100  350 

3  " 
iol  lOi 

7i  li| 

2  9} 

4  2« 

'*  3 

12  30 


La« 
Div. 


«/4l! 

J/  ! 

> 

>7 
)i 
i 

2/6 

2/6 
8/ 
4/ 
4 

6/ 


Nahc 


M 


IRON,  COAL,  AND  STEEL. 


INSURANCE 


1  Alliance,  ;C2o  Shs 

Alliance,    Mar.,  &  Gen., 

Ld.,  jCtoo  Shs 

Atlas,  £s°  -Shs 

British&  For.Marine,Ld., 

*     £20  Shs 

British    Law    Fire,    Ltd., 

j^io  Shs 

Clerical,   Med.,    &   Gen. 

Life   j£25  Shs 

Commercial  Union,  Ltd., 
I     XlsoSbs 

Do.  "W.  ofEnit  "  Ter. 

Deb.  Stk 

County  Fire.  ;£too  Shs. .. 

Kagle,  £5  Shs  

EniploVTs'  Liability,  Ltd., 

£ioShs 

Equity  &  Law,  .£100  Shs. 
General  Life,  ;£ioo  Shs. . . 
Guardian,  Ld.  jCto  Shs. 
Imperial,  Ltd.,  j(^2oSbs.. 
Imperial  Life,  ;£ao  Shs.  .. 
Indemnity  ^lutual  Mar,, 

Ltd.,  ;£i5Shs 

Lancashire,  j£2a  Shs.  .... 
Law  Acc.&Contin.,  Ltd., 

iiShs. 

Law  Fire,  .£100  Shs 

Law  C.u.tr.  &  Trust,  Ltd., 

jfiio  Shs 

Law  Life.  j£2o  Shs 

Law  Un.i^  Crown  ;£ioShB  \ 

Do.  Deb.  Stk.,  11)42.. 
Legal  &  General,  j^soShs. 
Lion  Fire,  Ltd.,  Hi  Shs. 


44/     10 


49 


21 

"       ^* 

50/ j  18 

5  I  40 

100  loaj 

80  ,2071 

W;    { 

6  !  241 
5  15 
5  10 
S  27 
4  6J 

3     lU 

■    a 

10/    i 

•i  ITJ 

k 

•  '.  24 

■•/      6* 

too    107 

8      16A 

>i       i 


'■H 

4/28 
28/1 

6d. 

39/ 

5/ 

4/ 
11/ 
1/6 

i 

4i 
45/ 

6/ 

to/ 

7ld. 

5/ 

5' 
13/4 

4 

1/ 
ii)d. 

5 

od. 

6 

S 

< 

'5/ 
S 
1/ 
5 
5 

^4— 


Barrow  Haem.  Steel,  Ltd. 

Do.  6  p.c.  and  Pref... 
Bell  Bros.,  L.,  6p.c.  C.P. 

Do.  4  p.c.  D.  S.  Red. 
Bengal  iron  and  Steel  . . 
Bolck.,  Vaugh.  &  C,  Ld. 

Do.    £i  liab 

Brown,  J.  &   Co.,    Ltd., 

£10  Shs 

ConsettIron,Ld.,;CioShs. 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  .£23  Shs.  .. 
English  Crown  Spelter  . . 
General  Mining  Assn.,  Ld. 
Harvey  Steel  Co.   ofGt. 

Briuin,  Ltd 

Lehigh  V.  Coal  i  Mt.  5  p.c. 

Guar.  Gd.  Cp.  Bds 

Moss   Hay  Henmlite  Iron 

and  Steel,  ist  Ml.   .. 
Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Newport  .Abrcrn.  Bk.  Vein 

Steam  Coal.  Ltd 

New  Sharlston  ColL.L.Pf. 
Nw.Vancvr.Coal&  Ld.,L. 
North's  Navigation  Coll. 

{1889)  Ltd 

Do.  10  p.c.  Cum.  Pref. 
Pease  &  Pan,  I 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd 

Do        New,  j£5  Shs.  . . 

Do.  Mt.  Debs.,  Red. 
Russian  Col.yp.c.Cm.Pf. 

Do.  6  p.c.  ist  Mt.  Db. 
SheltonIrn.,Stl.&Cl.Co., 

Ltd.,  iChg.  Debs.,  Red. 

Do.  6  p.c.  2  Mt.Dbs  R. 
Sth.  HettonCoal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers&  Maxim,  Ltd  .. 

Do.     Pref. 

Do.     5  p.c.  Prfd     Stk. 

Do.     stMt.Dh.Sk.Rd. 


51 


t62i 


4« 

13} 

108 

1 
2Ci 
lit 


38|: 

11  1 

?» 

2|j 

100    j 

100  I 

83   I 

9    ( 
12 


5 

2< 

5 
too 

ioc4 

lOli 

100 

100 

102i 

100 

ICtit 

10 
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SHIPPING. 


ji 


5 

8/ 
4« 

A) 
6 

«/ 
7/ 
4i 

S/ 
5/ 

l/t 
•9/8 


4i 

6/ 


AfricanSteajii  Ship,  Fully. 

]    paid ao  17) 

'Amaion  Steam  Nav. ,  Ltd.    la)  9^ 

Anchor  Line  Cum.  Pf.     ..to  9 

Do.     Red.  1st  .M.  D.  S.  too  99 

'Brit.  &  Col.  Steam  L.C.Pf.    10  10 

Do.     1st  Ml.  Dbs.    too  101 

Castle  Mail,  Ld.,  ;£2o  Shs.    20  21 

Do.     Cum.  Pref. jo  22 

Do.  ist  Deb.  Stk.,  Red.  too  101) 

China  Mutual  Steam,  Ltd.      s  5 

Do.  Cum.  Pref. 10  llj 

Cunard,  Ltd 90  13 

Do.     £10  Shs 10  6 

Elder  DeinpSler4iiM.D.S  too  9Si 

Furness,Withy,5p.c.C.Pf.    lo  lOJ 

Do.     I    Mt.  Dbs.,  Red.  100  107 

General  Steam    15  7) 

Do.     s  p.c.  Pref.,  1874..     lo  9) 

Do.     5p.c.  Pref.,  1877..    10  9 

Houlder  Line 5  5 

'     Do.     5 J  Cm.  Pf.    s  41 

Do.     4!  isi  Ml.  Db.Stk.  ICO  94} 

Indo.China  Sicani  Na\iga.     10  ? 
Khedivial  Mail  Steamship 

&  Graving  I  )ock  Cm.  Pf.      3]  31 

Do.      ISI  Ml.  Db.  Eds.  loo  99} 

Leyland  &  Co. ,  Lid 10  29 

Do.  7  p.c.  Cum.  Pref.  - .     10  14 

Do.  44  p.c.  Cum.  Pre-Pf.    10  V 

Do.  1st  Mt    Dbt.,Red.  loo  H 


Mercantile  Steam,  Ltd.  ..1     5  I  10 

New   Zealand  Ship.,  Ltd.,1     (i    6 
Do.     Deb.  Stk.,  Red.  .100    102 

Orient  Steam,  Ltd 10       31 

P.&O.  Steam,  Cum.  Prefd.  too   1421 

Do.     Defd IOC   236 

Do.     Deb.  Stk 100   111 

Richelieu  &  Ont.,  isl  Ml.  100 

Royal  Mail,  ;£ioo  Sbs 6a  '  47 

Shaw,  Sav.,  &  Alb.,  Ltd., 

"  A'Pref.  i     , 

Do.    "B'Ord i    ]       4] 

Union  Steam,  Ltd 20 

Do.     NewjCaoSbt.  ....    10     11 
Do.     Deb.  Stk.,  Red.  ..  100   106' 

Unionof  N.Z.,  Ltd 10      9) 

Do.    4i;>.c.Db.  Sk.....:ioo     SB 

Wil»on'«&  Fur.-Uy.C.Pf.    10     11) 


•*•  Tta  Skarex  wilt  bt  found  on  a 

preceding  page*  , 

TELEGRAPHS  AND  TBLBPHONKSt i 


19 
116 


S 

■5/ 
30/ 
18/ 

3/ 

5 


ltd. 

8/ 
to/ 
2/ 
5/ 

2/6 


s 

4 
5 

5 

4 
4 

51 

ia/« 
6 

6d. 

1/ 
3/ 
6/ 
6/ 
'6 


110/ 


10  i  111  I 

I  4! 

I  1«| 

too  132i  ! 

too  '107    , 


4 
4/ 
6/ 
5 
S 


African  Direct,  Ltd.,Mort. 
Debs.,  Red 100 

Amaion  Telegraph.  Ltd.     10 
Do.         Debs.  Red. . .  too 

Anglo-American,  Ltd.  ..  100 
Do.  6  p.c.  Prefd.Ord. ..  100 
I>o.  Defd.  Old. too 

Brazilian  Submari.ie,  Ltd.  10 
Do.  Debs  .  2  Series   ..     •00 

Chili  Telephone,  Ltd 5 

Comcial.  Cable,  tioo  Shs.'  — 
Do.    Stg.   500-yr.    Deb. 
Stk.  Red too 

ConsJ.  Telephone  Constr., 
&c.,  Ltd 

Cuba  Submarine,  Ltd.    .. 
Do.  10  p.c.  Pref.  to 

Direct  Spanish,  Ltd 5 

Do.  10  p.c.  Cum.  Pref..      5 

Direct  U.S.  Cable,  Ltd. . .    20 

Direct  W.  India,  L.,  Dbs.  too 

Eastern,  Ltd 100 

Do.  Pref.  Slk 100 

Do.  Ml.  Deb.  Stk., Red.  100 

Eastern  Exten.,    Aus.,  & 
China,  Ltd 10 

Do.  (Au.s.Gov.  Sub.)  Deb.,  < 

Red TOO 

Do.        do.      Bearer  ..100 
Do.     Mort.  Deb.  Stk.  .  100 

Eastn.  &  S.  Afric,  Ltd., 

Mort.  Deb 1900  100 

Do.         Bearer 100 

Do.  Mort.  Debs.  ..1909  too 
Do.  Moru  Debs.(Maur. 
Subsidy) 95 

Grt.  Nthn.  Copenhagen. ..  I  10 

Halifax  and  Ber.,  Ld.,  tst 
Mt.  Dbs loo 

Fndo'European,  Ltd 25 

London  Platino-Brazilian, 
Ltd.,  Debs 1904,100 

Montevideo  Telephone  ..      i 
Do.        5  p.c.  Cm.  Pf.      I 

National  Telephone,  Ltd.  5 
Do.  Cum.  1  Pref.  ....  10 
Do.  Cum.  a  Pref.  ....  10 
Do.  Non-Cum.  1  Pref..  5 
Do.  Deb.  Stk.,  Red.  ..  100 

Oriental  Telephone,  Ltd..      1 

Pac.&Euro.Tlg.Dbs.,Rd.  too 

Renter's,  Ltd 8 

Un.Riv.  Plate Telph., Ltd.  5 
Do.  Deb.  Slk.,  Red.   ..  100 

Weil  African  Telg.,    Ltd.: 
5P,c.  Mt.  Debs., Red...  too 

W.  Coast  of  America,  Ltd.  a| 
Do.  Dbs lOQ 

Western  &  Brazilian,  Ltd.  — 
Do  Deb.  Stk.,  Red.  ..  100 

W. India  &  Panama,  Ltd..    10 

Do.  Cum.  1  Pref. 10 

Do.  Cum.  a  Pref. 10 

Do.  Debs.,  Red 100 

West.  Union,  A  p.c.  Sig. 
Bds.,  Rd too 
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3i 

87i 

64) 

'114 

'  151 

14j 

ice 

I    2) 

1200 


19)! 

5  i 
9)1 
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102J 
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,J5 
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101) 
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SO 
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T 
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nUHWAYS  AND  OMNIBUS. 


4/ 

6/ 

S 

9/ 
6 
5 
1/9 


Anglo-Argentine, Ltd....      5  3| 

Do.     Deb.  Stk 100  130 

[Barcelona,  Ltd 10  13 

Do.     Deb.,  Red too  100) 

Do.  do loo  1004 

Belfast  Street  Trans. to  16) 

Blackpl.  &  FItwd.  Tram..; 

.^13  Sha.    to  I  18 

Brisbane  ;  p.c.  Red too  106 

British  Elec.  Trac, Ltd.-    lo  IS) 

Do.  *|>.c.  Cum.  Pf.    ..10  13 

Do.  SPC-  Perp.  Deb.     .loo  UT) 

B.  Avres  &  B«lg.  Ttaa.,1  i 

Ltd.,6  p.c.  Cuia.  Pnr.'    «  St 

;    Do.     Cnok  Praf.  ■■B",    s  S 

I    Do.    lOtb.Slk. i«o  lOB) 


TnumjTi  sad  Omnibos  (f»mtimtt^  :  — 


Lot 
Div. 


Nauk. 


—  &  Ajrrea.  G<L  Mm., 
I    <  pLC  I  Deb.  BdL,  R«d."iae 

S)         Do.     Pref.  Dcba.,  RnL'too 

—  Calcuiia,  Ltd    ~ 

—  'Cartbagena  A  Hcrr.,  Ltd. 
Do.     Deb,  Red 

City  of  K'ham.  Trun*., 
Ltd.,  i  p  c.  Cum.  PrcC 
Do.   1  Mort.  Debs.,Rd. 

Otyof  E.  Ajrrei,  Ltd.... 

!     Do.    Kat.  ;£5Shi 

Do.     Deb.  Slk      

Coua  Rica  Elec.  TraoL,! 

I     Ld.,  5  p.c.  lu  Debt...,  — 

Edinburgh  Street  Tram.. I     3 

Glavgow  Tram.  &  OmnL: 

Ltd.,Z9  Shs I    I 

id.,  Depifd,  h  Greca- 

wich,  Prefd 5 

Do.    Defd ;    5 

Lond.  Gen.  Omni.,  Ltd. 
Do.    Deb     Red. 100 

London  Rood  Car  !    A 

Do.  Red.iMi.Deb.Stk.'ioo 

London  St.  RIy  (Prov., 
Ont.),  Ml.  Debs. 


4/9i 

4 

3 

»/ 
S 


e 


a 

80 
2 


100  300 

un 


"4 

in 


I07i 


ue 


104   ,     'JL' 


\i 


loe 


100 


I 


5/10 

t 
3/ 

»/9 
4/ 

•I 


London  St.  Trams 

Lynn   £    Boston    i    Ml 
1924     

Milwaukee    Elet.    Cuoa. 

Mt • 

IMinneapolis    St.  1  Cooa.! 

I     Mt •'loooUO 

iMonlreal  St.  Dbs.,  ■  90*..  too  ,108 
Do.     Debs.,  193a Iioo 

New  General  Traction  ..I     9 

I     Do.     Cum.  Pref. I     s 

iNtfa.  .Metropolitan !    I 

I     Do.     Ml.  Debv  Red...'ioo 

Nth.   Slaaords.,  Ltd 1    6 

I  Potteries  Elec.  Trac,  L  ,| 

Ord. j  10 

I      Do.       5  p.c.  Cm.  Prfj  10 

^Provincial,  Ltd 

;     Do.     Cum.  Pre/. 

.South  London 

Star  Omnibus  j)  Cm.  Pif. 

Sunderland,  Ltd 

Toronto  I  Mt.,  Red 

Tramways   Union,  Ltd.. 

1     Do.    Deb.,  Red. 

,     Do.  "B'Dbs.    

Vienna  General  Oraaiboa.  I    s 
Do.    :  p.c.  Mt.  Deb.,! 


12 
10» 

? 

too  106 

3;  u 

100     — 

too  j   — 

5 


5  I 


Red. 
Wolverhampton,  Ltd. 


too 


1* 


la/ 
I*/ 


5/« 

i4 


3 


srAS 

iS/9 

'^ 

4 

"4 

< 

6 

4 

S 

■  ]|/6 

4 


5t 

4 
3 


4l 


«o 

0 

1 

9 

too 

3U 

too 

162 

100 

144 

■00 

UU 

"1 

a 

Iw 

17 

WATBB  WOBKS. 


Antwerp,  Ltd 

Cape  Town  District,  Ltd. 
Cbelaea  

Do.      Pref.  Stk 

Do.      Pref.  Stk.,  1873.. 

Do.     Deb.  Slk 

iCity  St.  Petersborg,  Ltd. 

Colne  Valley 

I  Do.  Deb.Stock..  too  US 
Consol.  of  Rosar.,  Ltd.,  4I 

p.c  1  Deb.  Stk.,  Red... Iioo     8E 

East  London !iaa  XS) 

Do.      Deb.  Stk 100  153* 

Do.      Deb.  Slk.,  Red.  loo   UU 
Ea^  Surrey  Urd."B"  ..|  10  1  17 
Do.  4  p.c. Cons.  Db.Stk  too   132) 
Grand  junction   **A"  ..-sol  m 

Do.  'b'  ;«j/i !?. 

Do.  •C-{Maa.7)p.c)|.5|M| 
Do.  "D"(Maa.  7p.c.>|  so  941 
Do.  Deb.  Stock  |ioo  XS\ 

iohmnnesburg  J  p.c.  Dha.  10  93« 
:eot    ,ioo  360) 

Do.  New(Maz.  7  p.c).iioo  206 

jKimberley,  Ltd ,     7       ^ 

Do.      Deb>.,Red too   104 

I  Do.  Deb.  ^U,  Red..  100  106 
Lambeth  (Max.  10  p.c.)..{ loo  297 
Do.(Max.7ip.c.),joaiS'  —   287 

Do.  Deb.  .Stock 

Do.  Red.  Deb.  Slock  . 

Montevideo,  Ltd. 

Do.         I  Debw  Stk. 
Do.         •  Deb.  Slk. 

New  River  New 

Do.    Deb.  Slk... 
Do.    Deb.  Stk."  B- 

SevOle.Ltd. 

Sontbend  ■' AddL' (M. . . 
Soothwaik  and  VwukaB . 

Do.    "D~  Sham 

Do.     Pref.  .Stock j«oo 

Do.     •■  A"  Deb.Slock!loo 
Siaines  Resvirs   Jt.  Com. 
:    Craa.  Deb.  Stk..  Red.. 

Tarmncn,  Ltd. 

IWestMiddlcMx  ........ 

I  Do.  Del.  Stk. 

Do  Deb.  Stk 


196 

un 

3 


i!4» 


too  '•XXA 
rao  t») 


920 


XTbe  Jnvestors'  TRevtevv. 


Oecember  23,  iSqq. 


Prices  of  Mine  and  IVIining  Finance 
Companies'   Siiares. 

Shares  £1  each,  except  where  otherwise  stated. 
Australian. 


FOREIGN    RAILWAYS. 


GROSS   TRAFFIC    FOR     WEEK.        GROSS  TRAFFIC   TO  DATE. 


Name. 


84 
o 


4     ! 

I  15' 
20/ 

>S    '• 

21  : 

5/ 

i6i  ] 

36/ 

1} 

'3S 


3i 


63 

\\ 

9/6 

••is 
To 

5j 

'i 

Is 

11 

Mi 
28 

42 
5* 
3i 
7* 
30 
9 
6 

34 

7i 

8 

6t 

I4i 

SJ 

■ti  i 
58  ; 

=/7l' 


38 

lA 

3S 


Aladdin 4 

Associated    ^  " 

Do.      Southern 4/6 

Brownhill  Extended af    - 

Burbank's  Birthday ij  - 

Cha6fers,  4/ >3/3- 

CrtESUs  S.  United,  19/ ij  - 

E.  Murchison     H  - 

Golden  Arrow     5/6 

Golden     Horseshoe     New 

Shares  138" 

Golden  Link    iS" 

Great  Boulder,  2/ 30/    " 

Do.        Main  Reef,  10/  i     - 
Do.         Perseverance   lof   - 

Do.         South 2     - 

Hainault i 

Hampton  Plains.. _ i     - 

Hannan's  Brownhill 9J  - 

Hannan's  Oroya 2*   - 


'9I6 
i|   !  18  ; 

;!i5« 
i.i    «! 
i«li  8}  , 
5,'?;l  lH: 
S'i6| 

i  :|  -  ■ 

a 

1 1 18/6, 

ii  1"     ;< 

•5/6;   i 


Hannan's  Proprietary 8/6  ■ 

Do.     Star    I  &  - 

Ivanhoe,  Gold  Corp 13J    - 

KalgurliMt.&lronKing,i8/     i    - 

Kalgurli    6S  - 

Lady  Shenton its' 

Lake  View  Cons     14I   ■ 

Do.         Ex  leaded g 

Do.        South j  - 

London  &  Globe  Finance  17/    - 
London&W.A.Exploration  ift- 
Do.        Investment   . .     ^ 

North  Boulder,  10/    §  - 

North  Kalgurli  .  .^ i     - 

Northern  Territories    ....     i 

Peak  Hill 4}  " 

South  Kalgurli    4     - 

W.  A.  Goldfields    2}  - 

White  Feather  Reward    . .      ji  - 


s 
■1/ 

i 

'i 

A 


1 

■2/6 


Sooth  African. 


-  i 


Angelo si  " 

Aurora  West    ^      - 

Bantjes If    - 

Barrett,  10/ 8/6- 

Bonanza    31  " 

Buffelsdoom  (new  shares)       8   - 
City  and  Suburban,  j£4    ■•   4^   - 

Comet  (New) 2     - 

Con.  Deep  Level    i     - 

Crown  Deep    9     - 

Crown  Reef 12      - 

De  Beers,  ;£5 24 

Driefontein 31 

Durban  Roodepoort 4m   —  i  ! 

Do.  Deep    a§  -  J  : 

East  Rand  Sl  -li 

Ferreira    18     "  i 

Geidenhuis  Deep   7i    - 1^ 

Do.  Estate s8  -  i 

George  Goch   2     —  i 

Ginsberg 2f  —  J 

Glencairn i|    "   i 

Griqualand  West   7I 

Henry  Nourse    7     —2 

Heriot Sl   ~   I 

Jagersfontein 12     — 1| 

Jubilee 5     —  I 

Jumpers    3^  —   I 

Kleinfontein    il  —   ^ 

Knight's 48  —  ij 

Lancaster ai   -    J 

Langlaagte  Estate af  —   » 

Lisbon-Berlyn 2/   -  /3 


43  !  May  Consolidated 3?   - 

si  I  Meyer  and  Charlton 4! 

log  i  Modderfontein    ji  - 

}i^   New  BuUfontein    ^ 

3^  j  New  Primrose 3^   - 

3i  I  Nigel 2t   - 

T&l  Nigel  Deep li  - 

1 3     North  Randfontein  ij  - 

4}     Nourse  Deep 3i  - 

10     Porge.*;- Randfontein i|   - 

383     Rand  Mines    31     - 

3if   Randfontein    2^   - 

18     Rietfontein it  - 

4I     Robinson  Deep  (new) 4     - 

Bi  Do.       Gold,  ;£5  : 7^  - 

i§  Do.       Randfontein....   li   - 

2^     Roodepoort  Central  Deep    2* 

8|     Rose  Deep 7*  - 

2J     Salisbury 2     - 

i-^   Sheba    fi- 

5^  Simmer  and  Jack,  j^s   ....    5     - 

ift   Transvaal  Gold li   - 

sk     Treasury      4     - 

3^  United  Roodepoort 3     - 

2^  Van  Ryn a|  - 

8       Village  Main  Reef 6|  - 

it     Vogelstruis li 

li  Do.       Deep  i|  - 

I  li     Wemmer gi  - 

\k   West  Rand iJ- 

44  Wolhuter,  ;^4 3*    - 

2&  Worcester     aj  - 


Land  Exploration 

Anglo-French  Ex 2^-    is 

Barnato  Consolidated i§    -    ^j 

Bechuanaland  Ex i  —  i  1 

Chartered  B.S.A 2i|-  W. 

Clark's  Cons tk-AJ 

Colenbrander ^—   ^i 

Cons.  Goldfields Sil-'i  ' 

Do.  Pref.   ....22/  -  1/  ' 

Exploration     2i 

Geelong    3!  —  J 

!  Henderson's  Transvaal  . .  |  -  ^ 
Johannesburg  Con.  In.  -■  ij  -  ■& 
!  Do.  Water     ....     ^|  -   J 

I  Mashonaland  Agency  ....  ij  —  i 


AND    RhODESIAN. 

li  :  Mashonaland  Central  .... 
7!  I  Matabele  Gold  Reefs  New 

2^1  Mozambique    

ik  I  Oceana  Consolidated    .... 

I  ^  I  Rezende 

li  I  Rhodesia,  Ltd 

6     i  Do.  Exploration 

a|  1  Do.  Goldfields 

sl  ]  S.  A.  Gold  Trust    

lif  i  Tati  Concessions    

li  I  Transvaal  Development  . . 

■^ '  United  Rhodesia 

i^lWilloughby 

I J  j  Zamhesia  Explor 


1  _ 

i 

7k+i 

2A- 

TW 

li  - 

A 

^- 

l1f 

I     — 

^ 

U- 

I 

4l  - 

1 

I           — 

i- 

1% 

j^ 

■^ 

'i  - 

i 

Miscellaneous. 


'./3 

3 
'2/6 

7/ 

34i 
19/ 
16/3; 
44/6 

6J 

5^ 
rf' 

% 

i 


4i 
loj 


Alamillos,  £2 § 

Anaconda,  $25 8^ 

Balaghat,  fully  paid 10/6  -1/ 

Brilliant,  ;£2   7/6+  /6 

Do.      St.  George's 3A~  i 

British  America  Corp 13/9  —4/3 

British  Broken  Hill i5/6xd 

Broken  Hill  Proprietary.. 41/   -3/ 
Do.  Block  io;£io,;C9/i3pd  6 

Cape  Copper,  £z 5} 

Champion  Reef,  los 5^ 

Chillagoe  Mining  &  Ry. ..   ij. 

Copiapo,  ;C2 3I 

Coromandel    3 

Day  Dawn  Block 9/   - 

Frontino  &  Bolivia i^  — 

Hall  Mines     4/6 

Libiola,  ;^5 if 

Linares,  £-^    9;" 

Mason  &  B.-vrry,  £2 

Mountain  Copper,  £$  ....  6. 
Mount  Lyell,  £3 


-  4 

-  4 


61    - 


3* 

16/3 

5ti 

5/6 

1/6 

9/ 

"a 

45§ 
6ii 

100  I 
28/6! 

6/  : 
9  I 

2j    j 


3/3 


Mount  Lyell,  North    2J  . 

Mount  Lyell,  South     ....15/  - 
Mount  Morgan,  17s.  6d...  4^5- 

Mysore,  los si  - 

Mysore  Goldfields,  18/    ..   4/6- 

Do.     Reefs,  19/    1/ 

Do.     West,  t7/6   8/6 

Do.     Wynaad,  17/6  ..       8/6 

Namaqua,  £2    4^  - 

Nundydroog 3     - 

Ooregum 3^   - 

Do.       Pref. 45    ■ 

Rio  Tinto   £5    423   - 

Do.       Pref.;£      si   - 

Do.  4  percent.  Bonds  100 

St.  John  del  Rey 26/   - 

Taitapu   4/  - 

Tharsis,  ;£2    8^  - 

Tolima '*  A,"  ;£$ 2I 

Waihi  8}  - 

Waltekauri ig 

Woodstock (N.Z.)    3/6 


1/6 
4 
» 

1/ 


i 


Baring  Brothers  &  Co.  have  received  a  remittance  of  ;Ci5,539  3s.  in  bills  on 
London  at  ninety  days  sight,  on  account  of  the  service  of  the  City  of  Buenos  Ayres 
4i  per  cent,  sterling  loan  of  1888. 

Messrs.  Glyn,  Mills,  Currie  &  Co.  have  received  advice  from  the  London  and 
River  Plate  Bank  at  Monte  Video,  announcing  the  dispatch  of  a  remittance, 
amounting  to  ;C4.«»,  for  the  service  of  the  Uruguay  5  per  cent,  loan  of  1896. 

The  South  African  Gold  Mines  and  the  Witwatersrand  Township,  Estate  and 
Finance  Corporation  have  opened  offices  at  15  and  16,  George-street,  Mansion  House, 
E.C. 

The  offices  of  the  Fina?icial  Times  have  been  removed  to  72,  Coleman-street, 
E.C. 


Week 
ending 


Antofagasta  (Chili)  and! 
Bolivia  . .         . . ! 

Argentine  Gt.  Western  l 
Bahia  Blanca  and  N.W.: 
Buenos  Ayres  &  Pacific; 
Buenos  Ayres  &  Rosario 
Buenos  A>Tes  Gt.  Sthn. 
*  Do.  Ensenada  Sec. 
Buenos  .\yres  Western. . 
Central  Argentine 
Central  Bahia  ,. 
C.  Uruguayof  Mte.  Vid. 

Do.     Eastern  Ex. . . 

Do.  Northern  Ex. 
Cordoba  and  Rosario  .. 
Cordoba  Central 

Do.      Northern  Ex. 
Costa  Rica 
East  Argentine  .. 
Entre  Rios 

Inter  Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina  ..  ..j 

Mexican   ..         ..         ..; 

Mexican  Central  . .  i 

Mexican  National 
Mexican  Southern 
Minas  and  Rio  ..         ..  l 

N.  W.  Argentine 

Nitrate 

Ottoman  . . 

Recife  &  Sao  Francisco: 
San  Paulo  . .  . .  i 

Santa  F6  and  Cordova  ! 
Utd.  Rys.  of  the  Havana 
Western  of  Havana 
West  Flanders  .. 


Sep. 
Dec. 


Aug. 
Dec. 


Nov. 
Dec. 


Amount. 


In.  or  Dec. 
upon  1898. 


Nov, 
Dec. 


Nov. 
Dec. 


Oct. 
Dec. 


Oct. 

Nov. 
Dec. 


$613,000 

7,689 

'.930 

9.583 

14.956 

49.487 

4,661 

20,008 

25,646 

ml.  76, 1 39 

3.439 

2,c6 

873 

3.3S5 

1,755 
3,7=5 
3.385 
1138 
1,852 
$74,3oo 
1,062 

6,475 

$86,800 

♦331.875 

$132,502 

$14,630 

ml.  156,488 

1,410 

24,733 

4,665 

4,437 
19,116 
2,345 
5,48. 
4,240 
1,639 


+  $25,000 
4-      141 


O  U 


In.  or  Dec 
upon  iSgS. 


+  747 

+  I,540 

+  547 

■•-  9.174 

+  I,12»i 

+  6,641 

+  4.927! 

-m  24,854] 

+  3!2| 

+  i88' 

+  i/SJ 

+  1,430, 

+  185 
325 

+  95 

+  82 

+•  272 

+  $4,000 

+  801 
2,683 

-  $200 
4-  126,35 
i-  $2,708 
+  $986 

4- ml.  9,326 

+  566 

4.645 

+  7'7 

+  574 

6,185 
*  '89 

814, 
+        1.8251 

-  18 

I 


50 
BJ 
! 
i 
« 

49 
49 
50 
45 
§ 

44 
50 
24 
24 
24 
36 

4t 
5° 
50 
23 
16 
45 
« 

49 
§ 
24 


$5,447, 
1 33, 

»3. 

236, 

896, 

875. 

99, 

383, 

1,248, 

ml.  761, 

i49i 

3>. 

14, 

65, 

105, 

211, 

214, 

31, 

37. 

$1,786, 

66, 

513. 

$2,021, 

9.227, 

$3,100, 

S525, 

ml.  641, 

7", 

5>', 

M2, 

37, 

592, 

57. 

327, 

94, 

71, 


,000  +$i528coo- 
757  +  34,445 
,598,+  5,8.5 
084  +  58,652 
336  4-  146,657 
920  4-  [50,990 
335  *  18,891 
076  4-  71,331 
409  4-  293,281 
761  —m  296240 
911  +      15,437 


,008  ■ 
516 + 
-145  + 
.645  + 

2;0   4- 

,981  4- 

,017  4- 


4,795 
995 
26,205 
17,400 
12  065 
9,829 
1,075 
7.372 


2JO,  4-  $304,920 
i83i-  14,782 
263:-  4,275 
300  +$121,200 
837+1,186,181 
956 +$314,169 
727,+  $81,563 
513  +      13,406 


.83',  ■■ 
i4Sl  + 
58t  + 
066  - 
774  + 
2  iO  4- 

436  + 
680  T 

.461  4- 


8,646 
90i334 
35.473- 

3,813 
49,9°2 
27,384 
85.489 
39.695 

2,6311 


•  For  month  ended. 


t  For  fortnight  ended. 

$  From  July  i,  i8qq. 


I   Monthly  reiurns. 


INDIAN   RAILWAYS. 

GROSS 

TRimFlC   FOR  WEEK.                 GROSS  TRAFFIC  TO   DATE. 

NAME. 

Week  i 
ending  ; 

A^o-t-  'ri^JJ 

, .        Id.  or  Dec. 

Amoonl.          001898. 

Bengal  Nagpur 

Dec.    9  1 

Rs.2. 15.000;  +   Rs. 78.794    23 

Rs.  30  94.72314-  Rs.8.63. 387 

Bengals  N.-W. 
B'mh'y  &  B'roda 
Do.  State  Lines 

N0V.18  s 

R5.1.46.880I+  Rs.35.216    20 
;£3>>533i+        A5,403    24 

Rs.25.43.251  l+Rs.5. 13.252 

Dec.  16 

A668,052:+      £145,878 

„    16 

;£55,733  +      /ii7,30J    24 

;£',092,5)0  +       £285,025 

Burma    . . 

N0V.18 

Rs.i.51.712  +   Rs.17.140'  20 

Rs.  29.85.014  +     Rs.47.480 

Delhi  Umballa 

Dec.  16 

R5.29,ooo  -      RS.1.50D    24 

Rs.    7.03.914  +     Rs.83.5r1 

East  Indian 

..    '« 

Rs.i4.83.0'jo  4-Rs2.56.000    24 

R2.g7.63. 000  +RS32.0J.000 

Gt.  Indian  Penin 

»    «6 

;£66,43i:-       /:20,495    24 

£l,240,30J|+           £58,668 

Indian  Midland 

;;  16 

Rs.2.27.550  +RS1.07.356    24 

Rs. 34.34.815  +  RS.7.06.S14 
£45t,257  +■  ■     £39.598 

Madras  . . 

,t  9 

;(;i9,983  4-        ;£i.933    23 

South  Indian    .. 

Nov.  11 

Rs.i. 51.704  +     Rs.6.631    19 

Rs.  30.94.299  +     Rs.76.2ya 

Sthrn.  Mahratta 

,.     'i 

Rs.i. 59.271]+    Rs.46.321    21 

Rs.  30.39.529'  +Rs. «. 69.644 

UNITED  STATES  AND  CANADIAN  RAILWAYS 

• 

GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC   TO   DATE. 

NAME. 

Period 
ending. 

Amount. 

In.  or  Dec. 
on  1893. 

5«S 

A—-    'oVJ&f' 

doU.    \ 

dols. 

dol.s. 

dols. 

Baltimore  &  Ohio  S.W. 

Dec.    7 

139,000  + 

15,000 

22 

3,120,000 

+   116,000 

Canadian  Paci6c 

652,000'  + 

36,ooo 

49 

27,565.000 

+2,940,000 

Chicago  Great  Western. 

I20,93i[  + 

14,862 

23 

3,191,633 

+  482,709 

Chic.,Mil.,&  S.Paul.. 

810,000  + 

25,000 

23 

20,654,000 

+2,230,000 

Denver  &  Rio  Grande. . 

193.700  + 

ig,8oo 

23 

4,718,700 

4-   410,900 

Gr.  Trk.,  Main  Line   .. 

£87,441^+  £10,739 

23 

£2,198.388 

<- £269,818 

Do.  Chic.&Gr.Trk.  .. 

£14,803  4- 

£6.9 

2J 

£355,293 

+  £28,766 

Do.  Dct.,  G.  H.  &  Mil. 

£4,066  4- 

£891 

23 

£107,148 

+    £9.845 

Louisville  &  Nashville.. 

547,000  + 

91,000 

23 

■  2,743,000 

+1,979,000 

Miss.,  K.,&  Texas     .. 

253.  »72,- 

15.424 

23 

6,587,667 

4-    334,797 

N.  Y.,  Ontario,  &W... 

89,849;+ 

16,685 

23 

2,345,940 

+    451.977 

Norfolk  &  Western      .. 

258,000}+ 

32,OOJ 

23 

6,963,000 

+  1,164,000 

Northern  Pacific 

566,oooj  - 

10,000 

22 

15,002,000 

4-1,175,000 

St.  Louis  S.  Western  . . 

140,000  + 

13.000 

23 

2,785,000 

+      70,000 

Southern 

653.0001  "•■ 

72,000 

23 

14, 362, 00.0 

+1,522,000 

Wabash 

327,000  + 

62,000 

23 

7.865,:,o^  4- 1.1';';. 000 

MONTHLY    STATEMENTS. 


NET  EARNINGS   FOR  MONTH. 

NET 

EARNINGS 

TO  DATS. 

NAME. 

Month. 

. .     In.  or  Dec. 

A>"0"°'-     on  .398. 

■o.§ 

• ,     In.  or  Dec. 

*"°"°'-  1  on  1898 

dols. 

dols. 

dols. 

dols. 

Atchison 

Sep. 

1,546,000 

+ 

490,000 

3 

3,714,000 

4-1,695,000 

Canadian  Pacific 

Oct. 

1,411,000 

4- 

155,000 

10 

9,572,000 

H, 456,000 

Chic,  Mil.,  &  S.Paul.. 

Sep. 

1,204,000 

202,000 

3 

3,531,000 

4-     130,000 

Denver  &  Rio  Grande.. 

Oct. 

394,700 

4- 

9,015 

1,388,106 

+     20,5(6 

Erie          

Sep. 

999,000 

+ 

61,000 

3,088,000 

+    499,000 
+  £76,587 

Gr.  Trk.,  Main  Line    .. 

Oct. 

£161,900 

4- 

£■7,401 

£592,132 
£33,383 

Do.  Chic.  &  Gr.  Trk.  . . 

£5,200 

— 

£4.456 

4 

-    £8,841 

Do.  Det.  G.  H.  &  Mil. 

j^ 

£7.700 

+ 

£2,192 

£29.993 

+    £7,234 

Illinois  Central  .. 

1,137,000 

+ 

367,000 

3,427,000 

+    775,000 

Louisville  and  Nashville 

" 

902,000 

+ 

91,000 

2,973,000 

+   635,000 

Miss  K.  &  Texas 

581,304 

- 

168,915 

1,664,722 

+     78,220 

New  York  Central*      . . 

Nov. 

4,795,000 

+ 

520,000 

23,615,000 

4-3,575,000 

New  York,  Ont.,  &  W. 

Oct. 

141,300 

+ 

31,100 

652,400 

+   205,000 

Norfolk  &  Western       .  - 

491,000 

+ 

91,000 

1,826,000 

+   487,000 

Northern  Pacific 

j^ 

2,028,000 

+ 

.83 

6,418,000 

+    7>9.ooo 

Pennsylvania 
Phil.  &  Reading 

■,j 

2.536.500 

4- 

292,500 

10 

17.580,999;+   569.000 

Sep. 

892,000 

+ 

1 8,000 

2,473,066;+    104,000 

Southern  Pacific 

Oct. 

2,467,000 

+ 

467.000 

8,923,000+1,525,000 

Union  Pacific     .. 

.. 

1.186.000 

4- 

91,000 

3,goi.oooI+    591.000 

*  Statemenc  of  gross  traltic 
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XTbe  investors'  IReview. 

Looking  Forward. 

The  year  1899  closes  very  differently  from  its  begin- 
ning. Twelve  months  ago  we  had  what  was  then 
thought  a  hardish  money  market.  The  Bank  rate  was 
4  per  cent,  and  there  was  something  of  a  scramble  for 
the  use  of  floating  capital  at  the  end  of  the  year,  but 
markets  were  sustained  because  everybody  was  of 
opinion  that  the  dearness  could  not  last.  A  lower  Bank 
rate  was  looked  forward  to  and  duly  came,  bringing 
with  it  a  great  revival  not  only  of  purely  stock  market 
business  but  of  trade  throughout  the  country.  The 
trade  revival  has  continued,  but  we  agree  with  Sir 
Christopher  Furness  in  thinking  that  the  best  of  it  has 
now  been  seen,  and  as  for  stock  markets  the  vigour  has 
left  them  entirely.  We  have  entered  there  upon  a 
period  of  adversity  that  promises  to  last  a  long  time. 
A  6  per  cent.  Bank  rate  has  been  established,  and  we 
cannot  attempt  to  guess  when  it  may  give  place  to  a 
lower  one.  To  many  forms  of  enterprise  a  rate  so  high 
is  like  a  black  frost  to  winter  wheat. 

Some  amelioration  of  the  money  market  stringenc>-  is 
sure  to  take  place  in  the  early  weeks  of  the  year.  Gold 
has  been  obtained  in  New  York  to  the  amount  of  about 
;^2,ooo,ooo,  and  more  may  come.  From  the  Continent 
also  small  supplies  are  steadily  coming  in,  and  should  the 
Tsar  and  his  F"inance  Minister  be  unable  much  longer  to 
resist  the  demand  of  the  Petersburg  money  market  for 
an  increased  issue  of  paper  money,  gold  standard  or 
none,  it  is  not  improbable  that  our  6  per  cent.  Bank  rate. 
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especially  if  maintained  in  its  present  effectiveness, 
which  has  caused  the  market  rate  to  hover  between  6f-7 
per  cent.,  may  pull  considerable  amounts  of  gold  from 
Russia  ;  or  the  German  market  may  draw  it  away  thence, 
and  revert  to  a  position  of  ease  that  would  at  once  tell 
favourably  on  our  market.  In  ordinary  circumstances, 
therefore,  we  should  have  been  disposed  to  look  for  a 
decline  in  the  Bank  rate,  perhaps,  towards  the  end  of 
January.  We  fear,  however,  it  would  be  rash  at  present 
to  entertain  any  hope  of  that  sort. 

Apart  frorti  the  more  or  less  distressed  condition  of 
all  money  markets — a  condition  that  keeps  nearly  every 
one  of  them  hovering  on  the  brink  of  a  crisis — our  own 
financial  and  industrial  commitments  and  war  demands 
forbid  us  to  anticipate  cheap  money  for  months  to 
come.  The  war  outlay  has  not  yet  begun  to  tell  in  a 
formidable  manner  upon  market  supplies  of  credit. 
Last  week's  Exchequer  return  of  income  and  expendi- 
ture shows  that  only  about  ^^7,500, 000  more  had  up 
to  that  date  been  spent  upon  supply  services  than  in 
the  corresponding  period  last  year.  And  including  the 
;^i, 000,000  borrowed  from  the  Bank  during  the  week 
to  eke  out  revenue,  the  Government  has  so  far  obtained 
merely  _;^4,50o,ooo  by  the  creation  of  debt,  the  revenue 
having  been  about  ;^4,400,ooo  better  this  year  than 
last.  Now,  however,  revenue  is  nearly  sure  to 
begin  to  show  less  elasticity,  and,  although  the 
last  quarter  of  the  year  is  the  bumper  one  because 
of  the  income-tax,  licenses,  and  other  special  imposts 
received  then,  we  may  be  quite  sure  that  the  bor- 
rowings of  the  Government  must  increase  faster  than 
the  taxes  roll  in.  Much  also  of  the  money  obtained  will 
have  in  some  way  or  another  to  be  transmitted  abroad, 
because  we  are  buying  our  food  supplies  and  our 
horses  and  mules  in  foreign  countries,  principally  in 
North  and  South  America.  In  addition  to  the  ordinary 
trade  requirements,  our  money  market  has  therefore 
before  it  the  obligation  to  provide  the  Government  with 
gold  to  send  abroad.  A  large  accumulation  of  the  metal 
in  the  Bank  of  England  is,  consequently,  improbable, 
and  we  must  rest  satislied  to  put  up  with  high  rates  of 
interest  as  best  we  can,  for  fear  of  more  gold  than  we 
can  afford  taking  its  departure. 

In  these  circumstances  we  can  have  little  expectation 
of  permanent  strength  in  the  stock  markets  next  year. 
They  are  sapped  and  undermined  by  the  scarcity  and 
■dearness  of  bankers'  capital.  Let  us  not,  therefore,  be 
led  away  or  in  any  degree  deluded  by  the  appearance  of 
firmness  that  may  flush  over  everything  at  the  new  year. 
The  settlement  this  week  has  been  surmounted  with  far 
less  signs  of  devastation  than  had  been  anticipated,  but 
it  would  be  a  fatal  mistake  to  suppose  that  markets  have 
not  really  been  strained.  They  have  suffered  vitally, 
and  will  show  for  a  long  time  to  come  the  effects  of  the 
terrible  punishment  inflicted  upon  them.  All  might 
have  been  covered  over  aad  a  surface  of  great  smooth- 
ness and  strength  presented  to  the  pubhc  view  had  we 
not  been  at  war.  That  factor  taken  into  account,  it  will 
be  wise  to  look  upon  every  recovery  in  markets  as  some- 
thing of  a  snare.  With  dear  money  continued  the  un- 
expected is  certain  to  happen  one  of  these  days. 

The  same  observation  applies  to  our  foreign  and 
domestic  trade.  Both  have  this  expiring  year  been 
excellent,  above  anything  experienced  for  several  years 
past.  Prices  for  most  commodities  have  been  advancing, 
and  latterly  coal  and  iron  have  become  warningly  dear, 
but  the  cost  of  bankers'  capital  here  also  has  begun  to 


play  havoc  with  prospects,  and  sensible  merchants  and 
manufacturers  are  no  longer  committing  themselves  to 
large  contracts  in  any  direction.  Readers  already  know 
that  our  cotton  spinners  have  not  bought  American  raw 
cotton  with  anything  like  the  fulness  anticipated.  The 
same  is  true  of  the  iron  trade,  and  business  is  coming 
back  to  the  position  of  small  orders  given  out  only 
when  the  articles  bought  are  required.  For  some  time 
the  iron  trade  may  continue  to  feel  the  dangerous 
stimulus  imparted  to  it  by  our  excessive  naval  and 
military  expenditure,  but  in  all  other  directions  we  may 
expect  early  indications  of  a  recoil  in  the  wave  of  pros- 
perity, and  perhaps  see  declining  prices  accompanying 
the  smaller  business  done.  Already  prices  have  fallen 
back  somewhat  for  metals  such  as  copper  and  especially 
tin,  but  these  were  in  an  exceptional  position  all  through 
this  year,  and  too  much  stress  must  not  be  laid  upon 
market  movements  in  their  case.  In  other  directions, 
however,  business  is  not  so  promising  as  it  was,  and 
we  should  doubt  whether  Lancashire  can  long  remain 
untouched  by  the  disorganisation  of  Indian  business, 
the  product  of  many  causes,  which  has  now  gone  so 
far  as  to  throw  many  of  the  Bombay  cotton  mills  either 
altogether  out  of  work  or  back  on  partial  employment 
for  their  machinery.  Nor  must  we  overlook  the  fact 
that  business  expansion  has  been  overdone  in  every 
great  banking  centre,  and  in  every  country  ambitious  to 
excel  in  the  creation  and  development  of  new  industries. 
All  nations  are  ready  for  a  set-back,  and  unless  we 
misread  the  signs  of  the  times,  1900  is  going  to  bring 
trouble  with  it  in  many  parts  of  the  world  besides  Eng- 
land. Inflated  capitalisations  must  suffer  drastic 
pruning,  and  in  the  process  banking  capital  may  at 
more  than  one  point  suffer  deadly  curtailment. 


"Brummagem   Freedom." 

The  Tory  Government  of  Great  Britain  have,  through 
their  leader.  Lord  Salisbury,  made  certain  statements 
about  the  war  in  South  Africa  and  the  peace  which,  we 
trust,  will  some  time  ensue. 

The  most  important  statement  was  this — that  they  had 
entered  upon  the  war  not  to  acquire  territory  or  gold, 
but  to  obtain  equal  rights  for  all  men  in  South  Africa. 
Subsequently  the  noble  marquis  himself  in  part,  and  the 
leaders  of  the  Tory  Press  more  fully,  have  amphfied 
these  statements  to  mean  that,  although  their  object 
was  not  originally  rapacious  or  greedy,  yet  that  rapine 
and  greed  had  grown  upon  them  with  the  opportunity, 
and  that  they  meant — incidental!}' — to  acquire  all  the 
land  and  gold  that  were  to  be  had.  Still,  "  equal  rights 
for  all  men  " — that  was  the  glorious  end  they  had  in 
view. 

If  this  latter  statement  may  be  taken  to  mean  that 
all  men  in  South  Afiica  shall  have  equal  franchise 
rights,  untrammelled  by  limitations,  so  that  the  majority 
shall  decide  the  laws  and  institutions  of  the  country, 
then  something  will  certainly  have  been  gained.  We 
shall  have  no  more  oligarchies  to  be  the  bugbear 
of  British  orators,  but  neither  shall  we  have  Judseo- 
British  plutocracies,  nor  shall  we  have  cast-iron  systems 
of  government  fitted  to  ancient  European  States  clamped 
down  tightly  on  the  growing  South  African  infant. 
Oligarch,  plutocrat,  imperialist,  will  all  go  down  in  one 
overwhelming  flood  of  black  votes,  and  a  new  and 
greater  Hayti  arise  from  the  ashes  of  the  South  African 
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conflict.  If  they  only  mean  to  give  equal  votes  to  all 
while  men,  then  a  minority  will  continue  to  rule. 
Without  arguing  in  favour  of  giving  votes  to  the 
coloured  populations  of  newly-acquired  countries,  we 
may  point  out  that  in  iiol  doing  so  we  are  admitting  the 
right  of  the  minority  to  govern  in  cases  where  it  is 
necessary  for  the  welfare  of  the  country.  The 
"  oligarchy  of  Pretoria "  (sic)  is,  in  the  eyes  of  the 
Boers,  just  such  an  instance  of  the  minority  ruling  for 
the  country's  good.  Putting  aside  the  whole  question  of 
coloured  votes,  it  is  obvious  that  the  act  of  granting 
equal  untrammelled  franchise  to  all  white  men  in  South 
Africa  must  result  in  an  Afrikander  majority,  which 
would,  therefore,  govern  the  whole  country,  as  is  at 
present  the  case  in  Cape  Colony  and  the  twin  republics. 

It  is  difficult  to  reconcile  the  creation  of  such  a  state 
of  affairs  with  the  High  Commissioner's  judicial  state- 
ment that  he  intended  "  to  break  down  the  dominion  of 
Afrikanderdom."  The  local  British  South  -  African 
Press,  better  informed,  apparently,  than  its  London  con- 
temporaries, has  realised  where  the  difficulty  lies,  and 
has  crystallised  true  imperialistic  and  Christian  senti- 
ment into  speech — thus,  "  Nothing  short  of  extermina- 
tion in  the  course  of  war  can  prevent  the  Dutch  from 
being  still  in  a  majority."  (The  Natal  Witness,  asquoted 
by  the  Morning  Post.)  At  this  rate,  not  only  is  Naboth's 
Vineyard  to  be — incidentally — annexed,  but  Naboth 
himself  and  his  husbandmen  are  to  be  "  extirpated  in 
the  course  of  war,"  so  that  the  equal-rights  system 
should  not  work  the  wrong  way.  This,  therefore,  is 
the  settlement  contemplated  by  the  imperial  talent  of 
the  Colonial  British,  directed  by  the  wisdom  of  Downing- 
street. 

What,  then,  is  to  be  the  fate  of  the  Cape 
Dutch,  who  are  after  all  not  only  the  majority  in 
the  country,  but  the  earliest  settlers,  and  those  to 
whom  the  land  once  belonged.  The  Cape  Dutch 
have  seen  the  Free  Dutch  raided  by  British  soldiers, 
they  have  seen  insurrection  planned  in  Johannes- 
burg and  in  London,  having  for  its  object  the  "  break- 
ing down  of  the  dominion  of  Afrikanderdom "  in  the 
Transvaal.  They  have  seen  some  few  traitorous  authors 
of  this  conspiracy  judged  by  the  British  Government  to 
nominal  sentences  of  imprisonment  and  released  long 
before  their  terms  had  expired.  They  have  heard  our 
Colonial  Secretary  publicly  commending  the  chief  con- 
spirator as  a  person  who  had  done  nothing  dishonour- 
able. They  have  seen  the  High  Commissioner  in  con- 
ference with  these  conspirators,  have  heard  him  express 
his  determination  to  break  down  the  dominion  of 
Afrikanderdom,  and  have  seen  a  vast  armada  poured 
into  their  country  for  that  purpose. 

Now  they  are  told  that  if  they  do  not  humbly  bend 
their  necks  to  the  yoke  they  will  be  shot  as  traitors,  or 
"  extirpated  in  the  course  of  war."  They  may  naturally 
inquire  if  this  is  a  necessary  process  of  preparation  for 
"  giving  equal  rights  to  every  man  in  South  Africa  ?  " 

If,  from  the  hideous  arena  of  civil  war  into  which  their 
country  has  been  plunged  by  our  glorious  imperialistic 
band,  they  turn  to  the  British  people  for  succour — ask- 
ing us  if,  even  though  Gladstone  be  no  more,  his  pupils 
and  his  party  are  yet  in  existence — what  answer  can  we 
make  ?  How  deeply  the  cancer  of  Imperialism  has 
eaten  into  the  vital  British  sense  of  justice  may  be 
judged  by  the  proceedings  at  the  Liberal  Conference  at 
Manchester.  There  the  relics  of  what  was  once  the 
party  of    "  peace,  retrenchment,   and   reforni "   could 


agree  to  nothing  except  that,  right  or  wrong,  the  war 
must  be  prosecuted  to  the  bitter  end.  Shade  of  Glad- 
stone !  Is  this  all  that  is  left  ?  Did  he  in  1881,  after 
Majuba,  declare  that  nothing  was  left  to  us  but  to  light 
in  a  wrong  cause  to  the  end  ?  Nothing  left  but  revenge  ? 
Ah,  yes  I  That  was  before  gold  had  been  discovered 
in  the  Transvaal. 

Since  that  time  another  discovery  has  been  made  of 
the  splendid  virtues  that  have  lain  so  long  unrecognised 
in  the  word  "  paramountcy."  Sweet  word,  the  quint- 
essence of  all  that  is  generous  and  free  ;  balm  of  Gilead 
to  an  afflicted  country ;  repeat  it  again  and  again  ! 
Peace  and  goodwill  to  all  mankind — and  "  para- 
mountcy." Is  this  the  message  that  the  British  people 
will  send  to  South  Africa  in  her  hour  of  adversity  ? 
Shall  we  say  that  we,  as  free  men,  setting  the  highest 
possible  value  on  our  own  freedom,  intend  to  obtain 
and  keep  a  lien  on  their  freedom  ?  Shall  we  tell  them 
that  we  mean  to  beat  them  down  by  force  of  arms,  to 
crush  their  liberties,  if  need  be,  under  the  thumb  of  an 
Imperial  dictator?  If  this  is  the  message  we  send, 
then  we  may  assure  ourselves  that  freedom  in  England 
is  dead  too.  No  free  people  ever  sent  such  a  message, 
or  can  do  so,  for  if  to  govern  ourselves  under  freedom's 
banner  is  glorious,  then  to  govern  others  against  their 
will  is  shameful. 

There  is  still  one  other  course  we  may  pursue,  we 
may  offer  them  Brummagem  freedom  —  a  spurious 
article,  like  Brummagem  Liberalism — and  one  which, 
when  the  gilt  is  off,  will  prove  of  no  value  whatever. 
We  may  give  the  franchise  to  all  white  men,  and  at  the 
same  time  render  that  franchise  entirely  inoperative  by 
formulating  for  South  Africa  a  cast-iron  Constitution, 
which  can  only  be  altered  with  the  assent  of  an 
Imperial  dictator  enthroned  in  Capetown  and  con- 
firmed by  a  British  Act  of  Parliament.  We  may,  in  fact, 
allow  all  South  Africans  to  amuse  themselves  by  voting, 
so  long  as  we  do  the  "  counting "  in  London.  Or 
our  noble  marquis,  who  at  first  expressed,  inter  alia, 
his  desire  to  obtain  equal  rights  for  every  man  in  South 
Africa,  may  be  led  into  making  some  further  explana- 
tions, such  as  that  what  he  meant  was,  "  He  would 
obtain  equal  rights  for  every  man  in  South  Africa  who 

agreed  with  him."     The  rest Bah  ! — they    were 

canaille.  A.  W. 


The   Mutual    Reserve   Fund   Life 
Association,  U.S. 

For  some  time,  we  can  hardly  tell  why,  a  pleasing 
impression  was  on  our  mind  that  this  concern  had 
retired  from  business  so  far  as  the  United  Kingdom 
was  concerned.  We  thought  that  Mr.  Edwin  R.  Spiers's 
exhibition  of  himself  in  one  or  two  encounters  he  had 
with  this  Review  had  sufficiently  enlightened  the 
British  public  to  put  an  end  to  further  efforts  on  the 
part  of  the  "  Mutual  Reserve  "  to  obtain  money  from  it ; 
that  we,  in  short,  had  killed  it.  This  delusion  was 
unpleasantly  dispelled  some  months  ago  by  tlie  receipt 
of  a  circular  signed  "Joseph  Savory,  resident  vice- 
president,"  informing  us  that  the  London  address  of 
the  association  had  been  changed  to  some  number  in 
Cannon-street,  and  inclosing  a  nice  prospectus  inviting 
us  to  come  along  and  "  insure."  It  was  verj-  kind  of 
Alderman  Sir  Joseph  Savory,  Bart.,  M.P.,  to  think  of 
us  in  this  way  after  all  that  has  passed  between  us,  and 
we   must   apologise  for  having  recently  misdescribed 
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him  as  chairman  of  the  London  board  ;  but  we  did 
not  respond  to  the  invitation,  and  now,  when  the 
figures  of  its  business  for  the  past  year  are  before  us 
in  its  returns  made  to  the  United  States'  insurance 
department  we  should  like  to  give  it  one  more  over- 
haul. As  basis  for  what  we  have  to  say  take  the 
following  table.  The  iigures  of  income  include  .-?482,26o 
from  "  deposits  received  during  1898  and  assessments 
paid  before  due,"  and  those  of  expenditure  $532,382 
"deposits,  assessments  paid  before  due,  included  in 
income  "  : — 

Mutual  Reserve  Fund  Life  Association,  U.S. 
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From  these  figures  it  would  appear  that  the  business 
of  1898  was  much  more  flourishing  than  that  of  1893, 
with  which  we  make  comparison,  mainly  in  order  the 
better  to  show  how  insecure  the  foundation  is  upon 
which  such  "  insurance  "  business  rests.  Furthermore,  it 
looks  as  if  members  were  almost  as  handsomely  treated 
now  as  they  were  five  years  ago,  the  proportion  of  the 
receipts  paid  to  them  having  fallen  only  from  69-30  per 
cent,  in  1893  to  69  per  cent,  last  year.  Unfortunately, 
there  is  rather  a  different  aspect  bestowed  upon  this 
pretty  statement  by  the  remainder  of  the  table,  which 
shows  that  expenses  have  risen  from  30  per  cent,  to 
32'25  of  the  assessment  or  premium  income,  so  that 
instead  of  having  anything  over  last  year,  after  meeting 
claims  and  expenses,  the  small  funds  of  the  company 
were  actually  trenched  upon,  payments  to  members  and 
expenses  together  having  amounted  to  101-25  P^r 
cent,  of  the  receipts,  as  against  99^30  per  cent,  five  years 
before. 

Evidently  the  association  has  a  hard  struggle  to  live, 
and  we  are  not  surprised  to  learn  that  it  has  about 
ceased  to  solicit  new  business  in  places  like  Liverpool. 
Its  larger  revenues  do  not  prevent  it  from  having  to 
trench  upon  its  very  slender  accumulated  funds.  These 
funds  are  stated  in  our  table  at  $3,160,560,  representing 
the  net  sum  remaining  after  deducting  various  liabilities 
of  the  small  amount  of  $227,000.  Among  these  habilities 
is  an  item  of  $75,128  of  "outstanding  bond  obligations," 
which  we  should  like  to  see  explained,  and  another  of 
$125,678  for  "  advance  assessments."  But  the  realisable 
assets  in  the  above  $3,000,000  odd  are  very  small,  for 
loans  secured  by  mortgages  on  real  estate  figure  for  only 
$1,195,580.  The  association,  however,  did  possess 
about  as  much  again  in  the  shape  of  cash,  either  in  its 
own  possession,  in  the  bank,  or  with  collectors.  Even 
so,  it  is  clear  that  the  business  has  reached  a  very  tight 
corner.  No  concern  can  long  go  on  living  on  levies 
alone,  as  this  thing  does.  The  prospect  is  much  too 
dreary  for  the  poor  wretches  who  year  by  year  see  all 
they  have  paid  gone  in  satisfaction  of  other  people's 
claims. 

No  information  is  afforded  in  the  Government  returns 
about  the  way  in  which  assessments  have  been  succes- 
sively raised  in  order  to  prevent  the  Association  from 


foundering  altogether.     When  we  dealt  with  it  origin- 
ally it  was  pointed  out  that   the   system   under   which 
policies  were  granted  by  this  irresponsible  organisation 
was  a  false   one,  and  that  as  policies  aged  or  became 
claims,  it  would  be  found  necessary  to  make  additional 
levies  upon  all  the  members  of  the  association  in  order 
to  meet  the  increasing  volume  of  such  claims.     That, 
we  have  reason  to  fear,  has  been  the  experience  of  all 
who  have  stuck  to  this  miserable  concern,  and  we  should 
be  glad  if  some  of  them  would  send  us  their  experience 
on  this  matter.     How  often,  and  by  how  much,  have  the 
levies  made  upon  them  in  the  shape  of  assessments  been 
increased  ?  Does  the  increase  in  income  shovirn  by  the 
figures  above  given  compared  with   1893   represent  in- 
creased assessments  and   not  increased  business  ?     In 
the    United    Kingdom  we   feel  positive  that   it   is  the 
former,  but  accurate  information  on  the  point  would  be 
very  valuable.     Then  again,  the  figures  that   we   have 
quoted  in  relation  to  assets  and  liabilities  appear  to  take 
no  account   of    the   "  unmatured   mortuary  liabilities," 
which   amounts   to   $1,777,384,      This   round   total    is 
curiously  split   up  into   "  claims  adjusted   not   yet  due 
$503,380,"  "  claims  in  process  of  adjustment  not  resisted 
$741,975,"  "claimsresisted$iio,833"and"claims  reported 
and  no  proofs  received  $421,196."  Presumably,  however, 
most  of  these  claims  will  have  to  be  met,  and  as  others 
are  continually  coming   in  the  immediate  prospect  is 
either  that  this  year's  revenue  will  have  to  be  more 
largely    anticipated  than   ever,  or  assessments  largely 
increased,  to  prevent  the  business  from  coming  to  a 
dead  stop.     We  may  be  sure  it  will  not  be  allowed  to 
stop  until  the  very  last  moment,  for  it  must  be  a  splendid 
affair  for  most  of  those  connected  with  it  in  the  capacity 
of  president,  chairman,  or  other  oflBcial.     Commission 
agents   alone   got   $637,000   last    year,  and    collectors 
$64,000.     Then  there  were  salaries  of    managers  3in«l 
agents,   salaries  and   other  compensations    to    officers^ 
salaries    and    other    compensations    to    employes,  and 
medical  examiners'  fees,  footing  up  to  the  very  hand- 
some figure  of  8420,000,     This  is  exclusive  of  travelhng 
expenses,  actuarial  expenses,  agency  expenses,  general 
office  expenses,  and  other  items  of  that  sort  including 
expenses  of  investigation  and  adjusting,  which  foot  up  to 
another  $431,000.     Altogether  the  pickings  are  rich  and 
sweet,  so  we  may  be  quite  sure  that  the  utmost  effort 
will  be  made  to  postpone  the  ultimate  and  inevitable 
conclusion.     Sorrows   are  coming  though  for  all  that; 
yea,  that  last  woe  of  all  when  the  mourners  shall  gather 
in  the  street.     But  good  Sir  Joseph  Savory  is  sure  to  be 
there  to  console  them. 

It  may  be  interesting  to  students  of  insurance  affairs 
to  know  that  the  State  of  Massachusetts  passed  a  law 
which  came  into  force  on  July  i  last,  in  virtue  of  which, 
assessment  life  insurance  corporations  can  no  longer  be 
established  there  or  transact  any  new  business.  The 
corporations  surviving  out  of  the  multitude  which  have 
perished  in  that  State  or  elsewhere  within  the  American 
Union  are  to  be  allowed  to  carry  out  the  contracts 
already  lawfully  made  there,  but  no  new  ones  must  be 
entered  into.  This  legislation  has  been  rendered  neces- 
sary by  the  malpractices  of  many  of  these  associations 
and  the  losses  that  have  consequently  fallen  upon  the 
citizens  of  the  State.  It  would  be  interesting  to  give 
the  history  of  the  rise  of  these  assessment  organisations 
had  we  space,  but  we  must  be  content  to  refer  the 
reader  to  the  very  able  report  by  the  State  Insurance 
Commissioner  issued  this  autumn  in  Boston.     It  is  a 
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tale  of  delusions  skilfully  exhibited,  and,  we  fear,  in 
many  instances  of  fraud.  As  a  report  from  the  same 
source  issued  some  years  ago  and  quoted  in  the  last  one 
says :  "  No  sooner  was  the  cue  given  to  this  form  of 
speculation  than  it  seemed  to  pervade  and  bewitch  the 
whole  community  with  its  banner  crys,"  "  The  Poor 
Man's  Sure  Road  to  Wealth,"  "  The  Fatherhood  of  God 
and  the  Brotherhood  of  Man,"  "Get  Rich  Quick,"  "A 
Fortune  While  You  Wait,"  and  to  which  should  have 
been  added  "  Success  to  Crime."  "The  history  of  the 
rise  and  progress  of  those  bubble  schemes,"  the  reporter 
adds,  "  is  too  recent  to  need  reiteration.  It  is  enough 
to  say  that  in  their  brief  career  they  transferred  more 
than  $12,000,000  from  the  liand^  mainly  of  those  least 
able  to  spare  it.  One  half  of  this  at  least  went  directly 
to  the  pockets  of  the  promoters  and  the  shrewder 
players  of  the  game.  Happily  under  a  vote  of  its 
legislature  this  sham  scheme  fell  apart  and  finished  like 
a  shameful  dream."  This  extract  refers  to  the 
"assessment"  bond  craze,  but  assessment  life  insurance 
of  any  kind  is  doomed  everywhere,  and  we  are  glad  to 
see  that  Massachusetts  has  determined  to  allow  its 
citizens  to  be  no  longer  misled  thereby.  Out  of  sixty- 
two  assessment  life  companies  organised  under  the 
early  law  within  the  State  only  two  remained  three 
years  ago,  and  these  two,  by  a  succession  of 
changes,  have  brought  themselves,  so  far  as  can 
be  done  by  the  adoption  of  rules,  &c.,  into  line  with  the 
old-fashioned  life  companies,  except  in  the  one  matter 
of  reserve.  At  the  present  time  all  the  companies 
incorporated  under  the  original  statute  have  passed 
away,  and  of  the  remainder  formed  under  various 
amendments  of  that  law  only  three  of  comparatively 
recent  organisation  now  exist.  We  shall  be  glad  to 
clironicle  the  disappearance  of  similar  concerns  from 
our  own  insurance  list,  for  everywhere  their  action 
has  been  productive  of  vexation,  loss,  and  mischief  in  a 
variety  of  ways. 


Iron    and    Steel    in    1899. 

It  is,  of  course,  too  soon  yet  to  have  complete  statistics 
of  the  progress  of  these  trades  during  the  year  now 
drawing  to  a  close  ;  but  reports  such  as  that  just  issued 
by  Messrs.  Boiling  and  Lowe  give  us  a  sufticientiy  close 
approximation  to  the  truth  to  enable  us  roughly  to  take 
stock  of  our  present  position,  with  some  dim  insight 
into  our  possible  future  prospects.  As  everybody 
knows,  the  current  year  has  been  one  of  abnormal  pros- 
perity, a  prosperity,  however,  unlike  previous  "  booms  " 
in  the  iron  and  steel  trades,  entirely  due  to  the  home 
demand.  This  has  likewise  been  the  case  in  the  other 
two  great  iron  produing  and  manufacturing  countries, 
the  United  States  and  Germany.  Neither  country 
has  exported  much  ;  each  found  it  somewhat  dilVicult 
to  support  the  pressure  at  home.  This  pressure  seems 
to  have  arisen  largely  both  in  this  country  and  in  the 
United  States  from  the  extension  and  reconstruction  of 
the  railway  and  tramways  system.  In  America  it  is 
estimated  tiiat  during  the  year  about  2,500,000  tons  of 
rails  have  been  produced,  while  home  orders  have  been 
booked  for  next  year  for  2,000,000  tons  of  rails.  In  this 
country  the  construction  of  Hght  railways  has  had  an  ap- 
preciable influence  on  the  prosperity  of  the  iron  and  steel 
trades,  which  has  been  further  enhanced  by  the  extension 
of  the  ordinary  railvv.ay  system,  by  tramways,  electrical  in- 
stallations, and  ship-building.  If  the  computation  be 
correct  that  Parliament  has  been  asked  to  grant  powers 
for  the  raising  of  about  ;^95,ooo,ooo  for  similar  purposes, 
the  continuance  of  this  prosperity  would  seem,  on  the 
surface,  to  be  fairly  well  assured,  at  least  during  next 
year.     But  the  South  African  war,  with  the  concomitant 


of  dear  money  and  extremely  probable  financial  crises, 
may  alter  all  that.  He  would  be  a  sanguine  prophet 
indeed  who  would  prophecy  long-continued  commercial 
prosperity  in  the  present  condition  of  the  political  and 
linancial  atmosphere.  Then  in  all  three  countries 
mentioned,  especially  our  own,  we  must  make  a  certain 
deduction  from  the  apparent  prosperity  for  the  heavy 
amounts  being  spent  on  the  construction  of  war  ve- 
in estimating  the  real  position  of  the  trade  of  a  coi; 
we  must  eliminate  these  amounts  from  our  calculations. 
Messrs.  Boiling  &  Lowe  take  a  very  hopeful  view  of  the 
probabilities  of  rapid  trade  recuperation  in  South  Africa 
on  the  conclusion  of  the  war.  We  wish  we  could  share 
their  sanguine  anticipations.  Even  if  this  war  were  to 
end  more  sreedily  than  anyone  now  ventures  to  hope, 
and  an  arrangement  were  concluded  satisfactory  alike 
to  Boers  and  Afrikanders — a  most  unlikely  chance — our 
South  African  colonies  will  have  been  so  thoroughly 
crippled  by  the  disastrous  effects  of  the  fratricidal 
struggle  that  it  will  be  years  before  they  can  recover 
even  such  a  position  as  they  occupied  before  the  war 
was  contemplated. 

Now,  however,  we  may  examine  a  little  more  closely 
the  probable  future  position  of   P^ngland  in  the  iron 
trade.     It  cannot  be  said  to  show  great   signs  of  im- 
provement.    We  have,  to  some  extent,  been  neglecting 
our  export  business.     So  also,  however,  have  been  the 
United   States   and   Germany.    There   will,  therefore, 
when  the  home  pressure  has  been  .somewhat  relaxed  in 
the  three  countries,  be  a  comparatively  free  field  for 
them  in  which  to  compete.     But,  when  the  scramble 
does   begin   for  the  foreign  trade,  it  will  be   a  sharp 
struggle.     Much  will  depend  upon  the  supply  of  iron 
ore.     British  prospects  are,  so  experts  assure  us,  better 
in  this  respect  than  is  generally  supposed.    One  autho- 
rity, basing  his  estimate  on  the  computation  of  Bewick 
forty  years  ago,  and  deducting  therefrom  the  amount  of 
ironstone  in  the  Cleveland  district  since  worked,  con- 
cludes that  there  may  yet  be  a  supply,  at  the  present 
rate   of  consumption,  for  800  years.      But  even  this 
authority  evidently  considers  the  estimate  somewhat 
untrustworthy  ;    and   we   agree   with    him.     Still,   the 
number  of  years  during  which  we  may  depend  on  our 
home  supply  is  certainly  considerably  greater  than  the 
forty  or  so  which  some  have  calculated.     Turning  to 
the  United  States,  it  would  seem  that  the  main  supply 
of  ore  there  must  come  from  the  Lake  Superior  district, 
and  it  is  estimated  that  it  is  sufficient  to  keep  up  the 
present  rate  of  pig-iron  production  for  some  forty  years. 
There  are  other,  though  inferior,  sources  of  supply,  so 
that  the  native  stores  of  both  countries  do  not  appear 
to  be  very  unequal.     Our  imports  of  ore  this  year  will 
probably  be  about   il  million  tons  better  than  in  1898. 
Of  the  9,000,000  tons  of  Spanish  ore  exported,  Great 
Britain  has  absorbed  about  6,500,000  tons ;  but  America 
is  already  competing  for  a  share  in  this  supply,  and  it  is 
doubtful  if  this  country  can  depend  uj-K^n  securing  so 
large  a  proportion  of  Spanish   ore  as  she  has  been 
accustomed  to  get.     But  the  deficiency  may  so  far  be 
made  up  from  Sweden  ;  yet  here  again  Germany  is  a 
strong  competitor  against  us.    On  the  whole,  however, 
it  would  appear  that,  as  regards  the  supply  of  iron  ore, 
the  chances  of  America  and  England  seem  pretty  equal. 
If,  however,  we  turn  to  the  figures  as  to  the  actual 
production  of  pig-iron,  for  example.  Great  Britain  really 
seems  to  be  losing  ground  as  compared  with  both  the 
United  States  and  Germany.    Messrs.  Boiling  and  Lowe 
estimate  the  world's  production  of  the  raw  metal  at 
40,000,000  tons.    Of  this  amount  America  sent  out  this 
year  14,000.000  tons,  Great  Britain  9,000,000,  and  Ger- 
many 8,000,000,  the  remaining  0,000,000  tons  being 
spread  over  France,  Belgium,  Scandinavia,  and  Eastern 
Europe.    The  14,000,000  tons  attributed  to  the  United 
States  is  a  higher  estimate  th.-m  any  yet  put  forth  in 
America  itself,  the  highest  figure  we  know  of  ha\ing 
been    13,500,000    tons.     But    taking    even   this  lower 
amount,  it  shows  an  increase  in  the  United  States  of  one 
and  a  half  million  tons  as  compared  with  l.ist  year,  the 
first  in  which  the  States  outstripped  this  countrj'.    As 
against  last  year,  Engkand's  production  of  pig-iron  only 
shows  an  increase  of  about  750,000  tons,  while  Germany 
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indicates  an  increase  of  some  500,000  tons.  Thus,  if 
Great  Britain  is  just  keeping  ahead  of  Germany,  she 
is  steadily  falhng  behind  the  United  States,  with- 
out any  apparent  hope  of  again  overtaking 
her.  The  contrast  with  America  is  much  more 
marked  if  we  take  the  output  of  manufactured  iron  and 
steel,  into  which,  however,  we  have  not  space  to  enter 
at  present.  It  is  not  impossible,  too,  that  Germany  may 
yet  place  herself  at  least  on  an  equality  with  England 
in  the  output  of  pig-iron.  But  we  do  not  mean  to 
suggest  for  a  moment  that  the  outlook  for  England  is 
hopeless,  or  even  exceptionally  bad.  As  in  many  other 
things.  Great  Britain  must  necessarily  be  the  greater 
loser  in  the  increasing  competition  with  rivals  in  fields 
where  until  only  a  few  years  ago  she  enjoyed  almost  a 
monopoly  of  the  world's  trade.  She  must  now  hght, 
and  light  keenly,  for  her  share  of  the  business  which 
before  came  to  her  unasked.  Yet,  with  increased 
energy  and  giving  more  consideration  to  the  special 
wants  of  her  foreign  customers,  she  may  retain  a  fair 
share  of  the  world's  trade.  Of  the  immediate  future, 
however,  we  can  only  say  that,  from  the  disturbing 
causes  to  which  we  have  referred,  the  outlook  for 
England  is  not  to  be  called  bright.  In  the  pure  trade 
struggle  she  may  mantain  a  foremost  position,  but,  if 
handicapped  by  wars  of  expansion,  by  the  oppressive 
burden  of  great  naval  and  military  festablishments,  her 
commercial  prosperity  must  necessarily  be  lessened 
greatly,  if  not  ultimately  extinguished. 


Economic   and   Financial   Notes 
and   Correspondence. 


Delagoa  Bay. 
We  thought  it  was  coming.     For  a  week  or  two  past 
paragraphs  and  articles    have  been   appearing  in  the 
Beit-Rhodes    British    Press    dwelling  upon  the  incon- 
venience to  Great  Britain  arising  from  the  fact  that  this 
West  African  harbour  is  in  control  of  a  neutral  State. 
Stories  about  secret  imports  of  ammunition  and  the  land- 
ing of  swarms  of  volunteers  going  to  swell  the  burgher 
armies  have  been  manufactured,  and  diligently  circulated 
with  a  view  to  found  upon  them  a  demand  that  our 
Government  should  take  "  strong  measures."     "  Shut  up 
Delagoa  Bay,  and  the  burgher  armies  will  be  starved 
out,"  is  the  gist    of  the  argument.     Some  enthusiastic 
followers  of  the  "  Golden  International "  Syndicate  now 
controlling  the  affairs  of  the  British  Empire  go  so  far  as 
to  demand  that  the  British  Government  should   declare 
food  a    contraband    of    war,    so    little   do   they    care 
what   happens     to    us    if    only    their   end    is  gained. 
We  have  a  faint  hope  that  there  is  enough  sense  left  in 
this  country,  if   not   in   the   members   of  the   present 
Administration,  to  prevent  these  pretty  schemes  from 
being  carried  out,  because  should  we  once  draw  poor 
little  Portugal  into  the  dispute,  it  is  sure  to  spread  to 
other    European   countries    certainly    not   friendly    to 
England.     And  were  we  to  go  so  far  as  to  treat  grain, 
dead  meats,  foods  of  all  kinds  as  contraband  of  war,  we 
may   be   certain   that   a   note   would  be  made  of  this 
precedent  for  use  against  us  when  the  time  comes  to 
worry  England  in  other  directions.     No,  we  had  better 
let  Delagoa  Bay  alone,  and  Portugal  hkewise,  keeping 
both  out  of  the  fatal  sweep  of  our  senseless  quarrel. 
Enough  blood  is  Hkely  to  be  shed  even  with  the  conflict 
hmited  to  one  between  ourselves  and  the  native  whites 
of  South  Africa.      Let  us  not  widen  the  war  until  all 
Europe  rises  in  coalition  against  us  and  determines  to 
put  us  down,  as  we  and  the  other  Powers  a  century  ago 
combined  to  destroy  the  upstart  Corsican. 

The  story  published  in  Thursday's  papers  about  a 
secret  agreement  between  Great  Britain  and  Germany 
may  be  accepted  as  illustrative  of  the  intense  interest 
taken  by  all  Europe  in  this  Delagoa  Bay  problem 
Accordmg  to  that  tale,  the  Geneva  award  on  the  Delagoa 
Bay  arbitration  is  likely  to  throw  upon  Portugal  the  pay- 
ment of  an  indemnity  amounting  to  ;^i,90o,ooo.  Portugal 


cannot  possibly  meet  this  demand,  and  therefore  will  be 
obliged  to  sell  her  possessions  at  Lorenzo  Marques  to 
some  Power  able  to  furnish  the  money.  England  is  to 
be  that  Power,  the  Lokal  Aitzeigcr  says,  but  before  she 
could  be  allowed  to  make  the  investment,  an  agreement 
with  Germany  was  necessary.  By  this  alleged  compact 
the  German  Empire  is  to  buy  the  Asiatic  possessions  of 
Portugal,  including  Goa  and  Macao— the  one  in 
British  India,  and  the  other  in  Southern  China— 
for  25,000,000  marks,  and  England  is  to  be 
allowed  to  annex  all  the  Portuguese  colonies 
in  South  Africa  covering  an  extent  of  2,000000 
Square  kilometres,  and  possessing  a  population  of 
13,000,000  souls.  Germany  is  to  be  further  placated  by 
territory  north  of  the  Zambesi,  with  the  exception  of  a 
strip  of  three  miles  set  aside  for  Mr.  Rhodes's  Cape  to 
Cairo  Railway.  Prompt  semi-official  denial  was  given 
to  this  tale,  and  it  is  inherently  improbable  in  many  of 
its  particulars.  For  instance,  we  cannot  believe  it 
possible  that  any  British  statesman  would  consent  to 
the  transfer  of  a  place  like  Goa  from  the  hands 
of  a  harmless  small  Power  to  those  of  a  great 
and  aggressive  one.  None  the  less,  there  is 
probably  something  brewing  with  reference  to 
the  West  Coast  of  Africa.  As  our  difliculties  in 
conducting  the  campaign  with  four  or  five  isolated 
armies  against  the  burgher  republics  increase  the 
urgency  and  eagerness  of  the  popular  cry,  "Seize 
Delagoa  Bay,"  will  force  the  hands  of  our  weak, 
popularity-loving  Administration,  and  may  drive  it  to 
some  rash  act.  Then,  as  we  have  said,  instead  of 
becoming  smaller,  our  troubles  will  become  indefinitely 
wider,  and  what  has  thus  far  been  a  dispute  between  us 
and  the  Dutch-Huguenot  farmers  of  South  Africa  may 
become  a  blazing  conflict  of  world-wide  importance, 
a  conflict  into  which  we  shall  enter  without  an  army 
and  with  a  fleet  half-manned. 

Rhodes  Impeiutor. 
The  Morning  Leader  printed  on  Monday  last  an  in- 
teresting letter  from  its  Capetown  correspondent  in 
which  examples  are  given  of  the  working  of  the  Press 
censorship.  They  are  all  interesting,  but  we  are  con- 
cerned with  only  one.  On  November  15  the  following 
message  was  handed  in  at  the  Capetown  telegraph 
office  for  transmission  to  "  a  resident  in  a  western 
province  village  "  : — 

Aliwal  North  hands  Boers.  Burghersdorp,  Stormberg  also 
occupied.  Mail  papers  show  that  portion  Steyn's  latest  despatches 
were  suppressed  by  High  Commissioner.  Did  not  reach  Colonial 
Office.  Rhodes  on  19  October  cabled  War  Ofilice  for  reinforce- 
ments Kimberley. 

Payment  was  exacted  for  the  entire  message,  but  the 
first  four  words  alone  were  forwarded.  This  is  smart,  if 
tantalising,  business;  but  what  we  should  Hke  to  know  is 
if  it  be  true  that  Rhodes  on  October  19  ordered  our 
War  Oftice  to  send  reinforcements  to  Kimberley,  and  if 
it  is  in  consequence  of  this  order,  or  similar  orders,  that 
Lord  Methuen  is  now  "  holding  his  own  "  in  an  en- 
trenched camp  north  of  the  Modder  River  ?  Is  it  to 
Rhodes,  in  other  words,  that  we  owe  the  temporary 
ruin  of  the  original  plan  of  campaign,  and  the  not  remote 
danger  that  Methuen's  force  may  have  to  capitulate 
through  hunger  and  disease  before  Field-Marshal  Lord 
Roberts  can  get  through  to  his  relief  ?  Perhaps  some 
M.P.  will  make  a  note  of  this,  and  wring  the  truth  out 
of  the  Government  when  Parliament  meets. 

The  Position  of  Our  Banks. 
There  is  no  small  force  in  the  following  letter,  and  we 
print  it  with  pleasure.  The  writer,  however,  has  not 
taken  into  account  the  danger  lying  in  the  inflated  value 
of  securities  produced  by  so'  many  years  of  cheap 
money,  nor  yet  the  smallness  of  the  cash  reserves  all 
banks  possess.  Given  a  great  fall  in  stock  market  prices, 
coupled  with  a  money  market  so  strained  that  it  would 
be  impossible  to  realise  or  to  borrow  cash,  and  banks 
quite  solvent  according  to  all  ordinary  tests  and  in 
ordinary  times  might  be  driven  to  close  their  doors. 
This  is  what  we  fear  as  one  consequence  of  this  present 
waste^of  the  nation's  capital.    And  over  and  above  all 
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this  we  still  have  much  unsound  banking  around  us — at 
any  rate  in  the  City  of  London,  as  the  career 
of  more  than  one  "  eminent "  mushroom  hnancier  in 
recent  years  proves.  And  have  all  the  appalling  losses 
incurred  by  the  British  public  in  mining  and  South 
African  land  company  finance  in  the  past  six  years 
been  borne  without  engulfing  unacknowledged  amounts 
of  banking  wealth  ?  Suppose  this  abominable  war 
goes  on  until  we  lose  the  mines  and  territories — a 
possibility  that  must  be  admitted  in  view  of  the  mistakes 
and  miscalculations  already  committed  by  us  and  of  the 
division  of  our  forces — are  there  not  elements  of  a 
completely  disastrous  crisis  in  the  position  of  our  stock 
outlets?  Again,  true  as  it  may  be  that  the  money 
raised  by  Government  loans  comes  out  of  one  banking 
account  and  goes  into  another,  it  is  none  the  less  also 
true  that  wealth  spent  in  the  murder  trade  cannot  be 
availed  of  in  other  directions — our  railways,  munici- 
palities, colonies,  all  must  suffer— because  the  capital 
otherwise  available  for  them  has  been  consumed. 

To  the  Editor. 

Leicester,  December  27,  1899. 

Dear  Sn<,— With  much  you  say  as  to  the  origin  of  the  Transvaal 
war  I  afiree.  It  is  an  unjust  war,  brought  about  by  unskilful 
diplomacy,  if  not  by  something  much  worse,  and  every  effort  should 
be  made  to  arrange  peace  at  the  earliest  possible  moment. 

So  long,  however,  as  the  Boers  are  in  occupation  of  our  territory 
the  difficulties  in  the  way  of  coming  to  terms  appear  insurmount- 
able, at  any  rate  at  present,  for  any  Government  attempting  a  settle- 
ment under  existing  circumstances,  and  in  the  present  temper  of  the 
people,  would  not  remain  in  cjffice  long,  I  fear. 

With  regard  to  the  effect  likely  to  be  produced  in  the  finances  of 
the  countrv,  1  think  you  take  an  unnecessarily  gloomy  view, 
especially  relating  to  the  banking  institution. 

I  have  had  a  verv  considerable  experience  of  the  banking  methods 
adopted  both  in  London  and  the  country,  and  I  do  not  hesitate  to 
say  that  our  banks  are  carried  on  on  far  safer  lines  than  they  were 
thirty-five  years  ago,  or  even  twenty  years  ago,  to  go  back  to  the 
time  of  the  failure  of  the  West  of  England  and  City  of  Glasgow 
banks. 

The  bank  failures  of  that  time  and  in  1866  were  due  to  bad  bank- 
ing—so bad,  in  fact,  that  nothing  could  have  saved  many  of  the 
institutions  invoK'ed  from  their  fate. 

Though  the  present  svstem  of  audit  may  have  its  weak  points, 
still  it  has  great  advantages  in  keeping  a  check  on  managers  and 
directors  inclined  to  make  unduly  large  advances. 

So  long  as  a  bank's  advances  are  sound,  and  it  has  a  reasonable 
cash  reserve,  there  need  be  no  fear  of  it  coming  to  grief ;  and  I 
believe  there  is  every  reason  to  suppose  that  our  large  banks 
especially  are  perfectly  sound  in  this  respect,  and  that  there  is  not 
the  slightest  danger  of  any  such  catastrophe  as  you  suggest,  even 
if  Hank  rate  goes  to  10  per  cent.,  as  in  1866. 

With  regard  to  the  ability  of  the  people  to  find  the  money  to 
carry  on  the  war,  I  think  you  much  under-estimate  the  position. 

Of  course,  a  large  portion  of  any  loan  raised  would  not  leave  the 
country  at  all ;  it  would  simply  go  from  one  pocket  to  another,  or 
one  banking  account  to  another. 

And  with  regard  to  the  amount  to  be  paid  to  foreigners,  it  would 
be  paid  by  our  carrying  trade,  our  foreign  trade,  our  dividends  in 
investments  abro.id,  or  sale  of  investments. 

With  regard  to  the  latter,  my  experience  points  to  a  much  larger 
amount  of  good  foreign  securities  being  held  in  this  country  than 
you  credit  us  with.  The  bank  1  am  now  connected  with  has 
always  large  amounts  of  .\merican  railway  bonds  and  foreign 
bonds  for  safe  custody,  and  I  have  no  doubt  that  the  other  banks 
of  the  country  could  all  tell  the  same  tale.  tijPv'S 

I  am  inclined  to  be  pessimistic  myself,  and  therefore  I  am 
naturally  iif  sympathy  with  many  of  your  views,  which  too,  I  am 
sure,  are  always  honestly  expressed  ;  but  there  are  two  sides  to 
every  question,  and  I  should  be  glad  if  an  abler  pen  than  mine 
would  follow  up  the  points  I  have  endeavoured  to  make. — Yours 
faithfully,  A  Colntky  B.\n'ks  Branch  Inspector. 

The  "Bank  of  India." 
Diligence  that  we  wish  we  could  call  praiseworthy  is 
being  exhibited  by  the  Simla  Government  and  its  tem- 
porary Minister  of  Finance,  Mr.  Clinton  Dawkins,  in 
pushing  forward  the  project  for  an  Imperial  Indian 
Bank.  Officials  are  hurrying  to  and  fro,  consulting  the 
managers  and  directors  of  the  various  banks  now- 
established  within  the  Peninsula,  and,  reading  between 
the  lines  of  such  reports  as  reach  us,  we  do  not 
gather  that  they  are  met  with  great  cordiality  ;  nor  is 
that  surprising.  Flourishing  banks  do  not  want  to 
merge  their  business  into  that  of  a  great  institution 
which  would  have  the  money  markets  of  India  at  its 
mercy  ;  still  less  do  merchants  care  to  be  put  under 
the  grip  of  such  an  overshadowing  institution.  We  do 
not  believe  that  an  imperial  lending  institution  capable 
of    satisfying    the  wants   of    the    Indian   people   and 


mercantile  community  can  be  established  under  State 
control,  and  regard  this  project  as  a  mere 
outcrop  of  the  pernicious  legislation  by  which 
India  has  been  endowed  with  a  false  paper  cur- 
rency. Her  bureaucracy  desires  to  place  its  dangerous 
currency  experiment  in  a  position  of  nominal  inde- 
pendence of  the  Government  Treasuries.  Perhaps  it 
might  be  useful  for  this  function,  although  we  doubt  the 
bank's  power  to  do  good  even  then,  and  it  might  do  an 
incalculable  amount  of  harm  were  it  to  force  out  notes 
regardless  of  consequences,  as  would  be  the  tendency 
with  its  management  every  time  money  became  dear. 
Its  notes  would  have  to  be  very  carefully  hedged  to 
prevent  it  from  becoming  not  only  a  nuisance  but  a 
blight  upon  Indian  mercantile  and  manufacturing  enter- 
prise. At  the  present  time  the  paper  currency  arrange- 
ments of  the  Indian  Government  are  hollow  in  the 
extreme.  Over  twenty-seven  crores  of  paper  money 
rupees  are  in  circulation  on  a  "  gold  basis,"  and  on 
November  7  last  the  gold  held  against  this  mass  of  paper 
amounted  to  only  thirty  lacs.  \Ve  have  often  heard  our 
money  market  described  as  "  a  spinning  top,  all  right  as 
long  as  you  can  keep  it  going,"  and  we  cannot  find  a 
better  illustration  to  apply  to  this  condition  of  affairs  in 
India. 

Then,  how  is  the  capital  of  the  new  bank  to  be 
raised  ?  Are  the  other  banks  to  be  asked  to  merge 
their  share  capital  into  that  of  the  Imperial  Bank  of 
India,  or  is  it  to  be  provided  out  of  fresh  resources  ? 
The  latter  probably,  and  in  that  case  we  should  like  to 
know  where  the  money  is  to  come  from.  We  cannot 
tind  any  of  it  here  at  present  ;  can  India  find  any?  Is 
it  to  be  a  paper  capital  or  a  gold  capital,  and  if  a  gold 
capital,  is  the  gold  to  be  stored  as  security  for  the  note 
issue,  or  what  ?  Nothing  clear  and  definite  as  to  this 
crude  project  has  ever  come  under  our  eye,  and  we  ask 
these  questions  because  thoroughly  puzzled.  The 
grandiloquent  and  ornate  speeches  of  the  Viceroy  do  not 
help  us,  nor  yet  the  articles  we  read  in  Indian  financial 
or  other  newspapers ;  still  less  the  abstracts  that  come 
over  from  newspaper  correspondents.  This  obscurity 
inclines  us  to  fear  that  the  project  is  to  be  hurried  into 
existence  in  the  usual  Anglo-Indian  manner,  without 
adequate  discussion,  and  without  any  well-matured 
plan.  When  the  opportune  moment  seems  to  the 
cloudy-headed  ofiticials  of  Simla  to  have  .arrived  a  law 
will  be  sprung  upon  the  Viceroy's  Council,  talked  about 
for  an  hour  or  two,  and  instantly  passed.  This  is  the 
mode  of  Imperialism  in  decadence. 

New  Zealand  Government  Insurance. 
We  have  had  the  report  of  the  New  Zealand 
Government  Insurance  Commissioner  for  the  year  ended 
December  31,  1898,  before  us  for  a  long  time,  and  must 
apologise  for  not  taking  notice  of  it  sooner.  It  seems  to 
be,  on  the  whole,  a  flourishing  department,  although 
conducted  at  considerable  cost.  Being  a  State  affair, 
we  should  have  imagined  that  the  working  expenditure 
would  have  been  comparatively  small,  but  it  comes  out 
at  nearly  22  per  cent,  of  the  premium  income,  including 
taxes  and  commissions,  or  a  height  of  e.xtravagance  that 
almost  rivals  the  big  Americm  offices  familiar  to  us 
here.  This,  surely,  is  capable  of  remedy.  Why  does 
the  Government  require  to  pay  ;^i5,ooo  a  year  for 
commissions  to  people  who  obtain  business  ?  And, 
surely,  the  commissions  are  prodigious  in  relation 
to  the  new  business.  According  to  the  figures 
appended  to  the  report,  the  new  premiums, 
including  "  instalments  of  first  year's  premiums 
falling  due  in  the  year "  came  to  jif 22,052,  and  the 
commissions  on  new  business  reached  the  astounding 
figure  of  ^£13,079.  Renewal  commissions,  we  admit, 
are  extremely  moderate,  but  such  figures  as  we  have 
given  indicate  that  touting  must  be  a  most  expensive 
affair  in  the  colony.  Then  the  investments — and  the 
department  had,  a  year  ago  j^2,86 1,534  •"  the  shape 
of  funds  accumulated — do  not  strike  us  as  being  very 
realisable  or  altogether  first  class,  j^i, 131,000  is  in- 
vested in  mortgages  on  property,  and  another  ^^828,000 
lies  in  various  descriptions  of  New  Zealand  Goremment 
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securities.  Perhaps  tlie  best  feature  in  the  balance- 
sheet  is  the  ;^54i,474  lent  on  the  department's  policies, 
for  that  money,  at  all  events,  is  safe  in  the  hands  of 
insurants.  The  business  done  seems  to  be  progressive, 
and  the  commissioner  reports  that  a  great  improve- 
ment has  been  shown  in  the  number  and  amount  of 
policies  which  have  "  lapsed  "  and  been  surrendered. 
By  this  he  means  that  the  numbers  have  decreased 
instead  of  increasing,  as  might  have  been  inferred  had 
we  been  dealing  with  an  American  oftice  ;  still  the 
lapses  last  year  were  pretty  considerable,  amounting  to 
815,  and  the  surrenders  to  355,  a  decrease  in  the  one 
case  of  eighty-three,  and  Yhe  other  of  twenty-one 
policies  compared  with  1897.  But  the  two  together 
still  represented  nearly  35  per  cent,  of  the  number  of 
new  policies  issued  within  the  year. 

An  In'dign-ant  Millionaire. 

Trtiih  this  week  tells  the  following  tale  of  a  South 
African  millionaire  :— "  He  was  asked  to  contribute  to  a 
war  fund.  He  produced  a  cheque  ;  but  when  the  peti- 
tioner mildly  hinted  that  the  amount  of  the  contribution 
was  somewhat  meagre,  he  indignantly  replied  :  '  You 
have  no  right  to  say  that  I  am  stingy,  for  it  cost  me  fifty 
times  as  much  as  what  I  am  now  giving  to  get  up  the 
war!'"  If  not  the  exact  fact  this  anecdote,  it  ought  to 
be.  We  have  more  than  once  tried  to  form  an  estimate 
of  what  it  cost  the  gentlemen  busy  in  fomenting  strife 
in  South  Africa  to  carry  on  their  campaign,  and  never 
could  come  at  a  figure  much  under  ;^20o,ooo  per 
annum.  Often  it  has  probably  been  much  more,  seeing 
that  the  millionaires  had  not  only  to  keep  a  large 
"  literary  staff  "  in  their  pay  at  salaries  proportioned  to 
the  reputation  or  uneasiness  of  the  consciences  bought, 
but  to  meet  the  loss  arising  from  the  ownership  of  news- 
papers in  South  Africa,  in  London  and  elsewhere,  very 
few  of  which,  we  imagine,  came  anything  like  near 
paying  their  working  expenses  ;  news  agencies  who 
had  to  be  sweetened,  and  a  costly  cable  service  of 
lies  kept  going.  Then  there  were  constituencies  to  bribe, 
M.P.'s,  colonial  and  British,  to  suborn,  "Society" 
propagandists  to  keep  in  funds,  colonial  "  patriotism  " 
to  set  demonstrating,  and  Government  officials  to  pay 
Stock  Exchange  differences  for.  In  a  thousand  and 
one  ways  money  had  to  How  out  to  keep  up  the  agita- 
tion for  war,  and  Rhodes  himself  found  the  business  so 
costly  that  he  pleaded  "  expensive  pohtics "  as  an 
excuse  for  not  subscribing  more  largely  to  his  wild-cat 
trans-African  Railway.  Altogether,  Triitli's  tale  ought 
to  be  true,  and  we  often  wonder  whether  these  war- 
fomenters  have  kept  full  account  of  their  bribery.  Press 
subornation,  and  political  corruption.  Such  people 
generally  do,  and  some  day  there  may  be  delectable 

.  revelations  for  a  betrayed  nation  to  tear  its  hair  over. 
In  the  meantime  we  trust  citizens  have  read  and  duly 
noted  Mr.  Hudson's  valuable  articles  in  the  Speaker  on 

the  Press  part  of  the  shameless  campaign  of  lies. 

Home  Railway  Earnings. 

Other  matters  of  more  immediate  importance  have  so 
fully  occupied  attention  of  late  that  the  position  of  our 
home  railways,  now  that  the  half-year  is  practically 
ended,  has  attracted  less  interest  than  is  usually  the  case. 
It  used  to  be  the  regular  practice  a  few  years  ago  to 
make  elaborate  calculations  from  the  published  traffics 
as  to  what  the  forthcoming  dividends  would  probably 
be,  and  these  forecasts  were  frequently  made  the  basis 
of  a  great  deal  of  wild  speculation.  But  the  practice 
has  fallen  into  disuetude,  if  not  disrepute,  of  late,  and 
we  are  not  particularly  grieved  that  it  should  have  done 
so.  At  best  these  dividend  estimates  were  to  a  large 
extent  mere  guess-work,  and  always  more  or  less  mis- 
leading. The  companies'  own  estimates  of  traffic  receipts 
are  generally  wide  of  the  actual  amount,  and  no  clue 
whatever  is  given  to  working  expenditure  except  such 
as  may  be  deduced  from  the  reports  of  preceding  half- 
years,  and  it  is  seldom  possible  to  arrive  at  increased 
capital  charges  with  any  accuracy.  Still,  the  guessing 
was  fairly  successful,  all  things  considered,  until  the 
great  expansion  in  working  expenses — especially  wages 


— took  place  three  or  four  years  ago,   and  completely 
upset  all  calculations. 

Since  then  the  difficulties  of  making  any  passably 
accurate  forecasts  have  increased  considerably,  and  most 
people  have  ceased  to  place  any  reliance  on  them.  Be- 
sides, there  is  not  now  the  speculative  interest  in  Home 
Railways  there  once  was.  It  seems  a  far  cry  to  the 
time  when  the  Brighton  Company's  traffic  was  pub- 
lished daily,  and  "  Berthas  "  were  the  leading  specu- 
lative favourite  in  the  Stock  Exchange.  Brighton  "A" 
stock  is  now  a  staid  investment  security,  comparatively 
speaking,  and  most  of  the  others,  like  North-Westerns, 
Great  Westerns,  South- Westerns,  and  North-Easterns 
are  still  more  firmly  held.  Speculators  have  therefore 
to  fall  back  on  such  gambling  counters  as  Little 
Chathams,  Districts,  &,c.,  whose  dividends  require  no 
calculation  at  all,  while  some  of  the  lower-priced 
deferred  stocks  also  come  into  prominence  from  time 
to  time.  But  the  Home  Railway  market  is  not  what  it 
was,  and  dividend  prospects  have  only  a  minor 
influence  on  its  movements. 

All  the  same,  the  general  position  of  the  companies  is  of 
special  interest  just  now,  as  at  no  previous  period  have 
they  displayed  more  elasticity  in  earning  capacity.  In 
our  usual  table  on  another  page  will  be  found  the  earn- 
ings of  all  the  principal  lines  for  the  past  twenty-five 
weeks,  and  a  reference  to  the  figures  will  show  that 
every  company  has  secured  a  large  addition  to  the 
estimated  gross  revenue.  But  if  the  comparison  were 
made  with  the  estimates  for  the  corresponding  period, 
the  increases  would  be  found  in  most  cases  to  be  still 
larger.  For  instance,  it  will  probably  turn  out  that  the 
Midland  has  underestimated  its  receipts  to  the  extent  of 
^70,000,  the  North-Western  ;^6o,ooo,  the  Great 
Western  ;^40,ooo,  the  Great  Northern  ^^30,000,  and 
so  on.  Making  allowance  for  such  discrepancies,  the 
reports  will  likely  show  that  the  Great- Western  has 
secured  a  revenue  increase  of  ;^48o,ooo,  the  North- 
Western  an  increase  of  _^26o,ooo,  the  North-Eastern 
_;^20o,ooo,  the  Great  Central  ;^i5o,ooo,  the  Midland 
;^i40,ooo,  the  Great  Eastern  ^100,000,  and  the  Great 
Northern  £'80,000. 

But  except  in  the  case  of  the  Great  Western,  whose 
results  last  year  were  affected  by  the  coal  strike  and 
which  should  be  able  to  raise  its  dividend  from  3^  to  61 
per  cent.,  most  of  these  increases  will  be  swallowed  up 
in  extra  working  expenses  and  capital  charges.  It  is 
highly  improbable  that  bigger  dividends  will  be  paid 
except  in  a  few  minor  cases,  and  the  Great  Central, 
Midland,  and  Great  Northern  will  most  likely  have  to 
reduce  their  distributions.  The  first-named,  at  any  rate, 
is  pretty  certain  to  have  worked  its  London  Extension 
traffic  at  a  dead  loss,  and  if  it  pays  anything  at  all  on 
the  1881  preference  stock,  it  won't  do  much  more.  But 
the  trouble  will  begin  in  this  market  when  traffics  begin 
to  stagnate  and  decline — next  year  perhaps — while  no 
important   saving   can  be  made  in  working  expenses. 

However,  sufficient  to  the  day ;  there  will  be  time 

enough  to  discuss  that  matter  when  we  have  the  full 
results  of  the  past  half-year  before  us. 

New  Zealand  Government  Land  Jobbing. 

The  November  issue  ot  the  Australasian  Insurance 
and  Banking  Record  contains  an  instructive  article  on 
this  fascinating  topic.  As  is  well  known,  the  key-note  of 
the  Seddonite  policy  in  New  Zealand  is  "  philanthropic 
usury  and  benevolence  to  all  who  stick  by  us."  And 
chief  among  the  "  borrow-and-lend-to-do-good  enter- 
prises of  the  Government  is  its  land  settlement  scheme. 
Buy  incumbered  estates,  trim  them  up,  divide  them, 
road  them,  and  put  houses  upon  them,  then  sell  the 
lots  at  a  profit — or  let,  on  easy  terms  of  payment, 
to  practical  farmers,  and  behold,  you  have  a  flourishing 
community  where  formerly  was  wilderness."  That  is  the 
plan,  and  it  is  excellent,  provided  you  can  trust  to  always 
borrow  cheap  and  lend  moderately  dear,  to  have  always 
thrifty  buyers  and  invariably  good  seasons.  Seddon  and 
his  supporters'l^took  these  things  for  granted  and  went 
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ahead.  They  have  been  four  years  on  the  job,  and  how 
have  they  fared  ?  Not  so  very  well,  the  writer  before  us 
seems  to  think  ;  but  no  working  account  is  pubHshed 
Here  is  his  summary  of  the  result  of  his  investigations: — 

1.  That  while  every  possible  profit  has  been  taken  to  account,  no 
margin  has  so  far  been  produced.  At  best,  the  workinji  account 
leeway  has  only  been  overtaken. 

2.  The  present  margin  of  interest  over  working  expenses  is  only 
some  ;f  12,700  per  annum,  with  no  provision  for  losses  of  interest  or 
principal. 

3.  There  was  at  March  31  last  a  debit  balance  of  some  ;f  112,000 
for  loan  flotation  expenses.  This  is  so  far  unprovided  lor,  and 
can  only  be  gradually  worked  down  from  profits  as  per  preceding 
section. 

4.  Krom  the  comparatively  large  proportion  of  voluntary  repay- 
ments of  loans  (£172,000),  it  would  appear  that  many  settlers 
can  and  do  arrange  their  hnancc  on  better  terms  than  through  the 
Government. 

It  would  therefore  seem  (a)  that  the  Government  should  promptly 
face  the  position  and  deal  with  the  existing  deficit.  To  record  (as 
was  done  in  the  last  balance  sheet)  ^105,900,  "  loan  dotation 
expenses,"  as  an  "asset"  is  only  postponing  the  evil  day  and  invit- 
ing Nemesis,  (h)  That  the  advances  to  settlers  scheme  is  seriously 
burdened  by  tlie  loan  expenses,  and  unless  a  cheaper  mode  of 
providing  capital  can  be  arranged,  the  scheme  cannot  be  profitably 
worked. 

This  does  not  look  like  a  source  of  future  happiness  for 
all  concerned.  No  reserve  or  thought  of  one,  "  flotation 
expenses  "  carried  as  an  asset,  mere  income  and  outgo 
just  about  meeting  each  other,  and  large  commitments 
ahead,  which  must  be  borrowed  for  in  the  London 
market  when  it  can  no  longer  lend  cheap.  By  pur- 
chasing squatters'  lands  the  "  State  "  has  lost  ^7,000  of 
land  revenue,  and  seems  to  have  got  little  or  no  com- 
pensation in  the  shape  of  rent  and  interest  received 
over  interest  on  money  borrowed.  But  the  Seddonites 
have  been  highly  successful,  so  far,  in  handing  the 
country  more  completely  than  ever  over  to  the  British 
money-lender — who,  we  take  it,  is  going  to  lose  his  money 
now  just  as  he  lost  it  when  private  companies  took  the 
same  business  in  hand.  Already  _;;^i, 500,000  of  the 
^£■2,000,000  to  be  provided  by  "  loan  "  for  the  opera- 
tions of  the  land  jobbing  department  has,  it  is  com- 
puted, been  expended,  and  by  the  end  of  March  next 
the  whole  will  probably  have  gone.  Seddon  will 
therefore  soon  vvant  more  of  our  money,  and  we  have 
none  to  give  him,  except,  possibly,  at  rates  too  high  to 
leave  him  the  remotest  chance  of  continuing  operations 
at  a  profit.  The  poor  man  thought,  like  the  rest  of  the 
world,  that  dear  money  would  never,  never  come  again, 
and  now  it  has  come  to  stay  a  while  ;  so  once  more  it  is 
good-bye  to  the  dream  of  prosperity  through  usury. 

The  An.\tolian  Railway  Concession'. 
Some  interesting  particulars  begin  to  leak  out  about 
the  great  stroke  German  fmanciers  ha%-e  played  in 
obtaining  from  the  Sultan  a  concession  to  extend  the 
Anatolian  Railway  from  Konieh  to  Basra  on  the  Persian 
Gulf.  Mahmoud  Pasha,  the  Sultan's  brother-in-law, 
who  has  just  fled  from  Constantinople  to  save  his  neck, 
told  an  interviewer  that  the  Germans  had  been  paying 
two  of  the  Sultan's  secretaries  ;£300  a  month  each  in 
order  to  smoothe  the  way  for  the  passing  of  this  con- 
cession, and  Renter  adds  to  this  information  the  state- 
ment that,  simultaneously  with  the  signing  of  the 
convention  allowing  this  railway  to  be  built,  an 
arrangement  has  been  concluded  between  the  Porte 
and  the  Anatolian  Railways  Company,  in  virtue  of 
which  the  latter  advances  to  the  Sultan  j£^T20o,ooo 
at  7  per  cent,  interest.  Of  course,  provision  is  duly 
made  for  the  repayment  of  this  money  out  of  the 
Customs  by  monthly  instalments  of  ;^Tio,ooo  each,  but 
we  fancy  the  Anatolian  Railways  Company  is  not  laying 
much  store  by  this  promise.  It  is  inserted  more  to  save 
appearance  than  anything  else,  and  all  the  world  knows 
that  the  creatures  of  the  Sultan,  through  whom  and  not 
through  his  regular  Ministers  he  conducts  the  business 
of  the  State,  are  perhaps  more  hungry  harpies  than  any 
other  Court  the  world  over  could  show.  What  the 
Germr.ns  are  going  to  do  with  this  concession  now  that 
they  have  got  it  we  are  unable  to  conjecture.  They 
certainly  cannot  now  raise  the  money  to  build  the 
extension  of  any  part  of  it,  because  Germany  has  no 
money  to  spare  for  any  project  of  the  kind.     Perhaps, 
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after  all,  the  enterprising  concessionaires  may  come  to 
us  for  help  to  carry  out  the  work — only  we  have  no  spare 
money  either. 

Gold  Moveme.nts. 
In  view  of  the  international  hunger  for  gold  about 
which  we  wrote  last  week,  it  is  very  satisfactory  to  find 
evidence  that  we  have  this  year  been  able  to  add 
materially  to  our  stock  of  the  metal.  The  increase  has 
not  benetited  the  visible  reserve  held  by  the  Bank  of 
England,  being  absorbed  by  the  requirements  of  internal 
trade,  which  has  been  unusually  active  for  many  months 
past ;  but,  apart  from  the  portion  consumed  by  arts  and 
manufactures  (not  likely  to  be  much  above  the  average), 
the  balance  must  have  been  added  either  to  circulation 
or  latent  reserves,  and  may  help  us  somewhat  when  the 
real  pinch  comes.  The  following  figures,  compiled  by 
Messrs.  Sharps  and  Wilkins,  give  the  total  imports  and 
exports  of  gold  during  the  past  ten  years  : — 
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It  will  be  seen  from  the  above  that  in  the  ten  years 
we  have  added  on  an  average  five  millions  per  annum 
to  our  stock  of  gold,  whereas  during  the  present  year 
the  increase  is  about  eleven  millions.  Last  year  although 
;^ii, 700,000  more  was  imported,  ;^i5,6oo,ooo  more 
was  withdrawn,  and  only  ^7,000,000  was  added  to 
stock.  In  the  two  previous  years,  on  the  other  hand, 
we  lost  ;^8,5oo,ooo  more  than  we  received,  the  heavy 
exports  in  1896  being  due  to  the  exceptional  demands 
from  America  that  year.  Of  course,  there  is  a  large 
amount  of  wastage  by  wear  and  tear,  but  it  is  a  fortunate 
thing,  in  view  of  the  stoppage  of  supplies  from  South 
Africa,  that  we  have  been  able  to  retain  so  much  of  the 
precious  metal  as  the  foregoing  figures  disclose. 

East  India  Distilleries  and  Sugar  Factories. 

In  our  issue  of  September  30, 1898,  we  drew  attention 
to  the  manner  in  which  this  company  had  been  dry- 
nursed  by  the  banking  firm  of  Parry  &  Co.  and  the  Com- 
mercial Bank  of  India.  These  bankers  appear  to  have 
had  a  large  interest  in  the  two  concerns  which  were 
amalgamated  to  form  the  English  company,  and  the  first 
list  of  preference  shareholders — the  only  shares  offered 
for  public  subscription — showed  that  they  retained  a  full 
interest  in  the  concern.  At  that  time  we  took  the 
liberty  of  suggesting  that  the  fact  of  businesses  of  this 
kind  being  under  the  control  of  banks  was  not  a  hopeful 
feature,  and  our  fears  appear  to  have  been  only  too  well 
founded.  After  waiting  as  long  as  possible,  the  directors 
have  brought  out  a  report  covering  twenty  months  of 
working  up  to  August  31  last,  so  that  just  about  two 
years  after  the  company  was  registered  the  shareholders 
have  received  their  first  report. 

The  distinguishing  feature  of  this  document  is  that 
the  profit  earned  in  the  twenty  months  was  only 
;^io,379,  or  at  the  rate  of  .;^6,i56  per  annum.  Now 
the  annual  charge  for  the  preference  dividend  is 
;^io,5oo  per  annum,  so  that  these  shareholders  would 
not  have  received  their  full  dividend  had  not  Messrs. 
Parry  &  Co.  and  the  Commercial  Bank  of  India  pro- 
vided the  sum  of  ;^4,6o8  to  supply  the  deficiencj*.  The 
complaisance  of  the  two  bankers  ^id  not  stop  there,  for 
apparently  they  had  waived  all  interest  upon  loan 
accounts  and  overdrafts  in  Madras  to  August  31  last. 
Any  feeling  of  admiration  for  their  generosity  is,  how- 
ever, tinctured  with  a  certain  amount  of  apprehension 
when  the  balance-sheet  is  c.x.'unined,  for  in  addition  to 
;£i44,47i  of  debenture  stock,  the  company  appears  to 
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owe  jC8(),337  upon  loans,  ;^i3,55o  to  sundry  creditors, 
and  ;^6,288  upon  bills  payable.  This  makes  a  total 
indebtedness  of  ;^254,ooo  as  compared  with  a  total 
share  capital  of  ^250,000. 

The  result,  therefore,  is  that  the  company  is  just  as 
much  under  the  control  of  Messrs.  Parry  &  Co.  and  the 
Commercial  Bank  of  India  as  ever.  The  preference 
shareholders  must  humbly  agree  to  everything  that  these 
old  vendors  of  the  concern  like  to  propose,  and  in  the 
end  there  is  only  one  sad  certainty.  It  will  be  remark- 
able if  a  company  of  this  kind  can  stand  such  heavy  in- 
debtedness, and  despite  the  cheerful  tone  of  the  board, 
we  should  advise  preference  shareholders  to  keep  be- 
fore them  the  probability  of  matters  going  from  bad  to 
worse.  And  the  irritating  fact  cannot  be  ignored  that 
possibly  these  old  vendors,  who  will  likely  get  back  the 
property  at  their  own  price,  knew  that  trouble  was 
brewing  before  this  unfortunate  concern  was  floated. 
For  the  two  chief  reasons  assigned  for  the  poor  profits 
shown  were,  first,  the  flooding  of  the  Indian  markets 
with  foreign  bounty-aided  beetroot  sugar;  and,  secondly, 
the  prevalence  of  the  plague  in  India.  The  introduction 
of  beet  sugar  into  India  in  large  quantities,  was,  we  be- 
lieve, not  unknown  in  December,  1897,  when  the  pros- 
pectus of  this  concern  was  issued,  and  we  all  know  that 
the  plague  was  then  present  in  India.  But  at  that  time 
Messrs.  Parry  &  Co.  and  the  Commercial  Bank  of  India 
were  selling  the  businesses  to  the  company,  and  they 
bravely  ignored  the  contingencies  which  might  arise 
from  such  events.  Their  representatives  upon  the 
board  now  make  the  most  of  these  incidents,  and  hope 
that  the  investing  public  that  holds  the  preference  shares 
will  be  lulled  to  contentment  by  receiving  its  full  dividend, 
although  it  has  not  been  earned. 

A  Timely  Letter. 

The  fact  that  he  wears  a  uniform — be  it  red,  be  it 
black — does  not  preclude  a  man  from  having  the  faults 
and  failings  of  his  species.  It  is  not,  therefore,  because 
we  desire  to  quarrel  with  or  expose  the  militant  and 
apparently  bloodthirsty  gentleman  in  black  known  to 
the  world  as  the  Rev.  Hugh  Price  Hughes  that  we  re- 
print the  following  letter  published  in  Wednesday's 
Morning  Leader.  Mr.  Hughes  has  to  settle  matters  with 
his  own  conscience,  and  we  have  no  intention  of  saying 
more  about  him  and  his  war  clamourings  than  that  if 
Christianity  is  indeed  of  his  quality  we  much  prefer  to 
be  pagan.  But  the  letter  of  Mr.  Robert  Williams  is 
valuable  for  the  admirable  way  in  which  it  sums  up  the 
contrast  between  the  position  of  the  taxpayer  and  the 
labourer  in  the  Transvaal  and  in  the  territories  directly 
under  the  rule  of  Mr.  Cecil  Rhodes  and  his  German- 
Ghetto  associates.  Therefore,  it  is  worth  giving  here  as 
one  more  illustration  of  the  "  cause  "  we  are  wasting  the 
best  blood  of  England  upon  and  untold  millions  of  our 
not-too-disposable  wealth.  Again  we  cry,  Who  is  on  the 
side  of  peace  ? 

Sir,— As  a  Welshman,  I  am,  of  course,  interested  in  the  doings 
and  sayings  of  my  fellow-countryman,  the  Rev.  Hugh  Price 
Hughes,  but  one  may  confess  that  one  is  not  always  able  to  judge  of 
the  bond-fides  of  any  particular  individual  in  whom  one  is  interested. 

For  thirty  years,  Mr.  Hughes  told  his  audience  yesterday,  he  has 
followed  Christ  as  the  apostle  of  peace  and  the  enemy  of  war,  but 
now,  when  an  opportunity  par  cxcellciice  of  proving  his  sincerity- 
just  in  the  wake  of  the  Peace  Conference  of  the  Hague,  too— presents 
itself,  he  has  acted  precisely  like  some  of  the  early  followers  of 
Christ,  who,  when  Christ  told  them  that  their  aim  was  not  to  be 
selfish  materialism,  thought  it  was  a  "  hard  saying.  .  .  .  And 
from  that  time  many  of  His  (Christ's)  disciples  went  back,  and 
walked  no  more  with  him." 

This  war,  then,  is  the  event  which  has  proved  the  Rev.  Hugh 
Price  Hughes.  The  behests  of  Christ  are  too  "  hard  "  for  him  ;  he 
is  gone  back,  and  has  taken  his  stand  by  the  god  Mammon. 

But  some  may  go  to  his  temple  next  Sunday,  and,  as  they  are 
allowed  to  dispute  with  him,  as  in  the  school  of  one  Tyrannus 
they  might  ask  him  to  explain  the  following  :— 

I.— The  taxes  in  the  Transvaal  are  levied  on  the  rich  and  not 
on  the  poor.  The  Oullander  worker  who  earns  from  jf5 
to  £10  a  week  is  only  taxed  to  the  extent  of  i8s.  per 
annum. 

2.— Wages  at  the  Kimberley  mines  under  Rhodes  &  Co.  and 
the  British  Government  are  less  by  one-half  than  those  at 
the  Transvaal  mines. 


The  Johannesburg  capitalists  have  declared  in  print  that 
so  soon  as  Britain  has  annexed  the  Transvaal  wages  will 
be  loircrcil  by  40  per  cent. 

3. — In  the  Transvaal  Sunday  labour  is  prohibited,  and  the 
authorities  fine  any  employer  who  permits  it. 

In  Kimberley,  under  the  British  flag,  the  mines  are  kept 
going  seven  days  a  week. 

4— In  the  Transvaal  the  working  day  for  both  black  and  white 
men  is  eight  hours  by  law. 

At  Kimberley  black  men  are  worked  for  twelve  houri  a 
day. 

5-— In  Kimberley  what  is  called  the  "compound"  system  is  in 
force  for  coloured  men.  This  is  slavery  by  another  name. 
The  Government  of  the  Transvaal  Republic  will  not  allow 
the  system  to  be  introduced  into  the  Transvaal. 

6.— At  the  meeting  of  the  S.  A.  Chartered  C  Jinpany 
the  other  day  Earl  Grey  said  that  our— the  British- 
Government  would  support  the  company  in  the  introduc- 
tion of  native  (black)  and  Asiatic  (yellow)  "labour"  because 
of  its  "  cheapness "  as  compared  with  while  or  British 
"  labour." 

Note  the  word  "  labour,"  and  ask  the  rev.  gentleman 
how  Jesus  Christ  would  fare  as  a  white  carpenter  if  he 
offered  His  "labour"  to  the  Chartered  Company  after 
annexation.  Would  this  Carpenter  be  called  a  m  m  or  an 
item  of  "  labour  "  .' 

But  there  was  one  phrase  in  Mr.  Hughes's  sermon  which,  above  all 
others,  seemed  at  this  time  to  be  so  full  of  mockery— "We,  the  most 
Christian  of  nations,  are  actually  at  war  with  Europeans. '  From 
this  it  would  appear  that  to  be  at  \va-  with  Dervishes  Matabele, 
Mashonas,  and  Asiatics  is  consistent  with  the  role  of  the  "  most 
Christian  of  nations." 

Sad,  sad  is  the  whole  business,  and  sad  the  Christmas  for  all  who 
think  of  the  Man  of  Sorrows.  But  cannot  the  present  lull  be  utilised 
by  Britain  to  formulate  her  demands  and  by  the  Transvaal  to  state 
hers,  and  the  whole  matter  referred  to  the  Hague  tribunal  for  deter- 
mination ?  We  need  not  fear  Continental  jeers.  Those,  if  any, 
will  die  out,  and  Britain  will  have  set  the  noblest  of  precedents 
before  the  whole  world. — Yours,  &c.. 

Christmas  Day,  1899.  Robert  Williams. 

London  and  Nevi'  York  Investment  Corporation. 
Although  the  revenue  of  this  corporation  has  been 
fairly  maintained  in  the  past  twelve  months,  we  cannot 
say  that  we  like  the  list  of  investments  shown  in  the 
supplement  to  the  report.  This  document  is  headed 
"  For  private  circulation  among  shareholders  only,"  but 
we  think  the  facts  set  forth  are  so  serious  that  it  would 
be  false  kindness  to  pay  any  heed  to  this  injunction.  In 
1893-4  the  evils  of  a  campaign  of  underwriting  and 
dabbling  in  hazardous  securities  brought  about  a  crisis  in 
the  affairs  of  the  concern,  and  the  disappointment  then 
experienced  was  all  the  keener  in  consequence  of  the 
system  of  secrecy  that  had  previously  prevailed.  For 
the  benefit  of  all  concerned,  therefore,  we  think  that  an 
analysis  of  the  investments  held  by  the  corporation  is  a 
matter  of  first  importance,  especially  as  risks  in  the 
financial  world  do  not  look  as  if  they  might  soon  im- 
prove. 

In  looking  at  the  list  of  investments,  we  must  admit 
at  once  that  a  fair  proportion  of  what  may  be  termed 
second  to  third  rate  bonds  are  held.  There  are,  for 
instance,  large  blocks  of  Reading  Railway  4  per  cent, 
mortgage  bonds,  Lehigh  Valley  coal  bonds,  Norfolk  and 
Western  consolidated  mortgage  bonds,.  People's  Gas 
Light  and  Coke  Company  of  Chicago  bonds,  and 
Southern  Railroad  bonds  ;  in  fact,  just  those  invest- 
ments that  a  company  of  this  kind  would  be  expected 
to  pick  up  when  opportunities  offered.  Then  a  per- 
centage of  the  investments  evidently  represent  legacies 
from  the  old  Trustees'  and  Executors'  Corporation  days, 
which  have  not  been  got  rid  of,  possibly  because  no 
market  exists  for  the  rubbish.  Some  of  these  Leopold 
Salomon's  babes  appear  to  have  been  reconstructed, 
and  are  represented  by  titles  judiciously  changed,  but 
the  stamp  of  their  fatherhood  has  adhered  to  them,  and 
their  original  owners  have  had  to  retain  them. 

On  these  points  no  one  can  grumble  at  the  conduct 
of  the  board,  but  what  we  are  grieved  to  find  is  the 
large  share  taken  by  this  corporation  in  certain  small 
British  enterprises  and  in  some  of  the  risky  American 
"  industrials  "  whose  shares  are  now  performing  somer- 
saults—down hill  generally— in  Wall  Street.  Firstly,  as 
to  the  British  companies  :  the  holdings  we  were  sur 
prised  to  see  may  be  enumerated  as  follows  :— 

Anglo-Colonial  Chemical  Company,  1,000  shares  of  £1  each 
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Anglo-Galician  Oil  Company,  ^1,459  in  8  per  cent,  cumulative 
piel'eried  shares  ;  £i,437  '"  ordinary  shares. 

British  Oil  and  Cake  Mills,  ;£'3,220  in  5J  per  cent,  cumulative  pre- 
ferred shares  ;  ^1,710  in  ordinary  shares. 

Richard  Hill  &  Co.,  Limited,  ;^I,X28  in  ordinary  shares. 

Whatever  may  be  said  in  favour  of  these  companies — 
personally  we  do  not  think  much  of  them — it  is  certain 
that  they  ought  not  to  have  formed  the  channels  for  the 
investment  of  so  much  money.  And  we  imagine  that 
the  corporation  would  not  have  held  such  large  blocks 
of  these  shares  had  it  not  been  for  underwriting  in  one 
form  or  another. 

But  the  amount  of  capital  thus  invested  would  not 
appear  so  important  were  it  not  for  the  fact  that  the 
corporation  holds  such  large  blocks  of  shares  in  curious 
United  States  companies.  Many  of  these  are  contained 
in  the  following  list : — 

American  Malting  Company,  $50,000  in  7  per  cent,  preferred 
shares. 

American  Publishers'  Corporation,  $24,000  in  5  per  cent,  first 
mortgage  bonds  ;  $7,500  in  preferred  shares. 

Continental  Tobacco  Company,  $50,000  in  preference  shares. 

Grammercy  Sugar  Company,  $50,000  in  6  per  cent,  bonds  ; 
$50,000  in  shares. 

Kniclierbockcr  Ice  Company  of  Maine,  $200,000  in  shares. 

Maryland  Ice  Company,  $200,000  in  6  per  cent,  first  mortgage 
bonds. 

Red  River  Valley  Company,  $50,000  in  6  per  cent,  first  mortgage 
bonds. 

Rockford  Gas  Light  and  Coke,  $250,000  in  6  per  cent,  first  mort- 
gage bonds  ;  $149,900  in  common  stock. 

Tennessee  Coal  and  Iron,  $15,000  in  De  Bardeleben  Company 
6  per  cent,  first  mortgage  bonds. 

United  States  Casualty  Company,  $31,200  in  shares. 

About  these  companies  we  must  confess  that  we  know 
little,  but  we  doubt  whether  any  men  versed  in  the 
character  of  American  investments  would  have  recom- 
mended the  sinking  of  much  money  in  such  enterprises, 
and  it  therefore  comes  as  a  shock  to  find  that  the  cor- 
poration holds  ;i^i75,ooo  nominal  in  securities  of  this 
class.  Possibly  that  sum  of  money  has  not  actually  been 
invested  in  the  securities,  for  some  of  the  shares  may 
represent  "  bonuses,"  but,  at  any  rate,  the  money  re- 
quired must  represent  a  considerable  proportion  of  the 
^732,041  at  which  the  investments  stand  in  the  balance- 
sheet.  Misgivings  on  this  head  are  increased  by  the 
certificate  of  the  auditors,  which  adds,  "  We  are  not  in 
a  position  to  verify  the  majority  of  valuations  of  such  of 
the  properties  which  cannot  be  submitted  to  this  test 
(i.e.,  a  Stock  E.xchange  or  other  quotation),  which  valua- 
tions include  large  amounts  invested  in  America,  not 
producing  income."  Weighing  all  these  facts  and 
stateinents,  the  conclusion  we  are  driven  to  is  that  the 
corporation  is  still  to  be  familiar  with  sorrow  and  dis- 
appointment. 

C.vpiTAi,  Issues  in  1899. 
Notwithstanding  the  prevalence  of  dear,  or  com- 
paratively dear,  money  during  the  past  few  months,  the 
creation  of  new  loans  and  companies  this  year  has  been 
on  a  larger  scale  than  might  have  been  expected.  Ac- 
cording to  the  statistics  compiled  by  the  Fiiiitminl  Times, 
the  total  number  of  issues  was  468  and  the  amount 
;£i77,7i6,ooo,  as  compared  with  500  and  ^187,284,000 
in  1898.  The  falling  off  is  not  very  large,  all  things  con- 
sidered, but  if  comparison  were  made  with  the  figures 
for  1897,  when  the  cycle  and  industrial  boom  was 
at  its  height,  the  decline  would  be  much  more 
imposing.  The  chief  failing  off  has  been  in  com- 
mercial and  miscellaneous  issues,  which  have 
dropped  from  ^100,605,000  in  1898  to  ;^74,039,ooo 
this  year.  Public  loans  have  declined  from 
;^44,07o,ooo  to  ^28,576,000,  but  finance  companies 
&c.,  have  jumped  from  ^3,507,000  to  ^^15,610,000,  and 
there  has  been  an  increase  in  mining  ventures  from 
^12,950,900  to  ^^"20,372,000,  while  new  issues  by  exist- 
ing companies  have  liscn  from  ;i{^26, 150,000  to 
;^39, 1 19,000.  The  mining  issue  market  has  been  helped 
by  the  copper  boom  and  the  activity  in  Khodesian 
ventures  at  cne  time,  but  the  figures  given  include  the 
Yankee  Amalgamated  Copper  Company  with  its  capital 
of  ;£i5.ooo,ooo  which  certainly  did  not  attract  any  con- 
siderable subscriptions  from  this  side.  But  for  such 
large  issues  as  the  Calico  Printers'  Association,  the  York- 


shire Woolcombers,  &c.,  the  commercial  issues  would 
have  been  very  meagre,  but  these  things  have  not  added 
so  much  to  the  dead  weight  of  undigested  scrip  on  the 
market  as  the  balance  of  small  fry  which  are  for  the 
most  part  already  forgotten.  Public  loans  would  have 
been  larger,  but  the  market  has  not  been  in  a  humour 
to  encourage  such  issues. 

L'N'FORTfNATE     THEATRES. 

In  February,  1897,  the  Leeds  and  Hanley  Theatres  of 
Varieties,  Limited,  was  promoted  with  a  capital  of 
;({^8o,ooo  by  the  Consolidated  Exploration  and  Finance 
Company,  Limited,  alias  Harrison-Ainsworth,  a  worthy 
with  whom  our  readers  are  not  unfamiliar.  It  was  to 
acquire  the  Princess  Palace,  at  Leeds,  and  the  Empire 
Palace,  at  Hanley,  the  nominal  vendor  being  a  Mr. 
George  Hands,  who  had  entered  into  a  contract  to 
acquire  these  two  music-halls  for  ^^24,000,  j^i6,ooo 
of  which  was  to  remain  on  mortgage.  During  the  time 
that  this  contract  remained  in  the  vendor's  possession, 
the  value  of  these  two  properties  enormously  increased, 
for  by  a  contract  made  between  him  and  the  company 
the  purchase  price  was  fixed  at  ^^75,000.  This  sum 
was  liquidated  by  ^17,500  cash,;^26,ooo  in  debentures, 
and  ;^3i,500  in  fully-paid  shares,  the  capital  of  the  com- 
pany at  its  start  being  .1^24,375,  obtained  by  the  allotment 
of  4,875  shares  of  j£^  each,  for  which  applications  were 
received  in  response  to  a  prospectus.  For  the  first  year 
the  vendor  paid  a  dividend  on  the  paid-up  capital  of  7  ^ 
per  cent,  in  accordance  with  his  agreement,  but  in 
October,  1898,  the  mortgagees  took  possession,  and 
upon  a  voluntary  liquidation  the  two  properties  realised 
j^i  9,000.  Such  is  the  story,  and  it  affords  a  striking 
example  of  how  property  which  is  offered  to  the  public 
throtigh  the  medium  of  a  prospectus  is  scandalously  and 
grossly  over-valued.  It  is  incredible  that  property  worth 
^75,000  would  be  sold  for  ;^24,ooo,  or  in  a  year  and  a 
half  would  depreciate  to  ;£[i9,ooo.  How  far  the  Con- 
solidated Exploration  and  Finance  Company,  which  is 
now  in  liquidation,  is  liable  to  account  for  its  profits  will 
be  the  subject  of  future  investigation,  for  it  appears  that 
the  fact  that  they  were  the  real  promoters  of  this  con- 
cern was  not  disclosed  on  the  prospectus,  and  so,  being 
in  a  fiduciary  position,  they  would,  priw<i  facie,  he  liable. 

Tubes,  Limited. 

It  was  a  sorrowful  tale  which  Mr.  Arthur  Chamberlain 
had  to  tell  at  the  recent  meeting  of  this  company,  held 
in  Birmingham,  but  we  see  some  glimmers  of  hope  in 
the  fact  that  the  position  has  been  frankly  stated  and 
courageously  faced.  Directors  who  find  the  affairs  of 
their  companies  going  all  wrong  too  frequently  seek 
refuge  in  concealment  and  wriggling  distortions  of  the 
truth,  with  the  result  that,  when  exposure  can  no  longer 
be  evaded,  it  is  too  late  to  rescue  the  venture  from  total 
ruin.  Certainly  Tubes,  Limited,  was  drifting  in  that 
direction  when  Mr.  Arthur  Chamberlain  stepped 
into  the  breach  created  by  the  resignation  of  the 
original  directors,  who  seem  to  have  made  as 
complete  a  muddle  of  the  company's  business  as 
human  perversity  and  stupidity  could  accomplish. 
The  result  is  that  the  report  to  September  30  last  shows 
a  loss  of  ^52,000  on  the  year's  trading,  in  addition  to 
which  there  was  a  debit  balance  of  jC-\<o°o  brought 
forward  from  the  previous  year,  and  the  shareholders 
appeared  to  be  inclined  to  think  that  there  had  been 
intentional  exaggeration  in  painting  the  position  blacker 
than  it  really  is.  At  any  rate,  the  chairman  protested 
that  the  stock-in-trade  had  not  been  in  the  slightest 
degree  undervalued,  and  that  no  extra  provision  had 
been  made  in  the  shape  of  nest-eggs  for  the  current 
year.  Moreover,  as  he  pointed  out,  the  item  of  ^^758,000 
for  goodwill  standing  in  the  books  was  as  entirely 
valueless  as  the  "  asset "  ^£^10,500  for  preliminary 
expenses,  while  there  were  numerous  contracts  yet  to 
be  completed  at  a  loss,  and  the  business  was  conducted 
in  such  a  haphazard  manner  that  it  would  take  the 
directors  some  time  longer  to  evolve  order  out  of  chaos. 

The  company  was,  of  course,  a  product  of  the  cycle 
boom,  being  formed  in  March,  1897,  to  take  over  the 
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businesses  of  the  Climax  Weldless  Tubes,  the  New 
Credenda  Tube  Company,  the  Star  Tube  Company,  and 
the  St.  Helen's  Tube  and  Metal  Company.  The  capital 
was  fixed  at  a  round  million  in  /~i  shares,  of  which 
475,000  6  per  cent,  cumulative  preference,  and 
475,000  ordinary  were  issued  and  paid  up.  There 
are  also  ^^150,000  debentures.  At  the  present  time 
the  total  indebtedness  is  ^207,000,  while  the  actual 
assets  amount  to  ;^329,ooo,  leaving  a  margin  of 
_;^i22,ooo,  which  represents  about  5s.  on  the  preference 
shares,  or  a  total  loss  in  capital  value  of  ^£'830, 000 — not  a 
bad  record  for  two  and  a  half  years'  working.  It  would 
have  been  better  to  drain  off  a  good  deal  ot  this  water 
without  delay,  but  it  is  evidently  thought  that  the 
capacity  of  the  works  has  not  been  fairly  tested  under 
proper  management,  and  meantime  it  has  been  agreed 
that  the  preference  dividend  shall  be  reduced  to 
5  per  cent,  (cumulative  as  from  October  i,  1897), 
while  the  ordinary  shares  will  not  receive  more 
than  4  per  cent,  till  the  debentures  have  been 
redeemed.  There  is  little  prospect  of  any  heart-burning 
on  that  score  for  some  years  to  come.  However,  the 
company  owns  the  Stiefel  and  Robertson  patents,  which, 
though  not  by  any  means  perfected,  possess  a  certain 
value,  the  superfluous  works  at  St.  Helen's  have  been 
closed,  and  many  economies  have  been  effected  in  other 
■directions.  The  cycle  tube  trade  has  paid  its  way,  but 
the  great  bulk  of  their  business  is  in  tubes  for  the 
Admiralty,  and  that  has  proved  a  dead  loss,  owing  to 
the  higher  quality  of  goods  now  demanded.  It  is  hoped 
to  obtain  better  prices  in  future,  and  if,  as  the  chairman 
stated,  the  cost  of  production  will  compare  favourably 
with  that  of  other  firms,  there  is  no  reason  why  the 
prospects  should  not  improve,  although  it  must  inevit- 
ably take  a  long  time  to  record  any  substantial  progress 
towards  proiit-making. 

The  Trade  ok  the  Tk.ansvaal. 

A  French  consular  report,  dated  September  22  last, 
has  been  summarised  by  the  Financial  Times,  and 
contains  some  interesting  information  illustrative  of  the 
curse  that  political  excitement  has  been  to  South  Africa. 
M.  Aubert,  the  French  Consul  at  Pretoria,  points  out 
that  Transvaal  imports  fell  from  ;^i4,073,ooo  in  1896  to 
j^io, 633,000  in  1898.  In  the  first  half  of  the  year  just 
closing  the  decline  was  more  marked  still,  but  for  this 
period  we  have  no  figures.  The  mining  industry  alone 
was  prosperous  within  the  republic.  The  import  trade 
of  Cape  Colony  with  the  republic  fell  from  ;^'5,6i2,ooo 
in  1897  to  ^^4,348,000  in  i8q8.  From  Europe  the 
decrease  in  imports  was  ;!^2,243,ooo,  from  Natal 
^76,360,  and  from  Delagoa  Bay  ^^275,000.  Only  with 
the  Orange  Free  State  did  the'  South  African 
Republic  do  a  rather  better  business.  It  partly  re- 
sulted from  these  decreases  that  the  Customs  revenue 
fell  from  ^1,289,000  to  only  ^898,000,  but  that  decline 
was  helped  by  the  fact  that  special  duties  on  a  number 
of  articles  of  consumption  were  suppressed  owing  to 
impoverishment  produced  by  the  ravages  of  the  cattle 
pest.  An  additional  attraction  to  Mr.  Rhodes  and  his 
friends,  tempting  them  to  hurry  on  the  war,  was 
doubtless  found  in  the  fact  that  the  neighbourhood  of 
Pretoria  is  turning  out  a  diamond  yielding  country,  and 
.;^43i73o  worth  of  the  stones  were  found  last  year  in 
the  districts  of  Bloemhof  and  Pretoria.  Pretoria 
diamonds,  however,  are  of  inferior  quality.  "  Black  " 
diamonds  of  great  excellence  are  also  abundant  in  the 
land,  and  the  Transvaal  collieries  companies  might  do 
a  splendid  business  if  they  could  get  foreign  outlets 
abroad  for  their  product,  which  is  coal  of  first  class 
quality.  The  French  Consul  points  out  that  Madagas- 
car might  draw  her  supplies  from  that  source,  but  up 
to  the  time  of  his  writing  French  trade  had  made  no 
progress  in  or  with  the  Transvaal,  a  fact  not  surprising 
when  we  consider  what  French  business  methods  are. 

Queen's  Club  Gardens  Estates. 
There   is  little  doubt  that   the  business  of   forming 
companies    owning    residential    flats    may    readily  be 
carried  too  far.     It   must,  in  a  measure,  be  of  a  some- 


what speculative  character  always,  for  the  letting  value 
of  flats  may  more  easily  deteriorate  than  that  of  single 
house  property.  At  the  same  time  the  dweller  in  a  flat 
is,  we  should  imagine,  more  of  a  roving  disposition  than 
a  householder,  and  frequent  changes  of  tenancy  lead  to 
larger  outlays  upon  repairs.  There  is  therefore  much 
to  learn  in  the  future  as  to  the  profitable  character,  or 
otherwise,  of  these  ventures.  A  good  deal  of  interest 
should  consequently  attach  to  the  results  shown  by  this 
company,  which  in  the  eyes  of  many  started  under 
favourable  conditions.  The  whole  of  its  property  is 
freehold,  and  the  rentals  were  stated  to  amount  to 
a  sum  of  ;^3o,8i9  per  annum,  with  a  possibility  of 
immediately  rising  to  ;^33,io8,  and  upon  the  lower 
rental  the  outgoings  were  stated  to  amount  to 
only  ;^8,036,  leaving  ;^22,782  as  net  profit.  With 
this  profit  as  a  basis  a  company  was  formed  with 
;^200,ooo  in  share  capital,  divided  equally  into 
ordinary  and  5^  per  cent,  preference  shares,  and 
;^290,ooo  in  4  per  cent,  debenture  stock  was  issued. 
The  whole  of  the  ordinary  shares  were  taken  in  part- 
payment  for  the  properties  by  the  vendor,  who  had 
built  them  himself,  and  who  had  bound  himself  to  take 
the  post  of  managing  director  for  seven  years.  Fixed 
charges  for  interest  upon  the  debenture  stock  and 
preference  shares  amounted  to  ^17,100,  so  that  a  fair 
margin  ought  to  be  left  for  contingencies.  The  com- 
pany, although  sponsored  by  people  of  good  standing, 
did  not  seem  to  attract  public  interest,  for  the  share 
list  filed  at  Somerset  House  showed  the  following  large 
holdings  : — 

Prei-'erenxe  Shares. 

£  £ 

H.  Appleton     l,ooo  G.  Farquhar     5,ooo 

Alliance  Trust 4,000  Gen.  and  Comm.  Trust  5,000 

G.  D.  Afkin       1,590  J.  H.Cordeux 200 

D.  A.  Bevan  &  Co.     ...  1,990  K.  Hurst            8,780 

Col.  R.  Baring            ...        790  J.  S.  Hodj:son 790 

F.  H.  Baring          1  _    „  Heseltine  Powell  &  Co.  8,000 

Lord  Kevelstoke  /    ■"  ^'"  S.  Kennedy  &  Co.       ...  3,990 

J.  P.  Ben  well         1  t  len  Northern  American 

A.  Howard            /     ••'       '35°        Trust 1,590 

T.  Baring         1,000  K.  Xivison         S,990 

F.  H.  K.  Durlacher    ...  3,990  Steer  Lawford  &  Co.  ...  5il8o 


J.  H.  Cordeux  ... 
H.  A.  Graham  ... 


Ordixary  Shares. 

£  £ 

200    W.  H.  Gibbs 98,000 

...     1,400    W.  T.  Makins 200 


All  the  ordinary  capital  went  entirely  to  the  vendor, 
Mr.  \V.  H.  Gibbs,  but  the  whole  of  the  preference 
capital  was  offered  to  the  public.  The  ;^i 00,000  thus 
offered  does  not  appear  to  have  induced  much  response, 
for  quite  two-thirds  of  the  amount  was  held  in  the  nine- 
teen names  given  above.  Most  of  these,  it  will  be  noted, 
represent  Stock  Exchange  firms,  investment  trusts,  and 
financial  magnates,  and  it  is  to  be  presumed  that  they 
will  watch  the  progress  of  the  company  with  an  eagle 
eye.  Let  us  hope  that  their  expectations  may  be  ful- 
filled. 


Company  Reports  and   Balance-Sheets. 

*,*  The  Editor  will  be  much  obliged  to  the  Secretaries  0/  Joint  Slock 
Companies  ij  they  would  kindly  foiioard  copies  of  Reports  and 
Balance-Sheets  direct  to  the  Office  0)  The  Investors'  Review, 
Norfolk  House,  Norfolk-street,  W.C., so  as  toiHsiireproniptnotics 
in  these  columns. 

BREWERIES. 

DoRTMrxD  Breweries  Co.mpanv. — A  shocking  example  at  one 
time,  this  Anglo-German  brewery  company  is  steadily  working  its 
way  to  a  better  position,  thanks  to  the  hard  work  of  its  present 
board,  under  the  chairmanship  of  Mr.  John  Collinson.  In  the  year 
ended  September  30  the  profits,  after  meeting  debenture  and 
mortgage  interest,  were  returned  as  ;£'6,650.  The  full  preference 
dividend  absorbed  ^^4,500,  and,  with  ;^ii2  brought  forward,  the 
clear  balance  was  ;f2,263.  There  is  a  sum  of  ^4,875  due  for  arrears 
of  preference  dividend,  but  this  has  not  beeTi  reduced,  as  ^£'1,500 
had  to  be  repaid  off  the  principal  of  a  certain  mortgage.  The 
board  grumble  at  this  charge,  which  will  be  an  annual  one  until 
the  ;£24,400  of  debt  in  question  is  redeemed  ;  but  the  company  is 
still  suffering  from  the  water  complaint,  and  the  steady  diminution 
of  indebtedness  thus  made  compulsory  should  be  of  service  in  the 
future.  The  directors  wisely  issue  a  statement  of  the  accounts  of 
the  German  company,  which  might  well  be  copied  by  Anglo- 
American  and  other  brewery  companies  similarly  situated. 

St.  Pauli  Breweries  Company. — The  report  of  this  company, 
which  works  in  Germany,  shows   improvement   apart  from   the 
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ominous  fact  that  the  sale  of  beer  displays  a  small  decrease.  This 
is  ascribed  lu  cuinpctition  from  local  breweries  and  loss  of  business 
in  connection  with  the  Hamburj;  Beer  Halls  Company,  which  was 
formerly  compelled  to  take  a  certain  amount  of  the  company's 
beer.  For  some  reason  or  another  the  Heer  Halls  Company 
repudiated  Ihis  liability,  and  won  the  day  in  the  law  courts,  so  that 
the  loss  of  business  from  that  suurce  is  likely  to  be  permanent. 
The  profit  in  the  year  ended  September  30  amounted  to  ;£iH,394, 
of  which  X.>i5i2  went  in  debenture  interest, and  after  administrative 
charfjes  had  been  met  a  balance  of  £13,437  was  left.  'I  his  enabled 
the  directors  to  write  ;£^2,ooo  off  goodwill,  place  £.^00  to  re.serve, 
and,  after  paying  the  preference  dividend,  to  distrilnite  5  per  cent, 
upon  the  ordinary  shares,  but  in  order  to  carry  out  Ihis  latter 
operation  the  balance  forward  had  to  be  reduced  by  £362  to  the 
miserable  total  of  ;^32.  The  "stocks"  and  "debtor"  items  stand 
at  rather  hit;h  figures. 

CoKNiiKooK  BincWKRY  CoMl'.ANY,— One  stauds  aghast  at  this  re- 
port, especially  when  it  is  compared  with  the  showing  made  two 
years  back.  Since  that  time,  the  share  capital  has  increased 
£120,000  and  the  loan  and  debenture  capital  by  £608,000,  whilst 
trade  credits  are  rather  larger.  These  additions  to  the  share,  de- 
benture, and  loan  capital  brings  it  up  to  a  total  of  ^{^1,010,000,  as 
compared  with  ^"262,000  two  years  ago,  or  nearly  lour  times  as 
great;  but  the  gross  profit  of  £65,495  compares  with  £34,192  in  the 
twelve  months  ended  September  30.  After  deduction  of  expenses 
and  £21,732  for  debenture  and  loan  interest,  the  net  revenue  was 
oply  £15. '.W.  "S  against  £n,076in  1896-7.  This  balance  enabled  a 
dividend  of  7;,  per  cent,  to  be  squeezed  out  for  the  ordinary  shares, 
but  with  nothing  placed  to  reserve.  The  deductions  for  repairs, 
leasehold  depreciation,  and  wear  and  tear  of  plant  were  upon  a 
much  reduced  scale,  the  total  spent  under  these  heads  not  represent- 
ing I  per  cent,  of  the  value  placed  upon  them  in  the  balance-sheet. 
A  certain  number  of  the  properties  recently  acquired  appear  to  have 
been  worked  only  for  a  part  of  the  year,  but  if  allowance  is  made 
for  this  fact,  still  the  results  can  be  considered  little  short  of 
disastrous.  The  enormous  indebtedness  of  the  company  must  be  a 
standing  menace  to  its  stability,  and  we  very  much  dread  that  a 
poorer  show  than  ever  will  be  made  for  the  current  year. 

BucKi.KY's  Brewery  Co.mi-any.— With  £31,000  more  of  deben- 
ture indebtedness,  out  of  a  total  share  and  debenture  capital  of 
£280,000,  this  Welsh  company  relumed  a  profit  of  £22,253,  or  £140 
less  than  the  preceding  twelve  months.  Larger  sums  had  to  be 
■  deducted  for  depreciation,  repairs,  and  bad  debts,  and  interest 
charges  were  higher,  with  the  result  that  the  net  profits  amounted 
*o  £7.773i  as  compared  with  £9,571  a  year  ago,  and  the  result  is 
that  the  dividend  on  the  ordinary  shares  is  reduced  to  3  per  cent., 
as  against  6,  nothing  being  placed  to  reserve.  The  poor  result  was 
partly  due  to  the  tin  plate  Ir.ide  of  the  district  being  depressed. 

MISCELLAXEOUS. 

Jarrahdalk  Jarrah  Forksts  and  Kaii.ways— The  second 
annual  report  of  this  concern  discloses  a  tale  of  ill-considered 
enterprise.  The  directors  calmly  lead  off  with  the  statement 
that  "  in  the  best  interests  of  the  company  "  they  Iiave  deemed  it 
inadvisable  to  pay  the  si.K  months'  dividend  on  the  preference 
shares  due  October  i,  1899.  So  just  two  years  after  the  formation 
of  the  concern  it  is  not  able  to  meet  its  ti.ved  charges.  We  quite 
believe  that  it  was  advisable  to  pass  the  dividend,  but  what  are  we 
to  think  of  these  directors  who  fi.xed  the  capital  valuation  of  the 
property  ?  It  is  useless  for  Lord  Wenlock,  Colonel  Alan  Gardiner, 
and  Mr.  J.  Martin  to  talk  about  "  e.\ceptional  and  unexpected 
conditions"  as  accounting  for  this  state  of  affairs,  for  the  trouble 
must  lie  deeper.  A  glance  at  the  balance-sheet  shows  that  in  spite 
of  the  enormous  capitalisation  of  the  concern  it  owes  £30,792  on 
bills  payable,  £20,405  to  sundry  creditors,  £13.000  upon  loans, 
and  £9,000  in  respect  of  an  uncompleted  purchase  of  a 
timber  yard  at  Perth.  The  bulk  of  these  sums  appear  to 
be  due  to  the  old  owners.  The  directors  have  perforce  to  issue  5 
per  cent.  "  B  "  debenture  stock  to  meet  these  liabilities,  and  as  work- 
ing capital  is  needed,  they  have  arranged  for  £10,000  additional  of 
this  stock  to  lie  subscribed  at  par,  in  order  to  provide  the  needful 
cash.  By  this  arrangement  £"40,000  of  indebtedness  will  be  fixed 
upon  the  company,  and  the  annual  charge  for  debenture  service  will 
be  £9,298.  As  the  profit  in  the  year  ended  June  30  last  before  de- 
benture interest  was  met  amounted  only  to  £9,507,  the  prospect  for 
the  preference  shareholders  is  not  particularly  brilliant.  Things  will 
have  to  change  materially  for  the  belter  if  they  are  to  receive  anv 
dividends  at  all.  The  directors  say  that  they  have  expended 
;£33.'74  upon  permanent  works  and  improvements  since  they 
assumed  the  reins  of  office.  Was  this  expenditure  anticipated  iii 
the  prospectus  .>  And  why  was  the  limber  yard  at  Perth  purchased 
if  funds  were  so  short  that  the  timber  had  to  be  morgaged  ': 

Huia;i\s  &  Co.,  Limited.— The  report  of  this  company  with  a 
re-arranged  capital  shows  that  in  the  year  ended  September  30  the 
profit  on  brewing  was  £70,358,  and  the  income  from  rents,  inierest, 
and  miscellaneous  sources  was  £48,103,  making  a  total  of  £118,462. 
Maintenance  and  depreciation  absorbed  £9,470,  rents  and  disc-ounts 
took  £21,188,  and  salaries,  &c.,  c;une  to  £13,317,  leaving  a  net  profit 
of  £74,47<'-  Out  of  this  directors'  and  trustee's  lees  absorbed  £2,800, 
debenture  and  other  interest  required  £21,498,  and  preference  divi- 
dend £22,500.  Thus  there  was  a  sum  of  £30,327  left,  which,  with 
£2,049  brought  forward,  gave  a  disposable  aiiiount  of  £34,577,  of 
which  the  directors  placed  £7,000  to  reserve  and  distributed  divi- 
dends equivalent  to  5  per  cent,  for  the  year  on  tlie  ordinarv  shares, 
leaving  £5,'<27  to  be  carried  forward.  With  this  last  addition  the 
reserve  will  only  amount  to  £12,000,  and  the  amount  set  aside  for 
depreciation  and  maintenance  does  not  appe.ir  to  be  large.  The 
most  important  asset  is  £639,108  for  "  loans  to  customers  ard 
accrued  interest,"  but  it  is  not  slated  whether  this  item  includes  any 
bad  debts. 
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RiD(;WAys. —  Tfiis^i^mpany'8  report  is  a  model  of  what  to  avoid 

m  presenting  a  statement  of  affairs  —  freehold  and  Ica'icljold 
properties,  plant,  fittings,  furniture,  horses,  carts,  goodwilJ,  trade 
marks,  and  trade  names,  &c.,  being  all  lumped  fogetlicr  in  one  item, 
amounting  to  £330,000.  Then  follows  another  sum  of  /i 57.743  for 
the  acquisation  since  the  formation  of  the  company  '  'Id- 

established  businesses  ;  al.TO  investments,  outlay  on  .c«, 

and  other  capital  expenditure,  less  realisations.  From  lh<  ■  >.  .  icms, 
with  a  total  of  £487,743,  only  £10,545  has  l>€en  written  off  for 
depreciation  to  dale.  For  the  year  ended  Octot)cr  7  !lie  net  profits 
amounted  to  £37,782,  of  which  interest,  management  expenses,  and 
directors' remuneration  absort>ed  ;^9,454,and  £4,561  was  written  off 
for  depreciation,  leaving  an  available  balance  of  £23  7<>7,  After 
transferring  10  per  cent,  of  Ihis  sum  to  reserve,  and  adding  £2,871 
brought  forward  to  the  b.ilancc,  the  ordinary  shares  receive  a, 
dividend  of  8  per  cent,  for  the  year,  and  £761  is  left  to  be  carried 
forward.  L.ast  year  the  distribution  was  the  same,  but  with  the 
smaller  balance  forward,  the  position  of  the  company  is  not  <)aite  so 
satisfactory. 

New  Zealand  axd  Kiver  Plate  I^asd  MonTtiAi.E  Company. — 
Since  this  company  transferred  the  greater  part  of  its  biuiness  to 
the  River  Plate  it  has  done  exceedingly  well,  and  for  the  year 
ended  October  31  the  net  profits,  amounting  to  £27,208,  show  an 
increase  of  £2,191  compared  with  the  previous  year  "■■"  ■  '  037 
brought  forward,  the  total  available  for  distribution  of 

which   £16,646  has   been  added  to  reserve,  the  di.  .mg 

again  limited  the  dividend  to  6  per  cent.,  and  £938  is  c<irricd  for- 
ward. In  addition  to  the  .ibove-mentioned  sum  the  re^er\'e  fund 
has   been   increased  by  £16,168,  the  surplus  from  ^:  of 

mortgages  and  sale  of  part  of  properties  in  New  /  -by 

£6,717  surplus  from  sale  of  part  of  investment^  i:i   .  By 

realisations  at  amounts  abDve  the  previousvalu.il  :-  lic-.h  le  of 
the  mortgages  and  properties  in  Xew  Zealand  wi  l  icd^.t-i  !  j  nil 
in  the  accounts  of  the  company,  and  a  revaluation  has  therefore 
been  made,  with  the  result  that  the  mortgages  are  estimated  to  be 
worth  £21,986,  and  the  properties  £22,350,  but  in  order  to  provide 
against  any  future  fall  in  value  the  directors  have  deducted  20  per 
cent,  from  these  valuati(ms,  and  have  taken  credit  in  the  l>alaiice- 
sheet  for  £35.468.  This  sum  has  also  been  added  to  reserve, 
which  is  thus  raised  to  £125,000.  Alterations  have  been  m;>de  in 
the  terms  of  the  trust  deed  securing  the  dei>enturcs  of  the  company, 
and  ill  future  these  will  be  issued  subject  to  the  condition  that  the 
whole  of  the  uncalled  capital  may  l>e  written  off  wh.  -up 

capital  and  reserve  are  double  the  amount  of  the  dc  leu 

outstanding.  As  another  step  towards  extinguishing  Ui.a  um  uled 
capital  of  over  £800.000,  the  directors  propose  shortly  to  increase 
the  paid-up  capital  by  the  issue  of  new  shares  of  £1  each. 

Canada  Company. — During  the  period  from  January  i  to 
December  2,  1899,  this  company  sold  and  leased  with  option  of 
purchase  9,440  acres  at  an  average  of  Si5'48  per  acre,  and  4J  town 
lots  at  an  average  of  $100-22  per  lot,  the  total  average  of  ?I5'53  per 
acre  showing  an  increase  of  Sl'5o,  or  loj  per  cent,  on  the  valuatiort 
of  1894.  In  addition  to  this,  14430J  acres  were  leased  without 
option  of  purchase,  producing  a  rental  of  $2,71:  "  '  :  '"  '  res 
were  converted  from  leasehold  to  freehold.     Ini.:  la- 

lions  from  settlers' savings  bank  account,  &c.,  the  . ,  -   -   — ;:ed 

into  sterling  at  the  Exchange  of  4s.  id.  per  dollar  amounted  to 
£28466,  or  an  increase  over  1898  of  £7,113,  and  the  total  funds  in 
hand  were  £17,314.    Deducting  liabililies  of  £916,  ar  the 

capital  reserve  fund  invested  in  Metropolitan  3  per  c  :he 

credit  balance  is  £7,935,  out  of  which  a  dividend  of  i->-i.  per  snare 
for  the  half-year  ending  January  10  is  declared,  compared  with 
1 2S.  6d.  a  y ear  ago. 

Wireless  Telegraph  and  Skinal  Company.— This  company 
is  still  in  an  experimental  stage,  and  has  as  yet  done  no  business  off 
a  remunerative  kind,  so  that  it  is  useless  to  criticise  the  balance- 
sheet  for  the  year  ended  .\ugust  31  submitted  to  the  shareholders. 
Among  other  experiments  tried  during  the  year,  several  ships  were 
fitted  with  the  app.iratus,  and  used  during  the  naval  manccuvrcs,  the 
results  being  such  that  the  comp.^ny  expects  to  sec  the  svstem 
adopted  as  part  of  the  equipment  of  H.M.  navy.  More  recently 
six  assitrtants  were  sent  out  to  South  Africa  for  the  purpose  of  trying 
the  apparatus  in  the  field  during  active  warfare,  but  up  to  the 
present  we  have  seen  no  reports  in  the  papers  of  their  having  done 
anything  of  practical  utility.  That  some  people  believe  in  the 
future  for  the  company  is  shown  by  the  quotation  of  the  t't  shares 
at  £4i,  hut  we  cannot  see  any  ic.ison  for  this  fancy  It 

is  proposed  to  change  the  n;»me  to  "  Marconi's  WireU  ph 

Company,  Limited." 

North   of  Scotland   C.akadias  Mortgaue  Company. — Tht» 

companv  receives  money  in  this  country  on  loan  for  ftxed  periods, 

in  Canada.     For  the 

o-  ;o .  >o  borrowed 

lal  and 

-  tirought 

.'.    .'.    ..cv    atiaorbied 

li  ■,  .;ors'  fees  took 

:  .  ■  w'lich  the  usual 

;     ■ '   ,  .idded  to 

^  .'.'.e  lliat  the 


and  lends  it  together  with  its  paid-up  capital 

year  ended  November  11  it  had  no  less  than  j ':?o 

on  debentures  and  deposit  receipts,  in  ad. 

debenture  slocks,  and  made  a  gross  profit,  1 

forward,    of  £54,653.      Interest    on    liorr.  .<.,.'. 

£22,038,  and  expenses  of    management  a:;.i   li 

£11,173,   leaving  a  net  profit  of  £21442. 

dividends,  amounting  to  10  per  cent.,  are  p.i  .' 

resci  ve,  and  £2,441  is  ciirried  forward.     The  thrc 

company's  business  continues  to  prosper,  the  lorccUisure  account  is 

reduced  to  what  may  be  considered  a  mininn-.rr.  nrd  the  farmers 

are  rapidly  recoverir.  of 

recent  years.  With  111  -4, 

the  properties  forecloseu  are  vmiy  v.in:eu  ai  jt3^-J''?  wnicn  is  .i  vxry 

small  proportion. 

B.\NK. 
Bank  of  New  Soi-th  Wales.— For  the  half-yiar  ended  Sep- 
tember 30  the  net  profits  amounted  to  £89^544   and  the  undivided 
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fcalance  brought  forward  was  ^18,222,  making  an  available  total  of 
Xi07,766,  which  is  an  improvement  compared  with  the  correspond- 
ing pWiod  of  1898,  but  is  still  a  good  way  below  the  results  in  1897. 
The  usual  dividend  at  the  rate  of  9  per  cent,  absorbed  ^87,750,  and 
the  balance  of  ^20,016  is  carried  forward.  These  figures  are  some- 
what disappointing  when  we  look  at  the  balance-sheet  and  find 
ithat  the  volume  of  business  has  risen  from  ;£'25,323,ooo  twelve 
months  ago  to  ^^25,803,000  at  the  date  of  this  report,  and  also  when 
we  remember  that  last  year  the  prospects  of  the  country  were  con- 
sidered excellent.  Note  circulation  is  ;f  76,000  more,  and  deposits 
have  risen  ;^'i,o32,ooo,  while  agamst  this  coin,  bullion,  and  cash 
balances  have  fallen  off  £248,000.  Money  at  call  in  London  has 
increased  ;^585,ooo.  Loans  and  advances  to  customers  are,  how- 
ever, ;f3i2,ooo  lower,  while  a  larger  business  has  been  done  in 
bills  discounted,  &c.,  to  the  extent  of  ;f  600,000.  The  truth  is  that 
the  old  days  have  gone  by  when  banks  in  the  colonies  took  large 
risks  and  made  good  profits,  and  now  they  have  to  content  them- 
selves with  smaller  margins.  The  chairman's  speech  at  the  meet- 
ing was  again  pleasantly  optimistic  as  usual.  Everything  is  splendid 
■in  all  the  colonies  of  Australasia,  and  federation  is  going  to  improve 
matters  still  further  by  simplifying  business  arrangements. 


MINING    NOTES    AND    NEWS. 

The  carry  over  in  mines  last  Saturday  was  arranged  with  more 
■comfort  than  had  been  expected,  but  very  heavy  differences  had  to 
•be  faced  in  all  sections  of  the  market,  and  it  is  almost  inevitable 
that  many  operators  will  have  to  declare  themselves,  even  if  they 
manage  to  tide  over  New  Year's  Day  without  being  hammered.  A 
good  deal  of  ill-feeling  was  caused  by  the  high  rates  charged  for 
taking  in  shares,  and  it  is  said  that  one  firm  which  was  prepared 
to  advance  £300,000  to  the  market  demanded  14  per  cent,  all  round, 
whatever  the  nature  of  the  shares  or  the  position  of  the  account  in 
them,  and  as  arrangements  had  to  be  made  on  Friday  dealers  had 
io  submit,  or  run  the  risk  of  not  finding  accommodation  on  the 
following  day.  It  was  probably  bad  policy  of  the  house  in  question 
to  make  terms  so  stiff,  and  it  certainly  will  not  endear  itself  to  the 
market  by  taking  such  advantage  of  the  necessities  of  members  ; 
but,  on  the  other  hand,  they  were  welcome  to  go  elsewhere  if  they 
could  get  better  terms.  Supply  and  demand  must  rule  transactions 
■of  the  sort,  and  in  the  present  condition  of  the  Money  Market,  it 
was  useless  to  look  for  easy  rates.  But  the  money-lenders  might 
well  have  waited  till  the  Saturday  to  fix  rates,  which  would  have 
been  paid  cheerfully  enough  if  they  had  then  been  found  to  be 
justified. 

It  is  announced  that  the  De  Beers  Company  is  unable  either  to 
declare  a  dividend  or  to  publish  the  results  of  its  six  months' 
working,  and  all  it  can  do  for  the  present  is  to  provide  for  the 
payment  of  dividend  interest  and  drawn  bonds.  The  result  is  that 
the  shareholders  will  have  to  be  content  for  the  present  with  the 
20S.  dividend  paid  for  the  first  half  of  the  year,  instead  of  receiving 
the  full  year's  dividend  of  403.  No  doubt  the  company  is  wise  to 
keep  funds  in  hand  for  future  eventualities,  but  it  was  generally 
understood  that,  before  Kimberley  was  beseiged,  no  stock  of 
diamonds  had  been  kept  there,  the  whole  output  being  sent  to 
Capetown  daily  for  safety.  If  this  was  the  case  it  would  be 
very  easy  for  the  company  to  publish  an  interim  report  fully 
explaining  the  position.  It  is  not  fair  to  keep  shareholders  in  the 
dark  more  than  is  absolutely  necessary  at  such  an  anxious  time  as 
the  present. 

A  cable  from  Pretoria,  dated  Christmas  Day,  states  that  the  Trans- 
vaal Government  has  decided  to  impose  a  new  gold  tax,  superseding 
all  others.  The  new  law,  which  is  made  operative  from  October  11, 
provides  that  a  tax  of  30  per  cent,  on  the  output  shall  be  paid  by 
persons,  companies,  or  firms  working  their  own  mines,  and  one  of 
50  per  cent,  by  mines  worked  by  the  Government.  Mines  which 
have  suspended  operations  will  have  to  pay  30  per  cent,  on  their 
probable  output,  calculated  on  three  months'  working,  and  metal- 
lurgical ore-reducing  works  will  have  to  pay  30  per  cent,  on  their 
net  profits.  In  the  case  of  operations  on  behalf  of  others  conducted 
by  such  works,  the  businesses  benefited  by  such  operations  will 
have  to  pay  the  tax.  These  enactments  will  have  little  practical 
effect,  except,  perhaps,  in  regularising  the  seizure  of  any  gold  which 
fell  into  the  hands  of  the  Government  on  the  outbreak  of  hostili- 
ties. 

It  is  over  two  years  since  all  the  newspapers  in  the  country  were 
repeating  wonderful  stories  about  the  marvellous  gold  discoveries 
in  the  Klondyke  region  of  British  Columbia.  Nothing  like  the 
richness  of  this  new  El  Dorado  had  ever  been  seen  in  the  world 
(according  to  report),  and  prospectors  were  informed  that  they  had 
merely  to  settle  down  anywhere  they  liked  with  a  spade  and  a 
wash-pan  to  become  millionaires  by  a  few  months'  work.  'Cute 
miners  fiom  California  were  migrating  in  their  thousands  to 
Dawson  City,  and  daily  bulletins  were  issued  of  the  number  of 
vessels  which  arrived  at  Vancouver  and  other  western  ports  laden 
with  gold.  On  this  side  numerous  small  expeditions  were  formed 
to  proceed  to  the  new  field,  and  companies  came  out  in  great 
batches  to  tempt  the  public  to  take  a  hand  in  the  exploitation  of  the 
district,  or,  at  any  rate,  to  provide  funds  for  that  ostensible  object. 

Fortunately,  the  public  showed  more  shyness  in  accepting 
such  invitations  than  usually  happens  in  the  case  of  ventures 
so  well  and  cunningly  advertised,  and  very  few  of  the 
prospectuses  issued  met  with  an  enthusiastic  reception.  This 
may  have  been  partly  due  to  the  fact  that  the  reputation 
of  several  of  the  promoters  who  were  most  assiduous  in 
creating  Klondyke  companies,  was  well,  but  unfavourably  known 
to  the  majority  of  mining  speculators,  and  more  than  one  of  these 
gentlemen  has  since  had  the  honour  of  being  kept  at  the  country's 
expense  in  one  or  other  of  her  Majesty's  prisons.     All  the  same,  a 


good  deal  of  money  was  extracted  from  the  public's  pockets,  and  we 
are  now  beginning  to  ascertain  what  success  has  been  achieved  by 
some  of  these  ventures,  rnfortunately,  the  largest  company  in  the 
field — the  British-.'\merica  Corporation — still  maintains  a  sphinx- 
like silence,  altough,  as  we  mentioned  last  week,  a  dividend  an- 
nouncement is  long  overdue. 

For  the  rest  the  results  fall  sadly  short  of  the  glowing  promises 
held  out  in  the  prospectuses.  The  great  Le  Roi  Company,  which 
enthusiastic  experts  declared  to  be  the  richest  mine  in  the  world, 
and  which  was  to  pay  dividends  of  30  to  40  per  cent,  on  its  million 
of  capital,  has  distributed  a  modest  5  per  cent,  in  the  eighteen 
months  of  its  existence,  and  only  some  half-dozen  other  mining 
companies  in  the  region  have  paid  anything  at  all,  but  a  few  of  the 
finance  and  exploring  concerns  have  been  able  to  distribute  mode- 
rate profits,  derived  principally  from  share  operations.  Meantime, 
most  of  the  companies  have  disappeared  entirely  from  the  active 
share  list,  and  those  for  which  a  quotation  is  still  obtainable,  in  the 
majority  of  cases  stand  at  a  considerable,  or  even  a  disastrous 
discount. 

Some  light  is  thrown  on  how  these  ventures  have  been  faring 
by  the  statements  made  at  meetings  held  on  Thursday  of  the 
Klondike  Goldfields,  the  Klondyke  Mining,  Trading,  and  Transport 
Corporation,  and  the  Bennett  Lake  and  Klondyke  Navigation 
Company.  These  three  companies  have  no  free  cash  to  speak  of, 
and  it  is  accordingly  proposed  to  reconstruct  and  amalgamate. 
The  new  company  will  have  a  capital  not  exceeding  £200,000,  and 
there  will  be  a  liability  of  3s.  on  the  shares,  so  as  to  provide  working 
capital.  Sir  Charles  Tupper  is  chairman  of  the  Klondyke  Trading 
Company,  which  has  a  nominal  capital  of  £250,000,  but  apparently 
only  70,108  shares  have  been  subscribed  and  called  up.  How  much 
of  that  was  available  in  cash,  and  what  the  company  has  done  with 
it  we  are  unable  to  say,  as  no  report  has  been  issued.  We  are  not 
surprised,  therefore,  that  the  shareholders  decided  to  adjourn  the 
meeting  till  January  11,  and  to  appoint  a  committee  to  consider  the 
amalgamation  scheme.  Mr.  John  Lowles,  M.P.,  who  presided  in 
the  absence  of  Sir  Charles  Tupper,  stated  that  the  route  chosen  by 
the  company  had  been  selected  under  the  very  best  auspices, 
almost  in  concert  with  the  Dominion  Government,  which  had 
intended  to  make  the  Stickine  River  the  all-Canadian  route  to 
Klondyke,  but  it  had  turned  out  a  complete  failure,  and  the  large 
amount  of  money  spent  in  preparing  and  opening  the  route  had 
been  lost.  Doubtless,  in  such  a  difficult  country,  mistakes  must  be 
made,  but  surely  this  is  no  reason  for  trying  to  rush  through  a 
reconstruction  scheme  without  giving  the  shareholders  the  fullest 
possible  information  about  the  position  of  their  affairs. 

The  shareholders  of  the  other  two  companies  were  more  com- 
plaisant, and  passed  the  amalgamation  proposals  with  scarcely  a 
murmur  of  dissent.  We  can  quite  understand  the  Klondike  Gold- 
fields,  Limited,  being  anxious  to  cover  up  its  tracks  with  as  little 
fuss  as  possible.  It  was  formed  with  a  capital  of  £350,000  in  £1 
shares,  of  which  305,000  were  subscribed  and  called  up.  The 
purchase  price  was  fixed  at  £'300,000,  payable  as  to  £10,000  in  cash 
and  the  balance  in  shares,  so  that  it  would  appear  that  not 
more  than  £5,000  was  available  for  working  capital.  It  is 
not  surprising,  in  the  circumstances,  that  an  appeal  to  the  share- 
holders to  subscribe  40,000  shares  of  5s.  each  realised  only  £2,000, 
or  that  the  company  is  now  penniless.  As  to  the  Bennett  Lake 
Corporation,  there  is  one  incident  in  its  career  which  seems 
to  require  a  fuller  explanation  than  Mr.  John  Lowles  gave 
of  it.  At  the  end  of  last  year  accounts  were  received  from 
the  office  in  Victoria  showing  a  profit  of  £28,000,  on  the 
strength  of  which  the  directors  promptly  distributed  a  divi- 
dend of  £21,000  and  issued  a  lot  of  new  shares  at  5s.  premium 
in  February.  But  in  the  audited  accounts  for  the  year  ending  in 
March,  the  net  profits  were  given  as  £14,485.  The  local  board 
contended  that  their  figures  were  justified,  ijut  that  the  auditors  had 
prepared  their  report  "  in  a  very  conservative  manner  " — by  writing 
off  depreciation  but  not  allowing  for  the  appreciation  of  certain 
assets  !  This  sort  of  thing  would  not  encourage  us  to  contribute 
any  part  of  the  additional  £20,000  which  the  directors  want  to  play 
with,  but  of  course,  the  original  subscribers  to  such  a  venture  are 
probably  more  easily  satisfied.  The  amalgamation  scheme  alto- 
gether is  a  fantastic  affair,  but  at  any  rate  it  cannot  do  much  harm 
if  there  is  little  hope  of  its  doing  any  good. 

There  is  one  statement  in  the  report  of  the  Mount  Lyell  Mining 
and  Railway  Company  which,  we  think,  the  shareholders  might  be 
wise  to  make  further  inquiries  about.  It  is  to  the  effect  that,  as  the 
contracts  for  the  purchase  of  the  company's  blister  copper  were 
drawing  to  an  end  and  communication  with  the  buyers  had  failed 
to  bring  satisfactory  offers  of  renewal,  one  of  the  directors  and  the 
secretary  have  proceeded  to  America  to  arrange  fresh  contracts. 
It  would  be  interesting  to  know  whether  this  is  an  indication  that 
the  company  proposes  to  throw  in  its  lot  with  the  amalgamated 
copper  ring,  with  the  prospect  of  having  to  reduce  its  output  at 
the  latter's  bidding.  We  hope  not,  as  it  has  a  far  better  chance  of 
taking  the  fullest  advantage  of  the  present  high  price  of  copper, 
if  it  works  quite  independently.  As  it  is,  considering  the  advance 
in  price,  the  extra  profit  obtained  by  the  company  is  not  so  large 
as  might  be  expected.  For  the  half-year  to  September  30  143,686 
tons  of  ore  were  treated — a  larger  quantity  than  in  any  previous 
half-year — and  the  result  is  a  net  profit  of  £182,596,  as  compared 
with  £106,500,  but  the  cost  of  treatment  was  slightly  higher  at 
£1  4s.  6d.  per  ton.  The  report  contains  very  full  information  about 
the  undertaking  and  elaborate  plans  of  the  workings,  but  we  are  not 
entirely  satisfied  with  the  prospects,  as  the  grade  of  ore  appears  to 
be  declining.  Last  hall-year  it  was  only  338  per  cent,  of  copper 
against  a  previous  average  of  over  38  per  cent.,  and  the  gold  and 
silver  contents  are  also  appreciably  smaller.  The  company  retains 
a  large  balance  of  cash  in  hand,  which  is  prudent,  but  we  should 
like  to  see  more  liberal  provision  made  for  depreciation. 
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Notes   on    Books. 

The  Case  for  Protection.  By  Ernest  Edwin  Williams.  London  : 
Grant  Richards.  Price  5s. 
According  as  we  view  the  motives  actuating  the  author  of  this 
■book  it  is  good  or  bad.  Were  we  really  able  to  accept  Mr.  Williams 
as  a  serious  and  capable  economist,  bent  on  enlightening  his 
countrymen  and  bringing  them  into  ways  of  wisdom,  we  should 
say  that  the  result  of  his  toil  and  wordiness  is  a  prodigious  failure. 
Mr.  Williams  from  that  aspect  is  a  man  full  of  prejudices,  boiling 
•over  with  dogmatic  assurance  and  contemptuous,  not  to  say  con- 
temptible, sneers  at  the  great  teachers  that  economic  science  has 
had  in  the  past  ;  a  man  given  to  set  up  false  issues  and  to  demolish 
arguments  incompletely  stated  ;  a  man  in  love,  to  all  appearance, 
with  the  days  of  Edward  111.,  of  the  mercantile  theory  of  deadly 
hatred  against  progress  in  every  nation  outside  British  control.  To 
accept  this  view  of  the  author  and  his  work  goes  against  the  grain 
with  us,  and  the  more  we  look  into  the  300  pages  or  so  comprising 
this  wonderful  collection  of  tawdry  and  tarnished  medi:evalism  and, 
if  we  might  coin  the  phrase,  decadent  bounderism,  the  more  we  are 
convinced  that  to  treat  Mr.  Williams  seriously  is  to  do  him  a  great  in- 
justice. He  is  a  wise  man  who  for  a  purpose  has  assumed — a  trifle 
clumsily,  but  yet  with  a  certain  effectiveness— the  garb  of  the  mocker. 
Seeing  thatthere  is  a  multitude  of  his  ill-taught  countrymen  who  either 
believe  that  indirect  taxation  produces  wealth  to  the  victims  thereof 
at  the  same  time  that  it  furnished  the  Government,  or,  as  they  would 
prefer  to  say,  "  the  State,"  with  the  means  of  the  community  to 
waste,  so  that  foreign  competition  can  only  be  countermined  and 
beaten  back  by  shutting  ourselves  up  in  a  sort  of  trade  laager.  Mr. 
Williams  has  set  himself  the  jovial  task  of  gathering  and  pouring 
forth  all  the  arguments  in  their  most  exaggerated  form  calculated 
to  please  such  beings.  With  a  smile  in  his  eye  and  the  tongue  in 
the  cheek  he  gravely  enunciates  that  a  duty  on  corn  would  not 
make  bread  dearer,  but  would  certainly  improve  the  position 
of  the  working  classes,  especially  of  the  farm  labourer  ; 
that  the  consumer  who  pays  higher  for  commodities 
by  reason  of  the  fatherly  taxation  imposed  upon  them 
by  the  State  is  really  made  richer,  and  has  more  to  spend 
than  if  he  got  his  requirements  fultilled  cheaply,  and  proves  himself 
a  mummer  of  a  high  order.  On  page  197,  for  example,  he  remarks 
"But  what  does  it  matter,  even  if  one  effect  of  protection  is  to  raise 
prices  all  round?  As  List  has  well  said,  'The  loss  occasioned  by 
protective  duties  consists,  after  all,  only  in  values  ;  while  the  country 
thus  acquires  a  power  by  which  it  is  enabled  to  produce  a  great 
mass  of  values.'  There  is  more  wealth  in  the  country,  profits  and 
wages  are  on  a  money  scale  higher  correspondingly  with  that  of  the 
prices.  The  consumers  in  the  country,  therefore,  do  not  suffer,  they 
do  not  really  pay  more  for  their  commodities,  the  only  sufferers  are 
the  foreigners,  who  are  barred  from  selling  their  goods  in  the 
country  because  a  well-nurtured  home  industry  has  them  at  a 
disadvantage." 

This  is  most  admirable  fooling,  and  is  a  fair  sample  of  the  sort 
of  drollery  to  be  found  on  almost  every  page.  Head  in  this  light 
the  book  will  afford  an  hour  or  two's  enjoyment  to  anyone  who  has 
enough  idle  time  to  waste  upon  it.  Especially  is  the  summing  up 
magnificent  bathos.  All  that  the  protectionists  hope  for  cannot  be 
got  at  once,  Mr.  Williams  says  with  an  admirable  gravity;  therefore, 
let  us  make  a  beginning,  work  slowly  towards  the  perfect  end  by 
clapping  a  duty  on  here  and  a  duty  on  there,  until  by  and  by  indirect 
taxation  shall  have  taken  the  place  of  direct,  and  the  income-tax 
disappear  for  ever  more.  When  that  goal  has  been  attained  our 
trade  will  be  the  most  flourishing  in  the  world,  and  our 
population  the  most  prosperous  and  contented.  Such  things 
as  bread  riots  in  cities  will  become  impossible,  and  Great  Britain 
will  stand  aloft  as  the  one  emancipated  nation,  surrounded  by 
dependencies,  all  eager  to  put  themselves  under  her  wing,  and  to 
block  out  the  foreigner  and  his  hated  gixids,  so  as  to  deal  exclusively 
one  with  another.  A  very  pretty  picture,  the  folly  of  which  needs 
no  emphasis  from  us.  Only  at  one  point  do  we  notice  that  Mr. 
Williams  rather  fails  in  his  gambols.  He  foolishly  lapses  into 
sense,  and  admits  that  the  Merchandise  Marks  Act  has  t)een  mis- 
chievous to  our  traders,  by  forcing  a  disclosure  of  the  origin  of  the 
^oods  they  supply  to  their  foreign  customers.  These  customers 
have  gone  direct  to  Germany  and  other  countries  for  the  goods, 
and  left  us  out  in  the  cold.  It  was  a  mistake  on  the  part  of  a 
burlesque  writer  to  let  a  blot  of  this  kind  appear  in  his  p.'tgcs,  and 
we  trust  that  when  his  book  reaches  a  second  edition  he  will  delete 
that  passage,  which  is  not  in  keeping  with  the  remainder  of  the 
text.  That  reaches  a  high  st.indard  of  excellence  in  the  exposition 
and  glorification  of  the  absurd.  -Vll  through  the  British  lion  is 
"  a-Iashing  of  his  tail "  in  a  highly  gratifying  manner. 


DIARY    OF    THE     CIVIL    WAR. 

December  23. — So  complete  is  the  lull  "at  the  front"  that  it  is 
hardly  postiblc  to  keep  up  the  military  story  from  day  to  day. 
Yesterday  there  was  no  news  worth  noting,  and  to-day  i»  little 
different.  Everywhere  our  generals  are  waiting  for  reiniorc;;ments, 
without  which  they  cannot  move — possibly  would  have  dillicully  in 
defending  the  positions  they  occupy.  General  Bullcr,  it  seems,  was 
slightly  wounded  by  a  spent  shrapnel  shell  in  the  Tugela  battle  : 
and  there  have  t>cen  numerous  tales  of  gallantry  and  heroism 
during  that  struggle,  though  next  to  nothing  that  throws  real  light 
upon  it.  At  the  Cape,  we  are  assured,  they  regard  the  defeat  with 
calmness,  if  not  equanimity.  What  they  do  fear  it  a  roolt 
in  Cape  Colony,  which,  indeed,  has  already  broken  out  in  the 
northern  part  of  it.  The  real  truth  i»  now  therefore  being  tirought 
home  even  to  the  dwellers  in  Capetown.  Before  the  war  they 
refused  to  recognise  the  possibility  of  revolt  anywhere,  but  e%-ents 
are  informing  and  educating  them.  Imperialism  of  the  Khodes 
stamp  is  not  the  universally  accepted  formula.  Xo  movement,  how- 
ever, seems  contemplated  from  the  camp  at  Chievelcy.  But  the 
Boers  are  steadily  strengthening  their  position  on  the  Tugela,  so 
that  a  renewal  of  the  attack  upon  that  Boer  "  Gibraltar  "  in  .Vatal  is 
daily  becoming  more  ditlicult.  It  is  now  asserted  that  the  disa.ster 
to  the  artillery  only  occurred  after  the  ammunition  was  exhausted. 
Strange.  Generals  Gatacre  and  French  are  both  silent  and 
apparently  inactive.  There  have,  however,  been  one  or  two 
unimportant  messages  from  the  Modder  River  Station— interesting 
only  as  showing  that  Lord  Methuen's  communications  have  not 
yet  been  cut  off.  But  there,  too,  the  Boers  are  busy  strengthening 
their  position.  A  little  to  the  north  of  Methuen's  force  they  have 
thrown  up  entrenchments  some  twelve  milei  in  extent,  with  a  thin 
line  of  outposts,  but  large  massed  l)odies  of  troops  ready  to  fall 
upon  any  part  of  the  long  line  that  may  be  attacked.  Turning  now 
homewards,  we  have  to  note  that  Lord  Rotwrts  sailed  frojii  South- 
ampton today  for  the  Cape.  There  were  crowds  at  Waterloo 
Station  and  great  enthusiasm,  while  the  Prince  of  Wales  was  there 
to  lead  the  cheering,  affably  addressing  Lord  Roberts  as  "  Bobs"  in 
bidding  him  a  final  good-bye.  Lord  Kitchener  joins  the  steamer 
at  Gibraltar.  The  City's  contribution  to  the  "Imperial  Volunteer 
Force  "  for  South  Africa,  now  dubbed  the  "  Ix)rd  Mayor's  Own,"  is 
to  be  raised  from  1,000  to  1,400,  600  of  whom  will  be  mounted. 
The  necessar.y  funds  seem  to  flow  in  abundantly. 

December  25.— The  season  of  "  peace  on  earth  and  goodwill  to 
men  "  has  come  inopportunely  for  the  Jingoes,  and  some  of  them 
recognise  it  in  speaking  somewhat  apologetically  of  waging  war  on 
fellow-Christians  while  indulging  in  hosannas  to  the  Prince  of  Peace. 
But  as  yet  the  war  cries  drown  the  hosannas  ;  no  Jingo  can  yet 
tolerate  the  suggestion  of  peace— far  less  have  the  true  courage  to 
propose  it.  The  military  news  of  the  day  is  slight.  Two  more 
squadrons  of  colonial  scouts  are  lieing  raised  in  Natal,  and  General 
Gatacre  is  organising  a  corps  of  mounted  scouts,  so  that  it  seems 
our  generals  are  beginning  to  learn  a  little  from  experience. 
General  French  has  been  shelling  a  Boer  position  near  Naauwpoort, 
and  Lord  Methuen's  defences  at  Modder  River  Station  are  described 
as  admirably  adapted  for  defence.     It  is  to  Ix:  hoped  so. 

December  26. — There  would  appear  to  have  been  on  the  19th 
some  movement  of  the  Boer  force  on  the  Tugela,  as  if  they  would 
cross  the  road  bridge.  Shell  fire  was  immediately  opened  from 
Chieveley,  and  the  movement  was  arrested,  if  any  was  intended. 
More  than  that,  however,  it  seems  that  two  spans  of  the  bridge 
were  destroyed.  That  General  Buller  is  becoming  doubtful  about 
the  prudence  of  remaining  at  Chieveley  is  indicated  by  the  fact  that 
a  portion  of  his  force  has  already  retired  to  Frere,  the  defences  of 
which  are  being  strengthened.  Possibly  a  flanking  movement  from 
the  east  is  feared.  A  battery  of  field  artillery  has  been  despatched 
from  Capetown  for  General  Buller.  Sir  Charles  Warren  appears 
to  have  gone  to  De  Aar  and  Modder  River  Station  on  a  tour  of  in- 
spection. He  has  now  returned  to  Capetown,  from  whence  he  will 
be  able  to  send  forward  such  reinforcements  .is  may  be  necessary 
on  the  western  frontier.  Canada  is  to  send  a  third  contingent  of 
rough-riders  to  South  Africa  to  serve  as  scouts.  Meantime  a  Vienna 
periodical,  the  Journal  for  State  ami  Politieal  Economy,  has  been 
speculating  on  whether  England  may  not  now  be  blotted  out  as  one 
■  of  the  great  Powers  of  Europe.  The  Jonmat  is  very  complimentary 
to  this  country,  but  has  evidently  been  greatly  impressed  by  the 
difticulties  encountered  in  lighting  the  Boers,  and  looks  forward  to 
the  possible  contingensy  of  her  loss  of  influence  on  the  Cuntioent 
Oddly  enough,  the  Vienna  periodical  considers  that,  in  that  event, 
the  only  great  Powers  left  would  l>e  Germany  and  Russia.  It  does 
not  seem  to  consider  either  Austria  or  France  in  that  category  even 
now. 

December  27.— The  lull  continues ;  indeed,  one  news  agency 
assures  us  that  instructions  have  been  sent  to  ail  our  generals  at  the 
front  to  cease  fighting  unless  compelled  until  the  arri\-al  of  Lord 
Roberts,  who  intends  to  make  "  some  alterations  "  in  the  plan  o* 
campaign.  What  truth  there  may  be  in  this  we  do  not  know,  but  it 
seems  about  time  that  there  was  some  cohesion  in  our  forces.  They 
are  too  far  apart  to  lend  assistance  one  to  the  other  ;  and  for 
independent  units  to  go  on  knocking  their  heads  against  ably- 
defended  entrenchment  walls  is  only  to  court  disaster.  And  of 
this  we  have  had  enough  and  to  spare.  They  at  Lid>-sraith  hare 
heard  of  General  Buller's  defeat  on  the  Tugela  River  ;  but  they 
have  received  the  news  with  perfect  equanimity.  They  are 
still  confident  of  holding  out,  so  we  are  assured.  On  Friday 
there  would  seem  to  ha\-c  been  some  hard  fighting  at  Lady- 
smith,  for  General  White  has  sent  a  list  of  casualties  »M- 
fered  on  that  dav,  numbering  eight  men  killed  and  fifteen  woonded. 
Among  the  wounded  were  five  orticers.  There  is  a  report  that  the 
disease  known  as  pink-eye  h.is  broken  out  among  the  horses,  and  it 
may  become  troublesome.  The  only  little  mo«mcnt  we  liear  o< 
to-day  is  the  occupation  of  Dordrecht,  a  town  about  ten  or  twelve 
miles'  e.ist  of  General  Gatacre's  position.    There  must  hate  been 
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but  few  Boers  in  the  place,  for  they  retired  on  the  appearance  of 
Colonel  Delgatty  and  a  not  very  imposing  foice  of  volunteers  and 
police.  Lord  Melhuen  reports  "all  well"  up  to  Christinas  Day, 
and  there  is  no  likelihood  of  a  movement  thence  for  a  fortnight  at 
least.  Meanwhile,  however,  the  Boers  are  steadily  strengthening 
their  entrenchments  to  the  north  of  Methuen's  position.  They  show 
no  inclination  to  attack  him,  but,  unless  the  English  general  keeps 
a  steady  look-out,  they  may  yet  outflank  him  both  east  and  west, 
and  isolate  him.  This  is  certainly  not  impossible.  Capetown 
is  alive  ,with  rumour?.  One  is  that  at  Pretoria  the  Boers 
have  a  reserve  force  of  some  eight  thousand  Europeans. 
Another  indicates  the  growing  an.xiety  felt  as  to  a  possible 
revolt  of  the  Cape  Dutch.  It  is  even  said  that  several 
members  of  the  Cape  Legislature  are  already  involved  in  this 
"treason."  But,  then,  the  "loyal  "  inhabitanis  are  busied  in  raising 
another  body  of  irregulars,  to  be  known  as  Warren's  Light  Horse 
— Sir  Charles  Warren  being  honorary  colonel.  There  also  seems 
a  probability  of  a  corps  of  Australian  bushmen  being  organised  for 
service  in  South  Africa.  One  citizen  of  Sydney  has  given  ;f 3,000 
and  another  ;ii'5,ooo  towards  this  object.  There  is.  we  are  told,  at 
home  here  a  "rush  for  enlistment"  in  the  Imperial  Yeomanry.  About 
20,000  men  are  said  to  have  volunteered,  while  only  8,000  men  can 
be  accepted.  The  City  contingent  is  expected  to  sail  on  January  13. 
The  amount  subscribed  has  now  reached  ;^75,ooo. 

December  sS. — The  most  important  item  of  news  received  from 
the  front  to-day  is  that  from  I^ord  Methuen,  that  he  had  found  it 
necessary  to  reconnoitre  the  enemy's  position,  and  had  succeeded 
in  drawing  their  fire.  His  lordship  is  probably  becoming  somewhat 
uneasy  about  the  steady  approach  of  the  Boers.  They  have  received 
a  considerable  addition  to  their  force,  and  are  now  engaged  in 
e.\tending  their  entrenchments  to  three  and  a  half  miles  from  the 
outlying  pickets.  This  gradual  drawing  near  of  the  Boers  is 
certainly  a  serious  thing  for  Lord  Methuen.  If  he  does  not  feel 
himself  strong  enough  to  attack — now  a  more  hazardous  operation 
than  ever — he  may  soon  have  to  retreat  to  avoid  being  isolated. 
Retreat  is  apparently  inevitable,  unless  he  is  quickly  and  largely 
reinforced.  General  Gatacre,  also,  is  much  in  need  of  reinforce- 
ments, but  what  he  has  to  cope  with  is  not  so  much  the  advance  of 
the  Boers  as  the  attitude  of  the  Cape  Dutch.  Where  they  are  not 
in  open  revolt  they  are  diligent  in  supplying  information  to  the 
Boer  commanders,  so  that  Gatacre's  every  movenlent— it  may  be 
almost  said  his  every  intention — is  promptly  communicated  to  the 
enemy.  He  is  reported  to  have  routed  a  body  of  "  rebels,"  and  to 
be  striving  to  open  communication  with  the  Indwe  collieries. 
We  hear  little  from  Ladysmith  or  the  Chieveley  camp,  except 
that,  though  the  thermometer  was  at  102  in  the  shade, 
the  troops  spent  Christmas  Day  in  various  outdoor 
sports,  followed  by  Christmas  dinners  "  sent  from  home." 
Two  captains  who  had  gone  out  from  Chieveley  on  scouting  duty 
are  reported  "missing."  The  nimble  Boer  had  captured  them,  and 
they  are  probably  now  in  Pretoria.  From  Mafeking  we  hear  that 
the  Beers  have  released  Lady  Sarah  Wilson  in  exchange  for  a  man 
whom  the  Times  correspondent  describes  as  a  "  notorious  Boer 
horse-thief  named  Viljoen."  Colonel  Baden-Powell  agreed  to  the 
exchange  under  protest,  as  he  considered  women  were  not  "  lawful 
prisoners  of  war."  The  Mafeking  commander  had  on  December 
II  his  little  joke  with  the  Boer  commander  by  sending  out  under 
a  flag  of  truce,  a  proclamation  to  the  burghers,  urging  that 
to  sit  down  and  look  at  a  place  was  not  the  way  to  take  it. 
He  further  suggested  that  they  should  give  up  their  arms  and  am- 
munition and  retire  to  their  homes.  If  they  did  so,  they  would  re- 
ceive a  free  pardon  and  be  allowed  to  remain  on  their  farms. 
Commandant  Snyman  returned  an  angry  reply,  it  is  said;  and  none 
of  the  burghers  seems  to  have  qualilied  for  the  "  free  pardon."  Sir 
Charles  Warren  appears  to  be  acting  as  a  sort  of  "free  lance" 
among  the  generals.  He  is  now  at  Pietermaritzburg,  and  probably 
may  not  "  settle  down  "  until  the  arrival  of  Lord  Roberts,  who  re- 
ceived Lord  Kitchener  on  board  the  Diiiiotkr  Castle  on  Wed- 
nesday at  Gibraltar.  The  home  Government  has  been  sounded  about 
accepting  a  force  composed  of  Indian  native  soldiers,  but  had  to  de- 
cline the  offer.  It  has  however,  "  gratefully  accepted  "  from  the 
Indian  Government  a  regiment  of  cavalry  and  two  batteries  of 
artillery.  The  i6th  Lancers  are  already  under  orders  to  start  for 
South  Africa.  It  is  surely  a  terrible  business  this  cadging  for  rein- 
forcements. What  is  to  be  done  about  Delagoa  Bay  ?  The  colonists 
are  loudly  suspicious  that  the  innocent  bills  of  lading  of  German 
steamers  conceal  contraband  of  war,  and  urge  that  there  should  be 
a  more  rigid  examination  of  the  cargoes.  An  extraordinary  rumour 
about  the  Bay  is  circulated  by  a  Berlin  paper.  It  is  to  the  effect 
that  a  secret  treaty  has  been  concluded  between  England  and 
Germany  for  the  purchase  of  the  Portuguese  possessions  in  Africa 
and  Asia  for  division  between  the  two  Powers.  Caring  nothing 
about  possible  international  complications,  the  Jingoes  insist  that 
things  cannot  be  right  until  England  has  annexed  the  Bay.  What 
part  of  the  world  would  they  not  annex— or  try  to  anne.x— these 
silly  firebrands  ? 

December  29.— Government  has  increased  its  call  for  "  Imperial 
Yeomanry."  It  now  wants  8,000  to  10,000  men  and  horses,  in  place 
of  the  modest  3,000  it  at  first  asked  for.  This  is  not  greatly  sur- 
prising. It  only  affords  fresh  proof  of  the  pickle  in  whidi  Govern- 
ment now  feels  it  has  got  itself.  More  yeomanry  still  will  be 
required  before  the  war  has  gone  much  further.  While  we  are  thus 
straining  every  nerve  in  trying  to  regain  the  position  we  have  lost, 
the  Boers  seem  to  be  increasing  in  confidence.  It  is  Mr.  Winston 
Churchill  who  says  so  in  the  Moniiii«  Post  to-day  ;  and  he  has  had 
good  opportunities  of  ascertaining  the  feeling  among  the  Boers. 
He  has  only  just  escaped  from  captivity  in  Pretoria,  and,  like  an 
enterprising  newspaper  correspondent,  he  interviewed  his  jailers. 
They  seem  to  have  answered  his  questions  frankly,  and  declared 
that  they  began  the  war  with  considerable  trepidation,  not  feeling 
very  sure  of  themselves  until  after  the  battle    of  Modder  Spruit. 


So  confident,  however,  are  they  of  yet  being  able  to  drive  the  English 
into  the  sea,  that  they  gravely  suggested  to  Mr.  Churchilt 
a  peace  compromise  by  which  Great  Britain  should  cede 
Xatal  as  well  as  the  northern  part  of  Cape  Colony 
now  occupied  by  the  burghers,  grant  complete  independ- 
ence to  the  two  republics,  and  pay  an  indemnity  of  twenty 
millions  sterling.  That  is  how  the  situation  created  by  the  reck- 
lessness of  the  English  Government  appears  to  the  Boers.  But 
thev  admit  that  the  war  is  putting  a  terrible  strain  upon  them. 
Some  are  getting  tired  of  it.  Manv  of  their  finely-trained  horses- 
have  been  shot  down,  and  have  had  to  be  replaced  by  untrained 
animals.  Disease,  also,  is  appearing  among  these,  and  is  more 
likely  to  increase  than  diminish.  But  the  same  evil  afilicts  our 
own  army  horses,  and  it  is  not  only  the  horses  but  the  men.  Lady- 
smith  is  said  to  have  food  enough  to  hold  out  for  six  weeks  yet,  but 
fever  is  spreading  among  the  men,  and  General  White  has  had  an 
attack,  though  fortunately  only  slight.  Still  fever  may  yet  do 
more  harm  to  our  troops  than  the  Boer  shells  ;  but  the  txjmbard- 
nient  is  becoming  more  telling  at  Ladysmith.  1  he  guns  have  been 
mounted  nearer  to  the  garrison,  and  are  doing  more  damage. 
At  Chieveley  and  Colenso  both  sides  are  actively  strengthening 
their  positions,  apparently  without  much  thought  on  either 
side  of  moving  to  the  attack.  Six  waggon-loads  of  Boer 
provisions  have  been  captured  near  Chieveley,  and  have  been 
sent  on  to  Frere.  General  Buller's  big  guns  have  been  shelling 
the  Boer  position  at  Colenso,  and  there  have  been  several  outpost 
skirmishes.  There  is  no  change  in  Lord  Methuen's  position,  except 
that  he  has  opened  a  market  at  Modder  River  Station,  to  which  the 
outlving  farmers  bring  fresh  milk  and  vegetables,  and  obtain  tea, 
which  is  unprocurable  elsewhere.  Where  does  the  tea  come  from, 
and  since  when  did  the  Boer  farmer  take  a  liking  for  it  ?  Coffee 
was  supposed  to  be  his  favourite  beverage.  Some  little  fuss  is  being 
made  about  the  seizure  of  an  .American  vessel  in  Delagoa  Bay  with 
a  cargo  of  Hour  intended  for  the  Boers.  But  America  is  taking  the 
matter  verv  quietly,  and  will  await  the  decision  of  the  prize  courts, 
to  which  the  subject  will  be  referred.  But  the  question  arises  as  to 
whether  foodstuffs  are  contraband  of  war.  They  have  not  been  so- 
proclaimed,  and  in  that  case  the  pertinent  question  has  to  be 
answered  why  this  cargo  of  Hour  was  seized  at  all  ? 


MESSRS.     SHARPS    AND     WILKINS'     BULLION 
REPORT. 

With  the  bullion  markets  of  the  world  in  their  present  condition, 
the  circular  issued  by  Messrs.  Sharps  and  Wilkins  dealing  with  the 
imports  and  exports  of  gold  and  silver  during  the  past  year  proves 
very  interesting,  as  showing  how  we  have  been  affected  by  the 
movements  of  the  metals  to  and  from  this  country.  The  circular 
states  that  :— 

"  The  market  for  silver  was  remarkably  steady  during  the  first 
three  months  of  this  year,  the  extreme  variation  being  only  |  per 
oz.— viz.,  from  27^  to  27I  per  oz.  standard,  and  during  this  period  a 
fair  business  was  transacted  for  the  Continent,  India,  and  the  Straits, 
as  well  as  for  home  and  colonial  coinages. 

"  Towards  the  end  of  April  a  wave  of  speculation  set  in,  and  for 
some  weeks  large  operations  for  a  rise  took  place,  and  the  price 
was  at  one  time  quoted  28^,  with  business  even  a  trifle  higher  than 
the  official  rate.  This  speculation  appeared  to  be  based  on  no 
reasonable  foundation,  and  much  disappointment  was  felt  when 
it  was  found  that  the  Eastern  exchanges  responded  but  feebly,  and 
that  the  China  banks,  taking  advantage  of  the  rise,  resold  at  a 
good  profit  some  portion  of  their  silver  due  on  near  and  forward 
contracts. 

"  During  June,  July,  and  early  August  markets  resumed  their 
normal  aspect  at  prices  a  little  above  where  speculation  began,  the 
rate  during  this  period  being  about  275  to  j,  but  later  on  a  fall  took 
place  to  26  j  in  October  with,  for  a  short  lime,  a  weak  appearance, 
but  a  great  stimulus  was  suddenly  given  to  the  market  in  November 
by  an  unexpected  demand  for  silver  for  Shanghai,  and  later  on 
for  the  Continent,  and  with  extensive  purchases  the  price  rose  to 
i-jfn,  and  with  one  slight  e.xception  the  market  has  remained  until 
recently  above  2<)(\.  During  the  fortnight  just  passed  dear  money 
has  had  a  depressing  effect  upon  silver,  only  small  amounts 
changing  hands  at  a  steady  decline  in  value. 

"  The  total  imports  and  exports  of  silver  for  the  past  ten  years 
have  been  as  follows  : — 


1S90 
1891 
1892 

i89j 
i89t 
1895 
i8;6 
.897 


Imports,  Silver. 

Exports,  Silver, 

£ 

/. 

12,400,000 

10,890,000 

11,800,000 

I  "^i  300,000 

13,500,000 

r4,ooo,ooo 

14,300,000 

13,500,000 

13,200,000 

12.200,000 

12,500,000 

10,400,000 

15,400,000 

15,100,000 

18,700,000 

18,900,000 

i5,6oo.0'30 

i5,Sco,ooo 

*I3, 600,000 

*i3,70o,coo 

*  About. 

1899 


Transactions  in  Mexican  dollars  have  been  on  a  very  limited  scale, 
as  the  exch:inge  from  Mexico  only  permitted  of  the  export  of  these 
coins  in  the  early  part  of  the  year,  and  since  then  only  parcels 
deposited  here  have  come  to  market.  The  highest  and  lowest 
prices  quoted  for  these  coins  have  been  27],  and  26J,  but,  for  the 
best  part  of  the  time,  the  rates  have  been  purely  nominal. 

"The  movements  in  gold  have  been  on  a  much  smaller  scale  than 
that  of  the  previous  year,  the  imports  being  some  11 J  millions  short, 
of  which  2j  deficiency  is  from  Australia,  three  millions  from 
France,  li  from  Germany,  and  nearly  two  from  South  Africa  ;  the 
latter  is  due  to  cessation  of  shipments  in  November  and  December. 
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"The  exports  have  been  correspondingly  less,  Germany  having 
taken  from  us  nearly  eight  millions  less  than  last  year,  Japan  three 
millions  less,  and  the  United  States  nine  millions  less,  C5n  the  other 
hand,  four  millions  have  this  year  been  sent  in  sovereigns  to  South 
Africa,  none  having  been  sent  in  1898,  and  ij  more  to  South 
America  than  last  year.  The  total  imports  and  exports  of  gold 
during  the  past  ten  years  have  been  as  follows  : — 


1S90 

i89t 
1892 
1893 
1894 
1895 
1896 
1897 
1898 
1899 


Imports,  Gold. 

3o,3oo,ci«vi 
31,470,000 
34,200,000 
27,600,000 
36,oeo.too 
34,500,000 
30,803,000 
43,700,000 
•3r,ooo,oco 
*  About. 


Exports,  Gold. 

£  16,000,000 
34,500^000 
18,000  »ooo 
23,500,000 
17,300,000 
33,800,000 
■3 1, 500,00  ■> 
3  r, 300,000 
36,600,000 

•2I,000,0fO 


"  COUNTING    THE    COST." 

We  take  the  following  letter  from  llie  Moniiii/i  Leader.  It  is 
written  by  a  gentleman  now  at  the  Cape,  but  formerly  in  a  large 
commercial  house  in  Johannesburg.  He  may,  therefore,  be  sup- 
posed to  know  something  of  the  inner  working  of  the  "  capitalist 
conspiracy "  which  brought  about  this  war.  We  wholly  agree 
with  his  trenchant  denunci?tion  of  the  war  and  of  the  diplomacy 
which  led  up  to  it,  but  it  may  be  doubtful  if  it  is  worth  "  muddling 
through  it  "  to  an  inheritance  of  "  racial  hatred"  such  as  he  depicts. 
The  writer  says  : — 

This  war  is  a  terrible  business— how  terrible  few  who  are  at 
home  can  realise.  Whether  the  war  could  have  been  avoided, 
whether  it  is  a  just  war,  we  who  are  at  the  Cape,  arc,  perhaps, 
better  able  to  form  opinions  than  those  of  our  fellow-countrymen  at 
home.  Daily,  under  our  very  eyes,  are  pictures  of  war's  vivid 
horrors.  Fresh  from  the  field  of  battle  are  brought  down  hundreds 
of  maimed  soldiers,  each  showing  unmistakable  signs  of  having 
been  recently  under  fire. 

One  shipload  may  be  taken  as  a  fair  sample  of  the  rest.  She  had 
on  board  fifteen  oilicers  and  205  men,  of  whom  eight  officers  and 
120  men  were  so  severely  hurt  as  to  be  unable  to  be  moved  without 
great  difficulty— literally  on  their  backs  and  helpless.  Many  of 
these  poor  fellows  present  a  most  pitiable  sight,  tilanched  cheeks 
and  sunken  eyes  telling  only  too  pathetically  the  story  of  the  hard- 
ships and  sulferings  which  they  have  undergone.  Doth  sides  have 
lost  heavily.  A  week  ago  the  people  said  (in  the  newspapersi 
"  The  war  will  soon  be  over."  After  nine  weeks'  fighting  everyone 
now  says,  ''The  war  has  only  just  begun.  " 

What  is  your  opinion  of  ttie  war  ?  It  may  surprise  you,  but  ihe 
feeling  01  one  out  of  every  two  ICnglishmen  here^excluding  the 
big  cipitalists — is  that  it  is  shameful  and  iniquitous,  bred  and 
fostered  by  Stock  Exchange  jobbers  and  their  paiasites.  The 
candid  condemnation  of  this  war  as  an  outrage  upon  civilisation 
that  I  hear  on  all  sides  would  astonish  the  folks  at  home,  who  get 
their  news  vi.'i  the  Cape  newspapers,  almost  every  one  of  which 
is  farmed  by  capitalists. 

The  Press  here  is  not  a  free  Press,  but  a  capitalist  monopoly 
which  has  for  years  past  been  worked  with  an  object.  The 
objection  is  the  annexation  of  the  richest  goldfields  in  South  Africa 
— aye,  and  in  the  world.  The  possibilities  of  the  reef  in  the 
Transvaal  are  almost  beyond  conjecture,  for  its  area  is  vast,  and, 
comparatively  speaking,  the  surface  has  so  far  been  merely 
scratched.  When  I  assure  you  that  the  leading  papers  in  the 
colony  are  controlled  by  interested  capitalists  you  will  the  better 
understand  why  people  in  Great  Britain  receive  Transvaal  news 
from  one  point  of  view  only.  Please  also  bear  in  mind  that  many 
of  the  writers  for  these  journals  are  also  correspondents  for  the 
ICnglish  daily  newspapers. 

Thousands  of  level-headed  Britishers  in  South  Africa,  who  notice 
with  disgust  that  the  leading  "  Outlanders  "  are  either  drinking 
themselves  to  death  in  Capetown  hotels  while  English  soldiers  are 
doing  the  lightmg  (i>r  else  who  are  actually  on  the  other  side  !) 
declare  that  Kritain  is  fighting  for  "rciorms"  lliat  were  never 
honestly  desired.  Hut  1  do  not  suppose  this  will  be  believed  in 
England  just  yet.  It  will  be  soon,  when  the  inevitable  reaction  sets 
in.     It  is  beginning  to  set  in  here  already. 

Capetown,  as  1  write,  may  be  fittingly  compared  to  a  gigantic 
theatrical  stage,  upon  which  the  scenes  of  a  thrilling  spectacular 
drama  are  being  enacted.  It  is  a  play  distinguished  by  the  most 
intense  realism.  We  watch  the  huge  transports  daily  arriving  from 
England  and  the  various  colonies,  We  see  them  disgorge  men, 
ammunition,  and  stores  on  the  quay  landings.  Regiment  alter  regi- 
ment, kliaki-clothed,  mounted  and  unmounted,  with  cannons  in 
wonderful  variety — from  the  old  and  simple  type  to  the  most  com- 
plex that  devil  aiid  human  ingenuity  can  devise.  All  these  mono- 
polise the  principal  thoroughfares  in  almost  continuous  stream, 
with  their  various  bands  enlivening  the  sombreness  of  the  scene 
with  patriotic  and  music-hall  airs. 

This  march  of  death— for  it  is  indeed  such— causes  intense  excite- 
ment, and  we  all  turn  out  and  applaud,  with  tearful  eyes,  these 
brave  fellows  who  are  ready  to  spill  their  life's-blood  lor  their 
country.  We  know  that  of  this  proud,  brave,  eager  band  many 
will  never  return  alive,  but  many  more  will  come  back  maimed, 
dying.  !5ut  the  millionaire  "  Outlander,"  who  lied  from  the  tlolden 
City  at  the  first  whisper  of  war,  g<.>es  on  drinking,  while  better 
men  go  out   to  die '.     The   cheers   with   which   we  receive   our 


Tommies  arc  not  so  much  as  a  stimulus  to  victory,  which,  in 
this  case,  we  know  to  be  ultimately  inevitable.  We  cheer  becaote 
our  sympathies  for  men  of  our  own  Hesh  and  blood  fearlessly 
facing  carnage  and  death  that  less  worthy  men  may  grow  rich. 
He  would,  indeed,  be  a  soulless  individual  who  could  view  with 
indifference  the  first  act  of  this  terrible  drama,  when  "Tommy 
Atkins  arrives,  spick  aii'l  span,  fresh  from  home  and  happiness— 
to  return  within  a  few  days,  or  a  few  weeks,  on  txiard  one  of 
the  hospital  ships  to  which  I  have  already  referred. 

How  long  this  tragedy  will  go  on,  how  many  acts  it  will  occupy, 
it  is  impossible  to  say.  Hut  whether  the  empire  is  extended, 
whether  past  Boer  "  victories  "  are  avenged,  whatever  the  mcasure 
of  triumph  obtained,  the  sacrifice  will  have  been  a  thousand  times 
too  great.  People  at  home  do  not  seem  to  realise  what  we  alt  feel 
here,  that  this  war  is  but  a  prologue.  Mark  this  :  the  real  drama, 
the  great  tragedy,  is  yet  to  come.  Do  not  accuse  anyone  of 
"  disloyalty"  who  writes  thus,  on  facts  which  he  knows.  The  war 
will  create  a  racial  h.atred  so  fierce,  so  implacable,  that  centuries 
will  not  wipe  it  out  Every  Englishman  wants  the  British  arms  to 
succeed.  Now  we  are  in  for  war  we  all  stand  together,  and  wc 
shall  win— at  a  terrible  cost.  Pray  do  not  misunderstand  Paul 
Kruger,  who,  like  another  rather  famous  pei  sonage,  is  not  as  bad 
as  he  is  painted.  In  a  word,  Com  Paul  is  Cromwell— Cromwell 
was  Com  Paul.  Do  not  forget  either  that  the  Boers  are  a  brave 
enemy,  and  that  the  Boer  leaders  are  in  the  fighting.  Seven  of 
Kruger's  sons,  fifty  of  his  grandchildren,  General  Joubert's  sons, 
Mr.  Jan  Kock,  and  scores  of  members  of  the  Transvaal  Executive 
Council  and  the  Volksraads  are  bearing  arms  alongside  the  most 
simple  burgher. 

We  shall  only  begin,  as  a  nation,  to  understand  the  war  when  the 
war  is  over,  and  we  have  begun  to  estimate  its  cost.  I  wish  that  I 
could  send  you  another  and  a  more  cheerful  Christmas  letter.  I  am 
sorry,  as  a  true  Brilisher,  to  have  to  have  to  write  in  this  strain. 
You  will  find,  as  time  goes  on,  that  my  estimate  is  not  altogether 
incorrect ;  and  you  will  wonder  whether,  after  all,  British  states- 
men possess  that  level-headcdnessfor  which  our  nation  ha»  hitherto 
been  so  conspicuous.  Meanwhile,  we  shall  win — it  will  be  tough 
fighting  (keep  youi  eyes  on  the  papers  for  sad  news  from  Mafeking, 
Kimberley,  and  even  LadysmithI — but  we  shall  win  in  the  end.  Big 
battalions  and  British  pluck  will  "  muddle  through." 


NEXT    WEEK'S    MEETINGS. 

TlESOAV,  JAXIARV   2. 

Great  Eastern  Raitwav        Liverpool-street  Station,  noon. 

Melville's  New  Zealand  Corporation  Winchester-house,  2.30  p.m. 
New  Zealand  and  Kiver  Plate  Land 

.Mortg:ige     Cannon-street  Hotel,  noon. 

United  New  Zealand  Exploration  ...  Winchester-house,  i  i.jo  p-m. 

Wednesday,  Jaxc.vrv  3. 

Balkan  Copper  Corporation  ...  Winchester-house,  noon. 

Kishguard  Water  and  Gas 54.  I'.irliament-street,  Westminster, 

3  p.m. 

Huggins  &  Co.  ...  Winchester-house,  noon. 

H.innan's  Caledonia  Trust „  „       noon. 

London  and  Westralian  Mines  and 

Finance       ..  ..      la.jop.m. 

Oceana  Transvaal  Coal        Winchester  House,  nooo. 

Trust  Francaia  8.  Old  Jewry,  3.30  p.m. 

THURSDAY,  JAXI  \BY  4. 

A.  Armstrong  &  Co Dul)lin,  noon. 

Manana  Golu  Mining  Wincheiter  House.  5  p.m. 

Nortli-West  .Argentine  Railway     ...     2.  Great  WincbesUr -street.  1.30 

p.m. 
National    Freehold    Land    and 
Building       Cannon-street  Hotel.  6.30  p.m. 

Friday,  Janxary  5. 

Arniv  and  Navv  Investment  Trust...     Wmchester  House,  1.15  p-m. 


Prices  of  U.vquoted  SECfRtTiES.— The  following  quoUtions 
cannot  be  guaranteed  in  all  instances,  as  prices  are  often  artificial 
and  merely  nominal  :— Callard,  Stewart  &  Watt,  32.  4; 
Win.  Cory  &  Sons  Ord.,  7J,  7i  ;  George  Newncs  Ord , 
ij,  lA  ;  Champagne  Kreres,  ig,  i^  ;  John  Loveys, 
IV».  «>'«  ;  Do.  Pref.,  I,  li  ;  Jules  Rolez.  I,  ij  ;  Home 
&  Col.  Stores  "A"  Ord.,  4},  5i  ;  Finanaat  Jtmcj,  l|.  2; 
Financial  Times  Pref.,  1,  ll  ;  Financial  .Van,  j|,  3\  ; 
Fiiiandal  A'ats  Pref..  \l,  {i  ;  Fullers  Sweets,  1 1.  I*; 
Fuller's  Sweets  Pref.,  I,  iJ  ;  Gaiety,  I,  Ij  ;  Oxford. 
6,  64  ;  Palace,  iJ,  iJ  ;  livoli,  9,  II  ;  Noakes  Ont 
New,  I  J,  2  ;  Brit.  Non-FlammabIc  Wood,  ),  j;  Wireless 
Telegraphy,  4l,  4J ;  Suez  Canal  £20  5  p.c  Obs,,  23,  34; 
Pearson's  Fire  Alarm,  J,  | ;  Pekin  Syndicate.  10.  11;  Pelan 
Syndicate  Founders,  100,  120  ;  Maples,  2iJ.  2j  ;  Maples  Prel., 
i»  lixd  ;  Maples  -B'  Deb.,  10.),  in;  Sulphides  Corporatioa, 
!j'  '»;  Sulphides  Corporation  Pref.,  i,»„  lA  ;  Frederidc 
Hotels  Pref,  94,  10;  Anglo-Russian  Oil,  li.  i|  ;  Yorkshire 
Wool  Combers  Prefd.  Ord.,  I,',.  'A".  Weardale  iM.,  ,>,  dis., 
,>,  pm.;  Central  Argentine  Railway  New,  ,■„  ,',  pm.  :  Buenos 
Ayres  Western  Kailwav  New,  ,'4,  ,',  pm.  ;  South  .\frican  Cold 
Storage,  i,  ij  ;  South  African  Cold  Storage  Pref.,  I,  ij  ;  New 
Sunlight  Incandescent,  -f,,  }  ;  Sulphides  Reduction,  f,  I  ;  Calico 
Printers',  1,  i  pm. 
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INVESTMENT. 


AUSTRALIA. 

MONEY   INVESTED   on   Mortgagre  or  Purchase  of  Sydney 

Properties. 

a  BECKETT  &   HORROOKS,  Solicitors,  Sydnay. 


With  the  New  Year  the  Investors'  Review  will  be  printed 
on  a  heavier  paper,  and  a  special  edition  on  thin  paper 
for  foreign  subscribers  will  at  the  same  time  be  provided. 


To    Correspondents. 

The  Editor  cannot  undertaketo return  rejected  communications. 
Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 
Telegraphic  Address:  "Unveiling  London." 
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The    Week's    Money    Market. 

Bank  Rate  6  per  cent.     (Increased  from  5  per  cent, 
on  November  30.) 

Norfolk  House,  Friday  Evening. 

Two  days  of  this  week  were  holidays,  and  all  that 
has  to  be  said  about  the  others  is  almost  a  repetition  of 
last  week's  notes.  Money  has  become  cheaper,  and 
promises  to  sink  still  further  in  value.  Discount  rates, 
that  in  the  end  of  last  week  were  hard  at  6|  or  7  per 
cent,  for  anything  up  to  three  months  in  remitted  paper, 
have  fallen  to  sf  and  6  per  cent.,  and  appear  destined 
to  go  down  further.  Loans  have  all  along  been  com- 
paratively easy,  and  may  be  said  to  have  risen  in  price 
this  week  as  compared  with  last,  but  the  quotation  for 
seven-day  money  has  never  risen  appreciably  above  6 
per  cent.,  and  was  often  only  5^  per  cent.,  while  call 
money  ranged  from  4  to  5  per  cent.  Considerable 
effect  has  been  produced  by  the  gold  in  from 
abroad,  which,  including  yesterday's  and  to-day's 
supply,  has  amounted  to  ;,£■,  1,283,000  net  since 
the  20th  inst.,  but  the  whole  prospect  is  marred 
by  the  demands  of  the  Government,  which  must 
be  large  in  the  new  year.  And  the  gold  so  far  in  has 
nearly  all  disappeared  in  the  circulation,  or  into  banking 
and  private  hoards  ;  therefore,  although  we  look  for 
cheapness  of  a  relative  kind  next  week,  and  perhaps 
through  the  greater  part  of  next  month,  there  is  no 
prospect  as  yet  of  a  decline  in  the  Bank  rate  to  5  per 
cent.  Such  a  step  might,  indeed,  be  dangerous  in  view 
of  the  position  on  other  markets.  All  of  them,  perhaps, 
will  show  a  change  for  the  better  somewhat  kindred  to 
that  taking  place  here  when  the  new  year  comes  in,  but 
all  will  have  their  financial  troubles  rising  before  them 
again  ere  many  weeks  have  passed.  New  York  is  only 
superficially  easy,  Germany  chronically  distressed,  SL 
Petersburg  labouring  to  digest  a  smothered  crisis,  and 
France  committed  to  many  undertakings  demanding 
more  floating  capital  than  she  can  furnish.  We,  with 
our  war,  are  likewise  handicapped,  and,  consequently, 
the  commerce  of  the  country  is  going  to  suffer  more  or 
less  all  through  the  coming  year  from  high  rates  of 
money.     That  is  how  we  read  the  aspect  of  the  market. 

Partly  because  the  Stock  Exchange  settlement  has 
brought  less  trouble  to  the  surface  than  was  feared,  and 
also  because  the  demand  for  accommodation  at  the 
various  banks  has  never  been  excessive,  the  market 
closes  to-night  with  a  strong  bent  downwards.  Discount 
brokers  began  by  asking  6|  per  cent,  for  two  and  three 
months  remitted  bills,  but  the  rate  soon  fell  to  6  per 
cent  at  which  a  good  supply  of  bills  was  forthcoming. 
Dealers  m  bills  to  arrive  worked  at  even  less,  and  three 
months  paper  to  be  delivered  next  week  was  sold  at  si 
percent.,  while  the  rate  for  six  months'  bills  of  the  same 
class  was  only  51  per  cent.  This  emboldened  holders  of 


bills  to  hang  back  and  refuse  to  work  this  afternoon  at  a 
better  rate  than  5f  per  cent.  The  Bank  of  England  did  a 
considerable  business  in  both  loans  and  discounts 
at  6  per  cent.,  and  with  what  it  has  previously  obtained 
the  market  should  now  be  in  its  debt  about  ^f  7,000,000. 
Were  all  this  money  due  to  be  repaid  when  the  Govern- 
ment dividends  come  out  next  week  it  would  cause  a 
sharp  upward  turn  in  rates,  but  probably  much  of  it  is 
represented  by  bills  discounted  running  off  gradually. 
Even  so  the  market  cannot  expect  to  remain  long 
independent  of  the  Bank.  Continental  exchanges 
began  to  recede  the  moment  discount  rates  weakened, 
and  should  the  brokers  work  next  week  at  5i  per  cent., 
as  some  people  predict,  the  inflow  of  gold"  will  very 
quickly  stop. 

As  regards  the  Bank  return,  it  calls  for  no  particular 
notice.  The  Government  has  borrowed  ;^i,ooo,ooo, 
and  the  open  market  has  continued  to  borrow.  Gold 
has  come  in  and  been  swept  away,  notes  alone  coming 
back  and  remaining  in  the  Bank.  Other  deposits  are 
^^830, 000  up,  but  still  amount  to  less  than  ;£4i, 500,000. 
and  public  deposits  have  risen  little  more  than  the 
amount  of  the  Government  borrowings.  Next  week's 
return  will  give  us  the  changes  produced  by  the  payment 
of  the  dividends,  and  perhaps  we  shall  then  find  that 
part  of  the  gold  now  gone  into  circulation  has  returned 
to  stock.  If  it  has  not,  cheap  money  produced  by  gold 
imports  will  be  of  brief  duration. 

SILVER. 

For  a  time  the  market  was  dull,  so  that  the  quotation  for  bars 
fell  to  2t)\%i.  per  ounce  for  immediate  delivery,  and  S/d.  for  two 
months  forward  ;  but  subsequently  a  Continental  demand  was 
reported — said  to  be  on  behalf  of  Russia — and  the  price  recovered 
to  2y\i.  per  ounce  for  both  ready  and  forward  delivery,  or  about 
■j'jd.  above  the  level  of  a  week  ago.  The  Eastern  inquiry,  however, 
does  not  promise  to  be  large,  as  exchanges  upon  both  Hong  Kong 
and  Shanghai  after  the  Chinese  New  Year  are  considerably  below 
current  quotations  in  spite  of  the  recent  heavy  fall.  But  Russia 
has  before  this  been  a  strong  supporter  of  the  market, 
and  once  buying  has  been  resumed  there  is  no  saying  how 
far  it  may  go.  Those  who  have  the  management  of  this 
business  always  act  judiciously,  and  the  amount  purchased  will 
probably  affect  the  market  to  a  slighter  degree  at  the  start,  than, 
say,  a  demand  of  half  the  extent  for  Spain  would  do,  but  in  the 
end  its  influence  will  be  greater.  Indian  exchanges  remain  dull, 
and  the  Council  only  sold  19  laci  of  the  drafts  offered  on 
Wednesday,  although  it  further  reduced  its  price.  Holiday  in- 
fluences, however,  were  in  full  force,  and  it  would  be 
unwise  to  draw  much  inference  from  the  allotment.  The  effect 
of  the  shipping  season  is  seen  in  the  fact  that  the  Bank  of 
Bengal  has  raised  its  rate  of  discount  from  6  per  cent,  to  7  per 
cent. 

Since  the  commencement  of  the  financial  year  on  April  I,  the 
India  Council  has  sold  Rs.  20,10,04,341  realising  ;^B3,440,474.  As 
the  Budget  estimated  for  ;£i7,ooo,ooo  to  be  drawn  in  the  year,  this 
means  that  an  average  of  just  over  41  lacs  per  week  at  is.  4d.  per 
rupee  will  be  required  during  the  thirteen  weeks  that  have 
yet  to  elapse  in  order  to  secure  the  estimated  total,  and  if  allow- 
ance is  made  for  the  ;^75i,ooo  in  gold  "ear-marked  "  thus  far,  the 
amount  required  to  be  sold  each  week  is  raised  to  about  49J  lacs. 
The  amount  offered  next  week  is  50  lacs. 


BANK    OF    ENGLAND. 

AN  ACCODNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  December  27,  1899. 


Note    Issued 44,706,775 


ISSUE  DEPARTMENT. 


Government  Debt  .... 

Other  Securities , 

Gold  Coin  and  Bullion 
Silver  Bullion 


11,015,100 

5,784,90a 
27.906,775 


Proprietorh  Capital    14,553,000 

Rest _,  3, 240, 1 34 

Public    Deposits    (including 

Exchequer,Savings  Banks, 

Commissioners  of  Nationa 

Debt,   and    Dividend    Ac 

counts) 7.185,509 

Other  Deposits 41,441,381 

Seven  Day  and  other  Bills..  172,197 


;C44.7^6,775     I 
BANKING  DEPARTMENT. 


;ii44!7o6,775 


_  ;£66,593,12I 

Dated  December  98,  X899. 


Government  Securities ....  13, 

Other  Securities 35, 

Notes  16, 

Gold  and  Silver  Coin i, 


;6 

,060,880 
,683,844 
411,805 
.435.592- 


;£66,59a,i32 
H.  0.  BOWEN,  Cki^  Caskitr. 


December  30,  1899. 


^be  5nve8tot8'  IRevtew, 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
correspondinif  retsrn  last  year  : — 
Banking  Department. 


Last  Vtar. 
Dec.  38. 


I 

3,136,907 

7,131,028 

36,279,495 

91,688 

".2W.J3S 
31,061,027 
18  831,556 


•7,305,285 

43i  P-c. 

4      ■• 


Liabilities. 

Rest  

Pub.  Deposits. 

Other  do 

7  Day  Bills  ... 

Assets. 
Gov.  Securities 

Other  do 

Total  Reserve. 


Note  Circulatiun. 

Proportion  

Bank  Kate 


Dec.  20, 

J899. 


Dec.  27, 
1899. 


I 

3i«»5i49« 

6,083,176 

40,610,914 

179,460 

12,060,880 
35.255.242J 

'7>3.15.927 


I 

28.759,690 
37  P-c- 


£ 

3,140,134 

7.>85.So9 
41,441,281 

17».'97 

n, 060, 880 
35,683,844 
17.847.397 


£ 

28,294,970 
yii  p.c. 
6     ,. 


Increase. 


£ 

14,635 

'."',333 

830,367 

Decrease. 


Decrease. 


7.263 

Inciease. 

i,oeo,oco 

428,602 

5",470 


".947.335     I     1,947,335 


Increase.       Decrease. 


£ 

464,720 


ForeiBm  Bullion  movement  for  week  ;C769,ooo  in. 

LONDON  BANKERS'  CLEARING. 


Month  of 

,     1899- 

1898. 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

January 

727,782,000 

673,281,000 
648,601,000 

54,501,000 



February 

763,935,000 

i"S.334,°oo 

— 

March 

938,603,000 

799,520,000 

l39.>73,coo 

— 

April 
May 

670,861,000 

597,410,000 

73,451,000 



911,389,000 

792,353,000 

119,036,000 



June 

677,669,000 

588,169,000 

89,500,000 



July 

780,557,000 

611,482,000 

169,075,000 
95,688,000 

— 

August 

809,871,000 

714,183,000 

— 

September 
Week  ending 

630,261,000 

553.632.000 

76,629,000 



Oct.     4 

215,427,000 

■9».54».eoo 

17,885,000 



M              "I 

162,813,000 

141,856,000 
169,496,000 

20,957,000 

— 

18 

182,400,000 

12,904,000 

^ 

^5 

132,943,000 

135.780,000 

— 

2,837,000 

Nov.    1 

192,908,000 

170,141,000 

2'^,767,ooo 



8 

154,363,000 

145.096,000 

9,267,000 

— 

V        '5 

181,481,000 

175,689,000 

133,748,000 

5,792,000 



1.           22 

162,841,000 

29,093,000 

_ 

A'           »? 

148,854,000 

168,820,000 

19,966,000 

Dec.    6 

221,254,000 

163,438,000 

138,032, oco 

57,816,000 



>.        13 

>45. 768,000 

7,736,000 



,,            9A 

200,425,000 

198,014,000 

24,111/ico 



>.            27 

116,218,000 

127,826,000 

11,608,000 

Total  from 
1st  January. 

9.016.166,000 

7.975.041,000 

1,031,115.000 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg 

Frankfort 

Amsterdam 

Brussels     

Vienna 

Rome 

St.  Petersburg 

Mfldrid 

Lisbon    

Stockholm     

Copenhagen 

Calcutta    

Bombay    

New  York  call  money 


Altered. 


Open 
Market. 


December  21,  1899 

December  19,  1899 

December  19,  1899 

Deceiiiber  19,  1899 

October  4,  1899 

October  17,  1899 

December  6,  1899 

August  97,  1895 

December  14,  1899 

August  3,  1899 

January  11,  1899 

March  17,  1899 

December  14, 1899 

December  99,  1899 

November  9,  1899 


4i 

6 

6» 

6i 

4) 

4] 

5i 

7i 

4 

5 

6 

6 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris  

Brussels     

Amsterdam    

Berlin 

Do 

Hamburg 

Frankfort 

Vienna    

St.   Petersburg.. 

New  York 

Lisbon     

Madrid   


i 

Last 

a 

week's. 

u 

chqs. 

25'39 

cbqs. 

25-40 

short 

>2l3i| 

cbqs. 

20-55 

3mths 

20'l6 

cbqs. 

20-54 

short 

20-52 

short 

12-14 

3  mlhs 

'3 'p. 
4-8i» 

6odys 

sight 

36d. 

sight 

3>45 

25-31 
25-36 

12-13 
20-52 
ao-ao| 
20-J3 
ao-53 
"-'7* 
93'55 
481I 

36 
32-40 


sight 
3  mths 


Italy   

I  Do.  gold  prem. 

Constantinople.. 

B.  Ayres  gd.  pm. . 

Rio  de  Janeiro.  .J9odys 

Valparaiso.. 

Calcutta.... 

Bombay .... 

Hong  Kong 

Shanghai   . . 

Singapore  . . 


9odys 
T.  T. 
T.  T. 
T.  T. 
T.  T. 
T.  T. 


Last 

week's. 


Latest. 


I 


27-21 
107-32! 
109-17 
131-00 

7.>.<i. 

i6Ad. 
1/4* 
./4A 

•/"* 

2/8f 

•/••I 


27-»» 

'07'35 
109-75 
128-70 

1/4* 
>/4.', 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand    

Bills  discounted  . . . 
Advances  on  stocks. 
Note  circulation  . . . 
Public  depo-sils . .... 


Dec  23, 1899. 


£ 
37.163, 1. so 
5  >, 435.900 
4,660,100 
60,105,750 
•8,137,700 


Dec.  15, 1699. 


£ 

3'. '07,350 

49.475.750 

3.704,850 

57.205,650 

2J,  469,15° 


Dec.  7,  1899. 


£ 

37,063,800 
47.79«.65o 
3,407.350 
56,871,000 
26,948.050 


Dec.  22,1891. 


£ 
40,719,900 
39,396,700 
4.293.550 
58,383.700 
23,««6,8oo 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion  . 
Other  securities  . 
Note  ciiculation  . 
Deposits 


Dec.  21, 1899. 


£ 

4.5'4,8oo 
18,485,120 
*l,963,36o 

5.033."° 


Dec.  14,  1(99. 


£ 

4,4io,sso 
17,890,800 
SI, 909,760 

'•y-'B-o 


Dec.  7, 1(99.  Dec  ta,  1898. 


£ 

t, 506,520  i 
,006,600 


£ 

4,7>7>no 
t6,7«6,«ao 
•o,44i,2lo 


BANK  OF  FRAMCB  (2fi  fraaet  to  the  £1- 


iDec.  28,  1S99.  .Dec  31,  il99- 


I 


Dtc.i4,>>9». 


Gold  in  hand .... 
Silver  in  hand  .. 
Rills  discounted 

Advances    

Note  circulation 
Public  deposits.. 
Private  deposits 


'^  i 

74,946,160  ; 
46,283,000  i 
47,991.400  I 

"9.333.3" 

•  59.J19.720 

13,4(4,680 

2'.59J.040 


£ 

75,  ■61.480 
46.518,88a 
41,967.240 
19,506,960 
156,966,3^ 
13,133,080 
"9.532,360 


£ 

75.35J.200 
46,612.840 
40,i57,s6o 
I9,aua,iaa 
1^,938,800 
,920 
,360 


12.709,9: 

'y.»7»»v 


Dk.  >9,lM 


e 

72,9»»/»»« 
4«.|oJ.7»» 

•  ».9W*«> 

-    iS- 


_i!s«ni 


Proportion  between  bullion  and  circulation  77  P"  «">••  ««»"n«»  TtI  f  **"'• 

a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4a.). 


Specie 

Legal  tenders    

Loans  and  discounts 

Circulation    

Net  deposits     


Dec.  23,  iB99,Dec.  16, 1899. 


£ 

28,792,000 

10,304,000 

«34.«64,0&0 

3.«»9.«'0 

148,080,000 


£ 

28,246,000 

10,136,000 

135,282,000 

3,213,000 


Doc.  9, 1899.  Dec  24,  lit*. 


£ 

28,794.000 
9,782,000 

136.292,000 
3,282,200 

145.818,400 


£ 

33.794.o~ 
10,171.000 


J.»47.»0O 


Legal  reserve  is  25  per  cent,  of  n;t  deposits  ;  therefore  the  surplus  res«r»«  (Hjacij 
id  legal  lenders)  exceeds  this  sum  by  ^2,076,000  against  an  eacex  last  woek  M, 
,405,000. 

AUSTRIAN-HUNGARIAN  BANK  (U.  M.  to  the  norin). 


and 
;£i,4o5' 


Gold  reserve  . . . . . 
Silver  reserve    . . , 

Foreign  bills 

Advances   

Note  circulation  . 
Bills  discounted   . 


Dec.  23, 1899.  Dec  15, 1899.    Dec  7,  1899.,  Dec  24,  > M- 
r  r  r  I 


£ 

31,976,250 

8,916,166 

«.>54.9'6 

2.498.166 

56,998,916 

17,005,500 


£ 

30,698,417 

9.047.»jO 
1,509.583 
2,206,(66 

56,156,333 
'5.'49.»33 


£ 

32.3'4.'« 

9.5>6.833 

1,642,250 

2.139.500 

56.604.333 

15,124.500 


£ 

a9,9>o,oS3 
«o,3«9,ooo 
Sr>,l6* 
2.S94.SOO 
5*.4S0.333 
't.4'3.0*? 


BANK  OF  SPAIN  (25  pesetas  to  the  J8). 


[Dec.  23,  iS99.|Dec  16. 1S99.'  Dec  9.  i«99. 


Gold     13,600,080 

Silver  14,474,440 

Bills  discounted    42,023.000 

Advances  and  loans 4,744.000 

Notes  in  cir=ulation    '  60.608,240 

Treasury  advances,  coupon' 

account  I  196,060 

Treasury  balances 1  4,061,240 


£ 
13.600,080 
14.295.240 
41.921,600 
4.569,920 
60,329.280 

236,960 
3,846.16c 


£ 

13,600,080 

«4."74.48o 

41,263,640 

4.33'\J»o 

60,418.480 

196,080 
3.479.760 


Dec  24.  "898. 


£ 
ii,o6i,640 

7.49M00 
47.»7S.»»o 

3.43«.640 
57,469.400 

2.S»>.7«° 


LONDON  COURSE  OF   EXCHANGE. 


PUce. 


Usance. 


Dec  14. 


Dec  19. 


Amsterdam    and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels  . 

Hamburg 

Berlin  and  German  B.  Places 

Paris 

Do.    .—: 

Marseilles   

Switzerland 

Austria 

St.  Petersburg    

Moscow    

Italian  Bank  Places 

New  York    

Madrid  and  Spanish  B.  P. 

Lisbon  

Oporto 

CopenlL  )^cp 

C&ristiania 

Stockholia 


1      short 

•  2-2^ 

;  3  months 

12-51 

3  months 

■5-66J 

1  3  months 

2087 

3  months 

20-87 

cheques 

•5'35, 

3  months 

•S-6«l 

3  months 

3  months 

as-ao 

3  months 

la-jij 

3  months 

^ 

3  months 

¥ 

60  days 

3  months 

36 

3  months 

36 

3  months 

36 

3  months 

1858 

3  months 

I8-S9 

3  months 

i»S9 

OPEN    MARKET   DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills          5}    " 

Three  months                   ,,               5f--6 

Four  months                   ,,              5l 

Six  months                       ,,  5ff 

Three  maotf  s  fine  inland  bills         «i*iji 

Fourmyalhs                     ,,                til 

Sixmonths                       ,,                *    -o» 

BANK  AND  DEPOSIT  R»TE8. 

Per  can. 

Bank  of  England  minimum  discount  rate            6 

,,.               ,,         short  loan  rates 6 

Banker's  rate  on  deposits « 

Bill  brokers'  deposit  rate  (call)        4} 

,,              7  and  14  days*  notica             41 

Current  rates  for  7  dav  loans           5i     si 

„              for  call  Man _        »        ..  4i     s 


Stock  Market  Notes  and   (Jomments. 

The  Slock  Exchange  settlement  has  passed  much  as 
we  expected.  Had  the  new-s  of  Buller's  defeat  come  a 
week  Liter  than  it  did,  we  should  have  seen  devastation 
in  .ill  sections  of  the  Exchange  and  failures  by  the 
hundred.  Happily,  the  Kite  Commander-in-Chief  in 
South  Africa  w.is  ordered  to  attack  in  good  time, 
measured  by  the  perils  surrounding  our  stock  gamblings 
and  Government  oftki.ils,  the  West-end  idle  classes 
generally,  have  had  time  to  look   around    them  and 


940 


TTbe  Jnvestote'  TRevfew, 


Decb*iber  30,  iSgg. 


provide,  when  they  could,  money  for  their  "differ- 
ences." Many  among  the  habitual  gamblers  of 
society,  and  the  Services  ■ —  civil  and  uncivil  —  have, 
even  with  time  given,  been  unable  to  find  the 
money,  but  their  brokers,  by  selling  good  se- 
curities, and,  as  it  were,  jettisoning  their  cargo,  have 
succeeded  in  so  reducing  the  speculative  account  as  to 
bring  their  commitments  within  their  means,  or  within 
helpable  dimensions.  Therefore  the  last  settlement  of 
the  year  will  pass  with  more  than  three-fourths  of  the 
havoc  the  recent  collapse  of  markets  has  produced 
hidden  away  out  of  sight.  A  certain  number  of  weak 
members  of  the  Stock  Exchange  will  be  hammered,  and 
we  shall  be  told  that  their  disappearance  is  of  no 
significance  whatever,  but  it  will  be  true  all  the  same 
that  markets  have  received  a  deadly  wound  from  which 
it  is  doubtful  whether  they  can  ultimately  recover  with- 
out such  a  purgation  as  will  thin  the  membership  to  an 
extent  not  paralled  even  in  the  crisis  of  1870,  when  war 
broke  out  between  France  and  Germany. 

After  all  money  kept  comparatively  cheap — com- 
paratively, that  is,  in  relation  to  the  fears  entertained 
last  week — and  in  the  absence  of  sensational  failures  we 
may  expect  markets  to  rally  ;  and  the  question  is.  Should 
the  investing  public  buy  on  that  rally  ?  Many  are  already 
doing  so,  and  those  who  took  courage  and  bought  when 
things  looked  their  blackest  are  to  be  congratulated,  and 
may  be  advised  to  hold  to  their  purchases.  To  buy  on  an 
advancing  market,  however,  cannot  yet  be  considered 
prudent,  if  for  no  other  reason  than  that  we  shall  have 
money  dear,  more  or  less,  for  an  indefinite  period.  Each 
individual,  therefore,  must  weigh  carefully,  not  only  his 
chances  of  profitable  investment  just  now,  but  whether 
he  can  afford  to  hold  securities  yielding  a  low  rate  of 
interest  while  money  continues  to  stand  anywhere  above 
5  per  cent.  Our  impression  is,  as  we  state  elsewhere, 
that  the  agony  is  bound  to  come  on  again  after  a  brief 
season  of  apparently  healthy  revival,  and  if  this  infer- 
ence be  right,  then  holders  of  securities  who  have  found 
themselves  inconvenienced  by  the  recent  spasm  of 
alarm  and  depression  ought  to  take  the  bull  by  the 
horns  and  clear  out  just  when  the  market  looks  most 
favourable  for  buying. 

No  man  can  estimate  the  true  value  of  any  security 
on  the  Stock  Exchange  at  the  present  time.  We  think 
well  of  the  prospects  of  most  Argentine  Railway  stocks, 
of  some  of  the  railway  and  industrial  enterprises  of  the 
Island  of  Cuba,  of  the  chances  of  profit  offered  by 
investments  in  most  of  the  Russian  oil  companies,  and, 
as  a  passing  thing,  of  our  own  shipping  companies 
engaged  in  the  transport  service  for  our  great  army  in 
South  Africa.  Purchases  in  these  directions,  and 
perhaps  in  some  United  States  railroad  enterprises, 
may  turn  out  well  in  the  sense  of  providing  investors 
with  steady  and  improving  dividend-earning  securities  ; 
but  over  all  the  range  of  our  domestic  stocks,  our 
colonial  stocks,  and  our  home  municipal  securities  we 
cannot  find  any  spot  that  looks  solid — where  lower 
prices  may  not  arrive  before  many  weeks  pass.  In- 
deed, markets  for  our  municipal  stocks  are  at  bottom 
still  extremely  weak  for  reasons  repeatedly  set  forth  in 
this  column,  and  the  best  thing  holders  of  such  can  do 
is  to  sit  still  when  prices  are  stagnant,  and  to  sell  when 
they  betray  flickerings  of  buoyancy. 

Most  of  the  failures  announced  this  week  are  due  to 
the  disastrous  breakdown  of  the  Australian  mine  share 
market,  which  is  becoming  as  disorganised  as  it  is 
rotten.  What  the  end  there  will  be  we  cannot  estimate 
in  the  very  least,  because  there  does  not  seem  to  be  any 
honest  data  on  which  to  ground  an  opinion.  Good 
mines  exist  in  the  colony,  and  perhaps  mines  of  endur- 
ing quality,  but  the  whole  industry  there  has  been  so 
wrapt  up  in  dishonesty  that  the  prudent  man  will  keep 
away  from  the  market  until  it  has  cleared  out  its 
corruptions,  and  until  the  industry  it  represents  has 
settled  down  to  something  like  the  common-sense 
solidity  of  Indian  gold  mining. 

Why,  people  ask,  has  the  fall  in  Transvaal  mine  shares 
and  in  Rhodesian  and  land  company  shares  caused  so 
little  apparent  suffering  to  the  Stock  Exchange  ?  It 
would  take  a  long  essay  to  answer,  but,  for  one  thing. 


these  shares,  or  the  most  continually  speculated  in 
among  them,  enjoy  an  international  market,  and,  there- 
fore they  had  a  broader  foundation  on  which  to  rest 
than  a  hole  and  corner  gamble  of  thieves  like  the 
Western  Australian  market.  Then,  hitherto,  the  million- 
aire rulers  of  the  "  Kaffir  Circus  "  have  been  able  to 
sustain  weak  places  in  a  masterly  and  thoroughly 
efficient  manner — -and  also  at  excellent  profit  to  them- 
selves, witness  last  contangos — so  that  stupendous  losses 
have  been  covered  up,  and  weak  areas  supported, 
in  order  to  prevent  any  scandal  or  such  a  des- 
truction of  capital  as  would  effectively  cure 
the  British  gambler  of  his  love  for  these  counters. 
Nevertheless,  the  time  of  the  "  Kaffir  Circus"  is  coming, 
and  if  the  French  continue  to  sell,  or  if  the  huge  option 
gamble  always  open  in  this  department  breaks  down, 
we  may  look  for  a  crop  of  failures  heavy  enough  to  put 
all  the  disasters  in  other  parts  of  the  Stock  Exchange 
completely  in  the  shade.  It  is  impossible  that  the 
South  African  market  can  be  other  than  hollow.  All 
the  hopes  and  vanities  that  the  public  bought  on  in 
October  have  been  completely  falsified.  There  is  no 
revenue  coming  in  from  any  property  of  them  all,  nor 
chance  of  revenue  for  at  least  a  year.  The  British 
defeats  have  produced  a  military  deadlock,  and, 
although  we  are  hysterically  mustering  and  hurrying 
out  more  troops  of  all  qualities  and  classes  in 
ragged  and  disjointed  detachments,  it  does  not 
follow  that  Lord  Roberts  and  his  subordinate  com- 
manders will  be  able  for  months  to  come  to  advance  into 
the  burgher  republics.  We  are  sending  men  to  Africa  by 
the  ten  thousand,  for  which  we  have  no  land  transport  and 
can  provide  no  transport,  perhaps,  within  the  next  six 
months.  The  men  are  going  there,  many  of  them  to  die 
of  disease,  and  the  animals  we  are  hurrying  forward  to 
carry  their  baggage  and  drag  their  guns  over  the  veldt 
are  probably  already  perishing  faster  than  they  can  be 
replaced.  What  motives,  therefore,  exist  for  buying 
and  holding  shares  in  properties  yielding  no  revenue 
now  and  whose  condition,  when  peace  is  restored,  may 
be  such  as  to  preclude  the  hope  of  a  large  income  for 
years  and  years  ?  Let  the  would-be  buyer  ponder  this 
problem,  and,  if  he  is  wise,  decide  to  turn  his  back  on 
the  market. 


The   Week's   Stock    Markets. 

There  have  only  been  three  working  days  so  far  this 
week,  and  these  have  been  almost  entirely  devoted  to 
the  arrangement  of  the  account.  Business  has  conse- 
quently been  of  very  small  proportions  in  all  depart- 
ments, and  the  movements  in  prices  are  also  unimpor- 
tant as  a  rule,  although  on  balance  there  is  a  very  sub- 
stantial  recovery  from  the  lowest  points  touched  last 
week.  The  settlement  passed  off  more  easily  than  was 
anticipated.  Rates  all  round  were  stiff,  but  there  was 
money  enough  for  everyone  in  good  credit,  and  the 
exaggerated  fears  entertained  in  some  quarters  last  week 
proved  to  have  little  foundation.  So  far  only  five 
failures  have  occurred,  but  several  more  are  expected 
before  the  account  is  finally  disposed  of. 

A  more  cheerful  tone  prevailed  when  the  markets 
resumed  after  the  holiday,  and  Consols  continued  the 
upward  movement  which  began  at  the  end  of  last  week. 
The   postponement   of    a   fresh    issue  of   Government 


Highest  and 

Lowest 

this  Year. 

Last 
Carrying 
over  Price. 

BRITISH  FUNDS,  &c. 

Closing 
Price. 

Rise 

or 
Fall. 

iiii  98 

mi    98i 
i04i    954 
3613  330 
ii7f  106 
I09i    99 
94i     «6 
67J    62 

IO2J 
100 

III 
106 

89} 

62i 

Consols  2}  p.c.  (Money)... 
Do.       Account  (Jan.  4) 

2i  p.c.  Stock  red.  1905  ... 

Bank  of  England  Stock... 

India  31  p.c.  Stk.red.  1931 
Do.  3  p.c.  Stk.  red.  1948 
Do.  2^  p.c.  Stk.  red.  1926 
Do.   Rupee  Paper 

99i 

99i 

99 
33f>} 
109 
102 

89 

63f 

+  IJ 

+  1 
+  1 

+  6i 

+  3 
+  2 

+  3 
+  ii 

stock  which  was  recently  thought  to  be  imminent 
encouraged  the  market,  and  the  price  is  now  getting 
somewhat  nearer  par  again.  Indian  Sterling  issues  have 
recovered  about  two  or  three  points,  notwithstanding 
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the  serious  reports  about  flrouj^ht  and  famine.  Rupee 
paper  lias  not  been  very  buoyant,  but  it  also  is  higher. 
Among  Corporation  stocks  London  County  Council  is 
higher,  but  few  of  the  others  show  much  movement. 
There  was  a  very  unfortunate  slip  in  the  quotation  of 
Glasgow  stock,  which  went  out  ten  points  down  with 
business  marked  at  80,  but  the  official  list  was  in- 
correct, the  price  being  still  90 — 95.  Colonial  loans 
have  been  stagnant  with  an  easier  tendency.  Carry- 
ing over  rates  in  this  department  were  7  to  8  per  cent. 
Home  Railways  have  been  recovering  rapidly 
although  rates  at  the  settlement  were  stiff,  especially  on 
the  Scotch  stocks,  owing  to  money  being  called  in  by 
some  of  the  Scotch  banks.  Brighton  "  A  "  has  been 
particularly  good  on  its  being  found  that  the  new  capital 
issue  for  which  authority  will  be  taken  at  the  January 
meeting,  will  not  be  so  large  as  at  first  rumoured. 
South- Western  deferred  has  also  recovered  very  sharply, 
and  Great  Kasterns,  Great  Westerns,  and  North 
Westerns,  are  from  2\  to  2|  higher  than  a  week  ago. 
Business,  however,  has  not  been  on  a  scale  corre- 
sponding to  these  increases. 
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Lowest 

this  Year. 
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1854    176 

57i  47i 
28J  214 
66  43 
24I  17'i 
I.-57S  i20i 
71S  54i 

1751  i6ii- 

62S  478 

152*  140J 
127J  109 


42i 

84* 

,  931 
92 
464 
185 


281 

7H 
86 

m 

3» 
U)8J 


205 J  195 

1144  ml 
04  77* 


4«4 

22^ 

42 

I23.i 

S5.i 

I63 

48.i 
141 

109 

28J 
-Si 

87 
834 

38i 
170 

J  97 
99i 
7«4 


HOME  RAILWAYS. 


Brighton  Def 

Caledonian  Def 

Cliatham  Ordinary  ., 
Great  Central   Pief.  .. 

Do.  Def.  .. 

Great  Eastern 

Great  Northern  Def. .. 

Great  Western    

Hull  and  Barnsley 

Lane,  and  Yorkshire., 

Metropolitan    

Metropolitan  District.. 
Midland  Pref 

Do.        Def 

North  British  Pref.    ., 

Do.  Def 

North-Eastern 

North-VVestern    

South-Eastern  Def.  .. 
South-Western  Def.   . 


Closing 
Price. 


183 

4»i 

23i 

42 

i/i 
123S 

56 
164 

50 
143 
no 

29 

79 
88J 

85 
394 
172 

1973 
loii 

83 


Rise 
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+  «i 
—  1 

+  2i 
+  H 
+  21 
+  2J 

+  24 
+  1 

+  s 

+  4 
+  24 

4-1 
-I 

+  3 
-I-2I 

+  s 

+  5 


The  American  market  found  that  New  York  had  put 
prices  up  all  round  during  the  holidays  here,  and,  as 
money  (at  a  price)  was  plentiful  enough  for  settlement 
purposes,  prices  have  gone  further  ahead.  The  prin- 
cipal movement  is  in  Union  Pacifies,  on  the  very  satis- 
factory report  to  June  30  and  f.ivourable  estimates  as  to 
the  present  rate  of  earnings.  Baltimore  preference  and 
New  York  Centrals  have  advanced  4^  to  5  points,  and 
many  others  are  2  to  3  higher.  Milwaukees  have  been 
drooping  latterly,  however,  on  the  expansion  in  working 
expenses  shown  in  the  November  statement,  which 
makes  the  net  result  a  decrease  of  §71,000. 


Highest  and  I      lAst 
Lowest      i  Carrying 
this  Year,     over  Price. 


25H  I7S 
69S  514  ' 

6iS  454 
86   694 

139a  H7 

2Si  16J 

8ii  66 

l6|  loj 

431  304  I 
1264  iioi  I 

901  t>4^   I 
15.V  lol 
1474  126 
7 Si    634 
83S  72 
29IS  I9i 
71   62S 

13   88 

60S     42 
524    394 
26      194 

433i    324 

I02J  87a 

944  76i 
881  6sl 
604  441 
26,',  194 
nol  104 


184 
60J 
524 
74 
1194 
18 

70 

m 

3>i 
iii« 

78.f 
104 

>3> 
67 

74 
21 1 
66!i 
91 
41 
53  i 
45S 
20) 

354 
91 
88 
8iS 
52 
194 
105 


CANADIAN  AND  U.S. 
RAILWAYS. 


Atchison  Shares 

Do.      Pref 

Baltimore  &  Ohio  (New) 
Do.  Prcfd. 

Chic.  Mil.  &  St.  Paul 

Denver  Shares    

Do.    Prcfd 

Erie  Shares 

Do.  Prefd 

Illinois  Central    

Louisville  &  Nashville  ... 

Missouri  &  Texas  

New  York  Central 

Norfolk  &  West.  Prefd.... 
Northern  P.icilic  Prefd.... 

Ontario  Shares    

Pennsylvania  

Reading  Shares 

Southern  Pacilic 

Southern  Piefd 

Union  P.icific 

Wabash  Prefd 

Do.      Income  Debs.... 

Canadian  Pacilic 

Grand  Trunk  Guar 

Do.      1st  Pref 

Do.     and  Pref 

Do.      3rd  Pref 

Do.     4  p.C;  Deb 


Canadians  have  recovered  in  sympathy  with  Yankees, 
and  the  traffic  returns  and  revenue  statements  have  also 
been  favourable.  The  Canadian  Pacific  reports  an 
increase  of  $202,000  in  net  earnings  for  November,  and 
the  shares  have  received  good  support,  but  Grand 
Trunks  have  been  dragging  somewhat. 

Foreign  stocks  all  show  moderate  recoveries,  but  the 
principal  movement  has  been  in  Argentines,  which 
h.ave  gained  3  to  4  points  in  the  week.  Other  South 
Americans  are  better,  but  they  have  not  risen  to  the 
same  extent.  In  the  International  market  Spanish  is 
up  nearly  2  points,  and  Egyptians  have  recovered  from 
their  recent  depression.  The  changes  otherwise  are 
small  and  unimportant,  with  business  at  a  very  low  ebb. 
Kates  were  very  stiff  on  Spanish,  owing  to  the  larger 
open  account  carried  for  Paris  operators. 
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Lowest       i  Carrying 
this  Year,     over  Price. 
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86 

97 

86 

818 
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68 
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75} 

64 

72  i 

57 

90 
90 

734 

571 
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FOREIGN  BONDS. 
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Price. 


RU 
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9«1 

794 

£84 

lOIlt 

944 

95 

1094 

IC04 

1004 

104I 

964 

964 

1024 

98 

98 

.Si« 

46 

46 

954 

904 

92 

I04i 

W 

lOI 

27  U 

22 

221 

683 

44t 

64 

48I 

44 

44 

289 

248 

24 

23* 

213 

21 

409 

42» 

45* 

Argentine  5  p.c.  1886 

Do.      6  p.c.  Funding 

Do.      5  p.c.    B.  Ay. 

Water  

Brazilian  4  p.c.  1889 

Do.    5  p.c.  1895  

Do.     5     p.c.      West 

Minas  Ky 

Chili.an  1896 

Chinese  i80   

Egyptian  4  p.c.  Unified... 

Do.     34  p.c.  Pref.  ... 

French  3  p.c.  Kente  

Greek  4  p.c.  Monopoly... 

Italian  5  p.c.  Kente    

Mexican  6  p.c.  1888   

Portuguese  I  p.c   

Spanish  4  p.c.  (Sealed)  ... 

Turkish  i  p.c.  "B"   

Do.    ip.c.  "C"    

Do.    I  p.c.  "D"    

Uniguav  34  p.c.  Bonds  ... 


924 
93 

77 

574 

65 


+  3'i 

*A 

+  4 


59 

-2 

»9 

96 

1 

102 

M4 

97 

9i* 

— 

47 

+  4 

93, 

+  14 

1004 

334 

+  i 

65 

+  U 

454 

+  1 

as 

+  1 

73 

+  i 

47 

+21 

In  the  Foreign  Railway  section  there  was  a  good  de- 
mand for  Buenos  Ayres  Great  Southern,  and  Central 
Argentine  stocks,  with  the  result  that  quotations  have 
moved  up  6  or  7  points.  Most  of  the  other  securities  in 
this  market  are  substantially  higher,  but  there  is  no 
other  prominent  feature.  Mexicans,  however,  have 
received  some  attention. 


Highest  and 
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over  Price. 

FOREIGN  RAILWAYS. 

Pnce. 

Riae 

or 
FalL 

112      lOOj 

1584   140 

861    7« 

124    104 

1184    884 

874    70 
864    69 

lOI 
142 

75 

10;  4 
704 
77 

86 
41 

n 

7._ 

Argentine  Gt.  West.  5  p.c. 

Pref  Stock    

B.  Ay.  Gt.  Southern  Ord.. 
B.  Ay.  and  Kosario  Ord... 

B.  Ay.  Western  Ord 

Central  Argentine  Ord.... 

103 
147 

75 

II 

109 

72 

80 

86 
41 
1/4 
76 
77 
7l 

-f2 

+7 

4-1 

Cordoba  and  Rosario6p.c. 
Deb     

+ ^ 

95i    86 

a<rd.  Cent.  4  p.c.  Deb. 
(Cent   Nth  Sec  1  

63I    40 
25*    «64 
971    714 
804    691 

9»      7 

Do.  Income  Deb.  Stk.   ... 
Mexican  Ord.  Stk 

+ 1 

+  2 
+  3 

Do  8pc  1st  Pref 

Mexioin  Cent.  4  p.c 

Nitrate  Ord 

Miscellaneous  securities  have  shown  more  buoyancy, 
and  under  the  lead  of  cotton  shares,  most  of  the 
active  list  advanced  a  good  fraction.  Guinness  stock 
was  marked  up  20,  and  Allsopps  have  gained  3. 
Carrying  over  rates  opened  at  10  per  cent,  but  were 
easier  later,  and  on  Liptons  and  a  few  others  a  back- 
wardation was  established.  There  has  not  been  much 
business  in  the  general  list. 


The  Slock  Exchange  has   apparently  finished  the 
settlement  with  small  damage  to  itself,  only  four  tirms 
having  been  declared  defaulters  to-day.     The  one  de- 
clared yesterday  really  dates  back  to  an  earlier  account, 
but  there  is  an  uneasy  feeling   around  the  >>'■•■'-' 
for  all  this  apparent  smoothness,  and    .in    . 
number  of  involved  accounts  are  either  in  su^ 
have  been  carried  over  at  gre.it  sacrifice.     Mo: 
will  be  announced  to-morrow,  and  the  markets  arc  uol 


942 


Zhc  Jnvestots'  IRevtew. 


December  30,  1899. 


by  any  means  so  sound  as  they  seem.  Prices  none  the 
less  finished  higher,  and  it  is  possible  enough  that  a 
spasmodic  upward  movement  may  occur  next  week, 
should  money  rates  seem  to  favour  it.  There  was 
little  business  done  to-day  in  any  department  beyond 
the  account  payments,  but  everything  looked  like  going 
better  at  the  end  ;  and  the  French  bought  both  Rio 
Tinto  and  De  Beers  shares,  the  latter  soon  recovering 
from  the  temporary  depression  caused  by  the  announce- 
ment that  no  dividend  is  at  present  to  be  declared. 

Mining  and  Finance  Companies. 

Very  little  of  interest  has  transpired  in  this  section 
outside  the  arrangement  of  the  account,  and  the  full 
wreckage  in  connection  with  that  will  not  be  known  for 
some  days.  The  tone  has  continued  fairly  buoyant,  and 
prices  have  been  creeping  upwards  again  in  most  cases, 
although  there  are  also  several  further  declines  to  record, 
especially  in  the  Westralian  section.  Lake  Views,  for 
instance,  have  further  receded  ij,  but  none  of  the 
others  have  lost  much  ground.  Miscellaneous  mines 
have  not  attracted  any  interest,  and  the  public  are 
standing  almost  entirely  aloof  awaiting  developments. 


HUGGINS    &    CO.,    LIMITED. 

Once  upon  a  time  this  was  a  company  with  a 
moderate  capital  and  high  dividends  were  paid.  In 
1898,  however,  some  brilliant  genius  thought  it  would 
be  a  good  idea  to  rearrange  the  capital  account. 
Accordingly  ;^85o,ooo  of  share  capital  was  created,  and 
placed  beneath  a  heavy  "  blanket "  mortgage,  as  the 
Americans  would  term  it,  of  ;^550,ooo.  Of  the  share 
capital  ^500,000  was  in  preference  shares  and 
;^35o,ooo  in  ordinary  shares,  and  as  the  company  also 
owes  ;£58,873  upon  mortgages  and  deposits,  the  result 
is  that  the  ordinary  shares  only  represent  about  25  per 
cent,  of  the  capital  nominally  engaged  in  the  business. 
The  aim  of  such  a  capitaHsation  was  evidently  to  foster 
the  payment  of  high  dividends  upon  these  shares,  and 
the  company  was  fortunate  in  one  respect,  for  its  capital 
was  rearranged  at  a  time  when  money  was  cheap,  and 
so  the  preference  shares  only  receive  4^  per  cent,  divi- 
dends, and  the  debenture  stock  interest  at  3^  per  cent. 
In  spite  of  these  light  interest  charges,  the  new 
company  cannot  be  said  to  have  done  well,  for  after 
scanty  attention  had  been  paid  to  maintenance 
and  depreciation,  the  dividend  for  last  year  on  the 
ordinary  shares  only  amounted  to  5  per  cent.,  with  a 
moderate  sum  put  to  reserve.  The  reason  for  the  poor 
display  is  found  in  the  fact  that,  in  order  to  give  pretext 
for  the  expansion  of  the  capital,  goodwill  had  to  be 
written  up  to  the  huge  sum  of  ^287,198.  Consequently, 
four-fifths  of  the  ordinary  share  capital  is  represented 
by  this  non-revenue-earning  asset,  and  the  small  sum 
spent  upon  maintenance  and  depreciation  is  at  once 
explained.  The  altered  character  of  the  brewing 
business  is  well  illustrated  by  the  balance-sheet,  which 
shows  that,  whilst  the  properties  owned,  including  the 
brewery,  were  valued  at  ^421,604,  the  loans  to  cus- 
tomers came  to  about  ;£'639,io8.  Such  figures  tell  only 
too  plainly  of  the  wholesale  "tying"  of  public-houses 
that  has  been  going  on,  and  one  wonders  how  much 
further  this  policy  can  be  carried.  Signs  are  not 
wanting  that  it  has  been  overdone,  but  the  mischief  has 
so  far  been  hidden  by  the  burst  of  prosperity  in  the 
manufacturing  districts. 


RECEIPT  STAMPS  ON  SCRIP  CERTIFICATES. 

An  interesting  point  for  holders  of  Cape  of  Good 
Hope  Consolidated  3  per  cent,  stock  was  decided  in  the 
case  of  the  London  and  Westminster  Bank  r.  The  Com- 
missioners of  Inland  Revenue.  On  the  face  of  the  scrip 
certificate  of  this  stock  there  were  two  receipts,  and  the 
question  that  arose  was  as  to  what,  if  any,  stamp  duty 
was  chargeable  in  respect  of  them,  the  certificate  itself 
bemg  duly  stamped.     Upon  the  payment   of  the    two 


instalments  mentioned,  the  bearer  of  the  certificate  was 
entitled  to  ;^ioo  stock.  At  its  foot  appeared  the  two 
following  receipts  :  "  Received  the  loth  day  of  April, 
j£4o,  being  the  instalment  on  the  above  scrip  certificate, 
due  April  10,  1899.  For  the  London  and  Westminster 
Bank,  Limited,  J.  L.  Ovington."  "  Received  the  loth  day 
of  May,  1899,  payment  in  full  .  .  .  ."  Upon  the  day 
that  the  certificate  was  issued  ;!^20  had  been  paid,  and 
the  ^40  paid  on  May  10  completed  the  sum 
due — namely,  ;^ioo.  Under  the  Stamp  Act, 
1891,  a  receipt  is  exempted  from  the  duty  of 
id.,  if  it  is  endorsed  or  otherwise  written  upon  any 
instrument  liable  to  stamp  duty,  and  duly  stamped, 
acknowledging  the  receipt  of  the  consideration  money 
therein  expressed.  This  clearly  would  seem  to  cover 
the  case  in  question,  but  it  was  ingeniously  argued  on 
behalf  of  the  Crown,  in  the  Court  below,  that  the  scrip 
certificate  was  not  an  instrument  within  the  exemption. 
However,  this  contention  was  not  proceeded  with  in 
the  Court  of  Appeal,  but  their  argument  was  founded 
on  the  equally  fallacious  point  that  the  consideration 
for  the  certificate  was  not  the  sums  of  ^40,  or  either  of 
them,  mentioned  in  the  receipts,  but  the  ;^20  paid  on 
its  issue.  In  holding  that  the  receipts  were  exempt, 
the  Appellate  Court  pointed  out  that  that  argument 
confounded  that  which  was  a  condition  precedent 
to  obtaining  possession  of  the  certificate — viz.,  the 
payment  of  the  ;^2o,  with  the  whole  consideration  of 
_;^ioo — for  until  that  sum  was  paid  the  bearer  of  the 
certificate  was  not  entitled  to  the  ^100  stock. 


It  seems  a  pity  that  the  board  of  the  Grand  Trunk  Railway 
Company  cannot  modify  its  proposals  with  regard  to  the  debt  of 
the  Chicago  line,  especially  as  it  is  alleged  to  be  at  one  and  the 
same  time  trying  to  thrust  down  bondholders'  throats  a  3  per  cent, 
composition  on  the  second  mortgage,  and  buying  the  bonds  at  los. 
over  par.  But  delay  may  be  productive  of  mischief,  for  first 
mortgage  bondholders  are  linking  themselves  together  through  the 
agency  of  Messrs.  de  Keyser  &  Company,  with  a  view  to  foreclose 
on  the  propert>  should  cash  for  their  matured  bonds  not  be  forth- 
coming on  Monday,  when  they  fall  due  for  repayment.  The  inten- 
tion is  to  buy  in  the  property  in  the  interests  of  the  second  mortgage, 
and  should  this  plan  be  successful  the  old  Grand  Trunk  might  find 
its  western  feeder  passing  into  the  hands  of  foes. 

It  is  expected  that  the  failure  of  the  Nile  flood  this  year  will  in- 
volve a  loss  to  the  Egyptian  revenue  of  ;{r35o,oo0.  The  Financial 
Adviser  estimates  this  year's  revenue  at  ^10,640,000  and  the  ex- 
penditure at  the  same  amount. 

An  interesting  return  has  just  been  issued  by  the  Secretary  of 
H.  M.  Customs  of  the  amount  of  pig-iron  and  un wrought  steel 
registered  as  imported  into  the  United  Kingdom  from  the  United 
States  during  the  months  from  January  to  November  of  the  present 
year.  Pig-iron  began  the  year  well,  14,621  tons  having  been  im- 
ported in  January  and  13,528  tons  in  February.  There  was,  how- 
ever, in  March  a  drop  to  9,401  tons,  and  steadily  the  quantify 
diminished  until  in  November  it  was  only  3,760  tons.  In  unwrought 
steel  the  quantity  imported  fell  more  rapidly  and  to  a  greater  depth. 
January  gave  us  12,034  tons,  but  February  went  down  to  a  little 
over  5,000  tons,  and  March  to  close  upon  6,000  tons.  The  imports 
rose  in  April  to  10,060  tons,  but  in  May  declined  to  9,580,  and  in 
June  went  as  low  as  2,471  tons.  It  doubled  this  amount  in  July,  but 
after  this  went  steadily  down,  until  in  November  it  had  reached  the 
low  figure  of  1,922  tons. 

We  hear  that  the  scheme  for  fusing  the  capital  of  the  London 
and  St.  Katharine's  and  East  and  West  India  Dock  Companies  is 
about  complete.  The  East  and  West  India  Company,  under  it,  will 
be  merged  with  the  London  and  St.  Katharine's  on  the  basis  of 
actual  earnings,  and  not  on  that  of  market  price  for  its  stocks,  as 
the  India  Company's  board  would  have  liked.  We  believe  that 
there  will  be  three  classes  of  3  per  cent,  debenture  stock  called 
"  A,"  "  B,"  and  "  C, "  and  that  the  whole  of  the  "  A  "  stock  will  go 
to  proprietors  of  the  London  Company,  the  India  Company  getting, 
however,  a  proportion  of  the  "B"  stock.  In  estimating  the 
earning  capacity  of  the  India  Company  allowance  has  been  made 
for  its  property,  let  at  a  rental  the  income  from  which  is  about 
;f6,ooo  a  year.  When  the  scheme  is  complete,  of  course,  the 
whole  of  the  existing  stocks  will  be  merged  in  the  new  issues  to  be 
created. 

The  dispute  about  the  extension  of  the  Foreign  Settlement  at 
Shanghai  has  at  last  been  arranged,  the  Tsung-li-Y;imen  having 
yielded  the  European  demands,  though  it  has  not  been  altogether 
their  fault  that  the  delay  has  been  so  prolonged.  However,  the  effect 
upon  the  port  must  be  very  beneficial,  and  an  immediate  expansion 
of  trade  ought  to  result. 

The  Persian  Government  denies  having  granted  railway  conces- 
sions to  Russia,  but  Persia  is  much  in  want  of  a  loan  of  ^f  2,000,000, 
and  if  that  can  be  contracted  for  in  Russia,  as  seems  probable,  it  is 
likely  that  both  railway  and  mining  concessions  may  follow. 
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TRADE    AND     PRODUCE. 

There  is  little  to  say  this  week  about  trade  in  general,  the  Christ- 
mas holidays  have  so  greatly  interfered  with  it.  The  said  holidays, 
however,  have  probably  done  little  to  allay  the  anxiety  with  which 
the  future  must  tie  looked  forward  to  in  view  of  the  cloudy  condition 
of  the  financial  atmosphere.  Yet  wheat,  for  example,  has  kept  up 
■the  firmness  which  was  noticeable  last  week,  and  the  average  price 
has  advanced  2d.  to  25s.  4d.  It  is  not  that  very  much  business  has 
iieen  doing,  nor  that  scarcity  seems  looming  in  the  distance. 
Farmers'  deliveries,  it  is  true,  last  week  dropped  from  7«,773 
quarters  to  67,103  quarters  this  week  ;  but  then  the  total  deliveries 
for  this  season  amount  to  1,246,334  quarters,  as  compared  with 
1,195,460  quarters  last  season.  The  estimated  quantities  of  wheat 
and  flour  for  the  United  Kingdom  are  somewhat  under  those  of  last 
week,  but  not  very  seriously,  and  not  to  an  extent  to  fortKxIe  any- 
thing like  future  scarcity.  But  for  the  present  English  farmers 
refuse  to  press  their  wheat,  and  insist  on  full  rates,  and  as  the 
week's  arrivals  of  foreign  wheat  showed  an  extraordinary  drop — 
from  58,000  quarters  to  11,000  quarters — there  was  nothing 
calculated  to  modify  the  firmness  with  which  sellers  held 
■out.  There  was  very  little  movement  in  the  option 
market — the  price  for  January  remaining  the  same  as  last  week, 
29s.  9d. ;  while  the  rates  for  March,  May,  and  June  are  rather 
under,  the  two  former  being  30s.  lod.  and  the  latter  30s.  gd.  Not 
much  has  been  done  in  South  Russian  wheat,  the  price  for  finer 
sorts,  the  only  kinds  in  demand,  being  rather  high.  Some  new 
Australian  wheat  was  on  offer  in  Mark-lane  on  Wednesday,  and  it 
is  expected  that  this  colony  will  be  prepared  to  send  us  consider- 
ably more  than  she  did  last  year.  Then  the  American  visible 
supply  has  again  shown  an  increase  in  spite  of  comparatively  small 
primary  receipts,  and  shipments  from  Argentina  continue  liberal. 
The  prospects  of  our  future  supply  seem  rather  to  be  improving 
than  otherwise  ;  and,  though  the  recent  weather  can  hardly  be 
said  to  have  been  altogether  favourable  to  the  winter-sown  crops, 
there  is  no  indication  yet  of  serious  damage  having  been  done  any- 
where. We  do  not  think  there  is  anything  yet  to  show  a  probability 
of  an  early  considerable  enhancement  of  price. 

The  close  of  the  week  showed  a  slight  improvement  in  the  quota- 
tions for  copper,  no  doubt  chiefly  due  to  the  efforts  of  the  American 
monopolist  gang,  but  even  they  have  not  been  able  to  force  rates  up 
very  far.  The  consumptive  demand  is  not  a  whit  improved,  nor  is 
it  Hkely  to  be,  and  the  possibilities  of  fresh  production  may  be  said 
to  be  increasing  daily.  Quotations,  which  on  Friday  week  ranged 
for  near  dates  from  ^^67  15s.  to  £6^  5s.,  and  three  months'  from 
jC67  5s.  to  £6S  15s.,  were  on  Thursday  last  for  cash  £6S  17s.  6d.  to 
£69,  and  three  months'  £6()  5s.  to  ;^70.  Even  then  there  were 
appearances  of  a  hardening  tendency,  which  we  are  inclined  to 
regard  as  merely  temporary.  The  depression  last  week  was  largely 
attributed  to  discouraging  war  news  and  money  tightness.  This 
week  shows  no  modification  of  these  conditions  and  influences. 
The  American  market  continues  weak,  and  electrolytic  is  still 
offered  freely  and  cheaply. 

Tin,  also,  has  shown  some  accession  of  strength,  though  it  seems 
owing  more  to  speculative  operations  than  to  the  consumptive 
demand.  The  firmness  was  noticeable  at  the  opening  on 
Wednesday,  after  the  holidays,  though  not  very  vigorously  main- 
tained. Still  there  was  a  gain  in  quotations  of  255.  on  the  day.  On 
Thursday  the  "bullish"  influence  was  more  conspicuous,  and  cash 
rates  ran  up  from  ;^io6  los.  to  about  ;^iio.  Three  months'  went 
from  ^108  los.  to  ;£'ni  los.    The  close  was  firm. 

In  iron  and  steel  the  position  continues  strong,  and  pig-iron  has 
begun  once  more  to  advance.  This,  of  course,  refers  to  speculative 
purchases,  manufacturers'  quotations  not  having  been  aftected  by 
the  fall  in  warrants.  Scotch  was  quoted  on  Thursday  at  64s.  nd. 
cash,  Cleveland  64s.  4id.,  and  hematite  72s.  i  Jd.  The  demand  for 
pig  is  unabated,  and,  except  for  the  holidays,  manufacturers  are 
reported  as  busy  as  ever. 

There  is  no  alteration  in  the  position  of  wool,  and  business  has 
been  mucli  more  active  than  usual  with  the  cloth  manufacturers. 
The  cotton  market  is  showing  greater  signs  of  firmness,  dealers 
beginning  to  be  less  confident  in  the  accuracy  of  Mr.  Henry  Neill's 
crop  prognostications.  Spot  prices  especially  remain  firm,  and  so 
strong  is  the  tone  in  Manchester  that  manufacturers  decline  to  deal 
except  at  an  advance. 

The  review  of  the  tea  trade  for  1899  must  be  rather  a  pleasant 
one,  on  the  whole,  for  the  planters.  The  most  noticeable  feature, 
as  Messrs.  Gow,  Wilson,  and  Stanton  point  out,  was  the  advance  in 
the  value  of  low-priced  teas — an  advance  which  has  been  well 
maintained  throughout  the  year,  st)  that  this  class  of  tea  is  now 
about  20  per  cent,  dearer  than  in  1898.  The  average  price,  how- 
ever, has  not  gone  up  so  far  as  might  have  been  expected,  owing  to 
the  lower  quotations  for  better  class  grades.  The  production  of 
Indian  and  Ceylon  tea  in  1898  barely  equalled  consumption,  and, 
though  the  i8<>;  crop  is  likely  to  be  much  larger,  the  consumption 
has  so  increased  that  it  is  doubtful  if  this  year's  surplus  will  be 
large.  The  total  amount  of  tea  consumed  in  the  United  Kingdom 
in  1899  was  244,000,000  lb.  compared  with  235,414,105  in  1898.  To 
this  quantity  British  grown  tea  contributed  221,000,000  lb.  in  i89<; 
and  215,902,096  in  1898.  The  growth  of  Indian  tea  this  year  in- 
creased 56  per  cent.,  Ceylon  35  per  cent.,  and  China  only  7  per  cent. 
The  Cliina  trade  seems  to  be  getting  into  a  very  shaky  condition.  The 
quantity  consumed  per  head  in  this  country  was  6'0I  against  585  in 
1898.  The  foreign  outlets  for  British-grown  are  also,  it  is  in- 
teresting to  iiite,  steadily  increasing — the  quantity  exported 
this  year  having  Ijeen  (18,000,000  lb.,  compared  with  62,429,732  lb. 
in  1898,  and  i4,(Xxi,ooo  lb.  in  1890.'  The  quality  of  the  Indian  crop 
in  iSixj  about  equalled  that  of  189s  as  a  whole  ;  and  it  is  anticipated 
that  this  year's  crop  will  be  about  168,000,000  lb.,  of  which  atKlUt 
140,000,000  lb.  will  probably  be  available  for  the  London  market 


Messrs.  Gow,  Wilson,  and  Stanton  think  (hat  the  attempt  to  regulate 
ihe  supply  brought  to  public  auction  has  worked  satisfactorily. 
But  is  this  the  beginning  of  a  tea"  ring."  The  Ceylon  supply  for 
1899  will  probably  total  127,000,000  lb.,  of  which  101,000,000  may 
come  to  Ix>ndon.  The  average  price  for  Indian  tea  sold  in  London 
on  garden  account  from  June  i  to  the  end  of  December  was  8'49(L, 
against8'44d.  in  1898.  Of  Ceylon  tea,  the  average  this  year  was 
7'96d.,  against  776d.  last  year. 

According  to  Mr.  Czarnikow,  the  continuance  of  severe  frost  in 
Central  Europe  caused  a  firmer  tendency  in  sugar,  but  the  milder 
weather  of  Thursday  last  brought  about  a  decline  to  the  level  of 
the  previous  Thursday.  There  is  no  great  activity,  however,  in 
trade.  The  statistical  position  remains  unchanged,  but  the  exces* 
in  production  will  continue  to  show  during  the  next  two  months, 
though  not  to  the  full  extent  of  estimates,  because  part  of  the  esoesa 
is  in  Russia  (140,000  tons),  and  Sweden,  Denmark,  Italy,  &c.  (65,000 
tons).  This  leaves  330,o<x)  tons  statistical  excess,  of  which  180,000 
tons  have  already  appeared,  and  150,000  tons  have  still  to  appear  in 
stocks  during  December-February.  Russia  is  an  uncertain  source 
of  supply.  With  4j  million  poods  old  stocks,  50}  millions  produc- 
tion, 35J  millions  consumption,  3j  millions  legal  reserve,  and  two 
millions  usual  stocks,  there  are  260,000  tons,  according  to  Licht, 
available  for  export,  of  which  only  75,000  tons  have  so  far  left  the 
country. 


It  has  tjeen  decided  not  to  deal  at  present  with  the  reorganisation 
of  the  Russian  Bourses,  but  to  elaborate  a  new  statute  for  the 
St.  Petersburg  Bourse  as  the  largest  in  Russia. 

An  American  Consul  in  Germany  utters  a  warning  to  English  as 
well  as  American  merchants  in  connection  with  Russian  trade.  He 
notes  a  rapid  progression  in  Russian  industries,  and  urges  his 
countrymen  to  take  advantage  of  the  opportunity  thus  offered  them. 
It  will  be  long  before  the  Russians  can  supply  the  home  demand, 
and  even  high  duties  cannot  at  present  keep  foreign  manufacturers 
out.  English  goods  have  had  a  strong  hold  hitherto,  but  they  are 
losing  that  hold  by  reason  of  their  dearness,  and  the  cheaper 
German  articles  are  taking  their  place.  Why,  then,  the  Consol 
suggests,  should  not  American  manufacturers  step  in  to  reap  some- 
thing of  the  harvest  thus  ripe  for  gathering  ?  It  seems  highly  pro- 
bable that  the  Americans  will  give  a  practical  answer  to  the 
question  ;  but  we,  on  the  other  hand,  may  ask  why  English  manu- 
facturers should  let  the  ground  they  have  gained  slip  from  under 
their  feet  ?  Are  they  unable  to  compete  with  the  Germans  in  the 
matter  of  price  ?  The  field  is  an  excellent  one,  and  we  are  assured 
that  enterprising  merchants  who  go  early  to  Mariopol,  for  example, 
"  are  sure  to  reap  a  rich  reward."  But,  as  English  dealers  are 
already  there,  why  should  they  cease  to  reap  the  reward  they  have 
done  in  the  past  ?  Machines  and  parts  of  machines  are  in  much 
request ;  so  are  wire  ropes,  machine  couplers,  shovels,  furnace 
forks,  and  mining  machinery.  Surely  it  would  be  better  for  British 
makers  to  abate  a  little  of  their  demands  than  to  allow  themselves 
to  be  removed  from  so  profitable  a  field  by  more  enterprising 
rivals. 

The  American  Consol  at  Hong  Kong  urges  an  invasion  of  that 
busy  mart  by  American  merchants.  The  enterprise  is  difHcuIt,  he 
admits,  but  he  explains  the  one  way  in  which  he  thinks  it  might  be 
successfully  accomplished.  After  a  thorough  study  of  the  market, 
an  arrangement  should  be  made  to  establish  an  agency  suMiciently 
imposing  to  command  the  respect  of  the  Chinese,  as  well  as  the 
English  and  Germans.  The  manager  of  this  agency  should  not  only 
be  a  thoroughly  competent  business  man,  but  of  sulTident  social 
standing  to  "  meet  gentlemen  on  an  equal  footing  at  clubs  and  at 
dinners."  He  gives  a  list  of  the  goods  which  are  saleable,  and 
reminds  his  countrymen  that  the  Chinese  will  not  buy  without  first 
seeing  the  article.  The  suggestion  is  an  admirable  one  for  America, 
and  that  it  has  been  made  should  t>e  a  matter  of  considerable 
interest  for  England.  We  have  had  the  virtual  command  in  Hong 
Kong  hitherto,  but  if  we  are  to  keep  it,  our  merchants  must  bestir 
themselves,  and  tje  ready  to  do  vigorous  battle  with  their  rivals. 
The  Germans  have  already  a  fairly  good  footing  in  the  port  ;  if 
Americans  now  enter  the  field,  our  supremacy  will  be  seriously 
threatened. 

The  extension  of  British  trade  in  Italy  would,  our  Consul  in 
Rome  thinks,  be  considerably  facilitated  by  the  establishment  of  a 
British  Chamber  of  Commerce  in  the  Italian  capital.  Looking  to 
the  very  valuable  work  done  by  the  British  Chamt>er  in  Paris,  the 
suggestion  seems  an  excellent  one,  and  should  receive  the  best  coo- 
sideration  of  English  exporters  who  already  have  a  footing  in  Italy, 
or  may  desire  to  have  one.  The  Chamljer  might  not  only  supply 
practical  information  to  English  dealers,  and  prepare  tables  giving 
decimal  equivalents  for  English  weights  and  measures,  bat  ad^H 
gradually  establish  agencies  in  the  leading  Italian  towtn  where 
samples  of  English  goods  could  be  shown.  More  than  this,  Italy, 
we  are  told,  is  rich  in  mines,  whose  development  hv  capitalists 
would  be  of  advantage  to  the  world  in  general.    I-.i>t  ^  con 

cessions  were  granted  to  work  mines,  many  for  ant  iite 

and  bituminous  deposits.  Our  Consul  l>clieves  als^>  >>i.ii  >iiv<v  >s  an 
opening  for  English  enterprise  in  life  insurance — he  does  not  advite 
touching  fire  insurance  yet.  Then  there  are  cycle  fittings,  cMh* 
and  tweed  g>xxls  of  British  manufacture,  and  English  made  boola 
and  shoes,  for  all  of  which  it  is  believed  there  is  or  would  be  a  good 
demand,  if  the  articles  were  known  to  be  a\-ailable.  In  (act  there 
scarcely  seems  a  limit  to  the  openings  for  English  enterprise,  not 
alone  in  Italy,  if  carefully  sought  l.>r  and  properly  cultivated  when 
found.  That  is  a  sort  of  Imperial  expansion  with  prolit  which  need 
never  involve  war  nor  any  burdensome  addition  to  our  nivy  ;  but 
hitherto  it  has  t>een  sadly  neglected  by  Englishmen. 
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December  30,  1899. 


COMPANY    MEETING   ADVERTISEMENTS. 


KALCOORLIE    MINT    AND    IRON    KINC. 


VAN    RYN   COLD    MINES   ESTATE,    LIMITED. 


The  fifth  ordinary  general  meeting  of  Van  Ryn  Gold  Mines  Estate,  Limited,  was 
held  yesterday  at  Winchester  House,  Old  Broad-street,  E.G.,  Mr.  F.  A.  Gillam  pre- 
siding. 

The  Secretary  (Mr.  Stuart  J.  Hogg)  having  read  the  notice, 

The  Chairman  said  :  The  events  that  are  now  happening  in  South  Africa  and  the 
fact  that  our  mine  was  fully  realising  the  expectations  we  led  you  last  year  to  look 
forward  to  when  it  was  compulsorily  shut  down  in  consequence  of  the  war,  makes 
my  task  in  addressing  you  to-day  comparatively  easy,  for  it  is  very  satisfactory  to  me 
^0  be  able  to  point  to  the  excellent  progress  the  Company  has  made  during  the  year 
ended  30th  June,  1899.     I  shall  not  risk  taking  up  your  lime  by  speaking  absut  the 
future,  for,  provided  our  machinery  sustains  no  damage,  the  future  is  guaranteed  by 
the  effective  state  of  the  mine,  and  by  what  we  have  done  in  the  last  five  month*,  to 
which  I  will  refer  later  on.     Before  I  move  the  adoption  of  the  report  and  accounts, 
I  should  like  to  take  you,  very  briefiy,  through  the  history  of  our  operations  since  we 
last  met.     First,  as  to  the  accounts,  you  will  notice  that  our  capital  is  now  entirely 
paid  up,  the  options  that  were  outstanding  this  time  last  year  having  been  taken  up 
by  the  option  holders.    Besides,  we  made  a  saving  on  the  interest  that  had  to  be  paid 
to  the  Debenture-holders.     The  next  fact  to  which  I  should  lilce  to  draw  your  atten- 
tion is  that  you  see  no  item  of  debentures  in  the  balance-sheet  before  you,  the  whole 
amount  outstanding,  £Bo,ooo,  having  been  paid  off  in  January  last ;  with  this  I  am 
sure  you  will  all  be  gratified.    Our  general  reserve  account  has  been  increased  by  the 
amount  of  the  premium  we  received  from  the  shares  issued  during  the  year,  and  to 
that  account  we  have  written  off,  as  in  previous  years,  depreciation  upon  our  build- 
ings, machinery,  &c.,  to  the  amount  of  ,^30,427  7s.  7d.     We  are  carrying  forward 
under  this  head  ;^32,6o7  7s.  gd..  which  will  be  increased  next  year  by  the  remaining 
amount  that  has  been  paid  up  since  June  3oih,  about  /^S.ooo.     Turning  now  to  thef 
assets  side,  you  will  notice  that  we  have  amalgamated  under  one^heading  the  cost  o 
our  property,  amounting  toX|22S,757  i8s.  2d.    Last  year  this  was  set  out  in  detail  in 
order  to  show  separately  the  cost  of  the  various  parts  of  our  property,  but  this  is  no 
longer  necessary,  and  we  have  merged  all  into  one  account.     Going  furthtr  down* 
you  will  notice  a  large  increase,  amounting  to  j£ic9,2o7  16s.  lod.,  in  the  cost  of  our 
buildin'^s,  plant,  &c.    All  this  has  been  erected  and  paid  for  during  the  year,  and  the 
possessTon    of  this   large  and  complete  plant  of  the   latest  design,    has   put   us   in 
a  commanding    position  to  economically  treat  and  work  our  ore.       The  develop- 
ment   account    you    will    notice    stands  at   ;^62,9oo    19s.    4d.,   after    writing    off 
^^30,174    for  redemption,   and   as    an   asset   against   this  item  we   have   the   large 
reserve  of  216,3.(6  tors,  as  against  105,843  tons  last  year,  or  sufficient  to  run  125 
stamps  for  eleven  months.      The  rapid  development  of  such   a   large  quantity  of 
ore  in  addition  to  development  for  our   actual  crushing  requirements  has  absorbed, 
as  you  will  notice,  a  very  large  sum.     In  fact,  ail  our  surplus  profits  have  been 
sunk  in  this   asset.      This  will  necessitate  an  adjustment   between  the  capital  and 
profit   and   loss   accounts.      The  stores  account,    standing  at  ;C6,592  i8s.  gd.,  is  a 
considerable  reduction  on  last  year,  when  it  stood  at  over  ^13,000;  on  the  other  hand, 
gold  in  transit  is  considerably  more.     The  profit  and  loss  statement  on  the  debit  side 
shows,  you  will  observe,  that  we  have  spent  on  ourmining  and  milling  operations 
;^I37,549  9^-  5^.,  or  ^1,019   is.   9d.   less  than  we  did  last  year,  although  wc  have 
crushed  a  Urger  number  of  tons  and  obtained  a  larger  proportion  of  gold.     This  is  a 
very  satisfactory  feature.     The  general  charges  in  South  Africa  have  been  slightly 
higher,    partly  accounted   for  by   the   increased  cost   of  obtaining   native  labour. 
London  charges  are  slightly  less.     On  the  other  side  there  h?s  been  a  growth  in  all 
departments  of  cur  revenue,  the  principal  one  being  of  course  in  the  amount  received 
for  our  gold  ;  the  result  is  that  we  have  tarned  a  profit  for  the  year  of  ^64,807  15s.  id. 
as  against  ^^22.000  iis.  3d.  last  year.     Adding  this  profit  to  that  which  we  brought 
forward  last  year  we  have  a  total  at  profit  and  loss  account  of  ;£io2,925  5s.  sd.,  and 
had  ordinary  conditions  prevailed  at  this  time,  we  should  have  proposed  to  you  at 
this  meeting  the  payment  of  a  dividend.     As  it  is,  we  think  it  more  prudent,  and 
feel  sure  that  our  decision  has  your  support,  to  retain  all  our  resources  until  peace 
in  South  Africa  is  restored.     For  details  of  the  actual   work  done  on  the  property 
during  the  year.  I  would  refer  you  to  the  very  able  and  full  report  of  your  Managing 
Director,  and  the  report  of  the  General  Manager,  Mr.  Wenz.     It  is  to  the  untiring 
energy  and  skiU  of  Mr.  Wenz,  and  to  the  care  of  Mr.  Albu,  that  we  owe  the  position 
in  which  the  Company  stands  to-day,  and  the  thanks  of  all  of  us  are  due  to  theee 
gentlemen,  as  well  as  to  Mr.  Seimert,  the  Secretary,  and  the  other  officials  at  the 
Mine  for  their  services  in  the  Company's  interest.     IJiaye  only  to  add  what  I  am 
sure  will  please  you  all  and  have  your  full  support,  it  is  that  the  Directors  have 
decided  it  is  their  duty  to  subscribe  on  your  behalf  to  the  funds  that  are  being  raised 
in  consequence  of  the  war.     These  subscriptions  amount  to  200  guinea<;,  which  are 
divided  between  the   Refugee  Fund,  the  Wounded   Fund,   and  the  Widows'  and 
Orphans*   Fund.     This  action  of  the  Board  you  are   asked   specially   to  confirm. 
Adding  this  to  the  usual  resolution,  I  have  now  to  formally  move  the  adoption  of 
the  repoit  and  accounts  that  have  been  placed  before  you. 

Mr.  Leopold  Albu,  seconding  the  motion,  said  :  I  have  much  pleasure  in  seconding 
the  report  and  accounts.  Your  Chairman  has  already  reviewed  what  has  been  done 
during  the  past  twelve  months  so  thoroughly  that  anything  I  say  must  necessarily 
cover  the  same  ground.  There  are,  however,  one  or  two  points  to  which  I  should 
like  to  draw  your  attention,  for  ahhough  they  are  fidly  dealt  with  in  the  Directors' 
and  Managing  Director's  reports  before  you,  many  shareholders  may  not  be  disposed, 
during  the  disturbing  times  we  are  passing  tlirough,  to  study  documents  of  this 
description.  In  the  first  place,  whatever  may  be  the  opinion  as  to  the  political  out- 
look— and  I  will  say  a  few  words  on  that  subject  directly — you  are  justified  in  draw- 
ing a  very  bright  picture  of  your  property  from  a  mining  point  of  view.  You  own  one 
of  the  largest  outcrop  properties  on  the  Wltwatersrand  fields,  136  intact  mining  claims 
in  extent,  some  six  claims  which  were  previously  believed  to  be  barren  having  been 
found  during  the  year  to  contain  as  good  reef  as  the  remainder.  The  whole  of  this 
ground  is  proved  to  be  auriferous,  highly  payable  reefs  having  been  opened  from  one 
end  to  the  other  for  a  distance  of  nearly  two  miles.  I  do  not  think  I  can  add  very 
much  to  what  the  Chairman  has  told  you  as  to  the  steps  taken  to  protect  your  interests 
during  the  continuance  of  the  war.  As  jou  are  probably  aware,  a  large  proportion 
of  the  shareholders  of  the  Company  are  of  German  and  foreign  nationalities.  Mr. 
George  Albu,  your  Managing  Director,  consequently  was  able  to  obtain  a  "  special 
letter  of  protection  "  for  the  mine  from  the  G'-rman  Con'-ul  in  Pretoria,  and  this  has 
been  courtenigned  by  Mr.  Reilz,  the  State  Secretary  of  the  Transvaal.  Permission 
was  also  granted  to  continue  pumpmg,  and  I  received  advice  from  Johannesburg, 
dated  a-;  late  as  the  18  th  December,  that  .ill  is  well  at  the  Van  Ryn  and  the  other  mines 
with  which  I  am  connected.  As  you  have  heard,  a  special  Police  Corps  has  also 
been  organised  to  patrol  the  reef  and  protect  the  mines,  and  of  the  gentlemen  who 
organised  and  are  directing  it,  one.  Mr.  X.  Hoffer,  is  a  member  of  your  Local  Com- 
mittee, while_  two  others  are  directors  of  the  Meyer  &  Charlton— a  Company  your 
Managing  Director  Is  identified  with — and  will,  I  am  sure,  consider  the  interests  of 
the  Van  Ryn  shareholders  as  much  as  if  they  were  especially  notninated  to  look 
after  them.  Your  mine  secretnrv,  Mr.  Seimert  deserves  great  credit  for  remaining 
on  the  mine  during  these  anxious  times.  Mr.  George  Albu,  your  Managing  Director, 
U  at  Cape  Town,  where  h«  is  keeping  in  touch  with  your  mine  employees,  and  will  be 
better  able  to  supervise  ihc  reorganisation  of  the  .'taff,  and  the  provision  of  mining 
supplies  neces*>ary  to  res-tart  ihe  mine  when  peace  is  declared.  I  think  you  will 
acknowledge  that  evetyihinj;  tliat  possibly  could  be  done  has  b?en  done  to  safeguard 
your  interests,  and  in  my  opinion  you  need  not  be  under  any  app-ehensio  1  thnt 
deliberate  or  organised  damage  will  be  done  to  your,  or  as  a  luatttr  of  fact  to  any 
Other,  mine.  I  beg  to  second  the  adoption  of  the  reports  and  accounts. 
The  resolution  was  adopted  unanimously. 

Mr.  John  Scar  was  re-elected  to  the  board,  the  auditors  were  rc-appointed,  and 
ft  vote  of  thanks  to  the  Chairman  closed  the  meeting. 


The  third  ordinary  general  meeting  of  the  members  of  the  Kalgoorlie  Mint  and 
Iron  King  Gold  Mines,  Limited,  was  held  on  Thursday  at  Cannon-street  Hotel, 
K.C.,  Mr.  Louis  Campbell-Johnston,  Chairman  of  the  company,  presiding. 
The  notice  convening  the  meeting  having  been  read. 

The  Chairman,  in  moving  the  adoption  of  the  report  and  accounts,  said  that  from 
the  mining  point  of  view  the  progress  during  the  year  had  not  been  of  an  interesting 
character,  as  they  had  been  engaged  mostly  upon  doing  dead  work,  which  ought  to 
have  been  previously  undertaken.  The  work  in  the  upper  level  hadTCsulted  in  exposing 
further  payable  oxidised  ore,  and  the  battery  had  been  kept  intermittently  at  work. 
The  last  return  from  the  crushings  to  hand  showed  287  oz.  of  gold  from  245  tons, 
the  tailings  assaying  over  18  dwt.  The  new  shaft.  No.  2,  now  called  Johnston's 
shaft,  had  been  sunk  to  a  depth  of  220  ft.  It  was  formerly  only  a  prospecting  shaft, 
but  they  intended  to  use  it  now  as  a  secondury  hauling  shaft  for  working 
the  Bank  of  England  lode,  the  development  of  which  had  shown  one  of 
the  most  valuable  lodes  they  had  on  the  property.  The  machinery,  plant, 
the  battery,  and  winding  gear  had  been  working  well.  The  c>'anide 
plant  had  been  .sent  out,  and  would,  no  doubt,  be  in  operation  soon. 
These  would,  to  a  great  extent,  help  to  pay  the  working  expenses  of  the  mine 
for  the  time  being.  They  had  a  large  amount  of  money  locked  up  in  the  tailings 
heap,  the  result  of  crushings  made  a  few  years  ago.  These  tailings  would 
be  treated,  and  the  gold  extracted  would  be  of  great  assistance  in  further  sinking 
their  main  shaft  and  carrying  out  the  further  prospecting  work  which  the  directors 
had  at  present  in  view.  De.-\ling  with  the  balance-sheet  they  would  observe  there 
was  an  item  in  the  share  capital  which  was  different  from  the  entry  in  last  year  .s- 
accounts,  namely,  ^20,000  preferred  ordin.iry  shares  of  jC^  each.  Although  this 
was  mentioned  in  the  report  he  wished  specially  to  refer  to  it.  Some  time  ago,  when 
they  were  short  of  workingcapital,  the  directors  had  two  schemes  under  consider- 
ation, the  one  being  the  issue  of  these  preference  shares  and  the  other  the  recon- 
struction of  the  company.  At  that  time  the  shares  stood  at  a  low  price  and  recon- 
struction would  have  been  a  very  expensive  method  of  raising  fresh  capital.  How 
expensive  would  be  seen  by  another  item  in  the  profit  and  loss  account,  namely,  the 
expense  of  winding  up  the  old  company,  which  amounted  10^3,231.  In  raising 
;£2o,ooo  the  directors  did  not  wish  to  load  the  company  with  all  this  expense,  and 
there  were  other  difficulties  connected  with  a  second  reconstruction  of  the  company, 
namely,  duplication  of  shares.  All  these  cases  of  duplication  were  still 
unsettled,  many  cases  were  pending  in  the  CourU,  and  claims  were 
made  against  the  directors  of  all  kinds  and  sorts  which  might  have  led  to 
great  legal  complications.  The  directors  stepped  into  the  breach  and  guaran- 
teed an  issue  of  ^20,000  preference  ordinary  shares,  the  preferential  rights 
being  that  these  shares  should  receive  20s.  in  the  way  of  dividend  before  any  other 
shares  received  dividend  at  all,  and  in  case  of  li»iuidation  they  should  rank  as 
priority  shares.  This  issue  was  made  to  the  shareholders,  and  they  were  very  glad 
to  say  it  was  very  successful.  Ke  might  further  point  out  that  in  making  this 
guarantee  the  directors  did  not,  as  was  usual  for  guarantors,  charge  a  commission, 
but  simply  did  it  from  esprit  de  corps,  and  because  they  wanted  to  .see  things  go 
well.  Although  he  was  speaking  as  Chairman  of  the  board,  he  might  say  that  under 
the  circumstances  that  was  an  exceptional  course  to  adopt.  At  the  same  time,  it 
showed  the  faith  which  the  directors  h.-vd  in  the  mine,  and  he  might  add  that  the 
directors  and  their  friends  had  taken  the  majoriiy  of  these  preference  shares  them- 
selves after  offering  them  to  the  shareholders.  The  Adelaide  shareholders  took  nearly 
their  proportion  of  the  shares.  On  the  asset  side  of  the  balance-sheet  there  were  a 
few  items  to  which  he  would  call  attention,  and  he  hoped  it  would  be  for  the  last 
time.  It  was  unnecessary  for  him  to  refer  to  what  had  taken  place  at  previous 
meetings,  and  the  terrible  cost  of  litigation  and  fees  to  professional  men 
due  to  the  duplication  of  shares  a  year  ago.  They  would  observe 
the  entry  "  Further  shares  allotted  in  settlement  of  claims  against  the  old 
company  ;C9,ooo  fully  paid  and  ;C8,7i2  shares  at  16s.  8d.  paid,  £,1^-2^"  Thfise  shares 
had  been  allotted  in  settlement  of  these  claims  against  the  company,  which  he  was 
pleased  to  say  had  l>een  amicably  settled  out  of  Court.  Sundry  liabilities  taken 
over  by  this  company,  j^s, 515.  were  made  up  of  costs  incurred  m  Adelaide,  over 
which  the  old  board  had  little  control  at  the  time,  and  with  which  the  present 
board,  as  new  directors,  had  absolutely  nothing  to  do;  but  under  the  old 
reconstruction  scheme  this  formed  one  ot  the  many  loads  put  upon  their  shoulders, 
but  which  had  now  been  liquidated.  They  would  see  amongst  other  things  they  had 
obtained  some  shares  for  the  company.  In  the  action  they  had  carried  through  on 
the  shareholders*  behalf  they  had  regained  5,000  shares  which  went  to  the  credit  of 
the  company.  A  week  or  two  before  the  slump  in  the  market  they  were  worth 
^5,000.  This  was  referred  to  in  the  second  item  on  the  asset  side  of  the  balance- 
sheet,  '*  i6s.  8d.  per  share  on  ^5,000  shares  returned  to  the  company  as  result  of 
litigation,  ;C4,i36."  That  would  be  recovered  for  the  company  as  a  set-off  against 
0.000  shares  which  had  been  allotted  in  settlement  of  claims  made  against  them. 
These  sh.Tres  were  recovered  from  the  promoters  of  the  company.  They  would  see 
further  that  their  administration  charges  were  to  a  great  extent  paid  for  by  the 
transfer  fees.     The  chairman  concluded  by  inviting  questions  from  i^liareholders. 

Mr.  Ellis  Parker  seconded  the  motion,  and  proceeded,  with  the  aid  of  a  plan,  to 
describe  the  location  and  workings  on  the  property.  He  also  intimated  that  a 
letter  had  been  received  that  morning  from  their  manager,  in  which  he  said  :— 
"  At  the  300  ft.  level  the  east  crosscut  from  the  north  drive  cut  the  old  lode  at  a 
distance  of  45  ft.  4  in.  in.  It  is  there  about  3  ft.  wide,  all  quartz,  and  assays  about 
I  oz.  to  the  ton,  and  I  am  driving  north  and  south  of  it  to  see  if  it  opens  up  any 
larger.*'  With  such  information  as  that,  he  (Mr.  Parker)  considered  the  prospects 
before  the  company  were  exceedingly  bright,  and  that  soon  their  property  should 
stand  in  the  front  rank  of  the  Kalgoorlie  field. 

Mr.  Benjamin  Brookman  here  rose,  and  stated  that  a  note  had  been  handed  to 
him  by  Mr.  Dott,  complaining  that  he  was  not  permitted  to  enter  the  room. 

The  Solicitor  (Mr.  Mayo)  said  that  Mr.  Dott  was  not  on  the  register  of  share- 
holders. .         ,        .       ,  J- 

The  Chairman  said  Mr.  Brookman  and  his  friend  had  issued  a  circular  regarding 
the  business  which  had  come  before  the  extraordinary  general  meeting  to  follow,  and 
at  that  meeting  he  would  be  pleased  to  hear  Mr.  Brookman  on  the  subject  regaidmg. 
which  he  had  addressed  the  shareholders. 

The  accounts  and  report  were  then  put  to  the  meeting  for  approval,  and  carried 
unanimously. 

Mr.  K.  W,  Earnett  then  moved  the  re-election  of  Mr.  Louis  Campbell- Johnston 
as  a  director,  and  Mr.  Park'-r  seconded  the  motion. 

Mr.  Brookman  moved  that  Mr.  Johnston  be  not  re-elected,  which  araendment  was 
seconded  by  Mr.  Todd.  On  a  division  being  taken  the  amendinent  was- tost,  and  on 
the  substantive  motion  being  put  it  was  carried  by  a  large  majority. 
The  auditors,  Messrs.  Tingle  Comber  &  Co.,  were  re-appointed.  _ 
Mr.  Todd  moved  that  Mr.  Benjamin  Brookmau  be  elected  a  director,  and  Mr. 
Brookman  proceeded  to  move  that  Mr.  Dott  be  also  elected.  These  proposals  were 
negatived,  and  Mr.  Brookman  demanded  a  poll,  which  the  Chairman,  on  the  advice 
of  the  solicitor,  declared  to  be  informal  and  therefo'e  void. 

An  extraordinpry  general  meeting  was  then  held  for  the  purpose  of  altering 
certain  articles  of  association.  Ihe  first  article  altered  was  wiih  reference  to  the 
forfeiture  of  shares.  This  was  agreed  to.  '1  he  second  resolution  proposed  to  alter 
article  104,  so  that  the  directors'  remuneration  might  be  divided  pro  rata  per 
attendance,  as  the  board  themselves  might  agree.  Discussion  followed,  and 
subsequently  the  resolution  was  withdrawn,  as  the  original  article  practically  gave 
the  powers  sought  for. 


ECBMUER   30,  1899. 


Zbc  Jnveetors'  IRevlew. 
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PARINGA    CONSOLIDATED    MINES. 


The  second  ordinary  general  meeting  of  the  Paringa  Consolidated  Mines, 
Limited^  w.-is  held  yesterday  at  Winchester  House,  Old  Broad  Street,  E.C.,  under 
the  presidency  of  Mr.  Douglas  A.  Onslow,  the  Chairman  of  the  Company. 

The  Secretary  (Mr.  Francis  Htobbs,  K. I. S.)  having  read  the  notice  convening  the 
meeting, 

The  Chairman  said  :    I  regret  that  there  ha»  been  some  little  delay  in  calttog  this 
Tnecling,  but  I  may  explain  that  by  the  Articles  of  Assoriation   the  accounts  have  to 
be  made  up  to  the  30th  June,  and  you  will  understand  that  it  take*  lome  time  to  get 
over   to  this  country,  the  accounts  prupcHy  balanced,  with  all  vouchcrt,  &c.,  which 
then  have  to  be  passed  through  the  Company's  books  and  submitied  to  the  auditor*. 
1  propose,  first  of  all,  to  deal  with  the  accounts  as  presented  to  you,  and  in  doing  jo 
I  shall  endeavour  to  meet  soni',-  criticism  that  has  been  made  upon  them,  and  also  to 
answer  certain  objections  which  have  been  raised  by  khareholder^  in  letters  sent  to 
me  personally.     The  debtor  side  of  the  balance-sheet,  I  think,  speaks  for  itself.     On 
the  credit  si(le  the  item  of  purchase  of  properly,  >Cs6.>,792,  is  fully  explained.     With 
regard  to  other  leases  acquired,  liabilities  of  old  companies,  co»ts  of  reconstruction, 
and  guarantee   in   accordance  with  the  reconstruction  agreement,  jC8s,$T,Vf  of  that 
^Cso.ooo  was  discharged  in  fully-paid  shares,  and  the  balance  is  made  up  of  cash  we 
•have  paid  for  the  propertic*  and  liabilities  of  old  companies  and  cost  of  reconstruction. 
With  reference  to  plant,  machinery  and  buildings,  there  was  a  small  amount  of  plant 
upon  the  ol<l  properties  which  is    included  In  this  item  of  Z3,i53,    but  since  the 
■Company  was  formed  something  like  ;{ii,8oo  has  been  spent  on  plant  and  machinery 
up    to   the^  301b  June.      Since    that    date   .£480    has   neen   expended   on   diamond 
drills.     With   reference  to  the  mine  development,  it  seems  to  be  in  some  peoples' 
minds   that,    in   view   of  the  amount  expended  altogether,   but  a  small  prgponion 
has  been  devoted  to  this  work  ;  but  I  may  tell  you  that  this  sum  of  £2^21,^  does 
not  represent  the  amount  which  has  actually  been  expended  at  the  present  time. 
From  June  30th  to  the  30th  October,  the  accounts  furnished  to  us  from  our  manager 
on  the  other  side  show  an  expenditure  of  ;C2»452,  so  that  altogether  to  that  da«e  there 
•had  been  expended  on  mine  development  £4,671.     In  addition  to  that  the  total  sum 
remitted  to  date — and  it  is  solely  (or  the  purjHJse  of  minii;g— has  been  £(),yoo,  and  of 
this  sum  there  Is  either  in  the  hantis  of  our  agents  in  Australia  or  in  transit  /^i,50o. 
The  Chairman  was  proceeding  to  deal  with  the  other  items  in  the  accounts,  when 
several  shareholders  showed  signs  of  impatience,  and  remarked  that  the  figures  were 
all  before  them,  and  what  they  wanted  to  hear  was  informatian  about  the  mine.    The 
Chairman  said  he  was   entirety   in   the  hands  of  the  meeting  in   that  respect;    he 
was    prepared    to    gi\e    detaiitd    explanations,    but    would   immediately    proceed 
to  deal  with  the  mine.      Continuing  he  said  :     It   will    be  remembered   by   those 
-who  were  ])rc^ent    at   the    statutory    meeting   held   in    November,    189S,   that   the 
directors  then  explained  that   their  policy    was  to  develop,  as  rapidly  as  possible, 
the  Paringa  lease,   and   that    they  proposed   to  concentrate  all    their   energies  on 
that  particular   ni  ne.      Messrs.    Percy  J.    Ogle   &    Co.'s    report    goes    fully    into 
the   details   of  the   work   done   on   this   mine,    arid   it   is   not,    therefore,  necessary 
for    me    to    dwell    upon    this    subject.      The    pecuHur    nature    and    character    of 
the    lode    formation    met    with    in     sinking    the     main    shaft,    its    unprecedented 
width,    and    lack    of     defined    walU,    altogether    upset    the    calculations    of    the 
mine  managers,  and  made  it  extremely  difhcult  to  know  what  was  the  best  method 
of  dealing  with  such    a    peculiar    formation.      Week    after   week    the   Board   was 
waiting  and  hoping  for  some  definite  information  that  it  could  communicate  to  the 
shareholders,  but  you  will  see  from  the  general  manager's  report  that  even  now  we  are 
without  the  definite  knowledge  of  the  lode  which  is  needed  to  enable  the  managers 
to  know  exactly  the  right  way  to  tackle  such  an  unwiL-!dy  and  uncertain  deposit  of 
gold-bearing  material.     We  are  now  driving  along  the  course  of  the  lode  m  those 
portions  of  it  which   assays  will   show  are   the   richest  and   most    likely   to   prove 
remunerative.    With  the  assistance  of  the  diamond  drills  the  lode  matter  will  be 
tested  as  frequently  as  is  deemed  desirable  by  the  local  manager,  to  ascertain  by 
■  cross-cutting  with  these  drills  the  value  of  the  ore,  right  and   left,  as  the  drives  pro- 
ceed.    It  IS  beli«;ved  that  this  will  be   the  readiest  method  of  testing   the  lode  and 
discovering  the  chutes  of  richer  ore  that  this  sulphide  lode  should  carry,  indications 
of  which  aie  not  wanting  in   the  dcv.topments  already  made.     These  richer  chutes 
of  ore  fre4iucntly  run  di.\gonally  along  the  dip  of  a  lode,  and  it  by  no  means  follows 
that  because  where  we  happen  to  hawc  struck  this  lode  in  the  main   shaft  and  found 
it  poor,  therefore  there  is  no  good  payable  ore  to  be  found  by  driving  right  and  left 
along   the  course  of  the  lode.      When    the   air-drilling   plant   was   erected   for  the 
purpose  of  more  rapidly  sinking  the   main  shaft,   it  was  intended  to  sink  lo  a  total 
depth  of  500  h.  ;  owing,  however;  to  the  peculiar  nature  of  the  lar^c  sulphide  deposit 
met   with   below  the  336  ft.  level,   the   general   managers  advised   that  the  sinking 
should  be  stopped  at  the  420  ft.  level  and  crosscuts  driven  east  and  west  at  the  400  ft. 
level.     The  history  of  all  that  followed  up  to  this  date  and  the  sinking  of  the  new 
main  shaft  is  given  in  Messrs.  Ogles  report.      The  Hoard  must,  to  a  great  extent,  be 
guided  in  the  policy  to  be  pursued  for  developing  this  property  by  the  advice  of  their 
general   managers,  and  should  they  a^^ain  recommend  ih*^   Board  to  sink  the  main 
shaft  to  a  greater  depth  th.'.n  it  is  at  present,  this  will,  of  course,  be  done.     It  is 
believed  by  the  general  manager*  from  trials  that  have  been  made  of  some  of  the 
sulphide  ore  sent  home,  that  it  may  be  concentrated  sufficiently  to  make  it  pay  for 
treatment,  and  it  sufficient  tiuantities  of  such  ore  are  discovered  in  course  of  driving 
along  the  lode— and  there  are  very  good  indications  that  such  exist— arrangements 
will  be  made  to  treat  it,  and  so  make  the  mine  productive.     I  desire  to  call  your 
attention  specially  to  the  geological  notes  contained  in  the  appendix  attached  to  the 
general  managers'  report,  which  will  give  a  good  idea  to  those  who  know  anything 
of  the  gold  formations  of  the  Hannan's  Field  of  what  a  peculiar  formation  we  have 
met  with  in  the  Paringa  lease.     I  would  al.'io  point  out  that  this   particular  deposit 
was  not  founa  when  cro.«.scuHing  at  the  200  ft.  level.     It  appears  to  be  covered  with 
the   countr>'  rock  at   some  depth  below  that  level.     It  is  possible,   therefore,  that 
should  the  shaft  be  sunk  lower  than  it  is  at  present,  crosscutiing  at  some  lower  depth 
may  prove  the  existence  of  some  lodes  of  which  at   present  we  have  no  indications. 
With  reference  to  the  work  at  present  being  carried  on  by  the  tributers  on  the 
Cassidy  Hill  lease,  though  it  does  not  yield  much  in  the  shape  of  profit  to  the  Com- 
pany, It  enables  the  labour  conditions  to  be  fulfilled  and  costs  the  Company  nothing. 
It  is  ^Iso  quite  possible  that  while  following  the  rich  leader  on  which  the  tributers 
are  working -and  which  it  would  not  pay  the  Company  to  work— a  payable  lode 
may  be  found.     The  amount  paid  by  the  tributers  to  tlie  Company  is  15  per  cent,  of 
the  earnings  they  make,  and  the  work  is  carried  on   under  the  supervision  and  con- 
trol of  the  general  managers' local  re^r-vsentative.     I  do  not  thir.k   1   tieed  make  any 
further  reference  to  the  Sir  John  Forie^t  and  the  other  teases  owned  by  the  Com- 
pany, as  there  is  nothing  more  to  be  said  about  them  than  as  already  appeared 
in  the  directors'  report  ami  that  of  Messrs.  Ogle  and  Co.     I  now  beg  to  move,  '*  1  hat 
the   directors'  report   and   balance  sheet,  as  issued,  be,  and  the  same  arc  hereby 
adopted  and  passed." 

Mr.  H.  Gordon  Cumming  seconded  the  motion. 

Mr.  C.  Hogg  said  he  had  p  lid  several  visits  to  the  district  in  which  the  Company's 
mines  were  situated,  and  had  the  greatest  respect  not  only  for  Messrs.  Ogle,  but  also 
for  their  excellent  local  manager.  With  reg*rd  to  the  work  of  the  mine  he  thought 
they  should  be  guided  by  what  was  occurring  on  the  properties  of  their  neighbours, 
and  in  this  connection  he  suggested  that  it  would  be  well  to  proceed  with  the  sink- 
ing where  it  was  stopped  by  the  manager  some  months  ago  at  the  400 ft.  level, 
because  it  was  in  poor  gionnd.  The  North  Kalgurlio  property  was  only  250  ft. 
from  the  western  boundary  of  their  Company,  and  so  recently  as  the  aist  November 
n  report  was  sent  of  a  rich  strike  at  the  500  ft.  level,  the  lode  being  st.itcd  to  be  of 
great  width,  although  it  had  been  of  poor  grade  at  the  400  ft.  level.  That  led  one  to 
suppose  that  as  they  persevered  downwards  in  the  I'aringa  lease,  they  would  probably 
reach  the  richer  zone.  (Hear,  hcar.j  Of  course,  the  m.inager  at  the  time  be 
stopped  sinking  had  no  knowledge  of  what  was  going  to  happen  in  other  ground. 
M  lib  the  information  l>eroie  them,  however,  he  urjicd  that  they  should  prosecute  tbc 
sinking  with  all  possible  energy. 

Mr.  Ernest  expre.ssed  concurrence  with  the  views  of  the  last  speaker,  and  also 
suggested  that  it  might  be  advisable  to  give  attention  to  one  of  the  other  properties 
the  Company  owned.  Surrounded  as  they  were  by  such  Companies  as  the  True 
Blue,  Hannan's  llrownhill,  the  Iron  Duke,  and  the  Noith  Kalgurlie,  he  thought 
everything  tended  to  .rove  that  both  the  Cassidy  Hill,  and  Sir  John  Korre&t  would 
■turn  out  successfully. 

Mr.  Ogle  explained  the  system  adopted  by  the  management  with  a  view  to  locvttog 
the  lodes.  ,  .  They  knew  they  had  three  lodes  to  test,  and  such  work  of  course 
took  time,  but  when  it  was  considered  that  they  had  done  over  t.ooo  ft.  of 
^rmanent  shafting  and  cro&icutttng,  he  thought  they  would  say  they  had  doiK  a 


than,  indM 


very  fair  amoont  of  work,  and  in  the  tight  ofevnitt  be  did  sot  Aiok  thar  kad  1 

aov  mistakes  whatever. 

The  Chairman,  in  reply  to  a  sharahobUr,  aaid  lo    far  as  dMSMMOt  1 

KiitioB  was  concerned,  the  Conpaoy  had  £16,2^,  •Ohm  at  the  Bank  htn 
nds  of  iht  Australian  agents,  or  in  tiaottt  to  tlw  mine 

After  a  short  further  discussioD,  Um  motion  was  pat  and  anaaiawadjp  ogMod  ta. 

Mr.  H.  Gordon  Cummiii|^  proposed  the  reflection  d  th«  rettrtog  difociuii  Iho 
Chairman  and  Mr.  Mure  Kitchte-which  was  seconded  by  Mr.  EroMt,  and  caniodj 
and  on  the  motion  of  Mr.  Metiendorf  the  reiirtog  Auditors,  Momts.  J.  A.  Caiptuli 
&  Co.  were  also  re-appointed. 

Mr.  Hogg   moved  a  vote  of  thanks  to  the  Chairman  and  Directors  and  Goaiat 
Managers  for  their  servicer  during  the  yaar.  which   was  seconded  by  Mr. 
worth,  .tnd  carried,  this  terminating  the  proceedings. 

BENNETT   UtKE  AND   KLONDYKE   NAVIGATION. 


An  extra-ordinary  general  meeting  of  the  Bennett  I.«ka  and  Klondykc  M avigBtioa 
Company.  Ltd.,  was  held  on  Thurwlay  at  Winchester  Hoose  for  the  parpoaa  of 


consi  Jermg  the  parsing  oi  resolutions  for  the  reconstructioa  of  the  Company  with  a 
view  to  amalgamation  with  the  Klandyke  GoUfields,  Ltd..  and  the  JuoiuMw 
Mining,  Trading  and  TraDsport  Corporation,  Ltd.  Mr.  John  Lowlat,  M.F., 
presided. 

The  Chairman,  in  moving  the  adoption  of  the  resolottons,  said  that  uz  wade  afo 
the  directors  believed  that  they  would  have  been  in  a  pMitioooo  the  praaent  occanoa 
to  recommend  the  payment  of  a  substantial  dividend,  but  ftartUoc  devdopaooli 
during  the  past  few  weeks  had  occurred.  At  the  end  of  last  year  taa  rtstiial  of 
accounts  received  from  the  Victoria  (B.A.)(rffice  showed  a  prom  of  over  j£sS,ooo,aad 
after  settirg  aside  ample  reserves  the  Board  diuriboted  a  dividend  to  the  eateat  of 
two-thirds  of  the  balance,  namely  ^31,000.  However,  at  the  end  of  the  fiaaodal 
year  in  March  last  the  auditors  in  Victoria  prepared  an  ofBdal  balance  ■haat,  and 
returned  the  net  prufiu  down  to  that  p-nod  at  jCi4.4^5.  Tbe  ChabnaB  ClMn 
proceeded  to  re^d  a  long  statement  in  reply  from  the  local  Board,  ia  whack  tbay 
contended  that  the  statement  of  9th  Oecember,  1B98,  was  perfectly  correct,  and  waa 
justified  by  the  auditors'  later  report.  The  auditors,  they  said,  had  p»eparad  thalr 
report  in  a  conservative  manner  and  had  written  down  tbe  atsets  of  the  Company  to 
a  very  large  amount  to  provide  for  all  p>vsible  depreciation,  and  had  taken  no  aooea 
of  the  fact  that  some  of  the  as.%ets  had  appreciited  in  valoe  to  a  great  ortent.  Tha 
bona-fideft  of  the  local  d  irectors  and  their  faith  in  the  Company's  bissiocM  wme  proved 
by  their  large  subscription  for  shares  of  the  new  issue  aude  in  February  laat  at  a 
premium  of  5s.  (»er  share. 

After  considerable  dti^cussiori  the  resolutions  were  agreed  to,  and  the  proceedings 
termin;ttt.l  with  a  v(jt<-  of  tb  uiks  in  ifir  C;iiairnian. 

KLONDYKE    MINING,   TRADING   AND   TRANSPORT. 

An  extra-ordinary  general  meeting  of  shareholders  in  the  Klondyke  Mioing, 
Trading  and  Transport  Corporation,  Ltd.,  was  held  at  Winchester  House,  E.C., 
the  chair  being  occupied  by  Sir.  John  Lowtes,  M.P.,  for  the  purpose  of  coosideriog 
and,  if  thought  fit,  pas-'ing  resolutions  for  amalgamation. 

i'he  Chairman,  in  submitting  the  rcsololioos,  apologised  for  the  absence  of  Sir 
Charles  Tupper,  who  had  a  great  desire  to  be  present,  hot  was  detaioed  in  Canada 
by  engagements  of  an  important  character.  It  would  be  remembered  in  what  an 
exhaustive  manner  Sir  Charles  Tupper  had  dealt  at  the  last  meeting  with  the  atfiUrs 
of  the  Company.  Sir  Charles  had  given  the  closest  attention  to  the  affairs  of  the 
Comp'jny,  in  common  with  the  other  directors,  with  the  idea  of  rccoveriog,  if 
possible,  some  of  the  Company's  outstanding  claims  and  assets  and  snbmitting  to  tha 
the  shareholders  some  prop<»al  with  regards  to  tu  fitttire.  ,Tbe  position  of  the 
Company's  assets  had  i-ot  materially  altered  since  the  meeting  ia  qoeatioa.  Tha 
route  cho^n  by  the  Company  had  been  selected  utider  the  very  txtt  audioes,  almoat 
in  concert  wi  h  the  Dominion  itself,  by  way  of  the  Stickine  Rivei^  which  tbo 
Government  had  intended  to  make  the  all-Canadian  route  10  tbe  K.looajrke  ;  bat  It 
had  turned  out  a  complete  failure,  and  the  very  large  sam  of  money  espendcd  both  to 
preparing  the  route  and  in  actually  opening  it  nad  been  lost. 

Mr.  Stigant  thought  it  would  hardly  be  judicious  for  the  shareholders  to  approve 
the  scheme  without  some  further  information  as  to  the  financial  positioo  ol  tba 
Company.  He  accordingly  moved :—"  iliat  the  meeting  be  adjoomed  VBtfl 
Thursday,  iitb  January  next,  and  that  a  committee  be  appointed  by  this  Company 
to  consider  the  proposal  for  amalgamation  ;  aUa,  that  the  directors  be  requested  to 
give  the  committee  every  assistance,  and  tnat  the  members  of  the  cOHuaittee  ba 
shareholders  in  this  Company  and  not  of  the  others  with  which  it  is  proposed  to 
amalgamate.*' 

The  amendment  was  carried  unanimously  and  the  following  gentlemen  were  a{>- 
pointed  memb:rs  of  the  committee  ; — Messrs.  Stigant,  Ca»ack,  MaJtwcll,  Tremlett, 
and  Burnie. 

KLONDIKE    C0LDFIELD8. 


An  extfa*ordinar7  general  meeting  of  tha  Kloodtlce  Goldficlds,  Limited,  wma  hatd 
on  'rbursday,  at  Winchester  House,  when  rrsolutioas  were  submitted  for  Uw 
amalgamation  of  the  Company.     Nlr.  John  Lowles,  M. P.,  preii<lcd.  tt    f 

The  Chairman — after  apologising  lor  the  absence  of  the  Chairman,  Mr.  R.  C 
Grosvenor— said  that  as  the  result  of  tbe  appeal  to  the  sharefaoldert  lo  pordiua 
40,000  shares  of  ss.  each  for  the  further  development  of  the  properly  only  jCa.ooo 
was  realised,  which  was  remitted  to  Mr.  McLaren  in  April  last.  Two  of  U»e  claims 
in  which  the  Comptny  had  one-»ixth  intetest,  had  been  proved  to  contain  (aid,  bat 
for  want  of  working  capita]  they  had  been  unable  to  locate  the  pay  uraUc  in  aar  of 
their  more  important  claims,  though  in  the  adjacent  properties  d«co«n€S  had 
been  made  of  an  encouraging  nature.  Two  i;entleiiMn  who  had  arnwdmim 
Klonjlykc,  of  good  position  ana  reputation,  advise  the  Company  lo  raito,  if  lanaiMt, 
about  JC3,ooo  in  developing  the  claims  ou  Hunker  a]»l  Solpimr  Crteka,  whjchtMf 
regarded  as  properties  of  great  promise.  That  sum  of  ilKKl«y  must  b.  fijMad  ^*^Bra 
April  next,  when  navigation  opened  again,  to  say  nothing  of  adilitioani  fnada, 
which  the  directors  were  of  opinion  ought  lo  b«>p«it  oa  dnnlefuig  CUinu  74,  TJ, 
76,  and  77,  below  discovery  on  Bonanza  Creek.  HaTiog  dcacnbed  tbe  admaac.* 
of  amalgamation,  the  Chairman  moved  the  adoption  of  th.  resolutiottt.       ^^ ^^ 

The  res<ilutions,  after  some  discussioo,  w«r«  carried,  aad  tbe  |iiuM«ilin(<  atm 
terounated.  _____^^___^_._— ^^» 

Mr.  M.  P.  Jukes,  underwriter  and  afent  to  the  Unioa  InaraiK*  Society  of  0«- 

Ion,  Limited,  in  London,  is  retiring  after  twenly-si«  yean'  Kmce.  The  daeijan 
have  appointed  Mr.  H.  C.  Saunders  a»  underwriter  and  Mr.  Oott(las  Joaes  ^aam 
.«ecreury  in  Hong  Kong)  as  agent  it  t'-.r  .,.  .ely  in  Locdoo.  ^^ 

Abranchof  the  lUnkof  Hriti-t  Limned,   wOl  be  upimit  at  Ckp* 

Coast  Caslle.  on  the  liold  CoSM,  ,.    .     ,         -t—  j_         ■    .   .. 

The  secretary  of  I>e  BtersCi:;  ;,ne».  Limited,  ootJhea  t»l«,_  OWWfM 
the  situation  at  Kimberley,  the  deccuatioii  ol  a  dividend  and  the  pubbanos  of  Uie 
results  of  the  last  six  months'  woiking  are  neeoManly  defefred.  PaymBW  oftta 
interest  on  the  company's  mortgage  debentures  and  of  debenrarts  dmem  far  repay- 
men:  will  take  place  as  usual.  ,  _  .. 

At  a  general  meeiini;  01  the  SouthW  eslem  of  seoemela  (Baiquiiiia.ui)  itauway 
Conipiiny,  Limitevl.  held  on  June  «,  the  board  reported  that  Petothnnaawate  pro- 
ceeilini;  with  the  Uolivar  Railway  Company  for  tbe  pnrpoaa  01  luac wnigi  a  aaer 
working  agreement  to  lake  the  place  of  tkal  expiring  oa  Augait  3' "*•,  .lae  a«jo 
liations  failed  at  the  List  m"...  .1  »n  1  ihe  company  look  poMsaioool  ■>  !»•  "" 
September  1.     Owing  to  i!  y  of  coliectuig  the  moaeye *»»  the  com- 

pany in  respect  of  tratlic  rr  outbreak  of  a  senoo.  feirolnaoa  la  *.«a«. 

ruela,  it  was  considered  n.^t    ;:.c  protection  of  the  property  that  _tee»r«J« 

and  managers  should  be  apiwmted,  and  the  bvMtd  acquioMad  m  an  appUaUaaMlda 
by  a  debenture-holder  with  th.st  object.  Oo  September  so  Meaav  Ua«td  Ognnot 
and  Herbert  A'.len  were  appointe^l  by  the  Coun  rtceiv«»  and  maaann,  w««  pO««r 
to  borrow  money  (subject  to  the  charge  of  the  prior  lien  loods)  for  the  pr^ 
ing  of  the  line,  and  safeguarding  the  company's  inleresls.  Since  iheir  r- 
all  iraffic  h.-ii  been  su-spended,  owing  to  the  rerolutiaa,  whKh  is  1  _ 

latest  advices,  still  in  pro(ress.  In  these  circamslances  it  will  not  he  pcanNe  loc 
the  interest  oo  the  first  mort(a(e  debentures  to  be  paid  on  JsBoary  1  aaxt. 
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DIVIDENDS    ANNOUNCED. 

BREWERIES. 
Denver  United  Breweries.— Dividend  on  preference  shares  of  8s.  per  share 
for  the  half-year  ending  31st  inst.  payable  on  January  i, 

MINES. 

New  Goldfields  of  British  Columbia.— Interim  dividend  at  the  rate  of 
leper  cent,  per  annum  for  the  half-year  ending  31st  inst.,  payable  on  January  n. 

RAILWAYS. 

New  York  Central  and  Hudson  River  Railroad  Co.— Dividend  of  iJ  per 
ent.,  payable  January  15. 
South    Italian    Railway    Co.— Dividend  at  rate  of  12*50  f.,  due  January  i. 

TEA. 

Jetinga  Vallev  Co. —Interim  dividend  on  the  si  per  cent,  cumulative  preference 
shares,  payable  on  January  1. 

Mavfield  (Dimbula)  Valley  Co.  of  Ceylon.— Dividend  at  the  rate  of  6  per 
cent,  per  annum,  payable  on  30th  inst.  on  the  preference  shares  for  the  half-year. 

TRUSTS. 

Midland  Trust.— Interim  dividend  payable  on  January-  i  at  the  rate  of  5  per 
Cent,  per  annum  on  the  ordinary  shares  for  the  six  months  ending  December  31. 

MISCELLANEOUS. 

A.  J.  White  (Seigel's  Svrup).— Quarterly  dividend  on  the  preference  shares 
at  the  rate  of  6  per  cent,  per  annum  for  the  quarter  ending  31st  inst.,  payable 
January  1, 

Canada  Company.— Dividend  of  iSs.  per  share  for  the  half-year  ending 
January  10. 

Eastman's.— Dividend  of  4  per  cent,  on  the  preference  shares,  payable  on 
January  i. 

Henry  Ford  &  Co.— Third  interim  dividend  for  the  current  year  of  7^  per  cent 
per  share. 

Jubal  Webb. — Interim  dividend  at  the  rate  of  6  per  cent,  per  annum  on  the 
preference  shares  for  the  half-year  ended  31st  inst. 

Lautaro  Nitrate.— Dividend  of  is.  6d.  per  share,  payable  January  i. 

Melbourne  Tramway  and  Omnibus  Co.— Dividend  for  current  half-year  at 
the  rate  of  6  per  cent,  per  ann  um. 

New  Investment  Co.— Interim  dividend  at  the  rate  of  5  per  cent,  per  annum 
for  the  half-year  ending  January  i. 

Palmer  &  Co. — Dividend  at  the  rate  of  6  per  cent,  per  annum  on  the  ordinary 
and  preference  shares  for  the  six  months  ended  September  30. 

"Shell"  Transport  and  Trading  Co. —Further  interim  dividend  of  5  per 
cent,,  making,  with  the  3  per  cent,  already  paid,  8  per  cent,  for  the  year. 


INDIAN  AND  CEYLON  TEA  COMPANIES. 


MINING    RETURNS    FOR    NOVEMBER. 

Aladdin's  Lamp. — Four  weeks'  return  : — 504  tons  of  ore  crushed,  yielding  64  oz. 
besides  6  tons  of  concentrates  containing  16  oz. 

Bonnie  Dundee  (Victory  Reef).- Crushed  330  tons  of  quartz  for  a  yield  of 
306  oz. 

Brilliant  and  St.  George  United. —Crushed  2,337  tons  of  quartz  for  yield  of 
3,219  oz.  of  gold.  The  approximate  value  of  bullion  from  company's  cyanide  works 
»s  ;£3,949- 

Brilliant  Block.— The  bullion  return  from  cyanide  works  for  the  past  month 
is  valued  at  £6Bo. 

Brilliant  Central. — Crushed  370  tons  of  quartz  for  a  yield  of  325  oz.  of  gold. 

Brookman  Brothkrs'  Boulder  Gold.— Crushed  310  tons  ;  general  clean-up 
yielded  232  oz.  gold. 

Caratal  (New)  Mines.— The  bullion  received  from  mines  from  crushing  realised 
£■2,299. 

Cecil  Syndicate.— 160  tons  crushed  for  168  oz.  gold. 

CoLLiNGWOOD  GoLDFiELDs.— Cleared  up  186  oz.,  running  less  than  a  month. 

Day  Dawn  Block  and  Wvndham.— Return  irom  the  mine  to  asrd  inst., 
together  with  the  result  of  the  annual  clean-up  of  the  company's  60-stamp  mill  :  — 
From  the  battery,  2,730  tons  of  quartz  for  a  yield  of  r,6oc.  oz.  of  gold,  ^5,6x1 ;  from 
annual  clean-up,  2,564  oz.  of  gold,  ^8,800  ;  from  the  cyanide  works,  bullion  valued 
at  ;C2,6oo,  Approximate  total  value,  ;£i7,ooo.  Value  of  gold  and  bullion  in  transit, 
;C37.50o. 

Frederick  the  Great.— Tributors  54  oz. 

Golden  Blocks  (Taitapu).— Crushed,  126  tons  ;  obtained,  357  oz.gold.  Average, 
3  oz.  16  dwt.  per  ton. 

Inverell  Diamond  Fields.— 1,297  loads  washed,  producing  442  carats  of 
diamonds. 

Kelly's  Queen  Block.— Have  cleaned  up  a  crushing  of  1,664  tons  of  quartz  for 
a  yield  of  2,283  oz.  of  gold. 

Lady  Loch.— 800  ton*  crushed  in  December  yielding  809  oz.  gold. 

Mount  Charlotte.— 305  tons  of  ore  crushed,  yielded  62  oz.  retorted  gold. 

New  Options.— Big  Gun  Extended  :~  200  tons,  S9  oz.  j  Little  Gun  1-73  tons, 
19  oz.  10  dwt.  ;  Lady  Jane  :— 100  tons,  to2  oz. 

Paarl  Central.— Total  yield  for  October,  up  to  the  closing  of  the  mine,  was 
2,400*08  oz. 

St.  John  del  Rky. — Gold  produce  December  12  to  21,  ;C9,3oo;  yield  per  ton, 
'71  oz.  troy. 

Tararu  Creek.— 1,610  tons  crushed,  1,550  tons  cyanided.     Bullion,  ^£1,785. 

Victoria  and  Queen.— Crushed  306  tons  for  316  oz. 


NOTICES. 

The  co-partnership  hitherto  existing  under  the  name  of  Morton,  Chaplin  Si.  Co. 
win  expire  by  effluxion  of  time  on  the  31st  inst.,  and  business  will  be  carried  on  at 
the  same  address,  6,  Princes-street,  E.G.,  by  Messrs.  Chaplin,  Milne,  Grenfell  & 
Co.,  Limited,  a  company  with  a  capital  of  ^350,000  having  been  registered  under 
bis  name. 

Mr.  Herbert  Robinson  Arbuthnot,  of  the  firm  of-Messrs.  Arbuthnot,  Lathom  & 
Co.,  has  been  appointed  a  director  of  the  London  and  Westminster  Bank,  Limited, 
in  theplace  of  Mr.  A.  W.  Gadesden,  who  has  resigned  his  seat  at  the  board  owing 
to  failing  health. 

The  Council  of  Foreign  Bondholders  have  received  advices  from  the  Banco 
Mercantil  del  Paraguay,  the  agents  of  the  bondholders  at  Asuncion,  remitting  the 
instalment  of  the  debt  service,  due  on  the  1st  ult.,  paid  by  the  Government  for 
account  of  the  coupon  payable  on  January  i,  1900. 

The  numbers  are  announced  of  eighty-eight  debentures  of  the  Hotchkiss  Ordnance 
Company,  Limited,  held  by  assenting  and  non-assenting  holders  to  the  rearrange- 
ment scheme,  dated  December  12,  1894,  which  have  been  drawn  for  payment,  on 
and  after  January  i,  at  Messrs.  Smith,  Payne&  Smiths,  or  at  the  company's  offices. 
Holders  of  the  assenting  bonds  desirous  of  exchanging  their  bonds  for  debenture 
stock  of  the  new  issue  must  at  once  lodge  the  former  at  the  registered  office  of  the 
company,  49,  Parliament-street,  S.W. 

Messrs.  C.  J.  Hambro  &  Son  announce  the  numbL.-s  of  229  special  bonds  of  the 
Italian  5  per  cent.  loan  of  1862  (Maremmana  Railway),  which  were  drawn  on 
November  30  in  Rome,  for  payment  on  January  i. 

The  number,^  are  announced  of  four  bonds  of  ;£ioc  each.  Series  A,  and  twenty 
bonds  of  ;£2Q  each,  Scries  B,  of  the  issue  of  j^i, 890^000  5  per  cent,  first  mortgage 
debentures  of  the  Royal  Trans-African  Railway,  which  will  be  paid,  together  with 
the  coupons  due,  on  and  after  January  i,  1900,  at  the  Capital  and  Counties  Bank, 
Limired,  39,  Threadneedlc-street,  or  at  the  company's  agents  in  Amsterdam  and 
Brussels,  or  at  the  company's  offices  in  Oporto  or  Lisbon 


Paid  np 
Capital. 


§1 

O-C 

< 


Name. 


Dividends. 


1897. 


In- 
terim 

1899. 


191,340 

420,000 

187,160 

142,500 

142,500 

66,745 

78,170 

60,825 

114,500 

76,500 

76,500 

73,0x0 

81,000 

39,000 

39,000 

160,000 

I, coo,  000 

400,000 

135.420 

60,000 
60,000 

43,580 

150,000 

75,000 
188,570 

61,120 
215,000 
219,000 

367,960 

120,003 
94,060 
83,500 
250,000 
100,000 
100,000 
65,660 
]00,COO 

100,000 

95,970 

100,000 
100,000 
50,000 
135,000 
270,000 

79,590 

105,000 
105,000 


250,000 
50,000 
60,000 

167,380 
81,080 

114,665 
57.335 

298,350 

78,954 

aoo,ooo 

39,000 

20,500 


INDIAN  COMPANIES. 
Amalgamated  Estates   . . 

Do.  Pref.   

Assam    

Assam     Frontier 

Do.  Pref 

Attaree  Khat    

Borelli    

British  Indian 

Brahmapootra 

Cachar  and  Dooars    .... 

Do.  Pref.    

Chargola    

Do.  Pref.   

Chubwa     

Do.  Pref.   

Cons.  Tea  and  Lands    . . 

Do.  1st  Pref.     

Do.  2nd  Pref.  

Darjeeling 

Darjeeling  Cons 

Do.  Pref.  

Dejoo  

Dooars  

Dd.  Pref.  

Doom  Dooma 

Eastern  Assam    

Empire  of  India 

Do.  Pref.    

Imperial     

Do.  Pref.  

Indian  of  Cachar    

Jbanzie  

Jokai 

Do.  Pref.  

Jorehaut    

Lebong  

Lungla  

Do.  Pref.  

Majuli    

Makum 

Moabund  

Do,  Pref.   

Nedeem 

Do.  Pref.  

Scottish  Assam    

Singlo 

Do.  Pref.   


CEYLON   COMPANIES. 

Anglo-Ceylon,  &  Gen.  .. . 
Associated  Tea    

Do.  Pref.    

Ceylon  Tea  Plantations    . 

Do.  Pref.   

Dimbula  Valley  

Do.  Pref.  

Eastern  Prod.  &  Est.    ..  . 

New  Dimbula 

Nuwaia  Eliya 

Standard    

Do 
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nil 
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4 
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nil 
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nil 
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nil 

7 

7 
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6 

7 

7 

10 

10 

5 

5 

7 

7 

5 

5 

ml 

ml 

5 

5, 

ml 

••f 

"4 

"4 

7 

7 

124 

"4 

nil 

5 

9 

4i 

5 

5 

5 

a 

4 

e 

5 

8 

10 

6 

6 

13 

11 

i^i 

10 

nil 

g 

nil 

nil 

5 

3 

4 

— 

5 

5 

5, 

5 

a* 

5 

5 

5 

2 

nil 

6i 

64 

nil 

4 
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nil 

6 

6 

IS 

15 

7 

7 

7 

xo 

6 

6 

7 

7 
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»5 

15 
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1* 

si 
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^4 

9 

30 

__ 

34 
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Price. 
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si 

8 
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14* 

»3i 

48 

«3 
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84 
54 
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374 
3 
7 

H 

.?4 


"5 

I 

i 

4: 


h 

s{ 

5* 

13* 

St 

7f 
5 

k 
H 
4t 


8 

4i 

3:_ 

6' 
3i 
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8 
6 

s 

6 

8 
7l 


'  Company  formed  this  veax. 


Messrs.  Robarts,  Lubbock  &  Co.  announce  that,  in  accordance  with  the  law  of 
Congress  of  November  16,  1895,  the  coupon  due  January  i  of  the  external  <iebt  of 
Paraguay  will  be  paid  on  and  after  that  date  at  the  rate  of  i^  per  cent,  per  annum. 

Mr.  W.  J.  Calder  has  removed  to  30,  Brewer-street,  Regent-street. 

Mr.  John  Frederick  W.  B.  Taylor  was  declared  a  defaulter  on  the  Stock  Exchange^ 
on  Thursday. 

The  directors  of  the  Manila  Railway  Company,  Limited,  regret  that  payment  of 
the  January  coupon  on  the  prior  lien  mortgage  bonds,  series  "  A"  and  "  B,"  must 
be  deferred  until  receipt  of  the  guaranteed  interest,  no  other  revenue  being  available, 
as  the  line  has  been  in  possession  of  the  American  forces  and  the  insurgents 
since  February  4  last.  The  directors  are  advised  that  the  American  Government 
became  liable  for  the  guarantee  on  assuming  the  sovereignty  of  the  Philippines,  and 
that  the  delay  in  recognising  the  concession  and  in  payment  of  the  guaranteed  interest 
is  attributable  to  the  new  and  onerous  duties  suddenly  thrown  on  the  officials.  The 
company's  representative  in  Washington  has  done  his  best  to  expedite  payment,  and 
his  efforts  have  been  supported  by  the  British  Embassy.  Claims  have  been  presented 
to  the  Government  at  Washington,  amounting  in  all  to  about  ^£23,700,  to  October  i 
last,  and  a  further  sum  of  about  ;Cio,70o  is  due  for  the  past  three  months. 


RUPTURE. — The  College  Truss  has  been  unanimously  declared 
by  the  Medical  Profession  and  Press  to  be  the  most  efficient  aiticle  yet 
put  upon  the  market  for  the  relief  of  Rupture.  Letters  of  thanks  are 
beiAj  received  daily  from  grateful  patients  who  have  derived  the 
greatest  benefit  since  wearing  the  Cx)llege  Truss.  The  College  Truss,, 
being  made  of  soft  pliable  material,  is  easy  and  comfortable  to  the 
wearer,  giving  with  every  movement  ol  the  body.  The  pressure  is 
entirely  produced  by  a  self-regulating  contrivance.  Satisfaction  i& 
guaranteed  ;  if  not  approved,  money  returned.  Price  list  and  particulars- 
post  free. — Manager,  College  Truss  Co.,  342,  Fulham-road  (opposite 
St.  Mark's  College),  South  Kensington,  London    W. — Advt. 
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TRAMWAY   AND   OMNIBUS   RECEIPTS. 

HOME. 


Nam*. 


Belfa.1t  Street  ... 

Birmingham  and 
Midland 

Birmin;|ham  City 

Blsssington  and 
Poulaphouca    

Bristol  Tramway! 
and  Carriage    .... 

Burnley  and  District, 

Bury.  Roclidale,  and 
Oldliam 

Dublin  and  Bles 
sington    

Dublin  and  Lucan  . . 

Dublin  United .. 

Edinburgh  and  Dis- 
trict  

Edinburgh  Street 

Gateshead  and  Dis- 
trict   

Glasgow 

Harrow  -  road  and 
Paddtn^ton   

Lea  Bridge  and 
Leyton    

London  General 
Omnibus     

London  Ru.ad  Car  . . 

Provincial 

Rossendnle  Valley  ,. 

South  London  t    .... 

South  Staffordshire . . 

Wigan  and  District.. 

Woolwich  and  South 
Sast  London,, . 


Period, 


Week 


Month 
Week 


Ending. 


Dec,  23 


■  •    »3 
It    '3 


«    «3 

•  •    a3 

Nov, 
Dec,  13 


2,390 

786 
4,273 


2,764 
342 

790 

127 

T 

3,876 

3,248 
533 

846 
3.»9i 

237 

798 

20,263 

6,3'4 

2i3S4 

'49 

1.29 

624 

346 


360 


Increase 
or  De- 
crease 
on 
189S, 


Weeki 

or 
Montlu, 


AgKregateto 
Dua. 


\inount. 


Inc.  or 

Dec, 

on  1898 


£ 

£ 

->3 

«5 

60,209 

+  14 

»5 

»8,945 

4-uo 

«5 

108,306 

+4 

t 

566 

+  34 

»5 

— 

+  39 

«5 

~ 

+33 

25 

".973 

+  25 

t 

3>433 

+  1 

»5 

1,964 

+433 

»S 

'03,752 

-194 

5' 

I»7,5'2 

-46 

t 

17,267 

+4 

♦ 

— 

+106 

«5 

73.949 

-34 

2S 

- 

+  12 

»S 

»3.'57 

-735 

"5 

57t,699 

-Jl6 

t 

180,114 

-68 

1 

73,900 

-28 

— 

-164 

t 

38,265 

—  12 

St 

33.80a 

+22 

— 

-5 

t 

KI,209 

£ 

+  481 

+  i,5'7 
+ 10,001 

+  50 


+  1,047 

+84 

+9 

+  5.5to 

+  171 
+  780 


+2,527 


+  25,277 
+ 14>404 

+5.453 

-'■53I 
+1,6-3 


+  358 


t  From  July  i.       X  Company  sold  alt  omnibuses, 
FOREIGN. 


Anglo- Argentine 

Barcelona 

Barcelona,  Ensanche 

y  Gracia     

Hra/ilian  Street    .... 

Brisbane     

British        Columbia 

Electric  

Do.    net    

Buenos     Ayres     and 

Belgrano    

Buenos  Ayres  Grand 

National    

Buenos  Ayres  New 

Calais 

Calcutta 

C'rth'g'na&  Herrerias 

Gothenburg 

Lombard  y  Road  .. 
Lynn  and  Boston 

Do.     net    

—Twin  City  Rapid.. 
:  Do,  Net    


Week 


Month 
Week 


Month 


Week 


Month 
Week 

Month 
Week 
Month 


Nov.  27 
Dec.  23 

..    23 

06t. 

Aug.  30 

May  12 

>, 

Oct.  22 

Nov.  25 
Sep. 

Dec.  23 
..  23 
Nov. 

Dec.  13 

Mar. 
Oct. 


5,090 
1,830 

237 

R.  47B39 

1,39; 

$30,729 
$10,392 


$30,601 

$58,184 

io5 

1,432 

4,384 

394 

1,235 

$lo9,jso 

$44,773 
$229,209 
$12)596 


£ 

-237 

+690 

-32 
+3.793 

+5'7 

+  $10493 

4  $4,958 

+  801 

+  $5,321 
-$191 

-3 
+92 

+  I,2I« 

-45 

+  90 
<■  $3,879 
4- $1,926 
+  $12350 
+$'3225 


£ 
243.848 

85.835 

■3.590 
128,280 


$305.t54 

$97,402 


$554,068 
4.3t7 
33.13' 

51.648 

13.388 
{639.483 
•  225,074 
$2075187 
$1118094 


£ 

+36,989 
+  25,407 

+  552 

+236 


+  160,128 

-$15,099 
+237 

-2,127 
+  8,843 

4  1,946 

+»'7.255 
+  $86,914 
4-1287882 
••$'74»93 


*  From  January  i.         t  From  April  i,  1898. 
I  From  April  15,  i8c7.  S  From  October  1, 1898.         ^  From  July,  1899, 


RAILWAY    TRAFFIC    RETURNS. 
Foreign. 

Alcov  and  Gandia  Railway  and  Harbour  Company. — Traffic  for  week 
ending  December  23,  Ps.  16,000.  Aggregate  from  January  1,  P».  675,300  ;  increase, 
Ps.  185,566. 

Bkngal  Cbntral  Railway.  —  Traffic  receipts  for  week  ending  December  2, 
Rs.  21.^35;  increase,  Rs.  3,975,  Aggregate  from  July  i,  R$.  5,14,800;  increase, 
Rs.  1,05,259. 

BoENos  AVRES  Ensenada  Railway. — Traffic  receipts  for  the  week  ending 
December  24,  ;£449  ;  increaie,  j£i48.  Aggregate  from  January  i,  .£17,757  :  increase, 
j£i,6o6. 

Cincinnati  Southkkn  Railway.— Traffic  receipts  for  month  of  November, 
$44o,o,>^;  increase,  $21,000. 

Cuban  Central  Railways. — Traffic  receipts  lor  week  ended  December  23, 
.£3,'7r.     Aggregate  from  July  1,  .£75.977,  .         ,        ,  ,  .    . 

Egyptian  Dklta  Light  Railway.  —  Traffic  receipts  for  the  week  ended 
December  9,   j£929 ;    increase,   ^^517.     Aggregate  from  July   1,   ;£9,i99;   increase, 

.;£4,9>'), 

Great  Western  of  Brazil  Railway.  —  Traffic  receipts  for  week  ended 
November  18,  60,839  milreis ;  increase,  14,797  milreis.  Aggregate  from  January  i, 
1,102,555  milreis  ;  decrease,  30,951  milreis. 

Lucknow.Sitapur-Bareii.ly. — Traffic  receipts  for  week  ended  November  25, 
R*.  21.860;  increase,  Rs.  4,485,  Aggregate  from  July  i,  Rs.  4,47,182  ;  increase, 
Rs,  1,38,143, 

New  Cape  Central  Railway, — Traffic  receipts  for  week  ended  December  2, 
;£«99;  increase,  .£175. 

KOHILKUND  AND  KuMAON  RAILWAY. — Traffic  receipts  for  week  ended  Novem- 
ber 25,  Rs,  25,296  ;  decrease,  Rs,  2,508.  Aggregate  from  July  i,  Ra.  1,68,788; 
decrease,  Rs,  7,847. 

Sot-Tn  Ki-:HAR  Railway. — Traffic  receipts  for  weex  ended  Novcmlwr  25. 
Rs.  3.543. 

Villa  Maria  and  Rufino  Railw  \y.— Traffic  receipts  for  weekended  Decem- 
ber 23,  X!29i:  decrease,  ;£32.  Aggregate  from  Januaiy  1,  jC .2,745;  increase, 
£i.3*''- 


Westbem  or  Santa  Ft  Railway,— Traffc  racaipii  for  «M 
33,  $20,075  :  increase,  $7,997. 

WEST  UP    India    Poetvoiiuc   Railwat,— TrsIBc   lacaipU  (or 
December  2,  Ra,  5,389 ;  inerMM,  Ri.  2,584.      Aggregau  boa  Jaly  t,  Km.  i,<9,S9>i 
locreas*,  Rs,  1,06,880, 

EXGLISH, 

Cleator  and  Woekinctoh,— GroM  receipu  for  tlu  WMk  cadiat  Ptc—tif  rt, 
amounted  to  ^£1,223  ;  an  iocreasa  of  ;£i22,  Toul  racaipta  from  Jsly  i,  ;£*7,9^8 1  ■■ 
increase  of  J^2,tf)7. 

CocKEEHOUTH  AND  Keswick  Railwat,— Receipuforwaakaodiaf  D«c«*b«r  1$, 
A,'888:   increase,  ^76.     Aggregau  from  July  1,  £t'>/)bi;  increaae,  £if/i. 

East  and  West  Yorkshire  Union  Railways— TraCc  receipu  for  wc«k« 
December  16,  ;£332 ;    decreaaa,  ^£23.     Aggragat*  from  Jaly  i,  £T,jii,i 
.i£939. 

Liverpool  Ovekhead  Railway.- Traffic  raccipu  for  «*«k  ended  Dactabv  >4, 
.£i,(39  ;  increase,  ^£3, 


ENGLISH    RAILWAYS. 


Name. 


Date 


Brecon  and  Merthyr, . 

Cambrian 

City  and  South  London 

Furness 


+*,23i         Great  Cent,(lateM,,S.,&L.)    ,,24 


Great  Eastern 

Great  Northern         . .         . , 

Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire  .. 
Lon,,  Brighton,  &  S,  Coast 
London  and  North  Western 
London  and  South  Western 
Lon,,  Tilbury,  &  Southend 


Metropolitan  ,,  ^  ,. 
Metropolitan  District 
Midland 

North  Eastern 
North  l.ondon 
North  Staffordshire  .. 


Dec  93 


GroM  Traffic 
for  weak 


I   Inc.  or 
dac  oo 
•«9». 


Rhyraney 

South  Eastern  and  London, 
Chatham,  &  Dover 

Taff  Val 


•4! 
••  »4 

II  *4 

■  •  m! 

..  '3 
»  24 
>•  >4 
»  *4 

1.  "4 
I,  ** 
»  «4 

••  24 
..  *• 

M*4 


II  "3 

II  »3 


•.2«9 

5.«»«| 
>.«94 

«>.3»'[ 

t54.S90 
'04.J01 
«M.93» 
a*8,loo 

8.09 

«<»iW9 

57.656 
273.484; 
190,981; 

5.S84 

«9.o«7 

8.489! 

2t6,75t 

•7o,}SOi 
9.*7< 
17,105 

$.•66 


80,840 
16,820 


+  2S4 
+573 


GroM  Traffic  for  half. 
jraar  lo  data. 


lac  ar 
dacoa 


+  w 

+a.309 

• 

+404 
+15,140 

»S 
»$ 
»S 
»5 

+533 

a] 

+51831 
-2,651 

+  ».3»2 

+  a,744 

+  na 

»5 

»5 
25 
aj 
»$ 

+  iiJi9 

+  354 

-5.«5» 

* 

»5 
»5 

+«,5»3 
-23 
-9«6 

•5 
»5 
»S 

-»«t 

as 

-itfi 

• 

-«.o» 

»5 

44.489 

»«4.3»9 

»7»,M« 

«.37«.797 
•,S)7.il» 
«.770.3«» 
S,4I>.S>0 


+IO,I»l 

♦«.799 

+»« 

♦«»Am 

*+U:2 

+4a,it7 
♦♦44t»70 


>iB,al}       -i,J7» 


'.55«.J93 

6.72^.575 

a.l8l,»79' 

•8«.»4I 

4141594 

i9«,e4o 

5,»»5i«oj 

4.19>i«5 

a4o,>7ol 
419,081 

«»«i»4» 


+oo.ja6 
+«3,9" 

+»>},oaa 
+80,578 
+9.6i« 

+  16.063 

♦  j.890 

+«3.«4« 

+  t;<,ati 
-J.»*7 
+«4i7«> 

♦43,601 


«i«5X77«     *nt4a 
397,B8ol     +lt.6l< 


t  lacludeareceipts  of  London  extension,  *  FraaJiUyi, 

I  Includes  Waterloo  and  City  Railway  receipct. 

SCOTCH    RAILWAYS. 


Caledonian 


Glasgow  and  South- Western 
Great  North  of  Scotland 

Highland 

North  British 


DC..4 

78,608 

+607 

ai 

1,706,101 

.1  *3 
»  «3 

•9.M3 
8.«5o 

+5«4 
-ai6 

ai 
•t 

««9.34r 

»99i"4 

II  a» 

•.574 

-10 

«7 

'Jt<S— 

II  *4 

7^9<* 

♦  3.4«« 

at 

<.7tS,09a 

♦«o,tlJ 

♦«9.a«i 
-a,oij 

♦Mn 

♦j».«SO 


IRISH 

RAILWAYS. 

Belfast  and  County  Down    .. 
Belfastand  Northern  Counties 

Dec  22 
•1  22 

1.986 

5.399 

;;ji 

Ta.910 

«S7.4»a 

+46a 
♦5,467 

Cork,  Ra,idon  and  S,  Coast 

1.  »J 

tiJ04 

+  ioa 

t 

4«|J14 

**,»* 

Great  Northern 

II  •* 

«s.4ro 

+  «J 

»s 

4»aa»J 

♦«,«»• 

Midland  Great  Western 

•1  •» 

12,6)2 

+7r« 

•5 

••siin 

♦»o66 

Waterford  and  Central 
Waterford,  Limerick  &  W. 

•1  " 

908 

+41 

+404 

•5 

t5.14J 

in,si9 

♦469 

t  From  jaly  1 


Master  lightermen  .tnd  barge  owners  01'  the  port  of  London  have 
issued  a  circular  in  rcbutt.il  of  the  arguments  emplo>-e<l  by  Mr. 
Sydney  Holland  to  support  the  application  of  the  dock  cotnpanies 
to  Parliament  for  power  to  levy  a  small  tonnage  rate  on  bar|;es 
using  the  docks.  \Ve  are  afraid  at  this  stage  to  intervene  in  the 
quarrel  lest  both  sides  maul  us,  but  might  venture  to  point  out  that  the 
strength  of  the  following  argument  is  not  quite  apparent  on  the 
surface.  Nor  is  the  contention  that  the  dock  companies  require  no 
additional  liberty  to  exact  tolls,  since  they  do  not  now  levy  the 
maximum  shipping  dues  allowed  by  the  law,  because,  as  a  matter 
of  tact,  competition  of  other  ports  prevents  them.  And  it  is  above 
all  a  question  ot  competition.  If  the  companies  should  be  unable  to 
impose  the  barge  and  lighter  toll  once  they  are  pennittcd  to  do  so, 
because  trade  would  then  l>e  further  driven  away,  then  what  is  the 
use  of  invoking  the  aid  o(  Parliament  ? 

Receipts  into  the  Exchequer  up  to  Saturday  last  amounted  to 
;f  "4.3'X>.'58,  as  against  ^"70,000,504  at  the  corresponding  period  of 
the  previous  tinancial  year  :  and  the  expenditure  to  £81,542,644,  a* 
against  £'73,574,751.  The  Bank  balance  co  Sataiday  stood  at 
£3iS50.»''3-    O"  December  24  last  j-ear  it  was  i,"3,ir4»}l5- 


948 


tTbc  Jnvestous'  IReview. 


December  30,  1899. 


prices  (Sluoteb  on  the  Xonbon  Stock  Bycbange* 

Throughou  the  (nvestors*  Review  middle  prices  nlone  are  quoted,  the  object  being  to  give  the  public  the  approximate  currentquotationsofeveryiecurity  of  an:? 
consequence  irexistence.  On  the  markets  the  buying  and  selling  prices  are  both  given,  and  are  oftei,  wide  apart  where  stocks  are  seldom  dealt  in.  Where 
dividends  are  paid  only  once  a  year,  an  / /a/i"t;  type  is  used  to  distinguish  them.  The  London  Stock  Exchange  OlTicial  List  is  quoted  in  the  Review  almost  entire, 
only  very  insignificant  issues,  or  bonds  falling  due  within  the  next  two  or  three  years,  being  omitted.  But  the  list  is  subdivided  into  the  leading,  nr  active,  stocks, 
and  those  less  frequently  dealt  in.  The  former  will  be  found  under  the  head  of  "  Stock  Marljets,"  and  with  more  details  than  it  is  possible  to  give  for  the  bulk  of 
securities.         By   retaining  the  file  cf  the   Investors    Review   any  subscriber  can  follow  for  himself  the  movements  of  securities  from  week  to  week 

Tea  Companies  and  Mines  and  Mining  Finance  Stocks  are  placed  in  special  lists. 

Among  the  abbreviations  used  are  the  following  :—S.F.  Snk.Fd.  sm*i>i^ /km/^;  Certi..  certi/Scatts ;  Tlcbs.  or  Dbs. ,  Jeitntures ;  Tib.  or  D.Stk.,  JeieHtMre  sloci  ;  ff., 
Prf.,  or  Pref.,  preference;  Prefd.  or  Pfd.,  preferred;  Dfd.,  tie/erred;  L.  or  Ltd.,  limited;  Sh.,  share  ;  Ans.,  annuities;  Cu.  or  Cm.,  cumulative  ;  Gu.  or  Guar., 
guaranteed;  Bds.,  bonds  S.,  Sr.,or  ?,er.,  series;  In., Ins.,  lav:.,  inscribid;  Dr.,  Drgs.,  Drwgs.,  drawings;  Stg.Strlg.,  sterling:  L'lii.,  liailt  to;  Sp.,Surp.,sur/lu!; 
Per.,  ferp., perpetual;  Ln.  lien;  Lo.  loan. 

The  ates  following  the  names  of  securities  are  the  years  of  issue  or  of  redemption.  Where  shares  are  not  fully  paid  up,  their  nominal  amount  is  gi\en  with  the 
aaine,sothat    nvestorsmay  know  the  liability  upon  them. 


BRITISH  FUNDS,  fte. 


Name. 


2jp.c.'5(Childers')Red..    1905 

Local  Loans  Stk 1912 

Red  Sea  Ind.  Tel.  Ann.      1908 

CanadaGv. "Intel. Rly.       1903 

Do,  do.         ..      1908 

Do.  Bonds....      X9ro 

Do.  Bonds  ....      1913 

Egyptian  Gov .  Gar 

Greek  Guar.  Loan    

Mauritius  Ins.  Stk.  ..    .      1940 

Turkish  Guar.  1 855    

Bank  of  Ireland  Stk 

India  Rupee  Paper 

Do  r854-5     

Do.       1896-7 19T6 

IsleofManDeb   

Do        Dab  Stk. ..  1919-29 


98 
100 
7i 
100 
103 
106 
103 
lOli 

95 
102i 
102 
392i 

bli 

53} 

58 
101 
100 


CORPORATION   AND   COUNTY 

STOCKS. 

FREE   OF  STAMP  DUTY. 


lie 

VA\ 
90 

83 
102 


99i 
97J 
96 


Metropolitan  Con 1929 

Do 1941 

Do.  1920-49 

L  C.C.  Con.  Stock    1920 

Comm.  of  Sewers,  Sep.,  S.F.1905 
Corp.  of  Lond.  Bds. ..i899-i9O2il00} 

Do IQOO-I9I2'101 

Do.,  Debs.  Sep S.F.i9i6|102 

Do.,  Deb.  Stk 1927-57    95 

Barnsley ?i9i6-46l  98} 

Barry    '1914-46196} 

Bath 1909-34 

Batley    1914-44 

Birkenhead  2}  p.c.  Rd.  Stk. 

Birmingham    1946  1 111} 

Do 1947  I'OIJ 

Do 1926  I  91} 

Blackburn   1930,100} 

Bournemouth 1913-33  100 

Bradford  i945  1112} 

Do.      Deb.  Stock    ..      1954    103 

Brighouse 1916-46    93} 

Brighton  1946    114 

Do 1957     91 

Burton-on-Trent J913-43    99 

Cambridge   1913-43    99 

Cardiff 1935    nOJ 

Do 7914-54  100} 

Cheltenham 1971    101} 

Chichester   1016-46   99J 

Coventry 1917-57    95} 

Croydon  '  ""  120} 

Do 1940    103  j 

Derby    1920-50  100 

Devon  C.C 917-33  lO^i 

Dewsbury    1930    10' 

Dorset  County    1922-32  101} 

DougIas(  I.  of  Man) 1926      99} 

Dover    1913-43  1-00 

Dublin « . .      1944    109 

Eastbourne 1920-40  100 

Edinburgh  1924    102 

Do 1927     94i 

Exeter ^917-57   9^4 

Glamorgan  County   1914-34100 

Glasgow 1914    105 

Do 1921    101} 

Do 1925-40    87i 

Gloster 1915-55  100} 

Grimsby    1913-47  101 

Hampshire  County 1914-34  lOd} 

Hanley 1913-43    99^ 

Hairogate 1914-34    98i 

Hastings 1915-54  100} 

Hertfordshire  C.C 1916-36    92 

Heston&Istew'thU.D.C.i9i5-35    99 

Huddersfield   1934    100} 

Hull  (ist  iss.) 121 

Inverness 1914-44    99 

Ipswich    1952    102 

Lancaster 1919-55    98 

Leeds    1927     90} 

T.^icester 1934    110} 

Lincoln 1919     97 

Liverpool ^. . . . . .  118 

Do.     RdiStk:    1923     90 

Maacboster  . .  »,  - 1941    103^ 


Corporation,  &c.  {^continued)*. — 


V 

fl 

Namb. 

M 

u^ 

Middlesbro 

Do.        

Do 

Middlesex  C.C 

Newcastle   

Do,  Irred 

Do 

Newcastle-under-Lyme.. 

Newport  (Mon.)    

Norwich  

Nottingham     

Oxford  

Penzance  

Plymouth     

Do.    23Rd.  Stk 

Pontypridd  U.D.C  .... 

Poole 

Portsmouth ,  igi6 

Do 

Do.        Rd.  Stk.     .. 

Ramsey     

Ramsgate 

Reading    

Do.      

Rhyl  U.D.C 

Richmond  (Surrey)    

River  Wear  Debt  Certs. 

St.  Helen's 

Scarbro'    

Sheffield   

Shipley  U.D.C 

Somerset  Co 

South  Shields 

Southampton  

Southend-on-Sea    

Staffs  C.C 

Stockport 

Stockton 

Do.      

Surrey  Co 

Swansea    

Do 

Taunton 191 

Tees  Conserv.  Deb.  Stk. 
Thames    Conserv.     '  'A' 

Deb.  Stk 

Dr..       "B"  Deb.  Stk. 

Torquay  

Tunbridge  Wells    

Tyne  Improv.Com.  Red 

Stk 

Tynemouth 

Wakefield 

Walsall 

West  Bromwich 

West  Ham 

Do 

West  Sussex  C.C 

Weston-s.-Mare   Lcl.Bd 
Weymouth&Melc.  Regi 

Widnes 

Wigan   

Windsor    

Wisbech     

Wolverhampton 

Do 

York 


1909 
1911-13 

191S 
l9tS-3S 

1936 

1915-36 

1909-44 

i9'5-55 

1952 

1951 
1916-46 

1942 
1918-58 
1916-46 
1915-45 
34  &  27 
J913-33 


105} 
102} 
102 
102 
110 
121 
97} 
97} 
1004 
101} 
105 
100} 
98 
IMj 


99} 
99} 
107} 
99} 
97 
93 
101 
119 
102} 
104 
93 
97} 
1915-55  100 
1915-30 
i9-''-57 
1915-35 
1923-33 
1915-45 
'015-45 
19:5-46 


1920-40 
19I5-55 

1962 
1953 
1942 


905 

97} 
102 
100 

95} 

97 


1915-35  102} 

99} 

102 

99} 

102} 

113 

103 

99 

96} 


1914-54 

1932 

1915-35 

1922-32 

195s 

83-9-43 

1947 

1954 

•     1954 

1913-43 

1931 

1918-52  103} 
1913  o" 
1929 

1932    — 
19W  1102} 

1929      :106 

1945  1100 
1915-35  102} 
,1914-44  97} 

iQi3  I  99 
1915-55  99 

1921  1 100} 
1918-55:100} 

1947  il07 

1932  J 112} 
1924-54  102} 
1916-41  101} 


100} 
100; 
99 
101 


100} 
101 


SUBJECT    TO    STAMP   DUTY. 
BelfastCily&  Dis.Watr.  1 

Red  Stk „  1953.6  !l04 

Belfast 1924  1100 

Blackburn  Con.  Deb.  Irred il34 

Do.     do.     Irred 119} 

Bristol :il7A 

Burnley 1933   1108" 

Chesterfield  Gas  and  W'r,i9i6-46'  94} 

Douglas  Town    1921    102' 

Dover  Harb.   ist  Deb...       1956  '  9SJ 

Hull  (2nd  iss.)    „... 115} 

Leeds  Deb 1,27    U4} 

Do ..:.;i07} 

.  Do 19,7    100} 

leicester 1919-44:  99} 

Manchester '138} 

Do 192311011 

Sheffield 1906-1016,104} 

Do 1925-36    111 


Do. 


1925  [101} 


3}  .Southampton    S.F. 

4}    Stockton  Morts 1908  1103} 

3}    .voicester. ..._„„...,     1950   107 


COLONIAL   AND    PROVINCIAL 
GOVERNMENT   SECURITIES. 


Colonial,  &c.  (coHtinued) : 


Name 


1917-33 


British  Columbia 1907 

Canada,  "  Intercol.  Rail,"    1903 

Do.    (Bonds)    1904-5-6-8 

Do.     Reduced 1910 

Do.    Bnds. 1909-34 

Do.    Loan  1910-35 

Do.    Loan     1938 

Cape  of  G.Hope 1900 

Do.  1900 

Do.       red.   by  an. draw. 

Do         1879    

Do.        i88i    

Do 

Ceylon 

Do 

Fiji  Gov.  Deb.  Sink.  Fd. 

Jamaica  Sink.  Fd 1933 

Manitoba  Debs 1910 

Do.     Ster.  Bds 1888 

Do.     Ster.  Debs 

Mauritius,  Cons.  Debs.  1880... 

Natal,  Sink.  Fd 1919 

Do.        do 1926 

Newfoundland  Stg.  Bds.     194 1 
Do,  do.  ..    1947 

Do.  do  

New  South  Wales  1897-1902 

Do.  1903-5-8-9-ia 

New  Zealand   1914 

Do.  Cnsls.  1  p.c.  per  an.  Sink.  Fd. 

Nova  Scotia  Debs 

Quebec  Prov 1904-6 

Do.  (drgs.) 

Do.  Strlg.  Bds 1912 

Do.  Strlg.  Bds 1928 

Do.  Strlg.  Bds 1934 

Queensland 1913.15 

St.  Lucia  Debs 

South  Australia    1898-1900 

Do.  1901-1918 

Do. 1911-1920 

Do.  1&99-1916 

Do.  1929 

Do,  1916 

Do,  1917-18-34 

Tasmania 1897-1901 

Do 1908-11,  1913.14-20 

Trinidad  Debs.,  an.  drw. i  p.c... 

Victoria 1899-1901 

Do 1904 

Do.      Rail.  Loan    ....    1907 

Do.      Loans     1908-13 

West.Austr.  1  p.c.ac.  Sink.  Fd. 
Do.         do.  


115} 

106} 

102} 

105 

105 

107 


105 
105 
103 
109 
107 
107 
102} 
101 
111 
120 
107 
101 
115 
112 
93 
93 
82 
KM 
104 
114 
101} 
100 
105 
105 
113 
104 
106 
104 
ICl 
103} 
116 
112 
104J 
109 
105 
107 
105 
105 
104 
101 
103J 
KM" 
10» 
105 
103 


REGISTERED   AND  INSCRIBED 
STOCKS. 

No  stamp  duty  except  for  Canada  4  p.c. 
Reduced  (}  per  cent.). 


tAntigua  Insc.  Stk.  Red.  1919-44,109 
;Barbados  Insc.  Stk 1925-42IIO5} 


British  Colum.  Insc.  Stk.      1941 

British  Guiana  Insc 1935 

Do.      do.       Stock    ..  1923-45 
Canada  Stk.  Regd.   ..1904-5-6-8 
Do.  4  p.c.  (late  5  p.c.)  Regd. 1910 
3}  I  Do.  3}  p.c.  Stock  Regd.  1909-34 
4     ;Do.  Ln.  for  4  milln.  stg.  1910-35 

Do.  Sik.  Regd 1938" 

Do.  Insc 1947 

Cape  G.  Hope  Regd.   ..  1917-33 
Do.  (J^n.  of '83)  Insc.    ..       1923 


92 
109 

97 
102} 
104 
1C4 
105 

97 

SO 
103 
104} 


Do.  Cons.  Stk.  Insc 1016-36  103' 

Do.  Consol.    Insc,  Stock  1929-49IIOO} 

Do.  Cons.  Insc 1933-43'  9^1 

Ceylon  Insc.  Stock    ....      1934  1117} 

Do.  1940  '100 

Grenada  InscStock.. ..  1917-42  105 


Hong  Kong  Insc.  Stock  1918-43 

Jamaica  Insc.  Stock 1934 

Do.  ....  1922-44 

Mauritius  Inscribed -. ..      1937 

Natal  Consd.  Stk.  Insc.      1927 

Do.  1937 

Do.     Inscribed  Stock..  1914-39 

Newfoundland  Inscribed  1913-38 

Do.  1935 

Do.    Consd.  Stk.  Ins  .     1936 

N.S.Wales  Stock  Insc.     1933 

Do.  1924 

Do:  i;iS 


104 
112 

97 
116} 
104 
105 

S9 
104 
109 
109 
110} 
]02 
ICOJ 


Name. 


S3 
107 
1C4 

S5 

89 
104 
101 
103 

9i 
111 


1920-4o:1C2j 
1920-40,1109 


N.  S.  Wales  Stock  Insc.     1015 

N.  Zealnd.  Con.  Stk.  Ins,     1939 

Do  1940 

Do.        Inscribed....      1945 

Quebec  (Prov.)  Ins.  Stk.      1937 

Queensland  Stock  Insc.  1915-24 

Do.  1921-4-30 

Do.  1945 

Do.  22-47 

St.  Lucia  Insc.  Stock  . .  1919-44 

S.  Austiln. (1882-7)  Reg.  I9i6-36jl0fr 

Do.         In.  Stk.  Reg.      1939  I1G4 

Do.  1916-26  j  94 

Do.  1916  I  94 

Tasmanian  Insc.  Stock . . 

Do. 

Trinidad  Insc.  Stock 

Do. 
Victoria  Rly.   Loan '81 

Inscribed  Stock 1907 

Victoria  Insc.  Stock      1908-13-19 

Victoria  (1885)  Ins.  Stk.      1920  1106: 

Do.      Inscribed  Stock  1921-3-6  ICO) 

Do.  do.  1911.26:103' 

W.  Austral.  Insc.  Stock     1934    115 

Do.  1911-31 

Do.  1915-35 

Do.  191S-35 

Do.  1916-36 

Do.  1937 


1917.42 
1922-44 


m 

9& 


102 

ICSi 


106 
103) 


FOREIGN  STOCKS,  BONDS,  &c. 

COUPONS    PAYABLE    IN 
LONDON. 


Argentine  Ry.  Loan  6  p.c.    1881 

Do.     5  p.c 1884 

Do.  N.C.Ry.Ext.5p.c.i887-8-9 
Do.  5  p.c.  Trsy.  Convs.  1887 
Do.      4}  p.c.  Inter).  Gld.  i388 

Do.      4}  p.c.  Stig 188 

Do.      3}  p.c.  External  ..   18& 
Do.     4  p.c.  Ry.  Gu.-ir.Res... 

Do.     4  p.c.  Law  3378 1897 

Do.      4  p.c.  Law  3655 

Brazilian i 

Do.  Gold 1879 

Do.  1888 

Do.  Funding   

Buenos  Ayres 1824 

Do.  1882.3-6 

Bulgarian 

Do.         Mort.  Bonds  ....  1893 

Chilian 18S5 

Do 1886 

Do 

Do 

Do 

Do 

Do 

Do , 

Chinese  Silver 1894 

Do.     Gold    1895 

Do.  .^pI.  '95  bydwgs.  1901-15 
Do.  Red.  dwgs.  in  36  yr.    1896 

Do.     Do.  Regi.5 1S96 

Do.  4}  Gold 1898 

Colmbn.  i}to3P.c.Ext.Bds  .1896 

Cordova,  Prov 1886 

Do.  Eng.  Ass.  Certs 

Do.  6  p.c 1887-8 

Do.  Eng.  Ass.  Certs 

Costa  Rica'  'A  " 

Do.      "B'     

Danish  Gold    1914 

Do.    1897    

Ecuador  N.  Ext.  Bds.  4}  p.c.  .. 

Eg>pt'nIns.Stk.lia.Stp.Dty  1890 
Do.  State  Domain    ....  1878 
Do.  D.  Sanieh    Red.    ..  1905 

Entre  Rios i886-8 

Do.  Fndg.  Ln.  Bds.1894-1921 
Do.    do       Parana  City.. ... 


1887 
1889 
1892 
1893 

lSy5 
1896 


£3J 

70 

68 

67 

63 

69 

43 

53] 

69? 

54 

57 

67 

57 

83 

90 

8t 

84 

81 

8) 

81 

86 

S9 

81 

7? 

£3 

98 
1C5 
1C5 

ib 

6U 

16 

28 


£8 

22 

f7} 

24 
97} 

103 

100 
40 
40 
39 


December  30,  1899. 


Zbc  Jnvestors'  IReview. 


949 


Foreicn  Stoclu,  Ac.  (etnUniuJ)'— 


18/ 

t8/ 

10/ 


4 

rt 
5 
5 
5 
6 
6 
S 
4 
3 
3 
3> 

col 
5 
3 
4 
3 

4 
4 
3i 


Greek i58i 

Do i83« 

Dj.  R'^iues 


Dj.  (Hireus-Larissa  Ry.)  ... 
Dj.  ruii'J?,  Loan 


G'iateniala  l^tctl.  Debt 

HFiw.'iiian     

H  )n'Jur.-i^ 1867.70 

K  in^artan  Gold  Rentes 

Do.  189 

Italian  trrif^a.  Guar 

Italian  Mareminana  Ky 

/apin  5  p.c 


39 

iZi 
57} 
46 
22 
lOSt 

97 
79i 
111 

94 
100 


5 

6 

S 

5 
S 
4 
5 
4 

si 

3 
3 
5 
59/ 
4 
3i 


Vl':icicari(Nat.R.  Tehunntp  c). .  lOOi 

Di.        K<trl i8j=llOO. 

D->.       E«trl.  1893      ?9( 

Do.      Intrnl.  Cons.  Slvr. 

Vicar.ai{'ia  i336 

Morwi^ian    Mondi    

D).  do.       t8S8  .... 

D  ).      3J  p.c.  Bndi 

Paraguay  I  p.c.  rU.  3p.c.  1886-96 

Portuguese  3  p.c. ,  18^3-84 

Ru«ian,  i3j3,  ;£  Strig 

Do.     iSsQ  

(Nicolas  Ry.)  1867-9  • 
Transcauc.  Ry.  1882  . 
Con.  R.  R.Hd.Ser.  I. 
Do.  II.,  1389  . 
Do.  III.,  i8gi  . 
Bonds 


Do 
Do. 
Do. 
Do. 
Do. 
D> 


42 

55J 

84 

86 

95 

17 

23 

130 
86 
98 
85 
99 
99 

100 
93 


Do.  Ln.CDvinsk  and  Vitbsk)   97 
951 


Do.     Rent 

Salvador  1889 

S    Djiningo  4S.  Unified     ..   1980    — 

Tan  Luis  Potosi  .Stg.  1889  99 

■Jan  Pjulo(Brzl.),  Stg.   1888   ....    86 

ianta  F4  1883-4 37j 

Do.      i833 55i 

Do.  (W.  Cnt.Col.  Rly.)Mrt.    36 
Do.     &  Reconq.  RIy.  Mort. . .    36 

Servian  Unified 60 

Spanish  Quickslvr  Mort.  1870  ..  102 

Do.    Sealed  Bonds 64J 

Swedish  1880 95 

Do.      t338 '  90   I 

Dc.      Conversion  Loan  1894..'  90 
Trans. Gov.  Loan  Red. ..  1903-42'  99    ( 

.Tuotman  (Prov.)  1888 65^  ! 

Turkish,  Seed,  on    Ksypt.  Trib.  100 
Turkish,  K?pt.  Trib.,Ott.  Bd.,'941  95 

Do.     Priority  1890 9c3 

Do.    C  mvted  Series,  "  B  ". .  1  45 

Do.    Customs  Ln.  i386 '91} 

■      ■  -  59 

24 


Uruguay  Bonds  1896 
VenezuelaNewCon.  Debt  i38r 


COUPONS   PAYABLE   ABROAD. 


Argsnt.  Nat.  Cedla.  Sries, ' 

'B". 

36 

Austrian  Ster.  Rnts.,cx  lofl 

.1868 

82 

Do.     Paper                do. 

TfifiR 

81 

Do.         do.                  do. 

HI 

Dq.    Gia  Rentes  1876   . 
Dutch  Certs.ex   i  sfjlsirs.  . 

% 

81 

97 

Do.        !nsc.   Stk 

9? 

French  Uentes    

99 

D).     1878, '81.4.,  Red.     . 

98 

H7 

88 

93 

Tapan  Cons.  Ln./ga,  3,  &  5 

Red. 

43 

i*russiin  Consol:*   

9/ 

,,       C  Mu.  Stg.  Ln.   189 

1.... 

87 

■^Danish  (Unsealed) 

— 

Utd.  State?i,i877,  Red.  ... 

1907 

115 

Oo.           i^^ji;,  30  yrs. . 

.TT. 

135J 

Do.        Ma^chsetts   GI. 

1935 

\.m 

Virginia  Cpn.   Bds.,  ^   p.c. 

from 

July. 193'  

...., 

85 

BRITISH    RAILWAYS. 

ORD.  SHARES  AND  STOCKS 


Last 
Div. 


6 
4l 


2/t,',t 

■o,':?i 


•i 

3 


Namb.  & 

Barry, Ord j215 

I     Do.    Prefd \\\2\ 

I    Do.    Defd inai 

iCaledoni.an.  Ord 138 

I      Do.    Prefd .!  91 

Do.    Defd.  Ord.,  No.   il    3» 

'Ca-nbrian,  Ord I    4t 

I     Do.     Coast  Cons '     44 

Cardiff  Ry.  Pref.  Ord ,11U 

iCentra  Load.  <;to  Ord.  Sh.I    9} 

1     Do.     do.      {S  paid I  — 

,     Do.    Pre.'Hnlf.Shares..      4| 

Do.     Def.     do '    41 

Citv  and  S.  London    60) 

Kast   l.ondon,  Cons   7 

Kurness 86^ 

[Glasgow  and  S.  West.  Pfd.  77 
'  Do.  do.  nf.l.  •  62 
ilrettN.  Scotland,  Prfd.  83 
'     Do.  Dfd    I  26t 


BritUh  RMwaylemtlmiui/):— 


Lait 
Div. 


Kami 


4 
4t 

6 

4 
3 

ll 

6 

Tie 
s 

3 


1-y 

7* 
4i 
«/ 

3/ 


U 

3 
3 


Great  Northern,  Prefd 

Di.    Consolidated    "  A' 

Do.  do,  "B" 

Highland       

U!c  of  Wight,  Prefd   

Do.     Defd 

Lanes.  Derbys.  and  K.  Cm 
L.  Hrifthton  and  S.  C.  Ord 

Do.     Prefd.  Ord 

Do.  Contgt.  Rights  Certs. 
Loud. and  S.  WcKtern  Ord. 

Do.     Preferred     

Lond,,  Tilb.,  and  Southend 
.VIersey,  j^2o  shares     ... 
M'^tropolitan,  Cunsld. 

Do.    Surplus  Land    . 
>rcrth  Cornwall,  4  p.c.  Pref 

Do.     Deferred      

>forth  London 

North  Staffordshire    ... 
Plymouth,   Devonpori,  and 

S.  W.  June.  ,jC»o 

Port  Talbot  .£10  Shares  .. 
Rhondda  Swns.  B.  Xio  Sh 
Rhymney,  Cons 

Do.     Prefd 

Do.     Defd. 

Scar!)oro',  Bridlington  June 

Sheffield  Di.st.  Ord 

South  Ea<itern ,  Ord ....»,,. 

Do.     Pref.     

TafT  Vale    

Vale  of  Glamorgan 

Waterloo&Cit5- 


185i 
58i 

1174 

864 

3i 

183 

191 
17i 

aMj 

125 
150i 

109 
8i 

'^ 

215 

125 

?! 

H 

2fO 

112, 
142; 

48: 

8' 
138 
181 
77 
1191 
101} 


LEASED  A  T  FIXED  RENTALS. 

Birkenhead  I134J 

East  Lincnshire ,195* 

Hamsmith.  &  City  Ord  ..1321 
Lond. and  BLackwII jloOJ 

Do.  ;£ioo4i  p.  c.Pref...;150i 
Lond. &  Green.  Ord 93J 

Do.     5  p.  c.  Pref.    jieSJ 

Nor.and  Kastn.j^5oOrd...i  84 
Do.  ..|  934 

N.  Cornwall  3}  p.c.  Stk. . ,  115« 
Nott.  &  Granthni.  R.ft  C. . .  VH 
Portplk.4Wigtn.Guar.Stk.  11  Jj 
Vict.  Stn.  &  Pimlico  Ord...  292j 

Do.        4jp.  c.Pref.....  150 
West  Lond.  l^a  Otd.Shs.l  13 


4 
5.19.0 

.•! 

56/6 
5 
5 

6 
3i 
4l', 
3i 

4'* 
4/ 


is, 


DEBENTURE  STOCKS. 

.Alexandra  Dks.  &  Ry T20 

Barry, Cons j  99* 

Brecon  &   Mnhyr.New  Alll75 
Do.  New  BI1C24 

Caledonian    I134J  1 

Cambrian  "A"  il26j  \ 

Do.     "B" iinj! 

Do.        "C" ilJ2l 

Do.       "D" 99J 

CardiffRly 98 

City  and  S.  Lond !l30 

Devon  &Som."A'  [  974 

Do.         "  B  '  4  p.  c.    J2J 

Do.         "C"4p.c.      9 

E.  Lond.  and  Ch.  4  p.c.  A  127J 

Do.       and  B  !  83j 

Do.       3rdCh.4  p.  c.  ..\  364 

Do.       «th  do 16 

Do.  i.st(i4p.  c.)  ....  114* 
Do.  2»p.c.(\Vhitech.Exti).;  814 
EastonX:  Ch.  Hope  D.Sk.t  ?8 

Forth  Bridge    |;31J 

i  Furness 1 133 

;Glas2ow  and  S.  Western  ,.|I35 

IGt.  Central  162 

1        Do 145* 

Gt.E.astern 1334 

Gt.  N.of  Scotland 1 131j 

Gt.  Northern    

Gt.  Western 

Do  

Do  

Do 

Do 

Highland jl 

Hull  and  Barnsley '  98<, 

Do.      and  (3-4  p.c)...  12o; 

Isleof  Wight  llMl 

Do.       •'  B"    nil 

Do.       "  C" !   - 

Lanes    &  Yorkshire    101 J 

Lanes   Derbys.  &  E.  Cst. . .  1 1 7 

Ldn.and  Blackwall    142* 

Ldn.  and  Greenwich... 
Lond.,  Brighton. &c.     . 

Do. 
Lond.,Chath.,&c.,Al' 
Do.  •'  B  •' 


.  l.ViJ  I 
.15341 
.146  ' 
.il46   i 

..i5j 
.1  99 
.  Iiraj  I 

1C5 

105 


Do. 

Do.  1S83.... 

Do. 

Lond.S  N.  Western 

Lond.&  S.  Westn."  A"  . 

Do.  Consld 

Lond. , Til. ,&  Southend  ..,1341 
IMersey,  t,  p.c.  (Act,  j86S)j  — 

Metropolitan    l^M 

1         llo |I50I 

iMetroDolitan UI6I 

Mst.DKttict  '195   I 


D«b«atiir«  Stock*  IctnHnmtt)  :— 


Lut 
Div. 


Mamb. 


Met.  Diitrict  ....« 

Midland     

Mid- Wale,  "A"  .. 
Neath  &  Brecon  lal 
Do.  «<A 


UOi 

CT 
127} 
115] 
1071 


y wfcreoM  8h«r«» ,  tc  (f»tmn»  Ji:— 


Div 


Nams. 


i 


North  British '     itt 

Do ■893ill.0i 


a 


jr. Cornwall, Lfcuociin.Jlc  illf 
North  Kaste 
North  Ivondi 


)r2, 


I 


..utii,    jvviiu.,1 , toil 

N.  Staffordshire ICij  | 

Plym.  Devpt.&S.W.Tn...ll3t4  [ 
■"— "' '■  ■•         117}  I 


Rhondda  and  Swan.  bay. 

Rliy  nney 

Sobth-KaAtera...., 

Do. 

Do. 

Do. 

TaffVale 

Vale  of  GL-tmorgan 


134 
136    i 

1C14 

llOll  , 
-     -  1  194  I 

We.tHigbld.(Gtd.byN.B.)lCCj 
Wrexham,  Mold,&c.*' A'MIO} 
Do.  "B-lOOj 


4! 


GUARANTEED  SHARES  AND 
STOCKS. 

iCaledonian  ijsj 

Do ::...I334 

Forth  Bridge    Il Jij 

^"■•"'s'    i8«j129 

Gla.sgow  &  .S.  Western  ....  1331 
Do.        St.  Enoch,  KcDI  133* 


4 
4 
4 
4 
4 
4 
6 

i 

u 

4 
5 

4 
4 
4 
5 

5 

4 

s 

4 

•I 

4 

u 

3 
3 
4 
3 
4 
S 
3 

3i 

•0/6 

il 


186} 
1411 
1014 
1564 

1304 
1324 

1644, 
1334  ! 
131 
12 


t| 


Gt.  Central 

Do.         rst  Pref. 

Do.        Pref.   .. 

Do.  rred.  S.Y.  Rent 

Do.                  do. 
Gt.  Eastern,  Rent  

Do.  Metropolitan.. 

Do.  

Gt.  N.of  Scotland 

Gt.  Northern    

Gt.  Western,  Rent Itfi 

Do.  Cons U74  I 

Lanes. &  Yorkshire    'l24*  ! 

L.,  Brighton  &  !j.  C !I67j  | 

L.  &  North  Western ^116 

L.  &  South  Western..  t88i!i;6 
Met.  District,  taling  Rent    1394 
Do.  Fulhani  Rent;  139, 

Do.  Midl.and  Rent 

Do.     Mid.  &  Dist.  Guar. 

Midland,  Cons.  Perp 1  Hi 

Mid.S:G.N.  Jt.,"A''Rnt..'l024 
N.  British,  Lien |101 

Do  Cons.Pref.No.  I  1321 

N.  Corn  wall,  Wad.hrge.  Gu.  1 101 

N.  Eastern     IIJJI 

N.  Stair. Trent  &  »L;£aoSh».    MJ 
Nottingham  Joint  Station,' 

3  P-e.  Stk IIOIJ 

Nott.  Suburban    Ord ll.M 

S.  E.  Perp.  Ann      Jjl 

uoj 


ntli;94 
nt  K'2i 

T.  1221 


Do.         44  p.t 

S.  Yorks.  June.  Ord 

W.  Cornwall  (G.  W.,  Br..| 

Ex.,&S.  Dev.  Joint  Renlj 
W.Highl.  Otd.Stk.(Gu»., 

N.B.)  ' 


116 


S9 


Gt.  Emutii. 1U1I2H 

g    :::::::.::;S?Ji 

Do         it«i  UH 

Gt.  North  ScocUod  "  A  "' .  UM 

Ct  Northern  Corn  "'imI 

Do .Jwice 

Gt.  We««n.  Coofc J67» 

HuJI&  tutrTMlcyUpx.         IM 

i.i«ofwi«ht  ....rT..."  HH 

Lanes,  ft  Yorksliit*,  Cona.  W 
L.Be.Drbj-4 E.C.  sp-c  "       ■"" 

Do.         5  p.c.  2od     

Load.,  Bright.  Ac,  C^!W{ 

Do.  ar.J  Cr 

LontL.Ci.^ 
Da. 
Lond  ft  .\ 
Load,  ft  S.  WcaieiH 

Do.  

Do.  ^ 

Lood.,  TUbcirjft  Soothend  }31{ 
Do  Coot.,  1887  1314 

Do  ....  ■ 

MerKjr,  J  p.c  Perp 
Metropolitan,  Perp. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do 
Do. 
Metrop.  Dirt.  Extao  5  blC. 
.Midland,  Perp.  Pref. . 


Piym.  Devpt.  ft  S.  W.  jutK. 
Port  Talbot ,  ftc,  4  p.c.  ZFo 


Shares,  4  paid 
Rhotxkla  ft  Swanwa  Bay, 
5  p.c  i^ioSharrt-  ., 

Roymney,  Coos. 

S.  Eastern,  Cons 

Do.        do 

Do.     Veued  Cor, 

Do 1(91 

Do 893 


Do.  3p.c.  after  July  1900 100 


Tafi  Vale 


10 


ISOi 


INDIAN   BAILWATS. 


PREFERENCE  SHARES  AND 
STOCKS. 


DIV 


ON 


114 
I6O4 


DKNDS    CONTINGENT 
PROFIT  OF  YEAR. 

.MexandraDks.ft  Ry.  "A 

Barry  (first)    

Do.    Consolidated {128 

Caledonian  Cons.,  No.  i   ..133 
Do.         do.     No.*  ..llSS 

Do.         do i37g!l&41 

Do  Pref.    ....iS&i'UlI 

Do.        do.  i887(Conv.)|1551 

Cambrian,No.  up.'..  Pref.j  671 

Do         No.  •       do.        i  29| 

City  &  S.  Lon.,  Perp.  Pf.  S.i 

i?9i!l451 
Do.  Do.  ie9<,137i 

Furness,Cons iMill284 

Do.         "A"i88iaa6 

Do  "  B  ••  i85jil2.^ 

Gtaisow  &  S.  Western  ....  133 
Do.  No.!.. ..1133 
Do.  ig88<138 
Do.  1891 '132 
Gt  Central 1514 


Gt 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 

Do.       

Do.       ... 

Do 

Eiuttm,  Cool 

Do.       

Do. 


Conv.. 
io.  . 
do.  . 
do.  . 
do.    . 


121 

..  ish  14; 
..  i8r4n- 

..  i8;«l«' 
..  i»n]ii 
..  <»i  1274 


,  ttSg 
,  1891 


itttiri 


.  1881 


lei 


3/ 

6 
3i 

•?4ld 

6 

4 

•i 

4 


3 

s 


•/• 


A«*iaBai(aI.!  '   '         '  :co  99 

Bani  Lifht,  1  .                      10  a| 

BanitalandN                      ,  o  136 

Do.  Cun.  Prel   .'^uck  ..  100  100 

Do.  Deb.  Stock  Rd.....j  —  96 
Bengal  Central, Ld.,  j£io' 

(j4p.c  -t- 1th  neteam)!    5  ti 

Bengal  Dooars,  Ld iioo  115 

BacgalNagpr.,  Lim.(giia.| 

4p.c-«-4ih  sp.  prts.)  ..jioe  tor 

Bomhajr,      Baroda.     aad 

C  I .  (gua  s  P-c  I    too   IU| 

Burma,  Ld.  (gua.  •}  P.C.' 
and  I  p.c.  add.  till  1001)  too  XO 
Do.        i;ta  Shir^  K| 

Darjecling  Hinlal'n  DcU.'lOo     tit 
Delhi  Umh.  Kalka,  Ld.,: 
Goa.  3i  p.c.  -f  rci  csin.  100    1164 
DowDeb.Sik  olio 

Kitn  Bengal, '  -      M 

Do.  "B'i9  -     27 

Do.  Gua.  DeV.  SiMwk  ..  100  IW 
Eastind  Ann. "A     t9f3>l  —     5 
Do.  "C"    ....I-     2 

Do.  "B"    ....;—    » 

Do.      Def.  Ann.  Cap. 
(gua.4P.c.  +  lth.p.p<U.)i'—   Wjl 
East  Ind.  Def  Ann.  "D"  —   l«| 
East  Ind.  Itred.  Stork   ..'loe   l**} 
Do.  New  Deb  Slock  ..loo    B| 
Gt.  IndHin  Ptoin.,  Caa  ;' 

PkC4-4  wrpliis  praCls..'iao  KT| 
I  Do.  Irred.  4p.c.Deh.Si.lt«>   IJOl 
jlndian   Mid.,  W.  (goa  4!         ,_ 
P.C.  •^  ilh  surplus  pll«.)|r<x.    ;W 
llaOra.Gcat.+  lsp.pft».i«     «} 
Do.  do.  •»<•  "5" 

1  Do.  i>o.  l"o    i.8j 

v.i„,..   I  J    ..,  I  ,'.  t-.v    ,.,-     8» 
iUI 


Do 


i<o. 


■I   - 


s 


050 


^be  Jtivestots'  IReview* 


December  30,  1899. 


Indian  Railways((:i7«<i>i««<0:— 


Namk, 

.•s    .§ 

SoathBebar,  Ld.,;£io,hs. 

100 

99 

U 

Do.       Deb.  Stk  Red. 

too 

ion 

A 

Soutb  Ind.,  Gu.Deb.Stk. 

100 

1484 

5 

South  Indian,  Ld .(  gua.  3 

p.c.   and  J  spls.  profits) 

Sthn.  'Mahratta,  Ld.  (3J 

100 

Jib 

s 

p.c.&Jth  net  earnings) 

100 

lib 

Do.      Deb.  Stk.  Red. 

100 

IJb 

"1} 

Soutber  n  Punjab ,  Ld 

TOO        98 

4 

Do       Deb.  Stk.  Red. 

—  1100 

5 

Nizam    Gua.  State ,  Ld. . . 

too 

IIW 

4 

Do.      Mort.  Deb.,  1936 

100 

lUb4 

Do.             do.        Reg. 

100 

^ui 

U 

Niiam'sGua. State,  Ld.,3J 

p.c.Mt  Deb  .  bearer 

— 

yy 

i4 

Do.         Reg.      do.  .. 

— 

9K 

5 

W.of  IndiaPortgese.  Ld. 

100 

81 

5 

Do.     Deb.  Stk.,  Red 

100 

ii/j 

American  Railroad  Stocks  IcoMtinued): — 


HAILWAYS.-BRITISH  POSSES- 
SIONS. 


S 

4 

4 

1/6 

6 
5 
S 


Atlantic  &  N.W.  Gua.  i 
Mt.  Bds.ji937    

Buff.  &  L.  Huron  Ord.  Sh. 
Do.  istMt.Perp.  Bds.iSjg 
Do. 2nd  Mt.  Perp.  Bds. 

Calgary  &  Edmon  .  6  p  c. 
ist  Mt.  Stg.Bds.Red.. 

Canada  Cent,  ist  Mt.  Bds. 
Red 

Can.  Pacific  Pref.  Stk 

Do.  StrL  istMt.  Deb.Bds. 

1915    

Do.  Ld.Grnt.Bds.  1938.. 
Do.Ld.Grnt.  Ins.  Stk.  .. 
Do  .Perp.  Cons.  Deb  Stk. 
Do.  Algoma  Bch.  ist  Mt. 

Bds.,  r937    

Demerara,  Original  Stock 

Do.  Perp.  Pref..Stk 

Do.  4  p.c.  Cum.  Ext.  Pref. 

j£io  Shs 

Dominion  Atlntc.  Ord .  Stk. 

Do.  5  p.c.  Pref.  Stk 

Do.  ist. Deb.  Stk 

Do. 2nd  do.  Red 

EmuBay&Mt.Bischoff.Ld. 

Do.  Irred.  Deb.  Stk 

Gd.  Trunk  of  Canada,  Stk. 
Do.  2nd.  Equip.  Mt.  Bds. 

Do. Perp.  Deb. Stk 

Do.  Gu  Westn  .  Deb  .  Stk. 
Do.  Nthn.  of  Can.  ist  Mt. 

Bds.  ,  1902    

Do.  do.  Deb.  Stk 

Do.G.T.  Geor.  Bay  &  L. 

Erie  1  Mt     1903    

Do.  Mid.  of  Can.  Stl.  ist 

Mt.  (Mid.  Sec.)  1908.... 
Do.do.Cons.i  Mt.Bds.  1912 
Do.  Mont.  &  Champ,  i  Mt. 

Bds.,  1902    

Do.  Welfn.,  Grey  &  Brce. 

7  p.c  .  Bds.  I  Mt 

Jamaica  ist  Mtg.  Bds.  Red. 
Manitoba  S.  W.  Col.  i  Mt. 

Bd.,  1034  ^$1 ,000  price  % 
Mid.ofW.  Aust.  Ld.6p.c, 

I  Mt.  Dbs.,Red 

Do.  Deb.  Bds.,  Red 

Nakusp&SlocanBds.,  tgiS 
Natal  Zululand  Ld.  Debs., 
N.  Brunswick  ist  Mt.  Stg. 

Bds.,  1934    

Do.  Perp  Cons.  Deb.  Stk. 
New  Cape  Cen.  Mt.  Debs. 
N.  Zealand  Mid.,  Ld.,  5p.c 

ist  Mt.  Debs 

Ontario  &  Queb.  Cap.  Stk. 

Do.  Perm.  Deb.  Stk 

Qu'Appelle,     L.    Lake   & 

Sask.6p.c.i  Mt.Bds.Red. 
Queb.  &  L.  S.  Jobn,istMt. 

Bds.,  1909 

Quebec  Cent.,    Prior  Ln. 

Bds.,  1908    

Do.  5  p.c.  Inc.  Bds 

St.  Lawr.  &  Ott.  Stl.  ist  M  t. 
Shuswap  &  Okan.,  ist  Mt. 

Deb.Bds.,  1915 

Temiscouata,  5  p.c.  Stl.  ist 

Deb.  Bds.,  Red 

Do.  (S.  Franc.  Brcb.)5  p.c 

Stl  1  Mt.  Db.  Bds.,  1910 
Toronto,  Grey  &  B.  ist  Mt. 
Well.  «■  Mana.  £i  Shs.    . . 

Do.  Debs.,  1908 

Do.  and  Debs.,  1908 

Do.  3rd  do.,  190S  

Allan.  &  St.Law.Shs.,6p.c. 
Gd  Trunk  Mt.  Bds.,  1934 
Michigan  Air  Line,  5  p.c. 

1st  Mt   Bds  ,  1902 

M:nneap.,S.  P.&  St.  Ste. 
'  Mar,  ist  Mt.Bds.,  193E 


100 

IOC 


100 
100 
100 

100 

Sioo 

100 


123i 
134 
142 
142 

53J 


100 

113A 
104 
IM 

no 
122 

49i 
149J 

lOJ 
221 
874 
104J 
96) 

102i 

68 
130i 
13ftl 
JJOJ 

103 
106 

103 

105 
106 

103 

106 
107 

116J 


105 

105 
84 

120 
108* 
91 


190 
100 


100 
100 
100 


81000 


153J 
135 

33J 

24i 

106 
43i 
108 

76J 

17J 

15J 
108i 
i 
105 
103 
102 
162i 
114 

103 

101 


AHBRICAN  RAILROAD  STOCKS 
AND   SHARES. 


Alab.Gt.Sthn.A6p.c.Pref. 

Do.  Jo  "B"Ord.  .. 
Ahibma.  N.  Orl.-Tex.  &c., 

"A'Pref. 

Do.  "B'Def. i 


10/. 
10/. 


to/. 
10/. 


II 

Name. 

.•2      S 

■i 

Atlant.Firstl^sd.  Ls.  Rtl. 

Stk. 

n)M 



Baltimore  &  Ohio  Com.    . . 

55 

Do.  4  p.c.  Non-Cum.  Pf. 

— 

'/6 

»I 

Central  of  New  Jersey. . .". 

Iioo 

— 

$1 

Che.sap.  &  Ohio  Com 

lioo 

294 

an 

Chic.  Gt.West  .5  p.c.  Pref. 

Stock  "A" 

tioo 

m 

Sh 

Do  4  p.c.  Deb.  Stk 

$100 

874 

t>4 

Chic.  June.  R1.&  Un.  Stk. 

Yds   Com     

$100  145 

$i4 

Do.  6  p.c.  Cum.  Pref 

;ioo'128 

im 

CbicMi    &  St. P.  Pref... 

^100 

1/24 

13 

Clevc.  &  Pittsburgh 

»IO 

944 

i'<t 

Clev.,Cincin.,  Chic,  &  St. 

$100 

^ 

_ 

Erie4  p.c.Non-Cum.ist  Pf. 

33 

_ 

D0.4P.C,     do.    and  Pf. 

— 

1/ 

»>i 

Gt.  Northern  Pref 

9 100 

175 

4 

Illinois  Cen.  Lsri.  Lines  .. 

$100 

1WJ4 

Kansas  City,  Pitts  &G.  .. 

$100 

8 

m 

L.  Shores  Mich.  Sth.  C. 

$100 

— 

Mex.  Cen.  Ltd.  Cora 

$100 

13 

— 

Miss.  Kan.  &  Tex.  Pref... 

$100 

i4i 

3 

M.Y.,  Pen.  &    0.  ist  Mt. 

Tst.Ltd.,0rd 

— 

.56 

4 

Do.  ist  Mort.  Deb.  Stk... 

8100 

944 

s 

^orth  Pennsylvania 

«So 

— 

$1 

^Jorthn.  Pacific,  Com 

lioo 

54) 

tl} 

Pitts.  F.  Wayne  &  Chic... 

$100 

1854 

»5C 

J-.S 



Do.  and  Pref 

14 

— 

S.  Louis  &  S.  Fran.  Com. 

Sioc 

— 

I^T 

8100 
$100 

— 

6 

St.  Loui    Bridge  1st  Pref. . 

1144 

*l^ 

»IOO 

$100 

574 

St.  Paul,  Min.  and  Man... 

$100 

9ioo 

1x4 

— 

Wabash ,  Common 

8 

American  Railroad  Bonds — Gold 
^continued) ; — 


3  * 
-5Q 


Name. 


AMERICAN  RAILROAD  SO^DS 
CURRENCY. 


►3Q 

Name. 

V 

7 
5 
5 
5 
6 
5 
4 
6 

S 
7 
5 
6 
6 

[ 

7 

1 

4 

Allegheny  Val.  i  Mt 1910 

Canada  Southern  1  Mt 1908 

Chic.&N.West.Sk.  Fd.Db.  1933 

Do.  Deb.  Coupon    1921 

Chicago  &  Tomah      1905 

Chic.  Burl.  &  Q.  Skg.  Fd.    1901 

Do   Nebraska  Ext — 

Chic,  Mil.,  &S.  PI.,  I  Mt. 

S.W.  Div 1909 

Do.  (La  Cross  &  D 1919 

Do.  I  Mt.  (Hast.  &  Dak.)  1910 

Do.  Chic.  &  Mis.Riv.iMt.  1926 

Det.,G.Haven&Mil. Equip  1918 

Do.                do.  Cons.Mt.  1918 

Indianap.&  Vin.,  I  Mt.    ..  1908 

Lehigh  Val.,  Cons.  Mt 1923 

Mexic.Cent.,Ln.2Cons.Inc.    — 
N.Y.Cent.S  H.R.Mt. Bonds  1903 

Do.      Deb 1904 

Penns  Cons.  S.  FM 1905 

WestShore,  I  Mt 3361 

130J 

1064 
120 
116 
VB\ 
102} 
112 

118 
116J 
130 
116 
1094 
1Q2J 
125 
106 
12 
1104 
107J 
HI 
114 

DITTO— GOLD. 

Alabama  Gt.  Sthn.  I  Mt.   ..1908 

Do.      Mid.  I 1928 

Allegheny  Val.  Gen.  Mt.  ..1942 
Atch.,Top.,  &  S.F4  Gn.Mt.1995 

Do.  Adj.  Mt 199s 

Do.  Equipt.  Tmst — 

Atlantic  &  Dan  ,1  Mt 1950 

Baltimore  &  Ohio 1925 

Do.      Mt.Cp.  Bds 1948 

Bait.  Belt  5  p.c  .1  Mort 1990 

Bait.  & Ptmac(Mn.  L.) i  Mt.  1911 
Do.      do.   (Tunnel)  I  Mt.  191 1 

Beech  Creek  i  Mt 1936 

Carthage  <&  Adiron  i  Mt. . .  19S1 
Cent,  of  Georgia  Cons.  Mt.  1945 
Cent.ofN.  Jrsy.  Gn.  Mt.  ..1987 
Central  Pacific,  ist  Refund 

Mort 1949 

Do.     Mt.  Guar   Gold. ...1929 
Chesap  &  Ohio  IS  Cons.Mt.  1939 

Do.  Gen.  Mt 1992 

Chic.Mil.&St.Pl.(Chic.& 

L.  Sup.)iMt 1921 

Do.  Chic.  &  Pac.  W 1921 

Do  .Wise.  &  Minn,  i  Mt.  1921 

Do.  Terminal  Mt      1914 

Do.  Genera   Mt 1989 

ChicRockls.  &  P.  Gen.Mt.i  " 
Chic.  St.  L.  &  N. Orleans..  1951 
Do  .1  Mort. (Memphis)  ..1951 
Clevel.  ,Cin.,  Chic.  &  St.  L 

I  Mt. (Cairo) 1939 

Do.  I  Mt.(Cinc,Wab.,  & 

Mich.)      1991 

Do.  I  Col.Tst.Mt.(S.Louis)i99o 

Do. General  Mt 1Q03 

Clevel. &  Mar.Mt.' 1935 

Clevel.  &  \  itlsburgh    1942 

Do.SeritsB 1942 

ColoradaMid.i  Mt.2.3.4p.c.iQ47 

Colorado  i  Mt.  4  p.c 1947 

Dnvr.  &  R.  Gde.  1  Cons.  Mt.1936 

Do.  I  mp.  Mort 1928 

Do.  Cod.  M 1936 

Detroit  &  Mack,  i  Lien  ..  ..1995 


1124 
98 

1094 
99 
79 

1004 
94 
94 
98 

123 
1204 
1104 
IC5 
96 
1174 

99 
82 
118 
974 

1174 
120 

1194 

1144 
1114 

1064 
1274 
107J 

924 

954 
1024 

954 
1094 
120 
120j 

64 

724 

98 
105 
1074 

32 


E.  Tennes.,  Virg. ,  &  Grgia. 

Cons.  Mt 1956 

Elmira,  Cort.,  &  Nthn.  Mt.  1914 
Erie  iCons.  Ml.  Pr.  Ln.     ..199b 

Do.  Gen.  Lien  1996 

Galvest.,Harrisb.,&c.,i  Mt, 
Georgia,  Car.  &  N.  i  Mt.  ..1929 
Gd.  Rpds.  &  Inda.  Ex.  i  Mt.1941 
Do.  I  Mt.  (Muskegon)    ..1926   55* 

Illinois  Cent,  i  Ml 1951  lOJJ 

Do 1952  105 

Do.  Cairo  Edge.  ..195G  114 

1953  1014 


1174 
974 
89 
69 
1144 
1*4 
1124 


Do. 
Kans.  Cit 
L.  Shore 


1990 
1945 
1945 
1991 
1937 

.1928 


Pitts.  &  G.I  M.  1923   674 
Mich.  Southern  1997  1094 

Lehigh  Val. N.Y.  i  Mt 1940  1094 

Lehigh  Val.  Term,  i  Mt.    ..1941  1144 

Long  Island    1931  1224 

Do.         Deb 1934  IR24 

Louisville  &  Nash.  G.  Mt..i93o  1174 
Do.      2  Mt.  Sk.  Fd.  (S. 

&  N.  Alabama 1910  109 

Do.    iMt.  N.Orl.&Mb.i93o  131 

Do.     I  Mt.  Coll. Tsl r93i  1074 

Do.    Unified    1940 

Do.  Mobile  &  Montey.  i  Mt.1945  1074 

Manhattan  Cons.  Mt 199c  106 

Mexican  Cent.  Cons.Mt.  ..191]    77 

Do.      I  Cons.  Inc 21 

Mexican  Nat.  i  Mt 1927  1024 

Do.     2  Mt.  6  p.c.  Inc.  A1917 
Do  do.  B..19:  , 

Minneap.  &  S.  L.  i  Consold.  1934 
.Minne.,Slt.S.  M.&  A.  i  Mt.i92e 
Minneapolis  Westn.  1  Ml.. .1911 
Miss.  Kans.  &  Tex.  i  Ml. . .  199c 

Do.  2         do.    .. 

Mobile  &  Birm.  Mt.  Inc.. 

Do.     P.  Lien 

Mohawk  &  Mai.  1  Mt.... 

Montana  Cent,  i  Mt 

Nashv.,  Chattan.,  &  S.  L 

Cons.  Mt 

Nash.,  Flor.,&  Shfl'.  Ml.. .1937 
N.  Y.  &  Putnam  i  Cons.  Mt.i9Q3 
N.  Y.,  Brooklyn,  &  Man.  B. 

Cons.  Mt 1935 

N.  Y.  Cent.  &  Hud.  R.  Deb. 

Certs.  1890 1905 

Do.    Ext.  Debt.  Certs 1905 

Do.  34  Mt.  Coup 1997 

Do.  34  Mich.  Cent 1998 

Do. 3 4  L.  Shore 1908 

N.  Y.,L.  Erie,  &  W.I  Cons. 

Mt .  (Erie) 1920 

Do.  I  Con.Mt.  Fd.  Coup.1930 
N.Y.,Onto.,&  W.Cons.  4p.c. 

Refund.  Ml 1992 

Norfolk  &  West.  Gn.  Mt 1931 

Do.    Imp.  &  Ext 1934 

Do.     I  Cons.  Ml 1996 

N.  Pacific  P.  Ln.  Rl.  &  Ld 

Gt 1997 

Do.     Gn.Ln.  Rl.  &  Ld.  Gt.2047 

Oregon  &  Calif,  i  Mt 1927 

Panama  Skg.  Fd.  Subsidy..  1910 

Penns.  Coy.  i  Mt 1921 

Pennsylvania  Rlrd 1913 

Do.     Equip.  Tsl.  Ser.  A..19I4 

Do.    Cons.  Mt 1943 

Perkiomen  i  Mrt.,  2nd  ser. .1918 
Phil.  &  Reading  Ext.  Imp. 
/Pitts., C.,C.,&St.Ls. 
\      Con.Mt.G.B.,S      ' 

Do.  Cons.  Mort.,  Ser.  D..1945 
Pittsbgh.,Cle.,&  Toledo  ..1922 
Reading,  Phil.,  &  R.  Genl.1997 
Richmond  &  Dan.  Equip.  ..1909 
Rio  Grande  June,  ist  Mort.1939 
Rio  GrandeWest  ist  Tst.Mt.1939 
S.  Louis  Bridge  ist  Mort  ..  1929 
S.  Louis  Mchts.Bdge.  Term. 

ist  Mort 1930 

S.  Louis  S.  West  ist  Mort..  1989 
Do.     4  p.c.  2nd  Mort.  lnc.1989 
S.  Louis  Term.  Cupples  Sta. 

&  Prop.  ist.  Mrt. 44  p.c  1902-17 
St.  Paul  Minn.,  &  Manit.1933 
St.  Paul,  Minn.,  &  Manit,  1933 
Shamokin,Sunbury,&c.2Mt.  1925 
S.  &  N.  Alabama  Cons.  Mt.  1936 

Southern  i  Cons.  Coup 1994 

Do.  E. Tennes  Reorg.  Lien  . .  1938 
S.  Pacific  of  Cal.  i  Ml.. .1905-12 

Do.    ist  Cons.  Mt 1905-37 

Trml.  Assn.ofS.  Louis  i  Mt.  1939 

Do.  I  Cons.  Ml 1944 

Texas  &  Pac.  1  Mt 2000 

Do.  5  p.c.  2  Mt.  Income  2000 
Toledo  &  Ohio  Cent,  i  Mt 

West. Div T935 

Toledo.,  Walhon.,  Val.,  & 

Ohio  I  Mt 1931-3 

Union  Pacific  i  Mt.  4  p.c.  ..1947 
United  N.  Jersey  Gen .  Mt. ..  1944 
Vicksbrg.,  Shrevept,  &  Pac. 

Pr.  Ln.  Mt 1915 

Wabash  I  Mt 1939 

Wn.  Pennsylvania  Mt 1928 

W.  Virga.  &  Pittsbg.  i  Mt.  1990 
Wheeling  &   L     Erie    i  Mt. 

(Wheelg.  Div.)5  p.c 1928 

Willmar  &  Sioux  Fallsi  Mt.1938 


Ls.  . 

■.A  j  '9<°-= 


American  Railroad  Bonds  {continued)  :- 


1124 
101 
1024 
90 
69 
744 
1064 
1074 
1144 

105 
111 
108 

107 

104 

105 

1084 

100 

100 

142) 
140$ 

105 
132 
124 
90 

103 

67 
984 
1044 
111 
110 
1024 
1124 
98J 
105} 

1154 

1044 

117 
85 
974 

1024 
97} 

146 

1134 
804 
624 

1021 
1164 
140} 
107} 
110 
107 
1094 
115 
110 
1134 
1154 
1144 
56 

1024 

1094 

103 

1204 

109 

1154 

108 

94 

102 
1194 


STERLING. 


i^lb 


4i 

55/8 


.1906 


.  1901 


Alabama  Gt.  Sthn .  Deb 1906 

Do.  Gen   Mort.  ..1927-6 

Alabama,   N.  Orl.,  Tex.    & 
Pac.  5  p.c.  "A  "  Dbs. .,  1910-40 
Do.       do.  **  B "  do.  1910-40 

Do.        do.  "C'do.   

—  i Allegheny  Valley 1910 

4  Atlantic  1st  Leased  Line  Perp... 
Chicago  &  Alton  Cons.  Ml.  1903^ 
Chic.  St.  Paul  &  Kan.  City 

Priority    _ . 

Eastn.  of  Massachusetts. 
Illinois  Cent.  Skg.  Fd.    . 

S°  1905 

A^o.  1550 

Do.         I  Mt 1951 

Do.  I  Mt 195J 

Louisville  &  Nash.,  M.  C.  & 

L.  Div.,  I  Ml 1902 

Do.     1  Mt.  (Memphis  & 

o.) *:., 

Mex.  Internl.  Prior  Lien 
Mexican  Nat.   "A"  Certs. 

5  p.c.  Non.  cum 

Do.  "  B"  Certs 

N.Y.  &  Canada  1  Mt 1904 

N.York  Cent.  &  H.R.  Mort.1903 
N.    York,  Penns.,   &   Ohio 

Equip.  Tst 

Do.        5  p.c.  Equip. Tst. 

(1890)   

Nrthn.  Cent.  Cons.  Gen.  Mt.    ..  102J 

Pennsylvania  Gen.  Mt 1910  122 

Do.    Cons.  Skg.  Fd.Mt.1905  1113 

Do.    Cons.Mt 1945  105 

Phil.  &  Erie  Cons.  Mort    . .  1920 
Phil.  &  Re.ading  Gen.  Cons. 

Mort 1911 

Pittsbg.  &    Connells.  Cons.i926j  — 
St.  Paul.,  Min.,  &  Manitoba        I 

(Pac.  Extn.)  1940102 

S.  &  N   Alabama 1903 

Un   N.Jersey&C.  Gen.Mt.1901 


109 
107 

107J 
Sl| 
46 

127i 

102 

168 

1054 
1144 
lOSi 
107 
1014 
1144 
92i 

104 

104) 
94 

58 

154 
IO64 
107 

100 


135} 

119} 


103J 
105 


FOREIGN  RAILWAYS. 


12/ 

5 
6 

6 

4 

5 

6 

5 
5 
4 
4 
l/o/o 

3 
4 
=/ 
8/ 
6/ 
30/ 

4 
6 


7/ 

7/ 

4 


Alagoas,  Ltd.,  Shs 

Do.  Deb.  Stk.,  Red. 

Do.  6p.c.  Deb.,  Rd... 
Alcoy  &  G.  Ld.  Debs... 
Antofagasta,Ltd.,  Stk.  .. 

Do.  Perp.  Deb.  Stk.  . . 
Arauco,  Ld     Ord.  Shs.  .. 

D0.5P.C.  iMl.Bd.Red. 

Do.  6  p.c.  Mt.  Deb.,Rd. 
Argentine    Gt.   W.,   Ld., 

Do.  5p.c.Cum.Pref.Shs, 

Do.  I  Deb.  Stk.    .. 

Do.  2nd  Deb.  Stk 
Argentine  N.E. ,  Ltd.,  6 

p.c.  Ciun.  Pref.  Stk.   . . 

Do.5p.cDebStk.,Red 

Do.  Prior  Lien 

Arica  and  Tacna  Shs.    .. 
Bahia  &  Snn  Fci-sco.,  Ld. 

Do.  Timbo.  Bch.  Shs. 
Bahia,    Blanca,  &  N.W. 

Ln.  Prf.  Cum.  6  p.c.    .. 

Do.4p.c.iDeb.Stk    Red. 

Parranquilla  R.  &P.,  Ld., 

6  p.c.  I  Deb.  Stk.,  Red. 
Bilbao  Riv.  &  Cantabn., 

Ltd.   Ord 

Bolivar,  Ltd.  Shs 

Do.  6  p.c.  Deb.  Stk.  .. 
Brazil  Gt.  Southn.  Ltd., 

7  p.c.  Cum.  Pref. 

Do.  Perm.  Deb.  Stk  . . 
Do.  Ster.  Mt.  Dbs.,Rd. 
Do.  Mt.  Dbs.  1893,  Rd. 

B.  AyresGl.  Southn. Ld., 

Ord.  Stk 

Do.  Pief.  Stk 

Do.  Deb.  Stk 

B.  Ayres  Northern,  Ltd., 

5  p.c.  Mt.  Deb.  Stk. 

Red 

B.  Ayres  &  Pac,  Ld.,  ; 

D.c   I  Pref.  Stk.  (Cum.) 

Do.  I  Deb.  Stk 

Do.  44p.c.  2Deb.  Stk. 
B.  Ayres&Rosario,  Ltd., 

Ord.  Stk 

Do.  7  p.c   Pref.  Shs.  . 

Do.  Sunchales  Ext.    . 

Do.  Deb. Stk.,  Red.  . 
B.  Ayres  &  V.-U.  Tr,-ins. 

Ltd.,  7  p.c, Cum  |Pref 


5 
56 

97 
26 

96 

99 

64- 
44 
89 
102 
103 
90 

8 
27 
88 

u 

5 

41 

89 

934 
? 

46 

724 
50 

145 
131 
115 


110 

145 
102 
95 

75 
17 
14? 
104 

93 


December  30,  1899. 


Zbc  Jnve^tors'  TRevtew. 


951 


Foreign  Railway!  icouiinutit):- 


Lut 
Oiv. 


Nams 


i 

6 

4 


S 

6 

4/ 

5 

3/ 
5 

4 

6 
6 
5i 


4 

7:1/ 

J 


\, 
6 
6 
S 
6 
6/ 

5i 

a 

3     , 

3/l'J 


40/ 

4 
4/ 
6 
6 


II 


-9» 

i/3 

4 
1/ 


6 
6 
7 

5 

3=>/ 

4 
4 

I, 

6 

S 

^/. 
1 1/6 
4 
8/ 

7/ 
7/ 


""35 
19-8 


B.  Ayrci  &  Val.  Trans.  Ld. 

4  p.c.  "A"  Deb.  Sk.  Rd. 

Do.  6  p.c.  "B"   Deb. 

Stk..Re.l 

B.  Ayre!i  Wcsln.  I.d.  Ord. 

Uj.      Dcf.  .Shs 


»^ 


Do.     f)cb.  .Stk 
Campos  &  Caran    D. ,  Rd. 
Cenl.Arg.Dcb.sk   Kd.    .. 

Do.     Deb.  Stk.  Rd 

Cent.  Bahia  L.  Ord.  Stk. 

Do.     Deb.  Sik.,  1934.. 

Do.     Deb.  Stk.,  1937.. 

Do.,  Dbs.,  Red 

Cent.  Uguy.   Ka«t.    Ext. 

L.  Shs 

Do.     Perm.  Stk 

Do.     Nlhn.  Ext.  L.  Sh. 

Do.    Perm.  Deb.  Stk.. 

Do.  of  Montev.    Ltd., 

Ord. Stk 

Do.  Perm.  Deb.  Stk.. 
Conded'Eu,  Ltd.    Ord... 

Do.,  Dbs.,  Rd 

Cordoba  &  Rosar.,  Ltd., 

6  p.c.  Prof.  Shs 

Do.     I    Deb.  Stk 

Do.6p.c.    Deb.  Stk 

Cordoba  Cent.,  Lld.,5p.c. 

Cu.  I  Pret.  Stk 

Do.    5    p.c.    Non-Cum. 

2  Pref    .Stk 

Do.      Deb.  Stk 

Costa  Rica,  Ltd., Shs 

Do.,  ist  Mt.  Dbs.  Rd.. 

Do.  2nd  Dbs.,  Rd 

Do.  Prior  Mt.  Db.,Rd. 
Cucuta  istMt.  Deb.  Rd. 
Dna.  Thrsa.  Chris.,  Ltd., 

7  p.c  .Pref    Shs 

Do.  Dbs.,  Red 

E     Argentine,   Ltd 

E.  of  France,  Ub.,  Rd.  .. 
Egyptn.  Dlia.  Lgt.  Rys., 

Ltd.,  Pref.  Shs 

Do.,Db.,  Red 

Entre  Rios,  L.,  Ord.  Stk. 

Do.  Cu.  5  pc.  Pref.  . . 
Espirito  San.  &  Car.  Ltd. 
Gd.  Russian  Nic,  Rd — 
Gt.  Westn.    Brazil,   Ltd., 

Do.     Perm.  Deb.  Stk.. 

Do.  Extn.  Deb.  Stk.. 
Int.-Oceanic   Mex.,  Ltd., 

7   p.c.  Pref 

Do.     Deb.   Stk 

Do.  7  p.c.  "A"  Deb.  Sk. 

Do.  7  p.c.  "B"Deb.  Sk. 

Do.  Pr.  Ln.  Dbs.,Rd.. 
ItaL3  p.c.  l)d..\&B,Rd 
Ituana  6  p.c.  Debs.,  1918. 

iura  Simplon,3jBds 1 
,a  Ouaira  &  Carac 

Do.  sp.c.Deb.Sk.  Red. 

Lembe.  .Czern.- fassy 

Leopoldina,  Ltd 

Do.     Deb.  Stk 

Lima,  Ltd 

Manila  I^td.  7  p.c.  Cu.  Pf. 

Do.  6  p.c.  Deb.,  Red... 

Do.  Prior  Lien  Mt.,Rd. 

Do.  Series  "B,"  Rd.  .. 

Matnnzas  &  Sab.,  Rd 

Mexican  and  Pref.  6  p  c  . 
Do.  Perp  Deb  St.t. 
Mexican  Slhrn.,  I^d    Ord. 

Do.  4  p.c.  I  Db.StK.Rd. 

Do.  4  p.c.  3         do. 

Mid.  Urgy.,  J,td 

Po.            Deb.  Stk.. 
Minas  &  Rio,  Ltd 

Do.,  6  p.c.  Dbs.,  Rd.... 
Mogyana  5  p.c.  D.  B.,Rd. 

Moscow-Jaros. ,  Rd 

Namur  &  Liege 

Do.  Pref 

Xassjo-Oscars  L.  Mt.  Db. 
Natal  &  Na.  Cruz,  Ld.,  7 

p.c.  Cum  Pref., . 

Do. ,  Debs. ,  Red 
Nitrate  Ltd.,  Ord. 

Do.  7  p.c.   Pr.  C 

Do.     Dcf.    Conv.   Ord. 

Do.,  istMt.  Bds.,Red. 

N.-E.  Urgy.,  Ltd.,  Ord.. 

Do.         7  p.c.  Pref.. 

N.'W.    Argentine  Ld.,  7 

c.  Pref.     

io.  6  p.c.  1  Deb.  Stk. 

Do.  a  Deb.  Stk    

N.W.    Uruguay  6  p.c.    I 

Pref.  Stk 

Do.     5  p.c.  a  Pref  Stk. 

Do     6  p.c.   Deb.   Stk.. 

Nthn.  France,  Red 

N.ofS  Af.  Rep.  (Trnsvl.) 

r.ii.  Bds.  Red 

Nthn  ofSnainPri.Ob.Rd. 
Ottoman  (Sm.     Aid.).... 

Do.  (Kujk  )  Asm.  Dbs. 

Red    

Ottmn.(Ser.tik.)Asg.  Db. 

Red 

Ottmn.  (Seraik.)Non-Asg. 

Deb.,  Red 

Ottmn.  Kuyjk.  Ext.  Red 
Ottmn.  Serkeuy. Ex.  Red, 
Ottmn.  Tireh  Ext.  oio.. 
Ottmn.  Oebs.  1886,    Red. 

Do.        188B,  Red.  i93< 

Do.Rf  1893,  Red.  193; 


60 


too 
1000 


77 

57 

U 
9 

13 
101 

63 
160i 
114 

41 

80 

60 

S7 

6 
111 

31 
108 

72 

138 

6| 

92) 

36 

88 
79 

77 

49 

113 

■ii 

ICO 

84 
105 
101 

^ 

82 
3« 
17i 

14J 
104 
15 
'Ai 

2| 
97 

7 
9? 
88 

9i* 

91 
604 

102 
56J 
751 
39 
7* 

ICO 
IZi 

^* 
51 

34 
104 

89 
102 

26 
140 

24 

91 

70 

12 

55 
9* 
103 
100 
103 

12J 

28 

90i 

41 
89i 

? 

95i 

14 

15 

21 

99i 
81 

16 

781 
I8t 

85 
10 
9J 

107J 
107i 


100  J1071 
102 
102 
90i 
SO 
86 
84 


Foreign  Railw»;t  {coalinutdy.— 


Lait 
^iv. 


3 
3 

4I 
\l 

6 

4 

7 

.:/ 

5 
5 
5 

a 

3 
5 

30/ 
10/ 
5/ 

si 

S 


4 
6 

3 
3 
3 

3i 

6/ 

6 

4 

5 

3/6 
5 
5 
S 
S 


Name 


3i 


3 
6 

6 
5 

8/ 
6 

3/1 


Otimn.  of  Aniis.  Db.,Rd. 

Do.    Seriei  II 

Ottomn.  Smyr.  &Cas.  Ex. 

B.,  Red 

Paraguay  Cntl.,    Ld.,    5 

p.c.  Perm.  Deb.  Stk... 

Paris,    Lyon     &    Alcdit. 

(old  sys.).  Red 

Do.  (new  sys.).  Red. . . 

Pirailis,  .\th.,  &  Felo.     .. 

Do.  4j  p.c.ist  M.  l;.R. 

Do.  5  p.c.  Ml.  lids.  Rd. 

Pto  Alegre  &  N.  Hambg. 

Ld.,7  P-c.  Pref.  Shs... 

Do.  Mt.  Deb.  Stk.  Red. 

Pretoria-Pietbg.  Ld.  Rd. 

Pu.-rto  Cabello  &Vpl.  Lj. 

Do.  ist  Mt.  Dbs.,  Ked. 

Recife  &  S.  Francisco    . . 

R.ClaroS  Paulo,l.d.,Sh 

Do.  Deb.  Stk 

Royal  Sardinian  Ord... 

Do.  Pref..... 

Do.  A.,  Rd 

Do.B.,  Rd 

Ryl.    Trn,s.-Afric.  5    p.c. 
ist  Mt.  ;£too  Bd.,  Red. 

,San  Paulo  Ld 

Do.  New  Ord     £10  sh. 
Do.  5  p.c.  Non. Cm.  Pref. 

Do.  Deb.  Stk      

Do.  5  p.c    Deb   Stk 

S.    Vi  &    CjrJjva       Gl 
Sthn.   Lb,  Shares 

Do      Pr.Ln.iili 

Do      Perp   Deb   Stk.  .. 
Sa    F»''   5  p,c.  and  R.  Db, 

.S.  Austrian    

Do.     Red 

Do.    (Ser.X.)    

South    Italian  Obs.  (Ser. 

A  loG),  Red 

S.  W.  of  Venez.  (Barq.), 

Ld.,7  p.c.  ist  Mt.  Dbs. 

Sthn.   Braz.   R.    Gde.   do 

Sul,  Ld.... 

Do.      6  p.  c.  Deb.  Stk. 

SwedLshCentl  ,  Ld.,4p.c. 

Deb.  Stk 

Do.         Pref.  

Taltal,  Ld 

Do.  5  p.c. I  Ch.  D.  Rd. 

Un.ofHavanalrr.Db.Stk. 

Do.        "A"     do. 

Do.     1890,  Red 

Uruguay  Nthn.,  1x1.  7p.c. 

Pfd.  Stk. 

Do   5  p.c.  Deb.  Stk.   .. 

VillaMariaS  Rufino,Ld., 

6  p.c.  Pref.  Shs. 

Do.     4  p.c.  I  Deb.  Stk. 

Do.    5  p.c.  a  Deb.  Stk. 

West  Flanders 

Do.  5 J  p.c.  Pref... 
Wtrn.  of  France,  Red... 
Wrn.    B.    Ayres  St.   Mt. 

Debs.,   1902 

Wrn.  B.  Ayres,  R.  Cert. 

Do.      Mt.  Eds 

Wstn. of  Havana   JA.  .. 

Do.  Mt.  Dbs.,  Rd 

Wrn  3anta  Ft,  7  p.c.  R. 
Zafra&Haelva,3p.c.Rd. 


100 
8> 


97, 

82i 

19 

18 
18 

U 
e8i 
90 

5 

74 
88 

8^' 
58 
21i 
126 
12 
13 
12i 
12t 

59 
27 
13J 

"? 
130) 

126 

47J 
101 
121 

77 
6J 

13i 

131 

11} 
28 

7 

79 


Banka  (e»m/iinui/i:- 


100 

102 

96 

1 

,  ^« 

100 

lU) 

100 

119 

100 

V/.i 

101 

100 

6 

100 

35 

19 
76 
42 
19 
14J 
18 

104 
102 
119 

lis 

107 
47 
3 


BARKS. 


3/6 
■/?l 
4/ai 
8  As 
6/ 
4/ 
3/6 
7/6 
>8/ 
.0/ 
25/ 
7/6 
5/ 
18/ 
p.c, 
4/3 
3/6 
f.17.50 
6/ 

16/ 

90/ 

3/7! 

7 

3V 

10/ 
■5/ 
1./6 

•4/ 
10/ 
44/ 

5/ 

9/ 

>^l 
3'l 

•4/ 


African  BankingCorp,,Ld 

Agra,  Ltd 

.\nglo-.\rgentinc,  Lld,,jCi} 

Anglo-.\ustrian     

.\nglo. Calif.  Ld.,;^2oSh. 
Anglo- Egyptian,  Ltd.,;£is 
Anglo- Foreign  Bkg.,  Ltd. 
BU.  of  Africa,  Ltd.,  £iH 

Bk.  of  Australasia    

Bk.  of  Brit.  Columbia  .. 
Bk.  of  Brit.  N.  .\merica  .\ 
Bk.  of  Egypt,  Ltd.,  £as\ 
Bk.  of  Mauritius,  Ltd.  .. 

Bk.  of  N.  S   Wales ! 

Bk.ofN.  Zland  Gua.Stk. 
Bk.  of  Roumania,  jC2oSh.s.| 
Tarapaca  &Ldn.,Ltd.,;£io 
Kque  Inttinatle.  de  Paris 
But.   Bk.   of  S.  America, 

Ltd.,  £30  Shares 

Capital  J^Cties.,  L.,  £io.. 

Chart,  of  India,  &c 

Colonial,  jfao  Shares 
Delhi  and  London,  Ltd,  . 
Gel  man  of  London,  Ltd. . 
Hong-Kong  &  Shanghai.] 

Imperl.  of  Persia | 

Imperl.  Olioman,  j^ao  Shs| 
Inlrn.itl.  of  Ldn  ,  Ld.,;Cac 

Ionian,  Ltd  —  ..j 

Lloyds,  Ltd.,  /;soSh».  .. 
Mn.  &  Braziln.  Ltd.,  jCaoi 
Ldn.  &  County,  Ltd., /Do 
Ldn.  1^  Hanseatic,  L.,/to' 
Ixln.  &  I'rovin.,  Ltd.,  Xicj 
Ldn.  &  Riv.  Plate,  L.,j£a5 
Ldn.  &  San  Fcisco,  Ltd. . . 
Ldn.&Sth.  We.st.,  L.,;f  joi 

Do.  New  Xlso ' 


6  I    31 

7 ;  6i 

I30f    12 

11  ♦ 


p 

60 
16J 
61 
23 
10 
40 
ICOj 


1 


26 

10 
38i 
16 
Jl 

"i 
58 
4 

121 
121 
17 

;2i 

18 
1U4 
18 
21 
49 
h 

n 

75 


Laitl 
Oir.  I 


Nams. 


3/ 
21/3 

16/6 

9/7 

2/ 

6/3 
10/ 

J/6 
a/ 
10, 

»7/3l 

3'lfl 
7/ 

"9/ 

la/S 

40/ 

"5/ 
4  p.c. 

18/6 


jLdn.&We»tminft.,L.,.^iOM 

Ldn.  of  Mex.  &S.  Amci., 

Ltd.,  j£to  Shs 

iLond.  City  &  Mid.,  L... 

Ixln.  Joint  Stk.,  L.  £itx 
|Ldn.,Pari»&Amer,,L.  £^ 
iMerchan  Bkg.,  L.,  ^9.. 
i.Melropn,  Ltd.,  /50  !5h»... 
I  National    Ltd.,  ;£5o  bh»... 

I  Natiwial  of  Egypt 

jNatl.of  Mexico.  9ioo  Shs. 
iNationalof  N.  2.,  l-.,£li 
jNaiionalS.  Afric.  Rep... 

Nationa    Provcl.  of  Kng., 

Ltd.,;C75Sh 

I  Do.  do.  /;6o  Shs. 
I  NorthEasi  n.  ,Ltd.  ,/»o  Sb> 
[Parr's,  Ld.,  /Jioo  Shs.  ., 
[Prov.  of  Ireland,  L.,  £tK 
iStand.  ofS. Afric. ,L.,;£ioo 
lUnion  of  Australia,L.,/75 
.Do.  Inf.  Stk.  Dep.  1905.. 

Union  of  Ldn..  L'd..  /too 


Brc««ric<  &c.  CMUlmmt^.  — 


Di*. 


S       6 
.aj    in 

"  5i» 

■0     24 

*iii' 

10     cli  , 

10 ;  ni 

J70    20 

''  ,i« 

10  I  12 


16 
87 
W 
56 
32 
100 


<»!  m 


BRBWERIBS    AND  DISTILLERIES. 


4i 

4 

7 

7 

6 

w 


4 
6/ 
6 
4i 

si 

4i 
5/ 

i3i 

4 

U 
10/ 

6 

u 

»/3 
3/ 
8 
6 

4 

It 

u 

4 


38/5J 
4 

3/6 
4 
5/ 
6 

4i 
4 


4 

si 

4 
3J 

*'. 

'S, 

4 

t"/ 
6 

15/ 
6 

l\ 

4 
4 
6 

J» 

4i 

4 

S 

31 

u 

4 

Sd. 

4 
4 
4 


Albion  Per.  i  Ml.  Db.  .Sk.  100  ,1(6 
Do.  Perp.  Mt.  "A"  D.  S.'ioo  I  62 
.\llsopp.   Ltd |ioojI281 

Do.    Defd.  Ordy '  ico  I  95* 

Do.    Cum.  Pref ;ico  .1«8 

Do.     Deb.  Stk.,   Red.,  loo   116 

Do.  Deb.  Stk.,  Red. .'100  i  W 
Alton  &  Co.,  L.,  Db.,  Kd  Ko  I  ICJ 

Do.  Mt.  Bds.,  1896  ..  »o  '1(X> 
.Arnold, S.W.,L.,i  M.D.S.  100  '.  98 

JArnold,  Perrett,  Ltd '   10       6 

I     Do.     Cum.    Pref. '  10  I  10 

I  Do.  I  .Mt.  Db.  Stk.,Rd  100  104 
Arrol.A  ,&Sons,L.,C.P.S. '   10       9J 

Do.  I  Mt.  Db.  Stk.,Rdiioo  103 

Atkinson's jo       8| 

Backus,  1  Ml.  Db.,  Red.   100     72) 

Do.  7  p.c.Inc.Deb.Slk.  100  52j 
Ballard  &  Co. Ld. I  M.D.S.  100  B5« 
Barclay,  Perk.,  L.,Cu.Pf.    lo     10 

Do.  Ml.  Db.  Stk., Red.  100  ;iCa 
Barnsley,  Ltd (  10  I  14| 

Do      Cum.   Pref. '  10  '  li! 

Do.  4  p.c.  ist.  M.  D.  S.jlco  101 
Bairett's,     Ltd 

Do.     5  p.c.  Pief. 

Baitholomay,   Ltd 

Do.     Cum.   Pref. 

Do.     Deb 

Bartram,  Ld.,  i  Ml.Db.S.  ... 
Bass&Co.,Ld.,C.Pf.Slk,  100   1J4J 

Do.  Mt.  Db.  Sik.,  Kd,  100  122 

Do.  B.  .M>.  Db.  Stk.  R. 
Beeston,  Ltd 

Do.    Cum.  Pf 

Do.    Mt.  Db.  Stk 

Bell&Co.  Lid 

Do.  5  p.c.  Cum.  Pref... 
Do.  Perp.  I  Mt.  Db.Sk. 
Bell,  J. ,L., I  Mt.D.Slk.,R 
Benskin's,  L.,  Cum.Pref 

Do.  I  Mt.Db.Sik   Red. 
Bentley's  Votk.s.,  Ltd.    .. 

Do.     Cum.  Pref. 

Do.    Mt    Debs.,  Red.. 

Do.    If.  Deb.  Stk 

Bieckert's,  Ltd 

Do.     Debs.,  Red 

Birmhani.,  Lld.,6p  c.CP. 

Do      Mt.    Debs.,  Red. 
Boardman  s,  Ld.,  Cm.  Pf. 

Do.,Petp.  1  Ml.Db.Sk. 

Brain  &  Co.,  Ltd 

Brakspear,  L.,  i  D.  Sik 
Brampton,  Ld 

Do.    Cum.  Pf. 

Brandon's.  Ld.  5  p.c.  C.P. 

Do.    I  Db.  Stk 

Brickw'd&Co.4pc.M.D.S. 
Bristol  (Georges)  Ltd.    .. 

Do.  Cum.  Pref.    

Bristol  United,  Ltd 

Do.     Cum.  Pref. 


It 

li 
4i 

S 

'19 
4t 
S 

u 

.1/ 

:l 

4 

4 

I 

6 

4 
« 

'.A 

4 

5 

4 

»/ 

6 
S 

4 

j' 
4i 

6? 
6 

4 
4 
4 
4 


Buckley's,  L.,  C    Pre-prf. 

Do.  I  Mt.  Db.  Stk.  Rd , 

Bullaid  &  S..  Ltd.,  D.Sk.iico  100 
Do.  4pc."B"  M.D.S.  100     95 
BushelL^'atk..  L.,  C.  Pf    10  1  "I 
Do.  I  Ml.  Db.  Sk.  Rd   100  IWJ 
Bailer,W.,Ld.,C.M.  Piei!  lo  !  13* 
Do.        ist  DeK  Slk.iioo  |107 
Do.        Deb.  Stk.    .    ico  jlM 
Camden,  Ltd..  Cum.  Pref     10 ',11 
Do.    I  Ml.  Db.  Sk.  Rd.lioo  .ICg 
Cameron,  Ltd.,  Cm.  Prf.l  10  l.ljl 
Do.    Mort    Deb.  Sik.  jioo  ION 
Do.   Perp  Ml.  Db.  Sk.,ioo     97 
Cam'lell,j5ione,L.,C.Pf,     5   .J 
Do.4}pc.  1  Mt.Db..'ik.|ioo  101 
Campbell,  Praed,  L.,  Per.  .„ 

I  Mori.  Deb.  Stk 100   IJO. 

iCanncn.  L.,  5  r.c.  C.  Pf.     7    3 

Do.  Mt.  Db,  Stk 100  IS? 

Do.  "B"Deb.  Slk...;ico  IW 
'Cardwell,  Ld.,  i  Mt.D.S.  100  100 
Casllemaine,L.,t  Ml.DK  ICO  B* 
iCharrington,  U,  M.  D.S  100  flM 
iChcltnbm.  Orig.^  Ltd.    . .      s 

I     Do.    Cum.   Pref. 5 

Eo.     I>ebs.  R»d 100 

Chester  IJon  Ltd.,4lD.S.  too 

jChicago,  Ltd 

I  Do         Dchs.    -.. 

City  of  Chicago,  Ltd.... 
•    Do.     S  p.c.  Cum.  Pref.  I  le  .    - 

City  cf  London.  Ltd 100  IWt 

CitTo(Loadon,Ld..Cm.Pi  ico  ■127 
Do.  Ut  DcKSik.,Rd.  ic«  lOPl 


.a 


1(U 


Namc 


1 


Colcbeaici,  LuL 
Do.  Fref... 
po.       Deb.  Stk., 


»l 


kcO-'MO 


it 


7/6 

J/6 

4 
4 


4/ 
6 

I 

6 

I 

4 
</ 

it 

u 

v 

u 

i 

4 


Do  "A"  Deb.  Sik.  .  100  I 
Comin'cii;!  I..,  D.Sk..  Rd  100  1 
Cornbtook  ,1  '       '  ' 

Do.    ,1  I 
Coura^t,  L,  ■ 

Do.    Irr.  ;., 

Da  Irt.'l 
Dailuaice  1 

Do.    5  p.c.  Cl;rii     t'lel,  .      io 

Danici  «  Suns,  Ltd 10 

Do.    Cum.  Ire/. 10 

Do.     I  Mt.Perp.Ub.Sk.  ICO 
Do."B"  Deb.  Sik.     ..  100  I 
Do.  4p.c.pip.  "C'D.S.  '00  { 

Danford,  Ltd ;  I 

Do.    Cum.  Pref. 5  1 

Do.  I  .Ml.  Db.  Sk.  Rd  loo  1 
Davcnpuri,  Ld.,i  D.  Sik.  i'oo  I 

Denver  United,  Ltd so  ; 

Do.        Cum.  Pref.....    to  I 

Do.        Debt.    100  ' 

Deui.har,J.,U.,Deb3tk:ioo  ■ 

Di'lilJrrt.   I.ul ic  , 

I  MlD-S.  '">  I 

Dull., I.  -  bl.-i..«.Luin    ....    so 

Do.      Cum    Pref «o  1 

Do.    4  p.c.  I  Mt.  Deb.!>o>  I 

Eadie,Ltd.,  Cum.  Pief..|  >o 
Do.    Irr.  I  Ml.  DUSk.iioo  | 

Ediobch.  Uld  ,  Lid.   .    .      >^ 
Do.  t.un 

Do.     I  Ml.  I 
Eldiidge,Pope,L.li 
Emeiald  &  I'hornix,  L^li.^  i^ 
Do.  Cum.  Pref...    >• 

Empiess  Cum.  Pip* {  10 

Do.      III.  Ml.  Db.  Sik.  ■«> 
Evershed (.S'd.)  I  M.D.S.j'eo 

Farnham,  Liu |  10 

Dr.       Cum.   Pref. 10 

Fenwick,L.,  1  D.Sk.,Rd.ii<» 
Flower  &  Sons^  Irr-  D-  Sk.l'oo 
Fordbam,  ist  St(,rt-  Deb.doo 
Friary,L,i  Db.  Slk.,Kd.  '100 
Do.  i".V'Db.Sk.,Rd  ,i«i 

Garlsides   ,    10 

Do.    5  p.c.  Cum.  Ptef  I  >o 
Do.    1  ill.  Di,  .^It.  kd   t.<. 

Green,  J.  W, 
Groves,  L.,   r 

Groves&Wh:;         L        ... 
Do.     Perp.  1st  M.  D  &.  |>cu 

Guini>css,  Ltd :....|too 

Do.     Cum.  Prf.  Sik      100 
Do.     Deb.  Sik.,  ' 
HaliaWoodhouse,!  ' 
Hall's  (Mord  L.,  C^..  j. :.     . 
•Oo.    I  Mt.  Deb.  Stk...|ioo 
Hancock,  L.,Cir.,Pf  Old.!  Jo 
D>     Dcf.  Ord    ^.         1° 
Do.  Cuir. 

Do.    t  Deb.  Sil 
Hansoo's,Ld..i  Mt.  I 
Heavitrce,  1  Mt.  I> 
Hardy's   Kimbcrte> 
Hoaie,Lld.  Cum.  iivi... 
Do.   "  .A "Cum.  Pref..    10 
Do.    Ml.Deb.Sik.,Kd.  100 
Do.      do}        do.      Kd.l'oo 

Hodgson's.  Ltd 

Do     I  Mt.  Db.,  Red.. 
HolUnd  &  Co.  Ml.  Dcbl^  too 
Hopcraft,  L.,  i  M.  D.  S.  '<» 

Hoggins,  Ltd.,  Ord 

Do.    Cum.  Pf»f. 

Do.    I  Mt.Db.  Sik.Kd.  ><» 

Hull  Ltd I  10 

Do.       Cur-    "    ' 
Ind,  Coope  ,'. 
Do.        Dc 
Do.  "B' Mt. !'['.  ;m.i<u   — ' 
iDdirnapoUs,  Lid.  ... 
Do.  8p.c.  Cm.  Prf.   ..    » 

Do.    6pbcDcb«. no 

Jones,  Frank,  Ltd 

Do.  Com.  Pref.  .... 

Do.  isi  Most.  Dvb*.  ..  too 

Kenwanl  &  Coon.,  Lid.       5 

Lacon,  L.,  D.  Stk.,  Red.  100 

Do.    Irrd.  "B"  O.  Sk.  loo 

Lambert  ft  Noini,is<Mi. 

Db.Stk too 

Lascelles,  Lid s 

Be.  Cum.  Pief.  J 

Leney,  Lid.,  CtUB.  Ptct 
Do.  1  Mi.bbw  Sik.  Rd. 


108 
1C2 
103' 

f 

)cr 

£0 

177 

■'.7 
3 

,1«^ 
'  12 

12 

■/ 
0 
1 
1 
-.2 

ni 
uo 

1C3 
1] 

1121 

r* 

108 

;  10 

9? 

:  » 

15 

.n 
./ 


Lion,  Ltd.,  £>5  ahaica. 
*"      "       £yf>  sfcaree . 


H 


Do.  New 

Do.  Perp.  r 

Do.  B.Mi 
Lkwdft  V     1 
LocU  '  " 
Lovir 

LtK«..>,  . 
M»llcbfi;f.    1  t,:. 

Do.  Cum.  Pref. 

Do.     5)  p.f.  Deb.  Sik 
Uai^ti 

Dc. 

Do.  "A 
M«uey*«Bnr:iifv,  Lit:., .    to 

Do.  Caai.  Prrt .   '  i« 

McCnckenO-.  I M .  D.  i«o»' loo 
McEwas.Ud.,C»  fnCl  •<> 
MeUeribftNesJe  1 1I.D.S.  m* 
Meoa,  Ltd.,  Ova.  P>«r..l  ra 

Do.  Mt.  fob  Stk.  Red. 'MO 
MiOkII  ft    A..    Ud.,  >' 
I    Ml.  Deb  SU.  Rod....  too 


ire^ 
,1(1 

ll 

va 
«i 

a 

KB 

101 
It 


o.  \-um.  IT 
c.     sJc.f.  1 

MP!-,  J..  1 

c.  I  Ml    : 


tooiUTj 


1$| 
Sit 

If* 
KB 

100 
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^be  Jnveetote'  IReview, 


December  30,  1899. 


Breweries,  &c.  {continued)  :- 


Breweries,  &c.  {continued)'. — 


Conunercial,  &c.  (.continued)  :— 


Dir. 


Name. 


Last 
Div. 


Name. 


i 
«/ 
10/ 

6 

4i 
8/ 
6 
5 
4 
5/ 
H 
6 
4 
4/ 
'/4S 


MilcEiidL):st.  Uo.  Sk.  Kd.  loo 
MHwaukee  &  Chic.  Ltd.'  lo 
Do.  8  p.c.  Cam.  Pref.  lo 
.Mitchell,  Toms,  L.,  Db.  50 
Morgan,  Ltd.,  Cum.  Pref.    10 

>Jalder(iColl.,  Ltd '  10 

r>0.  Cum.  Pref 10 

Do  Deb  Red 103 

Newcastle,  Ltd 10 

1)0.    Cum.  Pref I  10 

Do.     I  Mt.  Deb.,  1911  100 
L>o.  "A"Deb.Stk.Red.  100 

."Cew  Kiigland  Ltd 10 

Do.    Cum.  Prr.f. \  10 

Do.     Debs.  Red 100 

New  London,  .*.,  1  D..Sk.  100 
New  Westminster,  Ltd..      4 

Do.         Pref I     4 

.Vew  York,  Ltd !  10 

Do      8  p.c.  Cum.  Pref. I  10 

Do      I  Mt.  Deb.  Red.  100 

.Voakes,Ld.,  Cum.Pref.|  ,0 

Do.  1  Mt.  Db.  Stk.,Rd.  ,00 

NorfoIk,L.,"A"D.Sk.Rd.  100 

Northampton,  Ld 1   10 

Do.     Cum.    Pref '  10 

Do.     Cum.    Pref 10 

Do.  I  Mt.  Per.  Db.Sk.ljoo 
.Vlh.E.ast..L.,i  D.Sk.Rd.|ioo 
:i.  Worcesters.,L.  Db.Sk.|ioo 
Nottingham,  L.,  Cm.  Prf.:  i 
Do.  I  Mt.Deb.Stk.,Red  !ibo 

Do.  "B"  do.  Red |ico 

Ohlsson  Cape.  Ld 5 

Do.        Cum.  Pref.  5 

Do.  snd  Cum.  Pref.'  5 
Do.  Deb.  Stk.,  Red.  100 
01dfiel!l,L.,iMt.Db.Stk.  ,00 
Openshaw  Ld.  Mt.Db.Sk.  100 
Page&Overt.,L.,Cm.Prf.  100 
Do.  I  Mt.  Dbs.,  Red. 
PaiTcer's  Burslem,  Ltd.  . . 

Do.  Cum.  Ptef. 

Do.  I  Mt.  Dt-.Stk.,Red. 
Persse,  Ld.,  i  Mt.  Db.Rd.  100 
Phillips',  I  Mt  Db.  Sk...  loD 
Phipps,  L.,  Irr.  I  Db.  Stk.lioo 
Plymouth,  I>,Min.Cu.Pf.!  10 
Do.  Mt.  Deb.  Stk.,  Red.;  100 
Pryor,  Reid,  L.,i  D.S.  H-'ioo 
Reftelh  Be'xley,  sj  C.P-'  5 
Do.  4i  I  Mt.  Deb.  Stk.Jioo 
RhonddaVal.,L.,Cu.  Pf  I  10 
Do.  I  Mt.  Deb.  Stk.,  Rd  1 100 
Robinson,  Ld., Cum.  Pref.i  10 
Do.  I  Mt.  Perp.  Db  Stk. 
Rochdale,  Ltd.  i  M.D.S. 
Royal,  Brentford,  Ltd.  . . 
Do.  Cum.  Pref.  .. 
Do.  I  Mt.  Dbs.  Red!  100 
Russell's, GravesendjtMt.  100 

St.  Louis,  Ltd 

Do.         Cum.  Pref. 

St.  Pauli.Ltd 

Do.  Cum.  Pref. 
Sa!t(T.),L.,iDb.  Sk,  Rd.  100 
Do.  "B"Db.Stk.Red|ioo 
San  Francisco,  Sp.c.C.P.  10 
Savill  Brs.,  L.,  D.  Sk.  Rd.lioo 
Scatboro.,  Ltd.,  i  Db.  Stk.lioo 

Do      "A"  Db.  Sk 

SeagerEvansLd.Cm.  Pf. 

Do.        Deb.  Stk 

Shaw  (Hy.),  Ltd.,  i  Mt. 
Sbowell's,  Ltd... 
Do.  Cum.  Pref. 
Do.  Gua.  Shs. 
Do.  Mt.  Db.  Stk.,  Red. 
Shrewsbury  &  Co.,  C.  P, 


Do.  Irred.  i  Mj.  Deb. 
Simotids,  L.,  iD.  Sk.,Rd. 
Simson&McP.,L.,Cu.Pf. 

Do.  I  Mt  Deb.  Stk.  .. 
Smith,  Garrett  L.,;£2oShs 

Do.  Cum.  Pref.     

Do.  3 J  p.c.  Mt.Db.Stk, 
Smith's,  Tadcster,  L.,CPt 

Do.  Deb.  Stk.,  Red. 

Do.   Deb.  Stk.  Red. 
S.  African,  Ld 

Do.        Cm.  Pf.   .... 
S'thdown  &  E.  Grinstead 

Do.     do.     Cum.  Pf.    . . 

bo.  do.  "A"Db.  Sk, 
SpreSkley  Bros.  Db.  Stk. 
StanStield  i  M.  D.  Stki  .. 
Star,  L., ill.  Db.  Stk., Rd, 
Steward  &  P.,  L.,i  D.  Sk, 
Stretton    Derby,  Ltd 

Do.        Cum.  Pref.   

Do.  Irr.iMt.Db  Stk. 
Strong, Romsey.L.,  i  D.  S 

Do.  "'B"Db.  Stk... 
Style  &  Winch,  1  M.D.S. 
^Tldc.aster  To'er,L.,D.Sk. 
"I^mplin,  Ltd 

Do.       Cum.  Pref.    

Do.  '  'A"  Db.  Stk.  .. 
Thome,  Ltd,,  Cum.  Pref. 

Do.  Deb.  Stk..  Red... 
Threlfall,  Lid 

Do.        Cum   Pref. 

Do.  I  Ml.Dbs.,Red. 
Ti)ll««nache,I«,D.  SI  Rd 
Thsnan,  Hanb.  ist  Pf 

E«.     Deb.    S(k-,   Red. 

Do."B'\Mt.Db.Slt.,Rd. 
United  •States   Otd 

Do.     Cum    Pref. 

Do.  i.Mt    Dob 

Wak^r&HL .  Ld„  Cm„Prf 

T>\«Ah.Del),Srk,,Red 
Walker, PeterXfl.Ctn.Prf, 

Do.  I  Mt.  Dbs. Red.  .. 
WalIingford,L.,D.9k.Rd. 
Watney.Combe.L.,  Pf.Or. 


1U3 

3' 

56J 

131 

36 

15} 

HI 

2U 

14j 

104J 

101 

'i 

63 

93t 

101; 

9i 

51 

78 
HI 

104 

1G5 
19i 
14J 
13J 

125 

95 

88J 

1 

lllj 

1034 

n 

5 
112 

101 
97 
121 

113 
21i 

m 

107 

92i 
100 
109» 

lOJ 
105i 
103 
51 
104 

11 
105 

10 
108 
lOOJ 

20i 

14 
104J 
102 
IJ 
6 
94 

12 
108 
101 

116 

93 

89 

4J 

93 

101 

31 

171 

71 

112 

9 

S9J 
107 
93 
94i 
25 
23 
102 

m 

HI 
106 
IS 

18* 

llj 
102 

971 

971 

99 
103 

li| 

13i 
102 
109 
107 
101 
1091 

21 

15i 
106 

13i 

99 

42 

154 
113 
100 

101 
lOSJ 

90 
5 
8 

97i 

10 
105 

123 
1C6 
105 

95J 


i 

u 

5 

4i 

6/ 

6 

5 


4i 

U 
8/ 
6 
4I 

ti 

si 

4i 

3i 
si 

4l 

8/ 

li 


Last 
Div. 


\Vatiiey, Combe, L.,  Df.Or 
I     Do.     Cum.  Prel 

Do      3i  p.c  Deb.  Sk. .. 
Watriey,  D.,Ld.  ,  Cm.Prf. 

Do      I  Mt.  Db.  Stk.  .. 

Webite    &  Sons,  Ltd.    .. 

Do.         Cum,  Pref.  .. 

Wenlock  Ltd     Pref 

Do    I  Mt.  Db.  3k.,  Rd.  100 
We.,i  Cheshire,  L.,  Cu.  PC  I   10 

Do.  Irred.  i  Mt.  Db.Sk,  100 
Wethered    (T,)     &.    Sons, 

I  Mt.   Deo.  Stk 

Wtieeler's    Wycombe,    ist 

Mt.  Deb.  Stk 

Whit!j-ead,L.,Cu.  Pf.  Sh. 

Do.       .Ob.  Stk.,  Red. 

Do.    "B'Db.Stk.,Rd. 
Wolverhmpton  &  D.  Ld, ,  j  10 

Do.     Cuin.  Pref. I   10 

I    Mt.  Dbs.,  Red 'too 

Do.    Irre."A"M.D.S. 
Worthington,Ld., Cm.Prf. 

Do.      Cum.  "  B"  Pref. 

Do.    Mt.  Db.  Sk.,  Rd. 

Do.     Irr.  "B"Db.Stk. 
Yardley,  r-&  J-,Ld.    .. 

Do.        Cm   Pf 

Do         I  Mt.  Db.  Stk. 
Yates'sCastle,  Ltd 

Do.    Cum.  Pref. 

Young&  Co.,  Mt.Db.Stk.'ioo 
Younger  W.,L.  Cu.Pf.Sh.  100 

Do.     Deb.  Stk 100 


1074 
l-'Bj 
100 

103    I 

154 : 

131 : 

103  . 
10  ' 
101 

103   ! 

102  I 
1134  I 
108    1 

93    ! 

19J  ' 

13ji 
106  i 
101 

14} 

13 
113 

98    I 
4    ! 

97    ' 

11 

9 

99 

125J 


8  404d  Baku  Petrol.,  Ltd.  . 


CANALS  AND   DOCKS. 


4 

=4 

3 

3 

4°/ 
6/ 
44 


44 
44 
44 
4 

34 

6 


S 

4 

xi 

5 

5 

63-245 
5 
S 

5 

5 

4=4 


Birmingham  Canal 

E.  &  W.  India  Dock 

Do.  4  p.c.  Prf.  Stk 

Do.  P.L.  Deb.  Stk 

Do.  Cons.  Deb.  Stk.  .. 
G.  Junction    Ord.  Shs. .. 

Do.        do.   Pref. 

King's  Lynn  Per.  Dh.  Stk. 
Leeds  &  L'pool  Canal .. . . 
Lndn  &  St.  ICath.  Dks.  . . 

Do.     Pref. 

Do.     Pref.,  1878 

Do.     Pref.  ,  1882 

Do.    Deb.  Stk     

MchesterShipC  5  p.c.  Pf. 

Do.  ist  Perp.  Mt.  Deb. 
Milford  Dks.Db.St,i."A" 
.Millwall  Dk 

Do.  Perp.  Pref 

Do.  Pref.    

Do.  New  Per.  Prf.,  1887 

Do.  Per.  Deb  Stk 

Newhaven  Har 

N.  Metropolitan 

Sharpness  Nw.  Pf."A"Sk. 
Sheffield  &  S.  Yorks  Nav. 

4i  p.c.  Pref  Stk 

Suez  Canal 

Surrey  Comcl.  Dck.,Ord. 

Do.Min.  4p.c.Pref.'*A'' 

Do.  Pref."  B" 

Do     do.  "C" 

Do     do.  "D" 

Do    Deb.  Stk 


1334 

m  I 

70 

98 
80    I 

117 

554! 

46    i 
1314 
1264 
122- 
J24 

106 
20^ 
23) 

1184 
87* 
70j 

142t 
13' 
60 

129* 

106 

137 

1574 

142J 

1454 

143 

1404 

147« 


COMMERCIAL,  INDUSTRIAL,  &e. 


21/7 

.\boukir,Ld.,5p.c.  i  M.D.' 

100 

101 

CI 

.\e«ated  Bread,  Ltd     

1 

u 

6 

\lhambra(nkpl.).L.,C.P. 

1 

4 

44 

Do.  ist  .Mt.  Db.  Sk.  .. 

100 

yi4 

4/ 

.\Iuminium,  L,,'*A"Shs. 

I 

6 

Do.  I  Mt.Db.Stk., Red 

too 

9? 

5 

Amelia  Nitr.,  L.,i  M,Db. 

too 

V4 

7, 

Vnglo-Chil.Nitr.,L.,C.Pf. 

10 

B 

6 

Do.  Rly.  Mt 

100 

109 

Jl 

Do.  Cons.Mt.Bds.,Red. 

too 

85 

Anglo  -  Russian     Cotton, 

Ld.,iChargeDebs.,Red. 

100 

bii 

■iT'od. 

Anglo-Sicilian  Slphr  C.  P. 

is/ 

n 

7tSd. 

Do.     Do,         Do. 

I 

^ 

7S<i. 
6^ 

.'Vplin&Barrett6p.c.C.P. 

I 

1 

.\pollinaris.  Ltd 

10 

8J 

■il 

Do.     5  p.c.  Cum.   Pref. 

10 

81 

4 

Do.     Irred.  Deb.  Stock 

TOO 

98 

Argentine  Meat  Pres.,  L., 

2 

5 

ArgentineRefinry.Db.Rd. 

100 

994 

3/6 

.Armstrong,  Whitw.,  Ltd. 

1 

4 

4 

Do.            Cum.  Pref. 

s 

b 

74d. 

Aron    Electricity     Meter, 

6  p  c.  Cum.  Pf 

I 
100 

Vt 

4 

.\rtilleryM'ns'ns,i  M.D.S. 

100 

5 

.\rtisans',Labr.Dwllgs.,L. 

roo 

lii4+ 

4  ■ 

Do.  Non-Cm.  Prf.,  i87g 

100 

1294 

4  ■ 

Do.            do.             1884 

lOO 

1294 

Asbestos  &  -\sbestic,  Ltd. 

10 

2 

si 

.Ashley-grdns,,  L.,  C.  Prf. 

«; 

,,^.i 

4i 

5/ 

Do.      I  Mt.  Deb.  Stk. 

100 

112 

Assam  Rly.  &  Trdng.,  L., 

8  p.c.  Cum..  Pref.  "A' 

xo 

H 

— . 

Do.  Deferrd.  "  B  "  Shs. 

1 

14 

— 

Do  .Defrd.  (iss.f.pd)  .. 

1 

1 

8/ 

Do.  Cum.  Pre-Prf.  "A" 

10 

154 

«v 

ID 

100 

124 

5 

Do.  Debs.,  Rod 

103 

Do.  Red.    Mort.    Debs. 

100 

IIU 

6 

Aust'lianP.\strl,L.,Cu.Pf. 

10 

8 

7, 

Aux  ClassesLalj()r,I^.C.P. 

=; 

14 

44 

AvelingS  P.,L.,Mt.Db. 

100 

LUl 

6 

Avondale  Hotel,  Cm   Pf. 

^ 

24 

4 

Do.     ist  Mt.  Dbs 

100 

90 

6d. 

Aylesbury  Da'ary,  Ltc.  . . 

T 

14 

4 

Do.     4  p.c.  M:t.  Dbs. 

ICO 

1.014 

20/ 

Babcock  &  Wilcox-,Ltd. 

10 

43 

6 

Dc,     6  p.c.  Cm.  Prf. 

10 

1/ 

6d. 

Baker  (Albert1&  Co 

I 

1 

4/ 

H»k«    Chs.)  L.,Cm.  Pf. 

■i 

84 

4/ 

Do.        "B,"Cm    Pref. 

5 

n 

s4 

8jd. 
44 

2/6 

5 

2/ 
75d- 

»/ 

5 
9id. 

■i 

5/ 

4 
6 
14/ 

}^ 

li 
2/9 
5 

6/6 

'il' 
8|d. 
i/o 

It 

6/4J 
5/ 

s4 


5 
S/ 
5/ 
4 
5 

1/2? 
7Jd. 

9d. 

S 


5/ 
6 

1/ 

2/2;d, 

54 

7/5 
7/6 

5/24 

4 

It 
4/ 
5 

5/ 

l/oj 

7 

7 
7/6 

2/ 

6 

SJd 

5 

2/6 

6 

6 

1/ 

16 

4 

5 

ti 

5/ 

4* 

1/6 

5 

6 

5 

4/6 
9ld 

25/ 
S 

4 

7;d- 
6 
6 
5 

4 

5i 

4 

3/6 

34 

4/9} 
6/ 

si 

34 


6 

1/9 

5 
60 

6/ 

44 
9{d. 


Do.     54  Cum.  Pref. 

Barker  (John),  Ltd 

Do.  Cum.  Pief.    .... 
Do.  Ir.  iMl.  D.  Stk. 

Barnagore  Jute,  Ltd 

Do      Cum.  Pref.  .... 

IJarnum  &  Bailey    

Belgravia  Dajrj'    Ltd.    ., 

Bell(R,  &  Co.    Ltd 

Do.  I  Mt.  Dbs 

Bell's  Asbestos,  Ltd 

Do.   Mt.  Db.  Bds.,Rd. 

Bengal  Mills,  Ltd 

Do.  5  p.c.  Cum.  Prf 
Benson(J.W.)L.,Cm.  Pf 

Do.  Perp.  Mt.  Db.  Stk. 
Bcrgvik  L.,  6  p.c.  Cm.  Pf. 

Do.    Dfd 

Do.    I  Dbs.,  Red.  .. 
Birm'ham  Vinegar,  Ltd. 
Do.     Cum.  Pref.  .... 

Do.  iMt.  Dl).  Stk.,Rd. 
Birt,Potter&H.,L.,C.P. 
Boake(A.)L.,5p.c  Cu.Pf. 
Bodega,  Ltd, 

Do.  Nos. 40,001  to6o,ooo 

Do.  Mt.  Deb.  Stk.,Rd. 

Bovril,  Ltd    

Do.        Def.  

Do.        Cum.  Pref. 

Do.         Deb.  Stk. 

Bradbury,  Gret.,  Ld.,.Cio 

Do.  c  p.c.  Cum.  Pref. 
Bradford  Coal  Merchts.  Pf. 
Bradford  Dyers  Associatn, 

Do.    Cum.  Pref 

Do.  ist  Mt.  Deb.  Stk, 
Brandram  Brs  L.,C.P. 
Brewers' Sugar,  L.5p.c.CP 
Brighton  Grd.  Hotel,  Ld, 

Do  Mt.Db.Stk., Red, 
Bristol  Hotel  &  Palm.Co., 

Ltd.  ist  Mt.  Red.  Deb, 
Britannia  Works,  Ld.     . . 

Do.  6  p.c.  Cum.  Pref. 
Brlt.&Bengn'.s.'l.T.A.,  L. 

Do.      Cum.  Prf.  

Brit.Deli&Lgkat.Tob.L. 

Do.     Cum.  Prf.    

British  Insulated  Wire    .. 

Do.    6  p.c.  Cum.  Pref. 

Brit.  Mutoscope  &  Biogr. 

Brttish  Tea  Table,  Ltd... 

Do.      Cum.  Pref. 

Brooke,  Bond  &  Co.,  Ltd. 
Brooks  &  Doxey,  Ltd.  .. 

Do.    Cum.  Pref. 

Do.     Deb.  Stk 

BrownBrs.,  L.,Cum.  Pref 
Brown, T.,&Sns.,  L.,C.P, 

Do.  ist.  Mt.  Db.  St... 
Browne  &  Eagle,  Ltd.   .. 

Do.     Cum.  Pref.  

Do.  Mrt.  Db.  Sk.,Red, 
Brunner,  Mond,  &  Co.,  Lt. 

Do.     £10  shares 

Do.    Cum.    Pref. 

Do.    ijio  shares 

Bryant  &  May,  Ltd 

Bucknall,  H.,&Sons,  Lt. 

Do.     Cum  Pref. 

liull(Hy.)&Co.,L.,  Ord. 

Do.  Do.  Cm.  Pf. 
Burke, E.  &  J.,  Ltd 

Do.     Cum.    Pref. 

Do  Irred.  Deb.  Stk... 
Burlington  Htls.  Cc,  Ltd 

Do.     Cum.    Pref.      

Do.  Peip.  Deb.  Stk.  .. 
Bush  &  Co.,  Ld.,  C,P.   ., 

Do.  I  Deb.  Stk.,  Red. 
Callard,Stwt.&Watt,LCP 
Callender's  Cable  L.,  Shs, 

Do.  I  Deb.  Stk.,  Red. 
Campbell,  R.,  &  Sons,  Lt, 
Canning  jarrah  Deb.s.  . . 
CantareiraWater,Bd.,  Rd 

Do.     (2nd  issue) 

Carlton  Hotel  54  Cm.  Pf, 
Cassell  &  Co.,  Ltd.,  ^^lo 
Castner  Kellner  Alkali  .. 
CatalinasWareh,&  M.Co. 
Causton,SirJ..&S.,L.C.P. 
Cent.  Prod,  Mkt.  of  B.A. 

tst  Mt    Str.  Debs 

Chadburn's  Teleg.,  Ld. . . 

Do.  Cum.  Pref.  ... 
Champagne  FreresCm.Pf. 
Chaplin(W.H.)&Co,,C.P. 
Chappell&Co.,L., M.D.S. 
Chic.&NWGran.8'',,,C.P. 
City&W.End  Props.C.P, 

Do.  Mt.  Deb.  Stk 

City  Offices,  Ltd 

bo.      Mt.  Deb.  Stk.., 

Do.  Unsec.  Db.  Stk.  .. 
Cy.  London  Rl.  Prp.,  Ld. 

Do.    jCi-2i  shs 

bo.     beb   Stk.   Red... 

bo.     Deb   Stk.   Red... 

Do.       Do 

Cy.    of  Santos  Imprvts., 

Ltd.,  7  p.c    Pref. 

Do.  Cum.  Pref.... 

Clay, Bock,  &  Co.,  Ltd... 

Do.     Cum.   Pref, 

bo      Mort    beb 

Coast  bevelopment 

bo.         Cm.  Pf.     ..., 
Coats,  J.   &  P.,  Ltd 

bo.  Cum.  Pref.  .... 
Coats,  J.&P., Ltd., b.S  R 
Coburg  Hotel,  Ltd 

Do.  beh.  Stk.  Red 
Col.  Con. &  bis.,L.,C.P, 
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Commercial,  &c.  (continued)'. — 


Last 
Div. 


Name. 


41 

li 
4 

5 
4 

-.16 
5 

8d. 
5 

4 

i/3!d. 

o| 

=3/ 

2/.! 
5 
5 
4i 

44 
»/ 

s 


3 


4/ 
44 

4 

u. 

7id. 

6 
3rVi- 

6/ 

5 

4 

6 
3/6 

S 

6 
44 

3/ 
6/ 
6d. 

9jd 

6d. 

7 

5 

8/ 
1/95 

"/9i 

4 


li 


5 

t/2} 

7 

4 
10/ 


1/ 
5 

4 
8}d. 

5 
1/ 

6 

44 
2/6 

5/3 
7/6 

4 

6 

44 

6/ 
12/ 
14/ 

7id. 

5 

J4 

7ld, 
5/6 

4 
1/6 

5 

7/ 
35d. 

44 

4 

s4 
3/ 

^4 

6fd. 
44 

II 

3d 

7Sd. 

6 
5 


t,:oloraOu  Nitrate.  Ltd.  .. 
C.G6n,d'Asphtes.dc  F.L. 
1  bo  Non-Cm.  Prf.  . . 
Cons.  Lndn.  Props.  C.  P. 
bo.  I  Mt.  Db.  Stk. 
Cook,  E.  &Co.  Cum.  Pf. 
I  bo.  ist  Mt.  Db.  Stk. 
Cook,J.W.,SiCo.,L.,C.P. 
Cook,  T.,  &  Son,  Egypt, 

Ltd.,  1st  Mt.  Deb.  Red. 

Coombe,  Wood  &.  Co 

Cory,  W.,i4Sn,L., Cu.Pf. 

bo.  ist.  Deb  Stk.  Red. 
Crisp  &  Co.,  Ltd 

Dc.      Cum.  Pref 

Crocker,  Son  &  Co.    isi 

Mort.  Deb.  Stk.  Red.. 
Crompton    &   Co.,    Ltd. 

Do.  ist  Mt    Reg.   Deb.'  — 
Crosfield  &  Sons  C.P.Pf.i  10 

Do.    44  ist  Mt.Db.Sk.  loo 

Do.  44"A"Db.  Stk. 
Crossley,J  ,  &  Sons,  Ltd 

Do.         Cum.  Pref.   ., 

Crystal  Pal.  Prf.Ord.  Stk 

Do.         5  p.c.  Pref.., 

bo.        3  p.c.  1st  1895 

bo.  4P.C.  b.Stk.Rd. 

Curtis  &  Harvey,  ist  Mt. 

4lp.c.  b.  Stk 

Daimler  Motor,  Ltd 
Dalgety&  Co.,  £20  Shs. 

bo.     beb.  Stk 

bo.        bo 

D.  Paxman,  1  M.  b.  S  R 
Davis&Timmins,6  p.c.CP 
Davies,  Karri,  &J 

bo.     Cum.  Pref.    

bay  &  Martin 

be  Keyset's  Ryl.  Htl.,L. 

Do.     Cum.    Pref 

Do.  Deb.  Stk.,  Red.. 
Denny, H.,&Sns.,L.,C.P. 
Devas,  Routledge&Co.,L. 
Dickinson,  J.,  &  Co.,  L., 

Cum.  Pref.  Stk 

Dr.Tibbles'Vi-Cocoa.C.P 
Domin.  Cottn.  Mis.,  Ltd. 

Mt.  Stg.  Dbs 

Dorman,  Long  &  Co.,  L. 

Do.        Do 

DouIton&Co.L.,5p.c,C.P. 

Do.  I  M.  1  p.c.  Irr.  D.S. 

Dunlop  Tyre    Ltd 

Do.  Def 

Do.  Pref 

EastInd.Dist.&Sug.,C.P. 

Do.         Deb.  Stk 

Eastmans,  Ltd 

Do.    8  p.c.  Cum.  Ptef. 

E.  C.  Powder,  Ltd 

Edison  &  Swn  Utd.  Eldc. 

Ltd.," '  A"  ;£5  Shs 

Do.    fully-paid    

Do.      Deb.  Stk.  Red.. 

Edison  Bell  Cofls  Phono. 

graph,  L.,  6p.c.  C.P. 

Do.   5  p.c. ,  ist  Alt.  beb, 

Egyptian  Hotels,  Ltd., 44 

p.c.  I  Mt.  Dbs.  Red.  .. 
Egyptian  Markets 

Do.    Debs 

Electric  Construe,  Ltd.. 

Do.     Cum.  Pref. 

Do.    I  Mt.  Db.  Stk... 

Eley  Bros.,  Ltd 

Elmore's  Cop.  beptg.,  L, 
Elys6e  Pal.  Hotel  Co.,  L. 
Eng.  Sew  .Cotton    

bo.    5  p.c.  Cum.  Prf. 

bo.     I  Mt.  beb 

Evans  Ben.,  &  Co.,  Ltd. 

bo  iMt.  bb.  Sk.,Rd. 
Evans.,  b,  H.,&Co.,L. 

Do.     Cum.   Pref. 

Do.  I  Mt.  bb.  Sk.,  Rd. 
Eziening  IVews,  L.,  C.Pf. 
Evered  &  Co  ,  L.,  ;£io  Sh. 

Do 

Fairbairn    Pastoral    Co., 

Aust.,L.,iMt.Db.,Rd. 
Fairfield  Shipb.,  L.,C.Pf. 

Do.  Mort.  Deb.  Stk  . 
Farmers  Co.,  Ld.,  C.Pf 
Field,  J.  C.  &  J.,  Ltd.  ., 

Do.  7  p.c.  Cum.  Pref, 
Fiflie  Cotton  Spin.,  Ltd. 

Do.    Cum.  Pf. 

Do.     Deb.  Stk      

Fletcher.  Son,  &  Fearnall 
Mt.  Db.  Stk.  Red.  .. 
Fordham.W.B.,&Sns,Ld, 
Fore-st.  Warehouse   Ltd 

Do.  Regd.  Debs.,  Rd, 
Foster,  M.  B,  &  Sons,  Ltd, 

Do.     Pref. 

Foster,  Porter,  &  Co.,  L. 
Fowler,  b.  S:  J.,  si  C.  P, 

Do.  I  Mt.  Deb.  Stk 

Fowler,  J. ,  &  Co.  (Leed.s), 

Ltd.,  I  Mt.  beb.,  Red. 
Frankau&Co.,Cm.  P&  .. 
Eraser  &  Chalme»,Ltd.. 

bo.      Regd.  bebs 

Free,Rdwll.&Co.  L.,  b.S. 
Furness,  T.,  &  Co.,  Ltd., 

54  p.c. 'Cum.  Pref.  . ,  , , 
Gartside&Co.,L., Db.Sk, 
Genl  Hydraui  Power, L. 
Gcniteivoman,  Cum.  Pref 
Gill  Mcb.Jarr»)>,L.^Ord 

Do.  6  p.c.  Cum.  Pref. 
Gillman  &  Spencer,  Lid. 

Do.     Pref. 

Do.     Mort.  Debs 


io4 

s 

100 


il 

1034 
247 

1 

9 


i 


Decembhr  30,  1899. 


XTbe  Snvestors'  IRcview. 
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Coininerc!«l,ftc.  (eo»(lit»tif)i— 


DiT. 


Name. 


I 


1 

■f 

4 

(Sd. 
14/ 
6d. 

6 


loid. 

4- 

1/6 

3/6 

8/ 
4i 

Si 

6 

''. 

S 

;s 

S 

4 
5 

1/6 
7^d. 
«/ 
1/2 
8/ 
6d. 

S 
6/ 

ii, 

7/51 

is 

6 

4 
4/ 

M< 
6 

3/6 
1/6 
3/6 

•/6i 

4 
4 

4-65d. 

16/ioi 

10/ 

5 

5 

1/ 

0/ 

5/ 

4 

7 

fd. 
5i 

6 

4 

8«d. 
1, 

4 

>/7 

6 

6d. 

3!d. 

5 

i' 

:i 
s 


1/6 

h 

«4/ 

7 
5 
5 


:GoldKtjru.,Murt&Cu.,L  , 

"A"Dei).  Sik.,  Red  .. 
Gold,    and    Silversmiths' 

Co.,  l.d.,  5  p.c.  Cm.  Pf. 
Gordon  llutcls,  Ltd 

Do.     Cum.  Prcf. 

Do.     Perp.  Deb.  Stk.. 

Do.  do.  I 

Do.     Perp.  Ucb 

Grand  H'l,  Kastb'rne,  Ld. 

Do.    ist  Mt.  Debs 

Greenwich  Linoleum,  Ltd 
Greenwood&lJ.,Ld.,C.Pf. 

Gwyiine(J.  H  H.) 

Do.        I'ref.     

Hagem;inn,Ld.,Cum.Prf. 

Haigft  Hais  Pref. 

Hammond,  Ltd 

Do.     8  p.c.  Cum.  Pref. 

Do.  6  p.c.  Cum.  Inc. 
Hampton  &  Sons,  Ltd.,  J 

Mt.  Dh.  St.  Rod 

Hans  Crescent  Htl.,  L.,  6 

p.c.  Cum.  Pref. 

Do.       1  Mt   Deb   Stic 
Hardcbeck  &  B  ,  Ld 

Do.     Cum    Pref 

Harmsworth  L.,  Cm.Pf. 
Harrison,  Barber,  Ltd.  .. 
Harrod's  Stores,  Ltd 

Do.         Cum.  Pref. 

Hawaiian  Cmcl.  M  t.  Debs 
Hawthorn   Leslie,  4J  p.c. 

Mt.  Deb.    .. 

Hazell,  Watson,  L.,  C.  P. 
Henley's  Teleg. ,  Ltd 

Do.     Pref  Shs 

Do.  Mt.  Db.  Stk.,Rd. 
Henry,  Ltd 

Do.    Cum.  Pref. 

Do.     Mt.  Debs.,  Red. 

Herrmann,  Lid 

Do.         Pref 

Hildesheimer,  Ltd 

HilUR.&J.)  

Do.       Pref 

Do.  I  Mt  Deb.  .. 
Hill  (R.  &  Co.),  Cm.  Pf. 
Holbrn.  &  Frasca,  Ltd... 

Do.     Cum.  Pref 

Do.     Deb.  Stlt 

Hollands  H.,Ld., Cm.Pf. 
Home&Col.Slres,L  C.P 
Hood  &  M.,  Lrt.,Cm.  Pf. 

Hook,  C.  T     Ltd 

Hopwood  &  Crew.L. ,  Ord 
Hornshy,  Ltd.,  ;£io  Shs. 
Hotchks.Ordn.,  Ltd 

Do.        7  p.c  Cm.  Prf. 

Do.  I  Mt.  Dl>s.,Rd. 
Htl.  Cecil, Ld.,  Cm.  Prf. 

Do.  iMt.D.Sk.,P. 

HouldcrBros.  Cm.  Pf. 

Do.  lit  Deb.  Stic... 
Hovis  Bre.id,  Ltd 

Do.     Cm.  Pf.    ........ 

Howard  &  Bulgh,  Ltd.  . . 

Do.         Pref. 

Do.  Deb.  Stk.,  Red. 
Howell,;.  Ltd.,  .fi^Shs. 
Howell&Is..L.,;£3iShs. 
Humber.Ltd 

Db.  Cum.  Pref.  . . . 
Humphreys,L.,  7p.c.C,P. 

Hunter,  Wilts.,  Ltd 

Hyam  CIthg.,  Ld.,  Cu.Pf. 
Idris&  Co.  5  p. c.  A  Pf. 

Do.  4p.c.Mt.  Db.Red. 
Illinois  Car  &  Equip,  tst 

Mt.  5  p.c.  G.  li 

111.  Col.  CarTr.  5p.c.  D. 
'lUus.Ln.  Nws.,'  'Sketch 

Do.  4P.C.M.  Db.  S.  R. 
ItnpI.Kussn   Cotton,  L... 

Do.  Debs 

Imp<l.  Industl.  Dwgs.,Ld. 

Do.        Dcfrd 

Impd  Wood  Pave.,  Ltd. 
Iml.Rubber,nia.Pcr.Ltd. 

Do.  I  Mt.  Debs.,  Red. 
Intern.  Tea,  Cum.  Pref. 
Jarrahdalejar.  For.S:  Rl.P 

Do.  I  Mt.  Deb  .... 
Jays,  Ltd 

Do.  Cum.  Pref... .. 
Johns,  S.&W.,Ld.,  C.P. 
Johnson,  Matthey  Db.  Sk. 
Jointlcss  Rim,  Ld.,  Ord 
Jones  &  Higgins,  Ltd.    .. 

Do.  1  Mt.  Dh.  Sk.,  Rd 
Kelly's  Direc,  Ld.,  C.  P. 

Do.  Mort.  Db.  Sk.,  Rd 
Kens'tonPal.Man.  M.D.S 
Kent  Coal  Kxplrtn.  Ltd. 
Kjng&MortimerL  Cm.Pf. 
King,  Howmann,  Ltd.  .. 
Kinlorh  &  Co.,  Ltd 

Do.  Pt»f. 

Kodak,  Ltd., Ord 

Do.         Cum.  Pref 

Labuan  &  Borneo*   

Lady's  Pictorial,  Ld.  C.P. 
LaGuairaHnrb.,L.,D.Sk. 

Do.  3  Ml.  7  p.c.  Db.  Sk. 
Lagun.is  Nitrate,  Ltd.   .. 

|LaKuna.s  Syn.,  Ltd 

!  Do.  I  Ml.  Debs.,  Red. 
fl-.Copais  Ld.,  I  Mt.  Debs. 
Lanslon  -Monotype,  Ltd. 

Do.  6  v.c.  Cum.  Pref.. 
Lautaro  Nitrate,  Ltd 

Do.  T  Mt.  Debs,,  Red. 
Lawes  Chem.  L.,  j^ioshs. 

Do.  N.  Cm.  Min.  Pref. 
Leeds  Forge, 7  p.c.  Cm.Pf. 

Do.  I  -Mt.  Debs.  -  ' 
Lever  Bros.,  L. 
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Coranercial.Ac.  icentlimtJ)  i— 
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b 
60 
5 

j/6 
1/6 
4' 
4 
1/ 
6d. 
4 
61 
5 

7/6 
3/ 

II 

61 
9d. 
6 

2,6 

8 
6/ 

if 
7ld. 

a/6 
Sid. 

I 

4 

7Ad. 
2/ 
4i 
■/ 
4i 
6 

4i 


SJd. 

3/ 

•.I 

6d. 

6 

Ji 

"/ 
6 

3/4J 

6 

ltd- 

% 

T 

6 
i\ 

3/6 
4 
3/6 

J* 


6 
6 

«/« 
6 

>/7j 
a/o 

•%s 

6 

4/ 
5 

4/ 

lb 

9!d. 

1.' 

6 

6 
6 

6d. 
9d. 
6d. 
34/ 
4* 


5i 

4 


3/ 

li 

3/6 

4 
3/ 
4 
6 

V 

■). 

5, 


liberty,  L.,  bp.c.  Cm.  Pf.i  10 

I.iel;ig'«,  Ltd I  33 

LilleyAt  Sk.,  Ltd.,  C.  P.i  5 
Linoleum  Mwiftg.,  LlU.j  5 
Linotype,  Ltd.,  Pref.  .    .      5 

Do.     Def.   : 

Do.  t  Mt.  Deb.  Sk.  ..100 
Lipton 1 

Do.    5  P-c.  Pref.      . . . . '     I 

Do.     4  p.c.  Deb Loo 

Lister  &  Co. ,    Ltd xo 

Do  Cum.    Pref.     I  jp 

I  Liverpool.  Nitrate    1     5 

I  Liverpool.  Warehsg. ,  Ltd  to 
j  Do.  I  .Mt.  Db.  Stk.,Rd  ;,oo 
Lockharts,  Ltd.,  Cm.  Pf. 
! L  ln.&  Til.,  Light r.-,gc /Ik 
Ldn.Comcl.  Sale  kms.,L. 
!L.,Gl'«ler,  N.  Hnti  D'r) 
Ldn.  (rrain  Klevator.Ord. 

London  Nitrate,  Ltd 

Do.  Cm.  Min.  Pf.  ., 
I^ndon  Pavilion,  Ltd.  . . 
Ldn.ProdClg.Ho.Ld.;£io 
London  Stereos  ,  Ltd.  . . 
Ixin.  Un.  Laun.  L. Cm.Pf. 
Unsdale  J  SJ.Ld.Cm.Pf 
Louise,  Ltd 

Do.  Cum.^  Pref,  .... 
Lovell&  Christmas,  Ltd. 

Do.    Cum.  Pref.  

Do.  Mt.  Deb.  Stk., Red. 

Lyceum  Theatre  

Do.        6  p.c.  Cm.  Pf. 
Lyons,  Ltd 

Do.  I  Mt.Deb.,Stk.,Rd. 
."Vlachinery  Trust,  Ltd.    ..'     x 

Do.  4J  Deb.  Stk 100 

MacLellan,  L., Min.  C.  Pf.i  to 

Do.  I  Mt.  Debs.,  xooclioo  lOlJ 
McArthur(W.i!tA.),  Ld., 

si  Cum.  Pref I  10  I  U 

Do.  4i  I  Mt.  Deb.  Stk.iioo  102J 
McEwan.  I.  &Co..Ltd...l  10  !     1} 

Do  Mt.  Debs.,  Red. 
McNamara  L..  Cm.  Pref. 
Maison  Virot,  Ltd 

Do  6  p.c.  Cum.  Pref  .. 
Manbri  Sacc.L.,  Cm.  Pf. 
Mangan  Brze.,  L.  ,Ord.  ..i  i  i  M 
Do.  Cm.  Pf...;  I  ;  Ij 
MansionsProp.Mt.Db.sk. '100  102 
Marshall&Slgrove.Mt.Db.  too  109 
Mason  &  Mason,  Ltd 5        IJ 

Do.     Cum.  Pref.   5        * 

Mather&P!.itt,5p.c.C.P.  10  12 
M.ivnards    Ltd 

Do.     Cum.  Pref.   

Maypole  Dairy,  L.,  5  p.c. 
Mazawattee  Tea,  Ltd.    .. 

Do.     Cum.  Pref.   . 

Me.isures  Bros.,  Cm.  Pf...  i     i 

Mecca,  Ltd I     I 

Mellin's  Food  Cum.  Pref.l  i  1* 
Mellin'sAust.N.Z.Cm.Pf.  i  I  1 
Met.Ascn.  Imp.Dwlgs.,Ld.|ioo  107 
Metro.  Indus.  Dwlgs.,Ltd.i     5  i     5i 

Do.  do.  Cum.  Pref.  ..  5  I  5} 
Metio.  Prop.,   L.  Cm.  Pf.i     5I     6 

Do.  ist  Mt.  Debs.  Slk.  too  jl07J 
Mexican  Cotton  1  Mt  Db.iioo  |  75 
Middle-class  Dwellings....    to  1  10 

Do.    Mt.  Debs 100  jllSi 

Millars' Karri,  Ltd t     i 

Do      Cum.  Pref.  I     i 

Milner's  Safe,  Ltd |     I 

Moir  &  Son,  Ltd.,  Pref.  ..!  J 
Morgan  Cm:.,  L.,  Cm.  Pf.i  10 

Morris,  B.,Ltd ji;     4 

Murray  L.  jl  p.c.  C.  Pf.      5       5j 

Do.  4i  I  Mt.Db.Sk.Rd.  too  105 
Nat.  Safe  Dcp.,  Ltd '    4       3 

Do.     Cum.  Pref. i     I        1 

Native  Guano,   Ltd I     5  i 

Nelson  Bros.,  Ltd '  10  '     4 

;  Do.  Deb.  Stk..  Red.  "oo  ]  S7 
iNeuchtel  Asph.,  Ltd.  ..  10  .  12 
I  New  Darvcl  Tob. ,  Ld.  ;£!  [  18/      " 

New  Explosives,  Ltd I     3 

NewLdn.Borneo,  Tob.  L.'  "o/ 
New  Premier  Cycle,  Ltd.  « 
I  Do.  6  p.c.  Cum.  Pref.  I  I 
jN.  Tamargl.  Ld.  Cm.  Pf.i     I 

Do.  6p.c.iMt.nl>s.Rd  too 
iN.TrinidadAsphalteDbs.  too 
INewnes,  G.,  I..,  Cm.  Prf  j     > 

:  Nicholson's,  Ltd I 

I     Do.    Cum.  Pref. i    i 

Nobel-Dynam.,  Ltd.  ...  to 
NovelloX  Co.,Cun4frf-  I  '« 

Oakey,  Ltd 10 

1     Do.         Cum.  Pref.....     " 
Paccha  Jaxp.  Nitr.,  Ltd 
Palace  Hotel,  Ltd 

Do.        Cum.    Pref..... 

Do.  c  Mt.  Deb.  Stk 
Palmer,  Ltd 

Do.  Cttm.  Pref...., 
Paquin,Ltd -  ,      , 

Do.        Cum.   Pref.....      5  !    SJ 
Pamall,  Ltd.,  Cum.  Pref. 
Paterson  Laing,  &  5.  Ld. 

Cum.  Pref.     

Do.     ist  Deb.  Stk too 

Pawsons,  Ltd.,  ;tio  Shs..i    6 

Do.  Mt.  Debs.,  Red.  too 
Peaiks,G.&T.,L.,  C.P.I  i 
Pears,  Ltd I     ■ 

Do.        Cum.    Pr«f. 

Do         Deb.  Stk 

Pearson,  C.  .\.,L.,  Cu.  Pf. 
Peebles,  Ltd 

Do.        Cum.    Pi«f..... 

Do.  Mt.  Del>.  Stk.  Red. 
Peek  Bros.,  Ltd.,  Cu.Pf. 

Do.  }l  p.c  I  Db.  Stk. 
Pegamoid,  Ltd 


Perry  i  Co 

I        Do.  -A' 


Pref.. 


I        Do.  "B"Pref.. 

iPillsbury-W.  PL  .MilU,  L'  i, 
j     Do.     8  p.c.  Cum   Pref.      i, 

Do.     1  Mort.  Debs.    .   .lo 
;Pinto(L.  ii  H.)Cm.  Pf.  1 

'Pltuximer,  Ltd 

Plummer,  1x1. ,  Cum.  Pief. 
{Porlman  Estate  Mansiaiu 

I     Cum.  Pief. , 

I     Do.     iM  Mt.  Deb.  Stk.lio 
i Price's  Candle,  Ltd.    ...   i   , 
;  Frie.st  .Marians,  L.,Cm.Pf. 
Prince's  Hall  Kestaurani 
Pryce  Jones,  Ld.,  Cm.  Pf. 

Do.     Deb.  Slk 

iPullman,  Lid 

j     Do.     Cum     Pref. 

Quern'"  Club  Garden! 
I     Estates,  Ltd.,  5)  C.  P. 

Do.  xst  Mt.  Deb.  Stk.. 

Head  Bros.,  Ltd !  10 

Do.    5  p.c.  Cum.  Pref.    10 

Do.     Deb.  Stk Iioo 

Redfern,  Ltd.  Cum.  Prf.i  lo 
Ridgways,  Ltd.,  Cu.  Pf.i  5 
R.  Janeiro Cy.  Imps.    Ld.)  35 

Do.     Debs j  100 

I     Do.     1882-1803 100 

R.Jan  Fl.  Mills,  Ltd.  ..I     7 

Do.    1  Mt.  Debs.,  Rd.jiao 
IRiv.  Plate  Meat,  Ltd.    .. 

1     Do.     Pref. 

;  Do.  6p  c.  istCbg.  Deb. 
:  Rob.  ArthurTheat.Cm.  Pf. 

)     Do.     I  Mt.  Debs.    !ioo 

I  Roberts,  J.  R.,  Ltd I     i 

I     Do.     X  Mt.D.  .Sk.,Rd.lioo 

Roberts,  T.  R.,  Lid 

I     Do.    Cum.  Pref. 

Rogers.  R.H.  &  S.,  Ltd. 
Do.        Cum.  Pref... 

Rosario  Nit.,  Ltd 

i     Do.    Debs 

.  Rotherham,J.,&  Co.  Ld.;     i{ 
j  Do.  Cm.  Pf.i     X  I 

I  Do.  Deb.  Stk.  100 

RovcrCycle x 

;Ryl.  Aquarium,  Ltd 5  t 

1     Do.     Pref. 5  ; 

iRyl.  Htl.,  Edin.,  Cm.  Pf.  j 
i  Ryl.  Niger,  Ltd.,  ;£io  Sh.     a 

Do 10 

I  Russian  Petroleum i 

!        Do.    6i  p.c.  Cm.  Prt      « 
jRuston,  Proctor,  Ltd.    ..    10' 
I  Do.       xst  Mt.  Deb.  100 

iSal.  Carmen  Nit.,  Ltd...l     5  | 
[Salmon  &  Gluck.,  Ltd...      I  1 

iSalt  Union,  Ltd 10 

\     Do.    7  p.c.  Pref. xo 

!      Do.     Deb.  Stk ..100! 

Do.  "B"Del).  Sk.  Rd.  too  i 
iSalviatt6  p.c.  Cum.  Pref. 

iSan  Jorge  Nit.,  Lid 

|San  Pablo  Nit.,  Ltd 

iSan  Sebastn.  Nit.,  Ltd... 
Sanderson  M.  &Sns,  C.P. 

.Sanilas,  Ltd 

iSa.  Rita  Nit.,  Ltd 

:Savoy  Hoiel,  Ltd 

'     Do.     Pref. 

;    Do.    I  Mt.  Deb.  Stk.    too 

i    Do.    Debs.,  Red     too 

I    Do.    &  Ldn.  For.  Htl., 

Ltd. ,5  p.c  Debs. Red 

Savoy  Theat.Mt.Db.Stk. 

'Schibaieff  Petroleum 

Do.    Cum.  Pref. 

Schultze  Gunpowder  .... 
I  Do.         Cum.  PI. 

[Schweppes,  Ltd 

.      Do      Def. 

'     Do.    Cum.  Pref. 

Do.    Deb.  Slk 

Shorts  Pref.  Ord 

Do.  Def.   Do 

Silver  &  Edgton   Ltd.    .. 

Do.     Mt.  Dbs 

SingerCyc,  Ltd     

Do  Cum.  Pref.  ..„ 
Singleton  Bcnda,  Ltd. 
Slaters,  Ltd 

Do.     Cum.  Pref. .... 

Do.     ist  ,Mt.  Db.  Sk. 
S.  Eng.Dairies,L., Cu.Pf. 
Sowler  Thos.  L 

Do.  si  Cm.  Pf 

Spencer,  Tumer.S;  Co.  Ltd 

Do.  Cum.  Pref..... 
Spicer,Ld,,5p,c.Dbs.  Rd. 
Spiers  &  Pond.  Ltd 

Do.  1  Mt.  Debs.    Red.  |ioo 

Do.   "A"Dh.  Slk   Rd   100 

Do.    "B"iDb.StV.,Rd.  >c« 

Do.  Fd."C"  I  Dh.S.,R.;>oo 
Spralt's,  Ltd S 

Do.       Debs.,  1014 

Sla(rd.Nthcote5p.c.  C.P. 
SteinerLd.,Cm.  Pf 

Do.  I  Mt.  Db.  Sk.  Rd. 
iSte\'enson&  H.,Ld..CPf. 
iStewart  &  Meiuies.  Ltd. 

!     Do.      Com.  Pref.   

iSnlphide  Corp loo 

Swan  &  Edgar,  L. 
Sweetmeat  Automatic,  L. 

'Swift  Cycle,  Ltd 

I  Do.  Do.  Cum.  Pref.  .. 
!TarT7&Ca,Ld.,  C«.Pf. 
iTeetgen,  Ud.,Cum.  Pref. 
iTeleg.  CcHistruction.,  Ld. 
I    Do.  4  p-c.  Deb.  Bda.... 

iTeleg.  Manuf.,  Ltd 

I    Do.    Cam.  Pnf. 

T  R.,  Dfvy  Laaa,  Ld.  £t 


87 


CMturciiU,  ftc.  (ermtimmedi  : 


Kamb. 


4/»'8<1b 

4t     Ut. 
1  li. 

7|d.   Towc<  It*,  Liu. 


In. 


_     .,         Lm.  Pf. 
Tratcrs  L<i    (t— 

Do.     c 

Do.      , 

Tu4.Uina:, 

v.: 

i> . 

Do.    .,, 
Un.  Ho.  ■ 

Cm   a  ■         J 
Un.K.    .:,  .  ,. 
Un.  I,      .    •  I 
Un.  I..,,,,,.  . 
Val  de   1 
V.denl.. 

Do.    0  ,„^      ..     i,.  1 . 
Vbolia  5  p.c.  Cm.  Pi.    . . 
Walker*:  M.,Ld..Cu.  Pf 
Walkers,   Park.  M-    ■■' 
Wallis.Tbos.  L' 
Do.  Cu- 

Waring,  Ltd.,  C 

Dj.i.Mt.Db   - 

Do.  Irred.  "I!  '  ; 
Warner  Est.,  L<J.,»,l.  ri 
Walerlow,  Dfd    Ord. . . 
Ho.  Prtt... 

...  l>o.  Cum.  Pi.  - 

WatcrlovBros  &  I_,  1 
,  .      I>o.  Pref.  . 

Webley&  Scott,  Ltd.    .. 
Do.  Cum.  Pref. 

Weldoo's,  LtcL 

.Do.     Com.  Pref. 

Welford.Ltd 

.„  .'^-  Debv,  Red. 

Welford's  Surrey  Dair.,  L. 
Welst>ach  Incandescent.. 


I    5 
■     5 


S'issdl     Do.    Dfd. 


Do.    Cum.  r.   ' 
7W.  West  London  I  ■ 
4)     Wharncliffe  Dvt 

3  Do.  3p.c.Irr.  .M;  1'  .  >.. 

5  Wheen&Sons,  W.Cm.Pf.: 
1/      White,  A.  J.,  Ltd 

6  Do.      6  p.c.Cum.  P- 

4  Whiie,J.B.,Ld.,.M.li 
«       White,  R.,  I,td.,Deb.,^ 

6/      White,  Tomkins,  Ltd . . 

5  Do.  Cum.  Pref.' 

6  While,  W.  N.,  I...  Cm.  rr ' 
1/7    Whilelejr,L.,4V 

7/       Wickens,  Peas.- 
6      iWilkie,  Ltd,   (    . 

Wilbuuft  Robi-,-.  n.  Lu; 

Do.  Curi.  Pref.     

Do   I  Mt.  Db.Slk.,Retl. 

Wilier*  Riley  Cum.  Pil 

Williamson,  H.,  Ld.Ui-!. 

DcK     5  pi.c.  C-.;m.  i'r-  f 

Williaauons,  L.  < 
Do.  Cor. 

Wilson  Sons,  L<J  I 

Winterbotlm.Ld..  Oa.!**. 

4/6  IVates,  Ltd 

6  Do.         Com.  Pref. 

6d.  iVeatmanftCo.,  Ltd 

3/9    1  Do.  Com.  Pref. 


IbO 
6 

I    6 
H 


% 

lie 


« 
u 

5 

I 

I    8 
SI 
111 
1C3 

I  "I 

'    2l{ 
I  1« 

it 

J 

a* 
1* 

If* 


[lOJ 


105 
5 

! 

106 
15 

S 
4 


CORPORATION  STOCKS-COLO- 
NIAL  AND   FOREIGN 


■  9; 


It 


JS 


lAockland  City, 
'  Do.  Coos., '79,  Red. 
I  Do.  Deh.  Ln.,  'St..  19.4 
Auckland  Haih.Dcbv.'. 
Do. 
Do. 

Balmain  Boro" ign 

Boston  City  (U.S)    

; Brunswick  Debs...   1916^' 

IB.  Ayres  City  4t  P-c 

Cape  Town,  City  of ...   . 
Do.  . .  1943 

Do.    Debs.  iio6    

Do.     3iDebs 

Chicago,  Ciir  of.  Gold  191  ■ 

ChristchnRh    19-" 

Copenhagen 

Cordoba  City  Stcrl. 

Do.    6  ivc 

Dolnth  (U.S.)  GoW  . .  i9»* 
Dnacdip  (Otago)  tj.-< 

Do. 

Do.  Coov 
Dnrhan  In*c  SiV 
t  Do.  stinic.sr. 
FiUTo>-.  Melhene. 
Gisbonic  Harbocr 
Graymoath  Hark 

HaiwUon 

Rokwt  Towai  ..       ,      . 

Do.  19^ 

ImcKafgni  Bat«  Dka.ity' 
Laaaomoa  Twn.  Dfc«.i9t^ 
LmhMm  N.Z.,Hafb.i«n 
kMbowixBd  olWks.i9at' 
UcSbkChT  Dtba.i*^i«or 

Ook      Debs. ifol-t! 

Do.      Deha^..ioiS"*o«>, 
MalhM.  Hvk  B4t.,i90»>>> 

Do.    do.   ntS; 

>    Do.    do.     i^M^aii 


-  112 
too  i  — 

100  loe 

100     72 
i,»   107) 
■oo   lOB 
loe  ,m 

toe  '  att 

-  ICTl 


00     X 

-  no 


UI 

1C« 

ICT 

107 

Hi 

.00   MB 

ICO    109 

100   IC2 

ICO    lift) 

TOO     106 

roo  1C41 
100  10T( 
tao    106 

too  n^ 

MO  ,.106 
m  llM 
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^be  Jnvestors'  "K^eview, 


December  30,  1899. 


Corporation  Slocks,  &c.  (cnttinued):— 


0<C> 


4} 

4i 

5 
4 
5 
5 
5 

li 

3 

4 

6 

5 

5 

6 

6 

4i 

5 

6 

'5/ 

j 

6 

6 

5 

5 

6 

6 

4i 


4 

ti 

4 
4 

6 
6 
S 

4i 
5 

4 
4 
7 
5 
5 

S 

4 

'i 

4 
4 
6 
6 
6 
6 
4l 

4 
6 
S 


Melbrne.  TmSjDbs.  I()i4-i6  too 
Do.     Five  Brig.  Db.  1921  100 

Mexico  City .Slg 100 

Moncton  N  Bruns.  City  . .  i-va 

Montevideo roo 

Montreal  -Stg roo 

Do.  1874  100 

Do.  1879  [00 

Do.  1933  too 

Dj.    Perm.  Del).  Stk 100 

Do.   Cons.  Deb.  Stk.  1932  100 
MapierBoro.ConsoUd.1914  roo 
Napier  Harb   Debs. . .  1920  100 
Do.  Debs. . .  1928  100 

.Vew  Plymouth    Harb.  1909!  100 
.Vew  York  City  ......  1901 1  — 

•Vth.  Melbourne  Dbs.  1921  100 

Damaru  Boro.  Cons. .  .1920J 100 

Do.    H.-irb.  Eds.   (Reg.)  100 

Do.  5    p.c.  (Bearer).. 1919  100 

Otago  Harb.  Deb.  Reg ,00 

Do.  1877   100 

Do  iSSt    ..  ..1921  100 

Do.  Debs.    ..1921  100 

Do.         Cons.    ..1934  100 

Dttawa  City   roo 

Do.  1904  too 

Do.  Debs.    ..1913  100 

Parana  Munlcipal6  p.c.  ..  roo 
Pietermaritzburg    3^    p.  c, 

Con.  Stk 1939  100 

Port  ElizabethWaterworks  100 

Port  Louis    100 

Prahran  Debs 1919  too 

QuebecC.Coupon.i375  1905  roo 

Do.  do.  1878    1908100 

Do.  Debs 1914-18200 

Do.  Debs 1923  100 

Do.  Cns.  Rg.  Stk.,  Red.'.  100 
Richmond  (Melb.)Dbs.i9i7  100 
100 
roo 
100 
100 


Rio  Janeiro  City    

Rome  City  2nd  to  8th  Iss 

Rosario  C 

Do 

St.  Catherine  (Ont.)  ..1926  100 
St.  John,  N.B.,  Debs.  1934 
St.  Kilda(Melb)Dbs.  1918-21 
St.  Louis  C.  (Miss.)..i9ii 
St.  Lours  C.  (Miss.). .1913 

S.-int-i  Fi  City  Debs 

Santos  City 

Sofia  City    

Sth    Melbourne  Debs.  1915 

Do.         Debs 1919 

Sydney  City    1904 

Do.  Dibs.  1912-13 
Dj.  do.  (1B94)  ..1919 
Timaru  Boro  7  p.c...  1910 
Timaru  Harb   Debs    1914 

Do.  Debs.  ..1916 

Toronto  City  Wtwksi9o+-6 

D).  G.  Cns  Dbs.  iQig-20 

Do.  Strlg 1922-8 

Do.  Local  Improv 

Toronto  City  Bonds. .  1929 

Valparaiso    

Vancouver    1931 

Do 1932 

Wan^anui  Harb.  Dbs.1905  --- 
Wellington  Con. Deb.  1907  too 
Do.  Improv.,  1879    .... 
Do.  Wtrwks    Dbs.,  i38o 

Do.   Debs..  1893 1933^- 

Wellington  Harb 190/ i' 

Westport  Harb.  Dbs.   1925  r 
Winnipeg  City  Deb. .  .1907  - 
Do 1014  too 


109 
108 

96 
101 

69 
102i 
102} 
103} 
101 

93 
110 
115 
114 
105} 
105 
104} 
102 
100 

67} 

30 
103J 
105 
118 
107 
107 
105 
107 
107 

42} 


Financial,  Land,  &c.  {conlinued)  :- 


Last 
Div. 


Name 


' 


108 

las 
101 
112 
us 

106 

107 

97 

107 

69 

93 

36 

36 

100 

102 

106 

10?1 

108} 

20 

07} 

79 

107 

106 

106 

106 

107 

1251 

110 

no 

107 

114 

107 

102 

102 

101 

105 

106 

10?} 

113} 

124 

124 

112 

105 

107 

116 

113 


FINANCIAL,  LAND,  AND  INVEST- 
MENT. 


Agncy,Ld.dt  r'ln.  Aust., 
Ltd.,  Mt.  Db.  Stk.,Rd 
Amer.  Frehld.Mt.  of  Lon., 
Ld.  Cum.  Pref.  Stk.  .. 
4I  Do.  Dib.  Stk.,  Red.  .. 
1/4;  Anfjlo-Amer.  Db.  Cor.,  L. 
4  D  .    Deb.  Stk.,  Red   .. 

4        Ang  -Ceylon  &  Gen.  Est., 

1.,-J.  jCons.  Stk 

6  Do.     Reg.  Debs.,  Red. 

4/      Ang.-Fch.  Explorn.,  Ltd. 
6  Do.      Cum.  Pref.    .... 

—  .\rgent.  Ld.  &  Inv.,  L.  ... 

1/  Do.     Cum.  Pref. 

"~      Argent.  Sthrn..  Ltd 

1/2}    .\ssets  Fnders.'Sh.,  Ltd., 
4/      Assets  Realiz.,  Ltd.,  Ord., 

2/6  Do.     Cum.  Pref 

a6/     Austrln.  Agricl.  ^25  Shs. 
4|     Aust.    N.  Z.  Mort.,Ltd., 

Deb.  Stk.,  Red _.. 

4i      .Australian  Est.  &  Mt.,  L.,| 

I  Mt.  Deb.   Stk.,  Red.  100 
i  Do.  "A"    Mort.  Deb. 

Stk.,  Red !ioo 

2*6    Australian  Mort.,   Ld.,& 

Fin.,  Ltd.  £!•;  Shs.    .. 
1/6        D.o.     New,    £2S  Shs... 

4  Do.     Deb.   Stk 

3  Do.  Do 

5  Bengal  Presidy.   i   Mort. 

Deb.,  Red 

n/6     British   Amer.Ld.  "  .\" 

—  Do.  "B" 
i/4j  iBrit.  &  Amer.  Mt.,  L^l 

;£io  Shs 

5/  Do.    Pref    

4  1    Do.  Deb.  Stk.,  Red.  .. 


"4 


84 

95} 

99 

1} 

101} 

37} 

lOU 

2| 

« 

ids 

w 
l\ 

86} 
99 
84 

I' 
108 
83 

lOJ 
24 
13 

1 

104 
103 


1/3 

3!. 
4d. 

S 

6 

3°/ 


36/ 
6 

5 

4 

*i 

5 

il6 
S 

50/ 

3} 

,       3} 

!  0- 
4} 

1/3 

4 
6/10 

5 

4i 
3i 

2/9! 

4i 
4 

1/ 

1/05 

2/6 

5 

1/6 

>/ 
5/ 
4i 
'I 

li 
4i 

«/« 

4/ 
?/6 
1/ 

2/6 


4 

16 

3i 

4 

1/6 
u/6 


5 

4S 


3/7 

50/ 
2/84 

1/6 
4 


'I 
'i 
6 

5 

4 

5 

«o/ 


] 

1' 

2i 
100 

85 

32 

$5 
J56 

99 

101 

90 

if 

110 

1 

6 

96 

111} 

2 

m 

117} 
105} 
06 
20 
16 
101 

96} 

1} 
100 

103 

34 

102 
101 


78 

Z 

11} 
IIU 


Brit.  &  Austrlsn  Tst  Ln 

Ltd.  £2$  Shs 2} 

Brit    N    Borneo  ;<;i  Shs    16/ 
Do. 

Brit  S.  Africa 

Do.     Mt.  Deb.,  Red 
8.  Aires  Harb.  Tst.,  Red.    85 

Canada  Co i 

Canada  N.  W.    Ld.,  Ltd.  $25 
Do.     Pret ...jioo 

Janada    Perm.    Loan    & 

3.1V  Perp.  Lleb.  Stk... 
Jlitheroe  Estate,    4  p.c. 

.Mt.  Deb.  Stk 

Jutamalan     Ld.,    6    p.c. 

*'  A"  Scrip    

ijeb.  Corp., Ld.,  j£lo Shs 

Do.         Cum.  Pref. 

Do.  Perp.  Deb.  Stk... 
t)eb.Corp.  Fders'  Sh.,  Ld. 
Eastn.  Mt.  &  Agncy,  Ld. 

"  A"    

Do.  Deb.  Stk.,  Red 
Equitable  Revers.  In.Ltd 

Exploration,  Ltd 

Frlild.&Lshld.In.Co.C.P. 

••nl     Reversionary,  Ltd. 

iriolborn  Vi.  Land  

House  Prop.  &  Inv 

Hudson's  Bay    13 

Hyderabad  (Deccan) 5 

Impl.Col.  Fm.  &Ag.Cp.  100 
Impl.    Prop.    Inv.,   Ltd., 

Deb.  Stk.,  Red 

(nternatl.    Finciai.    Soc. 

Ltd.  ;(;7J  Shs a} 

Do.    Deb.  Stk..  Red...  100 
Irrig.  Invest.  Corp.  4  p.c. 

Egypt  Gov 

Ld.  &  Mtge.  Egypt,  Ltd, 

.ifiSShs 3 

Do.    Debs.,  Red 100 

Do.    Debs.,  Red too 

Ld.  Corp.  of  Canada,Ltd. 
Ld.  Mtge.  Bk.  Victoria  4} 

p.c.  Deb.  Stk. 
Law  Debent.  Corp.,  Ltd., 

;£io  Shs 

Do.    Cum.  Prei 

Do.    Deb.  Stk 

L  iw  Land,  L. ,  4}Cm.Prf. 
Ldn  &  Australasian  Deb. 

Corp.,  Ltd.,  £^  Shs.  ..      »         J 
Ldn.  &  Middx  Frhld.Est. 

£2  Shs 35/ 

Lndn  .4  N.  V  Inv.  Corp., 

Ltd 5       2 

Do,  5  p.c.  Cun-.  Pref...     10       9J 
Ldn.  &  Nth.  Assets  Corp., 

Ltd.,;£2  Shs ij    — 

L-ln.  &    N.Deb.  Cjrp.,L.      2  i 

Mort. and  Deb..  I.I.,  Pf.    10       9} 

Do.,}  ist  Ml.  Db.  Sk-jioo  96} 
Mtge.  Co.    of    R.   Plate,; 

Ltd.;£io  Shs I    »       21 

Do.     Cura.   Pref. 10      llj 

Do.  Deb.  Stk.,  Red...  100  112 
Morton,  Rose  Est.,  Ltd., 

ist  Mort.  Debs '00     — 

Natal  Land  Col.  Ltd.    . .    10       U 

Do.  8  p.c.Pref.,1870..  5  B 
Natl.  Disct  L.,;£2sShs.  5  10} 
Ntl.  Mt.  &  Ag.  N.Z.,  L., 

.£10 '         t 

N.  S.  Wales  Mt.  Ld.,  & 

A.L 5       If 

Do.     Deb.  Stk roo     94 

N.Z.   &    R.   Plate  Land, 

Ld.,^9   '      „J 

X.ZId.  Assets  Real  Deb.  'oo     98 

V.ZId    Ln.&  Mer.Agcy., 

Ltd    Prf.  Ln,  Deb  Stk  too  92 

no.     2nd  Db.  Sk '0°  56} 

Do.     3rd      do 100  13 

N.  Zld.  Tst.  &  Ln.  Ltd. 

il^sShs 5  2} 

Do.     5  p.c.  Cum.  Pref.    "5  23 

Nth    Brit.  Australsn.  Ltd. 

Irred    Guar 100  27} 

Do      Mort.  Debs tco  78} 

N.Queensld.Mort.&  Inv., 

Ltd.,  Deb.  Stk '0°  92 

Peel  Riv.,Ld.  &  Min.  Ltd.  ■<»  98 

Peruvian  Corp. ,  Ltd '°°  21 

Do.           4  p.c.  Pref.  i"o  8} 
Do.           6  p.c.  I  Mt. 

Debs.  ,Red 100  45 

Queenld.  Invest.  &  Ld. .. 

Mort   Pref.  Ord.  Stk...  '0°,  11} 

Do.     Ord.  Shs     6}  4 

Do.      Perp.  Debs '<»  88} 

Raily  RolIStk.Tst.Deb., 

1903-6 '°°  98 

Reversiony.  Int.Soc.,Ltd.  'oo  112} 

Riv.  Plate  Trst.,Loan& 

Agcy.,L.,"A";£ioSh5.     =  4 

Do.     Def."B" 5  3} 

Do.     Db.  Slk.,Red...,  'oo  108 

Santa    F6    &    Cord.    Gt. 

South  Land,  Ltd ">  4 

Santa  F^  Land    ^ 

Scot.  Amer.  Invest. ,  Ltd. 

j£io  Shs 3} 

Scot.  Australian   Invest., 

Ltd.,  Cons 100  80} 

Scot,    \ustralian  Invest  , 

Ltd.,  Gnai.  Pref.     . . . .  100  136} 

^  Do.      Do.       Do too  106} 

Scot .  Australian   Invest., 

Ltd.,  4  p  c.  Perp.  Dbs.  i  'oo  101} 

Siva^nnga    Zemay.,    ist 

Mort.,  Red 100  100 

Sth.  Australian 20  60t 


Financial,  Land,  &c.  ifiOMtinutd) ; — 
^?J'  Name. 


.JA\ 


3/6 

4 


6/5 
4/7 

1/91 

4 
5/ 


4i 

Si 
4i 
5 

8/ 

4 


Texas  Land  &  Mt.,  Ltd. 

Do.     Deb.  Stk.  Red 

Trafford  Pk.  Est.,  i  Dbs. 

Transvaal  Est.  &   Dev., 

Ltd 

Tst.&  Agcy.  of  Austrlsa  , 

Ltd.,  £\o  Shs 

Do.     Old,  fully  paid 

Do.     New,  fully»paid.. 

Do.     Cum.  Pref 

Trust  &  Loan  of  Canada 

.j{^2oShs 

Do.    New  ;£2o  Shs.. . . 
Tst.    &    Mort.    of   Iowa, 

Ltd.,Deh.  Stk.  Red... 
Trsts.,  Exors,&  Sec.  Ins. 

Corp.,  Ltd.,  £10  Shs.. 

Do.  Irred.  Deb.  Stk. 
Union  Dsc,  \A.,£io  Shs, 
Union  Mort.  &  Agcy.  of 

Aust.,  Ltd.,  Pref.  Stk. 

Do.    Deb.  Stk 

Do.    Deb.  Stk 

Do.    Deb.  Stk.  Red 
U.S.  Deb.  Cor.  Ltd.,  .£8 

Shs 

Do.    Cum.  Pref.  Stk.. 

Do.    Irred.  Deb.  Stk.. 
U.S.  Tst   &  Guar.  Cor., 

Ltd.,  Pref.  Stk 

Van  Dieman's  

Walker's  Prop. Cor.,  Ltd., 

Guar.  1  Mt.  Deb.  Stk.. 
Wstr.  Mort.&  Inv.,  Ltd 

Deb. Stk  


too 
100 


100 
5 

too 
too 
100 
too 


23 

102 
101) 


1 

12 

iff 
f 

90 

u 

107} 
101 

151 
75} 
68} 
88 


105} 
110) 

75} 
231 

107 

92 


FINANCIAL-TRUSTS. 


4i 

IjlOlO 
4 
4/i| 


S 

4 
6 

61010 

4i 

1/9 

s 

4 


4l 
6 

A 


4 

5 


Ik 

4 
5 

«j 

4 

t;9 

6 

4 

4i 


4i 

4 
S 

s 

4i 

5 

3i 


Afric  City  Prop. ,  Ltd . . . 

Do.    Cum.  Pref. 

Do.    ist  M.  Dbs 

Alliance  Invt.,  Ltd.,  Cm. 

4}  p.  c.  Prefd 

Do.     Defd 

Do.    Deb.  Stk.  Red... 
Amrcn.Invt.,  Ltd.,  Prfd. 

Do.    Defd 

Do.     Deb.  Stk.  Red... 
Army&  Navy  Invt., Ltd., 

5  p.c.  Prefd 

Do.    Defd.  St     

Do.    Deh.  Stk 

Atlas  Trust,  Ltd.,  Cum. 

Pf.Stk 

Do.    4  p.c.  Perp  Deb. 

Stk 

Bankers'    Invest.,    Ltd., 

Cum.  Prefd.    

Do.     Defd 

Do.    Deb.  Stk  

Brewery  &  Comml.  Inv., 

Ltd.,;£io  Shs 

British  Investment,  Ltd., 

Cum.  Prefd 

Do.     Defd 

Do.     Deb.  Stk 

Brit.  Steam.  Invst.,  Ltd., 

Prefd       

Do.    Defd 

Do.    Perp.  Deb.  Stk.. 
Car  Trust    Invst.,  Ltd., 

£to  Shs 

Do.     Pref.     

Do.    Deb.  Stk.,  1915 
CInl.  Sec,  Ltd., Prefd. 

Do.     Defd 

Consolidated,  L.,  C.  i  P. 
Do.  5  p.c.  Cm.  2nd  do. 

Do.   Defd 

Do.   Deb.  Stk 

Deb.  Sees.  Invst 

Do.    4p.c.  Cm.  Pf.Sk. 
Edinburgh  Invest.,  Ltd., 

Cum.  Prefd.  Stk 

Foreign,  Amer.   &    Gen. 

Invt.,  Ltd.,  Prefd 

Do.       Defd 

Do.       Deb.  Stk 

Foreign  &  Colonial  Invt., 

Ltd.,  Prefd 

Do.       Defd 

Gas,  Water  &  Gen.  Invt., 

Cum.  Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

Gen.  &  Com.  Invt.,  Ltd., 

Prefd.  Stk 

Do.       Defd.  Stk 

Do.       Deb.  Stk 

GIob<:TeIegph.&Tst.,Ltd. 
Do.  do.       Pref. 

Govt.  &  Genl.  Invt.,Ld., 

Prefd 

Do.       Defd 

Govts.  Stk.  &  other  Sees. 

Invt.,  Ltd.,  Prefd 

Do.        Defd 

Do.       Deb.  Stk 

Do.  do. 

Guardian  Invt. ,  Ltd.,Pfd. 

Do.  Defd. 

Do.       DebrStk. 

Indian  &  Gen.  Inv.,  Ltd., 

Cum.  Prefd 

Do.        Defd 

Do.        Deb.  Stk 

Indust.&  Gen.  Tst.,  Ltd., 

Unified    

Do.      Deb.  Stk.  Red 


100 
100 
100 

too 
100 
100 

»} 
100 
100 
too 
100 
too 
100 
100 
100 
100 
100 


too  107 


117} 
56} 
113} 


82} 
13 

101 

120} 
95 

107} 

92 
22) 
105" 

82} 

96} 

100 
31} 
110 

7} 

107 
113} 
106} 

122} 
88} 
118} 

9^7* 
102 
102} 
6l| 
90« 
73! 
12} 
107 
114} 
1C9} 


Financial  -Trusts  (taKlmueJ) : 


130} 
94} 

91} 
51} 
101 

103} 
40} 
107} 

15 

83} 
41 

87} 

31 

10 

r3 

92} 
15} 
104 

111 
.W 
112} 


95i 


Last 
Div. 

Name. 

."S 

8 

a. 

p. 

4i 

Internal  Invt.,  Ltd., Cm. 

Prefd 

100 
too 

74, 

— 

Do.        Defd 

4 

Do        Deb.  Stk 

100 

101 

4 

Invest.    Tst.    Cor.     Ltd. 

Pfd 

100 
too 

102} 

98} 

4 

Do.                      Defd 

4 

Do.    Deb.  Stk.  Red 

too 

103 

5 

Ldn.    Gen.    Invest.   Ltd., 

5  p.c.  Cum.  Prefd 

too 

UIJ 
125} 

7* 

Do.        Defd 

roo 

ti 

Ldn.  Scot,  Amer.Ltd. Pfd. 

100 

105} 
78} 

4 

Do.              Defd. 

LOG 

4 

Do.       Deb.  Stk. 

no 

4 

Ldn.Tst.,Lld.,Cum.Prfd. 

Stk 

too 

too 

102} 
^2} 

4 

Do.         Defd.  Stk 

4 

Do.       Deb.  Stk.,  Red. 

100 

IW) 

3i 

Do.  Mt.Deb.Stk.,Red. 

100} 

5 

Mercantile  Invt.  &  Gen., 

Ltd.,  Prefd    

too 
too 

107J 

54J 

3 

Do.        Defd 

4 

Do.        Deb.  Stk 

too 

108 

4 

Merchants,  Ltd. ,  Pref.Stk 
Do.            Ord 

100 

102} 

4 

100 

■4 

113} 

4 

Do-           Deb.  Stk. 

TOO 

4 

Mexican  Central  Ry.Scrip 

4  p.c.  "A"  Deb.  Stk.... 

100 

tl9 

4 

Do.  4  p.c.  "B"  do 

100 

t9 

— 

Do.  4  p.c.  "A"  Scrip. .. 

100 

69 

— 

Do.  4  p.c.  *'E"do 

too 

60 

2* 

Municipal,  Ltd.,  Prefd... 

too 

6£ 



Do.    Defd 

100 

14 

4| 

Do.    Debs 

10R 

4I 

Do.     Debs.  "B" 

too 

98 

4; 

Do.    "C'Deb.  Stk. 

too 

95 

S 

New     Investment,     Ltd. 

Ord 

inn* 

5 

Omnium  Invest., Ltd., Pfd. 

too 

as} 

tvi 

Do.        Defd 

100 

26 

4 

Do.       Deb.  Stk. 

102 

4/ 

Railway  Deb.  Tst.   Ld., 

;£2oShs 

6J 
10B 

S, 

Do.      Debs.,  Red.    .. 

too 

44 

Do.      Deb.  Stk.    1911 

too 

105J 
101} 

4 

Do.             do         J927 

100 

4 

Railwaylnvs    Ltd    Prefd. 

too 

111 

18H 

Do                 Defd 

100 

23 

SI 

Railway  Share   Trust  & 

7 

7* 

Do.      "B"  Pref.Stk. 

100 

146 

44 

River  Plate  &  Gen.  Invt., 

Ltd.,  Prefd 

106 

52 

£S 

Do.       Defd 

too 

5 

Scot.  Invst.,  Ltd., Pfd.Stk. 

TOO 

a5 

£* 

Do.               Defd. . . 

too 

7,? 

Do.           Deb.  Stk. 

104 

44 

Sec.  Scottish  Invst.,  Ltd., 

Cum.  Prefd 

flfl 

£S 

Do.        Defd.  Stk 

too 

42 

4 

Do.       Deb.  Stk 

too 

99 

5/ 

Sth.AfricaGoIdTst.,Ltd. 

I 

4^1 

6 

Do.           Cnm.  Pref. 

I 

lA 

si 

Do.    ist  Debs.   Red. 

lOO 

104} 

/o 

Stock  Conv.    &    Inve*t., 

Ltd.,;C5Shs 

X 

III 

^t 

Do.  do.   4jp.c.Cm.Prf. 

too 

Do.   Ldn.  &  N.  W.  ist. 

Charge  Pr-fd. 
Do        do.  2ndChgePrfd. 

IOC 

111 

4 

too 

no 

It 

Do.      do.   Defd.  Charge 

ICO 

32 

3 

Do.    N.East.iChecPfd. 

too 

SS} 

40/ 

Stock  N.  East  Defd.  Chge 

100 

41} 

6 

Submarine  Cables    

TOO 

127} 

U.S.  &  S.  Amer.  Invest., 

Ltd.,  Prefd 

too 

90 
27 

Ml 

Do,         Defd 

100 

4 

Do.         Deb.  Stk 

too 

103, 

GAS  AND  ELECTRIC  LIGHTING. 


10^6 

Alliance  &  Dublin  Con 

10  p.c.  Stand 

10 

?I* 

7^6 

To.        7  p.c.  Stand. .. 

10 

lb 

Do.         Deb.  Stk 

100 

im 

5 

Austin.  Gas  Lght.  (Syd. 

Debs 1902 

BayStateofN.Jrsy.sk. 

100 

iOA 

5 

Fd.  Tst.  Bd..  Red.    .. 

— 

m 

— 

Blackheath  &  Greenwich 

nist    Elect    

s 

4 

6* 

3/ 

2/4  T 

Do.        New    

H 

7hf 

B'mmth.&  P.  El'c 

10 

12 

u 

Do.     4}  Cum    Pref... 

10 

10 

12 

Brentford  Cons 

TOO 

2'/b 

Do.        New    

100 

212 
142 

5 

Do.        Pref.    

too 

Do.        Deb.  Stk.  .. 

100 

126 

i<4 

Brighton  &   Hove   Gen. 

Cons.  Stk 

IOC 

26b 

H 

Do.    "A"  Cons.  Stk. 

100 

186} 

ao/ 

British  Gas  Light,  Ltd. 

ao 

44 

12 

Bromley  Gas  Consumrs.' 

10  p.c.  Stand 

10 

2b 

9 

Do.        7  p.c.  Stand... 

xo 

^i 

3/6 

Brompton  &  Kensington 

Elec.  Supply    

5 

» 

2/ 

Brush  Electl.  Enging.,L. 

2 

1 

6 

Do.     6  p.c.  Pref.     .... 

3 

•i 

Do.    Deb.  Stk 

100 

112 

Do.    2  Deb.  Stk.,  Red. 

too 

lUb 

5 

B.  Ayres  (New),  Ltd.  . . 

10 

Do.    Deb.Stk.,Rd.   .. 

ICO 

lUl 

12/ 

CagliariGns&Wlr.Lld 

20 

28. 

e 

Calcutta  Electric  Supplj 
Cape  Town  &    Dist.  Ga- 

4 

8/ 

Lighl  &  Coke,  Ltr*. 

10 

IS 

6 

Do      Pref.    

II 

Do.     I  Mt.  Deb       91& 

50 

5'i 

December  30,  1899. 


Zhc  Jnvestors'  IRevtew. 


955 


Om  and  Electric  lctnHtuuJi>~ 


Div. 


Name. 


i  I 


10/5 


Charing  Cross  &  Strand 

nice.  Sup.,  Ijd.j 

Do  Cm.  Pf. 

Ciicisea  Elec.  Sup.,  Ltd. 

Do.  Deb.  Stic.,  Red. 
Cliic.Edis'nCo.iMl.,Ra. 
CityofLdn.  Eli!C.Llit.,L. 

Do.    Cum.  Prcf.    

Do.    Deb.  Stlt.,Red. 
Commercial,  Cons 

Do.     New   

Do.     Deb.  Stic 

Continental  Union,  Ltd. 

Do.     Pref.  Stk 

County  of  Lon.  &  Brush 
Prov.  Elec.  Le.,  Ltd. 

Do.    Cum.  Pref. 
Crystal   Pal.  Dist.  Ord. 
5  p.c.  Stk.     .. 

Do.     Pref.  Stk. 
Edmundson's  Elec.  Corp. 
European,  Ltd 

Do 

Gas  Light   &  Ck.    Ord. 

Do.      si  p.c.  Max.     . . 

Do.      Cons.  Pref. 

Do.  3  p.c.  Deb.  Stk. 
Hong  Kong  &  China,  Ld. 
Imperial  Continental    .. 

Do.  Deb.  Stk.,  Red  .. 
Ldn .  Elec.  Sup.  L 

Do.     6  p.c.  Pref 

Do.    4  p.c.    I  Mt.  Db. 

Stk.  Red 

Malta  &  Medit.,  Ltd.  .. 
Metrop.  Elec.  Sup., Ltd. 

Do 

Do.  I  Mt.  Deb.  Stk. 
Metro,  of  Mclbrne.  Dbs. 
1908-13 
Metro,  of  Melbrne.  Dbs. 
i9i8-a2-4 

Monte  Video,  Ltd 

Newcastle-upon-Tyne  . . 

Do.  3*  p.c.  Deb.  Stk 
Netting  Hill  Elec. Ltg., 

Ltd 

Oriental,  Ltd 

Do.        New    ... 

Do.        do 1879 

Ottoman,  Ltd.  . . . 
Oxford  Elec,  Lim. 
Primitiva  Gas  of  Buenos 

Ayres,  ist  Deb. 
River  Plate  Elec.  Lgt.  & 

Trac.,Ltd.,i  Deb. Stk 
River  Plate  Gas,  Ltd.   . . 

Do.      Debs 

Royal  Elec.  of  Montreal 

Do.         I  Mt.  Deb.    .. 

St.  James'    &   Pall  Mall 

Elec.  Light,  Ltd.   .. 

Do.     Pref.    

San  Paulo,  Ltd 

Sth.  Ldn.  Elec.  Sup., Ld. 
South  Metropolitan  .... 

Do      3  p.c.  Deb.  Stk. 

Tottenham  &  Edmonton 

GasLt.  &C.,  "A" 

Do.     3*  "B" 

Tuscan,  Ltd 

Do.  Debs.,  Red. 

West  Ham  lo  p.c.  Stan. 

Do.     Perp.  Db.  Stk, 

Wstmnslr.  Elec. Sup., Ld. 


5 
5 
5 

100 
tiooo 
10 
10 
100 
100 
100 
100 
100 


100 

100 

5 

10 

7i 
100 
100 
100 

TOO 

10 

100  i 

100 

3 
5 

100 


10 

110 

105 
lOi 
13 
127 
307 
242 
142 
179 
ISOi 

lOJ 
IS? 

1321 

142} 

5 

21i 

16 
105 

9P 
120i 

97 

14 

215i 
1021 

s! 

103 

Si 

13i 

lit 

118 

112 

108 

lU 

222} 

107} 

16 
7i 

^ 

7 

102} 

85 

11 
101 
170 
105 

^11 

l.MJ 
102 

142 
103 

9} 
99 

nj 
120 

14 


INSURANCB- 


14/6 
9d. 


Alliance,  ;£ao  Shs 

Alliance^    Mar.,  &  Gen,, 

Ld.,  jtioo  Shs 

Atlas,  /50  Shs 

British^  For.Marine.Ld. 

£70  Shs 

British    Law   Fire,    Ltd. 

jCio  Shs 

Clerical,    Med.,    &    Gen 

Life   jC^s  Shs 

Commercial  Union,  Ltd. 

jCso  Shs 

Do.  "W.  ofEn?  "  Ter 

Deb.  Slk 

County  Fire,  ;£ioo  Shs. .. 

Eagle,  ;£5  Shs   

Employrs' Liability,  Ltd., 

jC^o  Shs 

Equity  &  Law,  jCioo  Shs. 
General  Life,  ;tioo  Sh.s. . . 
Guardian,  Ld.  ;£io  Shs. 
Imperial,  Ltd.,  ^^zoShs.. 
Imperial  Life,  ;£jo  Shs.  .. 
Indemnity  Mutual  Mar., 

Ltd.,  £ts  Shs 

Lancashire,  £20  Shs 

Law  Ace.  &  Contin.,  Ltd., 

;f5Shs 

Law  Fire,  ;£ioo  Shs 

Law  Guar.  &  Tnut,  Ltd., 

;£ioShs 

Law  Life,  £30  Shs 

Law  Un.&  Crown  /IioShs 

Do.  Deb.  Stk.,  i9«a.. 
Legal  &  General,  ijsoShs. 
Lion  Fire,  Ltd.,  £H  Shs. 


50/ 


100 
8 
li 


10 

49 
29 

21 

U 

18 

39i 

loaj 

207} 


107 
i 


Inaunnce  IctntiniuJ): — 


Lait 
Div. 


Name. 


=0/ 
■5/ 

4/ 

j/6 

■  / 

2/ 

30/ 
'I 
,16 

.0/ 

30/ 
60/ 

5/ 

1/ 

a/6 

'/ 

j/6 
"/ 

3/ 

2/6 

10 
18/ 

4/6 

3/9 

4/ 

10/ 
3/6 
20/ 

2/ 


Liverpool    &    London  ft 

Globe,  Stk 

Do.      Globe  jCi  Ann  . . 

London,  £2$  Shs 

Lond.&Lanc.Fire,;C25Shs 
Lond.  &Lanc.Life,;C3sSbt 
Ix)nd.  &  Prov.  Mar.,  Ld., 

jCio  Shs 

Land.  Guar.  &  Accident, 

Ltd.,  jCs  Shs 

Marine,  Ltd.,  £^5  Shs,  . . 
Maritime,  Ltd.,  i,  10  Shs. 
Merc.  Mar.,  Ld.,  jftoSbs. 
N.  Hrit.&  Merc, ;£25 Shs. 

Northern,  j^Jioo  Shs 

Norwich      Union      Fire, 

jCioo  Shs 

Ocean  Ace. &  Guar.,  fy.pd. 

Do.  jCs  Shs 

Ocean,  Marine,  Ltd 

Palatine,  jfio  Shs 

Pelican,  ^10  Sbs 

Phoenix,  ^^50  Shs 

Railway  Pssngrs.,;£ioShs. 

Rock  Life,  £$  Shs 

Royal  Exchange 

Royal,  ;^2o  Shs 

Sun,  j^ioSbs 

Sun  Life,  ;Cio  Sbs 

Thames  &  Mrsey.  Marine, 

Ltd.,  ;£2o  Sbs 

Union  ,  jCio  Shs 

Union  Marine,  ;£2o  Shs.. 
Universal  Life,  j^ioo  Sbs. 
World  Marine  jCs  Sbs. .. 


"1 


l\ 


.0/ 

100 

3 

10/ 

7} 


35} 
74 

121} 
25 

P 

3 

39 

?! 
345 
47 

10* 
13j 

91 
24 

84 
30 

U 


IRON,  COAL,  AND  STEEL. 


9/ 
4/=8 
38/1 

"/ 
7/2I 

od. 

1/' 

4/ 
11/ 
1/6 


4i 
45/ 

6/ 

.0/ 

f- 

5/ 
•3/4 

4 
1/ 

Mjd. 

5 

gd. 
6 
5 

6 

15/ 

?/ 
S 
5 

4 


si 


t6>} 


Barrow  Haem.  Steel,  Ltd. 

Do.     6  p.c.  2nd  Pref. . 
Bell  Bros.,  L.,  6p.c.  C.P. 

Do.  4  p.c.  D.  S.  Red. 
Bengal  Iron  and  Steel  . . 
Bolck.,Vaugh.  &  C,  Ld. 

Do.    £i  liab 

Brown,  J.  &   Co.,    Ltd., 

£30  Shs 

Consett  Iron, Ld.,;Cro  Shs, 
Ebbw  Vale  Steel,  Iron  & 

Coal,  Ltd.,  £33  Shs. 
English  Crown  Spelter 
General  Mining  Assn.,  Ld. 
Harvey   Steel   Co.   ofGt. 

Britain,  Ltd 

LehighV.  Coali  Ml.  5p.c. 

Guar.  Gd.  Cp.  Bds 

Moss   Bay  Hematite  Iron 

and  Steel,  ist  Mt 

Nantyglo  &  Blaina  Iron, 

Ltd.,  Pref. 

Newport  Abrcrn.  Bk.  Vein 

Steam  Coal,  Ltd 

New  Sharlston  Coll.,  L.Pf. 
Nw.Vancvr.Coal&  Ld.,L. 
North's  Navigation  Coll. 

(1889)  Ltd 

Do.  10  p.c.  Cum.  Pref. 
Pease  &  Part,  L 

Do.  do.  4  p.c.  Per.D.S. 
Rhymney  Iron,  Ltd 

Do        New,  ;£5Shs.  .. 

Do.  Mt.  Debs.,  Red. 
Russian  Col.  7  p.c.Cm.Pf 

Do.  6  p.c.  ist  Mt.  Db, 
Shellon  Irn.,  Stl.  &  Cl.Co., 

Ltd.,  I  Chg.  Debs.,  Red. 

Do.  6  p.c.  3  Mt.Dbs  R. 
Sth.  Helton  Coal,  Ltd    .. 

Do.     5  p.c.  Pref. 

Vickers&  Maxim,  Ltd  .. 
Do.     Pref. 

Do.    5  p.c.  Prfd    Stk.  100 
Do.      stMt.Db.Sk.Rd.lioa 


2 

1^ 
108 
1 
20 
11} 


II 


38: 

10* 

?^ 

2» 

97} 

100 

85 

9 
12 


19 
116 

J- 

101; 

lOZi 
102} 
26} 


Shippfaig  (MMMfMwO;. 


SHIPPING. 


■I 

6 
5 

8/ 
4i 

6 

lUI 
71 
4} 

l) 

Si 
5/ 

■/» 
■9/8 


7/ 
4/6 

4 


AfricaaSteam  Ship,  Fully- 
paid  ;  go 

i.^mazon  Steam  Nav.,  Ltd.  13} 
Anchor  Line  Cum.  Pf.  ..  10 
I  Uo.  Red.  ist  M.  D.  S.  100 
;  Brit.  &  Col.  Steam  L.C.Pf.    10 

'     Do.     ist  Mt.  Dbs 100 

Castle  Mail,  Ld.,  ;C3aShs.|  ao 

Do.     Cum.  Pref. 30 

Do.  ist  Deb.  Stk.,  Red. 
China  Mutual  Steam,  Ltd. 

Do.  Cum.  Pref. 

Cunard,  Ltd 

Do.     ;£3oShs 

Elder  Dempster  4)  iM.D.S  100 

Furness,\Vithy,5p.c.C.Pf.|  10 

Do.     I   Mt.  Dbs.,  Red.  I  too 

General  Steam    [  15 

Do.     s  p.c.  Pref.,  1874..I  10 
Do.     5p.c.  Pref.,  1877.,'  10 

jHoulder  Line |     s 

Do.     si  Cm.  Pf.    5 

I     Do.     ^i  ist  Mt.  Db.Slk.  leo 
jlndo-China  Steam  Naviea.     10 
Khedivial  Mail  Steamship 
;     &  Graving  Dock  Cm.  Pf.      j| 
I       Do.      ist  .Mt.  Db,  Bds.  100 

Leyland*  Co.,Ltd 10 

Do.  7  p.c.  Cum.  Pref.  . .     10 

Do.  4^  p.e.  Cum.  Pre-Pf.    10 

'     Do.  ISC  Mt    Obs.,Red.  loo 


17} 

P 

99 

10 

101 

21 

22i 

lOli 

5 

lU 
IS 
6 

98i 
10} 
107 

!♦ 

P 
5 


Laft 
Div. 


Namb 


Si 

«/4l 

4 

5/ 

9 

■3'} 

3^/ 
3/6 

3/6 

8/ 

4/ 

h 


Harcanlile  Suam^  Ltd. 
New  Zealand  Ship. ,  Ltd., 

Do,    Deb.  Stk.,  Red. 

Orient  Steam,  Ltd 

P.&O,  Steam,  Cum.  Prefd. 

Do.     Defd 

Do.    Deb.  Slk 

Richelieu  &  Onl.,  sat  ML 

Royal  Mail,;£iooSb3 

Shaw,Sav.,  &  Alb.,  Ltd., 

"  A"Pref.  

Do.    "B'Ord 

Union  Steam,  Ltd 

Do.    New;£3oSbL  .... 

Do.     Deb.  Stk.,  Red.  .. 
Unionof  N.Z.,  Ltd 

Do.    4 p.c.  Db.  Sk..... 
WilK>D'.&Fur.-Ley.CPt 


•*•  TeaShArttwilhg/outtdoH  a 
firecedin^  page, 

TELEGRAPHS  AND  TELEPHONES. 


Ai 
30/ 

18/ 
3/ 

tx 

4 

ijd. 

8/ 
10/ 
»/ 
5/ 
3/ 
4i 

1} 

4 
3/6 


S 

4 
S 

S 

4 
4 

Ji 

13/6 
6 

6d. 

1/ 
3/ 
6/ 
6/ 
3/6 

t. 

\l 
«/ 
5 
S 


4 
5/ 

2d. 
6 

8 


African  Direct,  Ltd. ,  Mort.  I 

Debt.,  Red !ioo 

Amazon  Telegraph,  Ltd.  I  10 

Do.        Debs.  Red. . .  ^loo 

Anglo-American.   Ltd.   ..!ioo 

Do.  6  p.c.  Prefd.  Ord. .. 

Do.  Defd.  Ord 

Brazilian  Submarine,  Ltd. 

Do.  Debs  ,  a  Scries^... 

Chili  Telephone,  Ltd 

Comcial.  Cable,  •100  Shs. 

Do.   Slg.    500-yr,    Deb. 

Stk.  Red 

Consd.  Telephone  Coiutr., 

&c,  Ltd. 

Cuba  Submarine,  Ltd.    . . 

Do.  10  p.c.  Pref. 

Direct  Spanish,  Lid 

Do.  10  p.c.  Cum.  Pref.. 
Direct  U.S.  Cable,  Ltd. . . 
Direct  W.  India,  L.,  Dbs.  lOo 
Eastern,  Ltd 100 

Do.  Pref.  Stk 100 

Do.  Mt.  Deb.  Stk.,Red.|ioo 
Eastern  Exlen.,    Aus.,  &J 

China,  Ltd 

Do.  (Aus.Gov.  Sub.)  Deb., 

Red 

Do.        do.      Bearer  .. 

Do.  Mort.  Deb.  Stk... 
Eastn.  &  S.  Afric,  Ltd., 

Mort.  Deb i9oO|ioo 

Do.        Bearer 

Do.  Mort.  Debs.  . .  1909 

Do.  Mort.  Debs.  (Maur, 

Subsidy) as 

Grt.  Nlhn.  Copenhagen. . . 
Halifax  and  Ber.,  La,,ist 

Mt.  Dbs 

hido-European,  Ltd 35 

London  Platino-Brazilian, 

Ltd.,  Debs 1904 

Montevideo  Telephone  - , 

Do.        5  p.c.  Cm.  Pt 

National  Telephone,  Ltd, 

Do.  Cum.  I  Pref.     

Do.  Cum.  3  Pref.    

Do.  Non-Cum.  3  Pref.. 

Do.  Deb.  Slk.,  Red.  , . 
Oriental  Telephone,  Ltd,, 
Pac,&  Euro.Tlg.Db».,Rd. 

Reuter's,  Lid 

Un.Riv.  Plate  Tel^.,Ltd. 

Do,  Deb.  Stk.,  Red.  ,. 
West  African  Telg.,    Ltd. 

5p.c,  Mt.  Debs., Red...  too 
W.  Coast  of  America,  Ltd.      a} 

Do.  Dbs 100 

Western  &  Brazilian,  Ltd.!  — 

Do,  Deb.  Stk.,  Red.  ..too 
W.India  &  Panama,  Ltd..    10 

Do.  Cum.  I  Pref. !  10 

Do.  Cum.  3  Pref. '  to 

Do.  Debs.,  Red 

West.  Union,  A  p.c  Stg. 

Bds.,  Rd 


Tnawsjn  aad  Oaaibaa  (c«a«CMurf)  »- 


107} 


100} 


TRAMWAYS  AND  OMNIBUS. 


•/ 
6 

4/ 

lit 

61 

'i 
i. 


Anglo- Ar^en  tt  ne ,  Ltd . 

Do.    Deb.  Stk 

Barcelona,  Ltd 

Do.    Deb.,  Red 

Do.  do 

Balfast  Street  Trams.. 
Blackpl.  &  FItwd.  Tram., 

jCio  Shs.    , 

Brisbana  5  p.c.  R«d.  . . , 
British  Elec.  Trac.Ltd, 

Do.  4  p.c.  Cum.  Pf.    . 

Do.  5  p.c.  Perp.  Deh. 
B,  Attcs  ft  Bel(.  Tiaa., 

Ltd,,  6  p.c  Cum.  Praf. 

Do.     Cuiik  Prrf,  "B" 

Do.    I  Dab.  Stk. 


Mr. 


Naiw. 


B.  Ajma.  Gd.  Nat.,  Ltd., 

6  p.c  I  Deb.  Bda.,  lUd. 

Do.    Prc£  Daba.,  Red. 

Calami,  Ltd    

Canhagrna  ft  Hot.,  Ltd. 

Do.    Deb,K«L 

Off   of   Bliam.  Traaa., 

ud.,  s  P.C  Com.  PreC 

Do.  I  Mort.  Deba.,Rd. 
CitTof  B.  Ayrea,  Led 

Do.    Fat.  iCsSba.  .... 

Do.    Deb.  Stk     

Cona  Rica  Elec.  Tram., 

Ld.,  5  p.c.  i>i  Deba... 
Ediaburgli  Street  Tram. . 
Glaicow  Tram,  ft  OmnL 

lAi.,£9  Shs 

Load.,  Depcfd,  ft  Graao. 

wfcb,  Prrfd 

Do.    Defd 

Load.  Can.  Omni.,  Ltd. . . 

Do.    Deb     Red. 

London  Road  Car 

Do.  Red.1  Hi.Dab.Stk. 
Loodoo  St.  Rhr.  (Pror., 

OnL),Mt.  Daba. 

London  St.  Ttami. 

Lynn   ft    Boston    i    Ml. 

>?34     

Milwaukee    Elec     Cona. 

Mt Iiooc 

Minneapolis    St.  i  Coos.! 

Ml I  loot 

Monucal  Si.  Dbs.,  1908..  I  too 

Do.    Debs.,  193a too 

New  General  Traction  . .  |    s 

Do.     Cum.  Pref. !     5 

Nth,  Metropolitan I     i 

Do.     Mt.  Debs.  Red.. .'100 

Nth.   Staffords.,  Ltd 6 

Potteries  Elec.  Trac,  L  , 

Ord to 

Do.       5  p.c.  Cm.Pif. ,'  10 
Provincial,  Ltd 10 

Do.    Cum.  Pref. '  to 

Sooth  London I  le 

Star  Omnibus  5}  Cm.  Pif.     s 

Sunderland,  Lid '  10 

'Toronto  1  Ml.,  Red 100 

Tramways  Union,  Ltd..,    5 

Do.    Deb.,  Red. too 

Do.  "B"Dba.    Itoe 

Vienna  General  Omoibaa.!    s 

Do.    5  p.c  Mt.  Deb.,1 

Red too 

Wolverhampton,  Ltd. 
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WATER  WORKS. 


■3 


«/ 


uai 


asi 
)   JO 


JO  I 
too  |1 


Antwerp,  Ltd 

Cape  Town  District,  Ltd. 
Chelsea  

Do.      Pref.  Slk 

Do.      Pref.  Slk.,  tSjJ.. 

Do,     Deb.  Slk.  

City  St.  Petersburg,  Ltd. 

Colne  Valley 

Do.         Deb.  Slock.. 
Consol.  of  Rosar.,  Ltd.,  4 

p.c.  I  Deb.  Stk.,  Red... 

East  London 

Do.      Deb.  Stk. 

Do,      Deb.  Stk.,  Red.  100 

East  Surrey  Ord,  "B"  ..    to 

Do.  4p.cC0nt.Db.Slk  Itoo 

Grand  Junction   '*A**  ..  so^ 

Do.  ''B-  

Do.  "C"(Maji.  yipLC 

Do.  "D"(iaaa.  ip.c 

Do.  Deb.  Stock  

iohanneaborg  5  p.c  Dba. 
Lent    

Do.  New  (Max.  7  p.c) .  loo  SOS 

Ktmbarler,  Lid 7       ^ 

Do.     Daba,,  Red loo  104 

Do.     Deb,  Slk.,  Red. .itoo  106 
Lambeth  (Max.  10  |>.c)..'iao  flT 

Do.(Maa.Tip.cXsoft«5   -  Jg 

Do.  Dab.  Stock 100  Ub 

Do.  Rod.  Deb.  Stock  ..  10°   101 

Mootavidoo,  Ltd. '  k)     lb 

Do.         I  Dab.  Slk..  ico   10 
Do.         1  Deb.  Stk..;  100  10 

NewRivarNcw -too 

Do.    Deb,  Slk.. 
Do.    D«b.Sik."B-i 

SariUa,  Ltd. 

Soatbapd"Addl.''Oid... 

Soothwarfc  and  VaaakaU .  1 

Do.    "D"  Sham. 

Do,    Piaf.  Stodi... 

Do.    "  A  "  Dab.  Stock  1 

Staiaat  Ranin.  Jt.  Com. 

.    (^aa.  Dab.  Stk.,  Red. 

Taianaca,  Ltd. 

WaatMiddlaaui  .....,„  . 
Do.  Dab.  Stk,  1 

Do  I>(b.Stk 


I 
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December  30,  1899. 


Prices  of  Mine  and  Mining  Finance 
Companies'   Sliares. 

Shares  £1  each,  except  where  otherwise  stated. 
Australian. 


Sfi 


31/ 
I* 

I* 
i 


Aladdin A 

Associated    6^—  i 

Do.       Southern 4/6 

Brownh ill  Extended 3     +  i 

Burbank's  Birthday iS  —  1 

Chaffers,  4/ 14/  +  ,'3 

Crasus  S.  United,  19/ iA+  i 

E.  Murchison     2J  +  J 

Golden  Arrow     4/6  —  1/ 

Golden    Horseshoe     New 

Shares  13J  -  4 

Golden  Link    2     +   A 

Great  Boulder,  2/ 33/6  +  3/6 

Do.        Main  Reef,  10/  ij  +  J 
Do.        Perseverance  loi  -  J 

Do.        South i|  -  i 

Hainault i 

Hampton  Plains..^ w    ~    h 

Hannan's  Brownhill 9^  +  "^ 

Hannan's  Oroya 2f  +  ^ 


'■i " 
's-H 


7/ 

12J 

i 
7 

If. 
13S 

3 
16/3 


C    U         *, 


Hannan's  Proprietary 8/  — 

Do.     Star    i§   + 

Ivanhoe,  Gold  Corp 13     - 

KalgurIiMt.&lronKing,i8/    ^   - 

Kalgurli    6|  — 

Lady  Shenton li   — 

Lake  View  Cons     13!    -: 

Do.        Extended i    +- 

Do.         South T     + 

London  &  Globe  Finance   17/3  + 
London&W. A. Exploration  ij  + 
Do.         Investment    . .     -^ 

North  Boulder,  10/    Si 

North  Kalgurli iit  + 

Northern  Territories    ....     ^   - 

Peak  Hill 4? 

South  Kalgurli    4i  + 

W.  A.  Goldfields    2     - 

White  Feather  Reward    . .      /o 


South  African. 


li 
8/ 

♦A 


9 

I2| 
% 

4& 
2S 
Si 
18 

li 

si 

12 

4l 
3i 
i| 
4  „ 


5     I  Angelo si  -  s  j  3l 

"    Aurora  West    1  4t 

Bantjes li  '  7 

Barrett,  10/ 7/6-1/  i 

Bonanza    3^  +  J  3i 

Buffelsdoorn  (new  shares)       ^  -    A  ^^ 

City  and  Suburban,  ;£4    ..4!  ]  ^i 

Comet  (New) 2^+   ^  ;  ig 

Con.  Deep  Level    li  +  i    j  3^ 

Crown  Deep    9}  +  i    ;  ^a 

Crown  Reef ia|  i-  I     3o| 

De  Beers,  ^5 22^    -i'  " 

Driefontein 3i  +   S  '  ^i 

Durban  Roodepoort 4S  +   i  38 

Do.  Deep    zj  -  i  7§ 

East  Rand  5io+  ^  iTif 

Ferreira     18 

Geldenhuis  Deep   7^  +  1 

Do.  Estate 5J  +  ^ 

George  Goch   2 

Ginsberg 3}  +  | 

Glencairn iS 

Griqualand  West  7J    -   |  4 

Henry  Nourse    6f  —  J  3^ 

Heriot   5^  ^f 

Jagersfontein "i  —  3 

Jubilee 4I  —   i  li 

Junipers 3I 

Kleinfontein    i^  ,  9J 

Knight's  4I  -  i 

Lancaster z|  +  j  3^ 

Langlaagte  Estate 23  2^ 

2/       Lisbon-Berlyn 2/ 


May  Consolidated 3^  + 

Meyer  and  Charlton 4i    - 

Modderfontein    7I 

New  Bultfontein    w 

New  Primrose sA - 

Nigel 2i   - 

Nigel  Deep li 

North  Randfontein   .. i|  + 

Nourse  Deep 3^ 

Porges- Randfontein ig 

Rand  Mines    30J  — 

Randfontein    2^  + 

Rietfontein ij  — 

Robinson  Deep  (new)  ....  3I   - 

Do.       Gold,  £5   7i 

Do.       Randfontein. . . .   i  J 
Roodepoort  Central  Deep    2J  — 

Rose  Deep 7i 

Salisbury 2 

Sheba    ^ 

Simmer  and  Jack,  ^5   ....    5 

Transvaal  Gold li 

Treasury      4i  + 

United  Roodepoort si  + 

Van  Ryn zh  + 

Village  Main  Reef 7     + 

VogeTstruis is  ~ 

Do.        Deep  li 

Wemmer 9i  + 

West  Rand ^ 

Wolhuter,  £4 34 

Worcester    2  J 


1% 


5} 

I 

1 
f 


10/ 

9*6 
7/ 

14/6 
5} 

5S 
5i 

3l 
16/3 
8/6 
i3 
1 
16 


Land  Exploration  and  Rhodesian. 

3  I  Mashonaland  Central 


Anglo-French  Ex 2^ 

Bamato  Consolidated i| 

Bechuanaland  Ex ^-j-  -^ 

Chartered  B.S. A 23  +    i 

Clark's  Cons S+i 

Colenbrander ^ 

Cons.  Goldfields 6    +4 

Do.  Pref.   ....21/  -  1/ 

Exploration     ^li"   '^ 

Geelong 3!  -  i 

Henderson's  Transvaal    . .     | 
Johannesburg  Con.  In.     . .   i  /.  +  ^ 

Do.  Water    ....     ft 

Mashonaland  Agency  .. ..  2     +  J 


Matabele  Gold  Reefs  New 

i^  Mozambique    

i^  !  Oceana  Consolidated    .... 
1     ,  Rezende 

^\  Rhodesia,  Ltd 

48  I           Do.           Exploration 
igl           Do.            Goldfields 
4J     S.  A.  Gold  Trust    

^5' Tati  Concessions    

^\  Transvaal  Development  . . 

-^  I  United  Rhodesia 


i  +  i 


-  4 


43  +  1 
4l  +  i 


l^j  WiUoughby, 

i|  I  Zamhesia  Explor. 


Miscellaneous. 


Alamillos,  £-2.. § 

Anaconda,  $25 8^ 

Balaghat,  fuUy  paid 10/   — 

Brilliant,  j^z   7/  — 

_Do.      St.  George's 3^ 

British  America  Corp 15/    + 

British  Broken  Hill 14/6  - 

Broken  Hill  Proprietary.. 42/6  + 
Do.  Block  io;iJio,^9/i3pd  5^  — 

Cape  Copper,  £2 5!  + 

Champion  Reef,  los 5§  + 

Chiliagoe  Mining  &  Ry. . .   i  ik^  + 

Copiapo.  ;£2 3§ 

Coromandel    ^  + 

Day  Dawn  Block 9/6+ 

Frontino  &  Bolivia ii«-  + 

Hall  Mines     4/6 

Libiola,  £$ ij   — 

Linares,  ^3    .' 9     - 

Mason  &  Barry,  £i 4-1 

Mountain  Copper,  ;^s  . . . .  6|  + 
Mount  Lyell,  ^3 8i  + 


4/6 
1/ 

8/6 
8/6 


2g     Mount  Lyell,  North    2}  +  J 

15/      Mount  Lyell,  South     ....17/  +2/ 
4^      Mount  Morgan,  17s.  6d...  4^  ~    -^ 

5I      Mysore,  los 5I  +   I 

5/       Mysore  Goldfields,  18/    ..      " 

/g         Do.     Reefs,  ig/    

8/  Do.    West,  17/6  

8/  Do.     Wynaad,  17/6  .. 

4I     Namaqua,  ;^2    43^ 

23     Nundydroog 2^- 

3i     Ooregum 3^ 

4^         Do.       Pref. 4i 

42^     RioTinto   ^5    431  -f 

5i  Do.       Pref.;C      sl 

98^  Do.  4  percent.  Bonds  100 

li     St.  John  del  Rey 27/6+1/6 

5/      Taitapu 4/ 

85     Tharsls,;^2     8J  -   J 

2^  I  Tolima  "  A,"  £5   2i 

B^\  Waihi  9i  +  3 

1^1  Waitekauri i^ 

3/3  1  Woodstock  (N.Z.)    3/6 


i 


The  court  of  the  Union  Mortgage  and  Agencv  Company  of  Australia,  Limited, 
having,  on  Wednesday,  the  20th  inst.,  sanctioned  the  scheme  of  amalgamation  with 
the  Australian  Estates  and  Mortgage  Company,  Limited,  which  was  passed  almost 
unanimously  at  meetings  of  the  shareholders  and  debenture-stock  holders,  the 
liquidation  proceedings  have  been  ended,  and  the  directors  of  the  company  will  now 
proceed  to  carry  on  the  company's  business  subject  to  the  terms  of  the  scheme. 
Warrants  for  the  half-year's  debenture  interest,  due  January  i,  will  be  posted  on 
30th  inst.     The  transfer  registers  will  re-open  on  January  i. 

Mr.  CharUs  P.  Markham  has  been  elected  a  director  of  the  Lancashire,  Derby- 
shire, and  East  Coast  Railway  Company. 


FORI 

:iGN    RAl 

LWAYS. 

GROSS 

rRAFFIC  FOR 

WEEK. 

CROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 

ending 

Amount. 

In.  or  Dec 

upon  1898 

Amount. 

In.  or  Dec 
upon  1898. 

Antofagasta  (Chili)  and 

£ 

f. 

;£ 

/(, 

Bolivia 

Sep.  30 

$613,000 

+ 

$25,000 

9t 

$5,447,000 

+ti  528000 

Argentine  Gt.  Western 

Dec.  22 

7,831 

— 

3 

« 

196,588:+     34,442 
25,280+       6,23(» 

Bahia  Blanca  and  N.W. 

>t    23 

r,682 

a. 

415 

§ 

Buenos  Ayres  &  Pacific 

»j    23 

■0.363 

+ 

696 

« 

Buenos  Ayres  &  Rosario 

..     23 

15,632 

4- 

5"5 

51 

911,968  +    147,17a 

Buenos  Ayres  Gt.  Sthn. 

,»     34 

55,914 

+ 

13,761 

931,834+    164,751 

Do.        Ensenada  Sec. 

.,     24 

4,269 

+ 

760 

Buenos  Ayres  Western . . 

.»      24 

■9,526 

+ 

2,359 

402,602+     73,69a 

Central  Argentine 

*  "     '3 

26,303 

+ 

5,254 

51 

■.274.712+   298,535 

Central  Bahia     . . 

Aug.  30 

ml.  76, 1 39 

-m  24,834 

8t 

ml.  761,761'— m296240 

C.  Uruguay  of  Mte,  Vid, 

Dec.  23 

7,552 

123 

« 

■57,463+      ■^.^i 

Do.     Eastern  Ex. . . 

.)    23 

2,127 

+ 

393 

« 

33.135+        5.189 

Do.     Northern  Ex. 

n     33 

777 

+ 

114 

« 

Cordoba  and  Rosario  . . 

Nov.  12 

3.335 

4- 

1,430 

« 

65.1451+      26,205 
109,055  +      i7,foo 

Cordoba  Central 

Dec.  24 

1,635 

+ 

70 

5' 

Do.      Northern  Ex. 

M       24 

3,665 

— 

105 

51 

219,28^,+      12  240 

Costa  Rica 

*."    "3 

4,6v9 

+ 

476 

51 

219,442  -        9,353 

East  Argentine  .. 

Nov.  19 

700 

+ 

40 

46 

32,681+        1,115 

Entre  Rios 

Dec.  23 

1,987 

+ 

337 

1 

39.004!  +        7,709 

Inter  Oceanic  of  Mexico 

*.    *3 

$80,700 

+ 

$10,300 

§ 

$1,866,930  +  $3ii, 220 

La  Guaira  and  Caracas 

Nov,  4 

1,062 

+ 

801 

44 

66.183-      14.782 

Leopoldina 

Dec.  23 

7,386 

3,3°5 

5" 

520,649,-        7,580 

Mexican 

..    23 

$84,000 

- 

$7,000 

25 

$2,105,300  +$114,100 

Mexican  Central 

„    21 

$370,768 

+ 

*55,894 

25 

9,598,605+1,242,075 

Mexican  National 

„    21 

$131,116 

+ 

$12,906 

25 

$3,232,0721+ $327,075 

Mexican  Southern 

>)    21 

815.699 

+ 

$2,592 

37 

$541,425!+    $84,154 

Minas  and  Rio  .. 

Oct.  31 

ml.156,488 

+  ml.  9, 326 

4t 

ml.  641,513+      13,406 

N.  W.  Argentine 

Dec.  33 

1,356 

+ 

573 

51 

73,181+        9,219 

Nitrate 

„    X5t 

24,733 

- 

4.645 

50 

511,451+     90,334 

Ottoman  . . 

»     83 

4,223 

+ 

951 

25 

151,034  +      36,675 

Recife  &  Sao  Francisco 

Oct.  21 

4,437 

+ 

574 

16 

37,066  -        3,813 

San  Paulo 

Nov.26t 

22, 110 

- 

4,177 

47 

614,884+      45,725 

Santa  F6  and  Cordova 

Dec.  23 

1,817 

+ 

440 

« 

53,037!+      27,824 

Utd.  Rys.  of  the  Havana 

»     9 

5,481 

— 

814 

49 

327,436,+      83,489 

Western  of  Havana 

»    33 

4,000 

4- 

1,660 

S 

98,680+      41,355 

West  Flanders  .. 

»    »4 

1.752 

4- 

64 

25 

73,173:+        2,703 

i 

•  For  month  ended. 


t  For  fortnight  ended. 
S  From  July  i,  1899. 

INDIAN  RAILWAYS. 


X  Monthly  returns. 


GROSS 

TRAFFIC    FOR  WEEK.                   GROSS   TRAFFIC  TO   DATS. 

NAME. 

Week  ' 
ending 

Bengal  Nagpur 

Dec.  23 

Rs.2. 16.000 

+   Rs.62.069'  25    Rs.  35  59.131  +R.10.34.416 

Bengal  &  N.-W. 
B'mb'y  &  B'roda 

Nov.25 

Rs.1.62.740 

+  Rs.35.906    21    Rs.27.02.32o;  +  Rs.5.3S-437 
+        ;£6,i38,  25  ,        ^706,841  +      ii35,5^3 

Dec.  23 

.£35,292 

Do.  State  Lines 

„   33 

.£56,558 

+         ;£9,752!  25        ;£i.i56,73^  +       £3°h*i° 

Burma    . . 

Nov.25 

Rs.i. 58.590;-       Rs.353!  21    Rs  31.46.625+     Rs.50.143 

Delhi  Umballa 

Dec.  23 

Rs.  27,800 

Rs.ioo|  25    Rs.    7.31.714+     Rs.83.4n 

East  Indian 

>i    33 

Rs. 14.73.000 

+  Rsi. 55.000'  25  .R3.12.36.000J  +  RS33.55.000 

Gt.  Indian  Penin 

>.    23 

J669,254 

-      Zi6,203    25        £1,313,596+        ;£46,504 

Indian  Midland 

Rs.».37.88o 
;£i8,700 

+   Rs.47.673    25  [Rs.  36.73.6461+ Rs. 7.55.136 

Madras  . . 

)i    23 

+        ;<;i,834    25  !        £489.757+        A5,282 

South  Indian    .. 

Nov.  II 

R5.1.S1.704J+     Rs.6.631    19  IRs.  30.94.299  +     Rs. 76.2,2 

Sthrn.   Mahratta 

,.    ^; 

Rs.i. 59.271!+    R.s.46.321    21    Rs.  30.39.529 +RS.5.69.644 

ONITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS  TRAFFIC   FOR  WEEK.     [  GROSS  TRAFFIC  TO   DATE. 


Period 
ending. 


Baltimore  &  Ohio  S.W. 
Canadiiin  Paci6c 
Chicago  Great  Western. 
Chic,  Mil.,  &  S.  Paul.. 
Denver  &  Rio  Grande. . 
Or.  Trie.,  Main  Line  .. 
Do.  Chic.  &  Gr.  Trk.  .. 
Do.  Det.,  G.  H.  &  Mil. 
Louisville  &  Nashville. . 
Miss.,  K.,&  Texas  .. 
N.  Y.,  Ontario,  &  W.  .. 
Norfolk  &  Western  . . 
Northern  Pacific 
St.  Louis  S.  Western   . . 

Southern 

Wabash 


Dec 

14 

14 

31 

21 

21 

21 

ai 

2X 

21 

21 

21 

31 

14 

21 

21 

21 

dols. 
136,000 
652,000 
■21,875 
785,000 
■89,700 
^£93,398 
^19,042 

;£3,924 
538,00c 
242,316 

06,437 
265,000 
497,000 
■45,00c 
635,000 
318,000 


In.  or  Dec. 


dols. 

3,000 
86,00c 
14,856 

4,oco 
2,100'  24 
j£i3,036!  24 
;£282  24 
£463: 
71,000 

24,I28> 

37.931! 

41,000, 
18,000] 


In.  or  Dec. 

on  i^  .-. 


14,000: 

83,ooo| 
47,oDO 


dols 
3.156! 

27.565. 
3,3»3j 

21,439. 
4,908, 

/J2,29I, 

;£374. 

£iii. 
13,281 

6,833, 

2,442, 

7,228,1 
i5>499. 

2,930. 
H.997. 

8,18?, 


,000 
,000 
,508 
,000 
,400 
,786 
.335 
072 
,000 
,983 
377 
,000 
,000 
,000 
000 
000 


dols. 

-f-  119,000 
+2,940,000 
+  497.56s 
+2,234,000 
+    413.000 

f;C282,854 

+  ^[29,048 
+  £10,308 
+2,050,000 
+    310,669 

+  479.908 

+  1,205,000 
+1,193,000 
+  56,000 
+1,594,000 

+  1,202,000 


MONTHLY   STATEMENTS. 


NET   BARKINGS    FOR    MONTH. 


Month. 


Atchison  . . 
Canadian  Pacific 
Chic,  Mil.,  &S.  Paul.. 
Denver  &:  Rio  Grande.. 

Erie  

Gr.  Trk..  Main  Line    .. 
Do.  Chic.  &  Gr.  Trk.  . . 
Do.  Det.  G.  H.  &  Mil. 
Illinois  Central  . . 
Louisville  and  Nashville 
Miss  K.  &  Texas 
New  York  Central* 
New  York,  Ont.,  &  W. 
Norfolk  &  Western 
Northern  Pacific 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacific 
Union  Pacific     . . 


Oct. 


Nov. 

Oct. 


Nov. 
Oct. 


Amount. 


In.  or  Dec. 
on  1898. 


NET  EARNINGS  TO    DATE. 


4° 


Amount. 


In.  or  Dec. 


dols. 

1,937,000 

1,411,000 

i,6gi,ooo 

394.700 

893,000 

;Cl6l,900 
£S,-2QO 

;£7.70o 
1,137,000 

902,000 

581,304 
4.795.000 

141,300! 

491,000: 
2,028,000 
2,536,500 
1,063,000 
2,467,000 
1,186,000 


!  dols. 

+  421,000! 

+  155,000! 

-  229,0001 
+  9.015! 
+  104,0001 

+  ;£l7,40l! 

-  ;54.456| 
+  ;£2,I92: 
+  367,000 
+  91,000 

-  168,915 
4-  520,000 
+  31,100 
+  gi,ooo 

+  M 

+  292,500 

+  21,000 

+  467,000 

+  91,000 


dols. 
5,651,000 
9,572,000 
5,222,000 
1,388,106 
5.080,000 

;£592,I32 
^33.383 

;£29,993 
3,427,000 
2,973,000 
1,664,722 

23,625,000! 

652,400! 

1,826,000' 

6,418,000 

17.580,999: 
3.536,006* 
8,923,000 
3,901,0001 


dols. 
+2,116,000 
+1,456,000 

—  107 
+  20,546 
+  705,000 
+  ;^76,587 

-  £^M^ 
+  X.7.234 
+  775.0C0 
+  635,0c  o 
+  78,220 
■•■3.575.000 
+  aoi^iOoo 
4-  487,000 
+  719,000 
+  569,000 
+  122,000 
+  1,525,000 
-\r    591,000 


*  Statement  of  gross  traffic- 
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